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BAJIAHC
kbM 31 mapr 2009 ronuHa
Bananc/AKTHB
Mosicne 2009 2008
Hue
000 a8 2000 ae
AKTHBH
Herexymu akTHBH
Hematepuanuu akTuBu o 0
MarepuanHu aKTUBH (6) 5707 5707
HNHBEeCTULMOHHU UMOTH 20 228 20 667
WHBeCTHLIMH B ABIIEPHU APYKECTBA @) 15 15
25950 26 389
TeKkymu aKTHBH
[Iponyxius (8 0
HezaBbpieHo npon3BoacTBO 8 30 940 30 052
Biemanus 9.1 2271 7479
Janbim 3a Bp3cTaHoBsBaHe (J1/1C) (9.2) 1 345 662
Jlpyru TeKymy akTUBU 393 335
[TapyyHK CpeaCTBa U €KBUBAJICHTH (10) 818 1338
35767 39 866
O0mo aKTHBH 61717 66 255
Bbaaaunc/Ilacus
Iosicne
Hue 2009 2008
000 aB 000 an
CobcTBEeH KanMTall an 17 015 16 275
AKIIMOHEPEH KaluTan 4 824 4 824
[Ipemuu ot emucus 5464 5464
Peseps ot nocneapamia oLeHKa akKTUBU 1 1
Hepasnpenenena neuan6a/ (3ary6a) 5986 0
Texyma neyan6a / 3aryba 740 5986
HeTtexymu nacuBu (12) 28 399 28 860
3agbIDKEHNA KbM GHHAHCOBH NpeANPUATHUSA 18 620 19 081



3aabKeHHS 10 O0JIMrallMOHHH 3aeMU 9779 9779
Texymn nacnBu (13) 16 303 21120
3aabKkeHus KbM QUHAHCOBH NPEANPHUATHS (14) 2 000 2000
3aabDKeHUs KbM JOCTABYHIIM M KIIHEHTH (15) 8757 13 833
3aabmKeHUs KbM NIEpCcOHaa U OCUTYPUTEIHH 17 44 45
HHCTHUTYLIMU

Jpyru 3aapKeHus . (16) 5502 5242
O6monachBH )} .07 -~ 61,717 66 255

H3rorsna:




Ot4yer3a n DHXOJHUTC H PAa3XOaHTC

Ilosicuenne

2009

000 a8

2008
000 as

IIpuxoau ot npoaaxoun 1844 6528
Pasxoau 3a matepuanu (16.1.) 102 319
Pasxoau 3a BBHIIHU YCIIyTH (16.2.) 583 3718
Pazxonu 3a amopTH3anuu

Pasxoau 3a Be3HarpaxaeHusa (15) 39 43
Pasxoau 3a ocurypoBku 5 5
Pasxonu 3a obe3reHka

Hpyru pazxoau 15 14
W3MeHeHHWe Ha 3amacuTe OT TMPOAYKIHUA U (449) 80
HE3aBBHPLICHO IPON3BOJICTBO

Pe3yaTaT oT onepaTHBHa AefiHoCT 295 4179
[Tpuxoau oT AMXBU (19) 2

Pazxoau 3a nuxBu (19) (790) (264)
Jpyru ¢puHaHCOBHU NMPUX0H/(pa3xo/1), HETHO 21) 27
Pesyarar or pHHAHCOBa AciiHOCT (809) (237)
UsBBHpEIHH IPUXOIU (17

PesynTaT 3a nepvoaa npeau JaHbUU 740 2112
Paszxonu 3a JaHBIM, HETHO

Heten pe3yarar 3a nepHoza 740 2112




OT4er 32 NAPHYHHUTE MOTOUH

OnepaTtuBHa aeiiHocT

2009

000 aB

2008
000 ap

[TocThIINEHUs OT TBPrOBCKH KOHTpareHTH 1 661 11276
[TnamaHus KbM THPrOBCKH KOHTpareHTH (1075) (6962)
InamaHus KbM NEPCOHAN U OCUTYPUTEIHH HHCTUTYLIUA 44) (23)
[NonyyeHw/nnaTeHy TUXBY, TUBUAECHTH, KOMUCHOHHH (807) (713)
IInamanus 3a JaHbLK

Jlpyrd napugHH NOTOLH 208 (106)
HereH napuyeH NOTOK OT ONEPAaTHBHA J€ifHOCT &7 3472
HHBeCTHLHOHHA JeHHOCT

[Ipuno6buBaHe Ha MaTepUaTHH aKTHBH

Jpyry napuyHy NOTOLM OT MHBECTULIMOHHH JIeHHOCT

HereH mapuyeH MOTOK OT HHBECTHIITHOHHA ACHHOCT

®OuHaHCOBA JeHHOCT

ITonyyenu 6aHKOBH 3a€MH

Ilnamanus mo 6aHKOBH 3a€MH 461) (4817)
[Mnamanus no ¢UHAHCOB JTU3UHT

ITocThIneHus oT EMUTHpPAHE Ha aKLIUH

IlonyuyeHnn nuxsu

IInamanus Ha TMXBH

[TocThIIeHH OT BH3CTAHOBEHHW JaHBIH 410
ITnamnianus Ha IUBUASHTH

Jlpyry napuyHH NOTOLM OT PUHAHCOBA AEHHOCT

Heren napnuen norox ot punHancoBa geilinoct 461) (4407)
Ileyay6a/(3aryba) oT BajgyTHa NPEOICHKA Ha MApPUYHH CpeICTBA 2)

HerHo yBeMueHHe/(HaMaJIeHHE) HA HAPHYHH CPeICTBA (520) 935)
IlapnuHu cpeACTBA H eKBHBAJIEHTH B HAYAJIOTO HA MIEPHOJA 1338 11 447
IMapuunn cpe 818 10 512

ICTBA M eKBMBAJCHTH B Kpasi HAa nepuroaa
4 —_—

)&~




OtueT 32 NpoMeHHTe B COOCTBEHHN KaNMTAJ

Beuurn cymn ca B 7000 as

Ocnosen  Peseps or
Ranuran nocjgeapBala
OHCHKA Ha

$unancorn
4KTHBH

HApyrn
pesepsH

Hepaznpe-
aejaeHa
neuaida
/(Hatpyna
na 3aryoa

O61mo
RATHTAN

Caago koM 1 sinyapu 2008 r. 4 824 486 5464 7 237 18 011
Hamanenne Ha mpeoleHBYEH (486) (486)
pesepB
YBenuuenue IIPEOLICHBYEH
pe3epB
Pasnpenenenue Ha neyan6ara 1 (€))
-J[MBHAEHTH (7 236) (7 236)
Ilewan6a 3a roausHara go 31 5986 5986
nexemBpu 2008 r.
JIMBHOEHTH
Caano xuMm 31 gekemBpu 2008 4 824 1 5464 5986 16 275
r.
Hamanenue Ha  MNpeoLiEHBYEH
pesepB
VBenuueHve MIPEOLICHBYEH
pesepB ,
Pasnpenenenue Ha nevanbara:
- luBuaeHTH
[leyan6a 3a rogunara go 31 Mapt 740 740
2009 r.
17 015




IoncHeHuss KpM q)HHaHCOBHSI oT4eT

1 O6ma nHpopMaLHA 3a APYKeCTBOTO

HpyxectBoto ,MHTepKkanuTan [lpomsptu [uBenonMbHT” AJCHLL e peructpupaHo
cermacio 3JICHL] 3a cexiopuTu3MpaHE Ha HEIBWXKUMH HMOTH. JIpy*XeCTBOTO
GYHKUMOHMpa KaTO KOJIEKTHBHA WHBECTUIIMOHHAa CXeMa 3a HEABHXXMMH HMOTH;
»CEKIODUTH3aLd Ha HEABKMMH HMOTH~ O3HauaBa, 4Y€ JpPYXECTBOTO 3aKylyBa
HEJBH)XMMH MMOTH C NApUYHHUTE CPEACTBA, KOUTO € Habpalo OT MHBECTUTOPUTE Upe3
H3JaBaHe Ha [IeHHU KHWXKa (aKIuH, 0OIUrammn).

Jpy>ecTBOTO € PeruCTpHpaHO KaTo aKIMOHEPHO JPYXKECTBO U € BIUCAHO B PETMCTHPA
Ha TBHProBckute nApyxecTBa npu Coduiicku rpagcku c¢bj , 1o ¢upmeHo aeno Ne
3624/2005r., naptuaa Ne 92329, tom 1204, per. I, ctp.: 23. Koast mo BYJICTAT e
131397743. Cepanuiero U agpechkT Ha ynpasieHue Ha JlpyxkecTBoto e — Codus, yiI.
AkcakoB Ne 7a.

Axiunte Ha JIpyxecTBoTo ca peructpupatu Ha Coduticka ponzrosa 6opca.

JApy:xecTBOTO ce yNnpaB/isiBa OT CbBeT Ha AHpeKTOpHTe. UneHOBeTe HA ChbBeTa Ha
aupextopute ca: Pocuna JlucnukoBa, Hukoaa Cran4yod, Beamuxo Kiaunuros,
Tarsina IleauTeBa u Kpacumup Himes.

JupeKkTop 3a BpB3KH ¢ HHBecTHTOpHUTE €: MHJeH boxkuiioB.

OGcay:kBalIH Jpy;KecTBa, CbriacHo H3uckBaHuATa Ha 3[JCHII ca: OnTtuma Oaut
AJl, ITpoekt Koncyar EOOJ, Mo6u 02 EOO/J.

2 OcHoBa 32 H3roTBsIHe HA PHUHAHCOBHTE OTYETH

@dunaHcOBUTE OT4eTH Ha [[pyXKeCTBOTO ca W3rOTBEHM B CHOTBETCTBUE C
MexnayHapoauute craHpaptTi 3a ¢uHaHcoBu otyetd (MC®O), paspaboteHu H
nyomukysand ot Komurtera mo MexayHapoaHu cueroBoguu craHaaptd (KMCC) u
npuetu oT EC.

3 IIpomMeHH B C4E€TOBOJHATA HOJAHTHKA

3.1 O6um nosoxKeHHus

CneaHuTe HOBU M3MEHEHHS Ha CTaHIApPTH M Pa3sCHEHUs ca 3ab/DKUTENHH 3a IBPBU BT
3a (uHaHCcOBaTa roauHa, 3amouBama Ha | sHyapu 2008 r., HO KbM MOMEHTa He ce
OTHACAT [0 JCHHOCTTA Ha J[py»eCTBOTO:

e KPMCO®O 11 ,MC®O 2 I'pyna i TpaH3aKLMHU CHC COOCTBEHU aKIUU™

e KPMCO®O 12, KoHileCHOHHH JOTOBOPH 3a NMPENOCTaBSIHE HA YCIYTH”



e KPMC®O 14 ,MCC 19 OrpannueHue Ha aKTHBMTE Ha IUIaHOBE C JePUHUPAHU
JOXOIM, U3UCKBAHUA 38 MUHMMAaIHH (POHAOBE U TAXHOTO B3aHMOJCHCTBHE”

e Hsmenenuns B MCC 39 ,, ®duHaHCOBU MHCTPYMEHTH: NPU3HABAHE H OLICHABAaHE” U
MC®O 7 ,®PuHaHCOBM HWHCTPYMEHTH: OIOBECTABaHe”’, MNyOJHKYyBaHH IIpE3
oktomBpd 2008 r. [lopagy H3KIIOUUTENHUTE CBTPECEHHS HAa CBETOBHHUTE
¢uHAHCOBH Mma3apH mpe3 TpeToTo TpuMeceure Ha 2008 r. CMCC mo3BoifiBa Ha
Apy’KecTBaTa 1a mpekiacupuuUpaT (UHAHCOBH aKTHBH CHITIACHO M3MEHEHHATA
perpocnekTuBHO OT 1 ronu 2008 r. PrxoBoacTBOTO Ha JIpy)KECTBOTO aHAJIM3Upa
CUETOBOJHOTO TpeTHpaHe Ha (PUHAHCOBHTE HWHCTPYMEHTH BBB BpB3Ka C
W3MCHECHHATA.

Jpyrd craHpapTH WIM pa3siCHEHUSA, BAJIMIAHM 33 OTYETH, M3TOTBEHH CHOOpPa3HO
m3rckBanuATa Ha MC®O, He ca Bie3/IM B CHJIa IIpe3 TEKyLaTa ¢UHAaHCOBA T'OJAMHA.

3HaYUTETHUTE €PEKTH B TEKYIMUA, MUHAINTE WIH OBACIIHA MEPHOAH, MPOU3THYAIIHA OT
OpWIaraHeTo 3a NOBPBM NBT Ha TOPECIIOMEHAaTHTE CTAaHIAPTH M pasiCHEHUA IO
OTHOIIIEHHE Ha TMpeJCTaBfiHE, NPH3HaBaHe M OLEHKAa HAa CYMHTE HE Ca BBH3HHKHAJIH.
CpaBHutenHata uHpopmaums 3a 2009 r., mpeiacraBeHa B TO3W (UHAHCOB OTHYET
CIIEIOBATEIHO HE C€ pa3liiyaBa OT Ta3H, NMyOJNHKyBaHa BB (PHHAHCOBHMs OTYET KbM 31
nekemBpu 2008 r. '

Ipernen Ha CTaHAAPTUTE U PA3ACHEHHATA, IPHIOKHUMH 3aBIDKUTENTHO 3a J[py)KECTBOTO
B OBJIe1IM MEPHOJIH, Ca IpeACcTaBeHH B IlosicHeHue

3.2 IIpomenu B MCC 1 IlpeacTaBsine Ha (PHHAHCOBHTE OTUETH

K®M nataTta Ha 0goOpeHHeTo Ha TO3HM PHUHAHCOB OTYET, HAIKOH HOBH CTaHJAPTH,
HM3MEHEHHA U Pa3siCHEHHA KbM CBINECTBYBAIIN CTaHAAPTH ca MyOIHKYBaHH, HO HE ca
BJIC3JIH B CHJIa U He ca OWIM MPUJIOXKEHH OT IO-paHHa Jata oT Jlpy»KecTBOTO.

PBKOBOJICTBOTO O4YaKBa, Y€ BCHYKH HOBOBBLBCACHHA HIC O0bJIaT BKIIIOUEHH B CUETOBOJHATA
INOJIUTHKA Ha I[py)KeCTBOTO 3a IBPBHA OTUCTEH NNEPHOJ, 3arI0UBall CJICa AaTaTta, OT KOATO
TE BJIM3aT B CHJIa 1 HC Bh3HAMEpABA Ja MpHJjiara T€3u IpOMEHH OT 11O — PpaHHAa Jarta.

Hndopmauius 0OTHOCHO HOBHM CTaHAAPTH, U3MEHEHUSA U Pa3fiCHEHHs, KOMTO HE C€ O4aKBa
Jia UMaT e(eKT BBpXy PHHAHCOBHUTE OTYETH Ha JIpy»KECTBOTO € NpeacTaBeHa I0-10Jy:

e MCC 23 (u3MmeHeH) ,Pa3zxond mo 3aeMu”, B cHIa 3a TOJUINIHH HCPUOIH,
3amouBamid Ha Wik ciex | aHyapu 2009 r. ToBa mM3MeHeHHE € NMPHIIOKHAMO 3a
JIPYXKECTBOTO, Thii KaTo pa3XOJWUTe IO 3aeMH INe OTroBapAT Ha KPHTEPHHUTE,
KOMTO TpsAbBa fAa ce CNa3BaT NpPH NPHU3HABaHE Ha JIMXBCHHTE pPa3xodW KaTo
KOMIIOHEHT Ha ce0eCTOMHOCTTa Ha IMOCTPOCHH OT MPEANpPUATHETO AKTUBH OT
HMOTH.

e MC®O 2 (u3MeneH) ,JInamane Ha 6a3aTa Ha aKUHMH’, B CHJA 3a TOOUIIHHU
nepvoay, 3amouBamiy Ha wid ciaex 1 sHyapu 2009 r. PpKoBOACTBOTO Ha
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JApY>XEeCTBOTO HjAMa W He MpEeABHXKIAa H3IIAIAHETO Ha BB3HATPAXKACHUA M0]
dbopmara Ha ATI0Be WU OMNIMH 3a IPUA0OHBaHE Ha JAJIOBE.

MC®O 3 (u3meHeH) ,,buzHec KOMOMHAIMK” W MPOU3THYALIWUTE H3MEHEHHS Ha
MCC 27 ,KoHconuaupaHd W UHAMBHAyaidHH ¢uHaHCOBH oTdetH’, MCC 28
,»/IHBECTHLIMA B acouumupand npeanpusatus”’, ¥ MCC 31 | JlanoBe B CbBMECTHH
NpeanpHATHs”’, B CHJa 3a OM3HEC KOMOMHAIIMH, 32 KOWTO JaTara Ha 3aKyllyBaHe €
Ha WU CJIe] 3al0o4BaHETO Ha ITBPBUA OTYETEH MEPHO, 3aro4yBall Ha WiH ciex |
tonu 2009 r., Ge3 ma ce mpunara ¢ obpaTHa CHlIa 3a NPEAXOAHH MEPUHOIH.
JpyXecTBOTO NpuUTEXaBa AbIIEPHH NPEANIPUATHUS.

MCC 32 (u3meHeH) ,,OUHAHCOBH MHCTPYMEHTH: OMOBECTABAHE U IMpeACTaBsiHe” H
cpoTBeTHUTE M3MeHeHns Ha MCC 1 ,llpencraBsHe Ha (HUHAHCOBU OTYETH’, B
CuJa 3a TFOJMINHHM NEPHOAM, 3anodBalmyd Ha WM cnen 1 aayapu 2009 r. Tesu
INPOMEHHU He ca NPUIOKUMH 3a JIpyKecTBOTO, Thif KaTo TO HAMa HHCTPYMEHTH C
IpaBO Ha BPBILAHE.

KPMC®O 13 ,Ilporpamu 3a JOANHHA KIHEHTH , B CHJIa 3a FOJHIIHU MEPUOIH,
3aroyBaliy Ha WM cien 1 romm 2008 r. [IpyxecTBOTO He mpMiara nporpamu 3a
JIOAJTHOCT Ha KIIUEHTHUTE.

KPMC®O 15 CnopasymeHus 3a CTpOMTEICTBO Ha HEJBIKUMH UMOTH, B CHJIA 32
FOJMIIIHM NEpHOAY, 3ano4Balld Ha unu cien 1 saHyapu 2009 r. IlpyxecTBoTO €
CKJIIOYWJIO U JEHHOCTTA MpeAroyNara ¥ B Objelle Aa CKJIIOYBA CIOPa3yMEHHs 3a
CTPOUTENCTBO Ha HEJABUKUMH UMOTH.

KPMC®O 16 XemxupaHe Ha HETHA MHBECTHUIMSA B YyXKJECTpaHHa OIepals, B
CHNa 3a TOOMIIHM NEpHOAM, 3amouyBamy Ha uMnu ciuel 1 okromeBpu 2008 r.
Jlpy)xecTBOTO He Ipuiara XeIKHpaHe Ha HWHBECTHIMH B YYXISCTpaHHHU
onepanyH.

logmmmuu nogobpenus 2008 r. CMCC ny6mukyea ,JIlogoGpeHus Ha
MexayHapoaHuTe cTaHapTH 3a duHaHcoBo otuutaHe 2008”. [o-ronsmara uact
OT Te3U NIPOMEHHU 1€ BJIE3HAT C CHJIa Npe3 OTYETHH NEPUO/H, 3aIOUBaIlN HA WIH
cnen 1 auyapu 2009 r. Te3u mpoMeHH HE ce OUaKBa Jja UMaT 3HAYUTEIIHO BJIUSAHHE
BBpPXY ¢HuHaHCOBUs oTueT HA J[pyXKeCTBOTO U He ca aHaTM3UpaHHU NOAPOOHO.

Hudopmaris OTHOCHO HOBH CTaHIAPTH, U3MEHEHHS W Pa3siCHEHHA, KOMTO Ce OYakBa Ja
uMar edekT BppXy PUHaHCOBHTE OTYETH Ha JlpyKeCTBOTO € MpeacTaBeHa Mo-A0Jy:

MCC 1 (u3menen) ,,[IpencraBsHe Ha QUHAHCOBU OTYETH”, B CHJA 33 TONUIIHU
[epuoay, 3anouBamy Ha Wiy cnes 1 suyapu 2009 r. PbkOBOACTBOTO € B IPOLIEC
Ha pa3paboTBaHe Ha ()UHAHCOBU OTUETH CHIJIACHO NMPOMEHEHHTE U3KMCKBAaHUA 3a
OIOBECTSABaHE B TO3H CTaHIAPT.

basupaiiku ce Ha npunaraHuTe CYETOBOJHHU MOJIMTHKH, PBKOBOIACTBOTO Ha [[pykeCcTBOTO
HE OuYakBa 3HA4YMTEIHO OTpakeHHe BBPXY (PUHAHCOBHTE OTYETH Ha [[pyKecTBOTO cien
BIIM33HETO B CHJIA HA IPOMEHUTE B CTAHAAPTUTE U HOBHTE CTAHAAPTH U Pa3sCHEHUATA.

4 C4eTOBOAHA MOJIMTHKA



4.1 OOmMH NON0KEHHS

Haii-3HauuMHUTE CYETOBOJHHU MOJIMTHKH, IIpHJIAaraHu IIpH HW3roTBAHCTO Ha TE3H
(DI/IHaHCOBI/I OTUYECTH, Ca MMPpCACTABCHH I10-10J1Y.

DHHAHCOBUTE OTYETH Ca M3TOTBEHH MPHU Cra3BaHe Ha NMPHHIIMIIHTE 3a OLIEHKA 3a BCEKH
BHJl aKTHBH, MAaCHBH, NMPHXOAM M pasxoau cbriacHo MC®O. basute 3a olieHka ca
OIOBECTEHH NMOAPOOHO NMO-HATATHK B CYETOBOAHATA MOJUTHKA KbM (PHHAHCOBHTE OTUETH.
DuHAHCOBUTE OTYETH Ca M3rOTBEHH MpH cCla3BaHEe Ha NpUHLUMIA 3a JeicTBaIio
JIPYXECTBO.

Cnenpa ma ce OTﬁeHe)KI/I, 4¢ MPH H3rOTBAHCTO HA IPCACTABCHUTE (I)I/IHaHCOBI/I OTYECTH Ca
H3MO0JI3BAHH CYETOBOAHH OLCHKH W OOIMyCKaHHA. B’I)l'IpeKI/I e TC Ca 6&3PlpaHI/I Ha
I/IH(I)OpMaI_[I/Iﬂ, npeaoCctTaB€Ha Ha PBKOBOACTBOTO KBM JaTrara Ha HM3roTBAHC Ha
(I)I/IHaHCOBI/ITe OTYETH, PECAJTHUTE PE3YyATaTH MOraTr Ja C€ pas3fdaBaT OT HAIPaBCHHUTC
OLICHKH U AOITYyCKaHHs.

4.2 CpeikH B 4y:KIeCTpPaHHA BaJyTa

OTpenHuTE €leMeHTH Ha (UHAHCOBUTE OTYETH Ha J[pyXecTBOTO ce OlIEHABaT BBHB
BaJlyTaTa Ha OCHOBHAaTa WKOHOMHYECKa Cpe€la, B KOSATO NPEeANpUATHETO M3BHPIIBA
neitHocTTa cu (“dyHKIMOHaTHa BayyTa”). ®PuHaHCOBHTE OTUeTH Ha JIpyXKeCcTBOTO ca
W3rOTBEHH B OBiarapcku nepa (iB). ToBa € (QyHKIMOHaNHaTa BajyTa M BajyTara Ha
npeAcTaBsHe Ha JlpyKecTBOTO.

Crenkute B 4yXKAeCTpaHHA BajJlyTa C€ OTUMTAT NPH MBPBOHAYAIHOTO UM IpU3HABaHE B
OTYETHaTa BajyTa Ha JlpyxecTBOTO 1Mo oduLManHusi 0OMEHEH Kypc 3a IeHd Ha clenKara,
(o0siBenus ¢pukcuHr Ha brirapcka HapoaHa 6anka). [IpuxoauTe U pa3xoauTe OT KypCOBH
pa3nMK{, KOWTO BB3HHMKBAT MPH YPEXIAHETO HA TE3H CACIKH M NPEOLIEHABAHETO Ha
MapUYHAUTE MO3ULUH B YyXKIECTpaHHA BajyTa B Kpas Ha MepHoja, ca oTpaseHu B OTyeTa
3a JOXOJMTE.

BanytHuar Gopa B bwiarapus e BoBeaeH Ha 1 wmu 1997 r. B M3mbIHEHHE Ha
npenopbskute Ha MexayHapoauus Banyren ®ong (MB®) u nmbppBoHa4YaaHO CTOMHOCTTA
Ha Obarapckus neB Oe ¢QukcHpaHa KBM CTOHHOCTTA Ha TrepMaHCKaTa MapKa B
ceoTHOomeHue 1:1. Cnen BbBEXXIaHETO HA €BPOTO OBArapckKusT JieB 6e ¢ukcupan KbM
eBpoto B croTHOIIEHHEe 1EUR = 1.95583 nB.

4.3 Ilpuxoau u pa3xoau

[IpuxoauTte ce OLEHABAT MO CIpaBeAJIHBa CTORHOCT Ha MOJYyYEHOTO WM IMOAJIEXKAIIOTO
Ha MOJy4YyaBaHe IUIAIlaHEe WJHM BB3ME3ISIBaHE, KaTO CE€ OTYMTA CyMaTa Ha BCHYKH
TBProBCKH OTCTBIIKH U KOJWYeCTBEHU pabaTH, HarpaBeHH oT JlpyxecTtBoTo. [Ipu 3aMsHa
Ha CXOJHHW aKTUBHM, KOWUTO MMAaT CXOJHA II€Ha, pa3MsHaTa He ce pasriIexa KaTo CelkKa,
KOATO TeHepupa MNpuxoad. lIpuxoawre ce MpHU3HaBaT B MOMEHTa Ha TAXHOTO
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pfanu3dpaHe, a pasxoJAuTe C€ HAYUCIABaT TMPH ClIIa3BaHEC Ha IIPpHHLOWIIA HA
CBIIOCTAaBUMOCT € pe€alu3upaHHA NPUXOM.

IIpu mpojax6a Ha CTOKH, IOTOBa MPOAYKLUMS MPHUXOXBT C€ INpH3HABa, KOrato ca
U3ITBIIHEHH CIICHUTE YCIIOBHUA:
® 3HAYUTEJHUTE PHCKOBE M MOM3H OT COOCTBEHOCTTAa BBPXY CTOKHMTE, rOTOBATa
NPOAYKIHS Ca MPEXBBPJICHH BbPXY KyIyBaua;
e He € 3ama3eHo NMPOAB/DKABAIIO YYacTHE B YMPaBJIEHHETO HAa CTOKHTE, rOTOBATa
NPOIYKUUA WIH e)eKTUBEH KOHTPOJ BBPXY TAX;
cyMara Ha pHUxoJa Moxe J1a Oble HaJiex JHO OLIEHEHA;
BEpOATHO € HKOHOMHYECKHUTE M3r0U OT cJieNIkaTa jAa ObJaT MoydeHHu;
e HamnpaBeHUTE Pa3XOJd HJM TE3H, KOMTO NpEICTOM Ja ObJar HampaBeHH MoOratr
HaJeXIHO Ja ObaaT OliCHEeHU;
® HaJM4HWE Ha 3aBBpIIEH €TaNl OT CTPOMTEICTBOTO (JIOTOBOPEH C KIIMEHTA), KaKTO U
NOJTy4aBaHe Ha CHOTBETHO YAOCTOBEPEHHE 3a MOJI3BaHE;

Karto o6o6mieHne MokeM Ja KakeM, Ye OCHOBHHS NMPUHIMI 3aJieTHAJ B CUETOBOJHATA
NOJIUTUKA Ha APYXKECTBOTO € CBHIIOCTAaBMMOCTTa Ha NMPUXOAMTE C pasxojurte. T.e. enBa
clieJ, OKOHYaTeNHaTa NOCTaBKa Ha CTOKara, rOTOBaTa NPOAYKLMA W WM3BLPIIBaHE HA
BCHYKH pa30y 3a OKOMIUIEKTOBAHETO UM, IPUXOJHTe Ille ObAAT MpH3HATH.

HpI/IXOIl’BT, CBBp3aH CBC CACJKA IO NPEAOCTABAHC HA YCIYrH, C€ IpHU3HaABa, KOraTro
PE3YNTATHT OT CACJIKATA MOXXE HAJICKJHO a C€ OLICHH.

OHepaTI/IBHI/ITe pa3xoagu C€ NpU3HaBaT B OrueTa 3a JOXOAHWTE B MOMEHTA Ha MOJI3BaHe HA
yciayrata HJIHM KBM JaTaTa Ha TIXHOTO BB3HHUKBAHE. HOJ'[yquI/ITe JUBUACHTH, C
H3KIIIOYCHHE HaA TE3HM OT HHBCCTHLUHMM B aCOLMHPaHH OPYXKECTBa, CC INpPU3HABAT B
MOME€HTa Ha TSIXHOTO pasnpeaC/ICHUE.

[TpuxoauTe U pa3xoAMTe OT ONEpalM C YyXKJECTpaHHA BajyTa ceé MPU3HABAT TEKYIIO
MIPH U3BBPLIBAHETO HA CAEJIKHTE U PEaU3HPAHETO Ha KYPCOBUTE Pa3JIUKH OT TAX.

l'[pnxonme OT TaKCH W KOMHCHOHHH Ca BBHB BpB3Ka C obuuaitHaTa JIeHHOCT Ha
APYXKECTBOTO.

l'IpnonmTe OT JIMXBH CC€ INPHU3HABAT Ha INPONOPUHOHAIHA BPEMEBaA 68,33, C H3IO0JI3BAHC
METOJa Ha e(i)eKI‘I/IBHaTa JINXBa.

Koraro eqHo B3eMane e CBMHHUTEJIHO, APYXXECTBOTO HaMaJIABa 6anaHcoBaTa My CTOMHOCT
JO HeroBara BB3CTAHOBMMA CyMa -— IpeanoJaracMus O6naent Napruiuc€H IMNOTOK,
JAUCKOHTHpaH C II'bpBOHA4YaJIHUA e(beKTI/IBeH JIMXBEH NPOLECHT HAa HMHCTPYMCHTa — H
NMOoABJIZKaBa Jia pasrbBa IUCKOHTA KAaTO IPUXOAH OT JINXBH.

4.4 HemaTtepuanHH HeTeKyIIH AKTHBH
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HemarepuaiHuTe HETEKyIM aKTHBH CE OIICHSABAT MMBPBOHAYANHO MO cebecToMHOCT. B
CllydyauTe Ha CaMOCTOSATENIHO NMpUAOOMBAHE TA € paBHAa Ha IOKYIHAaTa I[CHA, KaKTO H
BCHUKM IJIAaTCHU MWTA, HEBB3CTAHOBHMMM JAHBLM U HalpaBeHUTE IMpPEKH pa3XxoAu BEHB
BpB3Ka C MOJrOTOBKA Ha aKTHBa 3a ekciuoarauus. [Ipy npuno6uBaHe Ha HeMaTepHalieH
aKTHB B pe3ynTaT Ha 6M3HeCKOMOHMHaIM, ceOeCTOMHOCTTa My € paBHa Ha CIpaBeINBaTa
MY CTOMHOCT B JICHs Ha IPHI0OHUBaHETO.

IMTocnenBainoTo OlEHABaHE Ce W3BBPIIBA Bb3 OCHOBA Ha MPENOPBYUTENHHA OAXOM, T.€.
1leHa Ha mpuAoOHMBaHe, HaMalleHa C HaTPYNaHUTe aMOpPTH3alMK M 3arybu OT 00e3LeHKa.
Hamnpasenute 06e3LEHKH ce OTYMTAT KaToO Pa3xol u ce mpu3HasaT B OTyera 3a JOXOIUTE
3a CHOTBETHHUA TIEPHOL.

Tlocneasamure PpasxoanTe, KOMTO BL3HHKBAaT BBLB BPBH3Ka ¢ HEMATrepHATHHUTE aKTHBH
cjied IbPBOHAYAJIHOTO IIpU3HABaHE, C€ MPHU3HABAT B OrtueTa 3a JOXOIHTE B nepuoja Ha
TAXHOTO BB3HHUKBAHEC, OCBEH aKO HMa BCPOATHOCT T€ Ja CINOMOrHaT Ha aKTHBa Ja
réHepypa noBe4y€ OT ONBPBOHAYANHO MNPEABUACHHUTE 0BJeIH MKOHOMHYECKH H3roAM H
KOTraTO TE€3H pas3xXxoan MOrar HagCXJIHo Oa OBaaT olleHEeHH M OTHECEHHM KBbM aKTHBa. B
TE3U ClIy4JaH pasxoauTte ce nI06aBAT KBM ce0eCTOMHOCTTa Ha aKTHBa.

AMOpr‘I/IBaLII/IﬂTa C€ HM34YHCJIABa, KAaTO C€ H3MO0JI3Ba JIMHEWHMAT METONI BBPXY OLICHCHUA
MMOJIE3€H CPOK Ha TOMHOCT Ha OTACIHUTE AaKTUBH, KaKTO ClICBA:

e codTtyep 4 ronuHN
e JIpyru 6,67 ronvHH

N36paHuaT mnpar Ha CBHIIECTBEHOCT 3a HEMaTepHaJHUTE HETeKyIlM aKTUBH Ha
HpyxecTBoTO € B pasmMep Ha 700 n..

TT,mecane MapK# M JIMLUECH3H C€ MOKa3BaT o UCTOPHUYECKA IICHA. Te umar OrpaHH4€H
ITOJIE3CH )KUBOT H C€ OTHACAT 110 CeﬁeCTOﬁHOCT, HaMaJicHa ¢ HaTpynaHaTa aMOpTH3alUs.

4.5 Herexyla MaTepHaJHH AaKTHBH

Herexymure MaTepHaJlHM aKTHBM C€ OLEHSIBAaT MBPBOHAYaHO MO cebecToiHoCT,
BKJTIOYBAlIA 1leHaTa Ha MPUIOOGHBaHe, KAKTO U BCHYKH MPEKH pa3XoIy 3a MPUBEXIAHETO
Ha aKTHBa B pabOTHO CHCTOSHHE.

ITocnenBaInoTo OIEHABAHE Ce M3BBHPINBA Bb3 OCHOBA HA MPENOPHUUTENHHS OAXO, T.€.
I[eHa Ha mpuaoOHBaHe, HAMaJleHa ¢ HAaTPyNaHWTe aMOPTHU3allMU U 3ary6H OoT o0e3leHKa.
HanpaBenute 06e3LEHKH ce OTYMTAT KaTo pa3xoX u ce npu3HaBaT B OTdera 32 JOXOAUTE
3a CHOTBETHHS MIEPUO/I.

ITocneasamu pasxoou CBBP3aHH C OIpPCACICH IOBJIroTpacH MAaTCepuHaliCcCH aKTHUB, C€

npubaBAT KbM OajlaHCOBaTa cyMa Ha akTHBa, KOTAaTO € BEPOATHO APYKECTBOTO 2 UM
MKOHOMHYECKH TION3M, HaJBMINABALIM ITBPBOHAYAIHO OlleHeHaTa e()EeKTHBHOCT Ha
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ChIIECTBYBAIlKA aKTHB. BCHYKH Jpyru mocieaBally pa3Xxoly ce NMPU3HABaT 3a pa3sxol 3a
nepuojia, B KONTO ca HalpaBeHH.

I[py)KeCTBOTO € BB3NPHCIIO AITCPHATUBHHA NMOAXOA 3a mNocjicaBalla OLCHKA Ha 3€MA H
crpaayd 4 nNpernopLUYUTCIIHAA 3a BCHYKHA OCTaHAJIU HETCKYIIA MaTCpHATHU aKTHBH.

VBenuueHHATa Ha CTOHHOCTTa, Bh3 OCHOBAa Ha IpeolleHKa Ha 3eMATa, Ce€ OTUMTAT B
yBeJM4YeHHE Ha pesepBuTe. HaManeHus, KOUTO ca JI0 pa3Mepa Ha NPEAUIIHN YBEeTHYSHHUS
3a CHIIMA aKTHB IIE CE€ OTYUTAT KAaTO HaMalleHHe Ha ChIIusA pe3epB. Ilo-HaTaThBIIHH
HaMaJleHHs B CTOMHOCTTa Ha aKTHBa C€ OTYMTAT B HaMalleHHE Ha JONBJIHHTEJIHHTE
pe3epBH (aKo MMa TaKKWBa) WK KaTO TEKYI pa3Xxo.

ITpeonieHbUHHA pe3epB Ce MPHU3HABA KAaTO HepaslpelesieHa nedanba cliel H3BEXIaHETO
oT ynotpe6a Ha CbOTBETHHUS aKTHB.

Pesynrata oT U3BEXAAHETO Ha HETEKYIIM aKTHBH CE ONPEAENIAT KaTO Ce CHIOCTaBAT
NMOCTHILIEHUATa ¢ 0ajlaHCOBaTa CTOMHOCT M C€ OTYMUTAT BHB (DMHAHCOBHA pe3yiTaT 3a
nepuoaa.

Korato ©anaHcoBaTa CTOMHOCT Ha [JaJ€H HETEKyll aKTUB € [I0-BHCOKa OT
BL3CTAHOBHMATA CTOMHOCT, TO3H aKTHMB ce o0e3lleHsBa [0 HEroBaTa BL3CTAHOBHMA
CTOHMHOCT.

Herexymurte MaTepyajlHi aKTUBH NPUAOOUTH MPH yCIOBUATA HA (UHAHCOB JIM3UHT, CE
amMopTH3upaT Ha 6a3a Ha O4UaKBaHUs MOJIE3eH CPOK Ha FOAHOCT, ONpeJeNeH MOCPeaCTBOM
CpaBHEHHE ¢ NOJOOHM aKTHBH WUIH Ha 0a3a CTOMHOCTTAa Ha JIU3HMHIOBHUA JOTOBOP, akKo
HETrOBHAT CPOK € MO-KPaThK.

AMOpTH3aIMATa HA MaTepUAIHUTE HETEKYIM aKTHBU Ce HA4YHMCJIABa, KaTO C€ M3MOJ3Ba
JHHEWHHUAT METOJ] BEPXY OLICHEHHs MOJIE3eH XKHBOT Ha OTACJIHUTE IPYNH aKTHBH, KAKTO
cleqBa:

e TpaHCnOpTHH CpelcCTBa 4 roguHU
e CrTOMaHCKH UHBEHTAp 6,67 ronuHA
o Kommotpu 2 roAuHU

M36paHuAT npar Ha ChIIECTBEHOCT 3a MaTepHAJIHUTE HETEKYIA aKTUBH Ha J[pyKeCTBOTO
e B pasmep Ha 500 nB.

4.6 OO0e3ueHka Ha akTHBHTE Ha JIpyxecTBOTO

INpu n3uucnsBaHe Ha obe3lieHKaTa J[pyxecTBOTO AeHHUpa Hail-MallkaTa pasrpaHU4NMa
rpylna akTHBH, 3a KOUTO MOrar Aa 6bJar onpeJeneH: CaMOCTOATETHH TApUYHU TOTOIM —
eIUHHILa, TeHepHpalla NapH4YHH notoud. B pesyarar Ha ToBa HAKOHM OT aKTHBHUTE
NojjIexaT Ha TecT 3a obe3lieHKa Ha MHAWBHAyalHa Oaza, a Ipyrd Ha 6aza eIWHHIA,
reHepypala napu4Hd NOTOLH.
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Bcuuky akTUBY U €IMHHUIM, eHepHpally NMapU4HH MOTOIH, C€ TECTBaT 3a O0E3IEHKa,
Korato chOMTHA WM NpoMsHa B OOCTOSATENCTBA HWHIMKHpAT, Y€ TAXHaTa OajaHCOBa
CTOMHOCT MOe 2 He ObJlie Bb3CTAHOBEHA.

Koraro Bp3cTaHOBMMATa CTOMHOCT Ha JaJeH aKTHB WM €JUHHLA, TeHepHpalia mapudHu
MOTOL(H, € NO-HHCKA OT CHOTBeTHaTa GanaHCOBa CTOMHOCT, MOCJeJHAaTa CiejBa aa Obje
HaMajieHa 10 pa3Mepa Ha BB3CTAHOBMMAaTa CTOMHOCT Ha akTHBAa. ToBa HaMalleHHE
npejcTaBlsiBa 3ary0a OT oOeslleHKa. 3a Ja Ompeleld BBH3CTAHOBUMATa CTOMHOCT,
PBKOBOJICTBOTO Ha J[py>XeCTBOTO H3YMCIIIBA OYaKBaHMTE ObJelH MapUYHHM MOTOLH 3a
BCAKa eJUHMIlA, TeHepupalla Mapu4H| NOTOIM, M Ompedess NMOIXONAINUA JHUCKOHTOB
takTop C LieN KalKyiMpaHe Ha HAacTosllaTa CTOMHOCT Ha Te3W NapHUYHH IMOTOILH.
JlaHHUTe, U3MO3BaHK INPHU TECTBAHETO 3a 00e3IeHKa, ca MPSKO CBBP3aHM C IMOCIIeHHU
oj00peH MporHo3eH OromkeT Ha JIpyKecTBOTO, KOpUrMpaH HMpPH HEOOXOIMMOCT, 3a 1a
Oblle U3KITIOYECHO BIMAHHETO Ha OBJCLIN pEOpPraHU3allii U 3HAYMTENHH MOJA0OPEHHS Ha
akTuBuTe. JIUCKOHTOBUTE (haKTOpH Ce OMpejelsT MO OTAENHO 32 BCAKA eHa eIHUHHIIA,
reHepupaia TapuyHUd TOTOIM, M OTpa3fBarT pUCKOBHUA MNpodui, OIEHEH OT
PBKOBOJCTBOTO Ha JIpyXecTBOTO.

3arybute oT obe3lieHKa Ha eQMHUIIA, FeHepUpama NapuYHU MOTOLH, Ce pasNpeleNirT B
HaMmaJjieHue Ha OajlaHcoBaTa CyMa Ha aKTHBHUTE OT Ta3d €WHHIA B CJIEAHHS peld: MBPBO
BbpXY MOJIOXHUTENHATa peMmyTallus, OTHAcfAlla Ce 3a €JUHMULIATAa U CieJi TOBa BEHPXY
OCTaHAJIUTE aKTHUBH, MPOTIOPILMOHANHO Ha 6anaHcoBarta UM ctoiHocT. [Ipu3HaTa B MuHanN
nepro); o0e3leHKa ce BH3CTaHOBABA, aKO0 BH3CTAHOBMMAaTa CTOHHOCT Ha eJWHMIIATa,
reHepupallia Napu4HU MOTOLM, HaJBULIIaBa HeitHaTa 6alaHCcOBa CTOMHOCT.

4,7 HWHBeCTHLIHOHHHU UMOTH

JIpykeCTBOTO OTYHMTa KaTO MHBECTHLIMOHHU UMOTH Crpajy, KOMTO CE€ IbpikKaT I0-CKOpO
3a MOJIy4aBaHE Ha MPUXO/M OT HaeM WK 32 YBeJIMYEeHHE Ha KallMTana WM U 3a JBETe, HO
ChIIO M 32 Npoaak6a B paMKuTe Ha 0OHMyaiiHaTa NKOHOMUYECKa JeHHOCT.

WHBECTULIMOHHUTE WMOTH C€ TNpH3HAaBaT Karo akTWB BHB (MHAHCOBMTE OTYETH Ha
JIpy>keCTBOTO CaMo NpH YCJIOBHE, Y€ Ca U3MBJIHEHHU CJIETHUTE BE U3UCKBAHUA:
e BEPOATHO € Jaa OpJaT NOAy4eHH ObaemMd HKOHOMHYECKM M3TOOU OT
HHBECTHLIHOHHUTE UMOTH
e CTOMHOCTTA Ha MHBECTUIIMOHHHTE UMOTH MO3Ke HaleXaHO 1a Oble oLieHeHa.

HHBEeCTUIIMOHHHATE MMOTH Ce€ OlleHsIBaT ITbpBOHAYAJIHO 110 CCGCCTOﬁHOCT, BKJIIOYBaIna
NOKYNHaTa II€cHa M BCAKAKBH pasxodu, KOUTO Ca MNPSAKO CBBp3aHH ¢ WHBCCTHIIUOHHUA
HUMOT — HAIIpUMEP XOHOPApH 3a NpaBHHU YCJIYTH, JaHbLH NO INPEXBBPJISIHE Ha UMOTa H
APYTY pa3XoJH 110 CAcKara.

Cnen IIBPBOHAYAIHOTO UM INPHU3HAaBAaHC WHBCCTUIIMOHHUTE HUMOTH, C€ OTUHUTAT KaTro C€
usnoj3ga MOIACIBT Ha  CHpaBe€djkBaTra CTOMHOCT. Cr[paBenanBaTa CTOHHOCT
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Npe/CTaBlsiBa Hali-BepOATHATA LIEHA, KOATO MoOXe Ja ObJe monydeHa Ha masapa KbM
Jarata Ha O6anaHca.

IlpoMeHn B chpaBeanMBaTa LIEHA HA MHBECTMLIMOHHUTE MMOTHM WM CTOHMHOCTTa Ha
npogaxbaTta Ha UWHBECTUIIMOHHUS HWMOT Ce€ OTpassBa Ha pena: ,Pesyarat ot
HMHBECTULIMOHHU UMOTH~ B OTyeTa 3a JOXOIUTE 3a EpHOAa.

IMocneasaiqure pa3xoau, CBBP3aHU C MHBECTHLIMOHHM UMOTH, KOUTO Beue ca MPU3HATH
BbB ()MHAHCOBHUTE OTUETH Ha J[py>KecTBOTO, ce MpUOaBAT KbM GallaHCOBaTa CTOHHOCT Ha
UMOTHUTE, KOTaTo € BEpOATHO J[py)KeCTBOTO Aa MONy4YH OBAeIM HKOHOMHYECKH M3rOJIH,
HAJBHIIABAlli  NBPBOHAYANHO  OLIEHEHaTa CTOMHOCT Ha  CBINECTBYBAIUTE
WHBECTULIMOHHH UMOTH. BCHUKM ApyrH MocieaBally pa3xoJu ce MPU3HABaT 3a pa3Xxol B
niepuoJia, B KOWTO ca BE3HHKHAIIH.

Jlpy’kecTBOTO OTINMCBAa WHBECTHLMOHHHUTE CH HMMOTH IpH NpojaxbaTta UM HIH IIpU
TpaHHOTO MM HM3BaXJaHe OT ynorpeba, B ciyuall 4e He C€ OuYaKBaT HHUKaKBH
MKOHOMMYECKM H3rO[H OT TAXHaTa npojax6a. [leuan6ure uiam 3aryoure, BB3HHKBAIIHU OT
U3BaXXJaHETO UM OT ynotpeba unM npoaaxbara UM, ce nmpusHaBat B OTyeTa 3a JOXOIUTE
U ce ONpelesAT KaTo pa3ldka MeXAy HETHHUTe MOCTBIUIEHWS OT mpoaaxbara u
-banaHcoBaTa CTOMHOCT Ha aKTHBA. :

Hnrepkanutan Ipomeptu JqueenonmeHT AJICHUL] He oTunTa Ha 100% npe3 2008 roauna
NIOCTPOEHHUTE anapTaMeHTH B 00ekT ,,Mapuna Keiin” rnopagu He mbJIHA 3aBBPIIEHOCT Ha
obexra. OyakBaHMATA MPEABWKAAT TOBA Ja CE€ CIY4M 3a HEpealu3UpaHUTE anapTaMeHTH
npe3 2009 u creaBamy roadHm.

4.8 ®OuHaAHCOBH aKTHBH

®uHaHCOBUTE aKTUBH, C H3KIIOUEHHE HAa XeHKUpAIIMTE MHCTPYMEHTH, BKIHOYBAT
ClIeTHUTE KaTeropuv GUHAHCOBU HHCTPYMEHTH:
® 3aEMH U B3EMaHuUs:;
e (UHAHCOBH aKTMBM, OTUMTAHH TO CIpaBefIMBa CTOMHOCT B Neuanbara WM
3arybara;
® WHBECTULIUH, ABPKAHHU IO NAIEK;
e (UHAHCOBH aKTHBM Ha pa3NOJIOKEHHE 3a Mpoaxoba.

®DuHAaHCOBUTE aKTHBU CE€ PA3Npele/iAT KbM OTHEIHHUTE KAaTerOpMM B 3aBHCHMOCT OT
1eNnTa, ¢ KoATo ca npunobutu. Kateropusara Ha JageH GUHAHCOB HHCTPYMEHT OIpeness
MeTola My Ha OLIEHABaHe W JaJd NPUXOAWTE W pasxoauTte ce orpazsBar B Ordera 3a
IOXOIHUTE UK TUPEKTHO B cOOCTBEHHA KamuTal Ha JIpykecTBOTO.

DUHAHCOBHUTE aKTHBH CE NIPU3HABAT Ha JlaTaTa Ha YPeXAaHETO.
Ilpy nmepBOHaYalHO mNpu3HaBaHe Ha (UHAHCOB akTHB JIpyXecTBOTO ro oOLEHsABa IO

CrpaBeJUIMBaTa CTOMHOCT. PasxoaMTe mo caenkara, KOMTO MoraT ga ObJaT OTHECEHU
JUPEKTHO KbM MPUIOOHUBAHETO MJIH U3IaBaHETO Ha ()MHAHCOBUS aKTHUB, C€ OTHACAT KBbM
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CTOMHOCTTa Ha (bHHaHCOBI/I}I aKTHB HJIM NTaCHB, C U3KIIOYCHHUEC Ha (bHHaHCOBI/ITe aKTHUBH
HJIM NTaCUBH, OTYUTAHU IO CIIpaBEJINBa CTOMHOCT B neyanbara uiH 3ary6aTa.

OtmucBaHeTO Ha (PUHAHCOB aKTHB C€ M3BBPINBA, KOrato JIpyXecTBOTO 3aryOM KOHTPOJI
BbpXY IOTOBODHHTE IIpaBa, KOMUTO CHCTaBJIABAT (UHAHCOBUS aKTHB — T.e. KOTaro ca
M3TEKIM [IpaBaTa 3a MOJy4aBaHe Ha [IapUYHU MOTOLM, UM € MpeXBhbplieHa 3HaYyuMaTa
49acT OT PUCKOBETE U U3rOAUTE OT COOCTBEHOCTTAa. TecToBe 3a 00e3lleHKa Ce€ W3BBPINBAT
KBbM BCSIKA JjaTa Ha U3roTBAHE Ha OanaHca, 3a []a ce OMpeaesy Jajld ca HaJule O0EKTHBHH
IOKa3aTeNCTBa 3a HAJIM4YUETO Ha 00e3lleHKa Ha KOHKPETHH (MHAHCOBM AKTHUBHM HIIH
rpynu GUHaAHCOBHU aKTHUBH.

3aeMH M B3€MaHHMsA Ca HEACpUBAaTUBHM (MHAHCOBM MHCTPYMEHTH ¢ (PuKcHpaHu
IUIAIaHWsA, KOMTO HE ce ThpryBaT Ha aKTHUBEH Ma3ap. 3aeMUTe W B3eMaHUATA
[oCJeBallo Ce OLEHSABAaT MO aMOPTU3UpaHa CTOHWHOCT KaTo Ce€ M3MOJ3Ba METOOBT Ha
edeKTUBHATA TMXBa, HaMalleHa ¢ pa3Mepa Ha obe3nenkara. Beska npomsiHa B cToiiHocTTa
UM ce oTpa3sBa B OTuera 3a JOXOAWTE 3a TeKymus nepuol. [lo-ronsmara yact OT
TBPrOBCKUTE MW IPYrd B3eMaHUs Ha JIpy>KeCTBOTO cHajaT KBM Ta3W KaTeropus
(MHAHCOBU MHCTPYMEHTH. JIMCKOHTHpaHe HE C€ W3BBHpINBA, KOraro €eKThT OT HEro €
He3HauuTesneH. CoriacHo msuckBanusata Ha 3JICHILI, UKIIZA AJICHUL] He Moxe na
MPeJOCTaBs 3a€MU.

3HauMMHM B3EMaHHUA CE€ TECTBAaT 3a 00GE3lEHKAa MO OTIENHO, KOraTo ca MPOCPOYEHH KHM
natata Ha OajaHca WJIM KOTaTo ChINECTBYBal OOEKTMBHM JOKa3aTelCTBa, 4Ye
KOHTpareHThT HAMA Ja U3NBJIHH 3abJDKCHUATa CH. BCUUKY Ipyry B3eMaHHUs Ce TECTBAT
3a 00e3leHKa 110 FPYIH, KOUTO CE OMpeeiAT B 3aBUCUMOCT OT MHAYCTpHATA U peruoHa
Ha KOHTpareHTa, KakTo ¥ OT IPYT¥ KpeAUTHH PUCKOBE, aKO CHIIECTBYBAT TaKiBa. B To3u
cny4all NMpOLEHTBT Ha obe3lleHKaTa ce omnpefens Ha 6a3aTa Ha HUCTOPUYECKH JaHHU
OTHOCHO HENOraceHW 3aJb/DKEHHS Ha KOHTpareHTH 3a Bcsika WASHTHUGUIMpaHa rpymna.
JIpyXecTBOTO HsIMa TaKMBa B3eMaHus (C IPOCPOUHS U T.H.).

HuBecTununTe 1o CIipaBejinBa CTOMHOCT B TedajbaTa WiIn 3ary6nTe C€ OTUHUTAT IO
LCHa Ha HpI/II[OGI/IBaHe, BKJIIOUBAIA pasxoauTe IO OCHIICCTBABAHE Ha CACIKaTA.

4.9 MarepHnaJiHu 3an1acH, He3aBbpIIEHO IPOH3BO/ICTBO

JIpyXecTBOTO M3BBpIIBA AEHHOCTTa CH, €IWHCTBEHO uYpe3 Bh3jJaraHe Ha
pa3sNUYHUTE BUIOBE AEHHOCTM Ha KOHKPETHU W3NBJIHUTENH. T.e., APYKECTBOTO HE
pasmosiara cbC COOCTBEH IEpCOHaI M BB3Jlara BCHYKM pabOTH Ha BBHIIHH (PUPMH.
CebecTofiHOCTTa Ha HE3aBBPLIEHOTO IIPOM3BOACTBO CE€ CHCTOM OT pa3XxoJuTe 3a
IPOEKTHUpPaHe, CTPOUTEITHO-MOHTaXHH paboTH, peKiaMa, CTPOUTENIEH Haa30p, TaKCH M
apyrd. B cebecroiiHocTTa Ha roroBara npoaykKuMs (HEABHKMMH HMOTH —
anapTaMeHTH, TbProBCKH 00eKTH M T.H.) Hle Ce BKJIOYH KATO eJeMEeHT H 4acT OT
CTOHHOCTTa Ha 3eMsATa, KOATO ChLOTBETCTBA Ha obGe3sleHKaTa i, B CJleJCTBHE
OrpaHHYeHHMTe MNpaBa 3a pasnopexxgaHe. 3emsaTa me Obge oumeHsiBaHa (cmopen
H3HCKBAHHATAa H Ha ObJrapckara 3aKOHOBa ypea0a) moHe BeAHBXK TOAHUIHO OT
HE3aBHCHM JIHIEH3HPaH oneHuTel. CebecToWHOCTTa Ha rOTOBaTa NPOAYKIUS BKIIOYBA
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M pa3xoauTe IO 3a€MH, MPHMBJIICYCHH 32 U3IPAXKAAHETO HA KOHKPETEH OOEKT. (M3MEHEH
MC®O 23, B cuna ot 01 siHyapu 2009 roguua).

ITpexuTe pa3xoau c€ HATPYNBaT B MOMEHTA Ha TAXHOTO M3BBPIIBAHE MO MapTHIU
3a KOHKpPETHMTE OOCKTH, a HeNpeKHTe C€ pasnpeaeniaT IPOMOPLMOHATHO Ha
HU3BBpLICHUTE 3a oOekTta mnpeku pasxogu. HerHata peanusyeMa crofiHOCT €
npeAnonaraeMara IpoJaXHa IleHa B oOudaiiHus xoJ Ha OuW3Heca, HaMmalieHa ¢
NMPUIOXKHMUTE TPOMEHIUBH pasxold Mo mnpojaxbara. CeGecTolHOCTTa Ha 3amacure
BKJIIOYBA TpaHcdepa OT cOOCTBEHHS KanmMTall Ha mnedandute/3ary6uTe OT IpU3HATH
(xBamuuIMpaHHd) XE[DKUHTH Ha TapUYHA MOTOLM, CBBP3aHH C IIOKyIKaTa Ha
MaTepyaiHH 3aacHy.

MarepuanHute 3amacy BKJIIOYBAT MaTepyalli M rotoBa mpoaykiusa. B ceGecroiiHocTra
Ha MaTepHAJHUTE 3allaCH Ce BKIOYBAT Pa3sXOJHTE MO 3aKyIyBaHETO W JPYTU TPEKH
pasxoau, CBBP3aHU C JOCTaBkaTa WM. DHUHAaHCOBHTE pa3Xogu He ce BKJIIOYBAT B
CTOMHOCTTa Ha MarepualHuTe 3anacH. KBM Kpas Ha BCEKH OTYETCH MEpPHOJ
MaTepUaJHUTE 3alacH Ce OLCHABAT MO Io-HUCKaTa OT ceOecTOMHOCTTa MM M TAXHaTa
HETHa peanu3yeMa cToiiHocT. CymMaTa Ha BCsKa 00e3lleHKa Ha MaTCpUAIHUTE 3amacy 10
HETHaTa MM pealu3yeMa CTOHHOCT ce€ IpW3HaBa KaTo pasXoJ 3a Mepuoja Ha
o0e31leHKaTa.

Hernata peanuzyema CTOHHOCT mpeicTaBisBa OYaKBaHaTa IPOJaXXHa ILi€HAa Ha
MaTepHaJHUTEe 3alacH, HamMajieHa C OYaKBaHUTE pa3XxoJH N0 mpojaxbara. B ciydail de
MaTepHaJIHUTE 3anacH ca Ounm Beue 0Oe3lieHeHH 10 HETHaTa MM pea3yeMa CTOMHOCT U
B MOCIEBall OTYETEH MEPUOJ CE OKaxe, Ye yCIOBHATA AOBENH IO obe3lieHKaTra He ca
Beu€ HaJHUIle, TO C€ BB3MpUEMa HOBAaTa UM HETHa peainusyeMa cToiHocT. CymaTta Ha
BB3CTAHOBABAHETO MOXe Ja ObAe caMo 10 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha
MaTepHaJHUTe 3amack Inpeau obesleHkata. Cymara Ha oOpaTHO BB3CTaHOBsABaHE Ha
CTOHHOCTTa Ha MaTepHaJHHTE 3allaCd C€ OTYUTA KaTO HaMajJeHHE Ha pa3sXoAuTe 3a
MaTepualii 3a Mepuoja, B KONTO BE3HUKBA BE3CTAHOBABAHETO.

JIpy>KeCTBOTO OTpefes pa3XoAuTe 3a MaTePHATHHM 3aIlacH, KaTo U3MO3Ba MeToAa
CpeIHO TIpeTerjieHa CTOHHOCT.

[Ipn mpopax6a Ha MaTepUAJHUTE 3amacd TAXHara GajlaHcoBa CTOMHOCT ce MpU3HABa
KaTo pa3XxoJ B IEPHOAA, B KOMTO € MPH3HAT COTBETHHUAT NMPUXO/,

4.10 [Mannbou BLPXY A0X0a

Texymure maHbYHM aKTHMBH W/WIM TNAacUBH NPEJACTABIABAT TE€3M 3aXbJDKEHUS HIH
B3€MaHHA OT OrOKEeTa, KOUTO C€ OTHACAT 3a TEKYIHS MEepPHOJ U KOUTO He ca IIIaTeHHU
KbM aatata Ha 6ananca. CeriacHo 3KI1O u 3[ICUL], pesyntara ot aelinoctra Ha MKI1J]
AJICHL] He noanexu Ha obnaraHe ¢ KOPIOpaTHBEH JAHDBK.

4.11 Ilapu ¥ napHYHH EKRHBAJICHTH
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JlpyecTBOTO OTYMTA KaTo NMapH U NapHUyHH CPEJICTBA HATUYHUTE MapH B OGpoii, mapuuHU
CpeACcTBa 1O O6aHKOBHM CMETKH, JEMO3UTH, KPATKOCPOUYHH W BHUCOKOJIHUKBUIHU
WHBECTULMH, KOMTO ca JecHO ofpaliaeMdM B MapH4eH €KBHUBaJI€HT U CBIBPXKAaT
He3HAYMTENNEH PUCK OT NMPOMSHA B CTOHHOCTTA CH.

4.12 OrnHcBaHe HA AKTHBH, HETEKYIH AKTHBH, KJIACHPHIHPAHH KATO IbPKaHH
3a npoaaxo6a

[Tewanbara unm 3arybara OT OTIMHCBaHE HAa JaJeH aKTHUB C€ OMpeneNs KaTo pa3iuKa
MeXXIy MOCTBIUIEHUsATAa U OajlaHCOBaTa CTOMHOCT Ha aKTHBa M ce oTpa3siBa B OrTueTa 3a
noxogute. Ileyanbure wid 3ary0uTe B pe3yiTaT Ha MpoAa)k6a Ha HETEKYIIH aKTHBH CE
otpa3aBar B Or4era 3a JOXOAUTE KaTo ,,JPYTH JOXOAU~ WJIH ,, JPYTH pa3sxoan”.

4.13 CoOcTBeH KAaNHTAJ H IVIAIAHHA HA JMBHICHTH

AKIMOHEpHHUAT KanuTtal Ha Jlpy)KeCTBOTO OTpa3siBa HOMHMHAJIHATa CTOMHOCT Ha
€MUTHPAHUTE aKLIUH.

DUHAHCOBHAT Pe3y/TaT BKIKOYBA TEKYIIUs GUHAHCOB pe3yiarar oT OTdera 3a JOXOAUTE
W HATpYyMaHUTE nevanOu ¥ HEMOKPUTH 3aryOH OT MUHAIN NEPUOIH.

Jlpy’kecTBOTO MOXe Ja u3JaBa caMo Oe3HaIMYHU aKTHH, perucTpHpaHu no cmerky B LI,
AKUMH Ha JpYy’KECTBOTO MOTar Ja €€ 3alMCBaT CaMO Cpelly Mapu4yHU BHOCKHM H ClEJ
M3IUIAIIAHETO Ha [IbJHaTa HWM €MUCHOHHA CTOMHOCT, OCBEH B CIy4YauTe Ha
MPEeBPBIIAHETO B aKIIMU Ha OONUraluM, U3JaieHu KaTo KOHBepTHpyeMHU. OOUKHOBEHHTE
aKIUH ce KilacupuImpaT KaTo COOCTBEH KalmUTAIL.

JIOIIBITHUTETHUTE pa3Xody, NMPUCHIIM HA eMUTHPAHETO Ha HOBM aKLMH WM OILIUH, Ca
NOKa3aHU B COOCTBEHHS KalMTJ KaTO HaMaJleHHEe Ha MOCTBIICHUATa, HETHO OT JAHBLH.
JIoMBIHUTETHUTE pa3x0ay, NPSAKO CBBP3aHH C EMUTHPAHETO Ha HOBH aKLIMU C€ BKIIFOYBAT
B LIEHaTa Ha MPHAOOMBAHETO KATO YACT OT BB3HATPAXKACHHUETO NPHU MOKYIKATa.

I[p}’)l(eCTBOTO HC MOXE Ja HU3JaBa aKIMH, KOMUTO JaBaT MNpPaBO Ha ITOBCYE OT €IHWH Ijac
HJIIH AOMIBJIHUTCIICH TUKBHUAAILTHOHCH OAJ1.

Jlpy’kecTBOTO MOXX€ [a H3[aBa pa3lU4HU KIACOBE aKIUH. AKLHUUTE OT €IHH Kiac
NpeaOoCTaBAT PaBHU MIpaBa Ha aKUOHECPHUTE.

Jlpy’XecTBOTO MOXe Jja 3/jaBa CJIeIHUTE KJIacOBE aKI[UH:
K1ac A — 0OMKHOBEHHM MOMMEHHH aKIMHU ¢ MPaBo Ha riac u
K1ac b — NpuMBUIernpoBaHH aKLIMU C MPAaBO Ha rapaHTHPAaH WIH JOMBIHUTENEH AUBHIEHT
1 6e3 nmpaBo Ha riac.

Pa3znukara MEXAY HOMHHAJIHATa CTOHHOCT Ha CMHUTHPAHUTE aKIIUM U €MHCHOHHAaTa

CTOMHOCT C€ OTHAcs B JOIBJIHUTEIJIIHHA PE3C€PBH H MNPECACTABJ/IABa CIECMCHT OT coOCTBeHHUA
KaIlmuTall Ha APpY>XXSCTBOTO.
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4.14 IIeHCHOHHH H APYI'H 3aAbJKEHHH KbM MEpPCOHAJa

JlpykeCcTBOTO He € pa3paboTBajo M He IpuUiara IUIAHOBE 3a BB3HArpakaeHHs Ha
CILy’)KUTEJIUTE ClIe]l HAllyCKaHe WK APYTH ABJITOCPOYHH BH3HArpakAEHUs U IUIaHOBE 3a
BB3HArpaXICHUs CJie]| HallyCKaHe WM Nof (opMmara Ha KOMIIEHCALMM C aKLUU, WIH C
JIS1II0BE OT COOCTBEHUS KalTUTAJl.

KpatkocpouHHTe JOXOIHU Ha CIYKUTENUTE, BKIIOYATENHO U [I0JIaraeMHUTe Ce OTIYCKH, ca
BKJFOYEHH B TEKYIIM TMEHCHOHHH M JPYTH 3aJBJDKEHHS KbM IIEpCOHAana IIo
HEJJMCKOHTHpaHa CTOHHOCT, K0oATO JIpyXecTBOTO OYaKBa Ha W3IUIaTH B pe3yJiTaT Ha
TAXHOTO HEU3IION3BaHeE.

4.15 DHHAHCOBH NMACUBH

DUHAHCOBUTE MMACHBH BKJIIOYBAT OAHKOBH H OOJIMTrallHOHHH 3aCMH, TBPrOBCKH U JPYI'HA
3a4BbJIKCHUA H 3aBJIXKCHHA T10 (I)I/IHaHCOB JIU3UHT.

DUHaHCOBHUTE NAaCHUBU Ce IPU3HABAT TOTaBa, KOraTo ChIIECTBYBa JOTOBOPHO 3abKEHHUE
3a IJaliaHe Ha MapU4YHU CYMH WIH Jpyr (UHAHCOB aKTHB Ha JIPYro IMpeAlpHATHE WU
JOTOBOPHO 3aJBJDKEHHE 3a pa3MsHa Ha (PUHAHCOBU MHCTPYMEHTH C IpYro NpeanpusTue
MpU TOTEHLMATHO HEOJIaronpusATHU ycloBHA. BCHUKM pa3sxolu, CBBP3aHU C JIUXBH, CE
MpU3HAaBaT KaTo ¢uHaHCcOBH pazxoau B OTyera 3a JOXOAMTE.

bankoBuTe 3aeMHu ca oTpazeHu B Oananca Ha JIpyXecTBOTO, HETHO OT pa3XOJUTE IO
TI0JTy4aBaHEeTO Ha Kpeauta. PHHAHCOBH Pa3xOAM KaToO MpeMus, IUIaTUMa MpU ypekIaHe
Ha IIbjra WX 00paTHOTO My M3KYITyBaHe, M TIPEKH Pa3XOoJH MO CAeNKaTra ceé OTHAcAT B
Otyera 3a HOXOIWTE HAa NPUHLMIA HA HAYKCICHHETO, TIPH U3IOJN3BaHE Ha METOAAa Ha
e(eKTUBHUA JINXBEH MPOLEHT U ce MPUOABAT KBM IPEHOCHATa CTOWHOCT Ha HUHAHCOBHS
MacuB JO CTENeHTa, B KOATO Te HE Ce ypexIJaT KbM Kpas Ha IepHoja, B KOWTO ca
BB3HUKHAJIH.

TBproBckuTe 3aABJKEHUSA CE€ MPU3HABAT IIHPBOHAYAIHO [0 HOMHMHAIHA CTOHHOCT H
BIIOCJIEJCTBHE C€ OLIEHABAT II0 aMOpPTU3MpyeMa CTOMHOCT, HaMalleHa ¢ IUIAliaHusi 110
ypeXAaHe Ha 3aAbKEHHUETO.

JIUBUACHTHTE, IIATUMH Ha aKLUOHepute Ha JIpykecTBOTO, ce IpPU3HABAT, KOraTo
IuBUACHTUTE ca ono6penu Ha CrOpaHue Ha aKIITHOHEPHTE.

4.16 IHpoBu3uu, yCI0BHM AKTUBH U YCJIOBHHM NIACHBH

IIpoBu3zuHTE Cce MpU3HABAT, KOraTO UMa BEPOATHOCT CeralllHM 3a/bJDKEHUs B pe3yNTaT OT
MHHaJIM CBOMTHA Ja JOBeJaT N0 U3XOIL IIOTOK Ha pecypcH oT JIpykecTBOTO U MOXe Jia
Obae HampaBeHa HajeXIJHa OIIGHKA Ha cyMara Ha 3aJb/DKCHHETO0. BB3MOXHO €
CPO4YHOCTTa WJIM CyMaTa Ha M3XOJIUs NapuueH MOTOK Ja He ca curypHu. CeraiHo
3aIbJDKEHHE Ce Mopa)xJa OT HaJMYUEeTO Ha NPaBHO WM KOHCTPYKTHBHO 3abJIKCHHE
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BCICACTBUE Ha MHHAlIH CBOWTHS, HAaNpUMEp TrapaHUMH, TpPaBHH CIOPOBE WIIH
obpeMeHsABaly 10roBopH. [IpoBu3uH 3a ObAemy 3aryoH oT JeiHOCTTa HE c€ pH3HaBar.

CyMara, KOATO ce NPH3HAaBa KaTo NPOBM3US, Ce M3YHMCIABA Ha 0asa Haii-Haae)KaHATa
OLICHKA Ha pa3XxoJHTe, HEOOXOAUMH 32 ypexJaHe Ha CeramHo 3aXbDKEHHe KbM Kpas Ha
OTYETHHS NEepPHOJ, KaTO CHIIO TaKa Ce B3EMAaT B MpeABUJ PHCKOBETE H HECHT'YPHOCTTA,
BIJIIOYUTENIHO CBBP3aHH CHC CETallHOTO 3agb/DKeHHe. IIPOBM3MMTE Ce€ AUCKOHTHpAT,
KOraTo e(eKTHT OT BpEMEBHUTE Pa3jiuKU B CTOMHOCTTA Ha MApHTE € 3HAYHTEIEH.

OGe3meTeHus OT TPETH JIMLA BBB BPB3Ka C A3JCHO 3aIb/DKeHHEe Ha J[py»keCcTBOTO ce
NpU3HaBaT KaTo OTIEJICH aKTUB. 103M aKTHB, 06aye, He MOXKE Ja HAJBHINIABA CTOMHOCTTA
Ha ChOTBETHATa MPOBU3HUA.

IlpoBusuute ce NpepasriexAaT KbM BciKa OajaHcoBa jJara U CTOWHOCTTa UM ce
KOpUIMpa, Taka Y€ Ja OTpasd Haii-noOpara mpuOnu3uTeNHa OLEHKA KBM JaraTa Ha
6anaHca. B ciyganWre, B KOMTO Ce CYMTa, Y€ € MAJIKO BEPOATHO Ja BH3HUKHE HU3XOJAL]
NIOTOK PECYPCH B PE3yJITaT Ha TEKYIIO 3aJb/DKEHHE, TAKOBA 3aIbJDKCHHAE HE Ce MPU3HABa.
JlpyxecTBOTO He NMPHU3HABa YCJIOBHHU aKTHUBH, Thid KaTO MPHU3HABAHETO UM MOXE Ja MMa
3a pe3yJITaT MPU3HABAHETO Ha JOXOJ, KOHTO MOXe HUKOTa Jia He O'bJie peau3upaH.

4.17 3HayuMH NpeHeHKH Ha PBHKOBOACTBOTO NMPH NpHJaraHe Ha cC4Y€TroBoIHATa
MOJIHTHKA

3HayMMHTe NPELEHKH Ha PEKOBOACTBOTO NpH MpHJaraHeTo Ha CYETOBOAHHUTE ITOJTHUTHKH
Ha J[py»ecTBOTO, KOUTO OKa3BaT Hai-ChIECTBEHO BIHSHKUE BHPXY (PHHAHCOBHTE OTUETH,
ca omucaHu No-#oiy. OCHOBHUTE W3TOYHHIIM Ha HECHT'YPHOCT TPH HM3IOI3BaHETO Ha
HpHOTM3UTETHUTE CYSTOBOJHY OLIGHKH Ca ONMCAaH! B mosicHeHue 0.

4.18. HecurypHoCT Ha c4eTOBOJHHTE NPHOJIH3HTE]HH OLIEHKH

HpI/I HU3roTBAHCTO Ha q)HHaHCOBHﬂ OTYCT PBKOBOACTBOTO MpaBU peaulia NpeaAIIOI0XKCHHN,
OLICHKH H OOITYCKaHHWsA OTHOCHO INPH3HABAHCTO MU OLCHABAHCTO Ha aKTUBH, NACHBH,
TNMpHUXOIHU U pasxoau.

I[eﬁCTBHTeJIHHTe pe3yaraTi Morar a c€ pasjiyaBar OT NpECANOJ0XKCHUATA, OLICHKUTE U
AJOoMyCKaHuATa Ha PBKOBOACTBOTO H B PEAKH Cay4dYad CBOTBCTCTBAT HAINBJIHO Ha
NpeABapUTCIHO OUCHEHUTE PE3YJITaTH.

HHdopmaliusi OTHOCHO CHIIECTBEHUTE NPEAINONI0KEHHUSI, OLCHKH M JOMYCKaHMs, KOUTO
OKa3BaT Hai-3HAUYWUTETHO BIMSIHME BBPXY NPHU3HABAHETO M OLCHABAHETO Ha AKTHBH,
NIACHBH, NIPUXOAY U Pa3X0/H € MpeCTaBeHa Mo-A0y.

4.18.1. O0e31eHKa

3a 3ary6a oT ofe3lieHKa ce MpPHU3HaBa CyMara, ¢ KoATo 6ajaHcoBaTa CTOMHOCT Ha JajeH
aKTHB WM €JMHMIA, T€Hepupalla NMapuyHU TOTOIM, MPEBHINaBa BBH3CTAHOBUMATa MM
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CTOMHOCT. 3a Aa oNpeAeny Bb3CTaHOBUMATa CTOMHOCT, PHKOBOACTBOTO Ha J[pyKecTBOTO
M34MCIIIBa OYaKBaHWTe OBACIOM IApUYHM MOTOLHM 3a BCAKAa €JUHHI, reHepupalina
HNapH4YHMU MOTOIM, M ONpejens NMOIXOAAIUA AUCKOHTOB (haKkTOp ¢ IieN KaIKyJIupaHe Ha
HacTosIlaTa CTOMHOCT HAa Te3d Napu4yHM NoTouu. Ilpu M3uMcisBaHe HA OYAKBAHUTE
Obaely napuyHU MOTOLM PBHKOBOJCTBOTO IPaBHU MPEATNONOKEHUsT OTHOCHO OBAEIUTe
OpytHu mneyan6u. Te3u mnpeAnmoNoOXKEeHUs ca CBBp3aHH ¢ Obgelld CHOUTHA H
obcroarencTa. JIeHCTBUTENHHTE pe3ylTaTH MOraT Ja ce pa3iMyaBaT M Ja Hajloxat
3HAUUTETHU KOPEKIMH B aKTUBUTE Ha J[pyKeCcTBOTO Ipe3 cieBaniaTa OTYETHA rOMHA.

B moBeueTo ciyyau ONpeAeNIIHETO HA MPUIOXKHMMHS JUCKOHTOB (PakTop BKIIIOYBA
U3BBPIIBAHE HA MOAXOAAINM KOPEKLIMHU Ha Ma3apHUs PUCK M Ha PUCKOBH (paKTOpH, KOUTO
ca crielUpUYHY 32 OTACIHUTE aKTHBH.

4.18.2. IToJsie3eH ;KHBOT HA AMOPTH3HPYEMHTE AKTHBH

PBKOBOACTBOTO Mpepasriexaa MojJe3Hus KHUBOT Ha aMOPTU3HPYEMUTE aKTHBH B Kpas Ha
Bceku otuereH nepuoi. Kem 31 mapt 2009 r. ppKOBOACTBOTO OIpeAessl MONEe3HMUS KUBOT
Ha aKTHBUTE, KOHTO INpeiCTaBisBa OYaKBAaHMAT CPOK Ha MON3BaHE HAa AKTUBUTE OT
HpyxecTtBoTO. banaHcoBuTe CTOMHOCTH Ha aKTMBUTE ca aHATM3UpaHU B MOsACHEHHUE 6.
JleiCTBUTETHUAT MONIE3EH XKUBOT MOXeE [ia CE€ pa3nuyaBa OT HanpaBeHaTa OLEHKA MOpaaH
TEXHUYECKO U MOpalIHO U3XabsBaHe, IPeAMMHO Ha cO(TyepHU NPOAYKTH U KOMITIOTBPHO
obopyaBaHe.

5. HemartepHa/jHH IbJATOTPAHHH AKTHBH
Hematepuanuure aktuBu Ha J[pykeCTBOTO BKIIOYBAT MPUAOOMTH COPTYEpHU IHUILEH3H.

BajiancoBaTta UM CTOMHOCT 3a TEKyIIUs OTYETEH NEPHOA MOXe Ja OBbJe MpeAcTaBeHa 1o
CIeIHUSI HAUMH:

Codrrvep Apyru O6mo

‘000 ae ‘000 A ‘000 as

Banaancosa croiinoct kbM 1 sayapu 2008 r.

Ort4eTHa CTOMHOCT 5 5
Hatpynana amopTu3saiys U obe3lieHKa 2 2
Banancopa croiinoct kbM 31 nexemBpu 2008 3 3
r.

OtuetHa cToiHOCT 5 5
Hatpynana amopTusanus u obeslieHka 2 2
Banancora croiitHoct kbM 31 mapt 2009 1. 3 3
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Codryep JApyru O6mo

‘000 a8 ‘000 s ‘000 as

Banancosa croiinoct kbM 1 sinyapu 2008 r.

HoBompu1o0uTy akTuBU 5 5
— OTJEJIHO pUAOOUTH/ BBETPELIHO pa3paboTeHH

OTnucaHyu aKTUBH

AMopTu3anus 2 2

Br3cTaHoBsBaHe Ha 3daryba ot obe3leHka

HeTHu pa3inuku OT IpoMsiHA Ha BayTHUTE

KypcoBe

Banancosa croiinoct kbM 31 nexemspu 2008 r. 3 3

HoBompugo0utu aKTvBH
— OT/AETHO NMPUA0OUTH/ BHTPEIIHO pa3paboTeHH
— ype3 6M3HeC KOMOMHALUA
AKTHBH, KJIacH(pUIIMpaHU KaTo IbpPXKAHU 32
npoaaxba U Jpyru OTIHHCAHU aKTUBHU
AMopTusanug :
3ary6u ot obe3lLieHKa
HetHu pa3nuku oT mpoMsiHa Ha BayTHUTE

KypcoBe
Banancosa croiinoct kbMm 31 mapt 2009 . 3 3

6. MaTepHanHH aKTHBH

BanancoBara CTOMHOCT Ha HETEKYIIMTE MAaTEpPUAJIHM aKTHBM, TPEJACTaBEHH BBB
¢uHancoBus otueT KbM 31 nexkemBpu 2008 r., € U34KCIICHA KAaKTO ClIeBa:

Mawunn  Tpadenopr  Kommo Jpyrn  Pasxoan
ChOPbRE HI  ThPHO 3a
HHA cpeacrsa  0bopya npujoo

Bane uBape

na JlA

000 as 0008 000 ap ‘000 ‘000 an
as

Banancosa croiinocr 1 4 13 1 18
sinyapu 2008 r.
HoBonpuao6uty aktiuBu 4 2 6

- OTJIEJIHO MPUAOOUTH
OTnMcaHu aKTUBH OTYETHA
CTOMHOCT
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OTnHcaHH aKTHBH aMopTH3aluys

AMopTH3anus 3a Iepuoaa 3 8 1
Br3craHoBsBaHe Ha 3ary6a ot

o0e31eHkKa

Baaancora croiinocr 31 1 9 2

aexemBpH 2008 r.

HoponpuaoOutu akTHBU

- OTJENHO NPUIOOUTH
OTmHcaHy aKTMBH OTYETHA
CcTOHMHOCT

OTnucaHy aKTUBY aMOPTH3aLUA
AMopTH3aLus 3a IEpUoaa
Br3cTanoBsBaHe Ha 3aryfa ot
obesleHKa

Banancosa croiinoct 31 mapt 1 9 2
2009 r.

[TpenocTtaBeHu oOe3neueHus BbpXyY MpUTekKaBaHH oT ,MuTepkanuta [IpomspTu
JusenonMbHT” AJICHL] HEABM>KMMH UMOTH IO KPEIUTH NPEAOCTABEHH Ha APYKECTBOTO

1. KM ,,banka [1upeoc bearapus™ AJ]

1.1. MoroBop 3a unBecTHIOHEH KpeauT Nel236/2007 r., ckmoued Ha 19.10.2007 r. 3a
oTIycKaHe Ha 6aHkKoB KpeauT B pa3mep Ha 4 500 000 (4etupu MHIMOHA U NETCTOTHH
XUWJISIH) €BPO, 32 M3rpaXiJaHe Ha KOMILIEKC OT >KMJIMIIHU CIpaJy 3a CE30HHO MOI3BaHE
»,Mapuna Keinn”, rp. Axenoii, o6muHa [Tomopue, obnact byprac.

e Horapuanen axt 3a yupeasBaHe Ha AoroBopHa umnoreka ot 08.11.2007r., Nell2,
tom XII, per. Ne3901, meno Ne 2217/2007r. na Hotapumyc Xpuctro Poiines,
obe3neueHne Ha 3aBDKEHUATa MO GaHkoB KpeauT Ne 1236/2007r., ckilto4eH Ha
19.10.2007r., BxmouBama 78 (cegeMieceT M OceM) amapTaMeHTa ¢ o00ma
3acTpoeHa miouy — 7 099 (cegem XUAaM AEBETAECET U IeBET) KBaApaTHU METPa;

e JloroBop 3a ocobeH 3amor Ha B3eMaHusa Ne 1236 — 1/2007, cxmoueH Ha
23.10.2007r. 3a oOe3neueHne Ha 3agbDKeHHATa NO OaHKOB KpeauT Ne
1236/2007r., ckmoded Ha 19.10.2007r. — Bmucan ocobeH 3anor BBPXY BCHUKH
B3€MaHUs OT CKIIIOYEHH JOrOBOPH 3a NpoAaxda Ha 060cO0CHM KUIUIHH 00EKTH
B KOMILIEKC ,,Mapuna Kein”, rp. Axenoit, o6muna ITomopue;

e JloroBop 3a ocobeH 3ajor Ha B3eMaHua Ne 1236 — 2/2007, ckimoueH Ha
23.10.2007r. 3a ofe3neueHHe Ha 3aAbDKEHHATAa IO OaHKOB KpeauT Ne
1236/2007r., ckmoueH Ha 19.10.2007r. - Briucan ocobGeH 3ajior BEpXY BCHYKH
B3€MaHHUs Ha MapUYHU CpeacTBa OT cnemnuanHara cmetka IBAN BG 92 PIRB
8050 2699 8806 12 mna “Unrepkanuran [Ipomsptu JluBenonMbHT” B OaHka
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»l IUpeoc”, TocoYeHa B [OrOBOPMTE 3a NpoAax0a Ha >KWIMIIHH OOCKTH B
KoMIiekc ,,MapuHa Keiin”, rp. Axenoi, oouuHa [Tomopue;

1.2. ToroBop 3a uHBecTULMOHEH KpeauT Ne736/2008 r., ckmoueH Ha 07.07.2008 r. 3a
UrﬁyCKaHe Ha OaHkoB kpemgur B pasmep Ha 3 000000 (Tpu MuamoHa) €Bpo, 3a
M3BBPIIBAHE Ha CTPOMTEJIHO — MOHTaXHM U JOBBPHIUTEIHHU pabOTH B KOMIUIEKC OT
XWIMIHA Ccrapaid 3a Ce30HHO mnouyi3BaHe ,Mapuna Kedn”, rp. Axenoif, o6muHa
[Tomopue, obnact Byprac.

Hotapuanen akr 3a yupensBaHe Ha aoroBopHa umnoreka ot 09.07.2008r., Ne3S5,
ToM VIII, per. Ne2387, neno Ne 1404/2008r. Ha HoTapuyc Xpucto Poiizes,
obe3neyeHre Ha 3aJb/DKCHUATA MO 6aHKOB Kpeaut Ne 736/2008 r., ckiro4eH Ha
07.07.2008 r., BrmroyBama 101 (cro u eauH) amaprameHTa ¢ oflla 3acTpoeHa
miony — 5 829,58 (neT xuiasau OCEMCTOTHH ABAaAeceT U IEBET 110 M METAECET U
0CEM CTOTHH) KBaJIpaTHU METPa;

JloroBop 3a ocobeH 3ajor Ha B3eManusa Ne 736 — 1/2008, cknrouen Ha 07.07.2008
r. obe3neveHre Ha 3ab/DKEHUATa N0 6aHKOB KpeauT Ne 736/2008r., ckiioueH Ha
07.07.2008 r. - Bnucan ocofeH 3al0r BBPXY BCHYKH B3EMaHMS OT CKIFOYEHH
JOTOBOPH 3a mpojaxba Ha 000cobeHU KUIUIIHU OOEKTH B KOMILIEKC ,,MapuHa
Keiin”, rp. Axeno#, o0muna Ilomopue, npemmer Ha oOe3neueHue TIO
HMHBECTHLMOHEH Kpemut Ne736/2008r.;

Jloroop 3a ocobeH 3aimor Ha B3emaHus Ne 736 — 2/2008, cwmoueH Ha
07.07.2008r. obe3neueHne Ha 3axbiDKeHHATa Mo 6aHKoB kpeaut Ne 736/2008r.,
ckmoyeH Ha 07.07.2008 r.- Biiucan ocobeH 3ajior BppXy B3eMaHusl Ha NapH4HH
cpenctsa ot cnenuanHata cMeTka IBAN BG 92 PIRB 8050 2699 8806 12 Ha
“Uuatepkanuran [Iponsptu [luBenonmbHT” B OaHka ,J[llupeoc”, mocoueHa B
JIOTOBOPHTE 3a Npojaxba Ha )UIMILHU 00EKTH B KOMILUIEKC ,,Mapuna Kein”, rp.
Axenoii, o6muHa [Tomopue;

HdoroBop 3a ocoben 3amor Ha B3emanuss Ne 736 — 3/2008, ckmoueH Ha
10.07.2008r. obe3neyeHue Ha 3ambDKEHUATa 1o GaHKOB Kpexut Ne 736/2008r.,
ckmouyeH Ha 07.07.2008 r. - Bmucan ocobeH 3amor BBpXYy oO3aBeXgaHe U
ChOPBXEHHMA Ha anaptaMeHTuTe oT 30Ha 4 B KoMmIuiekc ,,Mapuna Ke#n”, rp.
Axenoii, o6muna [Tomopue;

2. KoM ,banka JICK” AJ]

2.1. Noroeop 3a kpenut Ne716/2008 r., ckmouen Ha 18.09.2008 r. 3a oTmyckaHe Ha
OankoB KpeauT B pasmep Ha 4 500 000 (yeTMpy MHJIMOHA U METCTOTHH XWISAH) €BPO, 3a
¢uHaHcupaHe/ pedUHAHCHpaHE Ha MHBECTHLMOHEH TIPOEKT 3a M3rpaxJiaHe Ha
arniapraMeHTeH XoTeln B K.K.”boposel”

HortapuaneH akt 3a yupensBaHe Ha JOroBopHa umotreka oT 26.09.2008r., Ne81,
ToM VA, per. Ne7186, pmeno Ne 846/2008r. Ha Hotapuyc bopucias
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Mexanmxuiicky, oOe3lleYeHHE Ha 3aJb/DKEHUATa Mo OaHKOB KpeauT Ne
716/2008r., ckmodeH Ha 18.09.2008r., BkIOYBaIla IO3EMJIEH HMOT C
naeHtupukatop 65231.918.189 ¢ muom 6477 (wect XMAAAH YETHPUCTOTHH
ceaeMaeceT M celeM) KBaJpaTHH MeTpa M IpaBO Ha CTpOex BBpXy 77
(cenempecer M ceaeM) CaMOCTOATENIHH 00eKTa ¢ obua 3actpoeHa rmion — 6637
(wecT XWIAYU IECTCTOTHH TPUAECET U CeIeM) KBaApaTHH METPa;

e JloroBop 3a yupeasBaHEe Ha 0COOEH 3alOr BHPXY CHBKYIHOCT OT B3€MaHHMs KbM
Joroop 3a kpeaut Ne 716, cwmoueH Ha 19.09.2008r. obGesneuenue Ha
3abJDKeHHATA 110 GaukoB kpeaut Ne 716/2008r., ckimoued Ha 18.09.2008r.;

2.2. loroBop 3a kpeautr Ne717/2008r., cxmoueH Ha 18.09.2008r. 3a oTmyckaHe Ha
6ankoB kpeaut B pasMep Ha 500 000 (meTCTOTHH XWIAAM) €Bpo, 3a (PUHAHCHpPAHE HA
aeipkuM JIJ1C npes nepuoaa Ha U3rpakJaHe Ha anmapTaMeHTeH XoTel B K.K.”boposert”

e HorapuaneH akr 3a yupelsBaHe Ha JOTOBOpHa HMmoTeka ot 26.09.2008 r., Ne82,
ToM VA, per. Ne7189, nenmo Ne 847/2008 r. ma Horapuyc bopucnas
MexaumKUACKH, 00e3MeYeHre Ha 3aIbJKEHHATA M0 6aHKoB KpeauT Ne 716/2008
r., ckmoueH Ha 18.09.2008 r., BkmouBallla MO3EMIIEH MMOT ¢ MACHTU(HUKATOP
65231.918.189 ¢ mnoin 6 477 (ecT XUIAAH YETHPUCTOTHH CEAEMAECET H CElIEM)
KBaJpaTHA MeTpa ¥ TNpaBO Ha CTpoexX BBPXY 77 (ceaeMaeceT U CEAeM)
caMOCTOATETHH oOekTa ¢ of0mma 3acTpoeHa miaou; — 6 637 (mect XWiau
NIECTCTOTUH TPUIECET U CeJieM) KBaJpaTHH MeTpa;

e JloroBop 3a yupenasBaHe Ha 0COOEH 3alior BbPXY CBBKYNHOCT OT B3€MaHMs KBM
Joroop 3a kpemur Ne 717, cxmouen Ha 19.09.2008r. oGesmeuenue Ha
3aBDKEHHATA 110 6aHKoB KpeauT Ne 717/2008r., ckmouen Ha 18.09.2008r.;

7.  /HBecTHLIHM B IbIIEPHH JApYyKecTBa

Jpy»KecTBOTO MMa CJIeJHUTEe MHBECTULIUH B ABLICPHU JPYyXKECTBA:

Hme HA ABUIEPHOTO APYIKECTBO 2008 yuyacTHe 2007  yuacrue

000 B Yo ‘000 aB Yo

Mapuna Keitn MeHHIXMBHT 5 100% 5 100%
EOOJL
Mapuna Keitn Typc EOO]] 10 100% 10 100%

JlpyxecTBara ca peructpupany B Pbeiarapus U ca oTpaseHH BbB (UHAHCOBHS OTYET Ha
JlpykecTBOTO N0 MeToJia Ha cebecToifHOCTTA.

8. IIpoayxuus. HezapbpieHO NIPOU3BOACTBO
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2009 2008

‘000 as. <000 a8

[Iponykums
He3apbpuieHO POU3BOJCTBO 30940 30052

KBM Kkpas Ha roguHaTa, cle[ MOJiydaBaHE Ha CHOTBETHUTE JOKYMEHTH OT CTPOMTEJEH
HaJ30p, KaKTo M cieJ NpeACTaBSHE Ha ITbJHAaTa OKOMIUIEKTOBKa Ha CTpPOUTENHAa H
HaJ30pHa JOKyMeHTauus B o0muHa [JoMopue, IpyKeCTBOTO € MOJYyYHIIO YAOCTOBEpEHHE
3a mon3BaHe Ha Tpadomoct, KOHTO cBrIacHO ckmodeH goroBop ¢ EVN Tpsabsa e
NPEXBEHPJIEH CPEIy TaKca 3a NPUCHEANHIBAHE.

[TocTpoeHHTE U MOJYYWIH YIOCTOBEPEHHUE 3a MOJ3BaHe MUMOTH, KOMTO HE ca MpoJaieHH
U CHOTBETHO NMPEXBBPJICHHU HAa KJIMEHTHU ca orpazeHd B I'PO B yacTTa ,, IHBECTHIIHOHHU
UMOTH’, TBHA Karo [pPYXKECTBO HMa OrpaHMYEHHE Ja OINEpUpa CaMOCTOATEIHO
U3Tpa/IcHUTE aKTHBH, a AOXOAA, KOHTO MOXKE [1a MOJYYH € Upe3 Bh3jaraHe Ha JeifHOCTTa
IO yTIpaBJieHUE HA TPETH JIKIIA.

HMHBECTUIIMOHHUATE MMOTH Ca OLICHEHH IBPBOHAYaJHO MO cebecToiHOCT, BKIIOYBAINA
BCSKAaKBU pa3xody, KOMTO ca NMPAKO CBBP3aHU C WHBECTULMOHHHA HMOT — HampuMep
CMP, npoeKTaHTCKH, XOHOPapH 3a NPaBHU YCJIYTH B IPYTH Pa3Xxoy.

VHBECTULIMOHHUTE HMMOTH C€ BOIAT AHANUTHYHO — MO OOEKTH W KBajpaTypd H
croiiHoctTa UM KbM 31 nekemBpu 2008 roauna Bp3nu3at Ha: 20,667 xui. iesa.

Crnen mbpBOHAYaHOTO WM TNpPHU3HABaHE WHBECTHLHOHHUTE MMOTH, C€ OTYHMTAT KaToO CE
W3MOJI3BA MOJENBT Ha cChnpaBemIuBaTa cTodHOCT. CnpaBegnmuBara CTOHHOCT
NpeACTaBisABa Hali-BeposATHATAa LICHA, KOSATO Moxke Ja Oble moiydyeHa Ha ma3zapa KbM
natata Ha OamaHca. B kxpas Ha 2008 roguwHa ¢ HampaBeHa OLIEHKA OT HE3aBUCUM
OLIEHHTEJI, KaTo CIpaBeJIiBaTa CTOMHOCT HEHAJBHUIIaBa CTOMHOCTTA Ha MMOTHUTE IPH
OBPBOHAYAJTHOTO UM npu3HaBaHe. Crenpaiiku DNpUHIMIA 3a NOPEANa3IHBOCT,
JPY>KECTBOTO HE € YBEIUYHIIO CTOHHOCTTA HUM.

Bce ome HesaBwpuieHOTO cTpoWTencTBO KBM 31.03.2009 ronmeHa e B cepuo3Hu obeMu
(30,904 xun. neBa) u obexrute — MKM — 4 30Ha u I'pann boposen He ca npuKIIOYEHH
BBB BHJIa, B KOITO ca JOTOBOpEHE C KIMEHTUTE, KOETO JaBa OCHOBaHHE Ha JIPYKECTBOTO
Ja OCTaBH. HATPYMaHUTE pasXxoJu KaTO HE3aBBPUICHO MPOW3BOACTBO. AHauu3a U
CKJIIOUYEHUTE JOTOBOPH JaBaT OCHOBaHHE APYXECTBOTO Ja OYaKBa NMpPHUKIIOYBAHE Ha
NPOEKTHUTE 10 Kpas Ha Mecel] oktoMBpH 2009 roauHa.

9, B3emanun

2009 2008

‘P00 s 000 a8

B3eMaHus OT JOCTABYULU 942 1561
B3eMaHus oT KJIHEHTH 1329 1461
Jpyru B3eMaHus 1738 369

26



B3emaHuATa OT KJIMEHTH ca (OpMHUpPaHH OT CKIIOYEHH MpEABAPUTENIHH NOTOBOPH H
HEW3IBJDKEHH BHOCKH IO IpUETUTE CXCMM Ha IUiamjane, B3eManusaTa ca ¢bC CTENEH Ha
H3UCKYEeMOCT B paMKHTe Ha €/JHa rOJNHA.

9.1. B3emMaHHs OT 1OCTABYHIIH

Haii-3HauuMuTe B3eMaHus OT AocTaBYMLM KbM 31 mapt 2009 r. ca KakTo ciensa:

2008
‘000 aB

BEHTEHEPJDKW OO/ 125
TPEUC BYPT'AC EOO/[] 172
BOJIKAH EJIEKTPUK A]J] 73

9.2. BzeMaHHA OT KJIHEHTH

B3emaHusATa OT KJIMEHTH MNpECTAB/IABAT HEU3IUIATEHH, OCTaHANM IBIDKAMHA KeM MKII]]
BHOCKH [0 IPEXBBPJIECHU allapTAMEHTH OT KOMILIEKC OT XWIMIIHHM Crpajd 3a CE€30HHO
noJ3BaHe ,,Mapuna kein”.

banancoBara cTOHHOCT Ha THPrOBCKUTE B3EMaHHUs C€ CUMTA 33 pa3yMHa MpuUOIM3UTEIHA
OlLICHKa Ha CrpaBe]iiBaTa UM CTOMHOCT.

Jpy’XeCTBOTO MMa B3€MaHHA OT KJIHEHTH, KOMTO ca C TEKyll XapakTep U CpPOK Ha
u3ucKyeMmocT B pamkute Ha 30 no 60 guu. CpenHus pasMep Ha B3eMaHETO OT KIIUEHT €
50 xun. neea.

Bcuukd THProBckd B3eMaHus Ha J[py>XeCTBOTO ca MpPOBEPEHHM 3a HMHAMKALUM 32
00e3lIeHKa.

JIpyXecTBOTO HAMAa OYaKBaHHA IBDKMMHUTE OT KJIIMEHTH CPEJCTBa Jia He ObAaT IUIATeHU
CBIIACHO TPEIBAPUTENHO CKITFOYSHUTE JOTOBOPH.

Beudky THProBckM B3eMaHWd ca OOGKT Ha KpenuTeH pHCK. PBHKOBOACTBOTO Ha
JpyxecTBOoTO HEe MACHTHQUIMpa crieUUbUICH KPEAUTEH PUCK, Thi KaTo THPrOBCKHUTE
B3€MaHMs Ce€ ChCTOAT OT rojiiM Opoii OTAETHH KIHEHTH.

9.3. lanbuy 32 B3CTaHOBsIBaHe — JlaHbLUTE 3a Bb3CTaHOBABaHe npexactasiaBat JIJ[C
¥ TNPOM3THYa OT M3MPEBapBAaIlUsA TeMIl Ha CTPOUTEJICTBO U BJIOKEHHA B KOMIUIEKC OT
XKWIMIIHA CIpajii 3a CE30HHO MON3BaHe ,MapuHa Keiin” B cpaBHEHHE C T€MINa HA
NpeXBBPIIHE Ha NpoJafeHUTe anapraMeHTd. O4akBaHETO 32 BH3CTAHOBSABAHE Ha JaHbKa
B pa3Mep Ha 1345 xun. jeBa e na ctaHe B paMKUTe Ha IbpBUTE 6 Mecera ot 2009 roauHa.

10, Tlapuunu cpeacTBa H EKBHBAJIEHTH

HapI/I‘-IHI/ITe CpeacTBa BKIIHOYBAT CJICAHUTC KOMIIOHCHTH:
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2009 2008

‘000 as.. 000 as

INapuuHu cpescTBa B 6poit ¥ B OaHKH 1338 10512
biiokupanu napuuHM cpeacTBa 0 6849

INapuuHuTe cpeAcTBa ca Ha APYXKECTBOTO Ce CBhXpaHABAaT B OaHKara OEMO3UTap —
Vuaukpeaur bynbank AJ] — xnoH MBan Bazos. Ilopaau cnenudukara Ha npoJaxoute u
KJJMEHTCKaTa CTPYKTYpa, OCHOBHA 4acT OT CPEACTBaTa ca BbB BaIyTa (€Bpo)

Hsma 6nmoxupanuTe mapuyHM CpeICTBa INPEACTABIABAT rapaHUMs [0 JOTOBOP CBC
CTELMATHU YCIOBHSL.

11. CoOGcTBen KanmuTaMd
11.1. AKIHOHEpeH KanmuTAaJl

Peructpupanust kanutai Ha J[pyxkecTBOTO ce cheToM OT 4823627 Ha Gpoii 06MKHOBEHH
aKIM¥ ¢ HOMHHAJIHA CTOMHOCT B pa3sMep Ha 1 7B 3a akuusa. BcHuky akiuu ca ¢ IpaBo Ha
MOJTyyaBaHe Ha JUBMIACHT W JIMKBUAALMOHEH A U MPEACTABIABAT eAuH riac oT O6ImoTo
cr0paHue Ha akuuMoHepuTe Ha JlpyxKecTBOTO.

2009 2008
bp. bp.
H3naneHu ¥ HAITBIHO IUIATEHH aKIHH:
- B HAYaJIOTO Ha FrOIHHATA 4823627 4823627
- U3JaJCHH TIpe3 roJrHaTa
AKIHH H3JaJeHH H HAIILJIHO IJIATeHH 4823627 4823627

kbM 31 mapt 2009

Ipe3 2009 roauHa, ApyKECTBOTO HE € EMUTHUPAJIO aKIIMU U CHOTBETHO HAMa NPOMSAHA B
OCHOBHHS KaIlMTaJL

12. 3agbaxkeHHsi KbM (HHAHCOBH NPeINPHATHA

2009 2008

‘000 a8 000 aB

BankoBu 3aeMu 20620 14720

B T.4. 7BITOCPOYHH 3aABIIKCHUSA 18620 14720
B T.4. kpaTKOCpOYHM (CBC CPOK A0 1 roaMHa) 3aABIKECHHA 2000
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B cnemBamara TabnMua ca OTpa3eHM OCHOBHMTE JETalid HAa MOJ3BAaHUTE OT
APYKECTBOTO KPEIUTH:

Hme Ha kpeauTopa JIuxBeH NpoLEeHT [Magex Banyra, B xosTO
ce H3BBPIUIBAT
IJIaIaHUATa

JCK EAZY 10pu6op mmoc 3% 30.12.2011 EBpo

[TMPEOCBAHK ALl | 7,17% 28.02.2013 EBpo

ITMPEOCBAHK A]l | FOpub6op mmoc 3% 28.02.2013 EBpo

KOPITOPATHBHA 30.06.2009 JleBa

BAHKA ALl

[Tpes 2007 roavHa OpyXeCTBOTO €eMUTHpa eMHCHsI 00JHranmMu, ob6e3neyeHa caMo Che
3acTpaxoBaTeJIHa MoJIUIA 3a GHUHAHCOB PUCK, u3aaaeHa oT EBpounc AJl. MoMopaHayMBbT
3a IUIaCUpaHEe Ha EMHCHUATA MpeJBHXKAa CPeACTBATa Ja CE€ M3IM0J3BAT MPUOPUTETHO 3a
3aKyllyBaHe Ha no3emieHH UMOTH B Codus. EMucusta e usnagena Ha 14 asryct 2007
roguHa. CpoksbT e 3 roauHu. PasmepsT € 5 MumoHna eBpo (9779 xun. neBa). I maBuuata
ce moracsBa B Kpaid Ha Mepuoja, a JIMXBHTE ce M3IUialaTr Ha 6 meceua. KynoHbsT mo
emucHuiaTa € 9%. 3aenHO ¢ IieHaTa IO 3acTpaxoBaTe/HATa MOJHIA, OOIIMAT pa3Xxold Ha
JpY>K€CTBOTO BB3NM3a Ha oKoJo 10,2% roaumiHo.

13. 3aagbiaxenus

2009 2008

‘000 aB “000 aB

Tekyly 3aBbKEHUs OT OlepaTUBHA ACHMHOCT 14303 20024
TBProBCKH 3a ABIKEHUS 2000

3aIBIXKEHUATA Ca BE3HUKHAJIU BBB BpB3Ka CHC CKIIOUYEHH JOTOBOPH 3a CTPOMUTENCTBO Ha
00eKT OT XWIMILHH Crpagd 3a Ce30HHO MoJy3BaHe ,MapuHa kedn” u obGekt I'paHn
BopoBel, u3gbmkaBaHETO Ha CyMUTE L€ NMPHKMOYH B Kpas Ha 2009 romunHa, xato ce
oyakBa aHanu3 Ha u3pbpmeHuTe CMP, KakTo M yIOCTOBEpsABaHE HalM4YMe MM HE Ha
JgedexTy, B pe3yaTaT Ha KOHCTPYKTUBHH HJTH TEXHOJIOTMYHH T'PEHIKH.

OcBeH 3aAbJIXKeHHATA KbM CTPOMTEJIHATA KOMIAHHUMA, [PYXKEeCTBOTO HMa
3abJKeHHE KbM KJIHEHTH 32 MOJYy4Y€HH aBAHCH, 32 KOUTO PEICTOH NpeJaBaHe HA
rOTOBH aNapTAMEHTH CHIJIACHO KOHKPETHHTE JOrOBOPEHH CpoKoBe. B

2009 2008

‘000 as ‘000 aB

3agbKeHHe KbM KIHEHTH 6886 12981

3agb/oKeHMs KBM JOCTABYHIH 1871 5105
- TEJIEJIMHK AT 809
-BTK AJ] 119
- Hurepkanutan Mapkerc HII 695
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14. [Ipyru 3aab/oKeHust

2009 2008
‘000 aB ‘000 aB

3anbinkeHud 1o ckmoueH gorosop ¢ MKMapketc 1495 1495

3aiBDKEHHETO € BBB BpPB3Ka CHC CKIIOYEH NOTOBOP 3@ HM3rOTBIHE HAa MOTHBHPAHH
HpeIOKEHH 3a TPOMEHH B HHBECTHLIHOHHHTE 1leM M OrpaHHYeHHdITa B
WHBECTHIIMOHHATA AEHHOCT, KOHCYITUPAHE MPH U3TOTBSIHETO HA MPOCTIEKTH 3a I1y0JIMYHO
mpelarHe Ha LEHHHM KHH)XKA M CBBETH W ChHIEHCTBHE TMpd OpraHu3aluira M
pean3upaHeTo Ha MyONUYHM €eMHUCHH LIEHHH KHHXKA U [Ip.

15. TIlepconaa
15.1. Pa3xoam 3a nepcoHaJa

Pasxoaute BxirouBar:

Pazxogute 3a Bb3HATPAXKICHHS HA NnepCcoHayia BKIIHOYBAT:

Pasxoau 3a 3ammatu 39 43
Pa3xonu 3a colMaIHU OCUTYPOBKH 5 5

Pa3xoau 3a nepcoHan

16. Pasxogm 3a geliHocTTA

2009 2008
‘000 aB ‘000 an
Pasxoan 3a MaTepuaAn 102 319
Pa3sxoAu 32 BBHIIIHA JCAYTH 583 3718
Pasxoan 3a mepcoHasa 39 43
Pasxoau 3a amopTusanysa Ha HePHMHAHCOBU aKTHBHU 5 5
Pasxoau 3a obesrierka Ha HepHHAHCOBH AKTHBU
Apyru pasxoau 15

17. H3BBLHpeAHM NPUXOIH
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TIpe3 MBPBOTO TPUMECEUHE JPY)KECTBOTO HE OTUUTA U3BHHPEAHH TIPUXO/IH.

18. TIleuanOa/ (3ary0a) oT mpoaax0a Ha HeTEKYIIH aKTHBH (rOTOBAa NPOAYKIAS —
anapTaMeHTH OT 06eKT OT *KHJ/IHIIHH CTPaJH 32 ce30HHO noa3BaHe «MapuHa

Keiin»
2009 2008
“000 a8 000 aB
Ipuxoau ot npoaaxbda 1842 6526
banancoBa CTOMHOCT Ha MMPOAAIEHUTE HETEKYIIM aKTHBH 1105 4699
IMeuanGa /(3ary6a) or npoaaxta Ha HeTeKyIIM AKTHBH 6255 9109

IIpexBbpiieHUTEe anapTaMeHTH C HOTapHaje€H aKT Ha KIMEHTH Ha JApPYeCTBOTO ca 3a
31894.45 xBagpaTHu MeTpa P31 oT KOMILIEKC OT JKUNUIIHY CTPajy 3a CE30HHO MOJI3BAHE
»Mapuna Keiin”. Karo yacrra, otHacsma ce 3a 2009 roguna e 700.71 xB. Metpa. HeTHust
pesynaTaT oOT MpojaxOuTe € M3YUCIEH, KaTo B HEro ca BKIIOYEHU pa3XOAUTE IO
npojax6a — KOMUCHUHU Ha OpOKepH M pa3xoId 3a peKiaMa, H3UMCIEHH MPONOPIHOHAIHO
Ha peaju3UpaHuTe KkBaapaTypu. CBIIIACHO TPUIOKHMMATA CUETOBOJHA TMOJUTHKA, B
cebecTOHOCTTa Ha rOTOBATa NMPOAYKIUS ce BKIIOYBA 4acTTa OT o6e3rieHKaTa Ha 3eMTa.

19. ®uHaHcoBH npuxOAH/(pa3XxoaH)

Jpyrure GUHAHCOBM MPUXOAM K PAa3XOJH HE BKIIOYBAT NMPHUXOJHU OT TMXBU U Pa3XOAH 3a
JHUXBH, BaJyTHO-KypCOBH Ppa3lMKH W JUBHAEHTH, MPOU3THYAIIM OT IMPOMSHATa B
ClpaBeJ/IMBaTa CTOMHOCT Ha (PUHAHCOBH MHCTPYMEHTH, OTYHTAaHM MO CIpaBedIMBa
croiiHocT. CrneaHUTE CyMH ca BKItOYeHHU B OT4eTa 32 JOXOIUTE 3a IepHOAa:

2009 2008
‘000 a8 ‘000 a8
[Ipuxoau OT TMXBH, CBBP3aHHU C:
- 6aHKOBH JIE€TIO3UTH
- Apyru
Jlpyru ¢puHaHCOBH Onepanuu
Pa3xoau 3a TUXBH, CBHP3aHH C: 790 264
- 6aHKOBH 3a€MH
- GUHAHCOBY JTU3UHT
[TonoxuTenHU BalyTHO-KYPCOBH Pa3JIUKH
OrpuuaTe/Hy BayTHO-KypCOBH Pa3/IUKH 2 7
Hpyru 19 7

QOUrallMoOHEH 3aeM:
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ITpe3 mecen ¢eBpyapu Oeine HampaBeHO TPETOTO JIMXBEHO IUIAIAHE IO EMHCHA
KOpIIOpaTHBHH OOJIMTalMM, a IIpe3 MeEcel aBryCT BTOPOTO JHMXBEHO IUIAILAHE.
KynonsT € 9%. Cneapaioro nuxseHo miamane e mecen asryct 2009 roausa.

Pocuna JIncuukosa
H3nbiHuTENEH JUPEKTOD
27 ampun 2009 .
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