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31 Mapm 2011 2.
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31 MAPT 2011 r.




OTtyeT 32 (PMHAHCOBOTO CHCTOSTHUE

TlosicHenus 31.03.2011  31.12.2010
‘000 J1B. ‘000 nB.

AxTnen

Herexymu aKTHBH

WmoTH,  MallWHU,  CBOPBXKCHUA U 7 3274 3274
obGopyBaHe

Herexymu akTuBH 3274 3274
Texymu akTuBH

Teproscku B3€MaHUA-IIPEJOCTaBEHU 8 18 18
aBaHCH

Jaupunn B3eMaHus 7 7
[Tapu u mapuyHU €KBUBAJICHTH 9 5 15
Texymm akTuBA 29 40
OO0m10 akTHBH 3304 3314

PrrxoBoguTen:




OtueT 32 (PMHAHCOBOTO ChCTOSTHUE

Co0cTBeH KanuTaljl
AKIMOHEPEH KaluTall
IIpemuu oT emucHu

O61u pezepBu
Hepasnpenenena nedanba
Hepasnpeznenena zaryba
Texyma neyanta/3aryda
OO0 cODCTBEH KANMHTA

HacnBu

Herexymu nacusu

3aabIDKEHUS 110 00JIUTalHOHHA EMUCHS
HApyru

O0mo HeTeKyIH NACHBH

Texymu nacusu

3abKEHASI KBM JOCTaB4YMIHU U KIIMCHTH, B T.49.:

JanbpuHM 33bIDKSHUS

3anbioKeHHs KbM TIIepcoHajla B OCUTY pUTETHH
UHCTUTYLIMU

Hpyru 3axboKeRus

OO0 TeKyI M NacuBH

O6mo nmacuBn

O0mo co0cTBEH KAMUTAJ H HACHBH

Hzroremia:

/ Crena Anmocr

Jara: 29.04.2011

Hosicuennss 31.03.2011 31.12.2010
‘000 .. ‘000 sB.
10 650 650
200 200
514 514
33 33
(366) (296)
® (70)
1022 1031
11 2 000 2 000
12 46 46
2 046 2 046
13 233 235
3 2
236 237
2282 2283
3304 3314
PrkoBoaunTen:




OTtyeT 3a 1ox0aa

puxoan or npoaakou
B T.4. Ha THBECTUITMOHHHA UMOTH

CebecroiiHocT Ha mpoaaxouTe
Pazxonm 3a BbHIIHM YCITYTH
Pasxonu 3a amopTuszanus
Pasxonu 3a nepconana

Hpyru pazxomm
BanancoBa cTOHHOCT Ha poiaZIeHUTE aKTUBU

OneparuBHa neuanbda/ (3aryda)

DUHAHCOBH Pa3X0aU
OUHAHCOBH NPUXOIH

Ievyanta npexn JanbUH

Pasxomu 3a magboy, HETHO
Iewanba/ (3ary6a)

Joxoa Ha akmus

TMosicaenune 31.03.2011 31.12.2010
‘000 as. ‘000 aB.

0 0
0 7
0 8
9 12
(&) 27
(&3] 27)
14
9 27

PBKOBOAMTEN:




Ortuer 3a IIPOMCHUTC B COOCTBEHMS KalUTaJl

Benuku cymu ca B ‘000 aB. | Ocnosen Ilpevumen  [pyru Hepasnpe- Oo6mo
KAMHTAJ pe3epB pe3epBH AeJIEHA  KaluTaJj
neyaJjba
Canpo koM 1 stnyapu 2011 r. 650 200 514 333) 1031
BceoOxBaTeH 10X0X
ITewan6a/3ary6a ()] 9

Hpyr BceoOxBaTeH NOX0[,
O6u10 Apyr BceoOXBATEH A0XO0N

CaeJIky ChC COOCTBEHHITH

O30 caeIKH ChC COOCTBEHHITH

Caano xpm 31 mapr 2011 1. 650 200 514 (342) 1022

Hzroreui: P'bKOBOIlI/ITeJI:

/ Crena A

Jdara: 29.04.2011
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OTueT 3a MAPUYHUTE TTOTOLHN

OnepaTuBHa AeiiHOCT

TTocTbIIeHNs OT KIUEHTH

IInamanus xeM A0CTaBYMIIA

[Inamanus KbM NepcoOHaN U OCUTYPUTEIHI HHCTHTYIIHH
IInamanus 3a JaHBIHA

Jpyry miammanus OT onepariBHa AeiiHOCT

Heten mapuuen noTok OT onepaTBHA ACHHOCT

HHBeCTMIHOHHA AeHHOCT
Heren napuueH MOoTOK OT MHBECTULHOHHA AEHHOCT

dunancona aeiiHocT

TlocThrneHus: OT EMUTHPAHE HA ICHHA KHIKA
HznnareHu JuBUIAECHTA

TTony4uenu nuxsu

IInamanus Ha TUXBA

Jlpyru napuyHy TOTOIM OT GMHAHCOBA AEHHOCT
Heren napuyen noTok ot (uHaHCOBA AeiHOCT

Herna NPOMSHA B Iap¥ M NaPpUYHH €KBUBAJICHTH
HapH U Iapyu4HH CKBUBAJICHTH B HA4YaJIOTO HA roAuHara
3ary6a OT BaJIyTHaA IIPEOICHKAa Ha NapUYHU CPEACTBA
IIapu H NAPHYHH €KBHBAJICHTH B Kpasl Ha nmepuoaa

Harorena: { "‘ PrLxoBoauTeN:

A :
/ Ctesra AmocroJjioBa /

Jdata: 29.04.2011

Iosicaenns  31.03.2011 31.12.20?0

‘000 nB. ‘000 J'iIB.
”

) (15)
(7 (40)
1) (10)
4)

(10) (1)
0 0
(10) 1)
15 16

5 15

~/Hans CHf6esa/ - -
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IHosgcuenus

1 O6ma nadopmanus

Hpyxectsoto , I IBJIJJIUBH JIAVH I'PYII” AJICUI] e peructpmpano csriacao 3JICUIL 3a
CEKIOPUTH3HPAHE Ha HEABIKHMH HMOTH. JIpykecTBOTO (QYHKIMOBHpPa KaTo KOIEKTHBHA
MHBECTHIMOHHA CXEMa 3a HEJBHXAMH HMMOTH: ,,CEKIOPUTH3AIUsi Ha HEABIDKUMH HMOTHU
O3Ha4aBa, 4e JPYIKECTBOTO 3aKyIyBa HEABIKMMHU MMOTH C IApHYHUTE CPEICTBA, KOUTO €
HaOpayio OT HHBECTUTOPUTE Ype3 U3/IaBaHe Ha IICHHU KHIDKA (aKIUH, OOJIUTalyn).

JIpy»eCTBOTO € YUPeAeHO U BIIHCAHO B THPTOBCKHUS PETHCTHD Npe3 Mecel] okroMBpu 2006 r.
Axnuute Ha JIpyKecTBOTO ce ThpryBaT Ha ,,beirapcka ¢podroa 6opea - Codust” A/l

JpyxecTBOTO MMa emHocTemeHHa ¢opma Ha ympaBieHue. CHBETHT Ha IUPEKTOPHTE € B
CBCTaB, KakTO CJIE/BA:
o Mapuu UBanoB MapuroB - [Ipencenaten Ha CpBeTa Ha JUPEKTOPHTE;
o Hang Credanoa CnbeBa - 3amectHuk-Ipeacenaren Ha CbBeTa Ha JUPEKTOPHTE H
V3usHETENICH AUPEKTOD;
o Bopucias I'eoprues 'eopries — HezaBucHM WwicH B ChBeTa Ha JUPEKTOPHTE.

OGcmyKBamo Jpy>KecTBO, chrilacHO wu3uckBammsita Ha 3J[CHLl, 3a m3BBpHIBaHE Ha
CUETOBOJHM JIEHHOCTH M KOHCYJITAlliK BBB BPB3Ka C NPUIOOHBAHETO U YIPABICHHUETO HA
HeABKuME uMoTH € ,,Ontama Oxat” AJl.

2 OcHoBa 32 H3roTBsIHE HA YHHAHCOBHTE OTYETH

JIpy>XecTBOTO BOAM CBOETO TEKYIO CYETOBOJCTBO B CHOTBETCTBUE C M3HCKBAaHHATA HA
OBIrapckaTo THPrOBCKO M CYSTOBOAHO 3aKOHOIATENCTBO.

OUHAHCOBHUTE OTYETH Ha IPYXKECTBOTO Ca M3TOTBEHH B CHOTBETCTBHE C MeXXIyHapOIHUTE
cTapjapTH 3a (uHAHCOBM OTdeTH, npuetd oT Komucmsara nHa EBpomeiickmsa cpros. Te
BKIFOYBAT MexayHapoauute cuetoBoauu crangapta (International Accounting Standarts
(IAS)), MexayHapoxuute cranmapta 3a ¢uHaHcoBu oTderd (International Financial
Reporting Standarts (IFRS) u TeikyBammsta 3a TiaxHOTO npumarage (SIC - IFRS
interpreations). MexayHapoqHATE CTaHAApPTH 32 (UHAHCOBH OTYETH BKIIOYBAT H
[OCJIEIBAIMATE M3MEHEHUS U JIOIBIHCHUS Ha Te3W CTaHJApTH M THIKYBaHHATA 34 TAXHOTO
npuiarade, Kakto W OBACINATE CTaHAAPTH M THIKYBAHHATA 3a TAXHOTO IIPUNAraHe,
M3TOTBEHM OT CHBETA [0 MEXAYHAPOAHH cueToBONHHU cranmaptu (International Accounting
Standards Board (IASB)).

3 Ocnoea 3a u3roresaHe HA (PHHAHCOBHA OTUET

OHHAHCOBHAT OTYET Ha JIpYy»KECTBOTO € HM3rOTBEH B CHOTBETCTBHE ¢ MexayHapoaHuTe
craugaptu 3a ¢unancopo orautane (MC®PO), paspaborenn u nydnukyBanu oT CbBeTa I10
MexIyHapoauu cuetoBoxau cTannapta (CMCC) n npuern oT EBponetickus cpios3 (EC).

DUHAHCOBHAT OTYET € M3TOTBEH B OBJIrapcKu JieBa, KOeTo € (DyHKIHMOHAIHAaTa BalyTa Ha
HpyxecTBoTO.

JeticTBarmo npeanpustie
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K®M faTaTta Ha M3TOTBSAHE HA HACTOSINHUS (DMHAHCOB OTYET PHKOBOJCTBOTO € HANPABUIIO
TpereHKa Ha CrocoOHOCTTa Ha J[pyXecTBOTO Ja IIPOABIDKH CBOSITA JICHHOCT KaTo IeHCTBAIIO
npernpuATHe Ha 6aza Ha HaumuHarta uHGOpManma 3a npeasuaumoro Obaeme. Ciex
M3BLPIICHES Nperieq Ha gnednocTra Ha JIpyXecTBOTO pPBKOBOACTBOTO /CBBETHT HA
JMpPEKTOpUTE OYakBa, 4e JIpyKecTBOTO HMMa JOCTAaTHUYHO (MHAHCOBH DPeCypCH, 3a Ja
OPOIABIDKA ONEepaTHBHATa CH JAeHHOCT B Omm3ko Opjelle M HPOABIDKABa Ha IpHiara
OPUHIIMIA 33 AeHCTBAIIO NPEANPHUSITAE [IPU U3TOTBIHETO Ha (PMHAHCOBUS OTYET.

4 TlpomeHH B CYCTOBOAHATA IIOAUTHKA
4.1 OO0 TOAOKEHIA

CreHUTE HOBH CTaHAPTH, M3MEHEHUS U Pa3siCHEHHs, KOUTo ca B cuia oT 1 Smyapu 2010
HE ca CBBP3aHU ¢ JieiHocTTa Ha J[py’KecTBOTO U HMaT e)eKT BHpXY GHHAHCOBHSA OTYET:

e MC®O 1 “Ilpmaarane 3a IrbpBH I'bT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 (DUHAHCOBO
orvymurade” (u3MeHeH) — AOIBAHHTEAHH OCBOOOMKAABAHHSA 32 IPEATIPUATHSA, IIPHAATAIIH 32
mepsu weT MCOO, npuer or EC ma 25 rorm 2010 r.;

e MC®O 1 “Ilpuaarane 3a IbpBU IbT HA MeKAyHADOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oruntane” (pesusupan 2008 r.), mpuer ot EC ma 25 poemspu 2009 r.;

e MCO®O 2 ,Ilaamane na 6asata Ha akiun’ (u3MeHeH) - CACAKH B PaMKHTE HA TPyIaTa €
mAarane Ha 6asata Ha akouw, npuer ot EC Ha 23 mapr 2010 r;

e MC®O 3 ,,busnec kombunanuu” (pepusupan 2008 r.), mpuet ot EC Ha 12 1081 2009 1.;

e MCC 27 ,Koncormauparu n HHAUBHAyaAHH (puzancoBn oruern” (pesusupan 2008 r.),
mpuer or EC ma 12 rorn 2009 r.;

e MCC 39 ,,PunaHcoBN HHCTPYMEHTH: IIPU3HABAHE M oleHABane” (n3meHeH) - OTropapamu
HA yCAOBHATA XeAkupann mosuuuy, npuert or EC Ha 16 cerrremspu 2009 r.;

e KPMC®O 15 ,CuopasymeHus 3a CTPOUTEACIBO HAa HEABIKMMH HMOTH B cuAa oT 1

sryapu 2009 1., upuer ot EC na 23 roan 2009 r. 32 nepuoan kbm nau caea 1 sayapu 2010

r;

e  KPMC®O 16 “Xeaxupare Ha HETHA HHBECTHIMA B UyKACCTPAHHA OIlepartus’ B CHA2 OT 1
oxtromspu 2009 r., mpuet or EC 32 nepuoan xbm man caea 1 roan 2009 r;

e KPMC®O 17 ,,PasupescAcHue Ha HETAPUIHM AKTHBH Ha COOCTBEHUIUTE”, NPHET OT EC
ma 25 moemspu 2009 r.;

e KPMC®O 18 ,IIpexsbpasne Ha aktur oT kauenTy , mpueT or EC ma 27 moemspu 2009
I. B CHAA 32 IEPHOAH KbM AU cAeA 31 oxromspu 2009 r.;

e  Toammmu noaobperus 2008 r. — MCPO 5 ,,HeTekyiuu akTuBy, AbPKAHH 32 TIPOA2Da, U
peycraHoBeHH Aciinocrn”, npueru ot EC;

e Toanmmmun noaobpenns 2009 r., npuern ot EC ma 23 mapr 2010 1.

4.2 Crampaapru, u3MEHEHHsA U PA3ACHEHMS, KOUTO BCE OINE HE CA BAE€3AH B CHAA ¥

HE C€ IPHAATAT OT I0-PaHHA AATa OT APy»KeCTBOTO

K®M paraTa Ha 0A0OpeHneTo Ha TO3U (PMHAHCOB OTYET, HAKOM HOBU CTAHAAPTH, H3MECHEHUA X

PA3ACHEHHS KbM ChIIECTBYBAIIN Bede CTAHAAPTH Ca MyOAUKyBAHH, HO HE €2 BAE3AH B CHAA H €2

OHAHM IPUAOMKEHH OT IIO-PaHHA AaTa OT ApyKecTBOTO:

¢ MC®O 1 “Tlpurarase 3a IbpBH I'bT Ha MEXAYHAPOAHHTE CTAHAAPTH 32 (DUHAHCOBO
orumurane” (u3smeHeH) — OrpaHmdeHH OCBODOXKAABAHHA OT CPABHHUTEAHH OIIOBECTABAHUA
coraacao MCOO 7 3a npeanpusas, mpuaaramy 3a wbpsa rsT MCPO — B cuaa ot 1 roan
2010 r., mpuer ot EC ma 30 roru 2010 r.;

e MC®O 1 “Ilpuaarade 3a IbpBH T Ha MeKAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
orunTane” (U3MEHEH) - CBpbXuH(AAIMs 1 PUKCHPAHH AATH, B cuAa ot 1 roanm 2011 r., Bce
ome He ca npuern ot EC;
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e MC®O 7 ,PunHaHCcOBH MHCTPYMEHTH: OIOBECTfBaHE — OTHHCBAHE — B CHA2 OT 1 roAm
2011 r., Bce omre He e mpuer oT EC;

¢ MC®O 9, Ounancosu unctpyment’ B cuaa ot 1 aayapu 2013 r., Bce orme He € npHUeT OT
EC;

e MCC 12 ,,Aampiu BHPXy AOXOAR~ — OTCPOYECHH AAHBUH — B cuAa oT 1 auyapu 2012 r., Bce
ome He e mpuer ot EC;

e  MCC 24 ,,OnosecraBane Ha CBbp3aHH AHNA” (M3MeHeH) B cuAa o1 1 aryapu 2011 ., mpuer
ot EC 52 19 roan 2010 r,;

e MCC 32, ®uHaHCOBM HHCTPYMEHTH: IpeacTassHe” (m3aMeHeH) B cuaa oT 1 despyapu 2010
r., mpuet oT EC Ha 24 aexemspu 2009 r.;

e KPMC®O 14 ,[Ipeanramane va MuHEMAAHO burancupane” B cuaa oT 1 sayapm 2011 1.,
mpuer ot EC na 19 soam 2010 r.;

e KPMCQO 19 ,JIloracssame Ha (HUHAHCOBH 32ABANKEHHA C MHCTPYMEHTH HA COOCTBEHHS
karuraA” B cuaa ot 1 roan 2010 r., mpuer ot EC ma 23 roan 2010 r;

e Tloawmmmn moaobpenms 2010 r. B cuaa or 1 sayapu 2011 1., ocsen ako He € TOCOUEHA APYTA
AaTa, BCe orue He ca npuera ot EC.

4.3 Cranpapru, u3MeHEHUsA U PA3ACHEHIA, KOUTO BCE OIIE HE CA BAC3AM B CHAA M
HE Ce MPMAATAT OT IO-PAHHA AATA OT APYy>KeCTBOTO

K®M Aarata Ha OAOOpPEHHETO Ha TO3H (PHHAHCOB OTYET HAKOM HOBH CTAHAAPTH, H3MEHEHUA M
P23SCHEHHS KbM CHIIECTBYBAILH Bede CTAHAAPTH Ca IyOAUKYBAHH, HO He Ca BAC3AHM B CHAA ¥ HE
ca OHAM IPHAOXKEHH OT IO-PaHHA AaTa OT ApyXecTBoTO.

PBHKOBOZICTBOTO OYakBa, 4e BCHYKH HOBOBBBEJCHUS INe OBJAT BKIIOUEHH B CUYETOBOJHATA
MOJTUTHKA Ha J[pyKeCcTBOTO 3a IBPBHUS OTUETEH IEPHOJ, 3all04Ball] CIIC Jarara, OT KOsATO Te
BIM3aT B cuna. HdopMaIus 0THOCHO HOBH CTaHAAPTU, H3MEHEHHS U Pa3sACHEHUs, KOMTO CE
o4akBa Jia uMat eekT BepXy puHAHCOBHS 0TYET Ha J[py>KEeCTBOTO, € IpeAcTaBeHa MO-I0Iy:

MC®O 1 “IIpnsarane 3a wspBu UbT HA MeXKAYHAPOAHUTE CTAHAAPTH 32 (hPHHAHCOBO
orunrane” (m3meHen) — OrpaandesHn 0CBOOOXKAABAHNA OT CPABHUTEAHHN OHOBECTABAHMA
ceraacio MC®O 7 3a npeaupuarus, npusaramu 3a obpsa nbT MCPO — B cmaa or 1
r0au 2010 r., mpuer ot EC na 30 rouu1 2010 1.

Hsmenernero Ha MCPO 1 - Orparndenn ocBoOOXKIaBaHHI OT CPAaBHUTEIIHH OIIOBECTABAHMU
ceriacio MC®O 7 3a mpennpusTus, npwiaramy 3a mepd 0T MCPO — paspemasa Ha
- IpeAnpuaTHsaTa, npmiaramy 3a nepBH 0T MCO®O, na He NpeacTaBiAT CpPaBHUTEIHA
gH(OpMAITHS TPU ONOBECTABAHUATA CHITIACHO u3MeHeHMeTo Ha MCOO 7 , dunaHCOBH
uHcTpyMeHTH: OmoBecTsaBane” oT MapT 2009 r. B mbpBaTa roauHa Ha npuiarage Ha MCOO.

MC®O 1 “IIpuiarane 3a mpbpBd BT Ha MeXKIyHAPOXHUTE CTAaHAAPTH 32 (PHHAHCOBO
oTYdATaHEe” - W3MEHEHHMs OTHOCHO CBPBLXHH{(JIaNus U (PUKCHPaHW JaTH, B cuia ot 1
10Ja 2011 r., Bce ome He ca npuetn oT EC

M3meneHusITa BKIIOUBAT JBE MPOMEHH B craHnapta. Jlatara 1 sayapu 2004 r. e 3aMeHeHa ¢
natara Ha npemuHaBane kpM MCOO mnpm chenky, CBBp3aHH C OTIHCBAHE HA AKTUBU U
IIaCHBH, U TIPH ONpeJessHe Ha CIpaBe/UIMBaTa CTOMHOCT Ha (MHAHCOBY aKTHUBH U IIACHBH,
KaTo Ce M3II0JI3BAT TEXHUKH 3a OllcHIBaHe. Bropara npoMsHa N03BOJLIBA HA JPY’KECTBA CIE]
HEPHOJ Ha CBPHXUH(IANMS Ja OLEHSBAT (PMHAHCOBUTE aKTHBH M IACHBH, IBPXKAHU IIPEIH
HOpMAJM3UPAHETO HAa HKOHOMHKATa, IO CIIPaBEIUIMBAa CTOMHOCT M Ja s H3M0JI3Ba Karo
TIpHeTa CTOMHOCT IIPH U3TOTBSIHETO HA mBpBUs oTdeT Ho MCOO.
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MC®O 7 ,,OuHaHCOBA HHCTPYMEHTH: ONOBECTABAHE” — OTHHCBaHe — B chJia oT 1 xom
2011 r., Bce ome He e npuer oT EC

Wsmenenrero Ha MC®O 7 Boaw 10 mO-royisiMa Mpo3padHOCT IIPH OTYUTAHETO Ha CACIIKH C
NpEXBBPISIHE HAa (DHHAHCOBH WHCTPYMEHTH H YIECHSBA pa3OHpaHETO HA MOI3BATEIHTE Ha
(UHAHCOBATE OTYETH OTHOCHO H3JAraHETO HA PUCKOBE IPH NPEXBBPIAHE HA (HHAHCOBH
aKTHBH B e()eKTa OT TAX BBPXY (PUHAHCOBOTO CHCTOSHHUE HA JAPYKECTBOTO, OCOOEHO B Cirydai
Ha CEKIOPUTH3UpaHe Ha (PMHAHCOBHU aKTHBH.

MC®O 9 ,,®unancosu uacrpymenTn” B cuaa o1 1 auyapu 2013 r., Bce ome ne e npmer
or EC

MC®O 9 npeacraBagpa rppBaTa YacT OT mpoekTa Ha CbBera MO MEXAYHAPOAHHU CYETOBOAHHK
cranpapra (CMCC) 3a zamana wa MCC 39 ,,QPumaHcOBM HHCTPYMEHTH: HOPH3HABAHE K
oumenssane” Ao xpag Ha 2010 1. Toil samens YeTHpuTe KaTeropuy (PHHAHCOBH AKTHBH IIPH
TaxaoTO onensane B MCC 39 ¢ kaacndukanms Ha 6asaTa HA €AMH €AHHCIBEH IIPHHITMIIL.
MC®O 9 nsucksa Bcudku (PHHAHCOBU AKTUBH Ad C€ OICHABAT MAM 110 AMOPTH3MPAHA CTOMHOCT
HAH IIO CIPABEAAMBA CTORHOCT. AMOPTH3HPAHATA CTOMHOCT IIPEAOCTaBA HH(MOPMAIIUA, KOATO €
ITOAE3HA IIPH B3EMAHETO HA PEIlieHHS, OTHOCHO (DHHAHCOBH AKTUBHM, KOUTO CE ABPKAT OCHOBHO
C IeA IOAYYABAHETO HA IAPUYHH IOTOIY, ChCTOAIIH Ce OT IIAAIIAHE HA TAABHHIA U AMXBA. 32
BCHYKH APYTH (DHHAHCOBM aKTHBU BKAIOYHTEAHO TE3H, ABPKAHH 32 THPIYBAHE, CLIPABEAAUBATA
CTOMHOCT IIPEACTABAfBA HAH-IIOAXOAAINATa 0asa 3a omeHspane. MCPO 9 mpemaxsa
HeOBXOAMMOCTT2 OT HAKOAKO METOAR 32 OOE3LIEHKA, KATO IPEABIKAA METOA 32 OOE3IIEHKA CaMO
32 aKTWBHTE, OTYMUTAHH IIO AMOPTH3HpPaHA CTOHHOCT. AOI'BAHHTEAHH PA3AGAM BBB BPDB3KA C
ODe3IeHKa U CICTOBOAHO OTYHTaHE Ha XEAKHpaHe ca BCe OIle B IpoUec Ha paspaboTsaHe.
PHKOBOACTBOTO Ha APyKeCTBOTO CAEABA A2 OLICHH e(DEKTa OT M3MEHEHHATA BbPXy (PUHAHCOBUA
oT4eT. Bpopexn ToBa TO He OYaKBA M3MCHEHHUATA AA &pAaT IIPHAOKEHH IPEAH IyOAUKYBAHETO
Ha BCUYKU PASACAM HA CTAHAAPTA U IIPEAH Ad MOKE Ad CE OIIEHH TEXHHSA IIAAOCTEH eDeKT.

MCC 12 ,Aanbuu BppXy AOXOAR” — OTCPOYEHM AaHbOM — B cuAa or 1 amyapm 2012 r.,
Bce omme He e npuer o EC

CTaHAaPT])T H3WUCKBA APY}KCCTBQ.TH. Aad oueHaBaT OTCPO‘ICHI/ITG AAH'BIIM, CB'LP32.HI/I C AKTHBH, B
3ABHUCHMOCT OT HAa4YWHa, IIO KOEITO C€ O4YakBa Aa 6’bAC BB3CTAHOBECHA TAXHATA 62.A2.HCOB21
CTOﬁHOCT ‘{pCS M3IIOA3BaAHE AT HPOAQDK62.. T"be KaTto IIPI/I HWHBECTHIHMOHHHA MMOTH, OTYUTAHHN
mo cmpaseaamsa croifmoct cpraacio. MCC 40 ,MeBecTuruonnw uMoTH’, € TPYAHO H
Cy6CKTHBHO Aa ce OHPCACAI/I KakBa 4YaCT OT BDb3CTAHOBABAHETO IIE Ce€ I/ISB’pr_H/I ‘Ipes
IIOCACABAIIIO HM3IIOA3BAHE HMAU I'IPOAZ_}K62, C€ BBBEXKAA U3KAFOYECHIIEC OT IIOCOYCHUA HPI/IHHI/IH - -
OLIPOBEPIKUMOTO IPEATIOAOXKEHHE, Je OAAAHCOBATA CTOMHOCT HA IIOCOYEHHTE MHBECTHIIMOHHI
HMOTH IIe ObAe BB3CTAHOBEHA EAMHCTBEHO Upes IpoAakOa. B pesyaTar ma msmenenumero B
CTaHAAPTA Ca BKAIOYeHH ykasaHmATa Ha [TKP 21 »A\AHBIN BBPXY AOXOAQ — BB3CTAHOBABAHE HA
MIpeOIleHeHUTe HeAMOPTU3YEMU AKIUBH ¥ Pa3ACHEHHETO € OTMEHEHO.

MCC 24 ,,OnosecraBane Ha CBBbp3aHHM Anna” (m3meneHn) B cumaa ot 1 amyapm 2011 r.,
npuet or EC Ha 19 roam 2010 r.

M3MmeHeHneTo 0TMEeHs H3UCKBAHETO 3a IPEINPHATHA OT ITyOIHMYHUSA CEKTOP Ja ONOBECTABAT B
JIeTalId BCHYKM TPaH3aKIMH C IPaBHTEICTBOTO W JAPYIM HPEIIPHATHA OT IIyOIHYHHA
cexkrop. He ce u3nckBa omoBecTsBaHEe HA TPaH3aKIUHUTE MEXIY IPEIIPUATH OT IIyOIMIHASL
CEKTOp M IIPaBHUTEJICTBOTO, KaKTO M BCHYKH JPYIH NPEANpPHATHS OT IyOJIMYHMS CEKTOD.
BMmecto TOBa € HEOOXOAMMO ONOBECTSIBaHE Ha MMETO HA IPABUTEJICTBOTO, XapaKTepa Ha
BpB3KaTa, BUIA U pasMepa Ha BCAKA OTACIIHO 3HAYMMAa CACIKA U KAaUECTBCHO M KOJIMYECTBEHO
oIlpesic/IIHE Ha pa3Mepa Ha 0010 3HAUMMHU CIETIKH.

MCC 32 ,,®0unaHcOBM MHCTPYMEHTH: NpeACTaBaHe” (m3MeHeH) B cuaa or 1 ¢espyapu
2010, upuer or EC na 24 aexemepu 2009 r.
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C msmenennero Ha MCC 32 ce yroynsaBa Kak ce OTYHTAT HAKOHU IIPaBa, KOraTO eMUTHPAHUTE
MHCTPYMEHTHTE €A ACHOMHHHDAHU BbB BaAyIa, PasAMYHA OT JyHKIMOHAAHATA BaAyTa Ha
eMuTeHTA. AKO Te3W MHCIPYMEHTH CA EMHTHPAHH NPONOPHUOHAAHO HA CBIIECTBYBAIIUTE
AKITIOHEPY HA eMHTECHTA, 32 (PUKCHPAaHA IAPHIHA CyMa, Te CACABA A4 Gpaar kaacmpUIEPaHT
KATO COBCTBEH KAIIT2A, AOPH 4KO THXHATA II€HA HA YIPAKHABAHE € ACHOMUHHPAHA BHB BAAYTA,
pasAudHa OT (PYHKIIMOHAAHATA BAAYTA Ha IPEATPHATHETO.

KPMC®O 14 ,,ITpeansamane sa muaumasno punancupane” B cuaa ot 1 anyapu 2011 r.,
npuer or EC na 19 roam 2010 r.

HWsmenenuero ma KPMC®O 14 mswcksa NpUsHABAHETO HA aKTHB B PasMep Ha AOOGPOBOAHO
IIPEATIAAIIANE HA IEHCHOHHU BHOCKH 32 MUHIMAAHO (DHHAHCHpPAHE IO OTHOLIEHHE Ha GpAcImT
yeayru. IlpeAmaareHuTe BHOCKM BOAAT AO HAMAAfBaHE HAa pasMepa Ha MHHHAMAAHOTO
puHaHCHpaHe B OBACIIN IIEPHOAH.

KPMC®O 19 ,IToracasane Ha (PMHAHCOBY 3aABAXKCHHIA C HHCTPYMEHTH HA COOCTBEHUA
xamuTas” B cuaa ot 1 roam 2010 r., npuer or EC Ha 23 roan 2010 r.

KPMC®O 19 msacussa orauraHero Ha (DHHAHCOBH ITACHBH C MPEAOTOBOPEHU YCAOBHUA, KOUTO
HPCABI/DKAZIT IIOTACABAHETO Ha 3AADBAXCHHIATA "-IPCS H3AABAHC HA HHCTPYMCHTI/I Ha CO6CTBCHI/I}[
xammtan 3a kpeauropa. Cropesa KPMC®O 19 wmucrpymenTure Ha COOCTBEHHS KAIUTAA,
HM3AAAEHH 32 ITOTACABAHE HA 33ABAXKCHIE, IPEACTABAABAT IAATEHO BH3HATPAKACHUE M H3HCKBA
IPH3HABAHETO HA PE3YATATA B IedarbaTa HAM 3arybara. ToBa CHOTBETCTBA HA OCHOBHHUA ITOAXOA
mpu ormmcsaneTo Ha saAbAxenua cropeA MCC 39. Pasmepnrt ma mewanbata uan sarybara ce
OIIPEAEAL KATO PA3AUKA MEXKAY 5AAAHCOBATA CTOMHOCT HA (DHHAHCOBHA LIACHB 1 CIPABEAAMBATA
CTOHHOCT Ha M3AZACHUTE HHCTPYMEHTH Ha COOCTBeHHA KaItuTaA. B cAyuail we cnmpaBeAAmBata
CTOMHOCT Ha MHCTPYMEHTUTE Ha COOCTBEHHS KAIIUTAA HE MOJKE A2 CE€ OLEHH HAACKAHO, ce
| U3MIOA3BA CHIPABEAAHBATA CTOMHOCT Ha CBIIECTBYBANIOTO (DHHAHCOBO 3aABAXKEHHE 32
OLeHABAHE HA TeIaA0ATa MAY 3aTy6aTa M Ha M3AAACHUTE HHCTPYMEHTH HA COOCTBEHUS KAIIUTAA.

Togmman nogo6penns 2010 r. B crta ot 1 stayapu 2011 r., ocBeH aKo He € NOCOYEHA
JApyra jara, Bce ome He ca npuern oTr EC:

-Uzmenennero Ha MC®O 1 mosicHsBa, ye IpeaupusTys, Npriaramy 3a nspsd 16T MCOO,
He npwiarar MCC 8 mpyu mpoMeHH B CYETOBOJHATA MOJMTHKA, BE3HUKHAIM B PE3YITAT HA
npemuHaBageto KbM MC®O wm npes nepHouTe Ha IBPBHS (UHAHCOB OTYET, U3TOTBEH
ceriacEo0 MC®O. M3MeHeHneT0 HM3UCKBA OT MPEANPUSATUATA, HpHIIaraliy 3a I'BPBH BT
MC®O, na onoBecTaT u OOSCHAT MPOMEHHTE B CICTOBOAHATA IIOJIMTHKA UIIH H3MOJI3BAHETO
Ha ocBobOKHaBaHKATa chriiacHo MC®O 1 B meprojia MeXay ITHPBUSI MEXIUHEH (UHAHCOB
OTYET U IIBPBUS TouineH PpuHaHCOB 0TIeT chIiacHo MCOO.

Usmenenuero Ha MC®O 1 pasmmpsBa oOxBara MpH M3ION3BAHETO HA OICHKA IIO
CIpaBe[UINBa CTOWHOCT, NpPEeIU3BHKaHa OT KOHKPETHO chOmTHE. B IbpBHA CH (pUHAHCOB
otuer chrinacao MC®O npenpusitee, npuiaramo 3a spea 06T MCDO, Moxe 1a u3I0/13Ba
OIIEHKAa 1O CIpaBe[JIHBa CTOWHOCT, NMPeIU3BHKaHA OT KOHKPETHO CHOMTHE, KAaTO INpHETa
CTOMHOCT M IIpH3HaBa KOPEKIHATA OT IPEOIEHKATa B HepaslpejeneHata Iedanda. Tosa
BAXH W B ClydYaWTe, KOTaTO KOHKPETHOTO CBOHTHE C€ € CBCTOLIO Cjiell Jarara Ha
npemuHaBage kbM MC®O, HO mpe3 IepHouTe, BKIFOYEHM B IBpPBAS (UHAHCOB OTYET
cerinacao MC®O. JIpyrure npasmia Ha MCOO 1 ce mpunarar KbM jJaraTa Ha IIpeMUHABaHE
kM MCOO. ’

Wzmenenuero Ha MC®O 1 paspeimnapa Ha IpeJIpUATHS C ONEPATUBHA JCHHOCT, IIPH KOSATO
HpOJAXKHATE LIEHW MOJIeKAT Ha ITHPXKABHO DETyNHMpaHe, [a H3IoJ3Bar OanaHcoBara
CTOMHOCT Ha HUMOTH, MallMHX U CBOPBKCHUSL HIIA HEMATCpUaJIHU aKTHBH, OIIpEacicHa Ha
0a3zara Ha CUETOBOJIHHTE CTAHNAPTH, NPWJIAraHU IO-paHO OT IPEANPHATHETO, KaTO MPHETa
CTOMHOCT KBbM JlaTaTa Ha nmpemuHaBane kbM MCOO.
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-Uzmenennero #a MC®O 3 (8 cuna ot 1 romu 2010 r.) mosicHsABa, 4€ NPU3HATOTO YCIOBHO
BB3HAIPOKICHHE B PE3yNTaT Ha OM3HEC KOMOMHAIIMY PpeX AataTa Ha npunarage Ha MCOO
3 (pesmsupan 2008 r.) He cienpa 1a ObIe KOPUTHpaHO KbM AaraTa Ha npuiarane Ha MCPO
3 (peBusupan 2008 r.) 1 AaBa yKazaHUS 32 MOCIEABANIOTO My OUEHIBAHE.

IlpaBoTo Ha M300p MPH OIECHIBAHETO Ha HEKOHTPOJHPAINOTO YYacTHE IO CIpPaBeIMBa
CTOMHOCT HJIM IIPOIOPIMOHANIHO HAa CTOMHOCTTa Ha pasTpaHWYHMHTE HETHM aKTHBH Ha
OpUAOOUBAHUS Ce IpUIara caMmo 3a KOMIOHEHTHTE Ha HEKOHTPOJIUPAIIOTO YJaCTHE, KOUTO
YIOCTOBEPSBAT COOCTBEHOCT ¥ [aBaT IpPaBO HAa TEXHHTE IPUTEXATeNH Ja I[OJydar
NPOIMOPIHOHANCH JisUI OT HETHUTE aKTWBH HA NPHIOOMBAaHMA B ClIydail Ha JIMKBUIALUA.
Hsmerenuero Ha MCOO 3 moscHABa, Y€ BCUUKH APYTH KOMIOHEHTH Ha HEKOHTPOIHPAIIOTO
ydacTHe ciefBa JAa ObJaT OlEHABAaHH IO CIpaBe/UIMBA CTOMHOCT KbM Jarara Ha
prIo0rBaHe, OCBEH aKo HE Ce H3UCKBA Apyra olieHKa chriiaceo MCOO.

Wsmenennero Ha MC®PO 3 mosicHsIBa HACOKUTE 3a OTYHTAHE HA TPAaH3aKUMHY 3a IUIAIaHe Ha
Oazara Ha aKIMK Ha MPUIOOMBAHMSL, KOUTO MPHUIOOMBAIIKAT CE€ ChIJIacsBa WM OTKa3Ba Jia
IpueMe, B ChOTBETCTBHUE ¢ MeToa chriaacHo MCDO 2 xpM nartara Ha IPpUAOOMBAHE.
-N3menennero Ha MC®O 7 mosicHsBa M3MCKBAHMATA 334 ONIOBECTABAHE Ha CTAHJApTa, KaTo
OTCTpaHsABa HECHOTBETCTBHS, MOBTAPSIIN CE M3UCKBAHUS U OTICIHH OIOBECTABAHMS, KOMTO
MoraT Jia ObIaT 10 ABEXK IATIH.

-Hsmenenneto Ha MCC 1 mosicHsBa, 4e MPEANPUITHITA MOTaT Ja IPEICTABIT M3UCKBAHUTE
paBHEHHs 32 BCEKH KOMIIOHEHT OT APYIHs BCEOOXBAaTeH JOXOA B OTYETa 3a IIPOMEHHTE B
COOCTBEHMS KAITMTA WM B IIOSICHEHUATA KM (UHAHCOBHUS OTYET.

-Uzmenennsara xa MCC 21, MCC 28 u MCC 31 (B cuna ot 1 roma 2010 r.) ca cBbp3anu ¢
W3HCKBAHUSITA TIPU IEPCIIEKTHBHOTO IprIiaraie Ha npomerute B MCC 27 ot 2008 .
-Usmenenuero Ha MCC 34 uenn momoOpsiBane HA MEXIUHHOTO (PHHAHCOBO OTUHMTAHE KATO
MOSICHSABA W3UCKBAHWTE OIOBECTSBAHMS BKJIIOUHTENHO AaKTyaJHHTe HM3MEHEHMsS B
n3uckBanusaTa Ha MCOO 7.

-HUsmenennero Ha KPMC®O 13 moscHsIBa, Y€ KOraTro cHOpaBeaauBaTa CTOMHOCT Ha
Harpaaure kKpeamtH (Hamp. OOHYC TOUYKH) ce OIeHsBa Ha 0asaTa Ha CTOMHOCTTa Ha
Harpaamre, KOUTO e ObIaT MpeIoCTaBeHH, IPU OMPE/IeIITHETO Ha CIIpaBeUIMBaTa CTORHOCT
Ha J[aJICHUTE Harpaly KpeauTd TpssOBa Ja ce B3eMar Ipex BHJ OYaKBAaHUTE KPEIUTH, KOMTO
HSIMa Ja OBJaT H3NOJI3BAHM KAKTO W OTCTHIKHA WIM IIOONIPeHHs, KOWUTO Omxa Ommm
IpeAJIOXKEHH Ha KJIMEHTH, KOUTO HE ca CIICUeNMIM HArpafid KpeIWuTH IpH IIbPBOHAYAIHA
HOKYTIKA.

5 CpaBHATEHH JAHHH

B macTosImus oTYeT € mpeacTaBeHa CpaBHUTEIHA HHPOPMALUA KBM MPEIXOTHUSI NEPUOL 32
2010 ronmua.

6 CueroBOaHA NOJHTHKA
6.1 OO0mu nmoJyoxenust

Haii-3HaunMuTe CYETOBOAHHI IIOJINTUKH, MpHJIaralyd Hpyd U3roTBAHCTO Ha TC3U (I)I/IHaHCOBH
OTYECTH, Ca IPECACTABCHHA II0-O0JIY.

DOuHAHCOBUTE OTYETH Ca M3TOTBEHHU IIpH CHIasBaHC Ha IPHHUUIIHUTEC 32 OLCHKA 3a BCEKHU BU[
aKTHBH, IaCUBH, IIPUXOAU U PAa3XOAU CHITIACHO MC®O. Bbazute 3a OIICHKa Ca OIIOBCCTCHH
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HOI[p06HO IIO-HATaThK B CUCTOBOJHATA IIOJIMTUKA KbM (I)I/IHaHCOBI/ITe oTyeTr. OUHAHCOBUTE
OTYCTH Ca M3rOTBCHU IIPH CIIa3BaHC Ha IIPUHIIMIIA Ha JIeficTRaIIO mpeanpusATUe.

Crenpa na ce OTOENEKH, 4e IPH U3rOTBSHETO HA MPEICTABEHHTE (UHAHCOBH OTYETH Ca
M3MOJI3BaHA CUCTOBOJHH OIEHKM K AONyCKaHWS. Bbopeku ue Te ca OaswpaHd Ha
uH(OpMAaIs, IPEIOCTaBeHa Ha PHKOBOICTBOTO KbM JiaTaTa Ha M3TOTBAHE Ha (UHAHCOBHTE
OTYETH, pEAHATE pe3yITaTH MOraT Ja C€ pas3idyaBaT OT HalpaBeHUTE OLECHKH H
JIOITyCKaHUSI.

3pauntenHnTe e€)EKTH B TEKYINWs, MHUHAIUTE WIM OBACIIM IEPUOM, MPOU3THYAIIH OT
IPHUJIAraHeTOo 3a IHPBH I'HT HA TOPSCIIOMEHATHTE CTAHIAPTH 1 Pa3sACHEHH MO OTHOIICHHE Ha
IpecTaBsHe, IPU3HABAHE U OIICHKA HA CYMHUTE HE Ca BE3HUKHAIH.

6.2 CpeJkH B 4yKIeCTPAaHHA BAJIyTA

OtnenHuTe €JIEMEHTH Ha (DMHAHCOBHUTE OTYETH Ha J[py>KECTBOTO CE OLEHSABAT BHB BaJlyTaTa
Ha OCHOBHATA MKOHOMHYECKA CpeJia, B KOSTO NPEINPUATHETO H3BBPINBA IEHHOCITA CH
(“pynxunonanna Banyta”). ®DuHaHcoBHUTE oT4eTH Ha JIpyXecTBOTO ca H3TOTBEHH B
Osirapcku nea (nB). Topa e (yHKIUMOHANHATA BalyTa M BalyTara Ha MNPEACTABIHE Ha
JpyxecTBOTO.

Crenkure B UyXJAeCTpaHHA BaIyTa C€ OTYMTAT NPH IIBPBOHAYAJHOTO MM IIPH3HABaHE B
oTueTHaTa Banyta Ha J[pyxecTBOTO MO odHIMamHusd OOMEHEH KypC 3a JEHS Ha ClIenKara,
(o6sBerus ¢uxcuur Ha beirapcka HaponHa 6anka). Ilpuxoawre M pasxoaMre OT KYypPCOBH
pa3uKH, KOWTO BB3HMUKBAT MPH YPEXKIAHETO HA TE3H CACIKH H IPCOLECHSIBAaHETO Ha
IapHYHATE MO3HUIMH B YyXJeCTPaHHA BalyTa B Kpasd Ha Mepuoja, ca oTpaseny B Ordera 3a
JOXOJHTE.

Banyrauar 6opx B benrapus ¢ ppeener Ba 1 1omu 1997 r. B H3NBIHEHNE Ha NPENOPHKATE Ha
Mexaynapoauust Banyren @oug (MB®) 1 mbpBoHaYaIHO CTOWHOCTTA Ha OBITApCKUS JIEB
6e (QuKkcupana KbM CTOMHOCTTA Ha TrepMmaHckara Mapka B choTHomenue 1:1. Cnen
BBBEX/IAHETO HA €BPOTO OBIrapcKusT JieB Oe pukcupaH KbM eBpoTo B choTHOmeHHe 1EUR
=1.95583 nB.

6.3 IIpuxoam m pazxoan

[IpuxomuTe BKIIOYBAT IPHXOIH OT IPOaX0a Ha CTOKH, FOTOBa IPOAYKIIAS, HHBECTALHOHHE
AMOTH.

IMpuxoauTe ce OLEHSBAT [0 COpPaBEIMBA CTOMHOCT Ha IIOJyYEHOTO MM IOJICKAIIOTO Ha
[ojyyaBaHe IUTAlIaHE WM BBH3ME3IABaHE, KAaTO Ce OTYUTAa CyMaTa HA BCHYKH THPrOBCKH
OTCTHIKH M KOJUYECTBEHH padatw, HampaBeHH oT [[pyxectBoro. Ilpm 3amsnHa Ha CXOmHM
aKTHBH, KOUTO UMAT CXO/iHA [IeHa, pa3MsIHaTa He ce pasriexia KaTo CIENKa, KOSATO reHepupa
npuxoy. [IpuxoauTe ce MpU3HABAT B MOMEHTA HA TAXHOTO PEATH3HPAHE, 4 PA3XOAUTE CE
HAYHUCIISABAT IIPY CIIa3BaHE HAa IPHHITUIIA HA CHIIOCTABEMOCT ¢ PEATU3UPAHUS IIPUXOI.

Ilpu nponaxxba HA CTOKH, FOTOBA IPOAYKIIMS IPUXOIBT CE IPU3HABA, KOraToO Ca M3IIbIHEHH
CIIEJTHUTE YCIOBHS: :
e 3HAYMTENHWTE PHUCKOBE H IIOJ3M OT COOCTBEHOCTTa BBPXY CTOKHTE, IOTOBATa
TOPOMYKIHA ca IPEXBHPICHA BHPXY KyIlyBaua;
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e HEe € 3ala3eHo HpO,[j[’BJDKaBa.H.IO y4acTHe B YIpPapJEHHETO Ha CTOKHMTE, TOTOBATA
IIPOLYKIHS HTH eheKTHBEH KOHTPON BEPXY THIX;
e cyMmara Ha IIpuxoja Mb;Ke Ja ObJie HAJEeXKTHO ONCHEHA;
BEPOSITHO € UKOHOMUYECKHTE H3rOJM OT CCNKaTa /ia OhJIaT MOy deHH;
HaNpaBeHHTE PasXOMM WM Te3H, KOMTO MNPEICTOM Ja OBJAT HAIPABEHH MOTaT
HAJEXIHO Jia OBaaT oheHeHn;
e HamMu¥e Ha 3aBLPIICH €Tall OT CTPOHMTENCTBOTO (JOTOBOPEH C KIMEHTa), KaKTo W
MoJIy9YaBaHe Ha C’BOTB16THO YIIOCTOBEPEHUE 3a NIOJI3BAHE;
Karo 0600IeHHe MOXKEM A2 KaeM, Ye OCHOBHHS IIPHHIHII 3aJerHal B CYETOBOIHATA
IOJIMTHKA Ha APYXKECTBOTO € CHIOCTABMMOCTTA Ha IPHXOIHTE ¢ pasxomute. T.e. emsa cien
OKOHYATENHATA JOCTABKA HA CTOKATA, TOTOBATA NPOAYKIHMS M M3BBPIIBAHE HA BCHUKH
pas3xonu 3a OKOMIUIEKTOBAHETO MM, IPUXOIHTE e GBIAT IPH3HATH.

HpI/IXO,H"LT, CBBHpP3aH CBHC CHCJHKa II0 NOPEAOCTaBAHE Ha YCIYru, C€ IIpuU3HaBa, KOraTo
PEIYNTATHT OT CACIKATa MOXKE HAACKIHO Ia CC OIICHH.

OHCpaTI/IBHI/ITe pa3xoau C€ IIpu3HaBaT B OrtueTa 3a J0XO0ouTe B MOMCHTA Ha IIOJI3BAHE Ha
yciayrara iWid KbM Aarara Ha TAXHOTO Bb3HUKBaHE. HOJIy'-ICHI/ITC JUBUNCHTH, C H3KIIOYUYCHUC
Ha TC3U OT MHBCCTHIHM B aCOUMHUPAHH JAPYXXECTBA, CE IIPHU3HABAT B MOMEHTa Ha TAXHOTO
pasnupeaciacuunc.

IIpuxomuTe ¥ pa3XxomUTe OT OMEPAlHH C Iy)KACCTPAHHA BaJyTa Ce NMPHU3HABAT TEKYUIO IPH

M3BBPINBAHETO HA CACIKHUTE U PEATM3UPAHETO Ha KyPCOBHTE PA3IUKH OT TAX.
|

|
[TpuxoauTe OT TAKCH ¥ KOMUCHOHHH Ca BHB Bph3Ka ¢ 00HJaiiHaTa JEHHOCT Ha IPY>KECTBOTO.
!

|

[Tpuxomute OT JIMXBH Ce IpPU3HABAT HA IPOIOPIMOHANIHA BpeMeBa 0a3a, ¢ H3IOJI3BaHE
|

MeTO/1a Ha e(peKTUBHATA JUXBA.
|

Koraro eano B3emane e C’BMI%II/ITCJ'IHO, JAPYXECTBOTO HaMaJIABa OaancoBaTa My CTOMHOCT J0
Heropara BbB3CTAaHOBHUMA cMa — IIpeArojiaracMusa 6’B,I[CII.I IIapu4cH IOTOK, JUCKOHTHPAH C
II'bpBOHAYATTHUA e(beKTI/IBCH .‘]II/IXBCH IDPOUCHT HA MHCTPYMEHTA — U IIOABIDKABA Ja pasrbBa

JAUCKOHTA KaTO IIPUXOIU OT Jﬁ/IXBH.

CeriacHO Moziena Ha CIIpaBeIMBaTa CTOMHOCT BCHYKKM MHBECTHITMOHHY UMOTH CE OLICHSBAT
o crpaBemmBa (masapHa) CTOMHOCT, KaTo Ha BCAKA JaTa Ha M3TOTBSHE Ha (UHAHCOBUTE
OTHEeTH pasjhKaTa MeXTy OGajaBcoBaTa H CIPaBe/UTHBATA CTOMHOCT CE& OTYMTA KATO IPUXOJ
WK Pa3xoJ OT MPeolicHKa Ha MHBECTUIIMOHHM UMOTH B OTYETa 3a JTOXOAUTE. AMOPTH3AIUSL
Ha UHBECTUIMOHHUTE HMOTH HE C€ HAYKCIIABA '

JIpy’XecTBOTO OTIHCBA HHBECTHIIHOHHKTE CH HMOTH HPH IIPOAAX0aTa MM HIIM PH TPAKHHOTO
UM H3BaXaHe OT ynoTpeda, B ciiydail ue He ce 0YaKBaT HUKAKBU MKOHOMUYECKH M3TOIH OT
TaxHata mnpomaxOa. IlewanOwre wmm 3aryOwTe, BB3HMKBAIIM OT M3BAKINAHETO MM OT
ynotpeba mim npomaxbdara M, ce ipr3HaBar B OTYeTa 3a JOXOAuTe (BCEOOXBATHHS JTOXO/)
H Cce ONPEAeIT KaTo pa3inKa MeXAy HeTHUTE MOCTRILICHHS OT mpojaxdara u OaraHcoBara
CTOHHOCT Ha aKTHBA.

6.4 Pasxoxu no 3aemMu
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PasxomuTe [0 3aeMH OCHOBHO IIPEICTABIIIBAT JIMXBHU 10 3aeMute Ha JlpyxecTBoTO. Bemukn
Pa3XO[| TIO 3a€MH, BKJIIOYHTETHO TE3H, KOMTO THPEKTHO MOrar Aa OBJaT OTHECCHH KbM
3aKyIyBaHETO, CTPOMTEJICTBOTO HA OTrOBAapsAll HA YCIOBHATA aKTHMB, Ce IPU3HABAT Karto
PasxojI 3a MEpHO/ia, B KOWUTO ca BH3HUKHAIN KaTo YacT oT ,,GuHaHCcOBH pasxomu” B OTdera 3a
noxomure. B oT4eTa 32 BCEOOXBATHHA JOXOJ, €4 OTYETEHH TOMBIHHUTEIIHO IUIATCHH OaHKOBH
TaKCH, CBBP3aHH C IPEIOroBapsHe HA 3a€MHH B3aUMOOTHOIICHHSL.

JlpyXecTBOTO HMA B3STH 3aeMH OT OaHKOBH HHCTUTYIHH 1pe3 2010 roquna.

6.5 HemaTepuaJ HH AKTHBH

HeMaTepI/Ia.HHI/ITC AKTHBH C€ OMCHABAT IIBPBOHAYAIIHO IIO cebecToiinoct. B CIIyqJauTC Ha
CaMOCTOATCIHO HpI/I,Z[O6I/IBaHe T € paBHa Ha MOOKyIHaTa IICHA, KakKTO M BCHUYKH
HEBB3CTAHOBUMH JAHBIHM M HAIPpaBCHUTE MNPCKH pPasXxoAau BBHB BPHh3Ka C IIOAOTOBKA Ha
AKTHBa 3a CKCIioaTanys.

IMocnemBamioTo OlCHSBAaHE Ce€ W3BHPIIBA [0 IeHa Ha NpUAoOMBaHE, HaMajeHa C
HATpyNaHWUTE aMOPTH3AIlMK U 3aryOu oT oOe3meHka. HanpaBeHnTe oGe3lEHKH ce OTYMTAT
KaTo pa3xoJi ¥ ce mpu3Harar B OTueTa 3a JOXOAUTE 32 CHOTBETHUS IIEPHO.

[MocnenpammTe pa3xoJuTe, KOUTO BB3HUKBAT BBB BPB3Ka C HEMaTCPHAHHUTE aKTHBH CIIE]
ITHPBOHAYATHOTO NIpHU3HABaHE, ce Mpu3HaBaT B OTyeTa 3a JOXOJMTE B IEPHOJA HA TAXHOTO
BB3HMKBaHE, OCBEH aKO MMa BEPOSTHOCT T€ Ja CIOMOTHAT Ha aKTHBA Jla TeHepHpa IoBeYe OT
ITHPBOHAYAIHO TIPEABHACHUTE ObIEIIN HKOHOMUYECKH M3TOM U KOraTro TE3U Pasxou MoraT
HaZIeX/IHO a OBJaT OIEHEHH W OTHECEHH KbM akTHBa. AKO Te3H /IBE YCIOBUS Ca N3IMBJIHEHH,
pasxojire ce 1o06aBsIT KbM ceOeCTONHOCTTa HA aKTHBA.

AMOpTH3AIUITa CE H3YHCIABA, KATO C€ M3NOJI3Ba JIMHEHHHWAT METOJ BBPXY OLECHEHUA
TIOJIE3€H CPOK HA TOJAHOCT Ha OT/ACHHUTE aKTUBH, KAKTO CIeABa:

e codryep 2 TOAMHHA

e Jpyru 6 roMHM U IIeCT Mecela

AMopTH3aIMATA € BKITIOUCHA B “pa3xo/y 32 aMOPTH3aIHs B 00e3leHKa Ha He(pUHAHCOBH
aKTHBH. '

T’I;pFOBCKI/ITe MapKH 4 JHIICH3H CC ITOKa3BaT II0 UCTOpHYECKa ICHA. Te ummat orpaHu4cH
ITOJIC3CH XKHUBOT H C€ OTHACAT IIO CG6€CTOﬁHOCT, HaMaJICHa ¢ HaTpylnaHaTa aMOpTH3allHA.

JIpy»eCcTBOTO U3BBPINBA BHUMATENHA MpPEICHKa, KOraTo OIpenaeNs Aald KPUTEPHHTE 3a
TBPBOHAYATHO NPU3HABAHE KATO aKTHB HA PAa3xOJyTe IO pa3pabOTBaHETO ca OWIIM CIA3E€HH.
Ipenenkara Ha pPHKOBOJICTBOTO € Oa3zupana Ha msiaTa HulHuHa nH(opMaIs KbM AaTaTa Ha
Oananca. B nonbiHeHNe BCHYKU IEHHOCTH, CBBP3aHU C pa3pabOTBaHETO Ha HEMaTepHaleH
IBITOTPacH aKTHB, € HaOMI0aBaT U KOHTPOJIUPAT TEKYIO OT PBKOBOJICTBOTO.

V30paHusaT mpar Ha CHIIECTBEHOCT 32 HEMaTepHalHHTE MOBITOTPalHH AaKTHBM Ha
HpyxecTtBoro € B pasmep Ha 700.00 iB.
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6.6 HmoTu, MaIMHH, ChOPBHKEHHS H 000py/IBaHe (HETEKYIH MaTePHAJHH

aKTHBH)

WMotuTe, MalIdHUTE, CHOPBIKXCHUATA H 060py,uBaHeTo C¢ OICHIBAT IIBPBOHAYAIHO IIO
CC6CCTOﬁHOCT, BKJIIOYBaIla ucHara Ha HpI/III06I/IBaHe, KakTO M BCHYKH IIPEKH pasxodu 3a
TIPHUBCKIAHCTO Ha aKTHUBA B pa6OTHO CBCTOJHHC.

[MoceABaIoTo OLEHABAHE CE& M3BLPIIBA BH3 OCHOBA HA IIEHA Ha NpUI00MBaHE, HaMaleHa ¢
HATpyIaHWTE aMOPTH3allMy U 3aryou oT obesrneHka. HamnpaBeHuTe 0OE3LEHKH Ce OTIUTAT
KarTo pa3xon u ce ripusHansarT B Ortyera 3a JOXOIUTE 3a CbOTBCTHHA IICPUON.

IMoceqBaiy pasxomu CBBP3aHH C ONpPEENIeH aKTHB OT MMOTH, MallWHH, CHOPBKECHUS H
obopyxBane, ce npuOaBAT KbM OanaHCOBaTa CyMa Ha aKTHBA, KOraro € BEpPOSTHO
JPY>KECTBOTO Ja HMMa HMKOHOMHMYECKM IIOJ3H, HAJBMINABAIIK IIHPBOHAYAIHO OIICHEHATA
e(EKTUBHOCT Ha CHINECTBYBAMMS aKTUB. BCHUKY APYyru NOCIEABALIM Pa3XO/Id CE IPU3HABAT
3a pa3xoj1 3a MEpHo/ia, B KOMTO ca HallpaBeHH.

IIPY)KCCTBOTO € BB3OPHCIO AITCPHATHBHHUA IIOAXO[ 3a IIOCHECABaINa OICHKa Ha 3CMAI H
Crpaau U IpCHOPBUYUATCIIHUA 32 BCUYKH OCTaHAIM HETEKYIW MaTCpHaIHNA aKTHBH.

VBenuuenusta Ha CTOMHOCTTa, BB3 OCHOBAa Ha MPEOIECHKAa Ha 3€MATa, CE€ OTYUTAT B
yBeIHUYEHHe Ha pe3epuTe. HamaneHus, KOUTO ca 0 pasMepa Ha IPEJUIIHA yBEIHICHHs 3a
CBHIIMS AKTHB IIe Ce OTYWTAT KaTO HaMaJIeHHe Ha CBHINUA pe3epB. [1o-HaTaThIIHH HAMaICHHSI
B CTOMHOCTTA HA aKTHBA CE€ OTYMTAT B HAMAJCHHE HA JOMBIHHUTEIHHUTE PE3epPBU (KO MMa
TaKWBa) WIX KaTO TEKYI pa3sXoxl.

ITpeoneHBbYHNs pe3epB Ce MpH3HaBa KaTo HepaslpejelieHa Iedanda ciell U3BEKIAHETO OT
ynoTtpeba Ha CbOTBETHHS aKTHB.

Pe3ynTara OT HW3BEXKIAHETO HA HETEKYIIM aKTUBH CE OIPENENAT KaTro C¢ CBIOCTaBAT
NOCTBIUIEHMATa ¢ OajlaHcoBaTa CTOMHOCT W Ce OTYMTAT BHB (PMHAHCOBHSA pe3ynTar 3a
epuoa.

Koraro 6amancoBara CTOMHOCT Ha JaJieH HETEKyll aKTHUB € II0-BHCOKa OT BB3CTAHOBHMATA
CTOMHOCT, TO3H aKTHB ce 00e3IeHsBa IO HEroBaTa Bh3CTaHOBAMA CTOMHOCT.

VIMOTH, MaluH¥, CHOPHKEHHS H 00Opy[aBaHe HNpuUAOOWTH NPH YCIOBHATa Ha (HHAHCOB
JU3MHT, C€ aMOpTHU3UpaT Ha 0a3a Ha OYaKBaHWS IOJIE3€H CPOK HA IOJHOCT, OIPEIECICH
HOCPENCTBOM CpaBHEHHE C IOJOOHM aKTHBH WIM Ha 0asza CTOMHOCTTa HA JIM3HUHIOBHS
JIOTOBOP, aKO HETOBHSAT CPOK € MO-KPATBK.

AMOpTI/ISaIII/I}ITa Ha MMOTH, MalIMHH, CHOPBXKCHHA H 06OPYIIB3HC CC HayucCJsiBa, KaTo CC
HM3I0JI3BA JIHHESHHUIT METOI BBHPXY OICHCHHA HOJIC3CH XHABOT HAa OTACIHUTE I'PYIIH aKTHBH,
KaKTO cJieaBa:

e Crpamu 25 roguHu

¢ Mamwnnu 3,3 ronpHH
e ABTOMOOMIH 4 ronuHU

e (CTOmMaHCKM WHBEHTAp 6,67 roguHA
o KowmmoTpu 2 TOJIMHA

e Jlpyru 6,67 roguHU
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36panusaT mpar Ha CBHIIECTBEHOCT 3a MMOTH, MAallMHH, CHOPBKEHHA M 0o0OpyABaHE Ha
HpyxectBoTo € B pazmep Ha 700.00 1B.

6.7 Tecrore 3a 00e3leHKAa HA HeMATEPHATHATE AKTHBH ¥ HMOTH, MAIINHH,
CHOPBKeHHs U 000pyABaHe

[Ipu w3umcnsgBane Ha obesneHkara J[pyxecTBoTo HeduHMpa Haii-MankaTa pasTpaHAYHMA
rpyna aKTHUBH, 3a KOHTO MOTaT Ja OhJaT ONpeIesIeHH CaMOCTOATENIHU NApHYHM IOTOLM —
eINHUIIA, TeHepHUpaIla IapuiHy OTONH. B pe3ynraT Ha ToBa HSIKOM OT aKTUBHUTE MOJUIEKAT
Ha TecT 3a obe3lieHKa Ha WHIWBUAyanHa Oas3a, a Apyrd Ha Oa3a eQUHUIE, FEHEpHpama
TApUYHH TOTOIH.

Bceruky akTHBE M e IMHHAIM, TeHEPHpAIIY MapHYHHA MOTOIH, C& TECTBAT 32 00E3IeHKa, KOTaTo
CHOUTHS WK IPOMSAHA B 0OCTOSITEICTBA MHIUKHUPAT, Y€ TIXHATa OalaHCOBa CTOMHOCT MOXKE
I1a He Obe BH3CTAHOBEHA.

Korato BB3cTaHOBMMAaTa CTOMHOCT Ha JaJCH aKTUB M €IWHUIA, Ie€HEepHpalla Mapu4yHy
IIOTOIM, € MO-HHUCKA OT CHOTBETHATA OallaHCOBa CTOMHOCT, NOCHEIHATa cieqBa Aa Oble
HaMajJeHa JI0 pa3Mepa Ha BB3CTAaHOBHAMAra CTOWHOCT HA axkTHBAa. 1oBa HaMalicHHE
npeAcTaBisiBa 3aryba oT ofe3meHka. 3a Ja OUpeNeyid BB3CTaHOBHMAra CTOMHOCT,
PBKOBOJICTBOTO Ha J[py’>KECTBOTO M3YMCIISIBA OYAKBAHUTE OBJCIIHN TAPUYHHU IIOTONH 3a BCAKA
eIMHHUIIA, TEHEPHPANIa apHIHHA IIOTOIH, ¥ OTIPEIEIIs TTOIXOMAIIASA JUCKOHTOB GaKTop ¢ Iel
KaJIKyJinpaHE€ Ha HaCTo:AllaTa CTOMHOCT Ha TE3H IIapu4HA IIOTOIIH. IlaHHI/ITe, HU3IOJI3BaHK
IpH TECTBAaHETO 3a O0e3leHKa, ca NPSKO CBBP3aHU C IOCIEAHHS OJI0OpEH IIPOTHO3EH
O6romkeT Ha JlpyXecTBOTO, KOpWUTHpaH IpH HEOOXOAMMOCT, 3a Ja ObAe H3KIIOYCHO
BIUSHHETO Ha OBJEIIM pEOpraHu3alliid W 3HAUMTEIHUM MOJOOpEHHS Ha aKTUBHTE.
JluckonToBuTEe (DaKTOPU ce OMpeNeNaT IO OTAENHO 32 BCAKA €HA CIWHMIA, TeHepHpaiia
NApUYHHA IIOTOLM, W OTpa3siBaT PHCKOBHUS IpoQui, ONEHEH OT pPBHKOBOACTBOTO Ha
HpyxecTBOTO.

3arybute oT 00€3IeHKAa Ha eOUHHIA, I'CHEepPHpAIa MapuUIHH TOTOIH, CE PaslpPEeieiaT B
HamajleHHe Ha OayiaHcoBaTa CyMa Ha aKTHBHTE OT Tasd CIUHHIA IPONOPIHOHATHO HA
GalancoBaTa MM CTOMHOCT. PBEKOBOACTBOTO Ha JIpyKEeCTBOTO IpeIeHsIBa TIOCIeIBAINO qaJiH
CHIECTBYBAT WHIMKAIMH 3a TOBa, 4e 3arydara OT o0e3leHKa, NpU3HATA B TIPEIXOIHH
TOJIMHH, MOXE Beue 1a HE CHINECTBYBA WM 1a € HamajleHa. [Ipu3Hara B MHHAJ IEPHOL
obe3lleHKa ce BBH3CTAHOBsBA, aKO BBH3CTAHOBHMAaTa CTOMHOCT HAa €AWHHIATA, T'€HEpHpalia
‘MApUYHY TIOTOIH, HA[BUINABA HelHATA OallaHCOBA CTOMHOCT.

6.8 HuBecTHIHOHHH HMOTH

Jpy>XecTBOTO OTYMTA KAaTO MHBECTHIIMOHHH UMOTH CIpajil, KOUTO €€ IBPXKAT II0-CKOPO 3a
[I0JIyYaBaHe Ha NPHUXOIM OT HAEM WM 3a YBEIMYECHHUE Ha KalluTalla WK U 32 JABETE, HO CHIIO
H 3a Ipojax0a B paMKHTe Ha oOn4aiiHaTa HNKOHOMHYECKa JISHHOCT.

VHBECTUIIMOHHATE HMOTH C€ IIpusHaBaT KaTO aKTHB BEB (I)HHaHCOBI/ITe OTYCTH Ha
,Hp}’)KeCTBOTO ¢aMo IIpH yCJIOBUEC, Y€ Ca U3NBJIHCHH CICTHUTE IBC M3UCKBAHM!

® BEPOATHO € Ja 6’I>Z[aT TIOJIY4UCHHU 6T>I[CIIII/I HKOHOMHYCCKH  H3roJd OT
HHBCCTUIMOHHUTC UMOTH
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e CTOMHOCTTA HA MHBECTHUIHOHHUTE HMOTH MOXE HaJICXKJHO A ObJie OIlcHEeHA.

WHBECTHLIHMOHHUTE HMOTH CE€ OIEHSBAT IIHPBOHAYANHO IIO0 CEOECTOMHOCT, BKIIOYBAINA
[IOKYITHATA 1I€Ha ¥ BCSKAKBU Pa3X0Jii, KOUTO Ca NPSAKO CBBP3aHU C MHBECTHIIMOHHUSI UMOT —
HalpUMep XOHOpapH 3a IPaBHHU YCIIYTH, JAaHBIHU 110 NPEXBBPIIIHE HAa UMOTA M APYTH Pa3xoIi
IO CJIeNKaTa.

Cnen WBPBOHAYATHOTO MM INpHU3HABAHE HHBECTHUIIHMOHHWTE HMMOTH, CE€ OTYMTAT Karo Ce
H3II0I3Ba MOAEXHLT HA CpaBeMBaTa croiinoct. CrpaBeyuBaTa CTOMHOCT [IPEACTABIIABA
Hali-BepoOsATHATA IIeHa, KOATO MOXe Ja ObjJe moiydeHa Ha masapa KbM JaraTa Ha OajnaHca.
VHBECTHIIMONHATE UMOTH Ce NPEONCHIBAT Ha ToJHMINHA 06a3za W ce BKIouBarT B Ordera 3a
JOXOIMTe IO Ta3apHM CToWHOCTH. Te ce ompenensT OT HE3aBHCHMH OLEHHTENH C
npodecHoHaTHa KiacupuKanys W 3HaYUTENeH MPOQECHOHANEH OIHUT, KAKTO M CKOPOINEH
ONUT B MECTOHAXOXICHHETO W KaTeropysira Ha OIEHSIBaHMA HMMOT, OasHpaliku ce Ha
JIOKA3aTeJICTBA 33 NAa3apHUTE YCIOBHSI.

HpOMeHI/I B CHopaBcajyMBara I€Ha Ha HWHBCCTUIUOHHHUTE HMOTH HJIA CTOMHOCTTAa Ha
HpOI[a)K6aTa Ha MHBCCTHIIUOHHHUA UMOT CC€ OTpa3sBa B Ortuera 3a BCeOOXBATHHUSA J0xXo01 3a
nepuoaa.

[TocnenpammuTe pa3xoau, CBBP3aHH C WHBECTUIIMOHHN MMOTH, KOMTO Bede Ca IIPU3HATH BELB
¢unancoBuTe OTY4eTH Ha J[pyXKecTBOTO, ce MpHOaBiAT KbM OanaHcoBaTa CTOMHOCT Ha
AMOTHTE, KOTaTo € BeposATHO J[pyXecTBOTO Ja NONy4d OBJCIIM HKOHOMHYECKHM H3TOJIH,
HA/IBUINABAIIY ITHPBOHAYAIHO OILCHEHATa CTOWHOCT Ha CHIIECTBYBAIUTE MHBECTHUIIMOHHH
AMOTH. Bewukuy Apyru nmocieBanii pa3xoan ce IPU3HABaT 3a pa3xoJ B IIEPHOJa, B KOUTO ca.
BB3HUKHAITH.

IIpe3 2010 roguna apy>XecTBOTO HiAMA 3aKyIIeHU HHBECTHUIIMOHHA UMOTH

6.9 ®dunaHCOBH AKTHBH

OHUHAHCOBUTE aKTHBH, C U3KIIOYCHHE HA XEIKUPAIIUTE UHCTPYMEHTH, BKIIOUBAT CICHHUTE
KaTeropuy (pUHAHCOBU MHCTPYMEHTH:
e KpeIuTH U B3CMaHHI,
e (UHAHCOBH aKTHBH, OTYNTAHU 10 CIIPABEIINBA CTOMHOCT B IieyanbaTa uiy 3arybara;
® VHBECTHLHH, IbPXKAHU 10 Iafex;
e (HWHAHCOBM aKTHBHU Ha Pa3IOJIOXKEHHUE 3a Ipoaaxoa.

OUHAHCOBUTE aKTHUBH CE PasMpeIeNIT KbM OTACIHUTE KATETOPUM B 3aBUCHMOCT OT LIENTa, C
KosiTo ca mpumobuTH. Kareropusita Ha nafeH GUMHAHCOB MHCTPYMEHT ONpENessl METOJa My
Ha OLICHSIBAaHE W JAM NPHXOAUTE M pazxoauTe ce oTpassBaT B OT4yera 3a JOXOAUTE WA
JTMPEKTHO B COOCTBEHHUS KamuTas Ha J[pyKecTBOTO.

[Ipu nepBOHAYaNHO TpH3HaBaHe Ha (uHAaHCOB aKkTHB J[[pyKecTBOTO IO OIEHIBA IO
CrpaBe/INBa CTOMHOCT. PazxoamTe 1o caenkara, KOUTO Morar fa ObaT OTHECEHH JTUPEKTHO
KbM TIPHAOOMBAHETO UIH M3AaBaHETO HA (QUHAHCOBUS aKTHB, CE OTHACIT KbM CTOMHOCTTA Ha
(uHAHCOBHUS AKTWB MM TAacWB, C H3KIIOYeHHEe Ha (MHAHCOBHUTE AKTHBM WM IIACUBH,
OTYMTAHU IO CIIPABE]INBA CTOXHOCT B Iedaibara mwiu 3arybara.
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OtrnucBaHeTo Ha (UHAHCOB AKTUB CE M3BBPINBA, KOraTo JIpy»KecTBOTO 3aryOH KOHTPOI
BEPXY JOTOBOPHHTE IIPaBa, KOHTO ChCTABIIBAT (MHAHCOBUS aKTUB — T.€. KOraTo ca M3TeKIH
IpaBara 3a TOJydYaBaHe Ha NapWdHM IIOTOIM, MM € NPEXBBpJICHA 3HAYMMAaTa 9acT OT
DHCKOBETEe W M3rOAUTE OT cobCTBeHOCTTa. TecToBe 3a 00e3lieHka ce M3BBPIIBAT KbM BCAKA
Jara Ha WSTOTBSHE Ha OajmaHca, 3a Ja Ce ONpeleNd Jald ca Hamune OOEKTHBHU
JI0Ka3aTeNICTBA 332 HAJIMYMETO Ha 00e3lEHKA Ha KOHKPETHH (PHHAHCOBHM AKTUBH KM TPYIIH
(MHAHCOBH aKTHBH.

JInxBeHHMTE TIAIAHUA U JpyTH MAPUIHHU IIOTOIM, CBBP3aHM C IIPUTEIKABAHETO HA Q)HHaHCOBI/I
HMHCTPYMEHTH, C€ OTpa3saBaT B OTuera 3a AOXOJUTE IIpH IIOJIy4aBaHETO MM, HE3aBHCHMO OT
TOBa KakK CC OICHABA OanamcoBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ISI aKTHUB, 3a KOMTO C€ OTHACHT.

Kpenuture ¥ B3eMaHusTa Ca HEJCPHBATHBHE (UHAHCOBH HHCTPYMEHTH C (HKCHpaHU
IJIALIAHKS, KOMTO He Ce ThpryBaT Ha aKTHBEH nasap. KpeauTure U B3eMaHMATa IOCIICIBAIIO
ce OIEHABAT II0 AMOPTH3KpPAHa CTOMHOCT KaTo CE M3MOJI3Ba METOIbT HA eDEKTHBHYS ITHXBEH
IIPOIICHT.

3HaunMH B3eMaH¥sl Ce TECTBAT 3a 00e3IeHKa [0 OTIEIHO, KOraTo ¢a MPOCPOIECHH KbM JaTaTa
Ha GajaHca WK KOrato ChIeCTBYBAT OOCKTHBHHE JI0KA3aTelICTBA, Y€ KOHTPAreHTHT HsAMA Jia
U3IBIHA 33bIDKEHAATA CH. BCHUKH JPYryd B3eMaHUS ce TECTBAT 3a 00E3NEeHKa IO IPYIIH,
KOWTO C€ ONPENENST B 3aBHCHMOCT OT WHAYCTPUATA ¥ PETMOHA HAa KOHTPAreHTa, KaKTo U OT
JpYrd KpPEeOWTHH pPHUCKOBE, aKO CHIIECTBYBAT TaKuBa. B TO3M cilydali IIPOIEHTHT Ha
obe3lieHKara ce ompeAens Ha 0OazaTa Ha HCTOPHYECKM [aHHH OTHOCHO HEIOTracCHH
3aIIDKEHHS HA KOHTPAareHTH 3a BCAKA HACHTH(GHIMpaHa Ipyla.

6.10 MaTepuaau 3anacy, He3aBhPIIEHO IPOU3BOACTBO

JIpy>XecTBOTO H3BHPIIBA JIEHHOCTTA CH, €AWHCTBEHO YPE3 BB3JIAraHe Ha pasiMYHUTE BHIOBE
IeHHOCTH HAa KOHKPETHH H3OBIHHTend. T.e., JpyXeCTBOTO HE pasoyara chC COOCTBEH
IepcoHa] ¥ Bb3jNara BcHuke paboTm Ha BRHImEM Gupmm.  CebecrofHocTTa Ha
HE3aBBPUICHOTO IPOU3BOJICTBO C€ CBHCTOM OT Pa3sXOJUTE 3a MPOEKTHPAHE, CTPOUTEIHO-
MOHT@XHH paboTH, peKiama, CTPOHMTEJIeH Haa30p, TaKCH M Apyrd. B cebectoifHoCcTTa Ha
roTOBaTa MPOAYKIHs (HEABIKAMH MMOTH — allapTaMEHTH, THPTOBCKH OOEKTH M T.H.) LIE C€
BKJIFOYM KATO €JIEMEHT M YacT OT CTOMHOCTTA Ha 3eMATa, KOITO CHOTBETCTBA HA 00E3ICHKATa
ii, B CIECTBYE OTPAaHMYEHHTE [IPaBa 3a pasnopexiane. 3eMaTa me ObJe oleHsBaHa (cropen
U3UCKBAaHMATA M Ha OBJrapckara 3aKOHOBa ypen0a) MOHE BEIHBXK TOJHINHO OT HE3aBUCHM
munensupan onernten. CebecToifHOCTTa Ha rOTOBaTa MPOAYKIMS BKIIOYBA M PAa3XOIUTE IO
3aeMi, IPUBJICUYCHH 3 H3TPaXTAHETO Ha KOHKPETEH OOEKT.

[Ipexure pasxoiy ce HATPyIBaT B MOMEHTa Ha TAXHOTO H3BBPIIBaHE HO NapTHIM 3a
KOHKpeTHHTE O0OEKTH, a HENPEKHUTE CE paslpeneisiT UPONOPIMOHANHO HAa M3BBPINCHUTE 32
obekTa npeku pasxonu. HeTHata peanrzyema CTOMHOCT € IpeIioiaraeMara IpojaXkHa IeHa
B o0WuaiiHWs XoIn Ha OwW3Heca, HaMalieHa C IIPHIOKHUMUTE IIPOMEHJMBHU DPa3XOId IIO
npopax6ara. CeOecToMHOCTTA HA 3amachTe BKIIOYBA TpaHCchepa oT cOOCTBEHM KanuTal Ha
neuanbure/3aryoure OT TpH3HATH (KBATM(QHWIMpPAHW) XE/UKHHTH Ha IApHYHHM IOTOIM,
CBBP3aHH ¢ IIOKYIIKaTa Ha MaTePUAITHU 3aMacH.

MarepralHuTe 3allacl BKJIIOYBAT MATEPHAIH M FOTOBa NPOAYKIHA. B cebecroiiHOCTTa Ha
MaTePHAIHHTE 3allacH C€ BKIIOYBAT Pa3XxOJUTE IO 3aKyIyBaHETO M JPYIHM IPEKHM PasXOH,
CBBp3aHH C JOocCTaBKara uM. (OUHAHCOBHTE DPa3XOQW HE CE BKIKOYBAT B CTOMHOCTTA Ha
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MarepuanuuTe 3anacd. KBeM Kkpas Ha BCEKH OTYETEH INEPHOJ MaTCPHAHHUTE 3amacH ce
OLICHSBAT II0 IIO-HHCKATa OT ce0eCTOMHOCTTa MM ¥ TIXHAaTa HETHA peajnu3yeMa CTOMHOCT.
CymaTta Ha Besika 00e3I[eHKa Ha MaTepHAIHITE 3allacy 0 HeTHATa MM Peau3yeMa CTOMHOCT
ce MpHU3HAaBA KaTo pa3XxoJ 3a Neproia Ha 00e3IeHKaTa.

HeTtHara peaym3yeMa CTOHHOCT IIpe/ICTaBIIABa OUaKBaHATa IIPOJAXKHA [IEHA Ha MATEPHAIIHUTE
3alacH, HaMajieHa ¢ OYaKBaHWTE pa3XxoAd Mo npopaxbara. B ciydall ye maTepuaHuTe
3amace ca OmiM Beue OOE3leHEeHM N0 HEeTHaTa UM pealu3yeMa CTOHHOCT M B IIOCIIE/BAlI]
OTYETEH MEPHOJL CE OKaXKe, Ue YCIOBUATA OBENH 10 oOe3lleHKaTa He ca Beue HaMIE, TO Ce
BB3IpHEMa HOBaTa MM HeTHA peaym3yeMa cToiHocT. CymaTa Ha BH3CTAaHOBIBAHETO MOXKE Ja
OBle camMo 10 pasMepa Ha OaxaHcoBara CTOMHOCT Ha MaTepHATIHUTE 3allach IIpeld
oGesnenkara. Cymara Ha 0OpaTHO BH3CTAHOBSIBAHE HA CTOMHOCTTA Ha MaTEPUATHUTE 3aIlacl
Ce OTYHMTa Karo HaMalleHWE Ha pa3XOJUTE 3a MaTCpPHAad 3a MEpHOJa, B KOMTO BB3HMKBA
BB3CTAHOBSIBAHETO.

lIPY)KeCTBOTO OIIPEACIIA pa3sXOaUTe 3a MaTCPHUAITHHA 3aIlaCy, KaTo U3I10JI3Ba METOJa CPEAHO
IIPETETIICHA CTOMHOCT.

ITpu mpojax6a Ha MaTepHATHHTE 3allacH TAXHATa OagaHCOBa CTOHHOCT ce MpH3HAaBa KaTo
pa3xojl B IEPHO/ia, B KOWTO € NPU3HAT CHOTBETHUST [IPUXO/T.

[Ipe3 2011 romuna qpy>XeCTBOTO HE € HAIIPABUIIO PA3XO/H 32 MATEPHUAIIHH 3aIlacH.

6.11 dameiu BLpXY J0X0aa

DuHAHCOBHUAT pe3ynTaT Ha J[py>KecTBOTO He IOJUICKH Ha o0JlaraHe ¢ KOPIOPaTUBEH JaHbK,
chIL wi. 175 oT 3akoHa 3a KOPHIOPATHBHOTO MOAOXORHO ObJIaraHe.

6.12 Tlapu u mapu4HN eKBUBAJEHTH

JIpy>XecTBOTO OTYMTa Karo MapH H IapUYHH CKBHBAJICHTH HAJIMYHWUTE IIapu B Opoll H
MApHYHUTE CPEACTBA MO0 OAHKOBH CMETKH.

6.13 Co0cTBEH KAaNHMTAJ U INTANIAHUS HA JHBHICHTH

AKI_[I/IOHepHI/ISIT KaluTall Ha I[I)Y)KGCTBOTO oTpa3siBa HOMHHAIHaTa CTOHHOCT Ha
CMUTHPAHUTE aKIUH.

Hepasnpenenenara mevanba BKIIFOYBA TeKyIIus (uHAHCOB pe3ynraT, nocodeH B OTgera 3a
JIOXOJIUTe, KAKTO M HATPYHAHUTE [eyaOu U HEOKPUTH 3ary0u OT MUHAY TOARHH.

JlpyKecTBOTO € 3aabIDKeHO 1o cruiara Ha wi.10 or 3akoHa 3a JpyxecTBara ChC CIICIHATHA
HWHBECTHIIHOHHA IEJT Jia Pa3Ipeeiid KaTo AUBHICHT HEe MO-MaJKo oT 90 Ha cTO OT mevyanbara
3a (uHAaHCOBaTa rofuHA, ONpejeNicHa IO IOCOYCHHS IO-N0JIy HAauWH M IIpH cIla3BaHe Ha
usuckBaHuiITa Ha Wi 247a or TwproBckus 3akoH. IlewanbGara 3a pasnpezeneHHe €
(GHUHAHCOBUAT pe3ynTaT (cdeToBOIHA Tedanba/3aryda), KOpUrupaH KaKTo clieqBa:

1. yBenmueH/HaMalNeH C pa3XOIMTE/TIPHXOIUTE OT MOCNEIBAIIMA ONEHKH Ha
HEJ[BIDKUMH UMOTH;
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2. yBeNMYCH/HAMANEH ChC 3aryOmre/mevanbuTe OT CHENKM II0 NPEXBBPIIHE Ha
COOCTBEHOCTTA BHPXY HEJABIKMMH HMOTH;

3. yBenmuen/HamaneH B TOAWHATZ Ha IPEXBBPISHE HA COOCTBEHOCTTA BBPXY
HEABH)XKUMHY UMOTH C HOIIO)KI/ITeJIHaTa/ oTpuareinara pa3jmkKa MCXIy:

a) npogaxuHata eHa Ha HEABMXKUMHUA UMOT, 1

6) cyMmaTa OT HCTOpHUYECKaTa ICHA Ha HECABHIKUMMUA UMOT U IOCICABAIIUTC pa3xonu,
JIOBECJIA IO YBCIIMYCHUC HA OajancoBsaTa MYy cyMa;

JIpyXeCTBOTO MOXe Jia M3/[aBa caMo O€3HAIMYHY aKIWH, PerucTpupanyu mo cmetku B LI
AKIMM Ha JPYKECTBOTO MOTaT Jia ce€ 3alMCBaT caMoO Cpelly HapyyHH BHOCKH M ClIEJ
M3IUIAIAHETO HA ITHJIHATA UM EMHUCHOHHA CTOMHOCT, OCBEH B CIIy9aWTe Ha NPEBPBINAHETO B
aKnp{ Ha OONWraluu, H3MaJICHH KaTo KoHBepTHpyeMH. OOHKHOBEHHMTEC akIMM Ce
KiacupUIEpaT KaTo COOCTBEH KalluTall.

,Z[OH’I)JIHI/ITeJIHI/ITe pa3xojy, DpUCHIMU HA EMHUTHPAHETO Ha HOBH aKIuW HJIM OINHH, Ca
HoKasagy B COOCTBEHHSA KAIHTAJI KAaTO HaMaJlecHHE Ha MOCTBHIUICHUATA, HETHO OT JAHBIIH.
HOHT)JIHI/ITCHHHTC pa3xonu, IpsaKo CBHP3aHd ¢ EMUTHPAHETO Ha HOBH aKIdy CC BKIIIOYBAT B
InéHara Ha HpI/IZ[O6I/IBaHeTO KaTo 49acT OT Bb3HAIPAXACHUCTO IIPH ITOKYIIKaTa.

I[IJY)KCCTBOTO HC MOXeE Jia U3/JaBa akI{ud, KOUTO JaBaT IIpaBO Ha IIOBEYEC OT CAWH TJiaC WIN
JOIIBJIHUTCIICH JINKBUIAITHOHCH 1.

Z[pyx(eCTBOTO MOXEC Ja Hu3JaBa pasiMYHN KJIAaCOBE aKIIHUH. AXipuTe OT €IUH KJac
IPpEOCTaBAT PAaBHU IIpaBa Ha aKIIAOHCPUTE.

IIPY)KCCTBOTO MOXE Oa u3aaBa CICIHUTC KJIIaCOBC aKITHH:

KJIac A — OOMKHOBEHHM TIOMMEHHY aKIWy ¢ IPaBo Ha IJac u

K1ac b — npuBMIIernpoBaHK aKIWK C NPaBO Ha TapaHTHPaH KM NOIBIHHTEICH JUBHICHT H
0e3 mpaBo Ha IJIac.

Paznukara MCXIY HOMHHAaIHaTa CTOMHOCT Ha CMHATHUPAHUTE aKIIMU U EMUCHOHHATa CTOHHOCT
CC OTHACA B JOUBIHHUTCIHH PE3CPBU H IIPEACTaBIIABA CIIEMEHT OT COOCTBEHHUS KaIHTAJl Ha

APYXECTBOTO.

6.14 TlencuonHy M APYrH 3aAbJUKEHUS KBM IIEPCOHANIA

Kparkocpounute 3aab/DKeHHsS KBM II€pCOHANa BKIIOYBAT HAJHUIH, 3aIIATH U COLMAIHHU
OCUTYPOBKH.

HpyxectBoT0o He € pa3paboTBaj0o M HE Ipwiara IUIAHOBE 3a BB3HAIPaXKICHHMS Ha
CIIYXXKHUTCIIUTE CIICA HAIIyCKaHe WM JPYTH ABJITOCPOYHY BB3HAIPAXKIACHHA M IUIAHOBC 3a
BB3HATPXICHUS CJIe]| HallycKaHe WM moja (opmara Ha KOMICHCAMU C aKLMH, HIH C

IISIIOBE OT COOCTBEHMS KAIKTAI.

6.15 MduHAHCOBH HACHBH

DuHAHCOBHUTE ITACUBHM BKIIOYBAT OAHKOBH M OOJIHFAIlHOHHH 3aCMH, TBPIrOBCKH H JIPYIH
3abJDKCHHUS U 3aIbJDKCHUS 110 (bl/IHaHCOB JIM3HUHT.
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MDuHAHCOBHTE ITACHBU CE MPHU3HABAT TOTaBa, KOraTo CBHINECTBYBA NOTOBOPHO 3aJb/DKCHHUE 32
IUIAlIaHe HAa MApUYHH CYMH WM JApyr (UHAHCOB aKTMB HA JPYrO NPEINPUATHE HIH
JIOTOBOPHO 3aIbJDKCHHE 32 pa3MsaHa Ha (UHAHCOBH MHCTPYMEHTH C JPYro IPEAUPHATHE [IPH
HOTEHIMAIHO HeOIaronpusTHN YCIOBHA. BeHuky pa3xoiy, CBbP3aHH C JIMXBH, C€ IPU3HABAT
kaTo puHAaHCOBH pazxo;d B OTUeTa 3a JOXOIHTE.

BankoBuTe 3aemm ca oTpaseHu B OanmaHca Ha JIpyXKeCTBOTO, HETHO OT Ppa3XOJUTE IIO
noJiy4aBaneTo Ha Kpeaurta. OUHAHCOBU pa3xoa KaToO IPEMUs, IUIATHMa IPH ypeXIaHe Ha
JIBJIra MK 00paTHOTO My M3KYIyBaHE, M IPEKH Pa3sXOAd IO cAenkata ce oTHacaT B OTdyera
3a JIOXOQWUTE HA IPUHIAIA HA HAYMCICHUETO, IIPHU M3IOJI3BaHE Ha MeTOla Ha e(peKTHBHHUS
JIMXBEH IPOLEHT W ce HpubaBsIT KbM IpPEHOCHATa CTOMHOCT Ha ()MHAHCOBUA IIACHB [0
CTETIEHTA, B KOSITO T€ HE €€ YPEXAaT KbM Kpas Ha IEpHOAa, B KOMTO ca BE3HUKHAIIM.

T’I)pI‘OBCKI/ITe 3a0BJDKCHHAA C€ IIpA3HaBaT IIbPBOHAYATIHO IO HOMHWHAaHA CTOMHOCT U
BIIOCJIEACTBUC CC OIICHABAT II0 aMOpPTHU3HpyEMa CTOfIHOCT, HaMaJICHa C IlamaHus IIo
YpexKaaHe Ha 3aJBJDKCHHUCTO.

JluBueHTHTe, IUTAaTEMHM Ha aknuoHEpuTe Ha JIpy>XecTBOTO, ce IpuU3HaBaT, KOIaro
TUBHJICHTHTE ca onoOpenu Ha CrOpaHue Ha aKIIHOHEPUTE.

6.16 IIpoBH3HH, YCJOBHH AKTHBH U YCJI0BHH NACHBH

[TpoBu3uHTE Ce MPU3HABAT, KOTaTO HMa BEPOSTHOCT CETalllHH 3aJbDKEHHS B Pe3ynTaT OT
MUHAJIM CHOUTHS JIa JOBEJAT IO M3XOJSIN IMOTOK Ha pecypcu oT JIpyecTBOTO M MOXKe Ja
OBJle HaIpaBeHa HAIECXKIHA OIEHKA HA cyMmaTa Ha 3aJbDKEHHETO. BB3MOXHO € CpOYHOCTTa
nimn CYMaTa Ha HU3XOIAIIIIS l'[apI/I"IeH IHOTOK da HE ca CI/II'ypHI/I. CCTaIHHO 3aABJDKCHHUC CC
HOPaXKIa OT HAJIMYHUETO Ha IIPABHO I KOHCTPYKTHBHO 3abJDKEHHE BCIIENCTBHE Ha MUHAIIH
ceburna. IlpoBH3uuTe 3a IPECTPYKTYpPHpaHe ce NpU3HaBaT caMO aKko ¢ pa3paboTeH H
HPHIIOKEH MOAPOoOeH (HOPMAICH IUIaH 33 MPECTPYKTYPUpPAHE WIHA PHKOBOJICTBOTO € OOSBHIIO
OCHOBHHTE MOMEHTH Ha IUIAHA 33 IPECTPYKTYpUpaHe Ipel 3acerHatute juua. [IpoBusun 3a
Opaemy 3ary0ou oT AeHHOCTTa HE Ce IPU3HABAaT.

CymMmata, KOSITO Cce IpH3HaBa KaTo IPOBU3MUS, CE U3UHCIIBA Ha 0a3a Hal-Ha[eXAHATa OLICHKA
Ha pazxoJuTe, HeoOXOAUMH 3a ypeX/JaHe Ha CerailHo 3abJDKEHHE KbM Kpas Ha OTYCTHHS
IIEPHOJI, KaTO CBIIO TaKa Ce B3eMar B IPEIBHI PUCKOBETE ¥ HECUTYPHOCTTA, BKIFOUUTEIHO
CBBP3aHA ChC CETANIHOTO 3abIDKEHHE. IIDOBH3HHUTE Ce IUCKOHTHPAT, KOrato eekrsT oT
BPEMEBHUTE PA3JIMKH B CTOMHOCTTA HA NIAPUTE € 3HAYUTEIIEH.

OO6e3mmereHnss OT TpeTH JHIa BHB Bph3Ka € JalieHO 3adbiDKeHHe Ha JpykecTBOTO ce
IpU3HaBaT KaTo OTENICH akTHB. 103K akTHB, obaue, He MOXKE Ja Ha/(BHIIaBa CTOMHOCTTA Ha
CHOTBETHATA IIPOBH3HA.

[TpoBuzuuTe ce TMpepasriiexar KbM Beska OalaHcoBa JaTa M CTOMHOCTTa UM Ce€ KOPUTHpA,
Taka 4e Ja OTpa3u Haif-nmobpata npuONIM3MTENHA OLEHKa KBbM JaTaTta Ha OaraHca. B
CIIyJanTe, B KOMTO CE CUUTA, 9e € MAJIKO BEPOSTHO Ja BH3HUKHE M3XOJISII MOTOK PECYPCH B
pe3yiTaT Ha TeKyIIO 3aJbJUKEHHE, TAaKOBA 3aIbJDKCHHE HE ce NpH3HaBa. JIpyXKecTBOTO HE
TpPH3HABA YCJIOBHHM aKTHMBH, THhH KaTo NPH3HABAHETO WM MOXE Jla WMa 3a pe3yiTar
TIPU3HABAHETO Ha JOXO, KOHTO MOXKe HHKOTA J1a He ObJie pealu3upaH.
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6.17 3HaumMM ODpeHEeHKN HA PLKOBOACTBOTO IPH NPHJIAraHe HA CYETOBOJHATA
MOJHTHKA

3HAYUMHMTE TPEICHKH Ha PHKOBOACTBOTO IIPH NPHIIAraHETO Ha CUCTOBOJHHUTE MOJMTHKHA Ha
Jpy>KecTBOTO, KOMTO OKa3BaT Haif-CHINECTBEHO BIMIHHE BBHPXY (QUHAHCOBHUTE OTYETH, Ca
onucagd mo-m0iay. OCHOBHHTE M3TOUHHMIM Ha HECHTYPHOCT IIPHM H3IOJI3BAaHETO Ha
NPUOJIM3ATEHATE CISTOBOAHM OIICHKH Ca OIMCAHH B HosAcHeHue 6.18.

6.18 HecurypHocT Ha CYETOBOJHUTE NPHOIH3UTETHH OLeHKH

ITpu w3roTBsiHETO Ha (PUHAHCOBUS OTHET PHKOBOACTBOTO INPABH pPEAMIA IPEANOIOKCHHUS,
OIICHKH W JOIYCKaHWS OTHOCHO IIPH3HABAHETO U OLICHABAHETO HA aKTHBH, IACHBH, IIPHXOJA
U pa3sxom.

I[CﬁCTBHTeHHHTC pe3yiTartd Morat Jia ce pasjaduaBaT OT IIPECHAIIOJIOKCHHATA, OLHCHKHUTC H
JOIIyCKaH¥sATa Ha PBKOBOACTBOTO W B PEAKHA ClIydak CBOTBETCTBAT HAIIBJIHO Ha
IIPEeABapUTEIHO OLICHCHUTE PE3YJITATH.

Hudopmariusi OTHOCHO CBHINECTBEHHUTE IPEATIONIONKECHUS, OLCHKM M AOIyCKaHMs, KOHTO
OKa3BaT Hal-3HAYMTEIIHO BIHSHHE BHPXY MPHU3HABAHETO ¥ OIIEHIBAHETO HA aKTUBH, IIACHBH,
OPUXOIHM U PAa3XOH € NPeICTaBeHa II0-T0Iy.

6.19 OGe3uenka

3a 3aryba oT oOe3leHKa ce IMpH3HAaBa cymara, ¢ KojgTo OamaHcoBaTa CTOMHOCT Ha JaJeH
aKTHB WM CIWHMIA, TCHEepHpala [apyuyHW [OTOIM, IIPEBUINABA BB3CTAHOBHUMATa MM
CTOMHOCT. 3a Jla Ompeneils BH3CTAHOBAMATa CTOMHOCT, PHKOBOACTBOTO Ha JIpy»KecTBOTO
W3YKCIIABA OYaKBaHUTE OBACHIM MAPHYHU MOTOLM 32 BCIKA SIMHHUINA, FEHEpHpaIa MapHIHN
[OTOIH, ¥ OIpeaeNs MOAXOASMIIAS JUCKOHTOB (GakTop C Ie KaIKylIHpaHe Ha Hacrosiara
CTOMHOCT Ha Te3W HapwdHH motony. IIpu m3umcisiBaHe Ha OYaKBaHMTE OBIEINH IApHIHH
MIOTOIM PBHKOBOJCTBOTO IIPABH IIPEIIONIOKESHAS OTHOCHO Obaemure OpyTHH nedantu. Tesm
IPEIIIONIOKECHUST ca CBBp3aHH ¢ Opmemu cpbutHI M oOcrosATencrBa. JlelicTBHTETHHTE
pe3yJTaTé MOraT Ja Ce pa3iiyaBaT M Ja HaJIOXKAT 3HAYUTEIHH KOPEKIMH B aKTHBHTE Ha
Jpy>kecTBOTO Npe3 cieaBalnaTa OTYETHA TOAUHA.

B moseudeTo ClIydam OIpClCIMHCTO Ha MIPHIOKHMHA JUCKOHTOB (baKTOp BKJIIO4YBa
H3BBPINBAHEC HA MOAXOIAIHN KOPEKIIUH Ha ITa3apHusa PUCK U Ha PUCKOBH (b&KTOpI/I, KOHUTO Ca
CHeI_II/I(l)I/I‘IHI/I 34 OTACJIHUTC aKTHBH.

6.20 Ilose3en }KMBOT HA AMOPTH3HPYeMHTe AKTHBH

PT)KOBO,I[CTBOTO IpepasriiekKaa HOJIC3HUA JKUBOT Ha aMOPTH3HPYCMHMTC aKTHBU B Kpasd Ha
Bcekn oTueTeH mepmod. Kem 30 cemremBpu 2010 r. ppKOBOICTBOTO OMIpEAEis IIOJIE3HUSA
JKHBOT Ha aKTHBHUTE, KOMTO NpPEACTaBIsSBAa OUaKBAHUAT CPOK HAa IIOJI3BaHE HAa AKTUBUTE OT
IpyxectBoTo. bamancoBuTe CTOHHOCTH Ha aKTUBUTE Ca AHANM3UPAaHH B IOSCHEHHE O.
JleicTBUTEHUAT NOJIE3€H JXUBOT MOXE Jla c€ pa3liiyaBa OT HalpaBeHaTa OLCHKA IIOpaay
TEXHUYECKO ¥ MOpalHO W3xalsiBaHe, NpeJUMHO Ha cOPTyepHH HPOAYKTH M KOMIIOTHPHO
obopynBame.
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7 WMoTn, MallHHH, CHOPbKeHuda n ofopyasane (MaTepuaTHa aKTHBH)

BajancoBara CTOMHOCT Ha MMOTHTE, MAIIMHUTE, CHOPHKECHUITA B 000PYABAHETO, MOXE 1A
OBblIe MpeACTaBeHA KaKTo ClleBa:

3emss Crpaam Kommworspun Tpanmcmoptn  O6mo
- ) H CpelcTBa
HHBECT. 00opyABaHe
Hmotu
‘000 <000 aB. ‘000 am. ‘000 1B. ‘000 nB.

JIB.

OT14yeTHA CTOMHOCT
Campo xsM 1 SAryapu 2011 . 3274 3274
HoBonpruaoOuty akTiuBy :
ITomoGpenns

Canmo xsM 31 Mapt 2011 1 3274 3274

AMopTH3anus

Canno xeM 1 Snryapm 2011 1.
Haumcniena AMopruszanus
kbM 31 Mapr 2011 r.
OTtnycanu akKTHBY

Otmricana aMopTH3anUs

Canmo xeM 31 Mapt 2011 1. 3274 3274

[Ipeonenka Ha
MaTepUaTHUTE aKTUBHU

BbajancoBa cTOMHOCT KbM .
31 mapt 2011 1. 3274 3274

8 T'prOBCKI/I B3¢MAaHHUA — MIPECIOCTABEHN AaBAHCH HA JOCTABYMIIH

Bsemanusara oT KIMeHTH ca (OPMHpaHM OT CKIFOYCHM MPEIBAPUTICIHU JOTOBOPH H
HEH3ILIDKEHY BHOCKH II0 TIPHETHTE CXEMH Ha IUlamaHe. BiemaHmara ca ChC CTEIEH Ha
M3UCKYEMOCT B PAMKHTE Ha €/[Ha TOAMHA.

Bcuuku THProBCKH U IpyrH B3eMaHHMS Ha J[py»KecTBOTO ca mperieqalu OTHOCHO MH/IMKAITHA
3a 00e3IIeHKA.

BanancoBaTa CTOMHOCT HAa THPrOBCKUTE B3eMaHWsI Ce CYHTA 3a pa3yMHa MpHONIM3UTENHA
OlleHKa Ha CIPaBeUINBaTa UM CTOHHOCT.

Jpy>KeCTBOTO ¥WMa B3E€MaHWs OT KJIHEHTH, KOHTO ca C TEKylll XapakTep H CpPOK Ha
u3rcKkyeMoct B pamkute Ha 180 1o 360 mau.

Beruky THProBCkHu B3eManus Ha J[pyXKeCTBOTO ca POBEPEHH 3a HHANKALNY 33 00e3IeHKa.
JIpy>eCTBOTO HsMa OYaKBAaHWSA ABDKMMUTE OT KIHEHTH CPEeICTBA Ja HEe OBJAaT IUIAaTEHH
CHIIACHO IPEABAPUTEIIHO CKIIIOYEHUTE JOTOBOPH. '
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BCHYKHE THPrOBCKM B3¢MaHHs ca 00EKT Ha KpeAuTeH pHCK. PBKoBOACTBOTO Ha J[pyKecTBOTO
He uaeHTH(UIApa CeupIIeH KpeAUTEH PHUCK, Thil KATO THPTOBCKHUTE B3CMaHUA C€ CBCTOAT
OT roJisiM Opoi OTAEIIHU KIHEHTH. '

9 IlapuuHH cpeacTBa

[JapuurnTe CpeacTBa Ha APYKECTBOTO CC CHXPAHABAT B GaHKaTa jemosuTap — Paiidaiizen
Gank AJl. ITopanu crienudukaTa Ha IpoAaKOUTE B KIMEHTCKATa CTPYKTypa, OCHOBHA YacT OT
cpeacTBara ca OBIrapcKH JIEB.

HapI/I‘IHI/ITe CpEICTBa BKIIIOYBAT CJICAHATE KOMIIOHCHTH:

31.03.2011 31.12.2010
‘000 J1B. ‘000 aB.

IMTapuuxu cpencTBa B Opoit ¥ B OaHKH: 4 15
- OBiarapcku nesa 4 15
- €Bpo

10 Co0cTBeH KanuTaJa

10.1 Peseps oT mocJjiexBama oleHKAa HA AKTHBH

Ipenu npuaoGHBaHe Ha KOHKPETECH HEIBIKHM HMOT, KaKTO M KBM Kpasl Ha BCAKa QHHAHCOBA
ropuna JIpyXKeCcTBOTO M3BBPIIBA OLCHKA Ha IIPUTEKaBAHUTE HEJBIDKAMM UMOTH. OT4eTHATA
CTOMHOCT Ha IO3EMJIEHHTE MMOTH IOCOYEHa TYK € cho0paseHa ¢ OLIEHKUTE MM, M3BLPLICHA
KBM Kpasl Ha BcAKa (pUHAHCOBA roIUHA.

CrriiacHO TeopusTa Ha OU3HEC OLICHIBAHETO, B Hai-00II IUIaH MHAUKAIMUTE 34 CIIpaBeiiBa
Ha3apHa CTOMHOCT Ha JaJeH HWMOT MOXe Ja ce IIONydH, BB3IpPHEMaiKh TpH OCHOBHH
MOJIXOIA: TIOAXO Ha Ma3apa; MOAX0 Ha T0X0/a U IT0IX0/ Ha Pa3XOJHMTe.

IIpu u3noJ3BaHe Ha PasXOMHMS M IIa3apHHS MOJXOJ, OOCKTHTE CE PasrIekKAarT CTaTHIHO,
TOeCT TaKHBa, KAKBMTO ca KbM MOMEHTa Ha OIlleHKara. [Ipw moaxoja Ha J0Xoz4a
oIpeseNicHaTa CTOMHOCT HA OIEHABAHHA CyOEKT OTYMTa M IEPCIEKTHBaTa B HETOBOTO
Pa3BHTHE - HETOBATA IOXO0J{0HOCHOCT.

Cpo0OpassiBaifku ce ¢ 1enTa Ha OLCHKHUTE OLEHUTEICKHAT EKHII € IIPUeN KaTO HaM-1I01X 011
3a ONpeleNIAHE Ha TasapHara CTOWHOCT obekra Merona Ha CpaBHUTENHATa CTOWHOCT
(mazapeH noaxomn).

Ilenara Ha MMOTa B TO3M Ciiyd4ail TpUHIMIHO ce chopMupa Ha 6aza Ha IPOYUIBAHHATA 32
peaM3upaHn Ha CBOOOJHHS Masap CHECNKH ¢ NMOXOOHH HEIBIDKMMM HMMOTH. MeToxbT Ha
CpaBHUTEIHATA CTOWHOCT THPCH MNpeAroiaracMara Ta3apHa IE€Ha Ha HMOTH, OJIM3KH IO
Ka4eCTBO HA OLICHIBAHUS.

Ilpu ompenensiHe Ha masapHaTa CTOMHOCT Ha MMOTa € H3ION3BaHa MHGOpMaims 3a TpH
NOM00HH UMOTA C XapaKTePUCTUKK OJM3KH JI0 OLCHABAHUSA, HAMUPAIIH CE B ChINMA PadoH, 3a
KOHUTO Ca pEalU3WpaHd CHCIKH B TOCICHHHTE INECT Mecela Ha NpeaxoaHara TOJHHA.
IlpojaxuuTe IEHH Ha TPHTE CPABHSIBAaHM HMOTA Ca NPHUBEJACHH B €IHAKBOCT CIPIMO
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XapaKTEPUCTHKATE Ha OLECHSBAHWS MMOT, KaI0 Ce KOPHIHPar ¢ KOe(HUIMEHT 3a IUIOLL,
OTYHTALL PA3IUIUITA KM.

ITpu M3rOTBIHETO Ha OLIEHKATa € H3MOI3BAHO CIEIAHOTO:

Uudopmanys, mosyyeHa Ipa Oriea Ha 00eKTa;

Wudopmarms U JOKyMEHTH, Kacaellly IPaBHHS CTaTyC Ha 00EKTa;

NupopManyoHHy ORONETHHHM, ICHOBU JHCTH W CIPABOYHUIE OT O(QUIMATHA H3JaHHS HA
MPPB, brarapcka crpouTensa xaMapa u JIp.;

Hnudopmarus ot coOCTBEH OIIUT HA OLICHATEIA.

11 3agb/okeHHs KbM (PHHAHCOBH NPENIPHATHS

31.03.2011 31.12.2010
‘000 sxs. ‘000 JB.

OO6auranoHHM 32€MH 2 000 2 000
B T.4. 7BITOCPOYHE 3aABIDKEHUS 2 000 2000
B T.4. xpaTrkocpounu (ChC CPOK 70 1 rouHa) 3aABIDKCHAL

bankoBH 3aeMu 0 0
B T.4. 7pITOCPOYHH 33 (BIDKCHIS 0 0
B T1.4. kparkocpodnu (ChC CPOK 10 1 roamHa) 3aXbIDKEHHS 0 0

Ha 3acenanue na CpBeta Ha AupekTopuTe, nposeneHo Ha 20.05.2008 r. e B3eTo pemenue 3a
CKJIIOUBaHe Ha oOnuranuoHed 3aeM Ipu cnexaute yenosust: "TIsmmun Jlaien I'pyn" AJICHL]
m3gaBa 2 000 Opos OOMKHOBEHH, IIMXBOHOCHH, IIOMMEHHH, O€3HAIMYHH, CBOOOIHO
NPEXBHPISEMH, HEKOHBEPTHPYEMH, KOPIODATHBHM OOJWTalliM, pETHCTPHPAHW [pH
,LlenTpanen aemosutap” A/l ¢ HOMHHATHA CTOMHOCT Ha Besgka enHa obmuramus ot 1 000
(xmsina) neBa u 00w pasmep Ha 3aeMa 2 000 000 (1Ba MunMOHA) JI€Ba, ¢ GUKCHpaHA IMXBA B
pasmep Ha 9% Ha rojuiiHa Ga3a. OGIMranFiOHHHAT 3a€M Ce CKIIOYBA 33 CPOK OT 24 Mecena,
Karo [aTara, OT KOATO 3alodYBa Jia Tede CPOKHT OO0 Iajie’ka Ha TIJIaBHUNATa IO 3aeMa €
20.05.2008 r. JluxBeHHTe IUIAIIAHHS ca C MEPHOJMYHOCT INECT Mecela M HaTHTE Ha
Majie’kUTe o TIX ca Kakto ciensa - 20.11.2008 r.; 20.05.2009 r.; 20.11.2009 r.; 20.05.2010
r. C Pemenne Ne 1643 — E ot 23.12.2008 r. Komucusra 3a ¢uHAHCOB HaI30p IOTBHEPIU
IPOCIIEKTa 3a JIOIyCKaHe N0 THPrOBHS Ha PEryIupaH Ia3ap Ha eMHCHATa OOJuraruy Ha
IPYKECTBOTO M ChC CHIIOTO PEIleHre BIHCA EMHUCHITA B perucTbpa no ui. 30, an. 1, T. 3 ot
3akona 3a Komwucusara 3a (uHAHCOB Ham3op, BojeH oT KommcmaATra, ¢ nen ThProBus Ha
perynmpas maszap. EMucusita o0IMranuy e IoIycHarta 3a Thprosus Ha Heodunmanen masap
Ha ,,Beirapcka ¢ponmosa 6opca - Copus” AJl ma 17.02.2009 r. ¢ ISIN xox BG2100010086.
Ha 20.05.2009 r. B CHOTBETCTBHE C IPENOXKECHHUETO 3a 3alMCBAHE HA E€MUTHPAHHTE OT
Jlpy»eCcTBOTO OONUraluy ¥ ChC CHOOMIEHHAETO 3a CKIOYeH oOmuralmones 3aem, ,, [IbJIINH
JAWBH TPYI” AJICUI] wm3BHpOIH BTOPOTO KYHOHHO IUIAI[AHE HA JIMXBH IO
obnuranuonHara emucus. IDnamiadeTo Gerie W3BBPIIEHO 4pe3 cHcTeMara Ha ,llenrpanen
nenozutap” AJl u Geme B pasmep Ha 89 260 nesa.

Ha 20.11.2009 1. B CHOTBSTCTBHE C IPCIJOXKEHUETO 3a 3aIMCBAHE HA E€MHUTHPAHUTE OT
JIpy’XeCTBOTO OOJIMTaIii ¥ ChC CHOOLICHUETO 3a CKIFOYEH 00IUranuonen 3aem, ,, [ [bJIJIVH
JAWUBH TPVYII” AJICHUI] u3BHpIIM BTOPOTO KYNOHHO IUlaiaHe Ha JIHXBH 110
obnuranuonHara emucus. [lnamanero Oele M3BBPIICHO 4Ype3 CHCTEMaTa Ha ,llenrpanen
nenosutap” AJl u 6emne B pasmep Ha 90 740 nesa.

Ha 19.05.2010 r. 6e mposemeno OO6mo cbOpaHue Ha OONMIalHOHEPHTE HA EMHCHA
xopnoparusuu obmuramym ¢ ISIN xonq BG 2100010086, m3manenn ot ,JIenmun Jladbu
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I'pyn” AJZICUILL. Ha Hero 6e B3eTO pelNeHME 3a MPECTPYKTYPHPAHE HA 3a[bIDKCHHATA II0
emucusta obmuramuu ¢ ISIN xox BG 2100010086, upes mpemoroapsHe Ha YacT OT
YCIOBHATA TIO EMHUCHUATA, KAKTO CIIe[BA: CPOKHT HA EMUCHSTA CE YAbJDKaBa ¢ 24 Mecelia; fAaTa
Ha majex Ha raapaunaTa; 19.05.2012 r.; nara Ha majex Ha IMOCIECTHOTO JIMXBEHO ILIAIaHe:
19.05.2012 .

Ha 15.11.2010 r. 6e mposemeno o0mo chOpaHue Ha OOIMIalMOHEPUTE HA EMHCHS
xopriopatuam obmurawu ¢ ISIN xox BG2100010086, msnazena ot Ha , IIenmun JlaibH
I'pyr” AJICHULL, Ha xoeTo O¢ B3€TO PEMIEHHE 3a PA3CPOYBAHE HA JIMXBUTE IO EMHCHATA, a
HAMEHHO JINXBHUTE 14 C€ H3IUIATAT €AHOKPATHO Ha Majexa Ha riaBHumara — 19.05.2012 r.

12 3agn/oKeHHst KbM J0CTABYMIIN U KIIMEHTH

3aI[T>JI)K€HI/ISITa ca BB3HHUKHAIH BBB BPh3Ka CHC CKIIOYECHHU JIOTOBOPH 3a IIPOMsIHA HA CTATyT
Ha 3¢Ms — HE3aCTPOCH UMOT 34 XKHJIAIIHYA HYXIH.

OcBen 3abJUKEHHUATA KbM CTPOUTEHATA KOMIIAHHUSA, APYKECTBOTO HMa 3a0bJ/IKCHHE
KBM KJHEHTH 32 IOJYYE€HH aBaHCHM, 32 KOHTO IPEACTOH mNpeJaBaHe Ha TOTOBH
ANapTaMEHTH CBITIACHO KOHKPETHUTE JOI0OBOPECHH CPOKOBE.

13 Jdpyru 3aabJiKeHud

B mepoto ,,qpyru 3aXbiKeHus” ca OTPa3eHH 3a(bIDKCHHA, CBBP3aHU ¢ IPEBEIECHH CYMH OT
KJIIMEHTH, IIPEACTaBIIABallH:

3apbKeHne 31.03.2011 31.12.2010

‘000 JiB. ‘000 siB.
["apaHIOHEM NETIO3UTH OT KJIMEHTH II0 CKIIOYEHH 46 - 46
JIOTOBOPH

14 Pazxoau 3a JadbIH

®dunanCOBUAT pe3yiTaT Ha JIpyKecTBOTO HE IIOUICXKH Ha 00Jarane ¢ KOpIopaTHBEH
JAaHBK,CHIIL 9. 175 oT 3aKkoHa 3a KOPIIOPATHBHOTO IOIOXOIHO obarase.

15 IfeAu u DOAMTHKA HA PHKOBOACTBOTO IIO OTHOIIECHUE YIIPABACHHME HA PUCKA

BCJICI[CTBI/IG Ha U3I0JIB3BAHCTO Ha Q)HHaHCOBﬁ HHCTPYMEHTH I[py)KCCTBOTO € U3JIOXKCHO Ha
nasapeH PUCK M MO-KOHKPCTHO HAa PUCK OT IPOMEHU BBB BaIYTHHA KypC, JJUXBCH PHCK, KaKTO
H pHCK OT IIpOMAHATa HA KOHKPETHHU [IEHHU, KOETO €€ ABJDKM Ha ONCpaTUBHATA U
MHBECTHUIIMOHHATA NCHHOCT Ha I[p}’)KCCTBOTO. YHpaBJIeHI/IeTO Ha pUCKa Ha I_[p}’)KeCTBOTO Cce
OCBIICCTBABA OT IICHTpAIHATA aJIMUHUCTpAII Ha lIPY)KCCTBOTO B ChTPYAHHUYICCTBO CHC
CBBCTa Ha TUPCKTOPUTE . HpI/IOpI/ITCT Ha PBPKOBOJCTBOTO € JIa OCUT'YPH KPATKOCPOYIHUTE U
CPCIHOCPOYHH IIAPpHYHH IIOTOIM, KaTO HaMallk U3jlaraHeTO CH Ha PHUCK. I{’BHI‘ OCPOYHHUTE
(I)I/IHaHCOBI/I HWHBCCTHUIMH CE€ YIIpaBJIABAT, TaKa 4€ a uMatT II’LHFOTpai/'IHa BBE3BpaIfacMOCT.

(a) Ilazapen puck
(-) Banyren puck. Pasxomure Ha J[py’keCcTBOTO ca JEHOMHHHPAHU B JIEBA HJIH B €BPO.

B neBa ca JEeHOMHHHUpaHHW Pa3XOJHTE, CBBP3aHU CHC CTPOUTENICTBOTO, H3TPAXKIAHETO H
eKcIUroaTanyara Ha Heaswkumu uMoTH. CebecroifHocTTa (TOKymHaTa IieHa) Ha
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HEIBIOKAMHTE MMOTH Haii-4ecTo ce MoroBaps B €Bpo. OT Jpyra cTpaHa BCHYKH IPUXOH Ha
JIpy’XecTBOTO Ce IOroBapsT B €Bpo. B ycioBusaTa Ha BalyTeH 60pn U (HKCHpaH OOMEHEH
Kypc Ha JieBa CIPSIMO €BPOTO, BAJLyTE€H PUCK 3a JIPY’KECTBOTO MPAKTHIECKH HAMA.

JIpy>eCTBOTO € H3JI0KCHO Ha BaJlyTeH PHCK H TIPH M3BHPIIBAHE HAa CIHEIKH C
(bUHAHCOBU HHCTPYMEHTH, ICHOMMHHPAHH B 4yKICCTPAHHA BATYTa.

Ipu u3BBpIIBaHE HA CIENKH B Uy)KACCTPAHHA BalyTa BH3HHKBAT HPHXOIH U Pa3xoqu
OT BaJlyTHH OIlepal[u, KOWTO CE OTYUTAaT B oTdeTa 3a Joxomure. IIpe3 mpesicraBeHute
OTUeTHH Tiepuo | Jpy>XKecTBOTO He € OUII0 M30KEHO Ha BalyTeH PHUCK, JOKOJKOTO 3a HEro
He ca BH3HHKBAJIM MO3HIIH, TIO3UIIHOHAPAHN BEB BALyTH, Pa3jM4YHM OT JIeBa U €BPO.

TonuTukaTa 1O yIpaBieHHEe Ha BATYTHHS PHCK, OCBIIECTBSIBAaHA OT JPYKECTBOTO, €
Jla He ce M3BBHPIIBAT 3HAYUTEHHA OIEPAIlMA U [a HE Ce TOIBPXKAT OTBOPEHU MO3MIMH B
qyXIecTpaHHa BaIyTa, pa3udHa OT €BpO.

(-) LlenoBu pucK. PHCKBT OT yBenuueHne Ha HHQIIAIKAATA € CBBP3aH C HaMaJssBaHETO
Ha peayHara MOKyIaTellHa CHiia Ha HKOHOMIYECKUTE CyOeKTH ¥ eBeHTyalHaTa 00e3leHKa Ha
aKTUBHTE, NCHOMHHHpDaHH B MecTHa Baryta. ChcreMara Ha BalyTeH OOpI KOHTpPOIMpa
NApUYHOTO Mpefjiarane, Ho BhHINHH (akTopy (Halp. MOBHIABAHETO Ha IIeHaTa HA IETPOJIa)
Morar Ja OKakaT HaTHCK B II0COKAa HA YyBelIWYeHHe Ha IeHoBure HuBa. Ciex
NpUCheTUHIBaHETO Ha cTpaHaTta HU KbM EC ce HaOmrongaBa HATHCK KBM J0OJMOKaBaHE Ha
IIEHOBHUTE PAaBHUINA KBbM Te3W HaA OocTaHamute cTpanu oT EC, T.e. uH(QIanuiaTa B CTpaHaTa €
[O-BHMCOKA OT CPEIHMS TEMIT Ha MHGIAMI B cTpaHuTe-wieHKH Ha EC. Beupexu 4e teMmsT
Ha WH(IANUS B CTpaHaTa YyBCTBHUTENHO ce 3a0aBH B pe3ylTaT Ha HACTBIMJIATa CBETOBHA
HKOHOMHYECKA U (PHHAHCOBA KPH3a, TOW MPOIbIDKaBa 1a Obe MO-BUCOK OT CPEHMA TEMII Ha
unduamnus B ctparute oT EC. KM HaCTOSIINSI MOMEHT M KaTO IIJI0 MEXaHU3MBT Ha BAyTCH
0opJi OCUTYpsIBa TapaHlyy, Y€ MH(IAIMATA B CTpaHaTa Iie OCTaHe II0J KOHTPOI M HSMa Jia
UMa HeONAarompHATHO BIMSHHE BbPXY MKOHOMHMKAaTa Ha CTpaHaTa, ¥ B YaCTHOCT BBPXY
IeiirocTTa Ha JpyXecTBOTO.

JIpyxecTBOTO MOXe na Oble M3JI0XKCHO Ha PHUCKOBE OT IIOKA4BaHE HA HEHHWTC Ha
HIKOM OTHEIHHM CTOKH, MaTephajld W YCIYI'H CBBp3aHM C JEHHOCTTa M Ha PHCK OT
MOHMKaBaHE IICHHUTE Ha IIPUTEKABAHUTE UMOTH.

- PHCK OT I[OKaYBaHe IIeHAaTa Ha Iapuend u 3eMu. llapunenure ¢ IO3eMIICHHTE

HMOTH TPEICTaBIIIBAT €{Ha OT OCHOBHHTE ,,CYPOBHHH~ HM3MOJI3BAHH B JCHHOCTTA
Ha J[pyKeCTBOTO 3a H3rpa)KJaHe Ha HEABWKHAME MMOTH. CBINECTBEHO NOKA4YBaHE
Ha IEHUTe Ha Tapienure OM MOIVIO Ja Hamalld NedanOure Ha IPY’KEeCTBOTO H
BB3MOKHOCTHTE 3a M3BBPIIBAHE Ha JeHHOCT. BB3MOXHOCTTa OT 3arybm e
SIIMMUHHAPaHa OT IMOJIMTUKATa Ha J{pyXecTBOTO, CHOPE] KOATO HEABMKUAMHI HMOTH
ce mpojaBaT (aBaHCOBO) CaMO CJeJ KaToO MO3EMJICHHAT MMOT HIHM IPaBOTO Ha
CTPOEX BBPXY HEro OBJAT 3aKyNeHd WM JOTOBOPEHHM (B CIIydyauTe Ha
TIpeAOCTaBsIHE HA 00E3METCHHUE). ‘

- Puck or noHmxaBaHe Ha LEHWTE Ha HEIBIKAMHTC HUMOTH. M3MmeHneHmeTo Ha
Ta3apHUTe [IEHW Ha HEJBIDKAMHTE HMOTH M KOHKPETHO Ha IPUTEXKABAHUTE OT
JIpy’>KeCTBOTO aKTHBH IIPOMEHS HETHaTa MM CTOWHOCT, KaKTO U HETHATa CTOMHOCT
Ha aKTHUBHTE Ha efHa akiwis. HaMallIBaHeTo Ha Ia3apHUTe IEHW Ha HEIBIDKAMUTE
AMOTH W Ha JOXOAHMTe OT TIX OM JOBENO [0 HaMalliBaHE Ha NPUXOIUTE,
CHOTBETHO JI0 HaMaliBaHe Ha peanmsupanus oT JlpyxecTBoTo (HHHAHCOB
pesyirar, oT koitto 90 % ce pasupenenirt noj popMara Ha AUBHUIEHT.

Ilpu axTyanHata cuTyanus Ha riio0anHa (HHAHCOBA KpU3a, YHHTO M3MEPEHHI,
TIOCNIEICTBUS. U TIPOIBIDKUTENTHOCT € TpyJHO Na OBAaT onpeleleHH, Ia3apbT
[IPOMEHSI B 3HAUNTETHA CTENICH CBOMTE IPOTHO3H KBM II0-CKOPO KOHCEPBAaTHBHH
OYaKBaHUS. AHAIU3HT HA CHCTOSHHETO M CPEAHOCPOYHHTE IEPCHEKTUBH 32
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pasBUTHE HA [a3zapa HAa HEIBIDKMMH HMOTH B CTpaHaTa COYHM, Ye HETOBOTO
Pa3sBUTHE ce ONPEIeNisi OCHOBHO OT CJIEIHUTE YeTUpH (aKkTopa:

v/ 3HAaUMTENHOTO IPEBUIIABAHE Ha MPE/IATaHeTO CIPSIMO THPCEHETO;
v\ TeMIIbT Ha HH(IAIHSL
v\ II0-CKBIOTO (pUHAHCHpAHE;

v 3aBUINEHATA B3UCKATEHOCT Ha OaHKUTE KBM KpC,I[I/ITOCIIOCO6HOCTTa Ha
KIINCHTHUTC.

KoM kpas Ha 2008 r., BCe omle He O¢ HaMMIE CEPHO3HO 3abaBsSHE Ha Tasapa Ha
umoTH. [Ipe3 2010 r., obage mpemiaraHeTo IPOTB/DKHA Ja HApPACTBa, JOKATO
TBHPCEHETO CBHIIECTBCHO C€ OrPAHHYM, KOETO [OBelde HO CIan B LCHHUTE Ha
uMotute. JIpy)KeCTBOTO € H3JIOXKEHO Ha PHCK OT IOHIKABAaHE IIEHWTS Ha
HEJBIDKMMHUTE MMOTH OT MOMEHTA, B KOMTO H3BBpIIHA PasXoJd 3a TAXHOTO
IOCTpOSIBAHE 70 MOMEHTA HA TAXHATA Tpoaax6a. J[pyXecTBOTO ce CTpeMH Ja
HAMaJd TO3W DPHUCK KaTro W3BBPINBA PAa3sXOAU 3a IOCTPOSBAHE (BKIOUUTEIHO
npuaoOMBaHe Ha TAPIENN) CaMo IIPH HAJIMYMETO Ha JAOKA3aH Ia3apeH MHTEPEC 3a
KOHKPETHUTE MMOTH, KOMTO IIe OBIaT IOCTPOCHH U HPEII0KEHH 3a Ipoaaxoa.

- Puck oT mpoMsiHa Ha JAPYTH [IEHH, CBBP3aHU ChC CTPOUTENCTBOTO. IloBeueTo nern
Ha MaTepHali M YCIYTH, CBBP3aHU ChC CTPOUTEICTBOTO C€ MPOMEHAT B €IHA H
ChINa MOCOKA ¢ IPOMSIHATA HA [EHUTE Ha ,,KPAHHUTE NPOLYKTHA — HEJBHKUMHTE
uMoTH. ToBa e Taxa, 3aIoTO BBPXY TAX HAH-TOJSIMO BIHIHHE OKa3Ba THPCCHETO
OT CTpaHa Ha CTPOWTENIHH NPeAIpHeMady Ha MECTHHA Ias3ap. EIHO ChINeCTBEHO
U3KJIOYEHHE OT TOBA MPABIIIO € [ICHaTa Ha CToMaHara. T4 ce BIIhse MHOI'O IMoBeYe
OT CBETOBHHUTE II€HH OTKOIKOTO OT MectHH ¢axropu. Ilopagm Tasu npuumna
MOX€E Ja C¢€ CTHIHE JO0 CHTyalus, B KOATO LCHUTE Ha CTOMaHaTra CC€ IOKaiBaT
JOKATO IIEHUTE Ha KpalHHUTE POAYKTH HE ce MPOMEHAT WM cuajar. buiarapckara
MKOHOMHKA [pe3 MOCICIHUTe TOJMHM IOKa3Ba BCE IO-CHIHA KOpENalust ¢
ukonomukute B EC. B gacTHOCT cBeTOBHaTa (DHHAHCOBA M MKOHOMHYECKA KpH3a
ce 0Tpa3siBa €IHAKBO U MOYTH eJHOBPEMEHHO (C pa3iHKa OT HIKOJIKO MEcela) Ha
CBETOBHHUTE Ta3apy Ha UMOTH W Ha masapa B benrapusa. Hue ouaksame 1enute Ha
CTPOHTEJIHATE MaTepHaid W YCIYyIH Ja Ce IBIDKAT YCIOPEIHO B IIPOLICHTHO
U3paKEHHE C IBIDKCHUETO [ICHUTE HA UMOTHUTE.

(-) PuckoBe, CBBbp3aHH C TOBHINCHATA KOHKYPEHIUSA. BCIeACTBUE HA 3HAYMTEITHUS
pPBCT Ha OBJIrapckus Nazap Ha HEABIDKMMH HMOTH IIpE3 IIOCIEAHUTE TOJWHHU MPEIH
HACTBIBAHETO Ha riobaiHara GUHAHCOBA KPHU3a, B CEKTOPA HABJIA30Xa MHOI'O HOBH HMIDayH,
B T. 9. © MHOIO YyXXIECTPAaHHH HHBECTHTOPH. B pesynrar Ha ToBa OJXMe CBHIETEIH Ha
3aCHIBaIIaTa Ce& KOHKYPEHIIHS MEXIY CTPOUTENHA (GUPMH, arcHIMA 32 HEABMKUMH MMOTH,
JPYXXeCTBa ChC CIEIMATHA MHBECTUIMOHHA IeJ, THPrOBCKU OaHKH, GM3UUYCCKH JIMIA ¥ JIP.
ToBa ce oTpa3sBa Ha WHBECTHI[MOHHWTE pa3xoau Ha J[pyKeCTBOTO W MOXE Ja JOBEAC IO
HaMaJgBaHe Ha [IPUBJICKATEIHOCTTa OT HHBECTUIINY B IIeHHH KHIKa Ha ,, JIBJIJIVNH JIAWBH
I'PYIT” AACHUIL.

B pesynrar Ha Hacrosmara riobarHa GHHAHCOBA CHUTyallMs, Pa3sBUTHETO Ha masapa
HA HEIBIKMMHU MMOTH OTOeNs3a 3HAYWTENHa NPOMsHA, KOATO 3aIl04HA IIPE3 IOCICTHHTE
Mecenu Ha 2008 .

[Tpe3 wm3mmnamata 2010 r. Tasuw TEHACHLHA CE€ 3aCHIIM MOPAJIH IMPOAbJDKaBaIUTe
orpaHWyeHuss BHB (HHAHCHPAHETO M 3a JBETE CTPaHM - MHBECTHTODH M KYIyBadH.
3HaunTenel € OpOAT Ha OTHAAHAIUTE MPOEKTH Mopaau HHHAHCOBATA KPHU3d, HAH-MHOIO OT
KOUTO B CTOJIMIATa — IPOEKTH ¢ MpeaBuaeHa oduc miom oT 6mm3o 850 xmuamu KB. M.
I'no6anmuoto 3a6aBsHe B CEKTOpa HA HENBIKHMHTE HMOTH IPEHECE CBOS HETaTUBEH €(EKT
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Bepxy beiarapms. EnHa oT TeHAeHUMATE € OTTEINIIHETO HA TIO-PUCKOBUTE UYyXKIH
UHBECTHTOPH OT OBJITApCKUs IIa3ap M HABIM3AHETO HA II0-KOHCEPBATHBHUTE HEMCKA H
ABCTPUHCKA KOMIIAHUY U (QOHIOBE.

B ycrnoBusTa Ha HKOHOMHYECKA KpHU3a H IIOBUINECHA KOHKypeHIws, JIpyKecTBOTO ce
CTpPEMH Jla THPCH BCE OIIe IOIICHEHH CEeKTOPH M HHMINH, B KOMTO Ja Peaju3upa mo-BHCOKA
PEHTAbMIHOCT OT CpeJHaTa 3a CeKTopa. B JONBIHEHHME KOMIAHHATA Ipejiara yCIyrd C
Jo0aBeHa CTOMHOCT 3a CBOMTE KJIHMEHTH — €J[HA, OT KOHTO € BB3MOXKHOCTTA 33 Pa3CpOYeHO
IUIAIIAHE 32 IEPHOJT TIO-ABIBT OT 5 TOJHHH.

(6) Jluxeen puck 3a napuuHume nOMoOYYU U CNPAGEOIUBAMA CIMOUHOCM

JIpy>ecTBOTO MOXe Ja OBbJe M3I0XKEHO Ha JIMXBEH DHUCK, aKO MMa pa3MUHABaHE
Mexay Buga (UKCHpaH WM IUTaBall JOXOJ CHOTBETHO JIMXBA) HAa AKTUBHTE M IIACHBHUTE.
OcHOBHUTE aKTHBH Ha J[py>XECTBOTO MpEACTABISIBAT MMOTH (IIO3EMJICHH MM TakuBa B
mpollec Ha w3rpaxaax€e). Moxe Ia ce IpHeMe Ye Te3d aKTHBU ca ¢ (UKCHpaHa IEeHa HIIH
JOXOJ, THhM KaTo LEHaTa UM HE CE BIWIC IPSKO OT IPOMEHH Ha JIMXBCHUTE DPaBHHMILA.
JIpyecTBOTO Ie Ce CTpeMH Ja (PHHAHCHpA T€3U aKTUBH C BITOBH HHCTPYMEHTH, KOHTO
CHINO J1a OB1aT ¢ pukcupana smxsa. Korato ToBa He € BB3MOXKHO MM HE € OIarolnpHaTHO 3a
JAPYKECTBOTO, TO MOXKE Jla IPUOETHE H JI0 HU3MION3BAHETO Ha JBIT ¢ IUIaBalla JIMXBa. B resu
ciyvan JIpyKecTBOTO I aHaHM3Upa MOCTOSHHO IPOrHO3UTE OTHOCHO JIMXBEHHUTE MPOLICHTH.
B cioydail Ha 3HAYMTETHH PUCKOBE OT TOJAMO IIOKAa4YBaHE Ha JIMXBHTE, KOETO Ja OKake
CEHIIECTBEHO HEraTHBHO BIMSIHME BBPXY NedaOuTe Ha JIPY>KECTBOTO, TO MOXKE Ja M3I0J3Ba
JEPUBATHBHY WM APYTH (PHAHCOBH HHCTPYMEHTH 3a XEJUKHpPaHEe Ha TO3H pHUCK. ToBa Morar
Ja OBJAT JOrOBOPH 3a Cyall Ha IUIANIaHks OT IUlaBanla BB (PUKCHpaHa JIMXBa, (PIOYBPCH HIIH
JIPYTH HHCTPYMEHTH.

Crnensa ma ce OTOEJEXH, Ue EBCHTYyaJHO YyBEJNMUYCHHWE Ha IIa3apHUTE JIMXBEHH -
MPOIIEHTH BEPOSTHO IMIe Ce OTpa3u HEOJArONpUATHO U BHPXY LEHHUTE H THPCEHETO HAa
HEJBIKHUMH UMOTH, T KaTo ToJIsIMa 9acT OT TE3H CJIENKH ce (GUHAHCHPAT ChC 3aEMH.

(8) Kpeoumen puck

B crosita meftHOCT Jpy)KecTBOTO MOXe Na OBle HM3I0KEHO HAa KpEOUTEH DUCK B
cllyyauTe, KOraTo IUTalia aBaHCoBO (TIPEIOCTaBs aBAHCH) Ha CBOM JOCTABUHMIM HMIM HMa
B3GMaHHsA OT IPOAAXOH (BKJLH HpH Tpojax6a Ha pascpodueHo ImamaHe). IlonmTakaTta Ha
Jlpy>XecTBOTO MpeBrKaa H30SrBaHE MOKOJIKOTO € BB3MOXHO HAa aBAHCOBH IUIALIAHH.
Koraro Bce mak Takupa ce HAIOXKAT (HAIPEMeEp 3a 3aKyIMyBaHETO Ha JOTpaMa, aCaHCHOPH H
Ip. 3a CTposmiM ce crpaiw), J[pyKecTBOTO INe aHaM3Hpa INOAPOOHO M 3aXbI00YEHO
penyranusita u (I)I/IHaHCOBOTO CBhCTOSAHHC Ha CHOTBCTHHUTC JOCTABYHUIIU U IIPU HCO6XOI[I/IMOCT
me u3uCKBa OAHKOBH W JPYrd TapaHiyy 3a JOoOpO HU3IBIHCHHE. AHAJIOTHYHO IpH
OCBINECTBABAHE HA MPOJAKOH HAa CTOKU W YCIYyTH U HPEeI0CTaBsSHE Ha KPEIUTH HA KJIUCHTH,
JIpy>KeCTBOTO IIle aKIEeHTHPa BHPXY KpeINTHATA perryTaus Ha KOHTpareHTATe.

(2) Jluxeuoen puck

JIuxBUAHAST PUCK BB3HHKBA BBB BpPb3Ka C OCHTYPABAHECTO Ha CPEACTBA 3a
IeHHOCTHUTEe Ha prx(eCTBOTO Hu YHOPaBJICHUETO Ha HEIOBHTC IIO3HUIMH. Toit mma nBe
HU3MCPEHUA - PUCK ILPY)KGCTBOTO JAa HE 6']:,1[6 B CBCTOAHHUC Ja IIOCPEINHE 3aAbJDKCHUATA CH,
Koraro T€ CTaHaT H3UCKYEMH U PHCK OT HEBB3MOXXHOCT I[py)KeCTBOTO Ja peanusupa CBOH
AKTHUBH IIPHA NOAXO0AIIA IICHA U B IIPHEMJIABHU CPOKOBE.
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JIpy>KeCTBOTO TIENH Jia MOIBbpKa GayiaHe MeXIy CPOYHOCT Ha IPHBJIEYCHUS pecype U
I'bBKABOCT IIPH H3IIOJI3BAHETO Ha CPEJICTBA C Pa3InyHa MAaTyPUTETHA CTPYKTYpa.

KoMnanusTa ce CTpeMH 2 HaMallsiBa PECKOBETE OT HEJOCTHT Ha JIMKBHJIHH CPEJICTBA
KaTO MpenpreMa HHBECTUIMH H CTPOUTENHH paboTH caMO KOraTo TSAXHOTO (UHAHCHpaHEe e
OCHI'YPEHO ChC COOCTBEHM CPE/ICTBA, aBAHCOBY IUIAINAHMS OT KJIMEHTH MM 32€MHH CPEZICTBA.
Jpy’XecTBOTO cieid OT Onu30 (UHAHCOBHTE Ia3apy M BH3MOXKHOCTHTE 3a HaOHMpaHe Ha
JIOIIBIHHUTEHH CpeacTBa (COOCTBEHM WM IBITOBH). JIPy’XKECTBOTO C€ CTPEMH Ja ChKpaTH
‘CpOKOBeTe 3a HabupaHe Ha HOJO00HY Cpe/icTBA NPHU HEOOXOAUMOCT.

B ycnoBusaTa Ha HacTosaTa GUHAHCOBA KPU3a, KOraTO JUKBUIHHAT PUCK € BCE II0-
aKTyaJieH 3a JaedicTBamuTe npeanpustas, ,,[IbJIJINH JJAWBH I'PYIT” AJICHL] ce cTpemu
Ila peIylipa HEraTUBHOTO BJIMSIHUE OT Hesl, KaTo 3a IEJTa € IPENPHENIO CIEIHATE MEPKH:

- JIpy»eCTBOTO cliequ 3a CTPUKTHO CIa3BaHe Ha JOTOBOpUTE CH C ()HMHAHCOBU
WHCTHTYIIUH, 32 Ja Ce M3KIIOYM BH3MO)KHOCTTA J]a C€ H3KCKa IMPECPOYHO MOracaBaHe;

- IlpuopuretHa pabora ¢ (uHaHCOBH MHCTHTYIHH (06aHKHM) B /00p0 (DUHAHCOBO
CHCTOSHUE;

- OnTeMu3upane Ha pa3xouTe, Npepasriex1aHe Ha UHBECTUIIMOHHATA Iporpama;

- AKTHBHO TBpCEHE Ha KyIyBadud 3a MpeAiaraHute OT J[pyXeCcTBOTO MMOTH C IEN
reHepupane Ha MapUYHU TOCTHILICHNS U IT0UIbpXKaHe Ha aJICKBaTHU MApHYHU HAJIHYHOCTH

16 TTloAwrnxa UM TIPOIEAYPH 32 YIPABACHHE HA KATMTAAA

L{enute Ha JIpy»eCTBOTO BBB BPB3Ka C YIPABJICHAC Ha KaUTaNa ca!

. Ja ocurypu cmocobHocTra Ha JIpy»XKeCcTBOTO Ja NPOABIDKM Ja CHUIECTBYBa KaTo
JIeHCTBAIIO MPEATPHUATHE U

. Jia OCUTYPH aJIeKBaTHA peHTa0MIHOCT 3a aKIIMOHEPHUTE.

KaTo OIpeeNts [ieHaTa Ha MPOIYKTHTE M YCIYTHTE CH B CHOTBETCTBHE C HUBOTO Ha PUCKA.

JIpy’KeCTBOTO YIpaBiisABa CTPYKTypaTa Ha KamuTala ¥ IpaBH HEOOXOAMMHTE MOIPABKH B
CHOTBETCTBHE C IIPOMECHHUTE B MKOHOMHYECKaTa OOCTAaHOBKA M PHUCKOBHTE XapaKTEPHUCTHKH
Ha CHOTBETHHTE AaKTHBH. 3a Ja IOIbpXKa ¥IM KOPHTHpa KalmuTajioBaTa CTpPYKTypa,
JIpy»&ecTBOTO MOXe Jla MPOMEHH CyMaTa Ha JUBUICHTUTE, W3IUIAIaHd HAa aKHOHEPUTE, 1a
BbpHE KallWTal Ha aKIMOHEPHUTE, Ja eMUTHpa HOBH aKIUHM WIX Ja IpoJaje aKTHBH, 3a Ja
HaMallu 3a/bJDKEHUsITa CH.
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