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Otuert 3a (PMHAHCOBOTO CHCTOSHUEC

Iosicnenns 31.03.2010  31.12.2009
‘000 Jas. ‘000 sB.

AKTHBH
Herexkymn akTHBH
UMoOTH,  MaliMHK,  CBOPBIKEHHSA  H 5 3288 3282
obopy,/iBaHe
HeTtekyuim akTHBH 3 288 3282
Texkyumn akTHBH
TbproBeku B3eMaHUSA-TIPE/I0CTABEHH 6 33 35
aBaHCH
JlanbuHyM B3eMaHus 5 1
[Napu 1 NapuyHU EKBUBAJICHTH 7 5 16
Texyu akTUBH 43 52
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OtueT 3a GUHAHCOBOTO CHCTOSTHUE

IMosichenns  31.03.2010 31.12.2009

CobcrBeH KanuTajl

AKIIMOHEPEH Kanurall 8
[TpemMun oT eMUCHH

OO0wwwm pe3epsu

Hepasnpeaenena neuanba

Hepasnpeienena 3aryba

Tekyuia nevanta/zaryba 6
O0mo codcTBeH KANMHTAN

IMacusu

Herexkymu nacuBu

3ajrb/DKeHMs 110 00NUrallHOHHA EMUCHS

Hpyrn 12
O01m0 HeTeKYIH NACHBH

Texkymu nacuBH

3aab/uKeHNs 0 00IMraiMoHHA EMUCHS 9
3abJKEHUs KbM JIOCTABYMIM W KIIMEHTH, B T.4.: 10

JlaHbuHHU 33 IbIDKEHHS

3a)IbJDKEHMS KbM NEPCOHAIAa U OCUTYPHUTEIIHA

WHCTUTYLIUH 11
Jlpyru 3aib/DKeHNs

O06mo TekymHu nacHBH

OO0 NacuBHU

Q610 coOCTBEH KanuT

HsrorBui: PukoBoauren:

‘000 ss. ‘000 as.
650 650
200 200
514 514

33 33
(296) (11)
27) (285)
1074 1101
46 46
46 46
2000 2 000
195 178

0

15 6

1 3
2241 2187
3 331 2187
3331 3334
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OryeT 3a 10X0J1a

Ipuxoan oT NpoaaKoH
B T.4. Ha UHBECTULIMOHHHU HMOTH

CebecroiinocT HA NpoiaKOuTE

Pa3xoiu 3a BbHUIHK YCIYIH

Pa3xo/in 3a aMOpTH3ALUSA

Pa3xo/u 3a nepcoHana

Jlpyru pasxoau

BanaHcoBa CTOWHOCT Ha MPOJA/ICHUTE aKTUBH
OneparuBHa nevanda/ (3aryba)

OUHAHCOBH pa3Xxojiu
OUHAHCOBH NPHXOAH

IMeuanda npean JaHbIH

Pa3xo/u 3a JaHbIH, HETHO
IMeuanba/ (3aryba)

Jloxo1 Ha AaKI U

M3rorBu.r:
/ Crena

Jlara: 22.04.2010 w’o\\ p f"'i’1:T /

IMosicuenne 31.03.2010 31.03.2009

‘000 as. ‘000 aB.

13 7 11

8 9

14 12 6
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27 33

15 3
15
16

27) 30)
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[Mb/1AMH NAWBH rPYN AQcuy
DuHaHco8 omyem

OTuer 3a MPOMEHUTE B COOCTBEHHMS KalnuTall

Benukn cymu ca B ‘000 js. Ocuosen  [lpemuen  Jlpyrm Hepa3snpe- O6mo
KANuTAN pe3epB pe3epBH JeJIeHa  KanmuTaJl
neuasioa
Canno kbm 1 simyapu 2009 r. 650 200 514 321 1685
BceobxBaTen 10xX01
[Teuanta/3aryba (285) (285)
Jlpyr BceoOXBaTeH 10X0/1
OG0 Apyr BceoOXBaTEH A0X0 (285) (285)
Cnesku ¢be cOOCTBEHHIH
JluupenTn 3a 2008 roanna (299) (299)
06110 CIeJIKH ChC COOCTBEHHIIH (299) (299)
Caano kbm 31 exemspu 2009 r. 650 200 514 (263) 1101
Benukn cymu ca B ‘000 aB. Ocnosen  Ilpemuen  Jlpyru Hepasnpe- O6wo
KanuTajn pe3epB  pe3epBH JeJeHa  KAnuTajl
neyaJjida
Caano kbm 1 ssmyapu 2010 1. 650 200 514 (263) 1101
BceoGxBaTen 10X0/1
[Teuan6a/3aryba 27) 27

Jlpyr BceoOXBaTeH J0X0M
OO0 Apyr BceoOXBaTeH 10XO0/X

CeJIKH ¢bC COOCTBEHHIH
Jlusunentn 3a 2009 roauna
0010 CIeJKH ChC COOCTBEHUIH

Caano kbm 31 mapr 2010 5|
Hsrorsui: 7

650 200 514 /3290) 1074
PLKoBOMTEN: S :
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NuanH JIABLH rPYn Agcul
®uHaHCco8 omyem

OTueT 3a NApUYHUTE MOTOLU

IMosichenusi 31.03.2010  31.03.2009
‘000 nB. ‘000 aB.

OnepaTHBHA AeHHOCT

TTocTbIaEHHS OT KIHEHTH (10)
[Tnamanus KbM JOCTABUULIH (6)
[Tnamanns KbM NepcoHal U OCHTYPHTEJIHH HHCTUTYIIHH (3) (8)
[Tnauanus 3a JaHbiu 312
JIpyrn niaiiaHus ot onepaTuBHa AeHHOCT (2)
Heren napiyen noToK OT onepaTHBHA AeHHOCT (11) 294

UnBecTHIIHOHHA JIeHHOCT
HeTen napu4eH NOTOK OT HHBECTHIIHOHHA ACHHOCT

dunancoBa JefiHoCcT

[TocThIIEHNS OT EMUTHPAHE HA LICHHH KHUXKA

M3nnaTeHu AUBHAEHTH (299)
[TonyueHu TuXBH 3
[Tnamanmns Ha JIHXBUH

JIpyru napuyHH NOTOLUM OT (PUHAHCOBA ACHHOCT

HeTten napu4eH MOTOK OT (PUHAHCOBA JICHHOCT (296)
HerHa npomsiHa B NapH H NAPHYHHA eKBHBAJICHTH (11) 2)
[Tapu ¥ mapuyHU eKBHBAJIEHTH B HAYAJI0TO HA rOJIMHATA 16 170

3aryba oT Ba/lyTHa MpeoLeHKa Hg NgPUUHHU CPEACTBA

pasi Ha epHoaAa

5 168

HsrorBua: PBKOBO}]“TEIE‘L-, nawH
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MbOMH JIAVbH IPYI AfCUL
®uHaHco8 omyem

[TosicHeHus

1  O6ma nadopmanus

Jpyxectsoto , JTBJIJINBH JIAMH T'PVIT” AJICUL] e peructpuparo ceriacHo 3JICHUILL 3a
CEKIOPHTH3MpaHe HA HEABIKMMH HMOTH. JIpykecTBOTO (YHKIHOHHPA KaTO KOIIEKTHBHA
MHBECTHIIMOHHA CXEMa 3a HEJBIKHMH WMOTH: ,.,CCKIODUTH3AIHMS HA HEJBHKHMH HMOTH
03HA4aBa, ye JPYKECTBOTO 3aKylyBa HE/BH)KMMH MMOTH C [IAPHYHUTE CPE/ICTBA, KOUTO €
HaGpasio OT HHBECTHTOPHTE Ype3 U3/[ABAHE HA CHHH KHIKA (aKiiH, 00THTaIum).

JIpy’KeCTBOTO € yUpe/ICHO ¥ BIMCAHO B THPrOBCKHS PErHCTHP MPE3 MECCIl OKTOMBPH 2006 r.
Axuuure Ha JlpyxecTtBoTo ca peructpupann Ha Coduiicka pounznosa Gopea.

JIpy’KecTBOTO MMa ejHocTeneHHa ¢opma Ha ynpasieHue. ChBETHT Ha JMPEKTOPHTE € B
CHCTAaB, KAKTO Cle/iBa:
« Mapuu Usanos Mapunos - [Ipeacenaren na ChBeta Ha JJUPEKTOPHTE;
« Hans Credanosa Cnbesa - 3amecTHuk-pescenaren Ha CpBeTa HA MPEKTOPUTE 1
U3bIHATENICH THPEKTOP;

« bopucnas I'eoprues I'eoprues — He3apucum WwieH B ChBeTa Ha IMPEKTOPHTE;
OGeiy)KBamo JpY/KecTBO, chbriacHo usucksanusata Ha 3JICHILL, 3a wu3pppmiBane Ha
CYETOBOHM JICHHOCTH M KOHCYJTAllMH BHB BPb3Ka ¢ MPUIOOMBAHETO M YIPABICHHETO Ha
HeBwkuMu umotH € Onruma Out” AJl;

2 OcuoBa 3a H3roTBsIHE HA PHHAHCOBHTE OTYETH

JIpy’ecTBOTO BOJM CBOETO TEKYIIO CYETOBOACTBO B CLOTBETCTBHE C M3MCKBAHWATA Ha
GBArapcKaTo THPrOBCKO M CYETOBOHO 3aKOHOAATEIICTBO.

DUHAHCOBUTE OTYCTH HA JPYKECTBOTO €A M3TOTBEHH B CHOTBETCTBHE ¢ MexayHapoaHuTe
craHjapTH 3a (uuancoBd ortverd, mpret ot Kommcusra Ha Epornefickus Cbios. Te
pkmouBaT MesxayHapogaute cuetoBoauu cranmaptu (International Accounting Standarts
(IAS)), MexayHapoaHuTe CTaHAAPTH 3a (UHAHCOBH OTHETH (International Financial
Reporting Standarts (IFRS) m ThikyBaHHsTa 3a TAXHOTO [IpHJIarane (SIC - IFRS
interpreations). Mex/IyHapoJHUTE CTaHAApTM 32 (MHAHCOBH OTYETH BKIOYBAT U
nocJie/iBaliTe W3MCHEHHS M JIOTTBTHEHUS HA Te3H CTAHIAPTH M THJIKYBAaHHMATA 33 TAXHOTO
npujarage, Kakto W ObJCIMTEe CTAaHAApTH M THIKYBaHWATA 3a TAXHOTO MNpUIIaraxe,
M3TOTBEHW OT ChBETA 110 MEXKIYHAPOIHM cueToBoHM crangapti (International Accounting
Standards Board (IASB)).

3 CpaBHHTEIHH JAHHH

B HacTosHs OTYET € MpeACTaBeHa CpaBHUTENHA HH(OPMAIHI KbM NPEIXOTHHS EPHOJ 33
2009 ropuna.

MosicHeHusiMa KbM ¢huHaHcosuss omyem npedcmaesisieam HepasdeHa yacm om He20.



[TbJIANH JIAVIbH IPY AfCUL
®uHaHco8 omyem

4 CyeroBO/JHA MOJHTHKA
41 OO0mu mosoKeHust

Hait-3HauuMUTE CUCTOBOJIHHM TOJIMTHKHU, [PHJAraHd IMPHA U3IOTBAHCTO Ha TC3H (bm{anconu
OTYETH, Ca NPECACTAaBCHHU I10-0TY.

MOUHAHCOBATE OTYETH Ca W3TOTBEHH MPHU CIIa3BaHE HA MPHUHLMUIIATE 33 OLEHKA 33 BCCKH BHUA
aKTUBH, TIACHBH, pUXoM U pasxomu cbraacio MC®O. basute 3a oleHKa ca ONOBECTECHH
N0APOGHO MO-HATATHK B CYETOBOJIHATA MOMUTHKA KbM (QHHAHCOBHTE OTYETH. duHaHCOBUTE
OTYETH ca W3rOTBEHM NPH CMIa3BaHe Ha NPUHIMIA Ha ICHCTBALIO MPEANPHSTHE.

Crenpa 1a ce OTOEEXKH, Ye NpH M3TOTBAHETO HA NPEJICTABEHHTE (UHAHCOBH OTHYCTH Ca
M3MON3BAHM CUCTOBOJHM OLEHKH M JOMycKaHus. Bbopeku ue Te ca Oasupanu Ha
uH(bOPMAIIHS, PEJIOCTaBeHa HA PHKOBOJICTBOTO KBM JlaTaTa HA U3rOTBSHE Ha (puHancoBuTE
OTYETH, pEANHWTE pe3yjiTaTH MOraT Ja C€ pa3iyaBaT OT HanpaBeHWTe OLCHKH M
JOTTYCKAHUSL.

3naunTenHuTe epeKTH B TEKYLIHs, MHHAJIHTC WM OBACIM TIEPHOJM, MPOM3THYAIA OT
[PHJIAraHeTo 3a IIbPBH LT HA TOPECIIOMEHATHTE CTAHAAPTH H Pa3sCHEHNAS 10 OTHOMICHHE Ha
npesicTaBsiHe, MPU3HABAHE U OIIEHKA HA CYMHTE HE Ca BB3HUKHAIHA.

42 Cpaeiaxku B 9y’KaecTPAHHA BAJIYyTa

O1/1e/HATE eIeMeHTH Ha (PMHAHCOBUTE OTYETH Ha J[py)KeCTBOTO ce OLEHABAT BhB BalyTaTa
HA OCHOBHATA MKOHOMMYECKA Cpella, B KOSTO TPEINPUATHETO H3BHPLIBA JICHHOCTTA CH
(“pynkumonanna Baiayra’). (DUHAHCOBUTE OTYETH HA JIpy’)KeCTBOTO ca H3rOTBCHH B

Gwarapcku nesa (nB). ToBa e ¢yHKIMOHaNHATA BamyTa M BalyTara Ha MPEACTABAHE Ha
JlpyxecTBOTO.

CpeskuTe B 4yXKJIECTpaHHA BajgyTa Ce OTYMTAT MPH IBPBOHAYAIHOTO WM IPH3HABAHC B
oryeTHata BamyTa Ha Jlpy’KecTBOTO TO oduImanuus oOMEHEeH Kype 3a JEHs Ha ClejKara,
(obsBenust pukcunr Ha Bwirapcka mapojna Ganka). IIpuxonure W pasxoJuTe OT KypcoBH
pa3iMKH, KOWTO BB3HUKBAT TPM YPEKJAHETO HA TE3H CHCIKH M MPCOLCHABAHCTO HA

Napu4yHUTE MO3UIMK B Fy)KICCTpaHHa BajlyTa B Kpas Ha mepuo/ia, ca OTpascHHU B Oryera 3a
JIOXOUTE.

Basnyraust 6opa B buiarapus e BbeejieH Ha 1 1oiu 1997 r. B M3MBJIHEHHE HA NIPENOPBKATE HA
Mesxaynaponnus Banyren @onx (MB®) u nmbpBoHavasHO CTOHHOCTTA Ha OBITapcKus JieB
Oc ¢ukcHpaHa KbM CTOHHOCTTa Ha repMaHCKaTa Mapka B CHOTHOLICHHE 1:1. Cuen

BBBEKIAHETO HA €BPOTO OBIrapcKusiT NeB O PUKCHpaH KbM €BPOTO B CHOTHOLICHHE 1EUR
=1.95583 ns.

43 Tlpuxoau u pa3xoaH

[TpuxoMTe BKIFOYBAT IPHXO/M OT NPOIaKOa HA CTOKH, TOTOBA NPOMYKIMA, HHBECTHLIHOHHH
HMOTH.

[NosicHeHusIMa KbM (huHaHcosus omyem npedcmasnsigam HepasdenHa Yyacm om Hezo.



MTb/IAMH TAVBH rPYn AOcul
®uHaHco8 omyem

W

[IpuXOIMTE Ce OUEHSBAT [0 CIPABE/UTHBA CTOMHOCT HA IOTYHYCHOTO WM MOJUICKAIIOTO Ha
MoJyyaBaHe TUIAIAHE WM BB3ME3JABaHE, KATO Ce OTYATA CyMara Ha BCHYKH THPIrOBCKH
OTCTBIKA M KOJTHYecTBeHH pabard, HanpaseHH oT JlpyxectBoto. [Ipu 3amsiHa Ha CXOAHH
AKTMBHU, KOMTO MMAT CXO/HA [IeHA, Pa3MSHATA He Ce pasriiek/ia KaTo CIeNKa, KOATo reHepupa
npuxou. TIpHXOMTE Ce MPH3HABAT B MOMEHTA HA TSXHOTO PeaH3MpaHe, a pasxouuTe ce
HAYKCIISBAT TIPH CMa3BaHe HA MPHHIIAIIA HA CHIIOCTABUMOCT C Pealli3upanus PUXOL.

[Tpu npojax6a Ha CTOKH, FOTOBA MPOJAYKIHsA NPUXOIBT Ce NPH3HABA, KOraTo €A H3IBIHCHH
CIIC/IHUTE YCIIOBHUS:
e 3HAYMTESHWTE PHCKOBE M MOM3H OT COOCTBEHOCTTAa BBPXY CTOKHMTE, IOTOBATa
MPOIYKLHS Ca MPEXBBPIICHH BHPXY KyllyBaya;
e He € 3amaseHo MPOJbIDKABALLO YYacTHE B YNPABJICHHETO HA CTOKHUTE, roToBara
MPOAYKIKS WK eDEKTHBEH KOHTPOJI BBPXY TX;
cyMaTa Ha [PUX0Jia MOXKe J1a Ob/1e Ha/Ie)K/IHO OICHEHA;
BEPOATHO ¢ HKOHOMHYECKHTE H3TOIM OT C/ENKaTa Ja ObJat MoyueHu;
e HANpaBEHWTE PA3sXOJAW HIH TE3H, KOMTO MPEeJICTOM Ja ObJaT HaAmMpaBeHH Morar
HAJICKHO J1a OB/IaT OLIEHEHH;
e HaIMuMe HA 3aBLPIICH €Tal OT CTPOUTENCTBOTO (JIOTOBOPEH C KIMEHTa), KaKTo M
[10JTy9aBaHe Ha ChOTBETHO YJIOCTOBEPEHHE 3a M0JI3BAHE;

Karo o600menue MokeM Jia KakeM, 4e€ OCHOBHHUs NPHWHIHKII 3aJICTHAT B CUCTOBO/IHATa
TMOJIMTHKA HAa JAPYKECTBOTO € CHIIOCTABUMOCTTA HA IIPHUXOAUTE C Pa3sXoJuTe. T.e. enBa cnen
OKOHYATEJIHATA JOCTaBKa Ha CTOKara, roroBara IPOAYKUHSA H HM3BLPIIBAHC Ha BCHYKH
pa3xo/M 3a OKOMIUICKTOBAHETO UM, NPUXOONATE LIE Obaat [PpU3HATH.

HpHXOZI'bT, CBBp3aH CBC CJIelIKa TI0 [IpeiocTaBsiHe Ha YCIYT'H, CC [IpU3HaBa, KOrato
pe3yaTarhT OT CACIIKaTa MOXKE HaJACKAHO Ja CC OLCHH.

OnepaTuBHATE pa3xoxd ce mpusHaBat B OTyera 3a J0XOJMTE B MOMEHTA Ha [OJ3BAHE HA
yclyraTa MiiM KbM JaTata Ha TAXHOTO Bbh3HMKBaHe. [lomyueHuTe TMBU/ICHTH, C M3KIIOUCHHC

Ha Te3W OT WHBECTHLIMM B aCOILMUPAHM APYKECTBA, CE NPH3HABAT B MOMEHTA Ha TAXHOTO
pasnpeielieHue.

TTpuxoMTe M Pa3XOAUTE OT ONEPAIMH ¢ YyKJECTPAHHA BalyTa ce NMPU3HABAT TEKYIIO MpH
M3BBPIIBAHETO HA CEJIKUTE H PEATM3HPAHETO HA KYPCOBHTE PA3JMKH OT TAX.

ITpuxoMTe OT TAKCH W KOMHCHOHHH Ca BbB BPb3Ka ¢ 00HYaifHaTa IeHHOCT Ha JPYKECTBOTO.

[IpuxomMTe OT JMXBH Ce NPA3HABAT HA NMPONOPILMOHATHA BpemeBa 0aza, ¢ WM3MOJ3BaHE
MeTo/1a Ha e(heKTHUBHATA JTMXBA.

Koraro eHo B3eMaHE € CbMHHUTEIHO, JPYKECTBOTO HaMalliBa OanancoBarta MYy CTOMHOCT J10
HeroBara BBH3CTaHOBHMA CyMa — IMpe/rnojaracMus Obaem napu4eH MOTOK, AUCKOHTHPAH C

I'bpBOHAYATHUA C(beKTHBCH JIUXBEH MPOLEHT Ha MHCTPYMEHTA — WU NOJAbJ/DKaBa aa pasrsBa
JUCKOHTA KaTo NPUXOJH OT JIUXBH.

CwriacHo Mojena Ha crpaBejumMBaTa CTOWHOCT BCHYKH MHBECTUILIMOHHHU UMOTH C€ OLICHABAT
o crpaBE/UUTiBa (nazapua) CTOMHOCT, KaTO HA BCSKa Jara Ha M3rOTBSIHE Ha (bpmaucosme
OTYETH pasjiuKaTa MEXIy OanancoBaTa cripase/liMBaTa CTOMHOCT C€ OTYUTA KaTO MPUXO0J]

WJIH pasxo OT IpPeOolleHKa Ha UHBECTHIIHOHHH UMOTH B OTHCTA 3a JOXOJaHUTE. AMOpTH3alII/UI
Ha UHBECTHIITHOHHUTE UMOTH HE C€ HAYHUC/IsIBa

[MosicHeHusima kbM ¢huHaHcosUs omyem npedcmagnasam HepasdesiHa yacm om Heeo.



=1 s JIAVILH TPy Adcul
QuHaHco8 omyem

JIpy’KeCTBOTO OTIHMCBA WHBECTHITHOHHMTE CH MMOTH NP NPOJakKdaTa UM HIH [PH TpaifHOTO
MM H3BaKIaHE OT yrnoTpeba, B Cydail 4e He ce 04aKBaT HUKAKBH HKOHOMMYECKH M3rO/H OT
taxHata npopax6a. [lewanbure wim 3aryOute, BBH3HHKBALM OT M3BAKIAHETO WM OT
ynorpeba miu npojaxbara UM, ce npusHasat B OTueTa 3a JIOX0aUTE (BceoOXBaTHHS JI0XO0/1)
W Cce OMpeIeNIsT KaTo pa3uKa MeXly HEeTHHTEe MOCThILIEHHs OT npojaxbara u Oanancosara
CTOMHOCT HA aKTHBA.

44 Pa3xoau no zaeMu

Pa3xojiuTe 110 3aeMH OCHOBHO NPEJICTABIABAT JIMXBH 110 3aeMuTe Ha JlpyxkectBoTo. Bendku
Pa3XOJH TIO 3aeMH, BKIIOYMTENHO Te3H, KOMTO JMPEKTHO MOrar jia ObhJaT OTHECEHH KbM
3aKyITyBaHETO, CTPOMTEJICTBOTO HA OTrOBApsll Ha YCJIOBHATA aKTHB, CE€ MpPHU3HABAT KaTO
pPasxo/1 3a EPHOJIA, B KOMTO ca BB3HUKHAIH KaTo YacT OT ,,puHanHcoBU pasxou” B OTyera 3a
noxouTe. B oTyera 3a BceoOXBATHHA JI0XOJ €A OTYETEHH JOMBIHHTEIHO IUIATeHH OaHKOBH
TAKCH, CBBP3aHH C MPEJOroBapsHE HA 3a€MHH B3aUMOOTHOILECHHUS.

JIpyecTBOTO HsIMa B3eTH 3aeMH OT GankoBu HHCTATYIWMH 1pe3 2010 roxuHa.

45 HemarepHa/HH aKTHBH

HemaTtepna/lHiTe aKTHBH Ce OLEHSBAT MbpPBOHAYaNHO 1Mo cebecroiiHoct. B ciyyaute Ha
CaMOCTOSTENNHO npujoGWBaHe TS € paBHa Ha IMOKyIHaTa IeHa, KakTo M BCHYKH

HEBB3CTAHOBUMH JaHBLKM W HanpaBeHUTE IPCKH pasXoJu BLHB BPH3KaA C [OoAroToBKa Ha
aKTHBa 3a EKCIuIoaTamnus.

[TocneBaOTO OlEHSABAaHE ce H3BBPIIBA [0 IeHa Ha npuaoOuBaHe, HamalleHa C
HATPYNIAaHWTE aMOpPTH3aLMU W 3arydu or obesnenka. Hampasenure oGesleHKH ce OTYMTAT
KaTo pas3xo/l ¥ ce npusHasat B OT4eTa 3a JOXOMHUTE 32 CLOTBETHHA NEPHOL.

[TocieBamuTe pasxoauTe, KOUTO BH3HHKBAT BbB BPb3Ka C HEMAaTCPHAIHUTC aKTHBU ClIE]
ILPBOHAYATHOTO NPH3HABaHe, ce Tpu3HaBar B OTyeTa 3a JIOXOAMTE B NEPHOJA HA TAXHOTO
BB3HHKBAHE, OCBEH aKO MMa BEPOSITHOCT Te JIa CIIOMOTHAT HA aKTUBA J[a TeHepUpa 1oBeYe OT
I'HPBOHAYAIIHO NPEABH/ICHHTE OB/ICIH HKOHOMHYECKH H3TOJIM M KOraTo Te3H Pa3Xo/id Morat
HAJIeXK/THO J1a ObIaT OLEHEHH ¥ OTHECEHH KBbM aKTHBA. AKO Te3H JBE YCJIOBHS Ca U3IILIHEHH,
pasxojute ce J100aBIT KbM ce0eCTOWHOCTTA Ha aKTHBA.

AMOpTPBaIIP[ﬂTa C€ M34HuciIsiBa, Karo C€ H3M0Ji3Ba JTIMHEUHUAT METOJ BBPXY OICHCHUS
[10JI€3€H CPOK HA IOJHOCT HA OTACIIHUTE aKTHBH, KAKTO cicaea:

e codryep 2 roIUHH
e Ipyru 6 TOZMHHE M LIECT Mecela

AMOpTH3aLHsiTa € BKIIOYEHA B “Pa3sXo/id 32 aMOPTH3AINS 1 obe3neHkKa Ha HeUHAHCOBU
AKTUBHU .

T'pr‘OBCKHTC MapKy ¥ JIMIEH3H C€ MOKa3BaT 110 MCTOPHHCCKA IICHA. Te umar OrpaHuyvCH
IOJIE3€H JKUBOT H C€ OTHACAT I10 CC6CCTOﬁHOCT, HaMaJieHa ¢ HaTpylaHaTa aMOpTH3aIlus.
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[TB/IMH AVBH TPy AfCUL
QuHa+cos omyem

JIpy’KeCTBOTO M3BBLPIIBA BHMMATE/HA IIPEICHKA, KOraro ONpEeNeNs Jaln KpUTEpHUTE 32
IMbPBOHAYAIHO TIPH3HABAHE KATO aKTHB HA PA3XOJHUTE N0 pa3paboTBaHETO ca OuMiM CraseHH.
IIpeneHkara Ha pHKOBOJACTBOTO € GasHpaHa Ha LnaTa HaTMYHA HHOPMALHS KbM JlaTaTa Ha
Gamanca. B J0mbIHCHHE BCHYKH JIEHHOCTH, CBBP3aHH ¢ pa3pabOTBAHETO HA HEMATEPHAJICH
JBLIATOTPACH aKTHUB, e HAOMFOaBAT U KOHTPOJIMPAT TEKYIIO OT PHKOBOCTBOTO.

U3OpanusT mpar Ha CHIIECTBEHOCT 3a HEMATEPHAJIHHWTE JBJICOTPAHHHW aKTHBH Ha
JlpyxectBoTO € B pazmep Ha 700.00 1B.

46 HmoTn, MAIIHHH, CHOPbKEHHS H 000py/ABaHe (HETEKYIH MATEPHATHH

AKTHBH)

MMoTuTe, MalIMHUTE, CHOPBLKEHHATa W OOOPY/IBAHETO C€ OLEHABAT MBPBOHAYAIIHO IO
cebecTOMHOCT, BKJIOYBAINA IEHATA HA NPHJ00WBaHE, KAKTO M BCHYKHM [PEKH Pa3Xxoju 3a
IIPUBEKIaHETO HA AKTUBA B pabOTHO CHCTOSHHE.

[TocneaBamoTo ONEHsIBAHE Cc€ W3BHPIIBA Bh3 OCHOBA HA IICHA HA ﬂpHﬂO6I/IBaHC, HaMaJiCHa €
HaTpyNaHUTE aMOPTH3ALHMH H 3ar y6H oT obe3leHka. HanpaBemrre 00e3NeHKH ce OTYMUTAT
KaTo pa3xo u ce IIpu3HaBaT B OTyeTa 3a JJOXOJIUTE 32 CHOTBETHUS MIEPHO/L.

I[TocieiBaIM pa3Xxo/ M CBHP3aHH C ONpPEJIENCH aKTHB OT MMOTH, MALIUHH, CHOPHKCHUS H
obopyjBane, ce mnpubaBAT KbM OamaHcoBara CymMa Ha aKTHBA, KOrato € BEpOATHO
JPYXKECTBOTO Jia MMa HMKOHOMMYECKM TOJ3H, HaJIBHINABAIM [bPBOHAYAIHO OLEHEHaTa
e()eKTHBHOCT Ha ChILECTBYBAIIUS aKTHB. BCHUKM Jpyru nocjieBamy pa3sxo/H ce npu3HaBaT
3a Pa3xo]l 3a MEePHO/IA, B KOKHTO ca HaNpaBeHH.

J_Ipy)l(eCTBOTO € BB3IPHUENIO aJTepHAaTUBHUA IIOAXOJ 3a IocjieaBalla OICHKa Ha 3EMsA H
Ccrpajy u MpernopbyuTeIIHUAS 38 BCHYKHA OCTAHAIA HETCKYIIIH MAaTCPHATTHH aKTUBH.

VBeIuueHHsATa Ha CTOMHOCTTA, Bb3 OCHOBA Ha MpEOLEHKA Ha 3eMATa, C€ OTYMTAT B
yBeIMUeHne Ha pesepBuTe. Hamanenus, KOUTO ca /10 pa3Mepa Ha MpeIHIIHA YBEJINUCHHA 32
ChHIIMS aKTHB 1€ C€ OTYMTAT KaTO HAMAJICHHe Ha Chllus peseps. [lo-HaTaThiiHU HAMATICHHS
B CTOWHOCTTA HA AKTHBA CE€ OTYMTAT B HAMAJECHWE Ha JOTBIHUTEIHHTE PE3EPBH (aKo uMa
TAKWBA) WK KaTO TEKYI Pa3Xol.

[IpeonenbyHEs pe3epB ce MPH3HABA KAaTO HepasmpejeseHa nedanba ciie]] U3BeKIaHeTo oT
ynorpeba Ha CbOTBETHHS AKTHB.

Pesyirara OT W3BEKJAHETO HAa HETEKYIIH AKTHBH C€ ONPEICHAT Karo €€ ChIOCTaBsT
NOCTBIUICHHATA ¢ OajaHcoBaTa CTOMHOCT M Ce OTYHTAT BBB (DMHAHCOBHS pe3ynTar 3a
nepHoja.

Koraro GanancoBara CTOMHOCT Ha JIajiecH HETEKYIl aKTHB € IO0-BHCOKA OT BB3CTaAHOBMMATa
CTOMHOCT, TO3H aKTHB ce 00e3IeHsBa JI0 HeroBara Bb3CTaHOBHMa CTONHOCT.

MMOTH, MallMHH, CHOPHXKEHHs W 00OpyaBaHe NPWIOOHTH MPH yClOBHsTa Ha (UHAHCOB
JIM3MHT, C€ aMopTU3upar Ha Oa3a Ha OYAaKBaHMA IOJIE3€H CPOK HA TOAHOCT, ONpeliesieH

NoCpeaACTBOM CpaBHEHHE C MoJ00HN aKTHBU WM Ha 0aza CTOMHOCTTA Ha JIA3UHIOBUS
JIOTOBOP, aKO HErOBHUAT CPOK € MO-KPaThbK.

[NosicHeHusiMa kum (huHaHcosust omyem npedcmaenseam HepasoenHa Yyacm om Hezo.



MuanH NIAWBH FPYN Adcuy
®uHaHco8 omyem

AMOpTH3alIH$lTa HAa WMOTHU, MAIIUHH, CHOPBHLKCHHUSI H oGopymaane Cc€ Hayuc/isiBa, KaTo c€
W3M0I13Ba JIMHEHHUAT METON BbPXY OLICHCHHS IOJIE3CH JKHBOT HaA OTJCJIHHUTE I'PYIIH aKTHBH,
KaKTO cJie/aBa:

e Crpammu 25 rojiMHA
e Mamunu 3.3 roJMHA
e ApTOMOOHIH 4 rommHu

e (CTOmaHCKH HHBEHTAP 6,67 roquHu
e Kommorpu 2 rojIMHU

e Jlpyrn 6,67 roguHH

W36paHusT Opar Ha CHIIECTBEHOCT 3a WMOTH, MAlMHHM, ChOPBIKEHHS H oOopyasane Ha
JpyxectBoTo € B pazmep Ha 700.00 nB.

4.7 Tecrose 3a 00e311eHKA HA HEMATEPHAIHHATE AKTHBH H HMOTH, MAIIHHH,
cHOpPBIKEHUs H 00opy/ABaHe

[Ipu m3umcassane Ha obesnenkara JIpyxecTBoTo Jepuuupa Haii-MajkaTa pasrpanaquMa
rpyna akTHBH, 3a KOMTO MOTaT ja ObJarT OnpeesieHH CaMOCTOATE/IHH NapuiHH MOTOLH —
¢/IMHHULIA, TeHEpUpALIA TTAPHYHHA TOTOLH. B pesynrar Ha TOBa HAKOM OT aKTHBHUTE TOJIEKAT

Ha TecT 3a oOe3leHKa Ha UHIUBHyallHa 6333, a JIpyru Ha 0a3a eauHMIA, resepupainia
IMapu4HH MOTOLH.

Beruky akTHBH M €IMHUIE, F€HEepHUpally MapuyHu [NO0TOIH, CC TECTBAT 3a o0e31eHkKa, Koraro
chrOUTHS HITH IpoMsiHa B oOcrosTeNncTBa UHIWKHpAT, 49€ TAXHaATa OanmaHcoBa CTOHHOCT MOJXKeE
J1a He OB/ie BB3CTaHOBEHA.

Koraro BB3CTAaHOBMMAaTa CTOMHOCT Ha JaJIeH aKTHB WJIM €/IMHMIQA, TeHepHpalla MnapuiHu
MOTOIM, € TO-HHCKa OT ChOTBETHATA OaJaHcoBa CTOWHOCT, NOCNEJHATa ciejsa jaa Oble
HaMajeHa 0 pa3Mepa Ha BB3CTAHOBHMATAa CTOHHOCT Ha akrHa. ToBa HamaneHue
npeicTaBisBa 3aryba oT oOesueHka. 3a Ja ONpeNeNd Bh3CTaHOBAMATA CTOHHOCT,
PBKOBOJICTBOTO Ha JIpy/KECTBOTO H3UHMCIIABA OYAKBAHMTE OBJCIIH MAPHIHH MOTOLH 3a BCSKA
¢/IMHHLA, FeHEPUPAIIA TAPUYHH MOTOLH, | ONPE/IE/Isl MOIXO/AIIMS JUCKOHTOB (GaKTop ¢ 1el
KaJIKyJIMpaHe Ha HACTOAIATAa CTOWHOCT Ha TE3W NAapHYHM MoTouu. JIaHHHTE, M3MOJI3BAHH
MpH  TECTBAHETO 3a OOE3LEHKa, ca NPSKO CBbp3aHH C MOCHEHHs OJ00peH NpPOrHO3eH
Gromker Ha JIPYyXKECTBOTO, KOPUIHpaH NpH HeoOXoauMmocT, 3a jAa ObJe H3KIIOYCHO
BIMSHHETO HA ObJENM PpEOpPraHW3alid W 3HAUHTENHH MONOOpeHMs Ha aKTHBHTE.
JlnckonToBuTe (AKTOPH CE ONPEIeNAT 1O OTAENHO 3a BCsKa eiHa eIMHHIA, reHepupaiia
MAPUYHM TOTOLM, M OTPa3sBaT pHCKOBHS NPO(WI, OUEHEH OT PBHKOBOJICTBOTO Ha
JpyxecTBOTO.

3arybure oT o0e3leHKa Ha €MHMIIA, TEHEpUpalla MapuyHM IMOTOLH, C€ paslpesnesir B
HaMalleHWe Ha OajaHcoBara cyMa Ha aKTHBUTE OT TasH €JMHMIA MPONOPUHOHATIHO Ha
GanancoBaTa UM CTOWHOCT. PBKOBOACTBOTO Ha JIpyKECTBOTO NpELEHABA MOC/IE/BAIIO Al
CHIECTBYBAT MHIMKAIMM 3a TOBa, 4e 3arybara oT oOe3leHKa, NpU3HaTa B IPEIXOIHHU
rOJMHH, MOYKE Beue Ja HE CHIIeCTBYBa WM Ja ¢ HamaieHa. IlpusHara B MHHAll NEPHOJ
obe3lleHKa ce BB3CTAHOBSBA, aKO BBH3CTAHOBAMATa CTOMHOCT HA €IMHMLATA, TeHepupalla
IIapHYHH MOTOLH, HAJIBUINaBa HelHaTa OalaHCcoBa CTOMHOCT.

MosicHeHusima KbM (huHaHcosuss omyem npedcmasnsgam HepasdesiHa yacm om He20.



=3 JIAVILH FPYN Agcuy
®uHaHco8 omyem

48 HuBecTHIHOHHH HMOTH

JIpy’KeCTBOTO OTYMTA KATO MHBECTHIMOHHH MMOTH Crpaji, KOHTO C€ JBPiKaT 110-CKOpO 3a
10Jly4aBaHe Ha MPUXO/H OT HAEM WM 32 YBEJHUYCHHME HA KAITMTAIA WK U 32 JIBETE, HO CHILO
¥ 3a npojiakba B paMKuTe Ha 0Onyaiinata HKOHOMHYECKA JIEHHOCT.

UuBecTHnMOHHUTE MMOTH C€ IIpU3HaBaT KaTo AaKTHB BbHB (buuaucosme OTYECTU Ha
Ilpyxcecmom Camo IpH yCJIOBHE, 4€ Ca U3IIBIIHCHH CICTHHUTE JIBC HU3HUCKBAHHS:
® BCpPOATHO € Jia OBaar HOJIy4YCHH Opjel WKOHOMHUYECKH HM3rojJu OT
UHBECTHLIHOHHHUTC HMOTH

e CTOMHOCTTA HA UHBECTUIIMOHHUTE UMOTH MOJKEC HAJEKIHO a OBJIe OlIEHEHA.

MHBECTUIIMOHHUTE MMOTM C€ OIICHABAT IIbPBOHAYAIHO I10 ce0ecTOMHOCT, BKJIKOYBAILA
[IOKYITHATa II€Ha U BCIKAKBH Pa3Xo/H, KOUTO Ca NpAKO CBbP3aHu C UHBECTUIIMOHHUASA UMOT —

HaIllpyuMep XOHOpapH 3a IpaBHU YCIYTH, JaHbBIH IO NPEXBBPIISTHE Ha UMOTaA U JIPYTy pa3sxou
10 cacKarTa.

Cnejl MBPBOHAYAIHOTO WM TIPH3HABAHE WHBECTHIMOHHMTE HMOTH, C€ OTYMTAT KaTto ce
M3110/13Ba MOEJILT HA cpaBeluBaTa croifHoct. CripaBe/iMBara CTOHHOCT MpeJIicTaBlsBa
Haii-BepoATHATA TIeHa, KOSATO MOJKe Ja Obje NoNyueHa Ha nasapa KbM jarara Ha OasaHca.
VHBECTHIHOHHHTE MMOTH Ce TIpEoleHsBaT Ha rojuuna 6asa m ce BKkmousar B OTuera 3a
JI0XOIATE MO MasapHu CcToiHOCTH. Te ce onpeiensr OT HE3aBUCHMH OICHUTE/IH C
npodecuoHaina KiacHpuKauus W 3HAUMTENEH NPOPECHOHAIEH OIHUT, KaKTO M CKOPOMICH
ONMAT B MECTOHAXOXKJACHHETO M KATErOpHsTa Ha OICHABAaHMA MMOT, Oasupaiiki ce Ha
JI0Ka3aTesICTBA 3a Na3apHUTE YCIIOBHUSL.

HPOMCHH B CIlpaBe/uiMBara II€HAa HAa HWHBECTHIIMOHHHTE HMOTH HWIIA CTOMHOCTTA Ha

npojax6ara Ha HHBECTHIMOHHHUS HMOT ce oTpasaBa B OTyera 3a BceOOXBaTHHS I0XO 3a
nepuojia.

IlocneaBaiiuTe pa3xo/IH, CBbP3aHH ¢ WHBECTHIIMOHHM UMOTH, KOMTO BeYe Ca TPH3HATH BLB
dunancosuTe oTyerH Ha JIpyXkecTBoTo, ce npuOaBAT KbM OanaHcoBara CTOHHOCT Ha

UMOTHTE, KOrato € BEPOATHO llp)’)KCCTBOTO Ja TOoJy4H 6'bIICU.lPI HKOHOMHYECCKH H3I'0JIH,
HaJBHIIABALMA [IbPBOHAYANIHO OlICHCHATa CTOMHOCT Ha ChUICCTBYBAIIUTE WHBCCTUIIHOHHH

UMOTH. BeHukn JIPYTH IOCJIe/IBAIIM pa3X0y C€ IPU3HABAT 3a pa3xo/ B IEpHO/a, B KOMTO ca
BB3HHKHAJIH.

ITpe3 2010 roauna ApyKECTBOTO HAMA 3aKYNCHH HHBECTHIIMOHHU UMOTH

49 @dOuHAHCOBH AKTHBH

dUHAHCOBATE AKTHBH, ¢ M3KJIIOYEHHE HA XEKHPALIUTE HHCTPYMEHTH, BKJIIOYBAT CIIEJHATE
KaTeropuy (PMHAHCOBH MHCTPYMEHTH:

® KpCIUTHU U B3CMAaHHUs,

e ()MHAHCOBH AKTHBH, OTYMTAHH I10 CIIPaBEe/UTHBA CTOMHOCT B nevaibaTa uim 3arybara;
® MHBECTHIIMH, AbPIKAHH JI0 MAIEK;
L ]

quchoau AKTHBH Ha pasioJIOKCHUEC 3a nponaxcﬁa.

[osicHeHusima kbm huHaHcosust omyem npedcmaenseam HepasdesiHa Yacm om Hezo.



Mbu/1anH JIAVBLH IPyn AfCul
®uHaHco8 omyem

DuHAHCOBHTE AKTHBH CE PasnpeIe/sT KbM OTJETHHTE KaTeropiud B 3aBUCHMOCT OT 1IeTa, C
KosITO ca Tpuio6uTH. Kareropusra Ha JajeH (pMHAHCOB MHCTPYMEHT ONPEJCIis METo/la My

HA OLICHSBAHE W Jal¥ NMPHXOAMTE W pasxoiuTe ce oTpazssarT B OrTyera 3a JOXOAUTE HIH
JIMPEKTHO B cOOCTBEeHHs KanuTa Ha JIpykecTBOTO.

[Ipy mHPBOHAYANHO NpH3HABaHe HA (UHAHCOB aKTWB JIpyKECTBOTO IO OLEHABA IO
CTpaBe/LIMBa CTOMHOCT. PasxozmTe 110 CleKaTa, KOWTO Morar /ia ObaT OTHECCHH JIMPEKTHO
KBbM IIPHI0GMBAHETO MM W3/[aBaHETO HA YHHAHCOBHS AKTHB, CE OTHACAT KbM CTOHHOCTTA HA
(uHAHCOBMS aKTWUB WM TACHB, C M3KIOYEHHWE Ha (PUHAHCOBHTEC AKTHBH HJIM TACHBH,
OTYMTAHH TIO CIpaBe/UTHBA CTOMHOCT B neyasdaTa wiu 3arybara.

OTnHcBaHeTo Ha (WHAHCOB AKTHB CE W3BBPINBA, Korato JIpyKecTBOTO 3aryOH KOHTPOI
BBPXY JIOTOBOPHHTE NPaBa, KOUTO ChCTABJIABAT (PUHAHCOBHS aKTHB — T.€. KOTATO Ca H3TCKIIH
npaBaTta 3a TOJydaBaHe HAa MapUYHH TOTOLM, WM € MPEXBBPJICHA 3Ha4YMMara 4acT OT
pHCKOBeTE M H3roauTe oT cobcTeHocTTa. TecToBe 32 00e3leHKa ce M3BBPUIBAT KbM BCAKA
JaTa HA M3TOTBSAHE HA OanmaHca, 3a /Ja Ce ONpeAeNd Jald ca Haluie OOCKTHBHH

JI0Ka3aTescTBa 3a HAJIMYMETO Ha 0OEe3leHKa Ha KOHKpeTHM (DMHAHCOBM AKTHBH MM TPYIH
(pMHAHCOBU AKTHBH.

JIMXBeHUTE [UIAIAHHS ¥ APYTH MapUUHHU OTOLH, CBHP3aHH C MPUTEKABAHETO HA (UHAHCOBH
MHCTPYMEHTH, ce oTpassBar B OTyera 3a JIOXOAMTE NMPH TOJTy4aBAHETO MM, HE3ABHCHMO OT
TOBa KaK ce OleHsBa OaancoBaTa CTOWHOCT Ha ()MHAHCOBHS AKTHB, 3@ KOMTO C€ OTHACHAT.

KpeauTnTe M B3eMaHWATa ca HeJIePUBATHBHU (DHHAHCOBH HHCTPYMEHTH C (HKCHpAHH
IUTALIAHKS, KOMTO HE Ce THPryBar Ha aKkTHBeH nasap. Kpeauture u B3eMaHusTa [10C/IE/BAIIO

ce ONEHSBAT 10 AMOPTH3MPAHa CTOWHOCT KATO Ce M3MO0N3Ba METONBT Ha epEKTHBHNS JIMXBEH
MIPOLCHT.

3HAUMMH B3EMaHMs C€ TeCTBAT 3a 00e3LeHKa 110 OT/AEIHO, KOraTo ¢a NpOoCPOYCHH KbM JlaTaTa
Ha GanaHca WIM KOraTo ChIIECTBYBAaT OOEKTHBHH JI0KA3aTe/ICTBA, Y€ KOHTPAreHTHT HAMA Ja
M3ITBJIHA 3aTb/DKEHHUITA CH. BCHYKH JPYTH B3eMaHUsS ce TeCTBaT 3a 00E3leHKa MO IpyIH,
KOHMTO CE ONpEJIE/IAT B 3aBUCHMOCT OT WHAYCTPHUATA M PETHOHA HA KOHTpAreHTa, Kakrto u oT
JIPYTHM KPEIWTHH PHCKOBE, aKO ChIIECTBYBaT Takusa. B To3u ciydail NpOLEHTHT Ha
obe3nenkara ce ompejens Ha 0Oa3ata Ha MCTOPHYECKH [@HHH OTHOCHO HEINOIraceHH
3a)IbJDKEHHS HA KOHTPAreHTH 3a BCsAKa WICHTH(QHIMPaHa Tpyma.

410 MarepHa/iHH 3aNIACH, He3ABHPIIEHO NPOH3BOJACTBO

JIpy’KeCTBOTO U3BBPIIBA JICHHOCTTA CH, €JIMHCTBEHO YPEe3 BhH3/IAraHe Ha PA3IMYHHUTE BH/IOBE
NeHOCTH HAa KOHKPETHH W3MbiHuTend. T.e., JPYKECTBOTO HE pasnonara Che COOCTBEH
mepcoHan M BB3jNara BcMdkH pabotH Ha BhHMEM ¢upmu. CebecroiiHocTra Ha
HE3aBBbPIICHOTO MPOM3BOJCTBO CE CHCTOH OT Pa3sXOAMTE 32 MPOCKTHPAHE, CTPOHTENIHO-
MOHTaKHH pabOTH, peKjama, CTPOMTENCH HAN30p, TakcH W JpyrH. B cebecroiinoctra Ha
rOTOBATA TIPOAYKIMSA (HEIBVKMMH HMOTH — anapTaMeHTH, ThPrOBCKH OOEKTH M T.H.) e ce
BKJIIOYH KaTO €JJeMEHT M 4acT OT CTOHHOCTTA Ha 3eMATa, KOATO ChOTBETCTBA HA 0Oe3leHKaTa
if, B clIe/ICTBHE OrpaHMYEHHTE TIpaBa 3a pasopexaane. 3emsaTa 1e Ob/1e oleHsaBaHa (Cropes
M3MCKBaHMsATA ¥ Ha ObJrapckara 3akoHOBa ypejada) MOHE BEAHBK IOMAMIUIHO OT HE3aBHCHM

[NosicHeHusima kbM hurHaHcogust omyem npedcmagnsieam HepasoesHa yacm om Heao.



Mu/1OnH JIAVIbH Py AfCuL
®uHaHco8 omyem

nuuersupan onennutel. CebecTORHOCTTa HAa TOTOBATA MPOAYKIMS BKITFOUBA U PA3XOAUTE 10
3aeMH, IIPUBJICUEHH 33 H3IPAKIAHETO HA KOHKPETEH 00eKT.

IIpekuTe pasXoiu ce HATPYNBAT B MOMEHTa Ha TSIXHOTO W3BBPINBAHE IO MAPTHIA 32
KOHKpETHUTE 0OEKTH, a HeMPEeKHTe CE paslpejeNsT NPONOPIHOHATHO Ha M3BBPUICHHTE 3a
obekTa nmpeku pasxoau. HeTHata peammsyema CTOWHOCT € TIpeAnoaraeMara npoakna nexa
B oOMuaiigWs X0J Ha OuW3Heca, HAMalleHa C IPHIOKHMHTE MPOMECHIIMBA pPa3XxoaH 110
nponax6Oara. CeGecTOHHOCTTa Ha 3allaCHTe BKIOYBA Tpancdepa oT cOOCTBEHHS KanuTan Ha

nevanOute/3arybute OT Npu3HATH (KBaIM(HIMpaHH) XC/UKMHIM Ha TNapu4HH MOTOUH,
CBBP3aHHU C MOKYNKATa Ha MaTEPUAITHH 3aracH.

MaTtepraiHiTe 3amacH BKTIOYBAT MaTepuaid H rotoa mpoaykuus. B cebecroiinocTTa Ha
MaTepHATHHUTE 3allacH Ce BKJIIOYBAT Pa3XOHUTE M0 3aKyNyBaHETO M JAPYIH NPEKH PasXoJiH,
CBBp3aHM C jocTaBkata uM. (MHHAHCOBHTE Pa3Xoid HE Ce BKIIOYBAT B CTOMHOCTTA Ha
MartepuanHuTe 3anacd. KbM Kpas Ha BCEKM OTYETCH NEPHOJ MATCpPHAJHWTE 3allacH Cce
OLIEHSBAT MO MO-HUCKaTa OT ceOecTOMHOCTTa MM W TSXHATA HETHA peainsyeMa CTOHHOCT.
Cymara Ha Besika 00e31IeHKa Ha MaTepHaIHHTE 3aMack JI0 HETHATA UM peaiu3yeMa CTORHOCT
ce IpU3HABA KATO Pa3xojl 3a Neprosia Ha obe3leHKara.

Hernarta peanusyema CTOMHOCT MPE/ICTaB/IsABa OYaKBaHATA NMPO/IAJKHA 1ICHA HA MATCPHUAJIHATE
3araci, HAMalleHa ¢ OYaKBaHWTE pasxojW no npojaxOara. B ciywail 4ye maTepuaiHuTe
jaracy ca OWIM Bede OOE3ICHEHM [0 HETHATa MM peaju3yeMa CTOMHOCT M B IOCJIC/BALIL
OTHYETEH IEPHOJ] Ce OKaXe, Ye YCIIOBHATA J0BENH /10 00e3IeHKaTa He Ca BEeue HAIMIE, TO ¢e
BBL3IPHEMa HOBATA MM HETHA peanmu3yema croiinoct. Cymara Ha Bb3CTaHOBABAHETO MOXKE Ja
Opae camo 0 pasmepa Ha OanaHcoBaTa CTOMHOCT HAa MAaTepHAIHHTE 3amacu NpeH
obesnenkara. Cymara Ha 0OpaTHO BH3CTAHOBSBAHE HA CTOWHOCTTA HA MAaTEPUAIHUTE 3aracH

ce OTYWTA KAaTO HaMaJlIeHWE Ha pa3xoJUTe 3a MaTepHald 3a MEpHOJa, B KOWTO BB3HUKBA
BB3CTAHOBABAHCTO.

JIpy’KecTBOTO Ompe/iesis pa3Xxo/MTe 3a MaTePHANIHH 3allacH, KaTo W3MI0J13Ba METO/Ia CPEIHO
npeTerjieHa CTOMHOCT.

IIpn nponax6a Ha MaTepHATHWTE 3allacd TAXHATa OanaHcoBa CTOWHOCT CE€ NPH3HABA KATO
pasxo/i B IIeprHO/Ia, B KOHTO € MPU3HAT ChOTBETHHAT NPUXO/L.

IIpe3 2010 roguHa Apy)KECTBOTO HE € HANPABUIIO PA3XO/M 3a MATEPHATHH 3allacH.

411 Jlaubum BBPXY 10X0/a

duHAHCOBUAT pe3yTar Ha J[py)KeCTBOTO He MOJUIEKH Ha obJlaraHe ¢ KOPIOpaTHBEH JIAHBK,
¢brIL 9. 175 oT 3aKoHa 3a KOPHOPATHBHOTO MOJOX0JHO O0araHe.

412 Tlapm ¥ DapHYHN €eKBHBAJCHTH

JIpY’KecTBOTO OTYMTA KAaTO MApH W MAapHYHH €KBHBAJICHTH HAIMYHATE napd B Opoil u
Mapu4YHUTE CPEJICTBA M0 OAHKOBH CMETKH.

[MosicHeHusima KbM (huHaHcosus omyem npedcmagnsieam HepasdesiHa yacm om Hezo.
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413 CobcrBeH KANMTAJ H IVIAMAHAA HA AHBHACHTH

AK[II/lOHepHI/IHT KalmuTajl Ha ley)KCCTBOTO OTpassBa HOMMHaJIHATa CTOMHOCT Ha
EMUTHPAHUTE aKIAH.

Hepasnpe/ienenara nedan®a BKIIOYBA TEKYLUs (PHHAHCOB PE3yJITar, NOCOYCH B Oryera 3a
JIOXO/IATE, KAKTO W HATPYHAaHUTE NedyaiOn i HENOKPHTH 3aryOn OT MHHAJIH TOIHHH.

JIpY/KeCTBOTO € 3aAbJDKEHO 10 chiata Ha 9wi.10 oT 3akoua 3a JApyxkecTBaTa ChC CreHuaiia
MHBECTHITMOHHA T1e/ /1A Pa3Mpeie/IH KaTo JWBHCHT He To-Manko ot 90 Ha cTo ot nedanbata
3a ()UHAHCOBATA TOJHMHA, ONpENIENeHa M0 MOCOYEHHS I0-0Ty HAYWH W MpHU CIIA3BAHE HA
W3McKBaHMATa Ha wi. 247a ot ToproBekus 3akon. [lewanbara 3a pasnpenencHue ¢
unancoBuAT pe3ysTar (CyeToBo/HA Meyasita/3aryda), KOpHIUpaH KakTo Crie/iBa:

1. yBenuueH/HamMaleH C pa3XOMMTE/IPUXOAMTE OT MOCIEABALM OICHKH Ha
HEJIBKUMH UMOTH;

2. yBelMYeH/HAMAlleH CbC 3arybure/mevandure OT CHENKH [0 MNPEXBBHPISHE HA
cOOCTBEHOCTTA BbPXY HEJIBUKUMH UMOTH

3. yBenuueH/HamMaleH B TOAMHATa HA IPEXBLPJIHE HA coOCTBEHOCTTa BBLPXY
HEIBHKMMH HMOTH C TIOJIOKHTEIHATA/OTPUIIATENTHATA PA3JIAKa MEIKILY

a) NpojIaKHATA [ICHA HA HEJIBIKUMUS HMOT, U

6) cymata OT HCTOPUYECKATa IIeHa HA HEJBMKMMHSA HMOT M IOCIE/BALIMTE Pa3XO/H,
JIOBEJIM JI0 yBeJIHYeHue Ha OanancoBaTa My cyma;

JIpy’ecTBOTO MOJKE Ja W3/[aBa caMo Oe3HaNM4HU aKIMH, PErHCTPUPAHHU IO CMETKH B L.
AKIMHM Ha JIPYXECTBOTO MOraT Ja Ce 3amMcBar Camo Cpelly NapHiHH BHOCKH H ClICJ{
H3IUIAIAHETO HA ITHTHATA UM EMHCHOHHA CTOHHOCT, OCBEH B Clly4auTe Ha NPEeBPHIIAHETO B
aKIMM  Ha OOJWrai|y, W3JaJeHM Kato KoHBepTHpyeMH. OOHMKHOBEHHTE aKIMH Ce€
kiacudumpar KaTo coOCTBEH KamnuTall.

I[OII'bJIHHTCJIHHTe pa3xoau, MPUCHIIH Ha €MHUTHPAHETO HAa HOBH aKIWKA WM OIIIHH, ca
[IOKa3aHH B COOCTBEHMs KanMTal KaTO HAMaJlCHWE Ha ITOCTBIUICHHMATA, HETHO OT JaHBIH.
HOHLJIHHTCJIHHTC pa3xoau, NpsAKo CBbp3aHH C €MHUTUPAHECTO HA HOBH aKLUH CC BKJIIOYBAT B
[eHara Ha IIpHJI06IdBaHeT0 KaTo 4YacT OT Bb3HATPaAXICHHETO NPH IIOKYyNIKaTa.

ley)l(eCTBOTO HEe MOJXKE Ja M3/aBa aKIliM, KOUTO JaBaT IIpaBO Ha MMOBEYE OT €/IMH rjac WA
JOI'BJIHUTEJICH JIMKBHAALUOHEH JIsLT.

JIpY’KECTBOTO MOKe Ja H3[aBa Pa3IMYHM KJIAacoBe AaKIuH. AKIMHTE OT €IHH Kiac
[IPeIOCTABST PaBHY NpaBa Ha aKIHOHEPHTE.

l],py)KCCTBOTO MO2KE Jia u3/iaBa CJIeJIHUTE KJI1aCOBEC aKIIUu:
Ki1ac A — 0OMKHOBEHM IIOMMEHHU aKIWH C TIPaBO Ha rjiac u

Kiac b — NpuBMIErMpOBaHA aKIMK € NPaBO HAa rapaHTHPaH WIH JONBIHUTEICH JHBH/ICHT H
6e3 npaBo Ha riac.

Paznukara MEXy HOMHHA/THaTa CTOWHOCT Ha €MUTHPAHUTE aKIIMi 1 EMUCHOHHATa CTOMHOCT

Ccé OTHACcs B JOUBJIHUTEIHH PE3€pPBU U IPEACTaB/IABA €IEMECHT OT cOOCTBEHHUS KallUTal Ha
JAPYXKECTBOTO.

[NosicHeHusiMa KbM (buHarHco8us omyem npedcmasnsgam HepasoesHa yacm om Hezo.
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414 TleHCHOHHH H APYTH 3aXbJ/IKEHHS KbM IIEPCOHAIA

KpaTkocpoyHHTE 3a/(b/DKCHHS KbM MEpPCOHANA BKIIOYBAT HAJHHIM, 3aiaTh M COLHMAIHHA
OCHUI'YPOBKH.

Jlpy’kecTBOTO He ¢ pa3paboTBaio0 W HE MpHIara IUIAHOBE 33 BB3HAIPAKICHHA HA
CIIY)KMTEJIUTE Clejl HAlyCKaHe WM JPYTH ABJIrOCPOYHH BH3HATPAKICHHSA M IUIAHOBE 32
BB3HATPAXK/ACHAS Clej HAmycKaHe WM moj (popmara Ha KOMIEHCAIMK C aKIWH, MM C
JIIOBE OT COOCTBEHHS KaluTail.

415 @MOuHAHCOBH NACHBH

DuHaHCOBUTE IMACHBH BKIIOYBAT OaHKOBH M OOJMTallUOHHH 3aEMH, TBPrOBCKH H JIPYTH
3a/IbJDKCHUS U 3aTBJDKCHHAS 110 (bMHaHCOB JIA3WHT.

(duHAHCOBUTE TTACHBHU CE TPU3HABAT TOraBa, KOTraTto CHINECTBYBA JIOTOBOPHO 3abJDKCHHC 32
[ian@aHe HA TNapUuHM CyMH WM JpYr (MHAHCOB akTHB Ha APYro TPEANPUSTAC HIH
JIOTOBOPHO 3a/Th/KEHHE 32 pa3sMsiHa Ha (UHAHCOBH HHCTPYMEHTH C IPYro NPEANpHUiTHE MTPH
[OTEHIIHATHO HeOIaronpUATHH YCIoBHS. Beuuku pa3xoju, CBbP3aHu C JIMXBH, CE PH3HABAT
karo puHancoBH pazxou B OTuera 3a IOX0AUTE.

BankoBHuTe 3aeMM ca oTpasend B Oajnanca Ha JIpyXecTBOTO, HETHO OT PasXOMHTEe TO
noyyaBaHeTo Ha kpeauTa. OHHAHCOBM Pa3XOJM KAaTO MPEMMs, IIaTHMA NP YPEikKIaHE Ha
JTBJITA WM 0GpaTHOTO My M3KYTyBaHe, W MPEKH PasXxold 10 cfenkara ce oTHacaT B Ortdera
3a JOXOJMTe HA NPHHIMNA HA HAYMCIEHUETO, MPH M3NON3BAHE HA METOJA HA eEKTHBHHS
JIMXBEH TPOLEHT W Cce NpUOABAT KbM NPEHOCHAaTa CTOMHOCT HA ()MHAHCOBHS NACHB /10
CTENEeHTa, B KOATO T HE Ce YpeXkaaT KbM Kpas Ha Mepuo/ia, B KOUTO ¢a Bh3HUKHAIIH.

TBpI‘OBCKHTC 3aJIbJDKCHUsT C€ TpPHU3HABAT [bPBOHAYAIHO IIO HOMHHAJIHA CTOMHOCT H
BIIOCJICJICTBUE C€ OIEHsIBAT MO aMOpPTHU3HpYyEMa CTOMHOCT, HaMajeHa C TUIAlaHus 110
ypeKaaHe Ha 3a/IbJDKEHHCTO.

JluBM/ICHTHTE, TUIATHMH Ha aKUHOHEepHTE Ha JIpyXecTBoTo, C€ INpHW3HABAT, KOraTo
JMBHIEHTHTE ca 0100pern Ha ChOpanne Ha aKIIHOHEPUTE.

416 Ilposu3un, yCIOBHH AKTHBH H YCJOBHH NACHBH

[IpOBU3MHTE Ce MPU3HABAT, KOraTo MMa BEPOATHOCT CETAlHW 3aJB/DKCHHUS B PE3yJITaT OT
MHHAIM CHOMTHS Ja JIOBEJAT JIO M3XOJSII MOTOK Ha pecypcH oT JIpyKecTBOTO H MOXe Ja
ObJie HANpaBeHa HaJekK/HA OLIEHKA Ha CyMaTa Ha 3a/lbJDKCHHETO. BB3MOXKHO € CpOuHOCTTA
WM CyMaTa Ha M3XOJSINHs NaphdeH MOTOK Ja He ca curypHu. CeramiHo 3aab/DKEHHE ce
Topakia OT HAJIMYMETO HA MPABHO MM KOHCTPYKTHUBHO 3a/[b/DKCHHE BCIIC/ICTBHE HA MAHAIH
cuOuTHs. [IpoBM3MHTE 3a MPECTPYKTYpHpaHe ce TpH3HABAT CaMo ako € pa3paboTeH M
NpUIIOIKeH 10poGeH GopMaseH MiaH 3a NPeCTPYKTyPUPaHe WITH PHKOBOJICTBOTO € 00SIBHIIO

OCHOBHHTE MOMEHTH Ha IUTaHa 3a NPecTPyKTypUpaHe npex 3acernartute juna. [Iposusun 3a
Obemu 3aryou oT AeiHOCTTa HE e NPHU3HAaBAT.

[NosicHeHusma KbM (huHaHcosusi omyem npedcmaenseam HepasdenHa yacm om Hez2o.
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CymaTa, KOATO C€ IMPH3HaBa KaTo NMpOBU3HUA, C€ U3UHUCIISIBA HA Oaza Haii-Hajie)KAHATA OLICHKA
Ha pa3sxoJauTe, HeoOX0oauMH 3a YPeKJaHe Ha CerauiHo 3aJbJDKCHUC KbM Kpas Ha OTYCTHHA
Nepuo/i, KaTo ChIIO TaKa CC B3EMaT B Mpe/BU PUCKOBETE U HCCHT'YPHOCTTA, BKIIFOYHTEIIHO
CBBP3aHU CHC CEramHoTo 3aAb/DKCHUC. ﬂpoanmme Cce JQUCKOHTHpAT, KOraTo e(l)eKTbT oT
BPEMEBUTE pPa3jInKH B CTOMHOCTTA Ha MapUuTe € 3HaYUTEIICH.

O0e3mmeTeHuss 0T TPETH J4la BHB Bpb3Ka C JaICHO 3aIbJDKCHUE Ha llpy)Ke()TBOTO ce
TpHU3HaBaT KaToO OTACJICH aKTHB. To3m akTuB, 06aqe, HE MOYE JIa HaJIBUIIaBa CTOWHOCTTA Ha
ChOTBETHATAa NMPOBU3USL.

[TpoBM3HMHTE Ce NpepasriexkaaT KbM BesAka OaraHcoBa Jata M CTOHHOCTTa MM Ce KOPHIHpa,
Taka Ye Ja OTpasH Haii-noGpata npuOIM3WTENHA OICHKAa KbM jaTata Ha Oananca. B
clydanTe, B KOHTO C€ CUHTA, 4e € MaJIKO BEPOATHO /ia Bh3HHKHE H3XOJALL IOTOK PECYPCH B
pe3y/TaT Ha TEKyIo 3aJbIDKCHHE, TAKOBA 3a/(b/KCHHE HE ce Npu3HaBa. JIpykecTBOTO HE
NpU3HABa YCIOBHM AKTHBH, THH KaTo NPH3HABAHETO MM MOXKE Ja MMa 3a pesynrar
IIPA3HABAHETO Ha JIOXOJ, KOMTO MOXKe HUKOTa 1a He Oblie peanusupaH.

417 3BHaunMH NpeleHKH HA PHKOBOJACTBOTO NPH NPHJIATaHE HA CYETOBOAHATA
HOJIMTHKA

3HauMMATE MPEEeHKH Ha PBKOBOJICTBOTO NPH IIPHJIAraHeTO HA CYETOBOJHMTE MOJMTHKA Ha
JIpy’KecTBOTO, KOMTO OKa3BaT HaH-CHIIECTBCHO BIMSHHE BBPXY (¢uHAHCOBUTE OTYETH, Ca
onmucaHu Mmo-ioiay. OCHOBHHUTE H3TOYHMIM HA HECHTYPHOCT TIPH M3IIOJI3BAHETO HA
NpUOJIM3UTETHUTE CYCTOBOIHM OLIEHKH Ca OIIUCAHH B TIOACHEHHE 4.18.

4,18 HecurypHOCT Ha C4€TOBOTHHTE NPHOIH3HTEIHH OLCHKH

IIpy M3rOTBSAHETO HA (PUHAHCOBUS OTYET PHKOBOJACTBOTO IPABH PEAMLA NPEATONOKEHHS,
OIIEHKU M JIOTYCKAHHMsi OTHOCHO NPU3HABAHETO M OLECHABAHETO HA AKTHBH, MACHBH, PUXO/IH
M pa3xo/iu.

JleficTBHTETHUTE pe3yJITaTH MOraT Ja Ce pasiiMyaBaT OT MPEeINONOKEHHUATA, OLCHKATE H
JIONYCKaHUATA HAa pPBKOBOJACTBOTO M B PEIKH Cly4ad CBOTBCTCTBAT HANBIHO Ha
Npe/IBAPUTEIHO OLCHEHHUTE Pe3yITaTH.

Uupopmanys OTHOCHO CHINECTBEHUTE IMPEINOJIOKEHHS, OUCHKH M JIONMYCKaHHs, KOMTO
OKa3BaT Half-3HAYMUTENIHO BIIMSHUE BHPXY MPH3HABAHETO W OICHABAHETO HA aKTHUBH, IACHBH,
MPUXO/IM U Pa3XO/H € [IPeJICTaBeHa 1M0-/0J1y.

4.18.1. O6e3nenka

3a 3aryb6a or obe3lieHKa ce IpU3HABA cymara, ¢ KOATO OanaHcoBara CTOMHOCT Ha JaJieH
AKTHB WIH €JMHMIIA, TEeHepupaiia NapuyHH IOTOIM, INPEBHINABA BBH3CTAaHOBHMATa HM
CTOMHOCT. 3a Ja ONpejenu BbL3CTAHOBHMATA CTOWHOCT, PBKOBOACTBOTO Ha JIpyKecTBOTO
M3UHC/IABA OYaKBaHUTE OBJCINY NAPHYHU MOTOLM 3a BCAKA €MHMIA, FEHEepHpalla napuyHu
NOTOIM, ¥ ONpEAeNs MOAXOAAIINS JUCKOHTOB (HAKTOp ¢ HEN KaJKyJlMpaHe Ha HacTosaTa
CTOIHOCT Ha Te3W NapH4HH motouu. [lpu H3uMcisBaHe HAa OYakBaHUTE OBJICIIM MapHIHU
NOTOLHM PHKOBOJICTBOTO MPaBH MPEANOIOKEHU OTHOCHO ObJemmTe OpyTHH neyanou. Tesu
NPEANONIONKEHHs] ca CBbp3aHH ¢ Opnemu cvOuTHA M obcrosrencrTsa. JlelcTBuTeHuTe

[NosicHeHusMa kbMm uHaHcosusi omyem npedcmaesisieam HepasdesnHa Yacm om Heeo.
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pe3yiaraTtd morat aa c€ pa3nuyaBar ¥ [1a HajloXkar 3HAYUTEIIHU KOPCKIIMK B aKTHBHTE Ha
ﬂpy)KeCTBOTO [pe3 cjejBamara 0T4eTHa TOoJauHa.

B noBedero ciyyad ONpEJCNSHETO HA MPHIOXKHMHS JUCKOHTOB daxkTop BKIIOYBA
M3BBPIIBAHE HA OIXO/AMIH KOPEKIMH Ha ITa3apHUs PUCK U Ha PHCKOBH ¢axropu, KOUTO ca
crieru)UIHH 32 OT/ICTHHTE aKTHBH.

4.18.2. lMoJie3eH JKUBOT HA AMOPTH3HPYEMHTE AKTHBH

PBHKOBOJICTBOTO Hpepasriiexkia MOJIe3HNs JKMBOT HAa aMOPTH3MPYCMHTE aKTHBH B Kpasd Ha
Bcekn oryeten nepruo. Kem 31 mapt 2010 r. ppKOBOJACTBOTO OMPEEIIS MONC3HASA XKHBOT HA
aKTHBHMTE, KOHWTO [peJCTaBisBa OYAKBaHMAT CPOK Ha TOJ3BaHEe HA aKTHUBUTC OT
JlpyxecTtBoTO. BanmaHcoBHTEe CTOHHOCTH HA aKTHBATE Ca aHAIM3UPaHW B [OACHCHHC 5.
JlelicTBUTETHUAT TIOJIE3EH KUBOT MOKE [a Ce pasjnyaBa OT HanpaBeHaTa OLCHKA TOpaH
TEeXHHYECKO W MOPANHO m3xabsBaHe, NPeMMHO Ha COMTYEPHH NPOJYKTH M KOMIKOTHPHO
obopyasane.

5  WmoTH, MAIIHEH, ChOpb:KeHust  obopyasane (Marepuaann AKTHBH)

BajancoBaTa CTOMHOCT HA MMOTHTE, MALIMHATE, ChOPHKEHUATA H 000pY/IBAHETO, MOXKE /1a
Oble npecTaBeHa KakTo crie/sa:

3ems Crpaqm  Kommiorspu Tpancmoprn  Obmo
- 0 H CpeJCcTBA
uHBECT. obopyaBaHe
Hmoru
‘000 . ‘000 a1B. ‘000 aB. ‘000 aB. ‘000 aB.

OryeTHa CTOHHOCT

Canzo kM | stHyapu 2010

£ 3226 135 3361
HoBomnpuo0uTH akKTHBH 15 15
ITooGpenus

Canno xbM 31 mapt 2010 1 3241 135 3376

AMopTH3anus

Canzno kbm 1 suyapu 2010
r. 80 80
OTnucaHn aKkTHBH

AmopTH3anus 8

Canno kbm 31 mapt 2010 1 88 88

[Tpeonienka Ha
MaTepUAIHUTE AKTHBH

BajiaHcoBa CTOHHOCT KbM
31 mapt 2010 1. 3241 47 3288

6 T'bpl‘oBCKH B3€MaHHH — NPeJ0CTABCHH ABAHCH HA 10CTABYTHIH

[NosicHeHusima KbM (huHaHcosust omyem npedcmasnsieam HepasoenHa yacm om Heo.
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BiemanusTa OT KJIHEHTH ca (JOPMHpaHH OT CKIIOYECHH IIPC/BAPUTEIHH JIOTOBOPH H
HEM3ThDKEHH BHOCKH 1O TIPHETHTE CXEMH Ha mnamane. BsemanmaTa ca chC CTCICH Ha
M3MCKYEMOCT B PAMKHTE Ha €/IHA FO/IHHA.

BCHUKH THPrOBCKH M APYTH B3eMaHus Ha J[py)KeCTBOTO ca Mperie/lani OTHOCHO MHMKaii
3a 00e31eHKa.

Banancosara CTOMHOCT Ha TBPrOBCKUTC B3€MaHH ce€ cuMTa 3a padyMHa npu6nmmenna
OlICHKA Ha CIpaBe/lyITiBaTa UM CTOMHOCT.

JIpy’KeCTBOTO MMa B3eMaHHs OT KIMECHTH, KOWTO ¢a C TeKyll XapakTep W CpoK Ha
u3ncKyemoct B pamkute Ha 180 10 360 nuu.

Beruky THProBCKd B3eMaHus Ha JlpyKecTBOTO ca IIPOBEPEHH 32 HHMKALNK 34 obe3neHka.
JIpyKecTBOTO HsMa OYaKBaHHMs JB/DKHMHTE OT KIMEHTH CpEACTBa Jia HE ObjaT nIaTeHH
CHIIIACHO TPEIBAPUTEIIHO CKIKOYCHHTE IOTOBOPH.

BCHUKHA THPIOBCKH B3eMaHusi ca 00eKT Ha KpeUTeH PHCK. PBKOBOJICTBOTO Ha JpyxkecTBOTO
He WaeHTH(UIMpa crien(IYeH KPeIuTeH PUCK, Thil KaTO THPrOBCKUTE B3CMAHHs CC CHCTOAT
OT roJisiM Opoii OTACTHH KITHCHTH.

7 Ilapu4nn cpeacTsa

[lapuuHHuTe CPeJCTBA HA JAPYKECTBOTO CE CHXpAHABAT B DaHKaTa AEMO3WTAp — Paiidaiizen
6auk AJ1. ITopamm cnenndukara Ha mpojaKONTe U KIMEHTCKATa CTPYKTypa, OCHOBHA HacT OT
cpeacTBara ca ObJIrapcKu JieB.

l'lapwmme CcpeJiCTBa BK/IIOYBAT CJIEIHHTC KOMITIOHEHTH:

31.03.2010 31.12.2008
‘000 aB. ‘000 JaB.

Iapuusu cpezactsa B 6poii 1 B GaHku: 5 16
- Obarapcku nesa 5 16
- eBpo

8 CobOcrBeH KanuTAJ
8.1 AKuHOHepeH KanmuTaj

PeructpupanusT Kanutan Ha JIpykecTBoTo ce cheToH 0T 650 000 ua Opoii OOMKHOBEHM
AKIMKM ¢ HOMHUHATHA CTOHHOCT B pasMep Ha | JB 3a akiuwus. BCHYKn akuuyu ca ¢ npaBo Ha
NONyuyaBaHe Ha AMBHJCHT M JIMKBHJIAUMOHEH [l M MPEJCTaBNABAT €/UH IJ1ac OT O6mmoro
chOpaHne Ha aKIoHepHTe Ha JIpyKecTBOTO

31.03.2010 31.12.2009
‘000 8. ‘000 aB.

M3naieHy 1 HAI'BJTHO TUIATEHU aKI[HH: 650 000 650 000
- B HAYAJIOTO HA roJIMHATA 650 000 650 000

INosicHeHusiMa KbM (huHaHcogust omyem npedcmagnsagam HepasoenHa yacm om He2o.
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- W3/1a/ICHH TIPe3 TO/IMHAaTa
OO6110 aKkIKK, OTOPU3UPAHH. 650 000 650 000

CrHCHKBT HA AKIHOHEPH ¢ ydacTue Haj 5% oT KanuTana Ha JIpyecTBOTO € Mpe/CTaBeH
KaKTO Clle/iBa:

31.03.2010 31.03.2010  31.12.2009 31.12.2009

Bpoii % Bpoii %
aKLHHA aKIUA
Mapun MapuHoB 637 000 98.00 637 000 98.00

[Ipe3 2010 roguna, IPYXKECTBOTO HE € EMHTHPAIO AKUHH M CHOTBETHO HAMA npoMsiHa B
OCHOBHHS KallMTal.

8.2 Peseps OT nocjeBAIMA OUEHKA HA AKTHBH

[1pem npuaoGuBate Ha KOHKPETEH HEABIKHM UMOT, KaKTO H KbM Kpas Ha BCiKa ¢unancoBa
roquna JIpyKecTBOTO H3BBPIIBA ONCHKA HA MPUTCKABAHATE HEBHIKHMH HMOTH. OtyerHara
CTOMHOCT Ha MO3eMJICHHTE MMOTH MOCOYEHA TYK € choOpa3seHa ¢ OLEHKHTE WM, U3BBPIICHH
KBM Kpas Ha Besika uHaHcoBa rofuHa.

ChroacHo TeopusTa Ha OM3HEC ONEHABAHETO, B Haii-0011 TUIaH HHAMKAIMKUTE 3a ClpaBe/uInBa
nasapHa CTOMHOCT Ha JaJeH MMOT MOXE Ja ce HOy4H, BB3INPHEMaiiKl TPU OCHOBHH
110/1X0/1a; TO/IX0/1 Ha Ma3apa; MOAX0 1 Ha J0X0/1a U MOJIX0/l Ha pa3XOIHTE.

[lpu W3noJ3BaHE HA Pa3XOMHMs M Ma3apHMs MOIXOX, obexTHTe Ce pasriexJaT CTaTHYHO,
ToecT TAKWBA, KAKBHTO ca KbM MOMeHTa Ha ouenkara. Ilpm moaxoxa Ha Joxoia
ompejieieHaTa CTOMHOCT HA OICHABAHMA cyOexT OT4MTa M MEPCTEKTHBAaTa B HETOBOTO
pasBHUTHE - HEroBaTa JI0X0/I0HOCHOCT.

CrobpassBaiiki ce ¢ IeNTa Ha OUEHKHTE OLEHATE/ICKUAT CKHII ¢ IIPHCT KaTo Hal-I10,IXO/IA1IT
3a omnpejie/isiHE HA TasapHaTa CTOHHOCT obexkta Meroma Ha CpaBHuTeTHATA CTOHHOCT
(mazapeH moaxoxu).

IlenaTa Ha MMOTa B TO3H Cily4ail MPUHIMIHO CE chopmupa Ha 6a3a Ha MpoyvBaHHATA 32
peanM3upaHd Ha CBOOOJHMS Maszap CACTKH C NOJOOHH HEIBHKMMH MMOTH. MeToasT Ha
CpaBHHTE/IHATA CTOMHOCT THPCH MpE/riojaracMara fasapHa lieHa Ha MMOTH, Onm3Ku 110
Ka4eCcTBO Ha OLICHsBAHUS.

Ilpu ompezensiHe Ha NasapHara CTOMHOCT HAa HMOTa € W3MOJI3BaHA uHopmalms 3a TpPU
110/106H1 UMOTA ¢ XapaKTePUCTHKH OJIM3KHU 10 OLCHABAHUA, HAMHUPAIIH CE B CHIINA paiioH, 3a
KOHTO €a pealM3upaHd CJCNKH B IOCIEIHHTE IIECT MeCeld Ha MNPEeaXOjHaTa rOJnHa.
[IponakHUTEe LEHW HA TPUTE CPABHABAHH HMMOTa Ca NPHBEICHH B CIHAKBOCT CHPAMO
XapaKTEPUCTHKUTE HA OLEHSABAHUS HMOT, KaTo C€ KOpHIrHpat ¢ KoeHLMEeHT 3a IUIOLL,
OTYHTALIl PA3/INUMATA HM.

ITpu U3rOTBSIHETO HA OLIEHKATA € U3MON3BAHO CNIEAHOTO:

i  Mudopmauus, MoxydeHa npu orjeja Ha ooexra;

i Wudopmaims W JOKyMEHTH, KaCaelli IPaBHHSA CTATyC Ha 00eKTa;

i MuadopmannoHuy OI0TCTHHHM, [IEHOBH JIMCTH U CHIPABOYHUIIA OT odunmanuy u3nanus Ha
MPPB, bbirapcka cTpoHTEIHA KaMapa u Ap.;

i  Undopmanms oT COOCTBEH ONUT HA OLEHUTEIS.

IosicHeHusima KbM (huHarcosus omyem npedcmaensieam HepaadesHa Yacm om Hezo.
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9 3aab/oKeHHS KbM (PHMHAHCOBH NPEANPHATHS

31.03.2010 31.12.2009
‘000 aB. ‘000 aB.

O0UranMoHHH 3aeMH 2 000 2 000
B T.4. IEATOCPOYHH 3abIDKCHAA

B T.4. KpaTKOCPO4HH (CBC CPOK 10 1 rojHa) 3a/1b/DKCHIS 2 000 2 000
BaHkoBH 3aeMH 0 0
B T.4. ABJITOCPOYHH 38/ IbJDKCHUS 0 0
B T.4. KpaTKOCpO4HH (ChC CPOK 10 1 rojuHa) 3a1bIKCHHS 0 0

Ha 3acenanue Ha ChBeTa Ha JupekTopHTe, poseaeHo Ha 20.05.2008 r. e B3eTo pemeHne 3a
CKTIOYBAHE HA OGHMralMOHeH 3aeM npy ceauute yenopus: "[Ibimmn JlaiisH I'pyn" AJICHILL
mmaga 2 000 Opost OOMKHOBEHM, JIMXBOHOCHH, TNOWMEHHH, Oe3Hanu4HMu, CBOOOJIHO
TNIPeXBHP/IsiEMH, HEKOHBEPTHPYEMH, KOPIOPaTHBHH oONMraiuM, PErucTpUpaHd Tpu
Jllenrpanen nenosutap” AJ] ¢ HOMHHAIHA CTOHHOCT Ha BCfAka eiHA obimramus ot 1 000
(xusizia) neBa u o6 pasmep Ha 3aema 2 000 000 (18a MHJIMOHA) JieBa, ¢ pUKcUpaHa Jimxsa B
pasmep Ha 9% ua rojmmpa 6a3a. OGNMralHOHHHUAT 33€M C€ CKITIO4BA 32 CPOK OT 24 mecena,
KaTo jarara, OT KOATO 3amousa Jia Teye CPOKBT [0 najiexka Ha [JaBHHULATa 1Mo 3aeMa €
20.05.2008 r. JIuxBeHWTe IUIALIAHMSA ca C [EPHOJAMYHOCT IIECT Mecena W JaTHTC Ha
najiexuTe mo TAX ca kakto cneisa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenne Ne 1643 — E or 23.12.2008 r. Komucusita 3a ¢uHaHCOB HAI30p NOTBBHP/IHU
TIIpoCIeKTa 3a JAOMYCKaHe IO ThProBHs HA PeryjiMpaH mnasap Ha CeMHCHATA obnuranuu Ha
JIPYXKECTBOTO | ChC CHIOTO PENICHUE BITNCA EMHCHATA B PETHCTHPA 110 Y. 30,am 1, 1.3 0t
3akona 3a Komucusra 3a duHaHcoB Hajx3op, BojeH oT Komwcusra, ¢ 1€l ThproBus Ha
perynupan nasap. EMucusaTa obnurauuy e onycHaTa 3a ThbproBus Ha Heoduuuanen nasap
na ,.bwirapeka ponnosa 6opea - Copus™ AJl na 17.02.2009 r. ¢ ISIN kon BG2100010086.
Ha 20.05.2009 r. B CLOTBETCTBHE C TIPEUIOKCHHETO 3@ 3alUCBAHE HA EMHTHPAHHTC OT
JIpyKecTBOTO OOIHrallii | ChC CHOOIICHHETO 32 CKIIOYEH obymranmones 3aeMm, ., [TbJIJIMH
JJAWBH TPVYIT” AJICUI]l wu3BBpmM BTOPOTO KYMOHHO IUIAlAHE HA JIMXBH 10
o6 MranonHaTa emucus. [liamanero Geme M3BHPUICHO Ype3 cHcTeMarta Ha ,lleHTpaneH
nenosutap” AJl u Gewe B pasmep Ha 89 260 nesa.

Ha 20.11.2009 r. B chbOTBETCTBHE C MPEUIOKECHHETO 3a 3aNMUCBAHE HA CMUTHPAHUTE OT
JIpyKeCTBOTO OOIHIaly ¥ ChC CHOOMIECHHETO 3a CKIIOYCH obnuramonen 3aeM, ., JI'bJIJIMH
JIAWBH TPYIT” AJICUIl wu3BbpPIIM BTOPOTO KYyHNOHHO I[UIAI[AHE HA JIMXBA 10
o6 mrannonHaTa emucus. [Liamareto Gelle M3BBLPIICHO upe3 cHcTemara Ha ,lleHTpanen
nenosutap” AJl u Gewe B pasmep Ha 90 740 nesa.

10 3agp/oKeHHS KBM J0CTABYHIHN H KIHEHTH

3abIDKeHHSITA ca Bb3HUKHAIM BbB BPB3Ka ChC CKIFOYEHH JIOTOBOPH 3a IpoMsiHa Ha CTaTyT
Ha 3eMs — HEe3aCTPOEH UMOT 3a JKUJTAIIHH HYK/IH.

OcBeH 33Ib/UKEHHATA KbM CTPOHTE/IHATA KOMIIAHMS, JAPYKECTBOTO HMa 3aAbJI/KECHHE
KbM KJHEHTH 3a @OJYyY€HH aBaHCH, 32 KOHTO IPEIACTOH npeJjaBaHe Ha TOTOBH
anapraMeHTH CbIVIACHO KOHKPETHHTE I0r0OBOPEHH CPOKOBE.

[MosicHeHusima KbM ¢huHaHcosust omyem npedcmagnsaeam HepasoesiHa yacm om Heeo.



[Mu/10UH JIAVBH rPYNn AOCHL
®uHaHco8 omyem

11 JApyru 3aab/uKeHHS

B mepoTo ., APYrH 3abIDKEHHS” ca OTPa3eHH 3a/Ib/UKCHUs, CBhP3aHH C TIPEBC/ICHH CYyMH OT
KITMEHTH, TIPe/ICTaBIIABAIIIN!

3ajabJrKeHHe 31.03.2010 31.12.2009

‘000 8. ‘000 aB.
["apaHIMOHHHM JENO3UTH OT KIUEHTH N0 CKITIOYCHA 46 46
JIOTOBOPH

12 Pa3xoau 3a JaHbUH

duHaHCOBUAT pe3yJiTar Ha J[pyKeCTBOTO HE MOJUIEXKH Ha obnarane ¢ KOpropaTuBeH
JManbK,ceriL. Wi 175 ot 3akoHa 3a KOPIOPATUBHOTO MO/IOXOHO obnarase.

13 LleAu ¥ OAMTHKA HA PBKOBOACTBOTO IIO OTHONIICHHE YIPABACHHUE HA pUCKA

BejieicTBME HA W3MONI3BAHETO HA (PUHAHCOBH MHCTPYMEHTH JIpY/KECTBOTO € H3JI0KEHO Ha
nasapeH PECK M N0-KOHKPETHO Ha PUCK OT IPOMEHH BLB BATYTHHS KYPC, TUXBEH PHCK, KakTo
¥ PHCK OT MPOMSIHATA Ha KOHKPETHU LIEHA, KOTO C€ IbJDKH Ha OTepaTHBHATA H
MHBECTHIMOHHATA eliHocT Ha JIpyXKecTBOTO. YIIpaBlIeHHEeTo Ha pucka Ha JIpyKecTBOTO ce
OCHIECTBABA OT HIEHTpaIHATa a/MHHACTPALHS HA J[PyXKECTBOTO B CHTPYAHHYCCTBO CHC
chBeTa Ha jmpekTopute . [IpHopuTeT Ha PHKOBOJACTBOTO € JIa OCHTYPH KPATKOCPOTHATE 1
CpeHOCPOYHH NIAPHYHH TIOTOIM, KATO HAMa/IH H3/1araHeTo CH Ha PUCK. JIbIrocpoynuTe
(DMHAHCOBH HHBECTHIIMH CE YIIPABIIABAT, Taka e /ia IMAT JbITOTPalHa Bb3BPaIlaeMOCT.

(a) Ilazapen puck

(-) Banyten puck. Pasxozmte Ha J[pyecTBOTO Ca ICHOMHHUPAHH B JIEBA HIIH B €BPO.
B sieBa ca JCHOMMHHDAHH Pa3XOJUTe, CBbP3aHH CHC CTPOHMTEACTBOTO, M3IrPaXIAHETO M
ekcrioaTalMaTa Ha HeaBwkumu umoTH. CebectoiiHocTra  (MIOKYyIHATa lieHa) Ha
He IBHKMMHTE HMOTH Haif-uecTo ce joroBaps B epo. OT gpyra cTpaHa BCHUKH MPHXOIH HA
JIpy’KecTBOTO ce J0roBapsAT B €Bpo. B ycioBuATa HAa BaTyTeH Gopa u ¢pukcupan oOMEHEH
KypC Ha JIeBa CIPSMO €BPOTO, BAIyTEH PUCK 3a IPYKECTBOTO MPAKTHYCCKH HAMA.

JIpy’ecTBOTO € W3J0JKEHO Ha BaJyTeH PHCK H TPH H3BBPIIBAHC HA CACIKA C
(MHaHCOBH HHCTPYMEHTH, JICHOMUHUPAHH B 4YKJICCTPaHHA BalyTa.

[Ipy H3BBPIIBAHE HA CHCIKH B Yy/KIECTPAHHA BATYTa BH3HMKBAT NIPUXO/H 1 PA3XO/H
OT BaJyTHH OIEpPALUH, KOMTO CE€ OTYMTAT B OTYCTA 33 JOXOIHUTE. IIpe3s mpezncraBeHuTE
oTueTHH Tepuo/u JlpyKecTBOTO He ¢ OWiI0 M3N0KEHO Ha BAYTCH PUCK, IOKOJIKOTO 32 HETO
He ca BL3HMUKBAIU IMO3UIHHU, MO3MIIMOHMPAHU BHB BANYTH, Pa3jU4HM OT JIEBA U €BPO.

[ToiMTHKATA 110 YIIPaBJeHHE HA BATYTHHS PHCK, OCBHINECTBABAHA OT JAPYMKECTBOTO, €
jia He ce W3BHPLIBAT 3HAYMTETHH ONEpalMK M Jia He Ce MOUIBPKAT OTBOPCHH MO3HIHN B
yyIKJIeCTPAHHA BATyTa, Pa3IMyHa OT €BPO.

(-) IleHOBH pHUCK. PHCKBT OT yBe/IMYEHHE HA HH(pIALMITa € CBBP3aH ¢ HAMAJIIBAHETO
HA peaslHaTa NOKYyNaTe/Ha CHJa Ha HKOHOMHYECKUTE CYyOCKTH U eBeHTyalHaTa obe3nieHKa Ha
AKTWBHTE, JCHOMHHHpaHM B MecTHa Banyta. Cucremara Ha BauyTeH OOpI KOHTPOJHMpa
NapUYHOTO IpeJuTarane, HO BHHIIHU (aKTOpH (HAIp. MOBHIABAHETO Ha LIEHATA HA neTpoJia)
MOTaT Ja OKa)KaT HATHCK B TIOCOKA HA yBeiuueHwe Ha ueHouTe HuBa. Cren

IMosicHeHuAMa KbM (uHaHcosus omyem npedcmasnsigam HepasdenHa yacm om Hezo.



TbanH JIAVBH Py AfCUL
QuHaHcos omyem

NIPUCHEMHABAHETO HA CTPaHATa HH KBM EC ce HaOmo/aBa HATHCK KBbM J0O/IHKaBaHE HA
[IEHOBUTE PABHHINA KbM TE3H HA OCTAHANUTE CTPAHH OT EC, 1.e. uHanmsTa B CTpaHara ¢
[10-BUCOKA OT CPE/IHHS TEMIT HA MH(IAIusd B CTPAHHTC-WICHKH Ha EC. Boipeku 4e TeMIbT
pa WH(IAUKS B CTpaHaTa YyBCTBUTEIHO CC 3a06aBy B pe3y/ITaT Ha HACTHIIWIATA CBETOBHA
MKOHOMHYECKa ¥ MHAHCOBA KpH3a, TOH MPOJbIKaBa 1a O'bJle TIO-BACOK OT CPE/IHUS TeMIl Ha
undamus B crparute oT EC. KbM HaCTOSIIASA MOMEHT M KaTO 1510 MEXaHU3MBT Ha By TCH
GOp/ OCHTYpsiBa rapaHIMK, Ye MH(ausATa B CTpaHaTa 1e OCTaHE MO KOHTPOJN U HsAMA Jia
pMa He6NaronpusATHO BIMSHME BBPXY WKOHOMHKAaTa Ha CTpaHara, W B HacTHOCT BBPXY
neinoctTa Ha JIpyKecTBOTO.

Jlpy’ecTBOTO MOXe Ja ObJe M370XKEHO Ha PHCKOBE OT IOKA4BaHe Ha IICHUTE Ha

HAKOW OTJENHH CTOKM, MaTepHald W YCIYrH CBBP3aHH C JICHHOCTTa M Ha PHCK OT
[IOHMKABAHE [IEHUTE HA IPUTEKABAHUTE HMOTH.

- pHCK OT [OKAyBaHE LEHATa HA Napueid H 3CMH. IMapuenure ¢ MO3EMICHUTE
MMOTH [IPE/ICTABNABAT €1HA OT OCHOBHHTE ..CYPOBUHH "~ W3MON3BAHH B JIEHHOCTTA
Ha J[py’KeCTBOTO 3a M3rpaXiaHe Ha HEJBUKAMH HMOTH. ChlIIEeCTBEHO NMOKaYBaHE
Ha NEHWTE Ha TaplenuTe OM MOITO Ja HaMalW mnedanourTe Ha JPYXKECTBOTO M
BB3MOKHOCTHTE 3a M3BBpIIBaHE HA JeHHOCT. BB3MOKHOCTTA OT 3arybu e
eIMMHHUAPAHA OT MONUTHKATa Ha J[pyKeCcTBOTO, CNOPE/ KOATO HEJIBHKUMHA HMOTH
ce MpojaBaT (aBaHCOBO) CaMO CIE KaTo MO3CMIICHHAT MMOT HIIM TIPAaBOTO Ha
CTPOeX BBPXY Hero ObJaT 3aKyNEeHH WM JOTOBOPCHH (B cinyyauTe Ha
TpesocTaBsHe Ha 00e3IIeTeHHUE).

- PuHCK OT TOHW)KABaHe HA UEHHTE HA HEABIKHMHTE MMOTH. M3MeHeHmeTo Ha

Ta3apHATE [IEHA HA HEJBHXHMHTE MMOTH H KOHKPETHO HA MPHTEKABAHUTE OT
JIpyecTBOTO aKTHBH NPOMEHS HETHATA UM CTOHHOCT, KaKTO W HETHATa cToifHOCT
Ha aKTHBUTE Ha eaHa akums. HaMansBaHeTo Ha na3apHUTe [ICHH HA HEJABHKUMHTC
AMOTH M HA JOXOJMTE OT TAX OH J0BEJIO [0 HaMaIsgBaHEe Ha MPHUXOJAUTE,
CHOTBETHO /10 HamaisBaHe Ha peammsupanust ot JIpyXkecTBoTo (hUHAHCOB
pesyarar, ot Koiito 90 % ce pasnpesenar nojx Gopmara Ha TMBHICHT.
Ilpu akTyajqsata CWTyauus Ha riobanHa (uHaHCOBAa KpH3a, YMHTO H3MCPCHHI,
MOCNECTBHS. M TIPOALDKATENHOCT € TPYAHO Ja ObJar ONpE/eNeHH, MNasapbT
MPOMEHs B 3HAYMTEJIHA CTENEH CBOMTE NMPOTHO3M KBM [0-CKOPO KOHCEpPBATHBHH
OYaKkBaHMSA. AHAIM3BT HA CBCTOSHUETO M CPEAHOCPOYHHTE IICPCICKTHBH 3a
pa3sBUTHE HA Ma3apa HAa HEJBMKUMH MMOTH B CTpaHaTa COYH, 4€ HEroBOTO
pasBHTHE Ce OTpe/ieisi OCHOBHO OT CIIEJHHTE YeTHPH (aKTopa:

v 3HAYATEHOTO MPEBHINABAHE HA MPEAIAraHeTO CIPSIMO THPCEHETO;
v' TeMmbT Ha HHIIATINS;
v no-ckbnoto GUHAHCHPAHE;

v 3aBHMINEHATa B3UCKATEIHOCT Ha GaHKHTE KbM KPEeMTOCIOCOOHOCTTA HA
KIIMEHTHTE.

KsMm kpas Ha 2008 1., Bce ome He Oe HamMLE CEPHO3HO 3a0aBsiHe Ha Tasapa Ha
umotu. Ilpe3 2009 r., obaue mpeanaraHeTo HPOIBIDKM Jia HApacTBa, 10KaTo
TBPCEHETO CBIUIECTBEHO €€ OrpaHU4M, KOETO JOBEAC JO Chaa B CHHTE Ha
uMmoTHTe. JIPYy)KECTBOTO € H3J0XKEHO Ha PHCK OT IIOHMKABAHE LCHUTC Ha
HEJBIKUMHUTE MMOTH OT MOMEHTa, B KOWTO W3BBPIIM Pa3Xxoau 3a TAXHOTO
MOCTPOSIBAHE 10 MOMEHTA Ha TAXHATa mpojaxba. J[pyKecTBOTO ce CTpeMH Ja
HAMAaTM TO3M PHCK KATO M3BBPIIBA PA3XOMH 3a IOCTPOsBaHE (BKIFOYUTEIHO
npuaoOHuBaHe Ha IapIeii) caMo PH HaJMYMETO Ha J0Ka3aH ma3apeH MHTEpEC 3a
KOHKPETHHTE HMOTH, KOHTO I[e ObaT MOCTPOSHH H TIPEJUIOKEHH 32 MpoaxKoa.

[NosicHeHusima kbM (huHaHcosust omyem npedcmasrnisieam HepasdesiHa yacm om Hezo.



MbanH JNIAVBLH rPyn Adcud
QuHaHcos omyem

- PHCK OT IPOMSIHA Ha JIPYTH IICHH, CBBP3aHU CHC CTPOUTEIICTBOTO. [ToBeueTo LEHH
HA MaTepHAIH W YCIYIH, CBBP3aHH CBC CTPOHMTEJCTBOTO CE MPOMEHAT B eaHa 4
ChIIA TIOCOKA ¢ TPOMSHATA Ha LIEHUTE Ha ,,KpaHHUTE IPOAYKTH — HEJABHKUMHUTE
uvoTi. ToBa e Taka, 3aIOTO BLPXY TAX HAM-rOJISIMO BIIHSIHHE OKas3Ba THPCCHETO
OT CTpaHa HA CTPOHTEJIHH NpeANpHeMaiy Ha MCCTHHA Nasap. EJHO CBHINECTBEHO
H3KIOYEHHE OT TOBA NPABUIIO € [IeHaTa Ha cToManara. Ts ce BMsAe MHOTO MOBEHE
OT CBETOBHWTE IIEHM OTKOJNKOTO OT MecTHH (axrtopu. Ilopamyu Tasd npHinHa
MOJYKE Jla Ce CTHrHE J0 CHTYyals, B KOATO LEHWTe Ha CTOMaHara ce IoKayBat
JIOKATO [ICHHTE Ha KpalHATE IIPOIYKTH HE CC IPOMEHSAT WK CTiaiaT. Bbwarapckara
MKOHOMHMKA Ipe3 MOCTEJHATE TOJMHA MOKa3Ba BCE MO-CHIHA KOpelalws ¢
nkonomukute B EC. B gacTHOCT cBeTOBHATa (pMHAHCOBA M MKOHOMHYECKA KpH3a
ce OTpa3siBa €IHAKBO ¥ MOYTH €HOBPEMEHHO (C pa3/mka OT HAKOIIKO Mecena) Ha
CBETOBHWTE Na3apH Ha MMOTH M Ha masapa B buarapus. Hue ouaksame NCHATE HA
CTPOWTEJIHHTE MaTepUali M YCIYIH Jia ce JIBWXKAT yCNOpeIHO B MPOLCHTHO
M3paKeHNe C JIBIKEHHETO LEHHTE Ha UMOTHTE.

(-) PrckoBe, CBbp3aHHM C NOBHIIEHATAa KOHKYpeHIMs. BeieacTBHE HA 3HAYMTCTHUSA
pheT Ha OBArapckus Masap Ha HEJBIKMMH HMMOTH MNpe3 NOCICTHWTE TOHHH TpeiH
HACTHIIBAHETO HA riobannara (UHAHCOBA KPH3a, B CEKTOPA HABJIA30Xa MHOTO HOBH HI'patH,
B T. 4. M MHOIO Uy)IECTPAHHM WHBECTHTOPH. B pesyirar Ha ToBa OfXMe CBUJETEIM Ha
3acH/IBAIATA C€ KOHKYPEHIMSI MEXK/y CTPOHMTEIHH (UPMH, areHIIHH 38 HEJBHKUMH HMOTH,
JIpY’KecTBa ChC CTICIMANIHA MHBECTHLIMOHHA L), ThPrOBCKH GaHkM, GU3MYECKH JHIA U JIp.
Tosa ce OTpa3sBa HAa WHBECTHUIMOHHHMTE Pa3xod Ha JIpy’KeCTBOTO M MOJKE Ja NOBCIE 10
HaMaJIsiBaHE Ha NPWBICKATEIHOCTTAa OT HHBECTHIIHU B ICHHH KHIKA Ha JTBJIJIUH JIAWBH
'PYVIT” AICHULL

B pesynrar Ha HacTosuata riobamHa GuHAHCOBA CHTYalus, PA3BUTHETO Ha Nasapa
HA HEIBMKHMH MMOTH OTOENs3a 3HAUMTe/lHA MPOMAHA, KOSATO 3amoyHa Mpe3 I[OCICAHUTE
mecenr Ha 2008 1.

IIpe3 mamunamara 2009 T. Ta3u TEHJACHUHS C€ 3aCHJIM MOPajy MPOJAB/IDKABAIIATE
OrpaHMYeHHs BbB (MHAHCHPAHETO W 3a JBETe CTPAaHH - WHBECTHTOPH H KyryBadH.
3HauuTesieH e GPOST Ha OTNAAHAIMTE IPOSKTH Nopanu GuHaHCOBATA KPH3a, HAH-MHOIO OT
KOMTO B CTONMIATA — MPOEKTH ¢ TpeaBHjeHa oduc miom oT 6mu30 850 XL KB. M.
[o6atHOTO 3a6aBsHe B CEKTOPA HA HEIBHKUMUTE MMOTH MPEHECE CBOS HETAaTHBEH eeKT U
BbpXy bBuirapus. Exsa oT TeHJeHUMHTE € OTTETJISIHETO HA [O-PHCKOBHTE YK/
MHBECTHTOPH OT OBJITApCKHs TAa3ap W HABIM3AHETO HA MO-KOHCEPBATHBHUTE HEMCKH H
aBCTpUIiCKH KOMIaHWK U GonjI0BE.

B ycioBhsiTa Ha MKOHOMHMYECKA KpH3a M MOBHINEHA KOHKYpeHLHs, JIpyKecTBOTO ce
CTPEMH J1a ThPCH BCE Ollle TIOJUECHEHH CEKTOPH M HUIIH, B KOHTO /Ia peaU3npa Mo-BHCOKA
PEeHTaGHIHOCT OT CpPeJHaTa 3a CeKTopa. B 1ombIHEHHe KOMNaHUATA Mpejjiara yClayru C
nobGaBeHa CTOMHOCT 3a CBOMTE KJIMEHTH — €/IHA, OT KOMTO € BB3MOXKHOCTTA 33 pasCpoveHO
IUTANAHE 3a IIEPHO/ O-ABIBL OT 5 TOAUHM.

(6) Jluxeen puck 3a napuynHume ROMOYU U CRPAGEOTUCAMA CIOUHOCT

JIpy’KecTBOTO MOKe jAa Oblle M3MI0XKEHO Ha JHMXBEH PHCK, akO MMa pa3MUHABaHC
Meskty Brja (GMKCHpaH WM IUIaBaml J0XOJ ChOTBETHO JIMXBA) HAa aKTHBUTC M TACHBHTE.
OCHOBHATE aKTHBH Ha JIpyXKeCTBOTO NpEJCTAaBIABAT UMOTH (TIO3EMJICHH WM TaKuBa B
npoliec Ha M3rpakciade). Moxke ja ce mpHeMe ue Te3H aKTHBH ca ¢ (PHKCHpaHa ICHA WU
JIOXOJ, ThHf Karo IeHaTa WM HE C€ BJMAE NMPSAKO OT NPOMEHM HA JIMXBEHHTE PABHUIIA.

[MNosicHeHusMa KbM (uHaHcosusi omyem npedcmasrnisieam HepasdenHa Yacm om Hez2o.



=3 JIALH rPyn Afcul
(®uHaHco8 omyem

JIpyecTBOTO 1€ Ce CTPEMH ja (MHAHCHPA TC3M AKTHBH C JABJITOBH MHCTPYMCHTH, KOHTO
cBINO Ja ObaaT ¢ Gpukcupana muxsa. Korato ToBa HE € B3MOXKHO HIIH HE € OGnaronpusTHO 3a
JAPY’KECTBOTO, TO MOJKE Ja IPUOErHe M JI0 M3MON3BAHETO HA JIBII C MIABAIA JIMXBA. B 1e3n
ciygan JIpy’KecTBOTO IIi¢ AHATM3UPA MOCTOSHHO MPOrHO3ATE OTHOCHO JIMXBEHHTE IIPOIICHTH.
B ciyuaii Ha 3HAYMTENHM PHCKOBE OT TOSMO [OKA4YBAHE HA JIAXBHTE, KOCTO J@ OKaKC
CHIECTBEHO HEraTHBHO BJIMAHWE BHPXY IedasOMTe Ha JPYXKECTBOTO, TO MOXKE /1 H3I0JI3BA
JlepHBATHBHE WIH APy (MHAHCOBA WHCTPYMCHTH 32 X€/DKHPAHE HA TO3H PHCK. Tosa morar
J1a GBJIaT JIOTOBOPH 3a Cyall Ha IUIAIAHKs OT IjaBalla BbB (pUKCHpaHa 11XBa, Gbrouspcu WiIH
JIPYT'! HHCTPYMEHTH.

CreaBa ja ce OTOeNeXkH, Y€ CBEHTYAlNHO YBEIHUCHHE HA IA3apHUTC JHXBCHH
[POLEHTH BEPOSTHO INE CE OTpash HeGNAroNpUATHO M BLPXY LCHHTE M THPCCHETO Ha
He IBHKAMU MMOTH, Thil KaTO TOJISMA YacT OT TE3M CIEJKH ce pHHAHCHPAT ChC 3aeMH.

(8) Kpeoumen puck

B cosTa jeiiHocT JIpyXecTBOTO MOXe Ja Objlie W310XKCHO HA KPeAUTCH PHUCK B
cllydauTe, KOrato Iialia aBaHCoBO (IIpeocTaBs aBaHCHM) HA CBOM JOCTaBUMIM WM HMa
p3eMaHus OT mpofaxOu (BKILH TPH npojaxba Ha pascpoueHo wiamasne). [loruTukara Ha
JIpy’KecTBOTO NpE/ABIDKIA W30STBaHE JIOKOJNKOTO € BB3MOXKHO Ha aBaHCOBH IUIAIAHHS.
Koraro Bce nak TakuBa ce Hajlokar (HarmpuMmep 3a 3aKylyBaHETO Ha JIorpama, acaHChOpd H
Jp. 3a cTposimd ce crpamd), JIpyKecTBoTo e aHaaM3Mpa noapoOHO M 3aABN00YEHO
penyTanusTa ¥ GHHAHCOBOTO CHCTOAHKE HA CHOTBETHUTE I0CTABTHILM H TP He0OX0AMMOCT
e W3MCKBA OAHKOBM W JPYTH TFapaHUud 3a J00pO HM3MBIHEHHE. AHAJOTMYHO MpPH
OCHIIECTBABAHE HA MPOJ@K0OH HA CTOKH M YCIYTH M MPEJIOCTaBsHE HA KPEIHTH HA KIUCHTH,
JIpY’KeCTBOTO 1€ aKIIEHTHPa BbPXY KPeJMTHATA PeryTalus Ha KOHTPAreHTHTE.

(2) Jluxeuoen puck

JIMKBUIHMAT PHCK BbH3HHKBA BBB Bpb3Ka C OCHTYPABAHETO HA CpeICTBA 34
neiiHoctuTe Ha JIPY)KECTBOTO W YNPABJICHHETO HA HETOBMTE TIO3WLIMH. Toii uma aBe
M3MepeHns - puck JIpykecTBOTO jia He Obje B CHCTOSHHE /A MOCPEIIHE 3abIDKCHIATA CH,
KOraTo Te CTAHAT M3MCKYEMM M PHCK OT HeBB3MOKHOCT JIpyKecTBOTO Jia peaiusupa CBOH
AKTHBH MPH MOAXO/SI1IIA IEHA ¥ B IPUEMITHBU CPOKOBE.

JIpy’KecTBOTO Te/H J1a MOUIbpKa fanane Mex/y CPOUHOCT HA NPHUBJICYCHUA PECYPC 1
'BBKABOCT TPH M3MOJI3BAHETO HA CPEJICTBA C Pa3IMyHa MaTypUTETHA CTPYKTYpa.

KoMmaHusTa ce CTPEMH Jia HaMalsiBa PUCKOBETE OT HEJOCTHT HA JIMKBHU/IHHA CPE/ICTBA
KaTo MpenpHeMa HHBECTHIMH U CTPOMTENHH PabOTH caMo KOTaTo TSXHOTO (uHaHCHpaHE €
OCHI'YPEHO Che COOCTBEHH CPE/ICTBA, ABAHCOBH IUIALIAHAA OT KIMEHTH WIIH 3aeMHH CPENCTRA.
JlpyecTBOTO cied OT 61M30 (UHAHCOBHTE Mazapd M BB3MOXKHOCTUIC 32 HaOupaHe Ha
JOMBIHUTENHH cpecTBa (coGCTBeHH WM ABAroBH). JIpyXKecTBOTO e CTPEMH Jia ChKpaTH
cpoKoBeTe 3a HabupaHe Ha I0J00HHU CPe/ICTBA [IPH HEOOXOTMMOCT.

B ycnoBusTa Ha HacTosuaTa GUHAHCOBA KPU3a, KOTaTo JIMKBUIHHUAT PUCK € BCE M0~
aKTyaseH 3a jeiictammte npexnpustus, ,,[IbJIJIMH JIAUBH I'PYIT” AJICUI] ce ctpemn
Jia pelyIupa HEraTHBHOTO BIIMAHHE OT HEsl, KATO 3a LeJITa ¢ MPEANPHETIO CIIC/IHATE MCPKH:

- JIpy’KecTBOTO CJEIM 3a CTPUKTHO CIa3BaHe Ha JIOFOBOPHTE CH C (DHHAHCOBH
WHCTUTYIIMH, 3@ Jia C€ H3KIIOYH BB3MOKHOCTTA J1a €& H3KCKa NPE/ICPOYHO NoracsBane;

- TlpuwopurerHa pabora ¢ (HHAHCOBH MHCTHTYUHH (OaHKH) B n00po GuHAHCOBO
ChCTOSIHHE;

= Ormmmupaﬂe Ha pa3xoJuTe, NpepasrieKiaaie Ha HWHBECTUIIHOHHATA IIporpama;

[NosicHeHusima KbM ¢huHarHcosus omyem npedcmaesisieam HepasdesnHa yacm om Heeo.



unanH TNIAVIbH Py Adcul
QuHaHco8 omyem

- AKTHBHO ThpCEHE Ha KyNyBauH 3a MpeJuiaraHure oT JIpy’)KeCTBOTO MMOTH C HeJl
reHepUpaHe Ha NAPAYHE TOCTHILICHAS | MOUIbPIKAHE HA a/ICKBATHH NapUYHU HAJMYHOCTH

14 TloAMTHKA W HPOLEAYPH 32 YIPABACHHE HA KAUTAAQ

[{enute Ha JIpy’KeCTBOTO BHB BPb3Ka ¢ yNPABICHHE HA KaruTajla ca:

. na ocurypu crocobHocTTa Ha JIpy’KecTBOTO Ja MPOJABIDKA Ja CHIIECTBYBA  KaTo
JIEWCTBAIIO MPENPUATHE H

. J1a OCUT'YPH aJICKBAaTHA PEHTAOMITHOCT 3a aKIIHOHCPHTE.

KaTo OMpeens LieHaTa Ha NPOTyKTHTE U yCIyTHTE CH B CHOTBETCTBUE C HUBOTO HA PHUCKA.

JIpy’KecTBOTO yNpapjisBa CTPYKTypaTa Ha KamHTala d Npasd HEOOXOMMHATE [ONPABKA B
CHOTBETCTBHE C MPOMEHHTE B MKOHOMHMYECKaTa 0OCTAaHOBKA M PHCKOBHTE XapaKTCpUCTHKH
HA CBOTBETHHTE AaKTHMBH. 3a Ja MNOIbpXa WIM KOpUrHpa KamurajoBara CTPYKTypa,
JIpy’KeCTBOTO MOJKe Ja NPOMEHH CyMata Ha JWBHJICHTHUTE, M3IUIANAHH Ha AKIHOHCPHTC, na

BBPHE KanmuTall Ha aKI[MOHEPHUTE, Ja EMUTHPA HOBH aKIMM WIK J1a poJajie aKkTHBH, 3a Ja
HaMaJIu 3a/bJDKCHHUATA CH.

[NosicHeHusiMa KbM ¢huHaHco8Us omyem npedcmaernsieam HepasdesiHa yacm om Hezo.



