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LITBJIJIMH JIAUBH IT'PYIT” AJICULL

Mexnuaer @uaancoB OTyer

30 CEIITEMBPU 2012 r.



Oruer 3a CI)I/IHaHCOBOTO ChCTOSTHHE

Hosicnennst 30.09.2012  31.12.2011
‘000 am. ‘000 JB.
AKTHBH
Herexymu akTusu
WmoTu, MaliviHu, CHOPBKSHUA 7 3068 3 068
Hertexyiy axTuBu ' 3 068 3068
Texkymu akTHBH
TBProBcky B3eMaHUS-IIPEIOCTABEHH aB. 8 18 18
[lapu 1 mapu4HMA EKBUBAJIEHTH 9 50 5
Texymu akTHBU 68 27
O0mo axTUBH | 3136 3091
;'//
/
PvroBogut f/




OTt4eT 32 PUHAHCOBOTO CHCTOSHUE

Hosichenns 30.09.2012 31.12.2011
‘000 Jas. ‘000 ae.

Cob6cTBeH KamuTaJ
AXIMOHEpEH KanuTan 10 1300 650
[IpeMuy OT EMUCUM 1890 200
O61mu pesepBu 159 159
Hepasnpenenena neyanba ‘ 33 33
Hepasnpenenena 3aryba (251) (1nH
Tekyma neuan6a/zary6a _ (285) (240)
0010 codcTBEeH KamuTal 2 846 791
Ilacneu
Herexyniu macusu
Hpyru ‘ 13 46 46
O6110 HeTeKyIIH IACHBH ' 46 46
Texyuwu nacuBu
3arpKeHusd KbM JOCTaBUYMIIH U KITHEHTH, B T.U.: 12 233 235
3aqbioKeHUs KbM TIepcoHaNa U OCHTYPUTENHU
WHCTUTYLHAU ' 15 11 17
3anbDKEeHNS 110 O0IMralHOHEH 3aeM , 11 2 000
Tpyru 2
006110 TeKyIu NacuBU 244 2254
O6mo nacuBu v 290 2 300
O0mo co0cTBEH KANUTAJ H NACHBH 3136 3091

Hsroreuna:

PuroBoamTeN:




OTtyeT 3a 10X0]1a

Ipuxoan oT npogaxom
B T.4. Ha MHBECTHULIMOHHH UMOTH

CebecToiinocT HA POAAKOUTE
Pasxoau 3a BHIIHK yCIyru
Pasxonu 3a nepconana
OnepaTtuBHa neyanba/ (3ary6a)
OuHAHCOBY pa3xoau

Ileuyan6a npeau AaHBIHU

Ieuyan6a/ (3ary6a)

Hsrorena:

/ Crena Anov‘f’@m
<

!

@/f(';‘o :
Jlata: 01102012 [f < (~Z20us

Tlosicuenne 30.09.2012 30.09.2011
‘000 neB. ‘000 xaB.

0 24

19 13

25 25

(44) (38)

241 1

(285) (15)

(285) (15)

PnLkoBoauTeN: ,/Zf';//y?
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OTdyer 3a IPOMEHUTE B COOCTBEHMS KAIUTAT

Benuxn cymu ca B <000 B,

Canpo xbM 1 sitnyapu 2011 1.
BceoGxBaTen xoxon ‘
Tlewan6a/3ary6a

Hpyr BceoOxBaTeH K0X0]

O6mo gpyr BceoGXBaTeH K0X0/X
0010 CAETKH C¢hC COOCTBEHHIH

Caapgo xbMm 31 nexemspu 2011 r.

Benuku cymu ca B ‘000 1B,

Ocuoen Ilpemumen J[Ipyru  Hepasupe-  OGmo

KallHTajJl  pe3epB  pe3epBH nejeHa KamuTaa
neqanbals
ary0a

650 200 514 (333) 1031

(355) (240) (595)

355 355

650 200 159 (218) 791
Hepa3znpe-

Ocvosen IIpemuen = [Ipyra AeJieHa O6mo

: KannTajl pe3epB  pe3epBH neuaafta KamuTaj
Canpgo xb6M 1 gayapm 2012 . 650 200 159 (218) 791
BceeoOxBaTen goxon
IMeuanta/3aryba (285) (285)
HpyT BceoOXBaTeH TOXO0M
Ilocnensarmu onenku Ha GA 650 1690 2340
O0mxo apyr BceoOXBaTeH A0X0]
OO0 caenKu ¢be COOCTBEHHIH
Canno xpM 30centemBpu 2012 1. 1300 1890 159 (503) 2846

Hzroreua: / )
/ Crena Al} . CL@éBa/

Mara: 01102012 &\
W

PLKOBO}J?W ”,
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Otuer 3a napUYHUTE HOTOIH
Hosicnenns 30.09.2012  30.09.2011

‘000 nB. ‘000 sB.
OnepaTuBHa JeiiHocT ‘
[NocTemnenus OT KINEHTH 24
ITnamanns KbM JOCTaBYHIH (18) Q)
[Inamanus KbM IEPCOHAT H OCUI'YPUTENHN HHCTUTYIIUM (35) (€29)]
Jpyru miaimasys OT olepaTuBHa ASHHOCT (1) 9
Heren nmapuveH 110TOK OT OllepaTuBHa JeHHOCT (54) (6)
MuBecTHIHOHHA AeHHOCT
Heren mapryes NOTOK OT MHBECTHIHOHHA JEHHOCT 0 0
duHaHCOBa JeHHOCT
TTocTeIneHus OT eMUTHPAHE Ha LIEHHH KHIDKA 2340
[1naTenn 3aeMu ‘ (2000)
TTonyuenu TuxBU
Inamanus Ha TUXBU (241)
Jpyru DapudHy TOTONHM OT (prHAHCOBA AEHHOCT (1)
Herer napries noTok ot GuHAHCOBA AeHHOCT 99 (1)
Herna npomsina B iapd H HapHYHH eKBHBAJICHTH 45 )
[Tapu 1 mapuyHy €KBUBANEHTU B HAYAJOTO Ha TOUHATA 5
Hapn n napuuHy eKBUBAJICEHTH B Kpasi Ha epHoaa 50 8

QT“M&
HMsroreua: o,‘
/ Crena Anoc}(&ﬂb
Of :
(“s

Mara: 01.10.2012 \\\ P
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IlosicHeHus

1 O6ma nadopmaums

Jpyxectsoto ,,JIBJIJINBH JTAVH I'PYIT” AJICUL] e peructpupano cwriacuo 3JCHII 3a
CCKIOPHTH3HPAHC HA HEABMKMMH HMOTH. JpyXecTBOTO (YHKIHOHHpA Karo KONEKTHBHA
MHBECTHUIIMOHHA CXEMa 332 HEIBHXHUMH WUMOTH: ,,CEKIOPHTH3ALUSA HA HEIBIKHMH HMOTH
O3HAYaBa, Y€ JIPYKECTBOTO 3aKyIlyBa HEIBIDKAMM HMOTH C NAPUYHHTE CPEICTBA, KOWUTO €
HabpaJio OT HHBECTUTOPHTE Upe3 H3ABAHE Ha IICHHM KHIKA (aKIHH, OOIMIalliH),

JpyKeCTBOTO € YYPENEHO U BIMCAHO B THPIOBCKHS PETUCTHD Hpe3 Mecern okToMepu 2006 .
Axnyute Ha J[py)ecTBOTO ce THpryBar Ha ,,brirapcka ¢pobdaosa 6opca - Codusa™ AJ.

JlpyxecTBOTO MMa efHOCTeneHHa GopMa Ba ympasienue. CHBETHT Ha NUPEKTOPHTE € B
CHCTaB, KaKTO CJIEJBA:
o Mapun Banos MapuHoB - Ilpencenaten na CrBeTa Ha IUPEKTOPHUTE;
o Hana Credanosa CrbeBa - 3amecTHUK-NIpenceaaTen va ChBeTa HA AUPEKTOPUTE K
W3menHuTENIeH TUPEKTOP;
» bopucnas I'eoprues I'eoprues — He3apucuM wieH B ChBETa Ha JUPEKTOPHUTE.

Ob6cayxBamo IpyXecTBO, ChIIacHo u3uckBammiata Ha 3J[CHUL], 3a wusBbpmBaie Ha
CUYETOBOAHM AECHHOCTH M KOHCYITAllMH BHB BPB3KA C NPUIOOMBAHETO M YIPABICHHETO Ha
HEJIBMXXAMH UMOTH € ,,OntuMa Oxut” AJl.

2 OcHoBA 32 M3rOTBSAHE HA (l)I/IHaHCOBI/ITe OTICTH

Jpy>XeCTBOTO BOAM CBOETO TEKYIIO CYETOBOACTBO B CHOTBETCTBHE C H3HUCKBAHMATA HA
OBITapcKaTo THPrOBCKO M CYSTOBOIHO 3aKOHOIATENICTBO.

@DUHAHCOBHTE OTUETH Ha IPYKECTBOTO Ca M3TOTBEHH B CHOTBETCTBHE C MC)KI['yHapO,Z[HI/ITe
cTagmapTu 3a (uHancoBum oTderH, mpuetH oT Komwmcumsra wa Eppomeiickus cwios. Te
BimoyBaT MexnyHaponHuTe cueToBoaHH crannapté (International Accounting Standarts
(IAS)), Mexnynapoauute cragmapta 3a ¢umancoBu otdetd (International Financial
Reporting Standarts (IFRS) m TtenkyBammsra 3a Taxaoto mprmiarane (SIC - IFRS
interpreations). MeXIyHApONHUTE CTAHAAPTH 3a (UHAHCOBM OTYETH BKJIIOYBAT H
TOCTIEIBAITNTE M3MEHEHHUS W JOMBIHEHNS HA TE3H CTAHIAPTH M THIKYBAHUATA 33 TAXHOTO
IpUjarase, KakTo U ObpJeImuTe CTaHAapTH M THAKYBAaHUATA 32 TIXHOTO TIPHJIATaHE,
M3TOTBEHU OT CHBETA IO MEXIYHApOIHU cueToBOAHU cramaaptd (International Accounting
Standards Board (IASB)).

3 Ocwnosa 3a u3roTBaHe Ha (DMHAHCOBUA OTYET

OuHAHCOBUAT OT4UeT Ha J[py’)KeCTBOTO € HM3rOTBEH B CHOTBETCTBHE ¢ MexayHapoIHUTE
cranaapTH 3a ¢unancoBo oruurane (MCDO), pazpaborenn n nmybnukyBaHd oT CheeTa IO
Mexayrapoaau cuetoBorau ctanaapta (CMCC) u npuetn ot EBponeiickust crro3 (EC).

QUHAHCOBHAT OTYET € M3TOTBEH B OBJTapCKU JieBa, KOETO € (yHKIHOHANIHATa BalyTa Ha
HpyxecTBOTO.
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30 cenmemspu 2012 2.

JeiicTBaimmo npeanpusTe

KsM marata Ha M3rOTBSHE Ha HACTOAMESA (PMHAHCOB OTYET PHKOBOJCTBOTO € HAIPABHIO
HpeNeHKa Ha CIIOCOOHOCTTa Ha J[pyKEeCTBOTO Jia MPOABIDKHE CBOSTA NeHHOCT KaTo AeHCTRAIo
npeaupudaTHe Ha 0asa Ha HaJMuHaTa HHGOpPMANUS 3a OpeIBUAMMOTO Obaeme. Cren
U3BBPIICHHS TpPEriel Ha HOekHocTra Ha JIpyXecTBOTO pPHKOBOACTBOTO /CHBETHT HA
JUPEKTOpHTe O0YakBa, 4e JIpyXeCTBOTO HMMa JOCTaTHYHO (HHAHCOBHM pECYpCH, 33 Ja
IPOJBIDKK ONepaTHBHATA CH JCHHOCT B Onm3ko ObIeme W mpoABIKABA 14 HpHIAra
IPHHIKIA 32 AEHCTBAIO IPEANPUATHE IIPH U3TOTBSIHETO Ha HHHAHCOBHS OTYET.

4 TIpomenu B CHETOBOAHATA MOAUTHKA
4.1 O0mu DoAOKEHMS

CremHuTe HOBH CTAHIAPTH, M3MEHEHHS M PA3sCHEHHUS, KOUTO ca B cuia oT 1 Sayapm 2010 T.
HE ca CBbp3aHu ¢ JelHocTTa Ha J[py’KeCTBOTO U HSIMAT eeKT BHPXY (QUHAHCOBHS OTYET:

e MCOO 1 “Tlpmaarame 3a mppsu bT Ha MeXAYHAPOAHHTE CTaHAAPTH 32 (DUHAHCOBO
oTauTane” (M3MEHEH) — AOITbAHUTEAHN OCBOOOMAABAHIA 32 IIPEATIPUATHA, IIPUAATAIIH 32
mepsu wbT MC®O, npuer or EC ma 25 roru 2010 1,;

e MCOO 1 “Ilpuaarane 3a TepBH T Ha MexaymapoaHwmTe CTAaHAAPTH 32 (PHHAHCOBO
orunrtane” (pesusupan 2008 r.), npuer ot EC ma 25 voemspnz 2009 r.;

e MCQPO 2 ,ITaamane ma 6asata wa aknun” (usMener) - CAGAKM B paMKuTe Ha IPyLaTa C
mAarmane Ha 6a3aTa Ha akmuw, mpueT or EC ma 23 mapt 2010 r;

e MCO®O 3 ,bussec komOunarmuu” (peBusupan 2008 r.), npuet ot EC wma 12 rorn 2009 r.;

e MCC 27 , KoHCOAMAMPAHH M HHAWBHAYAAHH (DMHAHCOBH OTIETH (peannpaH 2008 r)
npuer o1 EC Ha 12 rorn 2009 r.;

e MCC 39 ,,OunancoBu HHCTPYMEHTH: IPU3HABAHE U OleHsBaHe” (M3MeHeH) - OTroBapamym
HA JCAOBHATA XeAXupanu rmosunuu, mpuer or EC #a 16 cemrremspr 2009 r; ‘

e KPMCO®O 15 ,Crnopasymenns 3a CIPOHTEACTBO HA HEABIDKAMH UMOTH B cHAa OT 1
sryapu 2009 r., mpuer or EC ma 23 roam 2009 r. 3a mepuoan xbM man caea 1 sayapu 2010
I.;

e KPMCO®O 16 “Xeaxupane Ha HETHA HHBECTHIHA B IyKACCTPAHHA OIlepanms’” B CHAZ OT 1
okromspu 2009 r., mpuer ot EC 32 mepuoau xpm uman caea 1 roan 2009 r.;

e KPMC®O 17 ,,PasmpeseseHne Ha HENAPHUYHHM aKTHBH Ha cobcrBenmuuTe”, npuer or EC
Ha 25 goemspm 2009 r.;

e KPMC®O 18 ,Ilpexpbpasae ma aktusy OT kauenTn , upuer ot EC Ha 27 Hoemspu 2009
I. B CHA2 33 IIEPHOAN KbM HAHM cAeA 31 oxromepu 2009 1.;

e  Topmmmu mopobperns 2008 r. — MCPO 5 , Herexyum axrusy, ADPIKAHHE 33 IPOAAKOa, m
IpeycTaHOBEeHU AciiHocTr, nmpuern ot EC;

¢ Toammmawm moaobperns 2009 1., npuery or EC ma 23 mapt 2010 1.

4.2 Craspapru, u3MEHEHNUA M Pa3ACHEHUA, KOUTO BCE ONIE HE CA BAE3AM B CHAA U

HE C€ IPHAAraT OT HO-PaHHA AaTA OT APYy’>KeCTBOTO

KoM AaTaTa Ha OAOOPEHHETO HA TO3M (DHHAHCOB OTYET, HAKOY HOBH CTAHAAPTH, H3MEHECHIA I

PA3fACHEHHS KbM CBIIECTBYBAIITN BeYe CTAHAAPTH Ca IIyOAXKYBaHH, HO HE Ca BAG3AH B CHAA U €4

OMAM TIPUAOKEHH OT IO-PaHHA AaTa OT APYKecTBOTO:

e MCOO 1 “Ilpuaarame 3a OTbpBH IBT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBO
oraurane” (usmeHeH) — OrpaHEYeHE OCBODOMKAABAHNA OT CPABHUTEAHH OIIOBECTABAHNA

cpraaceo MCQO 7 3a npeanpuarus, mpuaaramy 32 ospsu 06T MCPO — B cuaa o1 1 roAm
2010 r., npuer ot EC ma 30 roru 2010 r.;
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e MCOO 1 “Ilpmaarage 3a ObPBH I'bT HA MexxayHapOAHMTE CTAHAAPTH 32 (DHHAHCOBO
oTunTane” (W3MEHEH) - CBPBHXHH(pAAIMS M (PUKCHPAHH AaTH, B cuaa oT 1 roam 2011 1., Bee
ome me ca npueru ot HC;

e MCQO 7 ,OunancoBM MHCIPYMEHTH: OLOBECTABAHE — OTIHCBAHE — B CHAZ OT 1 IOAW
2011 r., Bce orre He e npuer ot EC;

¢ MCOO9 ,,Ounancosn urcTpyMenTH B ciaa oT 1 suyapm 2013 1., Bce ome He e IIpHET OT
EC;

e MCC 12 ,,Aamprmr BBPXy AOXOAM” — OTCPOYCHI AAHBIH — B CHAA OT 1 aayapu 2012 r., Bce
omde me e npuer ot EC;

¢ MCC 24 ,,OnosecraBane ma cBbp3anu Auma’ (usMeneH) B cuaa ot 1 sayapm 2011 ., mpuer
or EC ma 19 roam 2010 15

e MCC 32 ,,PunascoBr MHCTPYMEHTH: IpeACTaBare” (u3MeHeH) B cuaa oT 1 despyapu 2010
r., mpuet oT EC ma 24 aexemspu 2009 r; '

o KPMCQO 14 ,[Ipeanaarniase Ha MEHIMAAHO (pHHAHCHpaHe” B cHAa OT 1 aayapum 2011 r.,
mpuet oT EC ma 19 roau 2010 r.;

e KPMCQO 19 ,lloracasane ma (bHHAHCOBH 3aABANEHHA C MHCTPYMEHTH Ha COBCTBeHmSA
kanuTaA” B cuaa oT 1 roaum 2010 1., npmer ot EC ma 23 roanm 2010 r;

®  Toaunmwu mopobperns 2010 1. B cuaa ot 1 sayapu 2011 1., ocBen ako me e mocogena ApyTa
Aata, Bce orre He ca npuern ot EC.

4.3 CraspapTy, H3MEHEHUA B Pa3ACHEHNA, KOMTO BCE OIIE HE CA BAC3AM B CHAA M
HE Ce HPHAAraT OT MO-PAHHA AATa OT APY>KeCTBOTO

KbM patata Ha 0AOBpeHMETO HA TO3M (PHUHAHCOB OTYET HAKOM HOBH CTAHAAPTH, H3MEHEHUS T
Pa3sCHEHUA KbM CHIIECTBYBAIIY BEUE CTAHAAPTH Ca IIYOAUKYBAHM, HO HE CA BAE3AU B CHAA U HE
Ca OMAM IIPHAOMKEHH OT IIO-PAHHA AATa OT ApyxectBoTo.

PpKoOBOACTBOTO OuYakBa, Y€ BCHUKH HOBOBBBEICHHA e OBIAT BKIIOYEHH B CYUETOBOIHATA
noJMTHKa Ha JIpy’KecTBOTO 3a I'bPBHUS OTYETEH HEPHOI, 3aI0UBall Cie]] AaTaTa, OT KOSITO Te
BIM3aT B CHila. VIHpopManist OTHOCHO HOBH CTAHIAPTH, H3MEHEHMS M PA3sSCHEHHUS, KOUTO Ce
04aKBa Jia uMaT edexT BrpXy GHHAHCOBHS 0TIET Ha JIPyKECTBOTO, € IPeACTaBeHa HO-TOILY:

MC®O 1 “Ilpusarame 3a wspeu IbT HAa MeXAYHAPOAHHUTE CTAHAAPTH 32 (DMHAHCOBO
oruutane” (usmenen) — Orparnyenu 0CBOGOXKAABAHUS OT CPABHETEAHH OIOBECTABAHUS
cbraacao MC®O 7 3a npeanpuarusa, npusaranm 3a wppsu b1 MCPO — B cusa or 1
r0au 2010 r., mpuer or EC Ha 30 ronun 2010 r.

Hsmerernero Ha MCPO 1 - Orpanmgenn ocBo60OXIaBaHUSI OT CPABHATEHH ONIOBECTIBAHMS
corinacEo MCOO 7 3a mpemmpusaTust, npwiaranm 3a mepBu 16T MC®O — paspemasa Ha
IpeMIpuATHATa, Npuiaramy 3a oepBd 0T MCOO, na He npeacraBaT cpaBHHTEIHA
rHQOpMaIs IIpU OMOBECTIBAHUATA CHINIACHO M3MeHeHuero Ha MCQO 7 , dunancoBn
uHcTpymenTd: OnosecTsaBane” oT MapT 2009 r. B mepBaTa roauna Ha npuiarase ia MCOO.

MC®O 1 “Ilpunarane 3a 0bpBA OHT Ha MeXIyHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
oTuHTaHe” - H3MEHEHHS OTHOCHO CBPBHXHH(pAamusa u GUKCHPAHH AATH, B cHjIa oT 1
rouu 2011 r:, Bee omxe He ca mpuetu ot EC

V3meHenuaTa BKIIOYBAT JBE NPOMEHHM B cranmapra. Jlarara 1 suyapu 2004 1. e 3aMeHeHa ¢
Iarata Ha npemmuHaBaHe KbM MC®OO npu crienku, CBBP3aHU C OTIIHCBAHE HA AKTHBU H
[TaCHBY, M IIPH ONpEJCIIIHE Ha CIpaBe]yMBaTa CTOMHOCT Ha (DMHAHCOBH AKTHBH U ITACHBH,
KaTo ce M3II0JI3BAT TEXHUKH 3a OLieHsABaHe. BTopaTta nmpoMsHa MO3BONsIBa Ha IPY>XECTBa CIeN
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IePUOJ Ha CBPBXMHOIANMS Ja oleHsBaT GMHAHCOBATE aKTHBK W IIACHBY, JBPKaHy Ipexu
HOPMAJIM3UPAHCTO HA HMKOHOMHKATa, II0 CIpPaBEAJIHMBAa CTOMHOCT M Ja 9 H3ION3BA KATO
TpHeTa CTOMHOCT IIPX M3TOTBIHETO Ha IBhPBHS 0TYeT 10 MCOO.

MC®O 7 ,,OnaaHCcoBH HHCTPYMEHTH: OOBECTABAHE” — OTHHCBAHE — B CHJIA OT 1 Y0/IH
2011 r., Bce ome He e npuer ot EC

Wsmenennero na MC®O 7 Boxw 10 HO-rofsiMa MPO3PAYHOCT HPH OTUHTAHETO HA CHENKH C
IPEXBBPIAHE Ha (HHAHCOBYM MHCTPYMEHTH ¥ YJICCHSBA Pa30MpaHeTO Ha MOJ3BATEIHTE Ha
(uHAHCOBATE OTYETH OTHOCHO H3JIATAHETO HA PHCKOBE IIPH TPEXBBPISHE Ha (HHAHCOBH
aKTHBH U e()eKTa OT TAX BEPXY (HHAHCOBOTO CHCTOSHHE Ha JPYKECTBOTO, OCOBEHO B CIIydai
Ha CEKIOPUTU3UPAHE Ha QDMHAHCOBH aKTHBH.

MC®O 9 ,,Punaucosu uucrpymentu” B cuaa ot 1 amyapu 2013 r., Bce ome me e nmpuer
or EC

MC®O 9 mpeacraBasBa ppBaTa YacT OT MpoeKTa Ha ChBETA IO MEMAYHAPOAHH CUETOBOAHH
crappapta (CMCC) sa samsma ma MCC 39 | ®mmancosu WHCTPYMEHTH: INPH3HABAHE U
onenssane” Ao kpag ma 2010 r. Toii samens YEeTHPUTE KATeropmy (PUHAHCOBY AKTHBH mpu
Taxaoto onenasane B MCC 39 ¢ waacudpukanms na 6asata Ha eAUH eAMHCTBEH ITPHHITHAII
MC®O 9 usucksa Bcraky (PUHAHCOBY aKTUBH A4 CE OIEHABAT HAH IIO aMOPTH3HMPAHA CTOMHOCT
HAH IIO CIPABEAAMBA CTOHHOCT. AMOPTH3HPAHATA CTORHOCT IIPEAOCTABS HH(OPMAITHS, KOATO €
TOA€3HA Y B3EMAHETO HA PEIICHNUA, OTHOCHO (PHHAHCOBY AKTHBY, KOMTO CE ABPXAT OCHOBHO
C ITEA TIOAYIAB2AHETO HA IAPWYHH IOTOIM, CHCTOAIU CE OT ITAAIIIAHE HA TAABHHIA M AWXBA. 32
BCHYKH APYTH (DHHAHCOBM aKTHBH BKAFOYHTEAHO TE3H, ABDKAHHU 32 TBHPIYBaHE, CIIPABEAANBATA
CTOHMHOCT IIPEACTABAfBA HAH-TIOAXOAAITATA 02332 32 omemaBage. MCOPO 9 npeMaxpa
HEOBXOAMMOCTT2 OT HAKOAKO METOAA 33 ODE3IICHKA, KATO IIPEABIAL METOA 32 OBE3IEHKA CAMO
33 AKTHBHTE, OTYUTAHM IO AMOPTUSHPAHA CTOHHOCT. AOITBAHHTEAHH Pa3sA€AK BBB BPDB3Ka C
0besrenKa M CIETOBOAHO OTIHTAHE HA XEAKUPAHE Ca BCE OINe B nponec Ha paspaborsame.
PproBoAcTBOTO Ha APYKECTBOTO CA€ABA Aa OLECHM eheKTa OT H3MEHEHHUATA BBPXY (PHUHAHCOBHUA
OT4eT. BbIpexu TOBa TO He OUAKBA M3MEHEHMATA Ad OBAAT IIPUAOIKEHT IPEAH OyOAHKYBaHETO
HA BCHYKH PA3ACAV HA CTAHAAPTA M IIPEAU Aa MOYKE Ad C€ OIICHHM TEXHMA IAAOCTEH eDEKT.

MCC 12 ,Aanbnu BEPXy AOX0AM” — OTCPOYEHM AAHBIU — B cuAa oT 1 amyapu 2012 .,
Bce omie He e upuert or EC

CraEA2pTBT M3WCKBA ADYHKECTBATA AA OLEHABAT OTCPOYEHWTE AAHBIIM, CBBP3aHH C aKTHBH, B
3aBHCHMOCT OT HAa9YWH2, IO KOHTO CE€ OYaKBA A2 ObAE€ BD3CTAHOBEHA TAXHATA OAAaHCOBA
CTOMHOCT 9p€e3 H3LOA3BaHE MAM NPOAaK6a. Thii KaTO IPU MHBECTHITHOHHN MMOTH, OTYHTAHI
o cupaseaamsa croiHOCT cbhraacEo MCC 40 , VmBectmumomew mMotn”, e TPYAHO H
CyDEKTHBHO A4 Ce ONPEACAM KAKBA 9aCT OT BB3CTAHOBABAHETO IIE Ce M3BBPIIN  Hpes3
IOCACABAIIIO H3IIOASBAHE MAYM IPOAAXKOD2, Ce BHBEXAA H3KAIOYCHHE OT IOCOYEHMA IIPUHITHII -
OIPOBEPKUMOTO IIPEATIOAOKEHIHE, d¢ DAAAHCOBAT2 CTOMHOCT Ha ITOCOYCHHTE MHBECTHIIMOHHN
uMOTH Ile ObAC BB3CTAHOBEHA CAMHCTIBEHO 4pe3 IPOAmkOa. B pesyarar ma mamememmero B
CTaHA2PTA Ca BKArOUeHH ykasamwmsara Ha [IKP 21 | Aamsnu BBpXy AOXOAZ — BB3CTAHOBABAHE HA
[IPEOIEHEHUTE HEAMOPTH3YEMH AKTHUBH ¥ PA3iCHCHHUETO € OTMEHEHO.

MCC 24 ,,Onosecrasane Ha CBBp3anu Auna” (a3meHeH) B cmaa or 1 amyapum 2011 r.,
npuet or EC nma 19 roau 2010 r.

M3MeHenneTo OTMEHS H3MCKBAHETO 3a IPEAIPHATHAS OT IyOIMYIHIS CEKTOP Jid OIIOBECTIBRAT B
JeTaliyid BCHYKH TPAH3aKIHH C IIPABHUTEICTBOTO M JAPYTH IPEIIPHUATHL OT IIyOIMUYHHUS
cexrop. He ce m3nckBa omopecTsBaHe Ha TPAH3AKIUATE MEXY TPESANPULTHS OT ILyOIHIHMS
CEKTOp ¥ IIPABHTEJICTBOTO, KAKTO M BCHYKM IPYIrU NPEANPHUATHS OT IMyOIHUHHS CEKTOp.
Bmecto ToBa € HEOOXOIMMO OMNOBECTSABaHE HA MMETO Ha IIPABUTEICTBOTO, XapakTepa Ha
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BpB3KaTta, BUJIa ¥ pa3Mepa Ha BCSIKA OTACIHO 3HAYNMAa CACIKa M KQYECTBCHO U KOIIHUYECCTBEHO
OIPpEACIMHEC Ha pa3Mepa Ha 06]]10 SHAYMMH CIECIIKA.

MCC 32 ,,®unancosu macTpymenTu: npeAcrassane” (u3MeHeH) B cuaa or 1 pespyapu
2010, npuer or EC na 24 cexemspm 2009 r.

C usmenenmero za MCC 32 ce YTOUHABA KAk CC OTYHTAT HAKOH IPaBa, KOTATO EMUTHPAHHTE
MHCIPyMEHTHTE €2 ACHOMHHHDAHH BDBB BAAYT3, PasAmdHa OT DyHKIMOHAAHATA BaAyTa HAa
eMHTEHTa. AKO Tesw MHCTPyMEHTH ca EMUTHPAHK OPOIOPIMOHAAHO HA ChINECTBYBAIINTE
AKIIMOHEPH HA EMHTEHTA, 32 (PUKCHPAHA IAPHIHA CyMa, Te CAEAB2 A2 BbaaT kaacumupann
KaTO COBCTBEH KAIIMTAA, AOPH 2KO TAXHATA IIEHA Ha YHUPAKHABAHE € ACHOMUHHPAHA BB BAAYTA,
PasAmYHA OT (PYBKIMOHAAHATA BAAYTA HA IIPEATIPEATHETO.

KPMC®O 14 ,,IIpeansaniane Ha MEHEMAAHO ¢unancupane” B cuaa ot 1 anyapm 2011 r.,
upuer or EC ma 19 roau 2010 r.

Hsmenenmero ma KPMCOO 14 wusucksa IPA3HABAHETO HA 4KIWB B PasMep Ha AOGPOBOAHO
IPEATIAAITIAHE HA TIEHCHOHHU BHOCKH 32 MEHUMAAHO (DHHAHCHPAHE ITO OTHOIIeHHE Ha ObAEII
ycayru. IlpeAmaaTeHnTe BHOCKE BOAAT A0 HAMAASBAHE Ha pasMepa Ha MHHHMAAHOTO
q)HHchnpaHe B ObaCIIIH IIEPHOAM.

KPMC®O 19 ,,IToracspane Ha (PHMHAHCOBHU 3aABAYKEHII C MHCTPYMEHTH Ha COOCTBEHMA
Kanuras” B cuaa ot 1r0am 2010 r., npuer or EC na 23 r0au 2010 r.

KPMCOO 19 mzsacussa orumTaHeTo Ha (DIHAHCOBH HACHBH C TIPEAOTOBOPEHI YCAOBHSA, KOHTO
IPEABIDKAAT IIOTACABAHETO HA 3aABAXKEHUATA IPE3 H3AABAHE HA MHCTPYMEHTH Ha COOCTBeHHA
xaruTaA 32 Kpeamropa. Coopesa KPMCQ®O 19 mmcrpymeHTHTE Ha COGCTBEHMA KATIHTAA,
U3AZACHH 32 IOTACABAHE HA 3aABAXKCHIE, IIPEACTABAABAT IIAATEHO BH3HATPAKACHUE M H3HCKBA
UpU3HABAHETO HA PE3YATaTa B euarbara naun 3ary6arta. ToBa CHOTBETCTBA HA OCHOBHHS IIOAXOA
IpH OTIMCBAHETO Ha 3aABAXeHMs criopes MCC 39. PasmepdT Ha meuarbara mawm sarybara ce
OIPEAEASL KaTO PA3AUKA MEXAY 6aAAHCOBATA CTOHHOCT Ha (DMHAHCOBHA ITACHB ¥ CLIPABEAABATA
CTOHMHOCT HA U3AJACHHTE HHCTPYMEHTH Ha COGCIBEHMA KamaraA. B caywait we crpaBesAmBara
CTOHHOCT Ha MHCTPYMEHTHTE Ha COGCIBEHHA KAIIHTAA HE MOME Ad CE OLCHH HIAEKAHO, Ce
H3IOA3BA  CIPABEAAMBATA CTOMHOCT Ha CBHIICCTBYBAIIOTO (PHHAHCOBO 3aABAKECHHE 34
OIICHABAHE HA I1€92A0aTa HAHM 3aTy0aTa M HA H3AAACHATE HHCTPYMEHTH Ha COBCTBEHMA KAITHTAA.

I'ogumran mogo6penns 2010 r. B cuia ot 1 smyapu 2011 r., ocBeH aKo He € MOCOYEHA
Apyra aarta, Bce ome He ca npueru ot EC: '
-Vsmenenuero Ha MC®O 1 moscHsBa, 4 NpeINpUATHS, IPUIATAINH 33 IbpBH 6T MCDO,
He npunarar MCC 8 npw npoMeHH B CYETOBOIHATA [OJVMTHKA, BE3HUKHATH B PE3yIITaT Ha
npeMuHaBaneto keM MC@O mmu 1mpe3 mepuopuTe Ha MBPBHSA (HHAHCOB OTYET, M3TOTBEH
cernaca0 MCOO. VisMeHeHHMETO H3MCKBA OT IPCANPUATHSTA, NPUJIATAIIE 3a IIBPBH IIBT
MC®O, na onosecTAT M OGSCHST IIPOMEHATE B CUETOBOAHATA IIOTATHKA WM H3IOI3BAHETO
Ha 0cBOOOXAaBanusTa chrimacio MCPO 1 B nepruosa MeXTy MBPBHS MEXMHEH (QHHAHCOB
OTYET ¥ IEPBH rouieH Gunancor oruet ceriaacao MCOO.

N3venennero ma MCOO 1 pasmmpssa o0xBaTa npH H3ION3BAHETO HA OINEHKA IIO
CHpaBeyBa CTOMHOCT, MpeH3BHKaHa OT KOHKPETHO chOutHe. B mbpBus cu (QUHAHCOB
ot4eT ckrnacio MCOO npemnpusTye, npraramo 3a mspsd obT MCHO, Moxe 1a H3monssa
OLICHKA IIO CHPaBEIUIMBA CTOWHOCT, MPEIM3BHKAHA OT KOHKPETHO CHOHWTHE, KAaTO IIPHETA
CTOHHOCT W INpH3HaBAa KOPEKIHATa OT IPEoLeHKara B HepasmpefeieHara medarba. Topa
BaXH M B CIydauTe, KOraro KOHKDETHOTO CBOHTHE C€ € CBhCTOSIO Clel JaraTa Ha
npemuHaBaHe kpM MCQ@O, HO mpe3 mepHOIHTe, BKIEOYCHH B IGPBHA (DHHAHCOB OTYET
ceriacao MC®O. Jlpyrure npasuna va MCOO 1 ce npuinarar kpM farata Ha IpeMHHABAHE
kM MCOO. ’
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Usmenennero ma MCPO 1 paspemasa Ha IPeNNpHLTHS ¢ OIIEPaTHBHA JCHHOCT, IIPH KOSITO
IPOJAXHUTE ICHHW NOJJIEXAT Ha JBbP)KaBHO pEryIHpaHe, Ja M3ION3BaT OallaHCcOBaTa
CTOHHOCT Ha MMOTH, MAllMH H CHOPHKEHHS WM HEMATCPUATIHH aKTHBH, OTpeNcIcHa Ha
basarta Ha CYCTOBOJHWMTE CTAHIAPTH, IPHIATAHM IO-PAHO OT MPEANPHATHETO, KATO IpHETa
CTOHHOCT KBbM JlaTata Ha npeMuHaBane ksM MC®OO.

-Usmenernero sa MC®O 3 (B cuna or 1 romx 2010 r.) nosicHsBa, Ye TPH3HATOTO YCIOBHO
BB3HATPXKACHHUE B PE3yIITaT Ha OM3HeC KOMOMHANUY TIpe/ JaTaTa Ha npunarage Ha MCOO
3 (pesusupan 2008 r.) He cnempa na 6B/e KOPHTHPAHO KM JaTaTa Ha Ipuiarane sa MCOO
3 (pesusupan 2008 1.) 1 1aBa yKa3aHuUs 33 MOCIEIBAIIOTO MY OICHSIBAHE.

[IpaBoTo Ha M360p IPH OLCHABAHETO HAa HEKOHTPOJHEPAIIOTO YIACTHE IO CIIpaBeINBA
CTOMHOCT WJIM IPONOPIMOHANHO Ha CTOHHOCTTA HA pasrpaHMYMMHUTE HETHH AKTHBH Ha
IPUIOOHBaHNS Ce TIPHIAra caMo 33 KOMIIOHCHTHTE Ha HEKOHTPOIMPAIIOTO YIaCTHE, KOHTO
yZocTOBepsiBaT COOCTBEHOCT W [aBaT IIPaBO Ha TEXHWTE IpPUTEXATENH [a IONydar
IIPONIOPIIOHATICH LT OT HETHUTE aKTWBH HAa IPUAOOMBAHMS B CIy4yadl Ha ITHKBHIAIHSL.
Usmenenuero Ha MCQO 3 10sCcHABA, Ye BCHIKK JPYTH KOMIIOHEHTH Ha HEKOHTPOIHPALIOTO
ydactae cieasa na ObJaT OLCHSBaHW IO CHPABEAIMBA CTOMHOCT KBM matara Ha
npunobuBaHe, OCBEH ako HE Ce M3KMCKBA JIPyra OleHKa chritacHo MCDO.

Wsmenenvero na MCPO 3 mosicHsBa HACOKHTE 32 OTUHTAHE HA TPAH3AKIMH 32 INalaHe Ha
0asaTa Ha aKIWU Ha NpUIOOHMBAHKSA, KOMTO NPHIOOMBAIIAAT CE CBHIVIACSIBA WM OTKA3Ba 1A
IpueMe, B ChOTBETCTBHE ¢ MeToAa chriacHo MCPO 2 xpM nartarta Ha npugoOuBage.
-UsmernenuneTo Ha MCOO 7 noscHIBa W3UCKBAHUATA 32 OIOBECTABAHE HA CTaHAapTa, Karo
OTCTpaHABa HECBOTBETCTBYSA, OBTAPSIIH CC M3UCKBAHUS U OTACIHU ONOBECTABAHUS, KOUTO
Morart Jja OB/1aT TI0BEXIAIIH. : :
-Vsmenennero ma MCC 1 nosicHiBa, 4e IPeIIPUATASITA MOTAT JIa IPENCTABAT H3UCKBAHUTE
PaBHEHUsI 38 BCEKHM KOMIIOHEHT OT JpyrHs BCeOOXBATE€H JOXOJ B OTYETAa 3a IIPOMEHHTE B
COOCTBEHHMS KAIMTANX WIH B OSCHEHUATA KM QUHAHCOBUS OTYET.

-Usmenennsra na MCC 21, MCC 28 m MCC 31 (B cuna ot 1 romu 2010 1.) ca cBEp3aHs ©
M3WCKBAHUATA IPH IEPCIEKTUBHOTO Npuiiarage Ha rpoMmernuTe B MCC 27 o1 2008 1.
-N3menenuero #a MCC 34 nenu nomo6psieaHe Ha MEXIUHHOTO (PHHAHCOBO OTYHTAHE KATO
HOSCHABA H3UCKBAHATE OIOBECTSABAHWS BKIIOUATENHO AaKTyaJHUTE W3MEHEHHS B
m3uckBanusiTa Ha MCOO 7.

-U3menennero Ha KPMCOO 13 moscHsiBa, 9e KOraro CHOpaBEMIMBaTA CTOMHOCT Ha
Harpagure XKpeauTH (Hamp. OOHyC TOYKH) ce OleHsBa Ha 0Oasara Ha CTOMHOCTTA HAa
Harpajiure, KOMTO Ie 6BJaT IIPeOCTaBeHH, IIPH OLPEICIIHETO Ha CIPaBEMINBATa CTORHOCT
Ha JaJICHUTE Harpajd KpeauTH Tpsa0OBa fa ce B3eMaT IIPeJl BHUI OYAKBAHHUTE KPEIUTH, KOUTO
HAMa na OBJAT HM3MON3BAHH KAaKTO H OTCTBIKH WM IOOMIPEHHs, KOMTO OHxa OWiIn
NPEJUIOKCHA Ha KIMEHTH, KOWTO HE Ca CIEYENWIH Harpagd KPEIWTH [PH IIBPBOHAYATHA
TIOKYTIKA. ' ’

S CpaBHHTEIHH JaHHHA

B HacTosmus OTYET € IPEACTaBeHa CPaBHUTENHA HHPOPMAIHS KbM MPEIXOMHUI IEPUO 34
2011 romuna.
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6 CueTOoBOIHA MOJUTHKA
6.1 O6mu mosoxennst

Hait-3Haunmure CHCTOBOMHH IIOJINTHKY, IPHIATraHM IIPH H3TOTBIHETO Ha TE3H (bHHaHCOBI/I
OTYETH, Ca IPESACTAaBCHU II0-J0TY.

DHUHAHCOBUTE OTYETH €A M3TOTBEHH IPH CIa3BaHe HA NPHHIUIATE 33 ONEHKA 33 BCCKH BUJI
aKTHBH, ITAaCHBH, IPHXOAd U pasxonu ceraacHo MC®O. basute 3a OlleHKa ca OIOBECTEHH
HOAPOGHO HO-HAaTaThK B CYETOBOHATA TOJNUTHKA KM (HHAHCOBHTE oTdeTH. OUHAHCOBHTE
OTYCTH Ca U3TOTBCHY IPH CIIa3BaHe HA IPUHIUIA Ha JeHCTBAINO MpeAnpUsITHE.

CnenBa na ce oTOenexu, 4e NPH H3FOTBSHETO HA MpeNCTaBEHHTe (DHHAHCOBM OTUETH ca
U3TOJN3BAHK CYCTOBOJHM OLEHKH M JOIyCKaHWA. Benpeku ve Te ca Gasupanm Ha
MH(pOpMAaIys, IpeocTaBeHa Ha PHKOBOJCTBOTO KBM JaTaTa Ha M3TOTBSHE Ha (DMHAHCOBHTE
OTYETH, pEANHHTEe pPe3yATaTH MOraT Ja C€ pasjiyaBaT OT HAIpPABEHUTE OLECHKH H
JOIYCKaHWS.

3HAYNTEITHUTE e(beKTI/I B TCKYIHsd, MUHAJIHUTC HIH 6’LI[€I]II/I NIepuoad, HpoOU3THYAIOH OT
IIpHAarag€To 3a IIbPBU II'bT HA TOPECIIOMEHATHTE CTAHIAPTH H pa3siCHEHH II0 OTHOIIIECHHE HA
IIpEACTaBAHC, NPU3HABAHE W OIICHKA HA CYMHTE HE Ca BB3HUKHAJIH.

6.2 Cpeaxn B 4yRIecTpaHHA BAJIYTA

Ornennure eneMeHTH Ha QMHAHCOBHTE OTYETH Ha JIPY>KECTBOTO Ce OIEHSBAT BLB BalyTaTa
Ha OCHOBHATa HMKOHOMMYECKA Cpelia, B KOATO MPENUPHUITHETO HU3BBPIIBA INEMHOCTTA CH
(“pynkimoHanHa Bamyta”). PuHAaHCOBHTE OTYeTH HA JIPYXKECTBOTO €A M3IOTBEHH B
Owirapcka neBa (yB). ToBa e (GYHKUHOHATHATA BalyTa W BAIyTara HA NPEICTABIHE Ha
HpyxecTBOTO.

Crenxmre B 4yXIeCTpaHHA BagyTa Ce€ OTYMTAT NPH MHPBOHAYAIHOTO MM IpH3HABAHE B
oT4eTHaTa BaldyTa Ha JlpyxecTBOTO IO opuuuamHus oOMEHEH Kype 3a IeHS Ha CHelKara,
- (0bsBenusa duxcunr Ha bearapcka HapoxHa 6asxa). [IpuxomuTe M pasxomuTe OT KYPCOBH
pasMKH, KOMTO BB3HUKBAT IIPU YPEXIAHETO HA Te3d CACIKA M IPEOICHSIBAHETO Ha
IapuyYHHUTE MO3UIMH B YyKAECCTpaHHA BalyTa B Kpas Ha Iepuoja, ca orpaseHu B OTuera 3a
TOXONIUTE.

Banytausar 6opa B benrapus e BeBesier Ha 1 tom 1997 1. B M3IBIIHCHUE HA NPEIIOPBKUTE HA
Mexmyraponraus Banyren @onx (MB®) u nppBOHAYANHO CTOMHOCTTA HA OBITapCKUS JIEB
O6e ¢Qukcmpana KbM CTOMHOCTTA Ha TIepMaHCKara Mapka B cwhoTHomenme 1:1. Cren
BBBEXAHETO HAa EBPOTO OBITapcKuAT JieB Oe QUKCHpaH KBM eBpoTo B choTHOmenne 1EUR
= 1.95583 1. ‘

6.3 Ilpuxomu u pasxomu

HpI/IXOI[I/ITC BKIIIOUBAT HpI/IXO,I[I/I oT npoz(a.)K6a Ha CTOKH, I'0TOBA IPOAYKIIH, HHBCCTUIIAOHHA
HMMOTH.
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Ilprxomure Ce OUEHABAT IO CIPABENIMBA CTOMHOCT HA MOIYYCHOTO MM IIOUISKAMOTO Ha
TONy9aBage TAlaHe MM BB3ME3NSIBAaHe, KaTO Ce OTYATA CyMaTa HA BCHYKH THPIOBCKH
OTCTBIIKH M KOJMYECTBEHM padarw, HanpaseHH oT J[pyxectBoto. IIpy 3aMsHA Ha CXOIHH
aKTHBH, KOUTO HMAaT CXOJIHA [[EHa, pa3sMAHATA HE CE pasIiIex/a KaTo CesKa, KOsSTO reHepapa
npuxomu. [Ipuxonure ce MpU3HABAT B MOMEHTA Ha TAXHOTO peau3upaHe, a PasxojuTe ce
HaYUCISIBAT [PH CIA3BAHE Ha IPHHIANA HA ChIIOCTABAMOCT C PCAIM3UPAHUS IPHXO,

ITpu mponax6a Ha CTOKH, TOTOBa IPOAYKIHUS IPUXOIBT CE IPH3HABA, KOraTo Ca M3IbIHCHH
CIICTHUTE YCIIOBHS: ,
® 3HAYMTEJHUTE PHUCKOBE M IOI3H OT COOCTBEHOCTTa BBPXY CTOKHTE, TOTOBATa
IIPOAYKIIMSA ca IIPEXBHPIICHA BEPXY KyIlyBaya,
e HE € 3aIa3eH0 INPOALJDKABANO yYacTHE B YIPaBICHHETO HA CTOKHTE, TOTOBATa
MPOXYKIMS M €(EKTHBEH KOHTPOI BBPXY TAX;
e CyMara Ha IIPUXOJa MOXKe Ja Ob/ie HaJeXKTHO OICHEHA,
BEPOSATHO € HKOHOMUYECKHUTE M3TOAN OT ClIeNKara ga Obaar oIyJYeHy;
® HANpPaBEHWTE Da3sXOIM WIM TE3H, KOWTO IPENCTOM Ja OhJAT HAIPAaBEeHH MOTraT
HaACXKITHO a OBaT OLCHEHH;
® HaIMYHE Ha 3aBBPHICH €Tall OT CTPOMTENCTBOTO (ZIOTOBOPEH C KIIHEHTA), KAKTO H
[IOJIy4aBaHe Ha ChOTBETHO YJOCTOBEPEHHE 3a MMOJI3BaHE;

Karo O606HI€HI/IG MOXEM Ja KaXEM, Y€ OCHOBHHA IPHUHIUII 3aJCrHajl B CYETOBOJHATA
IIOJIMTHKA Ha JIPYKECTBOTO € CBhIIOCTAaBUMOCTTA Ha IIPHXOAUTE C pa3sxOJaHuTe. T.e. €aBa CJICH
OKOHUaTC/HaTa JO0CTaBKa Ha CTOKara, roroBaTa IPOAYKIHUA H H3BLPIIBAaHE Ha BCHYKHA
pasxoad 3a OKOMIIJICKTOBAHETO UM, IIPUXOMHUTE IIIC 61;1{a'r IIpU3HaTH.

HpI/IXOIIT)T, CBBP3aH CBC CACIKa IIO Hpe,I[OCTaBSIHC Ha YCIyru, €€ IIpU3HAaBa, KOoraro
PE3YITATHT OT CACIIKATA MOXE HAACKIHO Ja CC OIICHH.

OnepatuBHUTE pasxony ce mpus3HaBaT B OTYeTa 3a JOXOJHTE B MOMEHTA HA IIOJI3BAHE Ha
yCIyTaTa MM KbM JaraTta Ha TAXHOTO BB3HHMKBaHe. [lOMydeHuTe NUBHIECHTH, C M3KIFOYCHUE
Ha TEe3H OT WHBECTHIWH B aCOIMMpAaHM JAPYXKECTBA, C€ MPHU3HABAT B MOMEHTA HA TAXHOTO
pasnpenencHue.

HpHXO,[[I/ITC H pasxojyTe OT oIepanuu ¢ 9yXICCTpaHHa BajlyTa C€ IPU3HABAT TCKYIIO IIpH
HM3BBPIIBAHCTO HA CACIIKUTEC U PECATTUIUPAHCTO HA KYPCOBHTEC Pa3IHKH OT TIX.

HpI/IXOJII/ITe OT TaKCH 1 KOMHCHOHHH Ca BEB BPB3Ka € obuuaitaara JEHHOCT Ha APYKECTBOTO.

Hpnxomne OT JIMXBH €€ IIPHU3HABAT Ha IPOIOPIIHOHANIHA BpEMCBA 621321, C H3IIOJI3BAHC
MCETOIa Ha C(i)eKTI/IBHaTa JIIXBa.

Korato eHO B3eMaHe € ChBMHHTENHO, JPYKECTBOTO HAMAJIABa 6aTaHCcoBaTa My CTOMHOCT IO
HEroBara Bb3CTAHOBAMA CyMa — IPEeNuoiaraeMus Obel HaphieH IIOTOK, JUCKOHTHPAH C
IBPBOHAYAIHNS epEKTHBEH JIMXBEH MPOIEHT HA HHCTPYMEHTA — M IOXBDKABA Ja pasrbba
JIMCKOHTA KaTO IIPHXOJH OT JIAXBH. '

CerinacHO MOJena Ha CIIpaBeyInBaTa CTOMHOCT BCHUKY UHBECTHUIMOHHY UMOTH C€ OICHSIBAT
IO CIIpaBenuBa (IIa3apHa) CTOMHOCT, KATO Ha BCSKA JIaTa Ha HU3TOTBSHE HAa (UHAHCOBHTE
OTYETH paziuKaTa Mexmy OanancoBara M CIpaBelIMBaTa CTOMHOCT c€ OTUUTA KATO MPUXOJ
WM Pa3xoJ] OT NPEeolleHKa Ha MHBECTUITMOHHN UMOTH B OTYETa 32 JOXOIHUTE. AMOPTH3AIHL
Ha WHBECTUIIMOHHUTE UMOTH HE Ce HAUMCIsIBa
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Jpy>KeCcTBOTO OTHHCBA HHBECTHIIMOHHUTE CH MMOTH IIPH ITPOAAX06aTa MM HITH IIpY TPaHHOTO
HM M3BaXKIaHEe OT ynotpeba, B Cllydali 9e He Ce 0YaKBAT HUKAKBH MKOHOMHYECKH M3TOJH OT
TsaxHara npojgaxkoda. Ileganbure wim 3aryOure, BB3HHMKBAIIM OT W3BaXIAHETO UM OT
yrnorpeba mim npofax6ata UM, ce mpusHasar B Ordera 3a 1oxomute (BCEOOXBATHI JIOXO0.M)
H C€ OIIPEJIeJIAT KaTO pasjiika MEXIy HETHWTE IOCTBHIUICHAS OT mpofaxbara u GanancoBaTa
CTOMHOCT Ha aKTHBA.

6.4 Pasxomu mo 3aemMu

PasxoTe 110 3aeMH OCHOBHO IIPEJICTABIISBAT JIUXBH N0 3aeMuTe Ha JIpyKecTBOoTO. Benmuxm
Pasxo i IO 33aeMHM, BKIIOYMTEIHO TE3W, KOUTO JUPEKTHO MOTraT na OBJAT OTHECEHH KBM
3aKyIIyBaHETO, CTPOMUTEJCTBOTO Ha OTTOBApSIN Ha YCIOBHATA AKTHB, CE IPH3HABAT KATO
pa3xoj 3a Mepuojia, B KOUTO ca BE3HHKHAIM KaTo 9acT OT ,,buHancoBH pasxomu” B OTuera 3a
noxomure. B ordera 3a BceoOXBaTHUS OXOJ €a OTYETEHU JONBIHHUTENHO IUIATEHH OAaHKOBH
TaKCH, CBBP3aHH ¢ IPeJoroBapsHe Ha 3a6MHU B3aHMOOTHOUIECHH.

JpyXeCTBOTO HAMA B3€TH 3aeMH OT 6aHKOBH nHCTHTYIHH mpes 2011 roguna.

6.5 HemarepuaHd aKTHBH

HemarepuanauTe akTHBH Ce OIEHABAT IIBPBOHAYANHO IO cebecroiinocT. B ciywyanre Ha
CaMOCTOATENIHO INpHIOOWBaHE TS € paBHA Ha NOKYIHATa I€Ha, KAKTO M BCHYKH
HEBB3CTAHOBAMHM JAHBLM M HAlpaBeHWTE MPEKH pa3xomd BHEB BPBH3KA C MOIrOTOBKA Ha
aKTHBA 32 EKCIIOATAIHSL.

[Mocnenpamoro omneHsABaHE C€ U3BBPIIBA O IleHA Ha NpUAOOMBAHE, HAMaJCHa C
HaTpyIaHWTE aMOPTH3alMK M 3aryOu oT obesmenxa. HampaBeHuTe 0OE3lEHKH Ce OTUHMTAT
KaTo pasxo ¥ ce IpusHasaT B OTdera 3a JOXOIUTE 32 CHOTBETHHS IEPHOI.

Ilocnenpamure pa3xonuTe, KOUTO BH3HUKBAT BHB BPH3KA ¢ HEMATEPHAIHUTE AKTHBH CIE]
I'bPBOHAYANHOTO MpH3HAaBaHe, ce npu3HaBaT B OTuera 3a JOXOAUTE B IEPHOJA HA TAXHOTO
BBL3HMKBAHE, OCBEH aKO MMa BEPOSTHOCT T€ Jla CIIOMOTHAT Ha aKTHBA Jia TeHepupa IOBEYE OT
I'EPBOHAYATHO MPEABUACHUTE OBCIH HKOHOMIYECKH U3TOIM ¥ KOI'aTO TE3H PAa3XOIU MOTAT
HaJEeKIHO fa OBAT OLCHEHU U OTHECEHU KBM aKTHBa. AKO TE3H J[BE YCIOBHS CA M3IILIHEHH,
pasxofuTe ce no0aBAT KbM ce0ECTOHHOCTTA Ha aKTHBA.

AmopTH3anyATa Ce H3YUCIABA, KaTO C€ H3IOJ3Ba JHMHCHHHAT METOJ] BBPXY OICHEHHS
II0JIE3€H CPOK HAa TOJHOCT HA OTACIHUTE aKTHBH, KaKTO CIIe/BA:

e codtyep 2 rouHA

° IpyrH 6 TOAWHY U IIECT Mecera

AMopTH3an#ATa € BKIIOYEHA B “pa3xo/iil 3a aMOpTH3allis U 00e31eHKa Ha He(UHAHCOBU
- aKTHUBW .

T’BpI‘OBCKI/ITe MapKy u JTUIEH3N C€ MOKa3BaT IIo HCTOpHYCCKA HCHA. Te ummar OTpaHHuICH
IIOJIC3CH XXHBOT U C€ OTHACAT IIO C€6€CTOI7IHOCT, HamMalICHa ¢ HaTpyIllaHaTa aMOPTU3alus.

33



TBIOMH TAVBH FPY ALICUL
MexOureH huHaHcos omyem
30 cenmenmspu 2012 e.

Jpy’KecTBOTO M3BHPIIBA BHEMATEHA HPEHEHKA, KOTaTO ONPENEeNs Jald KPHTEPHHUTE 3a
I'bPBOHAYAIHO PU3HABAHE KATO aKTHB Ha Pa3sXoAUTe IO pa3paboTBaHeTo ca OWIIM CIa3eHH.
IIpenerkara Ha ppKOBOACTBOTO € Ga3upaHa Ha IsiiaTa HAMYHA HEGOPMAIUI KEM JaTaTa Ha
basanca. B fonbiHERHe BCHYKH JEHHOCTH, CBBP3aHH C Pa3paboTBAHETO Ha HeMaTephallcH
IBJITOTPAEH aKTHB, CE HaOMOAaBaT B KOHTPOIMPAT TEKYIIO OT PHKOBOLCTBOTO.

W36panmaT mnpar Ha CHIJECTBEHOCT 334 HEMATEPHANHHWTE IHITOTPAfHE AaKTHBH HA
HpyxectBoTO € B pazmep Ha 700.00 nB.

6.6 HmoTH, MaIINHH, CHOPBIKEHUS U 060pyABaHEe (HETEKYMH MATEPHAHH

aKTUBH)

I/INIOTI/ITC, MAaIMAHATE, CBHOPBKCHUATA H o6opy11BaHeTo CC€ OII€HABaAT IIBPBOHAYAIIHO IIO
CG6GCTOﬁHOCT, BKIXOYBAIIa nCHaTa Ha HpI/II[O6I/IBaHe, KaKTO B BCHYKH TIPEKH pasxoiu 3a
OPHUBEXKIIAHCTO HA aKTHUBA B pa6OTHO ChCTOAHHC.

HocnemsamoTo oLeHsABaHE ce W3BBPIIBA BB3 OCHOBA Ha IIeHA HA NMPHAOOHBAHE, HAMAJICHA C
HATPYIAHUTE aMOPTHU3alMH X 3arybu oT obesmenka. HampaBenute oGe3lenKku ce OTIMTAT
KaTo pasxoj  ce npu3HasaT B OTdera 3a JOXOAUTE 38 CHOTBETHHS IIEPHOI.

Iocnenpammy pasxoiy CBBP3aHH C ONPEIENCH aKTHB OT WMOTH, MAIIHHH, CHOPLKEHHI M
obopyzaBsaHe, ce IpuOaBAT KbM OanaHcOoBaTa CyMa Ha aKTHBA, KOTaI0 € BEPOSTHO
JPYXKECTBOTO Ja HMa HKOHOMHYECKHM IIOJ3M, HAJBHINABANIM ITHPBOHAYAIHO OLICHEHATA
€(EKTHBHOCT Ha CHUIECCTBYBAIM aKTHB. BCHUKH NPYrH MOCTEKBAINY PA3XOMH CE IPH3HABAT
3a pa3xoJ 3a IepHoJa, B KOUTO Ca HATIPaBCHH.

JpyXecTBOTO € BB3IPHENO aNTepPHATUBHHS IHOIXOJ 3a MOCIeIBallla ONEHKA Ha 3eMs H
Crpaj¥ ¥ NPENOPBYMTENHIS 33 BCHUKU OCTAHAIM HETEKYINW MaTepuaitHd akTusd. Kem 31
nexemBpu 2011 rogusa 1pyXecTOBOTO € HAIPaBWIIO Ma3apHa OeHKa Ha HMOTHTE.

VBenuueHHsTa Ha CTOMHOCTTA4, BB3 OCHOBA HA NPEONEHKa Ha 3eMITa, c€ OTIHTAT B
yBeIHUeHME Ha pesepeute. HamaneHus, Kouto ca 10 pasMepa Ha NPEIOUIIHE YBETHUCHUS 32
CHINUS aKTHB 1€ CE OTYMTAT KaTO HaMaJICHHE Ha ChInus pe3eps. Ilo-HaTaThIIHy HaMaIeHHs
B CTOMHOCTTA Ha aKTHBa C€ OTYMTAT B HAMAJCHUE HA NOUBIHUTCIHUTE PE3epBH (aKo MMa
TAKWBa) WM KaTO TEKYII pa3xojl.

IIpeonierpuHus pe3epB ce IMpHU3HABA KAaTO HepasmpenelicHa medanbda cleln M3BEXKIAHETO OT
ymoTpeda Ha ChOTBETHHS aKTHB.

Pesynrara oT M3BexIaHeTO Ha HETEKyIIM AaKTHBH C€ OIPEICIAT KaTo Ce€ CHIOCTABAT
IOCTBIUICHHATA ¢ OanaHcoBaTa CTOMHOCT M C€ OTYMTAT BBB (DMHAHCOBUS DPE3YITaT 3a
IIepHoa.

Korato Ganamcosara CTOHHOCT Ha IaieH HEeTeKyIl akTUB € MO-BHCOKa OT BBH3CTAHOBMMATA
CTOMHOCT, TO3H aKTHB ¢ 00€31ICHABA 10 HEroBara BE3CTAHOBHMA CTOWHOCT.

WiMoTH, MamuHH, CHOPBXKEHHI U 00OpyIBaHE NPUIOOWTH HpH YCIOBUSATA Ha (PMHAHCOB
JU3UHT, c€ aMOpTH3HWpaT Ha 0aza Ha OYaKBaHMS IOJE3eH CPOK HA TOJHOCT, ONMpPEICNicH
IIOCPEICTBOM CpaBHEHHME C IOJOOHM aKTWBH WM Ha 0a3a CTOMHOCTTAa HAa JIM3HHTOBHS
JIOTOBOP, aKO HETOBHAT CPOK € MO-KPaThK.
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AMOpTI/ISaIII/ISITa Ha HMMOTH, MAallWHH, CHOPHXCHHI H 06opyz[BaHe CC HauMcJiBa, Xaro ce
HM300J13BA JTUHCHHUAAT METOJ BBPXY OICHCHIS IIOJIC3EH XUBOT Ha OTACITHHUTES I'PYHU aKTHUBH,
KakToO CJIiezBa:

o Crpamm 25 romuaU

o Mammuan 3,3 roguHu
e ABTOMOOMIIM 4 ronuHA

e CromaHCKY MHBEHTAp 6,67 ropuHA
e Kommorpu 2 ronvH"

e Jlpyrn 6,67 romuHA

M30panmar mpar Ha CBHINECTBEHOCT 3a MMOTH, MAIIWHM, CHOPBKEHHA H 00OpyABaHEe Ha
HpyxectBoT0 € B pazmep Ha 700.00 s.

6.7 TecroBe 3a ofe3neHKa Ha HEMATEPHAIHUTE AKTHBH M HMOTH, MANIAHH,
CHOPBIKeHHUs U 000pyABaHe

Ilpu msumcipane Ha obesneHkata JIpyxecTBOTO AeduHMpa Hal-Maikara pasrpaHHdIuMa
Tpyna aKTHBH, 38 KOMTO MOTar Ja OBJaT OLPENENCHH CaMOCTOSTENHM TMapHYHH IIOTOIH —
CIUHHMIA, TEHEpUpalla apuYHy IOTOIM. B pesynrar Ha ToBa HAKOHM OT AKTHBHTE IIOJIEXKAT
Ha TecT 3a OOe3lleHKa Ha HHAMBHIyanHa 0asa, a Apyrd Ha 0asa eIMHMIA, IeHEepHpalla
HapAYHY ITOTOLH. '

Bewuku axtuBu 1 CIUHNIY, TCHCPpHUPAINT NapuIHu IIOTOIH, CE TCCTBAT 3a O6€3H€HK& Koraro
CHOUTHS HIIH HpoMsAHa B obcTogTeNCTBA I/IHJII/IKI/IpaT qc TaAXHara 6aJ1ch0Ba CTOMHOCT MOXKE
Ja HE 6’1;)16 BB3CTaHOBCHA.

Koraro BB3cTaHOBHMATa CTOMHOCT Ha NaJICH aKTHUB WM CAWHMIE, T€HEPHpaIla IMapHuHK
IIOTOIM, € II0-HKWCKAa OT ChOTBETHATa OajaHCOBA CTOMHOCT, mOcIenHaTa Cieipa jaa Obiae
HaMajicHa JO pa3Mepa Ha BB3CTAHOBUMATa CTOMHOCT HA akTHBAa. 1OBa HaMaJCHHC
npescTaBiIiBa 3aryba oT of0eslleHKa. 3a Ja OmpeleNli BB3CTAHOBAMATA CTOMHOCT,
PBKOBOJICTBOTO Ha J[py>KECTBOTO M3YHCIIIBA OYAKBAHHUTE OBJCINU NapUIHH ITOTOH 33 BCSKa
CIMHALIA, FeHEPUPAIld IAPUYHY NOTOLH, B ONIPENEI IOIXOAANIHS JUCKOHTOB aKTop C Iiel
KalKylInpaHe Ha HACTOAINATA CTOMHOCT Ha TE3HW NApHYHM HOTOIW. JlaHHHTE, M3MOJI3BAHU
IPH TECTBAHETO 3a OOE3IECHKA, ca IPSKO CBBP3aHU C MOCIHECTHUA OJNOOpPEH MPOrHO3EH
Gromker Ha JIpyXKeCTBOTO, KOPHTHpPAaH IIPE HEoOXONEMOCT, 3a 1a ObJe M3KII0YEHO
BIMSHMETO Ha OBJEIM pEOpraHM3alMKd H 3HAYHTCTHA MOJNOOpeHHs Ha aKTHBHTE.
JuckoHTOBHTE (AKTOPU CE€ ONPENEIHIT IO OTHENHO 3a BCSKA €lHA eIUHMIEA, TeHepupalia
IAapUYHM IIOTOIM, KM OTpa3sBaT PHUCKOBMA NPOQIJ, OLEHEH OT p’bKOBO,I[CTBOTO Ha
HpyxecTBOTO.

3arybuTe OT OOe3lleHKa Ha €IMHWIIA, I'€HepHpallia IapU4HH IIOTOIW, Ce pPaslpeqelsT B
HaMajeHde Ha OajaHcoBaTa cyMa Ha akKTMBUTE OT Ta3d €IUHWIA NPOIOPIHMOHAIHO HA
OanaHcoBaTa UM CTOMHOCT. PBKOBONCTBOTO Ha JIpy)KECTBOTO MpelicHsBa IOCISABALIO JajH
CHINECTBYBAaT HHIMKALIMK 3a TOBA, 4Ye 3arybara oT oOe3lleHKa, IIpH3HaTa B IIPEAXOJHHU
TOJMHH, MOXE BEYE Ja HE CHIIECTBYBA HIM Ja € HamaleHa. IIpusHara B MuHaN Iepuoj
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obeslieHKa ce BB3CTAHOBABA, aKO BB3CTAHOBMMATA CTOMHOCT HA C/IMHHIIATA, TeHepHupaIa
[MapUYHU MOTONM, HAJBHINABA HelHaTa OajlaHcoBa CTOMHOCT.

6.8 HHBecTHIMOHHH HMOTH

Hpy*XeCTBOTO OTYMTA KATO MHBECTHIIMOHHH MMOTH CIPaJid, KOUTO Ce JBPKAT IO-CKOPO 3a
[oJTyYaBaHe Ha IMPUXOAM OT HAEM HIIM 32 YBEJIMUCHHE HA KAUTANA WU U 33 ABETE, HO CHINO
¥ 3a 1pojax0a B paMKuTe Ha 00pUaifHaTa HKOHOMHYECKA JNEHHOCT.

I/IHBGCTI/IHI/IOHHI/ITe UMOTH CC€ IIpHU3HABAT KaTo aKTHB BBB (bHHaHCOBI/ITe OTYCTH HA
I[p}’)KCCTBOTO caMo IIpA YCIOBHEC, UC Ca U3IIBJIHCHU CICIHUTE IBC U3UCKBAHUI.
® BCPOATHO € Ja 6T>I[aT TIOJIYUYCHHN 6’5,&611.[14 HKOHOMHMYCCKH  HU3roau  OT
HHBCCTUIIMOHHNUTC HMOTH ‘
® CTOHHOCTTA Ha MHBECTUIIMOHHHUTE MMOTH MOXKE HaOCXKIHO Ja 6T>I[e O CHCHA.

I/IHBGCTI/IHI/IOHHI/ITC HMOTH C€ OIICHABAT HBPBOHAYAIHO IIO CG6CCTOﬁHOCT, BKIIIOYBANIa
TIOKyHnHara II€Ha U BCAKAKBH paonzm, KOHUTO Ca IPSAKO CBHP3aHu C MHBCCTHIIMOHHUA UMOT —
HalpuMEPp XOHOPpApH 32 IIpaBHHU YCIIYI'H, NaubIH 110 NPEXBBPJIIHE HA KIMOTa H JPYTH pa3Xoan
IO COCJIKaTa.

Cnen ITEPBOHAYAIHOTO UM IIpHU3HABAHC HHBCCTHITMOHHHTC HMMOTH, CE€ OTYHTAT KaTo Ce
H3II0JI3Ba MOJCJBT Ha CIpaBCIINBATA CTOHHOCT. CHpaBeJIJII/IBaTa CTOMHOCT IIpencTaBiiBa
Haﬁ-BepOﬂTHaTa neHa, KodaTO MOXE Oa 6’]5,[[6 HOJIyd€Ha Ha I1aszapa KbM Jarara Ha Oanamca.
I/IHBCCTI/IHI/IOHHI/ITC WMOTH CC€ IMPCONCHABAT HA IOJUIITHA 0aza u ce BKmousar B Otdera 3a
JAOXOOUTE IIO IIa3apHU croiigoct. Te ce onpCac/AT OT HE3aBHCHMH OIICHUTEIN C
HpO(I)CCI/IOHaJIHa Knacn(bmcaum 1 3HAYHUTCHICH HpO(l)CCI/IOHaJICH OIIMT, KaKTO M CKOPOIICH
OIIUT B MECTOHAXOXICHHUCTO M  KaTCropudra Ha OICHABAaHMI HMOT, 6a3deﬁKH CC Ha
A0Ka3arcjICTBa 3a ITa3apHUTE YCJIOBHUA.

IMpomMern B copaBemIuBata II€HA Ha MHBECTHI[MOHHWTE MMOTH WMJIM CTOMHOCTTA Ha
nponaxbaTa Ha HHBECTUIMOBHHS HUMOT ce oTpasssa B OrTueTa 3a BCeoOXBaTHHMSI NOXOJ 3a
HepHoJa.

INocnenpamuTe pa3xoiy, CBBP3aHU C HHBECTUIMOHHHA MMOTH, KOMTO BEYe Ca IPHU3HATH BLB
¢uHaHCOBUTE OT4eTH Ha JlpykecTBOTO, ce mpubaBIT KbM OalaHcoBara CTOMHOCT Ha
HMOTHTE, KOraTo € BepOSTHO J[pyXeCTBOTO Ja MOodyud OBICInyM HKOHOMHMYECKH H3TOJH,
HaJBUINABAIO}¥ I'bPBOHAYAIHO OICHEHATa CTOMHOCT Ha CHINECTBYBANINTE HHBECTHIVOHHU
MMOTH. BcHuky Npyru mocienBaliy pa3xoi ce IPU3HABAT 32 pa3xoj] B IepUo/a, B KOWTO ca
BBH3HUKHAIH.

IIpes 2011 rommma, xakTo M mpe3 Hacrosmara 2012 r. APYXECTBOTO HIMA 3aKyHCHH
MHBECTHIHOHHU UMOTH.

6.9 ®OunaHCOBY AKTHUBHU

dunHaHCOBUTE aKTHUBH, C U3KIIOUCHUE HA XCIDKUPAINUTE HHCTPYMEHTH, BKJIIOUBAT CJICAHATE
KaTeropuu (PMHAHCOBH MHCTPYMECHTH:
® KPCOUTH U B3eMaHHUS;
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° (uHAHCOBHU aKTHBY, OTIMATAHH 110 CIPABEAIMBA CTOKHOCT B He4antaTa win 3ary0bara;
® VWHBECTUIIUH, THPXKAHHE JI0 TANEK;
e (hUHAHCOBH aKTHUBH Ha PA3MOIOXKEHHE 3 IPOLAKOa.

DHUHAHCOBATE AKTHBH CE€ PA3HPENEIIT KBM OTACIHUTE KATErOPUH B 3aBHCHMOCT OT IIENTa, C
KOsTO ca npunobuta. KareropusTa Ha JafeH QUHAHCOB HHCTPYMEHT ONPEAENS METOA MY
Ha OLCHSABAHE M JaW IPUXOIWTE M PasxOIuTe Ce OTpassBaT B OT4eTa 3a JOXOMUTE WM
JUPEKTHO B COOCTBEHMSI KaIuTal Ha J[pyXecTBOTO.

IIpy nepBOHa4YanHO INpU3HaBaHe Ha (UHAHCOB aKTHB J[py»KECTBOTO IO OIEHSBA IO
CIipaBe/iuBa CTOMHOCT. Pasxomure 10 criekara, KOUTO MOTaT Ja ObJaT OTHECEHH IUPEKTHO
KBM IIPUJIOOMBAHETO WM H3/1aBAHETO Ha (HMHAHCOBUS AKTUB, C€ OTHACAT KBM CTOMHOCTTA Ha
(uHAHCOBHSA aKTHB WM TIAcCHB, C H3KIOYEHWE HA (MHAHCOBUTE AKTHBM WM IIACHBH,
OTYMTAHH IO CIIPaBEIMBA CTOMHOCT B Ileyanbara wiu 3aryobara.

OrimcsaneTo Ha (MHAHCOB aKTHB CE H3BBPINBA, KOraro JpyXecTBOTO 3ary0M KOHTpOI
BBPXY JOTOBOPHMTE IIPaBa, KOUTO CHCTAaBISBAT (PUHAHCOBHS AKTHUB — T.€. KOTaTo ¢a M3TEKIH
IpaBaTta 3a IMOJydYaBaHE HAa IMapHYHE IOTOLM, I € TPEXBBPICHA 3HAYMMATA YacT OT
PHCKOBETE W M3rOJHUTE OT coOCTBEHOCTTa. TecToBe 3a 00e3leHKa Ce U3BBPINBAT KEM BCSKA
JlaTa Ha H3TOTBSHE Ha OanaHca, 3a Ja ce Ompeleld Jald ca HaluIe OOEKTHBHH
IOKAa3aTeNCTBa 33 HAIMYHETO Ha 00e3IeHKa Ha KOHKPETHW (UHAHCOBHM AKTUBM WIKM IPYIIH
(MHAHCOBY aKTHUBH.

JnxsenuTe IUIaMaHu] ¥ APYTH IIAPHYIHA IOTOIH, CBBP3aHM C MPUTECXKABAHCTO Ha (I)I/IHaHCOBI/I
HWHCTPYMCHTH, CC OTpa3dBar B Otuera 3a OOXOOUTE TIpU nonyanaHeTo M, HE3aBHCHMO OT
TOBa KaK CC OLCHABA OalancoBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ISI aKTHUB, 32 KOUTO C€ OTHACHT.

Kpenurure m B3emMaHmMATa ca HENEpWBATHBHM (PHAHCOBH HHCTPYMEHTH C (PHKCHPaHM
IUIAIIAaHUsA, KOMTO HE CE THPryBaT Ha akTUBEH naszap. KpeauTute v B3eMaHUATA IOCIEABALIO
Ce OLIEHABAT II0 AaMOPTU3HPaHa CTOMHOCT KAaTO CE M3II0NI3Ba METOABT Ha EPEKTUBHMUS JTUXBEH
IIPOIICHT.

3HauuMy B3eMaHHs Ce TECTBAT 33 0OE3IEHKA 110 OTAESIHO, KOraTo ¢a IPOCPOYSHH KBM JaTaTa
Ha 6ajlaHca MIIM KOTaToO ChINECTBYBAT OOSKTHBHE JOKAa3aTeNICTBA, Ye KOHTPAarcHTHT HiAMa 1a
U3IBIHN 3aJb/DKCHUATA CH. BCHYKM Apyru B3eMaHWs ce TecTBar 3a o0esIeHKa II0 TPYIIH,
KOWTO C€ OIIPEAeNIT B 3aBUCHMOCT OT MHIYCTPUSATA M PErHOHA HA KOHTPAreHTa, KakTo M OT
JPYTH KPEIOWTHH PHCKOBE, aKO CBINECTBYBAT TakuBa. B To3W cioydaif NPOIEHTHT Ha
obesneHKaTa ce ompenens Ha Oa3ara HAa WCTOPHYECKH JAHHH OTHOCHO HEIOTACEHHU
3a7bJDKCHUS Ha KOHTPareHTH 3a BCSKa HICHTH(UIMpPaHa rpyIIa.

6.10 Marepuannu 3anacu, He3aBHPHIEHO POU3BOJCTBO

Jpy»ecTBOTO U3BBPIIBA ACHHOCTTA CH, EAWHCTBEHO Upe3 Bh3JaraHe Ha Pa3IndHUTE BHIOBE
JEHHOCTH Ha KOHKPETHH M3IBIHMUTENH. T.e., OPY)KECTBOTO HE pasiojiara ChC COOCTBEH
IepCOHaN -H Bb3jara BCHMYKA paboty Ha pBoHmHEM Qupmu. CebecroifHocTra Ha
HE3aBLPIICHOTO IIPOU3BOACTBO CE CHCTOM OT Pa3sXOIMTE 3a HPOEKTHUpPaHE, CTPOUTEITHO-
MOHTaXHH paboTH, pekiama, CTpOHTENICH Haln3op, Takcu @ Apyru. B cebecroitHocTTa Ha
roTOBaTa IPOXYKIMs (HEABHXKUMM MMOTH — allapTaMEeHTH, THPrOBCKM OOEKTH W T.H.) IIIe ce
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BKJIFOUH KATO €NIEMEHT ¥ YacT OT CTOMHOCTTA Ha 3eMATa, KOSTO ChOTBETCTBA HA 00e3eHKaTa

H, B CJIC[ICTBHE OTPAHMYCHATE IPaBa 3a pasnopexnane. 3eMsaTa e 6b/e oneHIBana (CIopes

M3MCKBaHHMATA ¥ Ha OBJIrapcKara 3aKoHOBa ypesba) MOHE BEJHBXK TOIHMITHO OT HE3aBHCHM

IHNeHsHpal oreHuTeN. CeGecTORHOCTTa Ha roToBaTa IPOAYKIMA BKIIFOIBA H PA3XOIUTE IO
- 3a€MH, IPHUBIICUCHH 33 H3TPAKIAHETO Ha KOHKPETEH OOEKT.

IIpexure pasxomu ce HaTpymBaT B MOMEHTa HA TAXHOTO W3BBPIIBAHE IO MAPTHIHE 3a
KOHKPETHHTE OOEKTH, a HENPEKATE C€ PA3MpeNeNsT IPONOPIUOHATIHO Ha H3BBPIICHHTE 3a
obexra mpexu pasxomu. HeTnara peanmsyeMa CTOMHOCT e HpeonaraeMaTa Ipo/jaxHa [eHa
B o0wyaiinus xon Ha OusHeca, HamaleHa C IPHIOKHMHTE HPOMEHIMBM Da3XOMM IO
nponaxbara. CeGecToHHOCTTa Ha 3alacHTe BKIIOYBA Tpancdepa OT COOCTBEHHS KAITHTAN Ha
nevanbure/3arybuTe OT NPU3HATH (KBAMHGHIUPAHK) XEUKWHTE HA [APHYHA HOTOIW,
CBBP3aHHU C IOKYIIKaTa Ha MaTCPHUAHE 3alIacH.

Martepuansure 3amacd BKIIOYBAT MaTepHall M TOTOBa mpoaykiud. B cebecroiiHocTTa Ha
MaTepHAIHATE 3aMack Ce BKIIOYBAT PA3XOJMTE HO 3aKyIyBaHETO M JIPYTH IPEKH PasXxo[H,
CBBp3aHM C JocTaBkara MM. (PUHAHCOBHTE DPa3XOMW HE Ce BKIIIOYBAT B CTOMHOCTTA Ha
MarepranHuTe samacH. KeM kpas Ha BCEKH OTYETEH IEpHOJ MATCpPHAIHATE 3allacd ce
OIEHABAT II0 HO-HHCKATa OT Ce0ECTOMHOCTIa MM M TAXHATa HETHA PEalM3yeMa CTOMHOCT.
Cymara Ha BCsKa o0e3IeHKa Ha MaTepHANHHTE 3allack JI0 HETHATA MM PEald3yeMa CTORHOCT
ce IIPHU3HABA KaTo Pa3XxoJ] 3a Ieproja Ha obe3reHKara.

Hernata peanusyema CTOMHOCT MPEZICTaBIABA OYaKBAHATA [IPOJIAXHA IIEHA HA MaTepHANHITE
3aacd, HamajeHa ¢ OYaKkBaHHTE Pasxod N0 npojaxbara. B ciyuall we MarepmammuTe
3amacy ca OuiM Bede 0OOE3IEHEHH IO HETHATA MM peaji3yeMa CTOMHOCT M B HOCIIEIBAIN
OTYETEH MEPHOJ| CE OKaXKeE, Y€ YCIOBUATA JOBENH 10 oOe3lieHKaTa He ca Bede HAJIMIE, TO Ce
BB3IpPHEMa HOBaTa MM HETHA peannszyema cToiiHocT. Cymara Ha BB3CTAHOBSIBAHETO MOXKE 1A
Obme camo 1m0 pasMepa Ha OanaHcoBaTa CTOMHOCT HAa MATCPHANHATE 3allacd IIPeIy
obesnenkara. Cymara Ha 06paTHO BB3CTAHOBSBAHE HA CTOMHOCTTA HA MATEPHAIHUTE 3aIIaCH
Ce OTYMTA KaTO HaMaJCHHE Ha PasXOJWTE 3a MaTepHalld 3a MEpHOJa, B KONTO BB3HHKBA
BB3CTAHOBABAHETO.

Jpy’KeCTBOTO OIpPEAEIId Pa3XOUTe 33 MATEPHAIHH 3allaCH, KATO H3I0JI3Ba METOA CPEIHO
IpeTeraeHa CTONHOCT.

HpI/I npo,ua>K6a Ha MaTCpHATTHHUTC 3allaCu TaxHaTa OayaHcoBa CTOMHOCT ce IIpru3HaBa Karo
pa3xona B I€puoaa, B KOHTO € TIpU3HAT CHOTBETHHAT NIPUXOM.

IIpes 2011 romuna npy>KeCTBOTO HE € HAIPABHIIO Pa3XOAH 3a MaTCPHAIIHH 3aIlacH.

6.11 Jlaubnm BHpXY A0X01a

QHUHAHCOBHAT pe3ynTar Ha JIpyecTBOTO He NOAJIEXKH Ha 00Jarane ¢ KOPHOPATHBEH JaHbBK,
ChINL. WwI. 175 oT 3axoHa 3a KOPHOPATHBHOTO HOAOXOMHO ObIarame.

6.12 Ilapm n napuyHE €KBHBAJIEHTH
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JpyXecTBOTO OTYMTa KAaTO MApH M IAPHYHH CKBHBAJICHTH HAJIWYHATE Napd B OpoH u
TapUYHUTE CPEACTBA MO OAHKOBH CMETKH.

6.13 ColcrBen KanUTA U IVIAIAHKES HA JUBHACHTH

AXIIMOHEPHHMAT KamuTal Ha J[pyXecTBoTO OTpasdBa HOMHUHAJIHATa CTOMHOCT HA
EMUTHPAHUTE aKITHH.

Hepasnpenenenara nedan6a BKIIOYBA TEKyIus (UHAHCOB pe3ynTar, mocodeH B Oruera 3a
JOXOJUTE, KaKTO ¥ HATpyIIaHUTE NeYaliON W HEOKPHTH 3aryOr OT MHHAIM FOJMEH.

HpyxKecTBOTO € 3aNbDKEHO Ho cuiata Ha 9110 oT 3aKkoHa 32 ApyXkecTBara ChC CIeHaIHA
HHBCCTHIIHOHHA IIEJI J@ pasupenely KaTo JUBUICHT He mo-Mainko oT 90 Ha ¢To oT neyanbara
3a ()MHAHCOBATA COJ¥HA, OUpEIeNeHa II0 HMOCOUCHUS IT0-J0JIy HAYMH W IPH Cla3BaHe Ha
U3MCKBaHWATA Ha 4.  247a or Teprosckus 3akoH. Ilewanbara 3a pasnpenenenue e
(GrHaBCOBUAT pe3yJITaT (C4eTOBOHA ITeyanba/3aryba), KOPUrupaH KakTo CIeBa:

1. yBenwyen/HamMaXe€H C PasXOJUTE/IPUXOAMUTE OT MOCIEABAIlA OLEHKM HAa
HEJBYDKUMY AMOTH; v

2. yBennueH/HAMANeH CBC 3aryOHTe/medanbuTe OT CHEJKH II0 IPEXBBPIIHE HA
COOCTBEHOCTTA BHPXY HEJBIDKHMH HMOTH;

3. yBenwdeH/HaMaJeH B TOJMHATAa HA IPEXBBEPISHE HAa COOCTBEHOCTTA BBHPXY
HEJIBYDKMME HMOTH C IIOJIOXKHTEHATa/OTPHIATENHATA Pa3IIHKa MEXIY:

a) IpoJakHaTa IleHa Ha HeIBIKUMIS MMOT, H

6) cymaTa OT HCTOpUYECKaTa [IEHA HA HEIBIDKUMUS MMOT W IIOCIENBAIINTE PA3XOMH,
JOBEIH IO yBEIMYEHNE Ha OanaHcoBaTa My CyMa;

JIpy’KeCTBOTO MOXE Jia M3[aBa CaMo OE3HaIMYHM aKIWM, PErMCTPHpaHH Io cMeTkH B 1[I
Axnuu Ha JPY)KECTBOTO MOTaT Ja CE 3alFCBAT CaMO CPEHIy MApHYHM BHOCKH M CIEJ
U3IUIAIIAHETO Ha IIbIHATA UM €MHCHOHHA CTOHHOCT, OCBEH B CIYYaWTe HA HPEBPHINAHETO B
aKuuy Ha oOnuranumu, W3JaJeHH Karo KoHBeptupyeMH. OOHKHOBEHHUTE aKIUH - CE
KIacuuIEpar Kato COOCTBEH KallnTall.

ﬂOHT:JIHHTeJIHHTe pasxoy, IPHUCHIIM HA CMHTHPAHETO HAa HOBHM AaKIHMM HJIH OIIIHH, Ca
IIOKa3aHu B .cobcTBeHUS KaHI/ITa_JI KaTo HaMaJICHHC Ha NOCTBIUICHHATAa, HCTHO OT HaHbIlH.
JIOII'I)JIHI/ITCJIHI/ITe pa3xonu, NpAxKo CBLpP3aHd ¢ EMUTHPAHCTO HA HOBH aKIH CC BKIIIOYBAT B
neHara Ha HpI/II[OGI/IBaHCTO KaTo 9aCT OT BBE3HATrPaXKICHUCTO MPH IIOKyNKara.

HpyXxecTBOTO HE MOXeE Ja U37aBa aKI[Uy, KOUTO JABaT HPaBO Ha IOBEYE OT €IHH IJIAC MK
JONBIRUTEIICH JINKBANAIMOHEH IS,

JpyXXecTBOTO MOXE Ja H3[aBa pa3UdHH KJIACOBE aKiuHW. AKIHUHTE OT €AWH Kiac
IPeJOCTaBAT PAaBHU IIpaBa Ha aKIMOHEPHTE. ‘

Jpy>XeCTBOTO MOJXKe Jla M3/1aBa CIICIHUTE KIIACOBE aKITUH:

Kiac A — 0OMKHOBEHH IIOMMEHHH aKIMH C IPaBO Ha TJIac U

Kjac b — IpUBUIETHPOBAHU aKIMK C IPAaBO HA TapaHTHPAH WK JONMBIHHUTENCH AUBUIACHT U
6e3 mparo Ha riac.

39



[TBIIOWH TAVBH TPYIN AfICHL
MexdureH ¢punarcos omyem
30 cenmemepu 2012 2.

Pasimkara MCXIy HOMUHAITHATa CTOHHOCT Ha EMHTHPAHUTE aKI[TUU U EMUCHUOHHATA CTOHHOCT
CC OTHACS B JONIIBJIHUTEIIHN PE3CPBU M IIPCACTABIABA €IEMEHT OT COOCTBEHHUS KaIyTall Ha
APYKECTBOTO.

6.14 Ilencuonnm u APYTH 3aXbJKEHNS KbM IIEPCOHAA

Kparkocpounure 3aIbKEHHA KBM II€pPCOHATA BKIIOYBAT HANHHIN, 3aIUTaTH W COLUAIHE
OCHT'yPOBKH.

,HPY)KGCTBOTO HC ¢© pa3pa60TBaJ10 H HC IIpuiara IUIAHOBE 34 BB3HATrPpaXKJIACHUSI Ha
CIIy)XUTCIIHUTE CJICH HAIlyCKaHC HIH APYIU OBJITOCPOYHH BB3HAarpKICHWUSA U IUIAHOBE 3a
BB3HArpaXaCHus CICH HayCKaHe WM IION (bopMaTa Ha KOMIICHCAITWMHM C akKIM{, WIH C
JAJIOBE OT CO6CTB€HI/I}I Kamnurall.

6.15 dunancoBu nacurm

OUHAaHCOBUTE TACHBH BKIIOYBAT OaHKOBH H O6JII/IFaHI/IOHHI/I 3aCMH, THPIrOBCKH H JpPYIH
3a0BJDKCHUS B 3a0BJDKCHHA 10 (bI/IHaHCOB JIU3HHT.

DuHaHCOBHUTE IIACHBH C€ IPH3HABAT TOTaBa, KOI'ATO CHIIECTBYBA JOTOBOPHO 3aJb/DKCHHE 32
IJalfaHe HAa TAPWYHW CYMH HJIM JApYr (UHAHCOB aKTHB Ha JPYro NpPENIPHATHE WK
AOTOBOPHO 3a[(bIDKCHUE 32 pasMsAHa Ha GQHHAHCOBH MHCTPYMEHTH C IPYro HPEINPHIATHE IPH
IOTEHIHATHO HeGIarOIpUsTHI YCIOBHS. BCHUKY pa3sxoIy, CBEP3AHH C JIHXBH, CO TIPU3HABAT
KaTo (pMHAHCOBH pa3xonu B OTYeTa 3a JOXOIHUTE.

bamkoBuTe 3aemu ca OTpaseHH B OajaHca Ha JIpy)KECTBOTO, HETHO OT Pa3XOJHUTe IO
HONy9aBaHeTo Ha Kpeaura. PUHAHCOBH pa3Xxoly KaTo IPEMUs, IUIATAMA IIPH YPEKIaHe Ha
ABJITa Uiy 06paTHOTO My H3KYyIIyBaHE, M IIPEKH PasxOjH IO ClelKara ce oTHacaT B OTduera
38 JIOXOOWTE Ha IPHHIHMIA Ha HA4YWCICHHETO, IIPH H3IIOJ3BaHE HA METOAA Ha e(EeKTHBHES
JHXBEH MPOLEHT M Ce MpuOaBAT KBbM IPEHOCHATa CTOMHOCT HA (PMHAHCOBHA IACHB [0
CTEIEHTa, B KOATO T€ HE Ce YPEeXKIaT KbM Kpas Ha NepHo1a, B KOMTO ca Bh3HUKHAIM.

T’BpFOBCKI/ITe 3aIbJDKCHHSA - C€ NIPHW3HABAT HIBHPBOHAYATHO @O HOMMHAIHA CTOUHOCT H
BIIOCJICACTBHC CC€ OHECHABAT II0 aMOPTHU3HpyCMa CTOﬁHOCT, HaMaJI€Ha C IIJJamaHud 1o
YPEXIaHe Ha 3aABIDKCHUCTO.

JuBunenTuTe, NIATHMH Ha aKIOuoHepuTe Ha JIpyXecTBOTO, Ce IpPH3HABAT, 'KOTaTo
JVMBHACHTHTE ca o1o0peru Ha CrOpaHue Ha aKIHOHEPHTE.

6.16 IlpoBu3HuH, YCI0BHH AKTUBH U YCIOBHHU IACHBH

IIpoBusmuTe ce mpu3HaBaT, KOTaTO MMa BEPOSTHOCT CETAIlHM 33bIUKEHHS B PE3YJITAT OT
MHHAJIM CHOMTHS Ja JOBENAT IO H3XOIMIN IOTOK Ha pecypcH OoT JIpy»KeCTBOTO M MOXe Ja
ObJie HalpaBeHa HaJeXIHA OIlEHKA Ha CyMaTa Ha 3aJ(bJDKEHHUETO. BB3MOXKHO € CPOYHOCTTA
HIIA CyMaTa Ha M3XOAAMKS IapWdeH IOTOK Ja He ca curypuu. Cerambo 3aIb/DKCHHE Ce
HOpaXkJa OT HAJIMYMETO HA IPAaBHO WIM KOHCTPYKTHBHO 33JIbJDKEHUE BCICACTBHE HA MUHAIN
ceOuTHs. IIpoBU3MHTE 3a IPECTPYKTypHpaHE Cce HpPU3HABAT CaMO ako € pa3paboTeH u
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TIPUIIOXKEH HOoApoGeH (hopMaliel IIaH 3a IPeCTPYKTypUpaHe Bl PHKOBOJICTBOTO € OOSBHIO
OCHOBHHTE MOMEHTH HA IIaHA 32 MPECTPYKTypHUpPaHe Ipex 3acerHatuTe Jmia. IIposusum 3a
Obemu 3aryOn OT ASHHOCTTA HE Ce MPH3HABAT.

CYMaTa, KOATO CC IIpHU3HaBa KaTo IPOBH3US, CC M3UHCIABA Ha 6asa Hall-HaaexX HaTa OIICHKa
Ha pa3xoaure, H€O6X0,Z[I/IMI/I 34 YPCXKIAHE Ha CCrailHo 3aJbIDKEHUE KHM Kpasd Ha OTYCTHMSL
IEPHOJT, KaTO CHIIO TaKa Ce B3eMAaT B IPEABUJI PUCKOBETE U HECHTYPHOCTTA, BKIHOYHUTEIIHO
CBBp3aHr CBC CETammHOTO Sa,I[’BJDKeHI/IC. HpOBI/IBI/II/ITC €€ JUCKOHTHpAT, KOraro C(I)CKT’BT oT
BPEMEBHUTC PA3INKH B CTOfIHOCT’_I‘& Ha apuTe € 3HAYUTCIICH.

Ob6e3mereHns OT TpeTw JHIA BELB BpB3Ka ¢ HaJeHO 3aabiDKeHHe Ha JIpyxecTBOTO Cé
NPU3HABAT KATO OTHCJICH akTUB. 103M akTuB, 00aye, He MOXKE [1a HANBHINABA CTOMHOCTTA HA
CBHOTBETHATA TTPOBUBHSL.

IIpoBu3uuTe Cce MpepasTIekaaT KbM BCsIKa OanaHCOBa faTa U CTOMHOCTTa UM ce KOPHTHA,
Taka 9Ye Ja OTpasd Hai-nobpara NnpHONM3WTENHA OIEHKAa KBbM jJaTara Ha Oamanca. B
CIIy4auTe, B KOUTO Ce CUUTA, Y€ € MAJKO BEPOATHO Ja BB3HHKHE M3XOISI IOTOK PECYPCH B
pe3ylTaT Ha TEKYyIIO 3aIb/DKEHHE, TAKOBA 3aJbIDKCHHWE HE ce HpH3HaBa. J[py’»KeCTBOTO He
IpU3HABA YCJIOBHU AaKTHBHM, ThH KaTO IPH3HABAHETO MM MOXE Ja MMa 3a pe3ylTar
IPH3HABAHETO HA JOXOJ, KOKTO MOJKE HUKOI'a J1a He GbJie pealnu3upaH.

6.17 3saunmu NpeneHKH Ha PLKOBOACTBOTO IPH NpPHJIAraHe Ha CYETOBOAHATA
MMOJIMTHKA i

- 3HaUIMHTE NIPEICHKH Ha PBHKOBOJCTBOTO MpH IIPHIAraHETO HA CUCTOBOHMTE IIOJITHKH HA
Hpy>eCTBOTO, KOUTO OKa3BAT HAN-CBHIIECTBEHO BIIWSHHE BELPXY (MHAHCOBHTE OTYETH, Ca
Omucanu 10-101ny. OCHOBHHTE H3TOYHHIM HA HECHI'YPHOCT NPH W3IOJI3BAHETO HA
NPAOIH3UTETHUATE CYETOBOIHH ONEHKH ca OIHCAHH B MOoscHeHHe 6.18.

6.18 HecurypHoct Ha cueToOBOAHUTE HPHOININTETHE OLCHKA

Ilpr M3roTBSAHETO Ha (PUHAHCOBHA OTYET PHKOBOJACTBOTO MPABU PEAHIA IPENIONOKCHUS,
OLICHKH ¥ JIOXYCKaHUs OTHOCHO NPU3HABAHETO M OLCHSBAHETO HA aKTHBH, HACHBH, IIPUXOIH
U pasxojiy.

JeWCTBATENIHATE PE3yITaTH MOTaT Ia Ce pa3iidyaBaT OT HPEINON0KEHHATa, OLEHKUTE U
TMOIYyCKaHHWATa Ha pPBKOBOACTBOTO M B PEAKH CIIy4ad CHOTBETCTBAT HAIbLIHO Ha
IIPEIBAPUTEITHO OICHCHUTE PE3YIITATH.

Wudopmanust OTHOCHO CBHINECTBEHHTE MHPEANONOKEHUSA, ONEHKM M IOMYCKAHHS, KOHTO
OKa3BaT Haf-3HAYMTENHO BIISHUC BEPXY PU3HABAHETO W OIEHSIBAHETO HA AKTHBM, ITACHBH,
IIPUXOAU B Pa3XOJH € IPEJICTaBeHa I0-0IY.

6.19 OGesuenxa

3a 3aryba oT oOe3leHKa ce NpH3HABA CymaTa, C KOSTO 0ajancoBaTa CTOMHOCT HA IajeH
aKTHB MM €IHHMIA, TEHEpHpalla IapuYHH IIOTONHM, IPEBHINABA BH3CTAHOBHMATA HM
CTOMHOCT. 3a Ja OIpeAeIN BB3CTAHOBHMATA CTOMHOCT, PHKOBOJACTBOTO Ha JIpyXecTBOTO
H3YMCIIsIBa OYAKBAHMTE OBIEIY MapU4YHU ITOTONHM 32 BCIKA €WHUIIA, TeHEPUpPAIa TapudHU
IIOTOIM, M ONpEnNeNs MOOXOMIIUS TUCKOHTOB (PaKTOp ¢ MeN KajJKyJupaHe Ha HaCTOSIIATa
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CTOMHOCT Ha Te3H MapHIHH NOToIW. lIpn m3vmMCIsIBaHEe Ha OYAKBAHWTE OBIEIIM NAPUYHH
TIOTOIM PBKOBOJICTBOTO IIPABH IPE/IONIOKEHHS OTHOCHO OBaemuTe OpyTHH Hedyantu. Tesn
IPEANONIOKCHUS ca CBBbp3aHu ¢ Objemu CchOMTHS H obcrosTencrsa. JleHCTBHTEHUTE
pe3yNTaTH Morar [a Ce PasiuvaBaT U Ja HaJoXaT 3HAa9HTEeNHH KOPEKIMH B AKTHBWUTE HA
JpyKecTBOTO mpe3 cieaBaara OTIeTHa TOUHA.

B moseuero cnyqau OIIPCACIIAHECTO Ha NPHIOKHUMHS TUCKOHTOB (I)aKTOp BKIIIO4YBa
H3BBPIIBAHC HA NOIXOIAIIH KOPEKIIMY Ha Na3apHU] PHCK U Ha PHUCKOBH (baKTOPI/I, KOHUTO Ca
CHCIII/I(I)I/IT{HI/I 34 OTACITHUTC aKTHBH.

6.20 IMose3eH KMBOT HA AMOPTH3UPYEMHUTE AKTHBH

PBKOBOJCTBOTO Ipepasriexa IONe3HMS JKUBOT HA AMOPTHU3MPYEMHTE AKTHBH B Kpast Ha
BCeKHd oT4yeTeH mepuoi. Kem 31 mapt 2012 1. ppKOBOACTBOTO ONpenes IONe3HUS XHUBOT Ha
AKTHBHUTE, KOWTO TIIPEACTABIISIBA OYaKBAHUAT CPOK HA IMOJN3BAHE HAa aKTHBHTE OT
HpyxectBoro. banancoBuTe CTOMHOCTH HAa aKTHBUTE ca aHAIM3UPAHUd B IOSCHEHHE 5.
JeHCTBUTENHMAT TOJIE3EH KUBOT MOXE Ja CE Pa3MuaBa OT HAIIPABEHATA OIEHKA TIOPAIH
TEXHIHYIECKO M MOPANHO M3XalsBaHe, NPEIUMHO Ha CO(TYCpPHH HMPOIYKTH ¥ KOMIFOTHPHO
obopyngane.

7 HWMoTuH, MalluHY, CHOPBKeHHS H 06opyaBane (MaTepuaiHu aKTHBH)

banancoBsara cTOMHOCT Ha HMOTHTC, MallTTHUTE, CBOPBXCHHUATA U 06opy/1BaHeTo, MOXKE 1a
6’51[6 IIpCacCTaBCHa KaKTo ClicaBa:

3ema Crpapgm  Kommierepr Tpaumcmoprs  O6mro
- o H cpeacTBA
HHBECT. o0opyaBane
Hmotn
‘000 000 . ‘000 as. ‘000 aB.  “000 sB.

JIB.

OTuerHa croifHOCT

Cannmo xpm 1 Anyapm 2011 1. 3274 3274
Hoponpunobutu akTupm '
ITonobpennus

Canpo xsM 31 nekeMBpH
2011 r. 3274 - 3274

AmMopTuzanus

Canno xeM 1 Sryapu 2011 r.
Hauncriena AMopTuzanus
xbM 31 nexemspu 2011 r.
OTnucadu aKTUBH

OTnrcana aMOpTH3AIIHS

Canno xem 31 nexemBpu
2011 r. 3274 3274

ITpeonienka Ha (206) - (2006)
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MAaTCPHATTHUTC aKTUBHU

Bbanancosa cToifHOCT KbM

31 nexemepu 2011 r. 3 068 : 3068
Jemsa Crpaga Kommorspu Tpasmcnopra  O6mpo
- 0 H cpecTBa
HHBECT. 00OpyIBaHe
- HmotH
‘000 000 as. ‘000 as. ‘000 1. ‘000 xs.
JIB.

OT14eTHA CTOHHOCT

Camnno xeM 1 sryapum 2012 1. 3068 3068
HoBonpunoOutn akTuBU

Iomobpenns

Canpo xpMm 31 mapr 2012 1 3068 3068
AmMopTr3anus

Cango xpM 1 sHyapm 2012 r.
Hawmcnena Amopruzanus
kbM 30 cenremepu 2012 r.
OTnucanu akTHBH
OTtnucana aMOpTH3AINS

Canpo xeM 30 centemBpu
2012

[Ipeonierka Ha
MaTepHaTHUTE aKTHBH

BanancoBa cTOMHOCT KBM

30 centemBpm 2012 r. 3 068 3 068

8 T’prOBCKI/I B3eMaHud — NPEI0CTABCHM aBAHCH HAa JOCTaBYHIIH

BzemanusTa OT KIHMEHTH ca (bOpMHpaHI/I OT CKIIIOYCHH MNPEABAPHUTCIHH IOTOBOPH H
HCH3ABIDKCHN BHOCKH IIO HIPUETHTEC CXEMH Ha INIAINAHE. Bzemanusara ca cbC CTENEH HA
M3HCKYEMOCT B paMKHTE Ha €AHa T'ONHHA.

BcHYKH THPrOBCKH M JPYrH B3eMaHHS Ha JIPyKECTBOTO ca IIperielaHi OTHOCHO HHIMKAIIAK
3a 00e3IeHKa.

banancosara cToMHOCT Ha TBPIrOBCKHTC B3CMaHMA CC CHHTA 3a pasyMHa HpI/I6HH3HTCHHa
OIICHKA Ha CIIpaBEinBaTa UM CTOHHOCT.

JpyXecTBOTO HMa B3€MaHHA OT KJIHMEHTH, KOUTO Ca C TEKYIN[ XapakTep M CpPOK Ha
M3HCKyeMOCT B paMkuTe Ha 180 1o 360 mau.

Bcrukn THPIrOBCKH B3CMaHUA Ha HPY)I(GCTBOTO Ca IIPOBCPCHH 3a HHIAVKAOVHK 3a 06€3HCHKa.

I[p}’)KCCTBOTO HsMa O4YaKBaHMA ABIDKHMUTE OT KIMCHTHA CPEACTBA IJa HE 6’I>lIaT IaTCHHU
CBhITaCHO MPEABAPUTEIHO CKIIEFOYCHHUTE NOIOBODH.
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BCerHKy THProBCKH B3eMaHHs ca 00EKT Ha KPeJIUTEH PHCK. PBKOBOJICTBOTO Ha JIPyXecTBOTO

He UAeHTHHUIMpa crienndIIeH KPEIUTEH PUCK, Thil KATO THPTOBCKHTE B3EMAHMS CE CHCTOST
OT roJisIM OO OTIEITHA KIIMEHTH.

9 Ilapuunu cpeacrsa

HapuanuTe CpeficTBa HA NPYKECTBOTO CE CHXPaHABAT B OaHKaTa NemnosuTap — Palidaiizen
6ank AJl. Tlopamu cnenndrkaTa Ha IPOJaXOUTE U KIMEHTCKATA CTPYKTYPa, OCHOBHA YACT OT
cpencTBara ca OBIrapCcKH JEB.

HapK‘-IHI/ITC CpCacTBa BKIITOUYBAT CICAHUTEC KOMIIOHCHTH

30.09.2012 31.12.2011
‘000 as. ‘000 ns..

Hapuunn cpenctsa B Opoii u B 6auku: 50 5
- OBIrapcku jepa : 50 5
- €Bpo - -

10 ColcTBeH KanuTAI

10.1 AxnuoHepeH KamuTaa

Perucrpupanusr xanuran Ha J[pykecTBOTO ce c¢bcTom OT 650 000 Ha 6poii 0OHKHOBEHM
aKIWy ¢ HOMHHAJIHA CTOMHOCT B pasMep Ha 1 1B 3a akums. Bewuku akiuw ca ¢ mpaso Ha
HOJTyYaBaHe Ha JUBHMICHT U JMKBUIAIMOHEH JUUI M MPEACTaBIIBaT e€IpH riac oT O6moTo
crOpaHHe Ha aKIHoHepuTe Ha J[pyKecTBOTO

30.09.2012 31.12.2011
‘000 nm. ‘000 as.

H3naneny B HAITBIHO ILTATEHN aKITAH; 650 000 650 000
- B HAYAJIOTO HA TONMHATA 650 000 650 000
- M3JJa/IeHN TIpe3 roIuHaTa 650 000

OO6mo axupw, OTOPHU3UPAHH. 1 300 000 650 000

CIuCEHKBT Ha aKIMOHEPH C yJacTHe Hajx 5% oT KamuTaia Ha J[pyXeCTBOTO € IpecTaBeH
KaKTO CJe/Ba:

30.09.2012 30.09.2012 31.12.2011 31.12.2011

Bpoii % Bpoii %
AKIIH aKnuu '
Mapun Maputos 1274 000 98.00 637 000 98.00

Ilpe3 2012 romuna, IpyXecTBOTO peain3upa IpoIeaypaTa CH 0 YBEIHYEHHE Ha KaluTaja,
kato ¢ BnucBae 20120119172208 B TsproBekus perucThp € BIUCAH YBEIHUCHUAT PasMeED
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Ha akruoHepHus Kamuran oT 1 300 000 (emue MumwoH ®W TpuCcTa XHISIIH) JIEBa,
pasnpeneneny B 1 300 000 (exwn MuTHOH U TpUCTA XUIAnK) Gposi OGHKHOBEHY, TOMMEHHH,
OesHamunm aKIUE ¢ NpaBO Ha IaC, ¢ HOMHAHANHA CTOMHOCT HA BCAKA €THA aKIHT OT 1
(enuH) neB..

10.2 Pe3epr ot mociensanma oneHKa HA AKTHBH

penu npunobusane Ha KOHKPETEH HEIBMKEM HMOT, KakTo ¥ KbM Kpas Ha BCAKA (HHAHCOBA
roguHa Jlpy>KeCcTBOTO M3BBPINBA OLCHKA HA PUTEKABAHMTE HEIBIKAME UMOTH. OTYeTHATA
CTOMHOCT Ha [O3EMIICHUTEe UMOTH IIOCOYEHA TYK € ChOOpaseHa ¢ OUEHKUTE BM, H3BBPIICHN
KBM Kpas Ha BCsAKa QUHAHCOBA TOuHA.

Coriacno TeopusTa Ha GU3HEC OIEHABAHETO, B Hal-001I IUIAH HHIMKAITANTE 33 CIIPaBe/IIHBa
Ia3apHa CTOMHOCT HA JaJieH WMOT MOXE Ja Ce IIOJIydYH, BhH3NPMEMANKH TPH OCHOBHU
NOAX0/a: MOJXO0)T Ha Masapa; IOJX0. Ha JOXO0a ¥ IOIX0]T HA PasXOduTe.

Ilpn w3nmonssane Ha PasXONHMS H Ma3apHUS MOAXOJ, OGEKTHTE Ce PasTNEXIAT CTATHIHO,
- TOECT TaKWBa, KaKBHTO Ca KbM MOMEHTa Ha OIEHKara. IIpw moaxoza Ha [OXoIa
onpeniefieHaTa CTOMHOCT Ha ONEHIBAaHMA CYOEKT OTYMTA ¥ MEPCHEKTHBAaTa B HETOBOTO
pasBUTHE - HETOBATa JIOXOIOHOCHOCT. ‘
Crobpasssalik ce ¢ 1enTa Ha OLCHKUTE OLCHUTENCKHAT €KHII € IpHel KaTo Hai-I0/IX 01
3a OIpeNeNiiHe Ha Ia3apHara CTOMHOCT obexta Metona Ha CpaBHUTENHATa CTOHHOCT
(ma3zapes moaxom).

Ilenata pa WMoTa B TO3M Clydalf IPHHUHIHO ce chopmupa Ha Gaza Ha IPOYYBAHHATA 34
peanusupany Ha CBOOOMHUS Ia3ap CHENKU ¢ HOAOOHH HENBIDKMMH MMOTH. MeTonsT Ha
CpaBHUTEIIHATA CTOMHOCT THPCH IpeirionaraeMara IasapHa I€HA Ha HMMOTH, OJH3KH IIO
Ka4ecTBO Ha OICHSIBAHH.

Ilpu ompenensgHe Ha Ha3apHaTa CTOMHOCT HA MMOTA € M3HOJI3BaHA nH(bopMaum 3a Tpu
[I000HH UMOTA C XapaKTEPUCTHKY OJIM3KH JIO OLCHSIBAHNS, HAMUPAITH CE B CHINES paiioH, 32
KOUTO Ca pCalM3HUpaHyl CHECIKH B IIOCICAHHTE IIECT Mecela Ha IPeaXOoAHATa IONUHA.
Ilpopaxaure NIEeHM Ha TPHTE CPaBHABAHH HMOTAa Ca NPUBENEHH B E€OHAKBOCT CIIPSIMO
XapAaKTEPUCTUKUTE HA OLEHABAHWA HMMOT, KaTo C€ KOPHIHpaT C KOe(HIMEeHT 3a IUIONI,
OTYMTAL] pa3IuyIuITa UM. '

IIpy H3roTBSIHETO HA OLEHKATA € M3MIOI3BAHO CIIEAHOTO:

Hudopmarus, monydeHa npu oriena Ha 00eKTa;

Vadopmanus 1 TOKyMeHTH, Kacaelly IpaBHUs CTAaTyC Ha 00EKTa;

HNndopmarmonay OrONCTHHH, [EHOBH JIHCTH H CHpaBO‘{HI/IL[I/I OT OpUIHATHE H3TaHUI HA
MPPB, beirapcka cTponTenHa Kamapa | Jp.;

Wndopmanwmst 0T COOCTBEH OIMUT HA OLIEHUTENA.

11 3agn/oxeRHs KbM QUHAHCOBH NPEXIPHATHS

30.09.2012 31.12.2011
‘000 JaB. 000 JgB.

O0snranuoHHy 3aeMu - 2 000
B T.9. IBITOCPOYHH 33 IbIKCHHAS -

B T.4. kpaTKOCpOUHH (CBC CPOK JO 1 TOMUHA) 33AbIDKEHASL 2 000
bankoBu 3aemu - 0
B T.9. IpATOCPOYUHY 3aABIDKCHHST : - 0
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B 1.49. XpaTKOCPOUHH (CBC CPOK 10 | TOMMHA) 3aIBIDKEHIS - 0

B mauanoTo ma mecen deppyapu 2012 1. JIpyecTBOTO H3IAIO0 M3IUIATH OOGIMTAIMORHMS CH
3aeM, m3zazeH npes 2008 r. Mnpopmarms 3a HanpaBeHUTE IUIAINAHES KBM OO IMTallIOHEPHTE
Oerie mpencTaBeHa Ha HA30PHHUTE OPraHW M OOIMECTBEHOCTTa. KBM HACTOSIMS MOMEHT

OOJHranMoOHHATa EMHCHS € JIEPETCUTPHpPaHa OT PEerMcThpa, Bojen or KOH, xakro u B o
Al n bOb AL

12 3apniokenns KbM JOCTABYMIM U KJIHEHTH

3a,l[’I>JI)KCHI/ISITa Ca Bb3HMKHANIM BEB BPbH3Ka CHC CKIIFOYCHM JOTOBOPH 34 IIpOMsHa Ha CTaTryT
Ha 3eMs — HE3aCTPOCH MMOT 3a XXHITHIIHY HYXIIH.

OcBen 3aJbJ/IKEHUATA KbM CTPOUTC/IHATA KOMIIAHHMA, XPY/KECTBOTO HMA 3aab/DKeHHE
KbM KJ/HMEHTH 33 IOJYYCHH aBAaHCH, 32 KOHTO HpeICcTOH npeaaBane Ha IroTOBH
aANapTaMeHTH CbIJIACHO KOHKPETHUTE TOTOBOPECHH CPOKOBeE.

13 Jpyru 3axbioxeHus

B IIEPOTO ,,APYTH Sa,II’BJDKeHI/ISI” Ca OTpa3CHM 3a1bJDKCHUA, CBBP3aHH C IPEBCIACHH CYMH OT
KIIMCHTH, IIPCACTaBIABaIIH:

3aaniokenue 30.09.2012 31.12.2011

‘000 as. ‘000 as.
TlapanIuonsay IEO3UTH OT KJIMEHTH 110 CKIFOYECHH 46 46
JIOTOBOPU

14 Pa3zxons 3a xaHbIH

®uHaHCOBHAT pe3ynTar Ha J[py»KecTBOTO He HOJUIEXKH Ha 00Narage ¢ KOPIOpaTHBEH
JaHBK,CHIL WI. 175 oT 3aKoHa 3a KOPIOPATUBHOTO MIOJOXOAHO obNarage.

15 3appkeHHs] KbM HEPCOHAJA H OCUTYPHTEHA HHCTHTYIHHA

30.09.2012  31.12.2011

‘000 as. ‘000 aB.

3anpIDKeHnd 3a 3aIUiaTh 10 16
3aIbIDKEHUS 33 OCUTYPOBKH 1 1
11 17

16 Ilejgn m HOJHUTHKA Ha PHKOBOJACTBOTO HO OTHOIIEHME YIPABJIEHHAE HA PHCKA

Benencteue Ha M3MOI3BaHETO HAa (PUHAHCOBM HMHCTPYMEHTH J[PYXKECTBOTO € H3JIOXKEHO Ha
a3apeH PUCK U ITO-KOHKPETHO Ha PHCK OT IPOMEHHU BHB BAIYTHHS KYPC, JIMXBEH PHCK, KAKTO
H PHCK OT NpPOMJAHATA HAa KOHKPETHHM II€HH, KOETO Ce IBIDKH Ha OIEpaTHBHATA H
HHBECTUIMOHHATA NEMHOCT Ha JIpyxecTBoTO. YIIpaBieHHeTo Ha pucka Ha J[pyXecTBOTO ce
OCBIIECTBABA OT IEHTpalNHaTa aJMHUHHCTpanus Ha [pyXecTBOTO B CBIPYAHHYECTBO ChC
ChbBeTa Ha JupeKTopuTe . IIpHOpHTET Ha PBKOBOACTBOTO € Jia OCUTYPH KPaTKOCPOYHUTE H
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CPEMHOCPOYHH IIApUYHH IIOTOITH, KAaTO HaMaJId M3JaraHeTO CH Ha PHUCK. I[’I:JII‘OCPO"IHI/ITC
(1)I/IH21HCOBI/I HWHBECTHUHHUHN CC YIIpaBJsiBaT, TaKa uye Ja UMAarT IbJIT OTpafIHa BB3BpPamracMocCT.

(a) Hasapen puck

(-) Banyren puck. Pasxomute Ha JIpyXecTBOTO ca TeHOMHUHHDAHH B JICBA WM B €Bpo.
B neBa ca IeHOMMHWMpDAHH DPa3XOJUTE, CBBP3aHH CBHC CTPOMTENCTBOTO, M3TPAXHAHETO M
eKCIyIoaTanmATa Ha HeaBmkuMu wuMoTH. CebecroifHOcTTa (mOKymHATAa IIeHA) HAa
HEJBIDKAMUTE UMOTH HAal-9€CTO Ce JoroBaps B €Bpo. OT Apyra CTpaHa BCHUKH IPHXOIH Ha
HpyKecTBOTO Ce JorosapsaT B €Bpo. B ycioBusra Ha BaxyTeH 60pX u ¢$ukcupan oOMeHeH
KypC Ha JIeBa CIPSMO €BPOTO, BATTYyTEH PUCK 32 JAPYXKECTBOTO IIPAKTHIECKH HIMA.

JIpy’XeCTBOTO € M3NOKEHO HA BAyTeH PUCK W MY M3BLPIIBAHE HA CHCIKH C
(uHaHCOBU HHCTPYMEHTH, IEHOMUHHIPAHHU B UyXIECTPaHHA BATYTa.

IIpw u3BBPINBAHE HA CAETIKH B UyXKIECTPAHHA BAILYTA BH3HAKBAT PHXOIH M PA3XOIH
OT BaJ[yTHH OIICpaIlH, KOUTO C€ OTYMTAT B OT4eTa 3a jJoxomure. IIpes mpencraBenmTe
OTYETHH TepHOaH J[py>KECTBOTO He € OMII0 M3TI0KEHO HA BAJIYTEH PHCK, JOKOIKOTO 3a HETO
HE ca BB3HHKBAIIN [TO3UIMH, IIO3UIHOHNPAHHT BEB BALyTH, Pa3IMYHU OT JIEBA U €BPO.

[MommTHKaTa MO yIpaBieHHe Ha BAILYTHHS PHCK, OCBINECTBABAHA OT JAPYIKECTBOTO, €
Jla HE Ce M3BBPIIBAT 3HAYMTENHM ONEPAllMH U 1a HE CE IOJUIBPXKAT OTBOPEHHU IIO3MUMHU B
9y IeCTpaHHa BallyTa, pa3jIndaa OT eBpO. '

(-) Henorr puck. PECKBT OT yBenudeHUE Ha MHIIAIMATA € CBBP3aH ¢ HaMaIIBaHETO
Ha peajiHaTa IOKYyIaTellHa CUJIa Ha HKOHOMUYECKUTE CYOSKTH ¥ €BeHTyaHaTa 00e3LeHKa Ha
aKTUBWTE, JCHOMHUHUpPaHH B MeCTHa Baiayra. CucTeMaTa Ha BalnyTeH GOpA KOHTPOIHpA
HAPUYHOTO IPEIarale, HO BHHINHK (aKTopH (HAIp. IOBHIIABAHETO Ha l€HATA Ha METPOJIa)
Morar Ja OKaXaT HaTHCK B II0COKa Ha YyBeIMYEHME Ha IeHoButre HmBa. Crep
IPUCHEMHABAHETO Ha cTpaHata HE KM EC ce HabmozaBa HaTHCK KBM JOOIMKABAHE Ha
[CHOBUTE PAaBHHMINA KbM TE3M Ha OCTaHanmuTe cTpaHd oT EC, T.e. undnamuara B cTpanara e
MIO-BHCOKA OT CPEIHKA TeMI Ha MH}Iaims B crpanute-wienkd Ha EC. BhIpekn ye TeMImsT
Ha MH(QIANEA B CTpaHATa UyBCTBHTEIHO Ce 3a0aBU B Pe3yiTaT Ha HACTHIIIATA CBETOBHA
MKOHOMHYECKA U (MHAHCOBA KpU3a, TOH NpoIsiDKaBa Aa ObJie I0-BUCOK OT CPENHMS TEMII Ha
undnanug B crpaute oT EC. KbM HACTOAIINS MOMEHT M KaTO ISJI0 MEXaHM3MBT Ha BATyTEH
0opx ocurypsiBa rapaHIUH, e HH(IAIMITA B CTpaBaTa 1e ocTaHe IIof KOHTPOI B HIMA Ja
AMa HeOIaroupusaTHO BIHSHHUE BI,pxy HKOHOMHKATa Ha CTpaHaTa, ¥ B YaCTHOCT BHPXY
JeiHocTTa Ha J{pyXEeCTBOTO.

HpyxecTBOTO MOXKE Ja OBJC H3IIOKEHO Ha PUCKOBE OT IOKAYBAHE HA LIEHHTE HA
HSKOM OTJACIHHM CTOKH, MaTepuald H YCIYTH CBBp3aHH C HeHHOCTTa W Ha PHCK OT
NOHWKaBaHe IICHUTE Ha IPUTEKABAHUTE UMOTH.

- PHCK OT IIOKayBaHe IICHaTa Ha Hapleny ¥ 3eMu. Ilapienure ¢ moseMieHHTE

HMOTH MPEJICTABIIBAT €[HA OT OCHOBHUTE ,,CYPOBHHH ™ W3IIOI3BAHH B JEHHOCTTA
Ha JIpyXeCcTBOTO 3a M3rpaXkiaHe Ha HEABMKUMY UMOTH. CHINECTBEHO OKAYBAHE
Ha LIEHHWTE Ha IapleiuTe 6M MOIJIO Ja HaMald IevyanOnTe Ha NPYKECTBOTO H
BB3MOXKHOCTUTE 3a HM3BBpIIBaHE Ha AEHHOCT. BB3MOXKHOCTTA OT 3arydom e
eTHMUHHpPaHA OT OJNUTHKATA Ha J[PyKeCTBOTO, CIIOpPE KOSTO HEIBHIKHME HMOTH
ce mpojapaT (aBaHCOBO) CaMO CIie]| KaTO NO3eMIIEHMSIT WMOT WM IPaBOTO Ha
CTpOEXK BBpPXYy Hero ObJAaT 3aKkyleHH WJIH JOroBopeHu (B cnyqame Ha
IPEeNOCTaBsIHE HA 00e3IeTeHMe).

- PHck oT TIOHM)KAaBaHEe Ha LEHWTE Ha HEIBIKMMHUTE WMOTH. V3MeHEHWeTO Ha

nasapHyUTe IICHH HAa HEIBMDKHMHTE MMOTH M KOHKPETHO Ha MPHUTE)KABAHUTE OT
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JIpyXeCTBOTO aKTHBH IPOMEHS HETHATA UM CTOMHOCT, KaKTO ¥ HETHATA CTOMHOCT
Ha aKTUBHTE Ha ¢aHa akius. HamaisBaHeTo Ha masapHUTE [IEHN HA HEBIDKIMHETE
HMOTH M Ha JOXOHHUTe OT TSX OH JOBENO IO HaMalsIBaHE HA HPHMXOMNTE,
CHOTBETHO [0 HaMa/sIBaHE Ha DpealH3HpPaHHA OT JIpykecTBOTO (UHAHCOB
pesyirar, oT koitro 90 % ce paznpenensat o hopMaTa Ha AUBHIICHT.

llpu axryanHara cuTyauusi Ha robanHa (EHAHCOBA KpH3a, YHHTO H3MEPEHIL,
IOCNEACTBHS M IPOIBIDKUTENHOCT € TPYAHO Aa OBJaT OLpelNeNeHH, Ha3apbT
IPOMEHS B 3HAYHMTENHA CTENCH CBOHMTE IPOTHO3H KBM MO-CKOPO KOHCEPBATHBHH
OvYaKBaHWs. AHAM3BT HA CHCTOSHHETO M CPEIHOCPOYHHMTE IEPCIIEKTHBH 32
pasBUTHC Ha IIa3apa Ha HEIBIKUMH HMMOTH B CTPAaHATA COYM, Y€ HETOBOTO
Pa3sBHUTHE CE ONPENEIL OCHOBHO OT CISTHUTE YEeTUPH (hakTopa:

v’ 3HAYNTENHOTO IPEBHINABAHE HA MPEIATAHETO CIIPAMO THPCEHETO;
v\ TeMIbT Ha MH(IALES;
v DO-CKBIOTO (PUHAHCHPAHE;

v 3aBHUINEHATA B3UCKATEIHOCT Ha OaHKHTE KBEM erI[I/ITOCHOCO6HOCTTa Ha
KIIMCHTHUTE.

KeM kpas ma 2008 r., Bce ome He 6e Hanume cepro3HO 3abaBsHe HA Iasapa Ha

umoth. IlIpes 2010 r., obaue mpemaraneTo MPONBIDKH Ja HAapacTBa, JIOKATO

TBPCEHETO CBINECTBEHO CE€ OTPaHMYM, KOSTO JOOBEAEe A0 CIaj B IICHHTE Ha

uMOTUTE. JIpY)KECTBOTO € H3JIOKEHO Ha PHCK OT NOHIDKABAaHE LEHWTE HA

HE/BIDKMMATE MMOTH OT MOMEHTA, B KOMTO H3BBPIIH PasXOMM 33 TSXHOTO

IOCTPOSIBAHE IO MOMEHTa Ha TIXHaTa Ipopaxba. J[pyecTBOTO ce CTpeMm 1aa

HaMaJld TO3W DPHCK Karo HM3BHPUIBA Pa3XOJM 3a IOCTPOsABaHe (BIJIIOYHTEIHO -
npupobrBaHe Ha IapIleny) camMo IPH HAIMYIHETO Ha NOKa3aH [a3apeH MHTEPEC 3a

KOHKPETHHUTE MMOTH, KOHTO ITe 6bAaT IOCTPOCHH U IIPETIOKEHH 3a IPOaax0a.

- Puck oT mpoMsana Ha JpYIH LEHH, CBBP3aHN ChC CTPOHUTENCTBOTO. IloBedeTo renu
Ha MaTepHaly M YCIYTH, CBBP3aHH ChC CTPOHTENICTBOTO C€ IPOMEHST B €IHA H
ChINa IIOCOKa ¢ MPOMsIHATA Ha LEHUTE HA ,,KpalHUTE MPOLYKTH — HEIBHKUMHUTE
uMoTH. ToBa € Taka, 3aI0TO BBPXY TIX HAH-TOJIMO BIMSHME OKa3Ba THPCEHETO
OT CTpaHa Ha CTPOMTENHM UPEANpUeMadl Ha MECTHHS ta3ap. EAHO chimecTBeHO
U3KIIOYEHHE OT TOBA IIPABHIIO € IIeHaTa Ha CTOMaHaTa. s ce BiHsie MHOTO ITIOBEYE
OT CBETOBHHTC IICHH OTKOIKOTO OT MeCTHH (akTopm. Ilopamu Tasu mprumua
MOXE Jla C€ CTHUTHE 0 CHTyallis, B KOSTO IICHWTE HA CTOMAHATa Ce IMOKAYBAT
TIOKaTO EHUTE HA KpaWHKUTE IIPOIYKTH HE ce MPOMEHST WK cuanar. beirapckara
HMKOHOMMKA HpE3 IOCIETHHTE [OAMHM II0Ka3Ba BCE MO-CHJIHA KOpEalys C
ukoHomukute B EC. B wactHOCT cBeTOBHATA QMHAHCOBA M MKOHOMHYECKA KPU3A
Ce 0Tpa3sgBa €IHAaKBO U IOYTH EAHOBPEMEHHO (C pasiiika OT HIKOJIKO Mecela) Ha
CBETOBHHUTE IIa3apy Ha MMOTH H Ha masapa B bruirapms. Hue odaksame nienuTe Ha
CTPOHMTCIIHHUTE MATEPHallM K YCIYI'H Ja C€ JABIXAaT YCHOPETHO B MPOLEHTHO
M3paXEHUE ¢ ABMKEHUETO [ICHUTE Ha HMOTHTE.

(-) PucxoBe, cBBp3aHHE ¢ NOBHINEHATA KOHKYpEHIMA. BCIeACTBHE HA 3HAYMTEIHHS
PECT Ha OBJNTapcKHs INa3zap Ha HEABIDKMMH WMOTH TIpe3 HOCIENHUTE TONMHH Ipeau
HACTBHIBAHETO Ha IobanHaTa (pUHAHCOBA KpU3a, B CEKTOpA HABIA30Xa MHOTO HOBH WIPayH,
B T. 4. M MHOIO 4Yy>XICCTPaHHM HHBECTHTOPH. B pe3yinrar Ha ToBa OSXMe CBHIETEIH Ha
3aCHiBaNlaTa ce KOHKYPEHIHI MEXIY CTPOUTEIHNA (GUPMH, arcHIUA 33 HEABUKHMM HMOTH,
JPYXECTBa ChC CIIEIMalHa HHBECTHIMOHHA LeJ, THPrOBCKH OaHKM, (HU3MUCCKH JIMNA U JIp.
ToBa ce oTpazdBa Ha MHBECTHIMOHHHTE pa3xoiu Ha JIpyKeCTBOTO W MOXE Ja IOBEIE IO
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HaMaJ1BaHE HA IPHBICKATEIHOCTTA OT MHBECTHIIMM B IEHHN KHwka Ha ,,[IBJIJIVH JIAUDH
I'PVIT” AACHUIL .

B pesynrar Ha mactosimara rnoGanHa GHHAHCOBA CHTYAIHs, PasBHINETO HA nazapa
HA HEIBIKMMM HMOTH OTOeNs3a 3HaYMTeHA IPOMSHA, KOSTO 3alOYHA IPE3 IOCIECHHATE
Meceru Ha 2008 r.

IIpe3 wsmunanara 2011 r. Tasu TEHACHIMA ce 3aCHIM HOPALH IPOABLIDKABAITUTE
OTPAHMYCHNS BHB (UHAHCHPAHETO W 3a NIBETC CIPAHH - WHBECTHTOPH ¥ KYIIyBay.
3Hagurened € GpoAT Ha OTHAfHAIATE IPOEKTH MOpajy QEHAHCOBATA KPH3a, HAW-MHOTO OT
KOHTO B CTOJIMIATa — MPOEKTH ¢ NpeaBHIcHa oduc mrom ot Gmuso 850 Xuisom KB. M.
I'nobanHoTo 3aaBsite B CeXTOpa HA HEABIKUMUTE HMOTH IPEHECE CBOS HETATHBEH e()eKT 1
BEpPXYy beirapus. Emma oT TeHAEHIMMTE € OTTCIVISIHETO HA TO-PHCKOBHTE UYIXKIH
HHBECTHTOPH OT OBIrapcKkus Iasap M HABIH3AHETO HA IO-KOHCEPBATHBHATE HEMCKH W
ABCTPUUCKY KOMIIAHUH ¥ (DOHIOBE.

B ycnopusita Ha HKOHOMHMYECKA KpH3a H NOBHUINCHA KOHKYPEHIHA, JIpyKECTBOTO Ce
CTpEMH Jia ThPCH BCE OLIE MOANEHEHH CEKTOPH M HHUINM, B KOUTO Jia PEaln3Mpa IO-BHCOKA
PCHTabHIHOCT OT CpelHaTa 3a CEKTOpa. B JoIbIHeHHWe KOMIAHWATA IHpejara yCIyrH ¢
nobaBeHa CTOMHOCT 3a CBOWTE KIHEHTH — eHa, OT KOMTO € BB3MOXHOCTTA 33 PasCPOUCHO
IJIAIaHe 33 HEPHOJ HO-ABIET OT 5 TOTUHH.

(6) JTuxeen puck 3a napuyHume NOMOYU U CRPASEOTUBAMA CIOTHOCH

Hpy»xecTBoTO MOXE na OBIe HM3JIOXKEHO Ha JHXBEH PHUCK, aKO MMa pPA3MHUHABAHE
MeXIy Buna (QHKCHpaH WM IUIABAIl NOXOJA CHOTBETHO JINXBA) HAa aKTHBHUTE M IIACHBHTE.
OcHoBHHMTE aKTHBM Ha JIPy>XECTBOTO HpeACTaBISBAT MMOTH (TO3EMJICHH MM TAKHBA B
nporec Ha M3rpaxaane). Moxe na ce mpueMe Ye Te3w akTHBH ca ¢ QUKCHPAHA LEHA MITH
JOXOM, THH KaTo IICHATa MM HE CE BJHMAEC IPAKO OT IPOMEHH HA JMXBEHHTE DaBHMINA.
JpyXeCcTBOTO I ce CTpeMHM Ja (UHAHCHpA TE3H AKTHBH C JBITOBH HHCTPYMEHTH, KOHTO
CchIIO Ja 6B1aT ¢ GEKCHpaHa JmxBa. Korato ToBa He € BE3MOKHO HITH HE € OIarompusATHO 32
IPYKEeCTBOTO, TO MOXKE Ia MpUOETrHe M IO M3MOJI3BAHETO Ha ABIT ¢ IUIABAlNa JIMXBa. B Tesn
ciay4ad JIpyeCTBOTO 1€ aHali3Hpa IOCTOSHHO IIPOIHO3UTE OTHOCHO JIMXBEHHUTE IPOLCHTH.
B ciy9ali ma 3Ha4MTeNHM PHCKOBE OT TOJIMO IIOKAYBAHE HA JIMXBHTE, KOETO Ja OKaxe
CBIMECTBEHO HETaTMBHO BIMSIHHE BBPXY NEYanOHTe Ha JPY>KECTBOTO, TO MOXKE 12 M3IOJI3BA
JEepUBATABHYU WK JPYTH (UHAHCOBH MHCTPYMEHTH 3a XCDKUPAHE HA TO3H pUCK. ToBa MOTaT
Ita OBIaT TOTOBOPH 3a Cyall Ha nnamaHmI OT IUIaBalla BEB (PUKCHpaHa HXBa, ProIbpcH Win
JPYTH HHCTPYMEHTH.

Cnemsa ma ce oTOeneXW, 4e eBCHTYAHO YBENMUCHWE Ha Na3apHATE JHMXBEHH
IPONEHTH BEPOSTHO INE CE€ OTpasH HEONAronpHATHO M BBPXY LEHHTE M THPCEHETO Ha
HEJ[BYDKMMH HMOTH, ThY KaTO TOJIIMA YacT OT TE3H CHENIKHA ce QHHAHCHUPAT CHC 3aEMH.

(8) er()umeu puck

B cBosra gefirocT JIpykecTBOTO MOXe Ha OBAe HM3I0KEHO HA KpPEOWTEH PHCK B
CIIy4auTe, KOTaTo IUIAIAa aBaHCOBO (IPEAOCTaBsS aBaHCH) HA CBOH JOCTABYMUM MM HMa
B3€MaHus OT Mpojax0Ou (BKLH IpH mnpornaxba Ha pascpoueHo mamane). [TonuTHkara Ha
JpyKecTBOTO NpenBIKAa H30sArBaHe JOKONKOTO € BB3MOXHO HAa aBaHCOBH ILIAINAHMS.
Koraro Bce nak Taxusa ce HaloXaT (HalpUMep 3a 3aKyIyBaHETO HA HOrpaMa, aCaHChOPH U
Jp. 3a CTPOSINM ce crpagd), JpyXecTBOTO Ie aHamM3upa IOAPOOHO ¥ 3aaBI00YCHO
penyTamyaTa i UHAHCOBOTO CHCTOSHUE HA CHOTBETHUTE JOCTABUYMIM U MIPH HEOOXOAUMOCT
e M3WCKBA OAHKOBH H JpPYIM TapaHIMH 3a J0OpO H3IBIHEHHE. AHAIOIMYHO NpH
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OCBHIIECTBABAHE Ha NPOAAKOH Ha CTOKH ¥ YCIyTH ¥ IPEHOCTABAHE HA KPEIUTH Ha KIHECHTH,
JApy’eCTBOTO Iiie aKIEHTHPA BBPXY KPSIHTHATA PEITyTallsl Ha KOHTPATCHTHTE.

(2) Jluxeuden puck

JIUKBHIHMAT DPHCK BB3HMKBA BEB BPE3KA C OCHIYPSBAHETO HAa CPENCTBA 34
AeriHOCTHTE Ha JIpYXECTBOTO M YNPaBICHHETO HA HETOBHMTE mo3umuy. Toil WMa IBe
M3MEPEHHs - PHCK J[pyxecTBOTO na He GBJe B CHCTOSHUE Ja MOCPENIHe 33IbIDKSHISITA CH,
KOTaTo T& CTAHAT M3HUCKYEMH W PHCK OT HEBB3MOXKHOCT J[PY)KECTBOTO Na pealH3upa CBOH
aKTHBH TIPH MOAXOJAINA IIEHA U B IPHEMIIUBH CPOKOBE.

JIpyecTBOTO N /ia moAIbpka Galanc MeXIy CPOUHOCT Ha MPUBICIEHHS PECYpPC i
I'EBKABOCT IIPH H3I0JI3BAHETO HA CPENCTBA C Pa3IMIHA MaTYPHTETHA CTPYKTYpa.

Kowmrasusra ce cTpeMu 1a HaMaNiBa PHCKOBETE OT HEIOCTHT Ha THKBUIHM CPEICTBA
KaTo NpEANpreMa HHBECTHIMH U CTPOUTENHA pabOTH caMO KOTaTo TAXHOTO (PMHAHCHPAHE ©
OCHI'YPEHO ChC COOCTBEHH CPEJICTBA, ABAHCOBH INTAIAHHS OT KIMEHTH WJIM 326MHH CPEZCTBA.
HApyxectBoTo cnemm oT 6nu30 (UHAHCOBHTE masapu W BB3MOXKHOCTHTE 32 HaGHpaHe Ha
JOIBIHATENHN CPECTBA (COOCTBEHH I JBIATOBH). J[PyKECTBOTO Ce CTPeMH Ha CHKDPATH
CpOKOBeTe 32 HabupaHe Ha NOJOOHU CPEICTBA IIPH HEOOXOIAMOCT.

B ycnosusTa Ha HacTosAmaTa GMHAHCOBA KPH3a, KOTATO JIMKBUAHHUAT PHCK € BCE II0-
aKTyaleH 3a geiicramure npepnpusarus, , ITHJIIIIH JJAUBH I'PVIT” AJICHII ce cTpemu
Ja pelynupa HEraTUBHOTO BIMSHUE OT Hesl, KaTo 32 LEJTa € IIPeIPHeIIo CIIeIHITE MEPKHL:

- JIpyXecTBOTO clenu 3a CTPUKTHO CIIa3BaHEe HA JOTOBOPHTE CH C (DHHAHCOBH
HHCTUTYITHH, 32 J]a C€ U3KIIFOYH BB3MOXKHOCTTA JIa €€ U3MCKa MPEICPOYHO MOracsIBaHe;

- Ilpnopuretna pabora ¢ QupancoBr MHCTHTYIHE (GaHKM) B J00pO (DHHAHCOBO
CBCTOSHHE; '

- OnTuMu3Epane Ha pasXoluTe, IpepasriiekiaHe Ha HHBECTHIMONHATA IPOrpaMa;

- AKTHBHO THpPCEHE Ha KYIIyBa4Hd 3a Mpe/yaranurte OT J[pyKECTBOTO MMOTH C Il
reHepUpaHe Ha IapHYHE NOCTHIUICHUS U MOAIbPIKAHEe Ha aleKBATHY NAPHIHE HATHIHOCTH

17 TloAmTuKa M IPOUEAYPH 32 YIPABACHHUE HA KATIMTAA

Ienute Ha J[py>XecTBOTO BEB BPB3Ka C YIPABIEHHE HAa KAIMTAIA CA;

o Iia OCHIypH CII0coOHOCTTa Ha J[py»XeCTBOTO Na IPOABIDKH Jia CHINECTBYBA KATO
JEHCTBAIIO NPENPHATHE U

* Jia OCHIYpH afieKBaTHA PEHTAOWIHOCT 3a aKIHOHEPHTE., _

KaTo OIpe/eNs eHaTa Ha IPOAYKTUTE H YCIYTUTE CH B CHOTBETCTBIE C HUBOTO HA PHUCKA.

Jpy>XeCTBOTO yIpapisaBa CTPYKTypaTa Ha KalWTana W NIpaBH HEOOXOIUMHUTE HOIPABKH B
CHOTBETCTBHE C IIPOMEHHUTE B HKOHOMHYECKaTa OOCTAHOBKA M PHCKOBUTE XapaKTEPUCTHKH
Ha CBHOTBETHWTE aKTHBH. 3a Ja MOAABpXa WIM KOPHTHpa KanuTajgoBara CIPYKTYpa,
Jpy>eCcTBOTO MOXE Jia IPOMEHH CyMaTa Ha IUBHICHTHTE, H3IUIAIIAHN HA aKIIMOHEPHTE, 13
BBpPHE KallMTall Ha aKIMOHEPHTE, 1A €EMUTHpa HOBU aKIWH WIH Ja NPOJaae akTUBH, 33 Ha
HaMaJld 3abJDKCHASATA CH.




