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BAJTAHC
kbM 30 cemremBpu 2009 rogiHa
Bananc/AKTHB
Hosicue 2009 2008
Hue
000 ap 000 a8
AKTHBH
HeTexymu aKkTHBH
HeMarepuanHu akTUBH 3) 0
MatepuanHu aKTUBH 6) 5701 5707
HHBECTUIIMOHHH UIMOTH 17 939 20 667
HHBecTHIIMY B IBIICpHH JpYy’KECTBa (7 15 15
23 655 26 389
Texyuu akTHBH
IIpomyxuus 3] 0
He3sappprieHo NpoU3BOACTBO ®) 32 565 30052
Bzemanus .1 2543 7479
JHaubnu 3a Bp3craHoBaBane (JJJ1C) 9.2) 0 662
Jpyru Tyl aKTUBU 457 335
IlapuiHu cpeicTBa U €KBUBAJICHTH (10) 320 1338
35 885 39 866
O0mo akTHBH 59 540 66 255

banauc/Ilacus
Hoscue

Hie 2009 2008
*000 ap *000 e

CofcTBeH KanmuTaJl an 12 400 16 275
AKIMOHEpEeH Kanural 4 824 4 824
IIpemun oT eMucHs 5464 5464
Pe3epB oT nocnenBaina oLieHKa aKTUBH 1 1
Hepasnpenenena neuan6a/ (3ary6a) 409 0
Texymma neuanda / 3ary6a 1702 5986
Herexymu nacuBu (12) 27784 28 860
3anpmKeHus: KbM GUHAHCOBH MpPeAMPUATHS 18 005 19 081



3agnmKeHys 1Mo O0IUrallMOHHH 3a€MHU 9779 9779
Texymu nacuBu 13) 19 356 21120
3agbkeHNs KbM (UHAHCOBH NPEANPHUITHS (14) 2000
3aabpmKeHHUI KBM JOCTABUHIIM U KIIMEHTH (15) 8 520 13 833
3aabKEeHUs KBM [IEPCOHasa U OCUTYPUTENHHU an 50 45
WHCTHTYLUH

Npyru sagemkenus . (16) 10 786 5242
O6mo nacuBH  {\p o w7 59540 ( 66255
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OTuyer 3a NPUXOAUTE U PA3XOJUTE

TMosicuenne 2009

000 ae

2008
000 aB

IIpuxoau oT npogaxtu 7175 23773
Pa3xonu 3a Mmarepuanu (16.1) 272 3035
Pa3xonu 3a BBHILIHU yCIyrd (16.2.) 2741 i6 350
Pa3xonu 3a aMmopTH3aluu 6 7
Pa3xonu 3a Be3HarpaxaeHus (15) 128 115
Pa3sxonu 3a ocurypoBku 16 15
Pa3xonu 3a obesneHka

Hpyru pasxomu 91 72
banaHcoBa CTOHHOCT Ha NpoJaieHUTE aKTUBU 2715

HN3meHenve Ha 3amacuTe OT NPOAYKUHUA H (2 512) (3 281)
HE3aBBPLIEHO MPOU3BOJCTBO

PesyaraT oT onepaTuBHa AeiiHoCT 3457 16 313
ITpuxonu ot uxBU (19) 2

Pa3xonu 3a 1uxBu (19) 1920 1375
BanyrHu pasnuxu 3 (15)
Ilpyru ¢uHaHCOBH NPUXOIH/(Pa3xoan), HETHO (93) 387
Pesyarar ot punaHcoBa aeiiHOCT (2 016) (1 003)
HsBBHpEeaAHU NpUX0IU {an 40
Pesynrart 3a nepriona npeny AaHBIH 1702 6 497
Paszxonu 3a 1aHBIIA, HETHO

Heren pe3syJarar 3a nepuoaa 1702 6 497

Jloxo/ Ha aKius /7
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OTuer 332 HAPUYHMTE OTOLH
2009 2008
000 ap - 000 as

OnepaTuBHa aeiiHocT

ITocThIIEHHS OT THPTOBCKH KOHTPAareHTH

ITamanus KbM ThPrOBCKU KOHTPAareHTH

ITnamanus KbM NepcoHal U OCHT'YPUTEIHH HHCTUTYLIMU
TNony4eHu/nIaTeH! TUXBH, AUBHAECHTH, KOMUCHOHHHU
ITnaTeHu/BH3CTAHOBEHH JAHBLIM

Jlpyru napuyHH¥ NOTOLH

6141 28613
(2 615) (28 950)
(171)  (114)
(2012) (1419)
1158  (241)
(443)  (717)

Heren napH4eH NOTOK OT oNiepaTHBHA JAeHHOCT
HHBecTHIIMOHHA ACHHOCT

ITpunobuBaHe Ha MaTepHaTHU aKTUBH

Jlpyru napuyHH NOTOLM OT HHBECTULIMOHHH AeHHOCT

2058 (2828

Heren NapH4Y€H NOTOK OT HHBCCTHITHOHHA JAeHHOCT

duHAHCOBA JEHHOCT

IMony4yenu 6aHKOBH 3a€MH

IMnamanusg no 6aHKOBY 3a€MH

IMnamaHus no GUHAHCOB JTU3UHT

ITocThIUieHUs OT eMUTHpPaHEe Ha aKLIUU
INonyyenu muxsu

IInamanus Ha TUXBU

IMocTenneHus oT Bb3CTAaHOBEHH AaHDBLIM
Inamanus Ha TUBUACHTH

Jlpyru napuyH# MOTOLM OT UHAHCOBA JEHHOCT

5 867
(3076) (13 165)

Heren napHueH NoTok oT pHHAHCOBA AeH{HOCT
INeyanba/(3aryba) oT BalyTHa NpeOLICHKA Ha MapUYHU CPE/CTBA

3076) (7298)

HetHo yBeinueHHe/(HaMaleHHe) HA MAPUYHH CPeICTBA
IapHyHH cpeJCTBa H eKBHBAJIEHTH B HA4aJI0TO HA MepHoaa

(1018) (10 126)
1338 11447

lIapmnm CpeaAcTBA H CKBHBAJCHTH B Kpasi Ha IepHOaa

320 1321
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JHPEKTOp:

H3nbaHuTeIeH




OTtyet 3a NIPpOMCHHTE B co0CTBEHHS KATTUTAJ

OcHoBeH
KAlHTAd

Peseps or
MOCACIBA A
OHEHKA HA. .
¢unaucosn
AKTHBH

Benuru cymn ca 8 °000 as

HApyrn
pe3epBH

Hepasnpe-
aejiena
neuaha
/(Hatpyna
Ha 3aryda

Oo6wo

ranuran

Caapo xbMm 1 snyapu 2008 r. 4 824 486 5464 7237 18 011
Hamanene Ha  mpeoLCHBYCH (486) (486)
pe3epB

VBejiHueHue MPEOLICHBYEH

pe3epB

Pasnpenenenue Ha nevanbara 1 )]

-JIMBUIEHTH (7 236) (7 236)
[leyan6ba 3a rommnata mo 31 5986 5 986
nexemBpu 2008 r.

JuBuaeHTH

Cango xbM 31 gekemBpu 2008 4 824 1 5464 5986 16 275
r.

Hamanenne Ha mpeoLEHBYEH

pe3epB

VBenudeHue MpeOLCHBYEH

pe3epB

Pasnpenenenue Ha nevanbara:

- JluBUOEHTH (5577 (5577)
[leyan6ba 3a rommnHata mo 30 1702 1702
cenrremBpu 2009 T,

Cango kM 30 centemepu 2009 y/0\74 824 1 5464 2 %l 12 400

U
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HosicHeHusi KbM GUHAHCOBUA OTYET

1 O6ma uHpopmauus 3a IpPyxKeCTBOTO

HpyxectBoto ,MIHTepKamuTan IIponmeptu HusenommeHT” AJICULL e peructpupano
cernacHo 3JICHL] 3a cexiopuTH3MpaHe Ha HEIBHKMMH WMOTH. J[IpyXecTBOTO
GYHKIMOHMpa KaToO KOJEKTMBHA MHBECTHUIIMOHHA CX€Ma 3a HEIBW)KUMH HMMOTH;
,CCKIODUTH3allMsl Ha HEOBWXMMH MMOTH~ O03HAayaBa, 4Ye€ [PY)XECTBOTO 3aKyIlyBa
HEIBUXKHMH HMMOTH C MapUYHUTE CPEICTBA, KOUTO € Habpalo OT MHBECTUTOPUTE 4pe3
H3/laBaHe Ha LIeHHU KHXa (aKLKH, OOIUTallun).

JIpy>ecTBOTO € perucTpHpaHo KaTo aKLMOHEPHO APYKECTBO M € BIIMCAHO B PETUCTHpa
Ha Thproeckure apyxecrBa rpu Codwuiicku rpaackd cpj , no ¢pupmeHo neno Ne
3624/2005r., naptuga Ne 92329, tom 1204, per. I, crp.: 23. KogsT no BYJICTAT e
131397743. Cenanuinero u agpechT Ha ynpasiende Ha JlpyxectBoto € — Codus, yi.
AxcakoB Ne 7a.,

Axuuure Ha [IpyxecTBoTO ca peructpupanu Ha Coduiicka ponmosa Gopca.

JApy»ecTBOTO ce yNpaBiifiBa OT ChbBeT Ha JHpeKTOpHTe. YileHOBeTe HA ChBeTa Ha
aupextopuTe ca: Pocuua JIucnukoa, Huxona Cranuyod, Beanmuxo Kiaunuros,
Tarana [lemTeBa u ABaiino Koctos.

JAMpeKTOp 32 BPb3KH ¢ HHBECTHTOPHTe €: MHujeH boxkHI0B.

OG6cay:kBamu apy:kecTBa, cbriaacHo u3uckpanuaTa Ha 3[JCHII ca: Ontuma Oaur
AJl, IIpoext Koncyar EOOJ, 1o6u 02 EOOJ.

2  OcHoBa 32 M3roTBsIHE HA (PHHAHCOBHTE OTUYETH

OuHaHCOBUTE OT4YeTH Ha [JIpy>KECTBOTO Ca HU3rOTBEHM B CBOTBETCTBHUE C
MexnyHapogHute craHgaptd 3a ¢uHaHcoBu oruetd (MC®O), paspaboreHun u
nybnukyBanu ot Komurera mo MexnyHapoanu cderoBogHu crangaptd (KMCC) wu
npuetu ot EC.

3 Hpomeml B CH€TOBOJHATA NMOJHTHKA

3.1 OO0mH NoJoKEeHHA

CnenHuTe HOBU U3MEHEHHA HAa CTAHJAPTH M pa3saCHEHUA Ca 3aTIbJDKUTEIHH 3a IIBPBU BT
3a ¢uHaHCOBaTa roAMHa, 3anoyBama Ha 1 sHyapu 2008 r., HO KbM MOMEHTa He ce
OTHACAT JO JeHHOCTTa Ha JpyKeCcTBOTO:



KPMC®O 11 ,MC®O 2 I'pyna u TpaH3aKLIMH cbC COOCTBEHH aKI[UU~’
KPMC®O 12 ,,KoHI1eCHOHHH AOTOBOPH 3a IPEIOCTaBAHE HA YCIYTH”

e KPMC®O 14 ,MCC 19 OrpannueHre Ha aKTUBUTE Ha IIJIaHOBE ¢ AePUHUPAHH
JOXO/IH, U3UCKBAHUA 32 MUHUMANHU GOHAOBE M TAXHOTO B3aMMOAeicTBHE”

e HUsmenenus B MCC 39 , ®uHAaHCOBM MHCTPYMEHTH: NPU3HABaHE W OlEHABaHE™ W
MC®O 7 ,,OMHaHCOBHM HMHCTPYMEHTH: OMOBECTsABaHE”, IyOIUKYBaHM IIpe3
oxtoMBpu 2008 r. Ilopam¥ M3KIIOUMTENHUTE CHTPECEHHS HA CBETOBHUTE
(dMHAHCOBY Ma3apH mpe3 TpeToTo TpuMeceure Ha 2008 r. CMCC no3BonsBa Ha
JpyKecTBaTa Aa npeknacuuuupatr GUHAHCOBH aKTHBH CHIJIACHO H3MEHEHHUATA
petpocniekTHBHO 0T 1 1omm 2008 r. PrkoBoACTBOTO Ha JIpyKECTBOTO aHAIU3Hpa
CUYETOBOJHOTO TpeTHpaHe Ha (UHAHCOBUTE HHCTPYMEHTH BBB BpB3Ka C
W3MEHEHUATA.

Jlpyrd cTaHOapTd WIM pa3ssCHEHUA, BAJIMIHM 32 OTYETH, H3TOTBEHH CHOOpa3HO
usuckBaHuATa Ha MCQO, He ca Be3ny B CUia Npe3 TeKyllara ¢UuHaAHCOBA FOAUHA.

3HauuTeHUTe e(eKTH B TeKyIlHs, MUHAIUTE UINH OBbAEHIH MEPHOAH, IPOU3THYAINH OT
NpUJIaraHeTo 3a IbPBM IIBT HA TOPECIOMEHATHTe CTAaHJapTH W pa3fCHEHHA IO
OTHOIIIEHWE Ha MpPEACTaBsHE, NPU3HABaHE U OLIEHKAa Ha CyYMHMTe HE ca BBH3HMKHAJH.
CpaBuurennata uapopmamus 3a 2009 r., npeacraBeHa B TO3H (PMHAHCOB OTYET
CIIeIOBaTEIHO HE CE pa3NiuaBa OT Ta3d, IMyOJMKyBaHa BHB (PMHAHCOBHS OTHET KBM 31
aekeMBpH 2008 r.

Ilpernen Ha craHJapTUTE U pa3siCHEHUATA, IPUIOKUMHU 3aABDKUTENHO 33 J[pyKEeCTBOTO
B ObAely nepuoay, ca npeacraBeHu B [loscHeHue

3.2 IIpomenu B MCC 1 IlpeacraBsine Ha $HHAHCOBHTE OTYETH

K®M narata Ha 0100OpeHHETO Ha TO3U (PUHAHCOB OTHET, HAKOM HOBHM CTaHIApPTH,
W3MeHEHMs U pa3sICHeHHS KbM ChIIECTBYBAIlM CTAHJAPTH ca MyOJIMKYBaHH, HO HE ca
BJIE3/IM B CHJIa M HE ca OMJIM NIPUJIOXKEHH OT MO-paHHa Jata oT J[py»KeCcTBOTO.

PvKxoBOICTBOTO OYaKBa, 4€ BCHYKH HOBOBBBCACHHA 11IC ObJaT BKIIOYEHH B CUETOBOJHATA
IIOJIMTHKA Ha I[py)KCCTBOTO 3a IIbPBHUA OTUYETEH IIEPHOM, 3aIl0UBall CJiea nJaTaTa, OT KOATO
TC BJIA3aT B CHJIa U HE BB3HaAMEpABa Ja Iipujiara T€3u IIpOMEHH OT I10 — paHHa Jarta.

Hndopmarisi OTHOCHO HOBU CTaHIApTH, U3MEHEHHS U Pa3iCHEHHUA, KOUTO He ce OYaKBa
na uMaT e(eKT BrpXy (prHaHCOBHUTE OTUETH Ha JIpyKECTBOTO € mpe/icTaBeHa Io-101y:

e MCC 23 (u3MmeHeH) ,Pasxomu mno 3aeMu”, B cwia 3a TONUINHM IE€PHOIM,
3armouBamu Ha Wik ciien 1 sHyapu 2009 r. ToBa W3MeHeHHE € NPHIOKHMO 3a
JIpYKECTBOTO, ThH KaTO pa3sXxoJWTe IO 3aeMM HI€ OTrOBapAT Ha KpUTEpPHUTE,
KouTo TpsOBa Oa ce cmas3BaT NpU IpU3HABaHE HAa JIMXBEHHTE pa3Xodd Karo
KOMIIOHEHT Ha ce0ecTOMHOCTTa Ha IOCTPOEHH OT MpPEANpPUATHETO AKTHBU OT
HUMOTH.



MC®O 2 (usmeneH) ,llmamane Ha 6a3zara Ha akuUMH’, B CHJIa 3a TONMLIIHH
nepuoaM, 3amouBamd Ha wWiu ciuen 1 sHyapu 2009 r. PproBoacTBoTO Ha
IPY)KECTBOTO HAMa M HE [PEABIKAA HM3IUIAIIAHETO Ha BB3HArpaX{ACHUA IIOA
¢opMarta Ha AA5I0BE WM ONLIMHK 332 MPUAOOHBAHE Ha OSIOBE.

MC®O 3 (u3MmeHeH) ,.busHec koMOMHALWMK”® M MPOM3THYAINUTE H3MEHCHHA Ha
MCC 27 ,Konconuaupanu v uHguBugyanHu ¢uHaHcoBu otdetu”’, MCC 28
»YIHBeCTULIMHM B acouuupanu npeanpuarus’, ¥ MCC 31 , JianoBe B chbBMECTHH
NpeINpHATHA”, B CANA 32 6U3Hec KOMOUHAINHY, 32 KOUTO JaTaTa Ha 3aKymyBaHe €
Ha WM CJie/l 3all0YBAHETO HA IIBPBUA OTYETeH MEPUOJ, 3armoyBall Ha Wi ciel 1
tomy 2009 r., 6e3 na ce mpunara ¢ ofparHa cuia 32 TMPEOXOJHH MEPUOIH.
Jpy>kecTBOTO NpUTEKaBa IBIIEPHH NPEITPUSTHS.

MCC 32 (u3meHeH) ,,DUHAHCOBY WHCTPYMEHTH: ONOBECTABAHE U MpeICTaBiAHE W
cpoTBeTHUTEe M3MeHeHuas Ha MCC 1 ,IlpencraBsHe Ha (UHAHCOBU OTYETH , B
CUNA 3a rOAMILHM IEPHOAY, 3aloyBaliyd Ha WiH ciex 1 sHyapu 2009 r. Tesu
MPOMEHH He ca MPUJIOKUMH 3a JIpy:KeCTBOTO, Thil KaTo TO HAMAa MHCTPYMEHTH C
MIpaBO HA BPBILAHE.

KPMC®O 13 ,IlporpamMH 3a NOSAJHH KIHEHTHU’, B CHJIA 3a TOJUIIHH MEPHOIH,
3ano4Bally Ha MM ciel 1 romu 2008 r. lpyxecTBoTO He NpHjara Mporpamu 3a
JIOAJTHOCT Ha KJIMEHTHTE.

- KPMC®O 15 CnopasymeHus 3a CTPOUTENICTBO HA HEAB)KUMHU UMOTH, B CHJIa 32

TOAMIITHYU MEPHOH, 3amoyBally Ha unM ciex 1 suyapu 2009 r. [IpyxecTBoTO €
CKJIFOUMJIO M JEHHOCTTa MpennoJiara U B Obelne Oa CKIIOYBAa CIOpPa3yMeHHs 3a
CTPOMTEJICTBO Ha HEJIBXKUMH HMOTH.

KPMC®O 16 XemxupaHe Ha HETHa WHBECTUIMA B YyXKIECTpaHHa omepauus, B
CHUla 3a rOAMIIHW MEPUOJHM, 3amouBald Ha uink cinex 1 oxromepu 2008 r.
HpyxecTBOTO He mpwilara Xe[KUpaHe HAa MHBECTULUH B YYXASCTPaHHU
onepauyy.

loguimin  nopob6penus 2008 r. CMCC mybnmkyBa ,JlomoGpenus Ha
MexyHapoJHUTE cTaHAapTH 3a ¢puHaHcoBo otyutaHe 2008”. Tlo-ronsmMara yact
OT Te3W MPOMEHHU 1€ BIE3HAT C CWJa Npe3 OTYCTHHU MEpUOH, 3all0UBAIIY HAa WU
cnexn 1 auyapu 2009 r. Te3u npoMeHH He ce 04aKBa Ja UMAaT 3HAYUTEJIHO BIUsSHUE
BBPXY puHaHCOBUs OT4YET Ha JlpyKeCTBOTO U HE ca aHAJIU3UpaHU MOAPOGHO.

HudopMauys OTHOCHO HOBH CTaHAApTH, U3MEHEHUs U pa3sCHEHUs, KOUTO Ce O4YaKBa Ja
nuMaT eeKT BEpXY (HMHAHCOBUTE OTYETH Ha JIpyKECTBOTO € MpeCTaBeHa No-A0y:

MCC 1 (u3menen) ,,IIpencraBsne Ha (UHAHCOBH OTYETH’, B CHJIA 3a TOAUIIHH
MEepUOH, 3an04yBaly Ha WiH cnef 1 siHyapu 2009 r. PEKOBOACTBOTO € B IpoLec
Ha pa3paboTBaHe Ha (PMHAHCOBM OTYETH CHIJIACHO NMPOMEHEHUTE M3UCKBaHHUSA 3a
OMOBECTSBaHE B TO3U CTAHIAPT.

Bazupaiiku ce Ha npunaraHuTe CYETOBOAHH MOJIUTUKH, PBKOBOJACTBOTO Ha JlpyxecTBOTO
HE OYaKBa 3HAYMTEITHO OTPaXECHUE BHPXY (PMHAHCOBUTE OTYETH HA J[py>KeCTBOTO cilel
BJIM3aHETO B CHJIa HA IPOMEHUTE B CTAHAAPTUTE U HOBUTE CTAHJAPTHU U Pa3siCHEHUATA.



4 CueToBOJHA MOJUTHKA

4.1 OOmH NoJIOkKEeHHSA

Haii-3HauuMuTE CYETOBOJHM TMOJMUTUKH, NpUIAaraHd TIpd HW3TOTBAHETO Ha Te3H
(GbHHAHCOBM OTYETH, ca NPeACTaBEHH MO-0IY.

(DHUHAHCOBUTE OTYETH Ca M3TOTBEHM TIPH CMa3BaHe Ha TIPHUHIMIIMTE 33 OLICHKA 33 BCEKH
BHUJ AKTHBHU, MACHBH, NMPHXOAU U pasxoau cwriacHo MC®Q. basure 3a oneHka ca
OIOBECTEHU NOAPOOHO MO-HATAaTHK B CYETOBOIHATA NOJUTHKA KbM (HUHAHCOBUTE OTYETH.
OUHaHCOBUTE OTYETH Ca M3TOTBEHM IpH CNAa3sBaHE Ha TNPHUHIMIA 33 JeiCTBAIIO
JPY¥KECTRO.

Cnenpa na ce OT6C.TIC)KH, 4¢ IIPYU HU3roTBAHCTO HA IIPEACTABCHHUTEC (I)I/IHaHCOBI/I OTUYCTH Ca
H3MOI3BAHH CYCTOBOAHH OICHKH H OOITYCKaHHA. B’BI'IpeKI/I ge TC ca 6831/IpaHI/I Ha
I/IH(I)OpMaIII/IH, NnpeaoCcraB€Ha Ha PBKOBOACTBOTO KBM JaraTa Ha HW3TOTBAHEC Ha
(I)I/IHaHCOBI/ITe OTUETH, PCATTHHUTE PE3YyJITaTH MOraT Ja C€ pa3jiM4aBaT OT HANPaBCHUTE
OL€HKH H AOIIYCKAHHA.

4.2 CaeJikH B 1yXIeCTPaHHA BaIyTa

OtpenHuTe eneMeHTH Ha (PUHAHCOBUTE OTYETH Ha JIpy»KeCTBOTO Ce OIICHABAaT BEHB
BaJlyTaTa Ha OCHOBHATa HKOHOMHYECKAa Cpela, B KOATO NPEANPHATHETO H3BBPIIBA
JeitHoctTa cu (“dyHKIMOHaNHaA BaimyTa”). dUHAHCOBUTE OTYeTH Ha [[pyXecTBOTO ca
U3rotBeHu B Ownrapcku neea (yiB). ToBa € (yHKIMOHaNHATa BajlyTa M Balyrara Ha
npeacTaBsHe Ha JIpyxkecTBOTO.

Crnenxute B 4yXKJecTpaHHA BajlyTa cé OTYUTAT NPHU MBPBOHAYATHOTO MM NpPH3HABAaHE B
OT4YEeTHATa BanyTa Ha JlpyxecTBoTO Mo odUIManHusA oOMEHeH Kypc 3a AeHs Ha ClIelIKaTa,
(obsBenus ¢pukcuHr Ha bearapcka HapoaHa 6aHka). [Ipuxoaure v pa3xoquTe OT KypCOBH
pa3’NHMK{d, KOUTO BB3HUKBAT IIPH YPEXKJAHETO Ha Te3W CIENKH M TpPEOLEHABAHETO Ha
NApUYHUTE MO3HLMH B YyXAECTpaHHa BalyTa B Kpas Ha IlepuoJa, ca orpaseHu B OTyera
3a IOXOJHUTE.

Banythuar Gopa B beiarapus € BeBeneH Ha 1 romm 1997 r. B M3OBIHEHHE Ha
npenopekuTe Ha MexnyHapoanus Banyren @ong (MB®) u nmbpBOHAYaTHO CTOMHOCTTA
Ha Obparapckus 1neB Oe (QukcHpaHa KBM CTOHHOCTTa Ha TrepMaHcKara Mapka B
cboTHoweHUe 1:1. Cnen BBEBEXIAHETO HA €BPOTO OBIrapcKuAT jieB 6e (PHUKCHpaH KBM
eBpoto B ceoTHOWeHWe 1EUR = 1.95583 nB.

4.3 TIlpuxoau u pa3xoau

IIpuxomuTe ce OLiEHABAT MO CIpaBeTMBa CTOMHOCT Ha MOJYYEHOTO WM MOAJIEKAMOTO
Ha MOJyyaBaHe IUIAllaHE WIM BBb3ME3[siBaHe, KaTO C€ OTYMTA CyMmMara Ha BCHYKH
TBPTOBCKM OTCTBIIKM U KOJMYECTBEHH pabaTH, HanpaBeHH oT JpyxecTtBoTo. I1pu 3amsaHa
Ha CXOJHHU aKTHBH, KOUTO UMAT CXOJHA LieHa, pa3MsHaTa He ce pasrjex/ja KaTo clelka,
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KOSATO TeHepupa mnpuxoad. [IpuxoauTe ce nNpH3HABAT B MOMEHTA HAa TAXHOTO
peanusupaHe, a pa3sXoJdTe C€ HAuHCIABaT IpH Cha3BaHe Ha MpPHHLUWNA Ha
CBHIIOCTaBUMOCT C peali3upaHHs IPUXOI.

Ilpu mpomax6a Ha CTOKH, roToBa MpPOAYKLMSA NPHXOABT Ce MpHU3HaBa, KOraro ca
U3MBJIHEHH CNIEHUTE YCIOBHS:
¢ 3HAUYMUTEIHUTE PUCKOBE U MOJI3U OT COOCTBEHOCTTa BEBPXY CTOKHTE, rOTOBaTa
HPOAYKIMSA ca IPEXBHPJICHH BBPXY KyIlyBauya,
e He e 3ama3’eHo NpOob/DKABalll0 yYacTHe B YNpaBIEHHETO HAa CTOKHWTE, roTOBaTa
OPOAYKUHMSA WK €PEeKTHBEH KOHTPON BBPXY TAX;
cyMmara Ha mpuxoJa Moxke 1a 6'p1e HaJleXKTHO OLICHEHa;
BEPOSATHO € UKOHOMHUYECKHUTE U3rOHM OT CAeNKaTa Ja ObJaT HoNydeHu;
HalpaBeHHTE Pa3XOAd WIM Te3H, KOUTO MpeACToM Aa ObIaT HalmpaBeHH MOTaT
HaJIKIHO Jla ObJAT OLIEHEHH;
e HaJMy{e Ha 3aBBPILIEH eTal OT CTPOUTENICTBOTO (IOTOBOPEH ¢ KIIHEHTa), KaKTo U
TH0JTy4aBaHe Ha CHOTBETHO YAOCTOBEPEHHE 3a MOJI3BAHE,

Karo o6o6menne MokeM Ja KakeM, Y€ OCHOBHHSA NPUHIMI 3ajerHaj] B CUETOBOJHATA
HOJIMTHKA Ha JPYXKECTBOTO € CHIIOCTABUMOCTTa Ha MPHUXOAMTE C pasxoaute. T.e. easa
clle[i OKOH4YaTeslHaTa JOCTaBKa Ha CTOKaTa, rOTOBaTa NpOAYKIMA W W3BBpIIBaHE Ha
BCHYKH Pa30I¥ 32 OKOMILIEKTOBAHETO UM, MPUXOWTeE Lie ObaaT NpHU3HATH.

HpI/IXOZl’BT, CBBbp3aH CBC CACJKAa MO MNpeAOoCTaBjiHC Ha YCIYrd, C€ IpH3HAaBa, KOraTo
PE3YNTATHT OT CACNIKaTa MOXE HAACXKIHO Ja C€ OLICHH.

Ol'lepaTI/IBHI/ITe pa3xoJu C€ nMpu3HaBaT B Ortuera 3a JOXOOUTE B MOMEHTA Ha IOJI3BAaHC Ha
ycayrata HJIH KbM Jarara Ha TAXHOTO BB3HHUKBAHE. HonyqunTe JUBHJCHTH, C 7
H3KJIIIOYCHHE Ha TE3W OT HHBECTHUIIMA B aCOLIMHMpAaHH ApYXKECTBa, C€ MNpHU3HABAT B
MOMEHTA Ha TAXHOTO pas3npeacliCcHHUE.

ITpuxoauTte ¥ pa3xoAuTe OT ONEpalMM C YY)KAECTpaHHa BajyTa C€ NpPU3HABaT TEKYINO
[pH H3BHPILIBAHETO HA CACJKUTE U PEATU3UPAHETO HA KYPCOBUTE Pa3MUKHU OT TAX.

Ilpuxoaure OT TakcM M KOMHCHOHHM ca BBB BpBb3Kka Cc oOuuyaiiHaTta AeHHOCT Ha
JpYXeCTBOTO.

Ipuxomure OT NUXBHU ce MpHU3HABaT Ha MPOINOPLHOHATHA BpeMeBa 0a3a, ¢ U3MOJI3BaHE
MeToJa Ha eeKTUBHATA JIUXBA.

Korato eaHOo B3eMaHe € CEMHHUTENHO, JPY>KeCTBOTO HaMalsiBa OajlaHcoBaTa My CTOHHOCT
JO Heromara BB3CTAHOBMMAa CyMa — IpeanojaraeMus ObJem mnapudeH MOTOK,
JVCKOHTHpPaH C MBbPBOHAYAJHUA €(EeKTUBEH JIMXBEH MPOLEHT Ha HHCTPyMEHTa — H
NOBJDKABa Ja pa3rbBa JUCKOHTA KATO MPUXOIH OT JIUXBH.

4.4 HemaTepHaHH HeTEKYIIH AKTHUBH
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HematepuanHuTe HETEKyIIM aKTHBH C€ OICHABAT IIbPBOHAUYAIHO mo cebGecroitHocT. B
Clly4auTe Ha CaMOCTOATENHO MpHIOOHBaHE TA € paBHAa Ha MOKyMHATa IIEHAa, KaKTO H
BCHYKH IJATCHH MHUTA, HEBB3CTAHOBMMH [JAHBLM U HAIMPaBEHHTE IPEKH pa3XOIU BHB
BpB3Ka C NOJArOTOBKA Ha aKTHBa 3a ekciuoarauus. [Ipu npugobuBaHe Ha HeMaTepuaneH
aKTHB B pe3ynaTaT Ha Ou3HecCKOMOMHaLUsA, ce6eCTOHHOCTTa My € paBHa Ha CIpaBe/IUBaTa
MY CTOHHOCT B ieHs Ha NpUI06GUBaHETO.

TocneaBamoTo OICHABAHE C€ U3BBPILBA Bh3 OCHOBA HA MPENOPBUHTENHHS 104X0], T.€.
IleHa Ha NpHao0HBaHe, HaMalleHa ¢ HaTpyMaHUTe aMOpPTH3alluH U 3ary0u OT obe3leHKa.
HarnpaBeHuTe 06€3LEHKH C€ OTYMTAT KaTo pa3Xxoj U ce mpu3HaBar B OTyeTa 3a JOXOAUTE
3a CHOTBETHHSA NEPUO/,

[NocneaBauTe pa3sXOAMTE, KOMTO BB3HHKBAaT BbB BPB3Ka C HEMaTepPUAIHUTE aKTUBH
clie/l MbpBOHAYAIHOTO MPU3HAaBaHe, ce NpHu3HaBaT B OTyeTa 3a JOXOJUTE B MEpHOAA Ha
TAXHOTO BB3HHMKBAaHE, OCBEH aKO KMMa BEPOATHOCT TE€ Ja CIOMOTHaT Ha aKTHBa Ja
reHepupa INoBeue OT IMbPBOHAYAJHO NpEABUICHHTE OBbACIIM MKOHOMMYECKH H3TrOAN H
KOraTo T€3W Pa3XOAW MoraT HaAexXJHO Aa ObJaT OLCHEHH M OTHECEHH KbM aKTHBa. B
TE3H ClIy4aH pasxoAHTe ce J00aBAT KbM cebeCcTOHHOCTTa Ha aKTHBa.

AMOpTHBaHI/IﬂTa CC€ HM34YHUC/IBA, KAaTO CC H3IMOJI3BA JIMHEAHUAT METON BBPXY OLCHCHHA
MOJIC3CH CPOK Ha 'OAHOCT HAa OTACITTHUTE aKTHBHU, KaKTO ClICaBa:

e codryep 4 roguHA
e Jpyru 6,67 roguHA

H30paHusAT mnpar Ha CBIIECTBEHOCT 3a HEMAaTCPHAJIHUTE HETEKYyIlM AaKTUBH Ha
HpyxecTBOTO € B pasmep Ha 700 nB.

T’bpl"OBCKI/ITe MapKH H JIMICH3U CC MOKa3Bar 10 UCTOpPHUECCKaA IICHA. Te umart OrpaHH4cH
IIOJIE3CH XKUBOT U CC OTHACAT I10 CeﬁeCTOﬁHOCT, HaMaJICHa ¢ HaTpylnaHaTa aMmOpTHU3alysl.

4.5 Herexymu MaTepHAJHH AKTHBH

HeTeKyane MaTCpHajiHH AaKTHBH C€ OLCHABAT MNBHPBOHAYAJIHO IO CeﬁeCTOﬁHOCT,
BKJIFOUBaIlla iICHAaTa Ha npnnoﬁnsaﬂe, KaKTO U BCHYKH MPECKHU pasxXoaH 3a IPUBEKIAHCTO
Ha aKTHBa B paﬁOTHO CBCTOAHHUE.

IocneBaIoOTO OLCHABAHE C€ U3BBPIIBA Bh3 OCHOBA Ha NMPETIOPBHYUTENHUS MOAXOM, T.€.
IlcHa Ha NpHIoOKBaHe, HaMalleHa ¢ HaTpyNaHUTe aMOPTHU3aLUH U 3arybu oT obe3LeHKa.
HamnpaBenute 06e3LEHKH c€ OTYMTAT KaTo pa3Xxo[ U ce Npu3HaBat B OtyeTa 3a JOXOAUTE
3a CHOTBETHHS NIEPHO.

ITocnensamuy pa3xoAM CBBP3aHH C OMNpedeNeH ABITOTPacH MaTephalleH akKTHB, ce

HpPlﬁaBﬂT KBM OanaHcoBara CyMa Ha aKTHBa, KOrato € BCpPOATHO APYXKECTBOTO Ja MMa
HWKOHOMHUYCCKH TIIOJI3H, HaJBHUIIaBallli NBHPBOHAYAIHO OLCHEHATa e(beI(TI/IBHOCT Ha
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CBIICCTBYBAIllUA aKTHUB. Bcuuku APYT'Hd nocJieaBallyu pasxoau C€ MpU3HaBAaT 3a pa3xond 34
nepuonaa, B KOHTO ca HanpaBCHH.

JlpyxKecTBOTO € BB3NpPHENI0 ANTepHATUBHMA MOAXOJ 3a IMOCHeABalla OLiCHKa Ha 3eMs U
Crpajy ¥ NPENopbYUTENHHUS 32 BCHUKU OCTAHAIM HETEKYIH MaTepHaTHU aKTHUBH.

VBenuueHHATa Ha CTOMHOCTTa, Bh3 OCHOBA HAa MPEOICHKA Ha 3€MATa, Cé OTYHTAT B
yBeJlqueHue Ha pesepBuTe. HamalneHus, KOUTO ca 1o pa3Mepa Ha IpeIHliHE yBeJTHUeHHs
3a CBIOWA AKTHB Ile C€ OTYMTAT KAaTO HAMAaJeHWe Ha CHINUA pe3epB. [lo-HATaTBIIHH
HaMaJieHHs B CTOHHOCTTa Ha akTHBa Ce OTYMTAT B HAMaJIeHHE Ha IOMBIHUTEIHUTE
pe3epBH (aKo UMa TaKWBa) MM KaTo TEKYIL pa3Xof.

IpeoLieHbUHKA pe3epB ce NpH3HABa KaTO HepasmpeaeeHa neyanda cliel U3BeXKIaHeTOo
OT yrotpe6a Ha COTBETHHUS aKTUB.

PesyntaTta OT W3BEXIAHETO Ha HETEKYINW aKTHBH C€ OMpEIENAT KaTro Ce CHIOCTaBAT
HOCTHIUIEHUATa ¢ 6ajlaHcoBaTa CTOWHOCT U C€ OTYMTAT BHB (DMHAHCOBHS pE3yNTAT 3a
nepuoJa.

Korato ©OanaHcoBaTa CTOWHOCT Ha JaJ€H HETEKylll AaKTHB € I0-BUCOKa OT
BB3CTAHOBHMATa CTOMHOCT, TO3M AaKTHB ce oO0e3lieHsBa JI0 HEroBaTra BH3CTAHOBHMA
CTOHHOCT.

HC’I‘eKyIJ.II/ITe MaT€pUATHA aKTHBH l'IpI/IJIOGI/ITI/I IIpH yCJIOBHATA Ha (I)I/IHaHCOB JIU3HUHT, CE
aMOPTH3HUPAT Ha 0a3a Ha O4YaKBaHHA IOJIE3EH CPOK Ha rogHoOCT, ONpeacjicH nocpeacTBOM
CPpaBHCHHE C HO,E[OGHI/I aKTHBH WJIM Ha 6a3a CTOMHOCTTA HAa JHU3HHIOBHA JOroBOp, aKo
HErOBHAT CPOK € MO-KPaThK.

AMOpTI/IBaLII/I}ITa Ha MaT€pHATHUTC HCTCKYIIIH AaKTHBH C€ HAUHUCIIABA, KaTO CE H3MOJI3Ba
JIMTHEHHUAT METOH BBPXY OLCHCHUA IOJIE3CH XHUBOT HA OTACJIHUTE I'PYNH aKTHUBH, KAKTO
cjeasa.

e TpaHcrnopTHH cpelCcTBa 4 roguHu
e (CTOmaHCKH UHBEHTap 6,67 roauHA
e Kommotpu 2 roouHau

H36panuAT mpar Ha CBHIIECTBEHOCT 3a MaT€PHATHUTE HETEKYIH aKTHBH Ha J[py»KeCcTBOTO
e B pasmep Ha 700 1B.

4.6 OO0e3uenka Ha akTHBHTe Ha /IpyskecTBOTO

Tlpu u3uuciABaHe Ha oGe3lieHkata JlpyxecTBoTO AeduHHpa Hali-Malkara pasrpaHH4YuMa
rpyna akTHBH, 32 KOUTO MOrat ga 6bJar onpefieleHH CaMOCTOATEHH MapUYHH MOTOLHU —
elMHUlla, eHepupalla MapuyHH NOTOLM. B pe3ynTar Ha ToBa HAKOM OT aKTHUBHUTE
nojjiexar Ha TecT 3a oOe3lleHKa Ha MHAMBHAyalHa 0a3a, a Opyrd Ha Ga3a eIHHHUIIA,
reHepHpaIla MapuuHy IOTOLIH.
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Bcuuku akTHBU M €IMHMIM, F€HEpUpAIlM MApUYHM MOTOLIM, CE€ TECTBAT 3a 00e3LEHKa,
KOraTo CBOMTHUSI WIM MPOMsHA B OOCTOATENCTBA WHAMKHpAT, Y€ TAXHATa OanaHCOBa
CTOMHOCT MOKe 1a He Obie Bh3CTaHOBEHA.

Koraro Bp3cTaHOBMMaTa CTOHHOCT Ha JajJicH aKTUB WM € MHHLA, TeHepHpalla MapudHU
MOTOLIM, € MO-HUCKAa OT ChOTBETHaTa GanaHCOBa CTOHHOCT, MOCieqHaTa ciensa aa Obae
HaMajJieHa OO0 pa3sMepa Ha BbB3CT4HOBMMATa CTOMHOCT HA aKTWBa. TOBa HaMalleHHE
npencraBisiBa 3aryba ot obesneHka. 3a [a OIpeneNd BB3CTAHOBHMAaTa CTOHHOCT,
PBKOBOACTBOTO Ha JIpyXeCTBOTO M3UMCIISIBA OHAKBAHUTE OBIACIIN IMAPHYHM ITOTOLM 3a
BCSIKa €JWHMIIA, TeHepupallia Mapu4yHH MOTOLM, W OMpenesid MOAXOIIIIUSI JUCKOHTOB
dakTop C Len KalnKylupaHe Ha HAacTOALlaTa CTOMHOCT Ha Te3W MAapHYHH IOTOLM.
JlaHHMTe, U3M03BaHH NpPH TECTBAHETO 3a 00e3lieHKa, ca MPSIKO CBBP3aHH C MOCIeIHUA
0100peH MPOrHo3eH OromkeT Ha J[pyKecTBOTO, KOpUrHpaH MpH HEOOXOIHUMOCT, 3a Ja
Oble M3KITIOUEHO BIMSHUETO HAa OBAEHIN PEOPraHHU3alMi U 3HAYMTETHH MOAOOPEHHUs Ha
akTuBUTE. J{UCKOHTOBUTE (DAaKTOPH Ce€ OMpeleLiT MO OTHENHO 3a BCAKA €IHAa €TUHMLA,
reHepupalia MNapuyHd MOTOLM, U OTPa3siBaT pHUCKOBUA MNpO(duy, OLEHeH OT
PBKOBOACTBOTO Ha J[py»ecTBOTO.

3ary6ute or obe3lieHKa Ha €JMHHIIA, TeHepHpalla NapuYHU MOTOLH, Ce€ paslpeleliT B
HamaJieHHe Ha 6anaHcoBaTa cymMa Ha aKTMBHMTE OT Ta3M €IUHHUIIA B CIEJAHHUS pel: IbPBO
BLPXY MOJIOKHMTENHATa pelyTalys, OTHAacAa Ce 3a €JUHUIATAa M CJel TOBa BBPXY
OCTaHAJIMTE aKTHMBH, IPOMOPLIMOHAIHO Ha GanaHcoBaTa UM CTOHHOCT. [Ipu3HaTa B MUHAT
nepuol o0e3leHKa ceé BB3CTAHOBSBA, aKO BB3CTAHOBUMATa CTOHHOCT Ha €IMHHUIATA,
reHepupalla Napy4HHU OTOLM, HaJBHIIaBa HEHHATa 6anaHCOBa CTOMHOCT.

4.7 HuBecTHLHOHHH HMOTH

Jlpy:KeCTBOTO OTHUMTA KAaTO WHBECTHLIHOHHU HMOTH CrpaaH, KOHTO C€ IBPKaT MO-CKOpO
3a ToJyuaBaHe Ha MPUXOJH OT HAEM HJIK 3a YBEJIMUYEHHE Ha KallUTaja WIM U 3a JABETe, HO
CBILO U 3a IpoAakOa B paMKUTe Ha oOUYaiiHaTa UKOHOMHYECKA JEHHOCT.

I/IHBCCTI/H.[I/IOHHI/ITC HMOTH C€ IIpU3HABaT KaTO aKTHB BbLB (I)I/IHaHCOBHTe OTUCTH Ha
I[py)KeCTBOTO CaMoO IIPH YCIIOBHE, Y€ Ca UIIIBJIIHEHU CICTHHUTC NBC U3UCKBAHUSA:
® BCPOATHO € [Oa onaar MONMYYCHHU 61))1611];1/[ HKOHOMHYECCKH H3rogd oOT
HHBECCTHIMOHHHUTC HMOTH
® CTOMHOCTTA Ha HHBECTHIIHOHHHTE HMOTH MOKE HaaeKaHO Ja 6’1:)16 OLICHCHA.

HWHBecTULIMOHHUTE MMOTH C€ OLEHABAT MBPBOHAYAIHO MO CE0ECTOMHOCT, BK/IIOYBAILA
NOKYITHATa LieHa M BCAKAKBH Pa3sXOjM, KOUTO Ca MPSAKO CBBP3aHH C HHBECTHIMOHHUSA
HUMOT — HalpUMEp XOHOpapHu 3a MpaBHHU YCIYTH, NAHBLHU MO MPEXBBpPJIsiHE HA UMOTA U
JPYTH pa3xoy MO cAemKara.

Creq mpBOHAYAIHOTO UM NpH3HABaHE WHBECTHLMOHHHUTE UMOTH, C€ OTYMTAT KaTo ce
U3MON3Ba MOJENBT Ha CIpaBeAiNMBaTa CToiHOCT. CrpaBeAjiMBaTa CTOWHOCT
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NpeCTaB/IABa Haii-BepOsATHATA IIEHA, KOATO MOXeE fAa ObJe MosjydeHa Ha Iasapa KbM
Jarara Ha OanaHca.

[IpoMeHn B cnpaBelsIMBAaTa LIEHA Ha WHBECTHLIMOHHUTE WMOTH HJIHM CTOMHOCTTa Ha
npojaxx6ara Ha HWHBECTHLMOHHUA HMOT C€ OTpa3sBa Ha peja: ,Pesyaratr ot
WHBECTULIMOHHH UMOTK” B OTueTa 3a JOXOAUTE 3a MEPUO/a.

[MociienBamuTe pa3xony, CBbP3aHU ¢ WHBECTHLUOHHA MMOTH, KOUTO Bede ca INPH3HATH
BBB (PMHAHCOBHUTE OTYETH HA J[pyXKeCTBOTO, ce mpuOaBAT KbM OajaHCOBaTa CTOMHOCT Ha
UMOTHUTE, KOTaTo € BepOSTHO JIpyKECTBOTO Ja MOMyYd OB HKOHOMHYECKH H3TOIH,
HAJBUINABAllM  ITbPBOHAYAJHO  OLEHEHaTa CTOWHOCT HAa  CBHIIECTBYBAIUTE
WHBECTULIMOHHU MMOTH. BeHdku Ipyru mocneABaiy pa3xoay ce MpU3HaBarT 3a pa3xol B
1IepHO/Ia, B KOWTO ca BE3HHKHAIH.

JipyXecTBOTO OTIHMCBAa WHBECTHIIMOHHHTE CH WMOTH INpH Mpojaxdara UM WM MpH
TpalHOTO MM M3BaXAaHe OT ymorpeba, B Ciayyaii 4e HE ce OYaKBaT HHKAKBU
MKOHOMHMYECKH U3TrOAH OT TAXHaTa npojax6a. [Tledanbure uiu 3arybure, Bb3HUKBAIIHU OT
H3BaXIaHETO UM OT ynotpeba wiu npoaax6ata UM, ce MpH3HaBaT B OTueTa 3a JOXOIUTE
U ce OompefesT KaTo pa3jidiKka MeXJy HETHMTe IOCThIUIEHHMs OT mnpojaxbara H
fanaHcoBaTa CTOHHOCT Ha aKTHBa.

Wnrepkanuran [Ipomspt JIuBenonMbeHT AJICHL] He oTuuta Ha 100% mpe3 2008 roauna
HOCTPOEHHUTE anapTaMeHTH B 00eKT ,,Mapuna Kein” nopagu He mbjiHa 3aBBPUICHOCT HA
obexra. O4aKBaHMATa NPEIBHKIAT TOBA Ja CE CIYy4M 3a HepeaM3UpaHUTE anapTaMeHTH
npe3 2009 u cneaBamy roquHH.

4.8 OUHAHCOBH AKTHBH

®duHaHCOBHTE AaKTHUBHM, C M3KIIOUYEHHE Ha XCIDKUpAIMTE HWHCTPYMEHTH, BKJIIOYBAT
ClleIHUTE KaTeropuu GUHAHCOBU UHCTPYMEHTH:
® 3aeMH M B3eMaHHMIA:;
e (MHAHCOBM AKTHBH, OTYMTAaHM IO CIIpaBelIMBa CTOMHOCT B mneuajnbaTa WM
3arybara;
WHBECTHULIMH, ABPIKAHU 10 Manex;
(uHAHCOBH aKTHBH Ha pa3IoJIoKEeHUE 3a npojaxoda.

(®OHHAHCOBUTE AKTHBH CE pasnpeacaaT KbM OTACIHHUTC KAaTCrOpUHM B 3aBUCHMOCT OT
neiarTa, ¢ KOsATO cCa l'IpPII[OﬁI/ITI/I. KaTeropm[Ta Ha oaacH (bPIHaHCOB HHCTPYMEHT OIIPCACIIA
METONa MY Ha OLCHJABAHC U Jalld NPHUXOIMTC W PasxOAUTe CC OTpasdABaT B OtueTa 3a
JOXOIUTSC UIIU JUPEKTHO B CcOOCTBEHHS KalUTAN Ha llpy)l(eCTBOTO.

(duHaHCOBHTE aKTMBH CE NIPU3HABAT Ha JjaTaTa Ha YpEeXKIaHEeTO.
[Ipy nbpBOHAYagHO MpH3HABaHE HAa (UHAHCOB akKTUB JIpyKeCcTBOTO ro OlEHsABa IO

ClipaBCJIMBATa CTOMHOCT. Paszxomgure 1o CAciIKaTa, KOUTO MOTraT Aa G'BI[aT OTHCCCHHU
JAUPEKTHO KBM HpI/I,HOGI/IBaHeTO WK U31aBaHCTO Ha (bHHaHCOBI/Iﬂ aKTHB, C€ OTHACiAT KbM
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CTOMHOCTTa Ha ()MHAHCOBMS AKTHUB WM IAaCHB, C U3KIIOUCHHE HA (MHAHCOBUTE aKTHUBH
WY aCUBH, OTYMTAHH IO CIIpaBeJIMBa CTOHHOCT B nevanbaTta uiM 3arybara.

OtnucBaHeTo Ha (PMHAHCOB aKTHUB Ce€ U3BBHpIIBA, koraro JlpyxKecTBOTO 3aryOu KOHTPOI
BBpXy IOTOBOPDHHMTE IIpaBa, KOMTO CBCTaBIsABAaT (UHAHCOBUS aKTHB — T.e. KOraTto ca
W3TEKJIA TNpaBaTa 3a IoJydyaBaHe Ha NapUYHU NMOTOLM, WIH € NMPEeXBhpJieHa 3HauuMara
YacT OT PUCKOBETE M M3rogute oT cobcTBeHOCTTa. TecToBe 3a 0be3leHKa ce U3BLPIUBAT
KBbM BCsIKa JIaTa Ha M3TOTBsSHE Ha OanaHCa, 3a Ja ce ONpeseNH Jalli ca HaNULEe 0OEKTUBHU
JIOKa3aTeNCTBa 3a HalM4YMeTO Ha obe3lleHka Ha KOHKPETHH (PUHAHCOBU aKTUBU WM
rpynu ¢HUHAHCOBH aKTHBH.

3aeMM W B3€MaHHUs ca HEJICPHUBATHUBHH (GWHAHCOBH HHCTPYMEHTH ¢ (uKCHpaHU
INIAIIAHUSA, KOWTO HE C€ ThpryBaT Ha AaKTHUBEH Maszap. 3acMHT€ U B3EMaHusATa
MOCEBAI0 CE OLEHABAT MO0 aMOPTHU3HpaHa CTOHHOCT Karo C€ M3MOJi3Ba METOALT Ha
edeKTHBHATa TMXBa, HAMAaJCHa C pa3Mepa Ha obe3neHkaTa. Beska npomsiHa B cToliHOCTTa
uM ce oTpasaBa B Otuera 3a goxoaure 3a TeKymus nepuoi. Ilo-romsmara yact ot
TBPrOBCKMTE M JApyrd B3eMaHuss Ha Jlpy)xeCTBOTO cmajaT KBM Ta3H KaTeropus
(UHAHCOBU MHCTPYMEHTHU. JIUCKOHTHpPaHE HE C€ M3BEHPIUBA, KOrato €QeKThT OT Hero e
He3HaumTeleH. CoriacHo m3uckBanusaTta Ha 3JCHL, UKIIO AJACHI] me mMoxe na
NpeJOCTaBs 3aEMHU.

3HauMMH B3€MaHMs ce TecTBaT 3a 00e3lieHKa MO OTJENHO, KOraTo ca MPOCPOYEHH KBbM
Jatata Ha OanaHca WM KOraTo ChIIECTBYBaT OOCKTMBHM J[OKa3aTelCTBa, 4e
KOHTPAareHTHT HAMA Ja U3N'BIHH 3aJbIDKEHUATa CH. BCHUKU Apyru B3eMaHus ce TeCTBAaT
3a obe3leHKa 110 ITPyNHU, KOUTO CE€ ONpeAeNiAT B 3aBUCUMOCT OT WHAYCTPHATAa U pErHoHa
Ha KOHTpareHTa, KaKTo U OT APYT'M KPEIMTHH PUCKOBE, aKO CHIIECTBYBAT TakHBa. B To3u
Cllyyail MpOLIEHTHT Ha obe3lleHKaTa ce ompejaens Ha 0a3ara Ha HCTOPUYECKH NaHHU
OTHOCHO HENOTraceHH 3aJBb/DKCHUS Ha KOHTpareHTH 3a BCsAKa WAeHTUGUIMpaHa rpyna.
Jlpy>ecTBOTO HsIMa TaKUBA B3€MaHHs (C IPOCPOYMS H T.H.).

HuBectuiuure no cIpaBeajiiBa CTOMHOCT B nevyanbara WU 3ary6HTe C€ OTYHTaAT IO
[NCHa Ha npnnoﬁnBaHe, BKJIIOUBAIIA PA3XOAUTE IO OCBUICCTBABAHE HA CACJIKaTa.

4.9 MarepHa/iHHi 3aNIaCH, HE3aBbPILIEHO NPONU3BOACTBO

Jpy>XeCTBOTO H3BBpIIBA JAEHHOCTTAa CH, €JMHCTBEHO 4pe3 Bb3jlaraHe Ha
pasNIMYHUTE BHIOBE ACHHOCTH Ha KOHKPETHM M3NMBJIHUTENH. T.e., JApPYyXKeCcTBOTO He
pasnonara ChC COOCTBEH INEpCOHANl W Bh3Nara BCHYKH paboTH Ha BHHIUHM ¢upMmu.
CelecroifHOCTTa Ha HE3aBBPIICHOTO IPOU3BOJACTBO CE€ CHCTOM OT pa3xoJuTre 3a
NpOEeKTHpaHe, CTPOUTENHO-MOHTaXXHH paboTH, peKiama, CTPOUTENEH HaA30p, TakCH U
Ipyrd. B cebGecTroiiHOcTTa Ha TroTOBaTa MNpPOAYKUMSA (HEIBHKMMH HMOTH —
anapTaMeHTH, TbProBCKH O0EKTH H T.H.) cé BKJIOYBA KaTO €JEMEHT H 4acT OT
CTOHHOCTTAa Ha 3eMfATAa, KOATO CHOTBETCTBA Ha oOe3ueHKaTa i, B CieICTBHE
OrpaHHY€HHTE NpPaBa 3a pasnopexaaHe. 3eMsTa ce OLeHsIBa (cMope] H3HCKBAHHATA
H Ha Objarapckara 3aKkoHOBa ypea0a) moHe BeJHBK TFOAHIIHO OT HE3aBHCHM
JuueH3HpaH oueHurteld. CebecToifHOCTTa Ha TroTOBaTa MpPOAYKIMS BKIIOYBA U
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pasxoAuTe MO 3a€MH, NPUBJICUCHH 3a HU3TPAKAAHETO HA KOHKpETeH OO0eKT. (M3MEHEH
MC®O 23, 8 cuna ot 01 suyapu 2009 roguna).

[Ipexute pa3XxoJy ce HATPYNBAaT B MOMEHTA Ha TAXHOTO U3BHPIIBAHE 10 MapTHIU
32 KOHKpETHMTE OOEKTH, a HeNpeKUTE Cce pasnpeieiT MNPONOPLHUOHATIHO Ha
uU3BBpIIEHUTE 3a o0OeKTa mnpekd pa3sxoau. HerHata peanusyema CTOHHOCT e
npeanonaraeMata INpojaxHa LeHa B oOuualiHus Xoxn Ha Ou3Heca, HaMajeHa C
NPUIOKHAMUTE NPOMEHIIMBU pasxond Mo mnpoaaxbara. CebecToHOCTTa Ha 3amacuTe
BKIIOYBA TpaHcdepa OT coOCTBEHMs KalUTajl Ha mnevanoure/sary0ute OT NpU3HATH
(xBanuULMpaHy) XEMKHHIHM Ha TMapUYHM MOTOLM, CBBP3aHM C MOKYyNKara Ha
MaTepHaJlHU 3alacy.

Marepuansute 3anacu BKIIOYBaT MaTepHald M roToBa Mpoiykuusa. B cebecToiiHocTTa
Ha MaTepHajHUTE 3alacH Cce BKIIOYBAT PasxXOJUTE IO 3aKyMyBaHETO H APYrH NpPeKH
pasxolM, CBBp3aHH C JocTaBkaTa HM. (DHHAHCOBHTE pa3XOdW HE Ce BKIOYBAT B
cToiiHOCTTA Ha MarepuanHure 3anacH. KBM Kkpas Ha BCEeKH OTYETEH TEpPHOJ
MaTepUaIHUTE 3allacH Ce€ OLCHSABAT MO MO-HUCKATa OT CceOECTOMHOCTTAa MM M TIXHATa
HeTHa peajuzyeMa cToiiHocT. CyMarTa Ha Besika o0e3lieHKa HA MaTepHaJIHUTE 3amacu J0
HeTHaTa MM peajM3yeMa CTOHHOCT ce IpH3HaBa Karo pasxoJ 3a MepuHoJa Ha
obe3nenkara.

HerHata peanusyeMa CTOMHOCT TIIpeACTaBlsSBa OvYaKBaHaTa MPOAAXKHA I[leHA Ha
MaTepHallHUTe 3alacH, HaMaJieHa ¢ OYaKBaHMTE pasXolu Mo npoaaxobara. B crmyuaii ye
MaTepHaJIHUTE 3anacu ca Ounu Beue o6e3LeHeHH 10 HeTHATa MM peanu3yeMa CTOHHOCT
B TIOCJIeIBAll OTYETEH IIepHOJ Ce OKaXKe, Y€ YCJIOBHATA JIOBEIH J0 obe3leHKaTa He ca
BeUe HaJIMIIe, TO Ce BB3NpHEMa HOBaTa MM HeTHa peanusyeMa croitHocT. CyMaTta Ha
BB3CTAHOBABaHETO MOXe ga ObJe caMo O pa3Mepa Ha OajaHcoBaTa CTOHHOCT Ha
MaTepHalIHUATE 3amacd INpean obesleHkata. CyMara Ha oOpaTHO BB3CTAaHOBSBaHE Ha
CTOHHOCTTA Ha MaTepHANHHTE 3alacd Ce OTYMTA KAaTO HaMalleHHe Ha pa3XoauTe 3a
MaTepualH 3a MepHoa, B KOHTO Bb3HHKBA BB3CTAHOBSIBAHETO.

JIpy’KecTBOTO onpees pa3xouTe 3a MaTepHaJIHH 3aI1acH, KaTO H3I10JI3Ba METO1a
CPeIHO MpeTeryieHa CTOMHOCT.

Ilpn nposaxx6a Ha MaTepualHWTEe 3anacH TsAxHaTa OalaHcoBa CTOWHOCT ce NMpH3HaBa
KaTo pa3xoJ B NE€pHOAa, B KOWTO € IPU3HAT CHOTBETHUAT IPUXOLL.

4.10 Janbuu BHPXYy A0X0Aa

TeKy'].III/ITe JaHBYHHU aKTUBHU I/I/I/IJ'II/I nacuBU npencTaBisgBaT TE3U 3a0bJDKCHUS HWIH
B3eMaHus OT OIOJKeTa, KOUTO c€ OTHACAT 3a TEKYLIWS MEepPHOJ U KOMTO HE ca IUIaTeHH
KbM Jarara Ha 6ananca. CweraacHo 3KIIO u 3[ICUL], pesyntara ot aeitHoctta Ha MKITJ]
AJICHI] ve noanexu Ha obnaraHe ¢ KOPNOPaTHBEH JaHDBK.

4.11 Ilapu u napuyHH eKBHBAJE€HTH
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JpyXecTBOTO OTYMTA KaTo Mapu U NApUYHH CPEACTBA HAIMYHUTE Napu B Gpoil, mapu4uHu
cpeAcTBa 1O OAHKOBH CMETKH, [ENO3UTH, KPaTKOCPOYHH W BHCOKOJHKBHIHU
WHBECTHLIM, KOMUTO ca JleCHO ofpalllaeMHM B NapU4YeH EKBUBAJIEHT H ChIbPXKAT
HE3HAYUTEJIEH PUCK OT IPOMSHA B CTOWHOCTTA CH.

4.12 OrnucBaHe HAa AKTHBH, HETEKYILH AKTHBH, KJIAaCHPHIIHPAHH KATO IbPHKAHH
3a mpogax6a

[Teuyanbata unu 3arybaTta OT OTIMCBaHE Ha JaJCeH aKTUB C€ ONpeleNii KaTo pasivka
MeXIy MOCThIUICHUATa U GanaHCoBaTa CTOMHOCT Ha aKTHBa M ce oTpassBa B OTuera 3a
noxoaute. Ileuanbute unu 3aryobure B pe3yiTaT Ha npoaax0a Ha HETEKYINU aKTUBHU Ce
otpasseaT B OTuera 3a JOXOAUTE KaTo ,,APYTH AOXOAM”’ WJIH ,,APYTH pa3xou’.

4.13 CoOcTBeH KaluTAaJ M IVIAIAHHA HA JUBHACHTH

AKLII/IOHepHI/IHT KalluTall Ha I[p}’)l(eCTBOTO OTpassiBa HOMHHAJTHaTa CTOHHOCT Ha
CMHUTHPAHUTES aKHUH.

@DUHAHCOBUAT Pe3yNITaT BKIIIOUBA TeKymUsa ¢uHaHCOB pesynrar oT OTueTa 3a JOXOJUTE
Y HaTpyHaHUTE Ne4anOu U HEMOKPUTH 3aryOu OT MUHAJIM MIEPUOIH.

HpyxecTBOTO MOXe Aa U3aaBa caMo Oe3HaIMYHU aKTHUH, perucTpupanu mo cMetku B L1,
AKIMH Ha JApYKECTBOTO MOraT Jia ce 3alMCBaT caMoO Cpelly NMapu4HH BHOCKH H ClEf
W3IUIAIAHETO Ha IM'bIHaTa WM €MHCHOHHAa CTOWHOCT, OCBeH B Cly4auTe Ha
NpPeBPBINAHETO B aKIMU Ha OOJUralyy, U3JaeH! KaTo KOHBepTHpyeMH. OOUKHOBEHHUTE
aKLHU ce KIacu(pUIMpaT KaTo cOOCTBEH KanuTall.

I[OH’BJ'IHI/ITCJ'IHI/ITG pa3xony, NpUCHIIKM HA ESMUTHPAHCTO HA HOBH aKLIUM WU OIILHH, Ca
MOKa3aHH B COOCTBEHHA KAIlUTJ KaToO HaMmalleHHe Ha NMOCTHINNICHUATA, HCTHO OT OaHBLH.
I[OH’BJ'IHI/ITCJ'IHI/ITG pasxonu, Npsiko CBbpP3aHU ¢ CMUTUPAHECTO Ha HOBH aKIIUH C€ BKIIIOYBAT
B LICHAaTa Ha l'IpI/IIIO6I/IBaHCTO KaTO 4acCT OT Bb3HArpaXXACHHUCTO MPH MOKYIKaTa.

IIPY)KCCTBOTO HE MOXE na U3naBa aKllMHd, KOUTO OaBaT IIpaBO Ha MOBEUYC OT €JUH IJiac
WA JONIBJIHUTECICH TUKBUOAHHOHCH O51JI.

Jpy>XecTBOTO MOXKE€ [a HM3[aBa pPa3iM4YHHU KJIACOBE aKIUM. AKUMHTE OT €AMH Kiac
NMpeaOoCTaBAT PaBHU NpaBa Ha aKLIMOHEPHUTE.

JpyKeCTBOTO MOKE [a U3[aBa CIeAHUTE KIacOBE aKLH:
Kji1ac A — 0OOMKHOBEHH TOMMEHHH aKIIMHU C MPaBO Ha riac u
KJ1ac b — NpuBUJIETMPOBaHU aKIMH C IPaBO Ha rapaHTHPaH UM JOMBIHUTENEH JUBUICHT
u 6e3 mpaBo Ha riac.

Paznukara MEXKAYy HOMHHAalHATa CTOMHOCT Ha CMHUTHPAHHUTE aKIIMM U €MHCHOHHaTa

CTOWHOCT c€ OTHAcAd B JOMBIHUTEIHH PE3CPBU U NIPEACTABIIABA CJICMCHT OT coOcTBEHUA
KaIluTall Ha APYXECTBOTO.
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4.14 IleHcHOHHM H IPYTH 3aJbJOKEHHS KbM NEPCOHANA

Jlpy>kecTBOTO He € pa3palOTBaJO M He MpuUiara IUIAHOBE 3a BB3HArpaXKIEHWUsA Ha
CITY)KUTEJIUTE CJIe/l HallyCKaHe WU IpYrd ABJITOCPOYHU BB3HArpaKICHHUA U MIIAHOBE 3a
BB3HArpaXkJeHus ciiel] HallyCKaHe WM NMoA ¢opMaTa Ha KOMIEHCALMH C aKIUH, UIH C
JAJI0BE OT COOCTBEHHUS KamnUTAall

KpaTKOCpO‘-IHI/ITe JAOXOIH Ha CIYXKHUTECJIIUTE, BKIIFOUUTCIIHO U MOoJIaraCMHUTE CC OTIIYCKH, Ca
BKIIIOUCHA B TCKYIIH TICHCHOHHU W [JOPYru 3adbDKCHHA KBM II€pCOHAIa II0
HCIUCKOHTHPaHa CTOﬁHOCT, KOATO I[py)l(eCTBOTO O4YaKBa Ja HU3IJIATH B PC3ylTaT Ha
TAXHOTO HCHU3IIOJI3BAHC.

4.15 duHAHCOBH NACUBH

®UHAHCOBHTE MAaCHBU BKJIIOYBAT OaHKOBH U O6J'II/Il"aI.II/IOHHI/I 3a€MH, TbProBCKU H JPYTH
3adBbJKCHHUA H 3aABJIDKCHHAA 10 (DHHaHCOB JIU3HUHT.

@DuHaHCOBHUTE MACUBH Ce MPHU3HABAT TOTaBa, KOraTo ChIIECTBYBA JOTOBOPHO 3aIb/KEHHE
3a TUialiaHe Ha TAapUyYHu CYMH WM ApYr ¢UHAHCOB aKTHUB Ha APYro MpeINpHATHE HUIH
JOTOBOPHO 3aAbJDKEHHE 3a pa3MsHa Ha GUHAHCOBU WHCTPYMEHTH C APYTO NpPeINpHATHE
TpY MOTEHLMATHO HEeGMarompUATHUA YCIOBHA. BCHUKM pa3xo[u, CBBbP3aHU C JIMXBH, CE
TpU3HaBaT KaTo GUHAHCOBH pa3zxoau B OTyeTa 3a JOXOAUTE.

BankoBuTE 3aeMHU ca oTpa3eHH B OanaHca Ha JIpyKeCTBOTO, HETHO OT Pa3XOAMUTE IIO
MoJly4aBaHeToO Ha kpeauta. OHHAHCOBU pa3XxoJHu KaTo MpeMus, IIaTuMa MpHU ypexaaHe
Ha Iblra uiv oOpaTHOTO My M3KYIyBaHe, U MPeKH pa3XxOdu MO CIeNKaTa ce OTHAcAT B
Otuera 3a JOXOJWTE HA MPHUHIMIA HAa HAYMCIECHUETO, TPH W3MON3BaHE HAa METOAa Ha
e¢eKTUBHUS TUXBEH NMPOLEHT U ce MPUOaBAT KbM NPEHOCHATa CTOWHOCT Ha GUHAHCOBUSA
MacHB IO CTCNEHTa, B KOATO T€ He CE ypeXKJaT KbM Kpas Ha TepHoja, B KOWTO ca
BBH3HUKHAH.

T’bpl"OBCKI/ITe 3aAbJDKCHHUA C€ INPHU3HABaT NbPBOHA4YaJHO IO HOMHHATHA CTOUHOCT H
BIIOCJICACTBUE C€ OLICHABAT IO aMOPTH3HpYCMa CTOﬁHOCT, HaMaJjicHa ¢ IlIalllaHusA IO
yYpexKaaHe Ha 3aIbJIKCHUETO.

JluBuoeHTHTe, TUIATUMH Ha aKIHOHepuTe Ha JIpy)XXeCTBOTO, ce NpH3HABAT, KOraTo
JUBUACHTHTE ca o100penu Ha CrOpaHue Ha aKIUOHEPUTE.

4.16 IlpoBH3uM, YCIOBHHM AKTHBH H YCJIOBHH NACHBH

Hposmnme C€ IIpU3HaBaT, KOraTo UMa BCPOATHOCT CCralllHH 3aAbDKEHUA B pE3ylTar OT
MHHAaIA CHOUTHA Ja JoBeOaT OO0 U3XOIIl NMOTOK Ha peCypCH OT I[py)KCCTBOTO H MOXC Ja
6’5}16 HanmpaBCHa HaJeXIHa OLECHKAa Ha cyMara Ha 3aigb/IXKCHHCTO. Bn3moxkHO €
CpOYHOCTTA WJIM CyMara Ha M3XOJdIlWsA NMapH4YCH IOTOK Ja HE ca CUT'YPHH. CerarniHo
3aaBbJDKCHUC C€ MOpaXKga OT HAJIWYUETO HAa NMPaBHO HIH KOHCTPYKTHBHO 3aIbJDKCHHUC
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BCJICACTBME HAa MHHAIM CBOUTHSA, HaNpuUMep TrapaHU{, TMpaBHH CIOPOBE WM
obpeMensaBamy norosopH. [IpoBu3uu 3a Obaemn 3arybu oT AeifHOCTTa He ce pU3HaBAaT.

CyMaTta, KOAITO Ce NMpPH3HaBa KaTo NMPOBHU3Ms, c€ H3YKC/IABAa Ha Oa3a Haii-HajeXaHaTa
OLICHKA Ha Pa3XoluTe, HEOOXOAUMH 3a YPEeXKIaHe Ha CETalllHO 3aJb/DKEHHE KbM Kpas Ha
OTYETHHA NEPHOJ, KaTO CBHINO Taka CE€ B3€MaT B MPEIBUA PUCKOBETE W HECHI'YPHOCTTa,
BKJIIOYMTENIHO CBBP3aHH CBC CErallHOTO 3aab/DKeHHe. [IpOBH3MUTE ce AUCKOHTHpAT,
KOraTto e(peKThT OT BpEMEBHUTE PAa3JIMKH B CTOWHOCTTA Ha MAPUTE € 3HAUHTEIICH.

OO6e3meTeHys OT TPETH JIMIA BBB BPB3KA C JAJCHO 3aIbJDKeHHE Ha JIpyXeCTBOTO ce
MpU3HABaT KaTo OTHejeH akTUB. To3u akTUB, 06ave, HE MOXKE J1a HAJBUINIABa CTOMHOCTTA
Ha CHOTBETHATa MPOBU3HUSI.

[IpoBu3uuTE C€ mpepasMieKAaT KbM Beska OallaHCOBa JaTa M CTOMHOCTTa MM Ce
KOpUrHpa, Taka 4ye na OTpa3u Hali-moOpara mpuONU3WTENHA OLCHKA KBM JaTata Ha
OanaHca. B ciydaute, B KOUTO ceé CUMTA, Y€ € MAJIKO BEPOATHO [a BB3HUKHE H3XOMALL
MOTOK PECYpPCH B pe3yiITaT Ha TeKyIlo 3aIb/DKEHUE, TAKOBA 3a1b/DKEHUE He ce MPU3HAaBa.
JIpy>XeCTBOTO He MpU3HABa YCJIOBHHU aKTHBH, ThU KaTo NMPU3HABAHETO MM MOXe Ja UMa
3a pe3yJTaT NPU3HABaHETO Ha J0X0J, KOMTO MOoxxe HUKOra Jia He O'b/ie peallu3upaH.

4.17 3HaynMH npeneHKH HAa PbKOBOACTBOTO NPH NpHJaraHe Ha CYeTOBOAHATA
MOJHTHKA

3HaYNMHUTE MNpPCLUCHKU Ha PBKOBOACTBOTO IIpH NpUJIaraHETo Ha CYETOBOAHHUTE MOJTUTHKH
Ha pr)KeCTBOTO, KOHMTO OKa3BaT Hal-ChUICCTBEHO BIHAHUE BBPXY (I)I/IHaHCOBI/ITe OTYECTH,
c¢a OIIMCaH! II0-H0Jy. OCHOBHHTE H3TOYHHIIM HAa HECUT'YPHOCT IIPH H3MOJ3BAHETO Ha
HpI/I6JIH3HTeJIHI/ITe CUYETOBOJIHH OIICHKH Ca OIHCaHH B nosicHeHue 0.

4.18. HecHrypHOCT Ha C4€TOBOJAHHTE NPHOJIH3UTEIHH OLlEHKH

[Ipu U3roTBAHETO Ha PUHAHCOBHSA OTYET PBKOBOACTBOTO NPaBH pelHLia MpeANoIoKEeHHU,
OLIEHKM M J[OMYCKaHWs! OTHOCHO MPHU3HABAHETO M OLIEHABAHETO HAa aKTWUBH, NAaCUBH,
NPUXOJH H Pa3X0mu.

JleHicTBUTEIHUTE pe3yTaTH MOrat Ja C€ pa3iu4aBaT OT NPEANOJIOKEHUATa, OLIEHKUTE U
JOIyCKaHWATa Ha PBKOBOACTBOTO M B PpEAKHM CIydyad CHOTBETICTBAT HAITBJIHO Ha
Npe/IBapUTEIIHO OLICHEHUTE PE3YJITaTH.

VHpopmaLus OTHOCHO CBIIECTBEHUTE MPEIIOJIOKEHHS, OLEHKUA U JOMyCKaHUs, KOUTO
OKa3BaT Hal-3HAUUTEIHO BJIMSIHME BBPXY MPU3HABAHETO W OLIEHABAHETO Ha AKTHBH,
NIaCHBH, NIPHXOJH U Pa3Xo/H € IpeACTaBeHa Mo-A0Iy.

4.18.1. Obe3nenxa

3a 3ary6a ot obe3leHKa ce NpU3HaBa cyMara, ¢ KosaTo 6ajaHcoBara CTOMHOCT Ha JajieH
aKTHB WM €IWHMLA, TeHepupalla NapU4yHU MOTOLM, NMPEBUIIABA BH3CTAHOBUMATA UM
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CTOMHOCT. 3a #a onpeleny Bb3CTaHOBHMAaTa CTOHHOCT, pPBKOBOACTBOTO Ha JIpyKecTBOTO
M3YHC/IABA OYaKBaHUTE OBJCIM NapUYHM NOTOLM 3a BCAKA €IMHHIA, IeHepHpalna
MapyyHH MOTOLM, U ONpEAENs MOAXOMAIMA AUCKOHTOB GaKTop ¢ el KajkylupaHe Ha
HacTofAlllaTa CTOHHOCT Ha Te3u mMapWyHU motouu. [Ipy W3YHMCIsABaHE Ha O4YaKBaHHUTE
O6bIeIM NapU4yHH MOTOLM PBKOBOICTBOTO INpPaBH MPEANONIOKEHUS OTHOCHO OBIEHINTE
OpytHu medanbu. Te3w mnpeamonokeHUs ca CBbp3aHM € ObOCINH CBHOUTHA U
obcrosaTencTBa. JleHcTBUTENHUTE pe3yNTaTd MOrar Ja ce pasidyaBaT M Ja HajoXaT
3HAYMTETHH KOPEKIMHM B aKTUBHTE Ha [{pyecTBOTO npe3 cielBaliara OTYETHA I'OAHUHA.

B moBeuero Cjllydyal OIIPCACIAHETO Ha MNPHWIOXKHMHA OJUCKOHTOB (baKTOp BKJIFOYBa
H3BBPUIBAHC Ha NOAXOIAILIH KOPCKIHH Ha MasapHus pPUCK U Ha PHCKOBH (baKTopI/I, KOHUTO
ca Cl'IeI_II/Iq)I/I"IHI/I 3a OTACJIHUTC aKTUBH.

4.18.2. Iloae3eH ;KHBOT HA AMOPTH3HPYEMHTE AKTHBH

PBKOBOICTBOTO Mpepa3riexa MoJe3HUs KUBOT Ha aMOPTU3UPYEMHUTE aKTHBH B Kpas Ha
BcekH oTueteH nepuod. Kem 31 mapt 2009 r. ppbKOBOICTBOTO OIpeeis MOJE€3HUS )KUBOT
Ha aKTHBUTE, KOHTO MpeICTaBisBa OYaKBaHUAT CPOK Ha IMOJ3BaHe Ha aKTHBHTE OT
JipyxecTBOTO. banaHCOBHUTE CTOHHOCTH Ha aKTUBUTE Ca aHaJIWU3UPaHU B MOsCHEHHE 6.
JIeHiCTBUTENIHUAT NOJIE3€H KUBOT MOXE Jla CE pa3iuyaBa OT HallpaBeHaTa OLEHKa Mopaau
TEXHHUYECKO U MOpaJHO U3xabsBaHe, NPeIUMHO Ha COPTyepHH NPOAYKTH U KOMIMIOTBPHO
ob6opynBaHe.

S. HemaTepHa/IHH IbJITOTPaiiHA AKTHBH
HeMmatepuannute akTBM Ha J{py»eCTBOTO BK/IIOYBAT NPHAOOHTH cOPTyepHH JIHLEH3H.

BanaHcoBaTa UM CTOMHOCT 3a TEKYILIUsA OTYETEH MEPHOJ MOXe Aa ObJe MpeacTaBeHa Mo
CleOHUSA HAaYHH:

Copryep » Ob6meo

‘400 ns MLTTET ‘000 aB

Banauncoa croiinoct kbM 1 sinyapu 2008 r.

Ort4eTHa cTOHHOCT 5 5
Hatpynana amopTH3anus U obe3leHkKa 2 2
Banancosa croiiHocT kbM 31 gexemBpu 2008 3 3
. :

OTtyeTHA CTOHHOCT 5 5
Harpynana aMopTu3auus ¥ obe3lieHka 3 3
Bbanancosa croiinoct kbMm 30 centemspu 2009 2 2

r.
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BaaancoBa croiiHocT kbM 1 siHyapu 2008 r.
HoBonpuao6uru akTHBH

— OTJE/HO NPUIOOUTH/ BBTPEIHO pa3paboTeHH
OTnHcaHy akTUBU
AmMopTu3zauus
Bn3cTaHoBsiBaHe Ha 3ary6a oT o0e3lieHKa
HeTHu pa3nuku OT NpoMsiHA Ha BaTyTHUTE
KypcoBe

Codryep

‘000 B

Apyrn O6mo

000 a8 ‘000 ;18

BaaancoBa croiinoct kbM 31 nexemBpu 2008 r.

HoBonpuao6urn akTuBu
— OTJE/THO NPUAOOHUTH/ BBTPEIIHO pa3paboTeHU
— ype3 GU3HEC KOMOUHAIMA
AKTHBH, KJaCU(HUIIEpaH! KaTo AbpiKaHH 3a
npojax06a 1 Apyru OTHHCAHH aKTHBH
AMopTu3auus
3ary6u ot obe3leHka
HeTHHM pa3iuKy OT NpoMsiHa Ha BaJIyTHHTE
KypcoBe

Baaancosa croiinoct kM 30 centemBpu 2009
r.

6. MarepuaaHH aKTHBH

BanancoBata CTOHHOCT Ha HETeKyIIUTE MaTepHaiHH aKTHUBH, IIpEACTABCHM BBB
¢unancosus otyet KM 30 centeMBpH 2009 r., € H3YUCICHA KAKTO ClleBa:

Mamunuan  Tpanenopr

CHOpPbLAKRE
HHUH

000 as

Banaucosa croiinocr 1
sinyapH 2008 r.
HoBonpuao6utu akTHBU
- OTAETHO MPUIOOUTH

HH
cpeiacrsa

000 as

Kommo
ThPHO
0dopYI
BaHe

000 an

13

dpyrn  Paszxoan

32

npuaobd

uBame

ua A

‘000 ‘000 as
JB

22

000 14
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OTnucaHu aKTHBH OTYETHA

CTOMHOCT

OTnucaHu aKTHBH aMOpTH3aLMs

AMopru3anys 3a neproia 3 8 1
Br3cTaHoBsBaHe Ha 3aryba or

obe3neHKa

12

Banancosa croifnoct 31 1 9 2
nexemspu 2008 r. ‘

HoBonpuno6uru akTuBU

- OT/AEJTHO MPUAOOUTH

OTnucaHH aKTHBH OTYETHA

CTOMHOCT

OTnucaHu aKTHBU aMOpTH3aLUs

AMopTH3anus 3a nepuosa 1 4 1
Br3craHoBABaHe Ha 3aryba oT

olesleHkKa

12

Banancosa croifHocT 30 0 6 1
centemBpu 2009 r.

ITpenocraBenu obe3neuenyss BEPXy NpUTexaBaHu ot ,,Jntepkanutan [IponbspT
JusenonmMpHT” AJICHL] HEABMKMMHU UMOTH IO KPEAUTH NPEJOCTaBEHHU Ha JAPYKECTBOTO

1. KM ,,banka [Iupeoc buiarapusa” AJl

1.1. Jorosop 3a uHBecTULMOHEH KpeauT Nel236/2007 r., ckroueH Ha 19.10.2007 r. 3a
oTnycKaHe Ha 6aHKOB KpeauT B pasmep Ha 4 500 000 (vuerwpu MUIHOHA M NETCTOTHH
XUISAM) €BPO, 32 U3rpakJaHe Ha KOMIUIEKC OT JKWJIMIIHHU Crpajy 3a CE30HHO NOJI3BAHE
»2Mapuna Keiinn”, rp. Axeno#i, o6uuna [lomopue, obnact byprac.

Hotapuanen axrt 3a yupeaspane Ha JoroBopHa umoteka oT 08.11.2007r., Nell2,
toM XII, per. Ne3901, meno Ne 2217/2007r. na Hotapuyc Xpucro Poiines,
obe3neueHue Ha 3aAbKeHUATA Mo O6aHkoB kpeaut Ne 1236/2007r., ckmoyeH Ha
19.10.2007r., BxmouBama 78 (cememaeceT M OceM) amnapTamMeHTra ¢ obOma
3acTpoeHa o — 7 099 (cemeM XU NeBETAECET M JEBET) KBAJAPaTHH METPA;
JloroBop 3a ocobeH 3amor Ha B3emaHus Ne 1236 — 1/2007, ckioyeH Ha
23.10.2007r. 3a ofes3neueHne Ha 3a0bDKEeHHATA 10 OaHKOB KpeauT Ne
1236/2007r., cxmouen Ha 19.10.2007r. — BoncaH ocoGeH 3alor BbpXY BCHYKH
B3€MaHKs OT CKIIOYEHH JOrOBOPH 3a Npojaxba Ha 060CO0EHHU KIIHIIHUA 00EKTH
B KOMILIEKC ,,MapuHa Keiin”, rp. Axenoii, obmuna [Tomopue;

JoroBop 3a ocobeH 3amor Ha B3emanus Ne 1236 — 2/2007, cwioueH Ha
23.10.2007r. 3a ofesneueHne Ha 3aJbDKEHHATa 10 OaHKOB KpeauT Ne
1236/2007r., cxmoued Ha 19.10.2007r. - BoucaH ocoGeH 3alor BBPXY BCHUKH
B3€MaHUs Ha MApUYHHU CpelcTBa OT crnenuanHata cmetka IBAN BG 92 PIRB
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8050 2699 8806 12 Ha “HMurepkanuran [Iponmbptu JluBenonMbHT” B OaHKa
»1Apeoc”, mocouyeHa B JOrosopure 3a npojaxba Ha KuivmHU O0OEKTH B
KoMILiekc ,,MapuHa Kein”, rp. Axenoii, o6muna Iomopue;

1.2. JloroBop 3a HHBecTHLHOHEH KpeauT Ne736/2008 r., cknoden Ha 07.07.2008 r. 3a
ormyckaHe Ha 0aHKOB KpeauT B pasmep Ha 3 000000 (Tpu MuiMoHa) €Bpo, 3a
M3BHPIIBAHE HAa CTPOMUTENIHO. — MOHTaXHU U JOBBPIIMTEIHHA pabOTH B KOMIUIEKC OT
XWIHIIHA crapaid 3a CEe30HHO MoysBaHe ,Mapuna Ke#n”, rp. Axenoi, obmuHa
[Tomopue, obnact Byprac.

HotapuaneH axT 3a ydpeasBaHe Ha aoroBopHa umoteka ot 09.07.2008r., Ne35,
tom VIII, per. Ne2387, neno Ne 1404/2008r. na HoTapuyc Xpucro Poiizes,
obe3nedeHre Ha 3aib/DKeHUATa o 6aHkoB KpeauT Ne 736/2008 r., ckitoueH Ha
07.07.2008 r., BmouBama 101 (cto u emuH) amaprameHTa ¢ ofIa 3acTpoeHa
rwiony — 5 829,58 (net Xxunsaau 0CEMCTOTHH JBaJECeT U JACBET 110 U METIAECET U
0ceM CTOTHH) KBaJpaTHU MeTpa;

JloroBop 3a ocobeH 3ainor Ha BzeManus Ne 736 — 1/2008, cknroden Ha 07.07.2008
r. obe3neueHUe Ha 3ab/KEHUATa Mo 6aHKoB kpeaut Ne 736/2008r., ckitoueH Ha
07.07.2008 r. - BrucaH ocobeH 3ajor BbpXY BCHYKH B3€MaHHi OT CKIIOYECHHU
JIOTOBOpH 3a Mpojaxba Ha 000CO0CHH >KHIMIIHU 00EKTH B KOMILIEKC ,,MapuHa
Ke#in”, rp. Axeno#, obmwuna Ilomopue, mpeaMeT Ha of0e3nedeHHe IO
WHBECTULIMOHEH KpeauT Ne736/2008r.;

HoroBop 3a ocobeH 3amor Ha B3emanusa Ne 736 — 2/2008, ckmodeH Ha
07.07.2008r. obe3neueHne Ha 3aAb/DKEHHATA MO GaHKOB KpeauT Ne 736/2008r.,
ckmodeH Ha 07.07.2008 r.- Briucan oco6GeH 3aor BbpXY B3eMaHUs Ha MapHYHH
cpenctBa ot crenuanHara cMetka IBAN BG 92 PIRB 8050 2699 8806 12 Ha
“Unrepkanuran [Iponeptu JluBenonMbHT” B OaHka ,Jllupeoc”, mocoyeHa B
JIOTOBOpHTE 3a npoAaxda Ha KWIIMIIHU 00eKTH B KoMIUIeKe ,,Mapuna Ke#n™, rp.
Axenoii, o6mmna ITomopue;

JTloroBop 3a ocobeH 3amor Ha B3eManuss Ne 736 — 3/2008, ckimoyeH Ha
10.07.2008r. obe3nedyeHre Ha 3aabKeHUATa o GaHkoB kpeauT Ne 736/2008r.,
ckmodyeH Ha 07.07.2008 r. - Bmucan ocobeH 3aior BBpXy oO3aBexlJaHe U
CBOPBKECHHU Ha amapTaMeHTHTe OT 30Ha 4 B KOMIUIEKC ,,Mapuna Ke#n”, rp.
Axenoit, o6mmna [ToMopue;

2. K»M ,banka JICK” AJl

2.1. orosop 3a kpeaut Ne716/2008 r., cwmoyen Ha 18.09.2008 r. 3a oTmyckaHe Ha
6aHKoB KpeaMT B pasMep Ha 4 500 000 (4yeTHpu MUIHOHA ¥ IETCTOTHH XUJISAM) €BPO, 3a
duHaHcupaHe/ peduHAHCHpaHe Ha WHBECTULIMOHEH TMpPOEKT 3a U3rpaxaaHe Ha
anapTaMeHTeH XoTel B K.K.”boposel”
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Hortapuanen axr 3a yuypeagBaHe Ha JOroBopHa vnoreka oT 26.09.2008r., Ne§1,
ToM VA, per. Ne7186, neno Ne 846/2008r. Ha Horapuyc bopucias
Mexanmxuiicky, obesneyeHne Ha 3aABDKEHHATa 1o OaHkoB KpeauT Ne
716/2008r., ckmoueH Ha 18.09.2008r., BrIIOYBAIIA MO3EMJEH MMOT C
uaentudukarop 65231.918.189 ¢ miom 6 477 (mect XWIAOd YETHPUCTOTHH
ceAeMIeceT W celeM) KBaJpaTHH MeTpa U I[paBO Ha CTPOeX BBPXY 77
(cemeMaeceT U celeM) caMocToATeHH 00ekTa ¢ ofma 3acTpoeHa oy — 6637
(ImecT XUNAaY MECTCTOTUH TpUIAECET U CeeM) KBaJpaTHUA METPA;

JloroBop 3a yupepsBaHe Ha 0cOOEH 3aJior BbPXY CBBKYMHOCT OT B3eMaHHS KBM
jgoroop 3a kpexur Ne 716, cwmouen Ha 19.09.2008r. ob6esneueHue Ha
3aabKeHHuATa o 6aHKOB KpeauT Ne 716/2008r., cxroueH Ha 18.09.2008r.;

2.2. JloroBop 3a kpeaut Ne717/2008r., ckmrouen Ha 18.09.2008r. 3a ormyckaHe Ha
H6ankoB kpexut B pasmep Ha 500 000 (meTcToTMH XUNsAau) eBpo, 3a GUHAHCHpaHE Ha
aeikuM JIJIC npe3 neproaa Ha U3rpakJaHe Ha anapTaMEeHTEH XoTeln B K.K.”’bopoBew”

HorapuaneH axt 3a yupelsdBaHe Ha AOrOBOpHa unoteka or 26.09.2008 r., Ne82,
ToM VA, per. Ne7189, nemo Ne 847/2008 r. Ha HoTapuyc bopucnas
Mexanmkuiicky, obe3neueHe Ha 3aabhKeHUATa no 6ankoB kpeaur Ne 716/2008
r., ckmoueH Ha 18.09.2008 r., BrirouBaina nmo3eMJieH UMOT ¢ UAESHTH(PHKATOP
65231.918.189 ¢ mnom 6 477 (mecT XUnsaAA YETUPUCTOTUH CEJEMAECET M CEIEM)
KBaJpaTHU MeTpa M INpaBo Ha CTPOeX BBPXY 77 (cemeMaeceT U CelIeM)
caMmocToATENHH OOekTa ¢ ofma 3actpoeHa miom — 6 637 (wmecT XWIARU
MIECTCTOTHH TPUAECET U CEIEM) KBaJpaTHU METpPa;

JloroBop 3a yupeasBaHe Ha 0coOeH 3aJor BbPXY CBBKYIMHOCT OT B3€MaHHi KBbM
joroBop 3a Kpeaur Ne 717, cxmouen Ha 19.09.2008r. oOesmeuenne Ha
3aabbkeHuATa no 6aHkoB Kpeaut Ne 717/2008r., ckmouer Ha 18.09.2008r.;

3. KM ,,Kopnopatusha Teproecka banka” AJ]

3.1. JloroBop 3a Kpedur, ciuoueH Ha 20.12.2008 r. 3a oTnyckane Ha 0aHKOB KpEIUT B
pasmep Ha 4 000 000 (ueTpu MUITHOHA) €BPO, 3a NMOJIyuaBaHe Ha 0O00OPOTHHU CPEACTBA.

Bnucan ocobGeH 3anor BbpXy BCHYKM B3€MaHUs MO CKIIIOYEHH IOTOBOPH 3a
nponax0a Ha 060cobeHH XUNUIHU 00eKTH B KoMIulekc ,,Mapuna Kein”, rp.
Axenoi, obmuna [lomopue, noapo6Ho onucanu B JloroBop 3a ocobGeH 3ajior Ha
B3eMaHus ot 20.12.2008 r., oGe3neuenne Ha JloroBopa 3a kpeaut ot 20.12.2008
r.

Bnucan ocoben 3ajor BpXy B3eMaHUsA Ha MAapU4HU CPEACTBA MO ClELMaNIHATa
cmetka IBAN: BG 44 KORP 9220 10 21197301 nHa “Hurepkanuran IIponsptu
HueenonmbHT” AJICHUL] B ,KopmopatuBHa ThproBcka Oanka” AJl, KakTto H
B3EMaHWsATa MO BCHYKMA pa3kpuTtd B Opgeme cmerku Ha “Hurepkanutan

25



IIponsptn luBenonMbHT” AJICHUL], B pasmep Haii-manko 110 % ot cymara no
Horosopa 3a kpeaut ot 20.12.2008 r.;

3.2. JloroBop 3a uzgaBaHe Ha 6aHKOBM rapaHuuu, cKiatodeH Ha 15.07.2009 r. 3a u3gaBane
Ha OaHKOBa rapaHuus B Noji3a Ha HampoHanHa AreHuus no NMpUXOAMTE, TEPUTOPHATHA
mupekuusa rp. Codwus, B pasmep Ha 1 345379.13 EUR (eguH MWIHOH TpHUCTa
YETHPUIECET U TIeT XU AN TPUCTA CeieM/IECET H JEBET BP0 U TPUHA/IeceT eBpOoIIeHTa),
3a obe3neyaBaHe BPbIIaHEe Ha Bb3CTAHOBEH JaHBK BBPXY JoOaBeHaTa CTOMHOCT;

o Hortapuanen akr 3a yupensBane Ha noroBopHa unoreka ot 21.07.2009 r., Ne 146,
toM III, per. Ne 1649, nemo No 532/2009 r. Ha HoTtapuyc ['eprana HenwHa,
obesneueHre Ha 3aBKEHUATA MO JIOrOBOp 3a M3JaBaHe Ha OAHKOBU TapaHIIHH,
ckmoued Ha 15.07.2008 r., BkmouBama 19 (meBeTHageceT) amapTaMeHTa,
HAaXOoJsIHU ce B KOMILIEKC ,,Mapuna Ken”, rp. Axenoii, obmuna [Tomopue;

o JloroBop 3a yupensBaHe Ha OCOOCH 3alOr BBPXY B3€MaHHs, CKIIOYEH Ha
15.07.2009 r., ¢ ko#iTO ce obe3neuarar 3agbKeHUATa 1o JloroBopa 3a u3gaBaHe
Ha 6aHKOBHM rapaHiiy, ckimodeH Ha 15.07.2009 r. - Briucan oco6eH 3anor BbpXy
B3€MaHUA Ha MapUYHHU CPEICTBA OT Pa3IUIALIATENIHU, JETIO3UTHU U APYr¥ CMETKH,
CBIIECTBYBAllU KbM MOMEHTa WM OTKPUTH CjeJ Jarata Ha MOANUCBaHE Ha
HACTOAIIUS JOTOBOP, BKIIOYUTEIHO H MO pasmamarenHy cMeTkd ¢ IBAN: BG 44
KORP 9220 1021197301 u BG 26 KORP 9220 14 21197301 na “MHTepKanuTan
[Tporspt JusenonMbeHT” B ,, KopnopaTtheHa Thproecka 6anka” AJl;

7. HuBecTuNH B AbIIEPHH JpYKeCTBA

JIpyecTBOTO UMa CIIEAHUTE HHBECTHULIMH B JBIIEPHU APYXECTBA!

HUme Ha ALIMEPHOTO APYHECTBO 2009 yaacrue 2008 yuacrue
‘000 .18 Yo ‘000 a1 Yo

Mapuna Keiin MeHHIXMBHT 5 100% 5 100%

EOO[

Mapuna Keitn Typc EOOJ1 10 100% 10 100%

IlpyxecTBara ca perucTpupand B Pbwirapus u ca oTpa3eHH BB (PUHAHCOBHS OTYET HA
JlpyXecTBOTO MO METOJa Ha ce0ECTOMHOCTTA.

8. IIpoayxkuusi. HezaphpuieHo NpOU3BOACTBO

2009 2008
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‘000 s - <000 a8

ITpoayxums
HeszaBbpiieHO IPOU3BOACTBO 32565 30052

KbM Kkpast Ha roaunara, ciell nojiyyaBaHe Ha ChOTBETHHMTE JAOKYMEHTH OT CTPOUTENIEH
HaJ30p, KAaKTO M cled NpEACTaBsHE Ha IbJIHATa OKOMIUIEKTOBKAa Ha CTPOMWTENIHa H
HaJ30pHa JAOKyMeHTalus B oO0muHa [loMopue, IpyeCTBOTO € NOJIY4UIIO YAOCTOBEPEHHE
3a noi3BaHe Ha TpadomocT, KOHTO chriacHo ckmoueH jgoroBop ¢ EVN Tpsbea e
MPEXBBPJICH CPeLly Takca 3a IPUCHEIUHABAHE.

ITocTpoeHuTe U MOMYYUIH yAOCTOBEPEHHE 3a MON3BaHE UMOTH, KOUTO HE ca NpojaJeHu
U CBHOTBETHO NPEXBHPJICHU HA KIMEHTH ca oTpa3eHd B ['@O B yactra ,, UIHBECTUIIMOHHH
HMOTH”, TBH KaTo JApPYXKECTBO HMMa OrpaHHMYEHHE Ja OINEPUPA CaMOCTOSTEIHO
U3rpaJICHUTE aKTUBH, a JOX0Ja, KOWTO MOXE Ja NOJIYy4YH € Ype3 Bh3JlaraHe Ha JeiHocTTa
[0 yNpaBJiCHHE Ha TPETH JUIIA.

VIHBECTUIIMOHHHWTE MMOTH Ca OLIEHEHH MBbPBOHAYaIHO MO ceOecTOHHOCT, BKJIIOYBAaLA
BCSKAaKBH Pa3XOAH, KOUTO ca MpPSKO CBBP3aHU C WHBECTHLUOHHHMA HUMOT — Hanpumep
CMP, npoexTaHTCKH, XOHOpapH 3a NPaBHH YCIYyTH U APYTH pPa3xOiu.

VHBeCTHIIMOHHWTE MMOTH C€ BOJAT AHAIMTHYHO — MO OOEKTH W KBaApaTypu H
croiiHoctTa M KBM 30 centemBpu 2009 roguHa Bp3mm3at Ha: 17,939 xun. nesa.

Cnen mppBOHAYANHOTO MM NPU3HABAHE MHBECTULIMOHHUTE UMOTH, C€ OTYUTAT KaTo CE€
W3N03Ba MOJENBT Ha cOpaBeAnuMBaTa croifHocT. (CnpaBeanuBata CTOHHOCT
NpeiacTaBisiBa Haii-BeposTHATa Li€HA, KOATO Moxe Ja ObAe NolydyeHa Ha Ma3apa KbM
Jatara Ha Oananca. B kpai Ha 2008 roguHa e HampaBeHa OLIEHKa OT HE3aBUCHM
OLICHHUTE], KaTO CIIpPaBeUIMBaTa CTOMHOCT HEHaJBHINABa CTOWHOCTTA Ha MMOTHUTE IIPH
IbPBOHAYANHOTO MM mpusHaBaHe. CnenBaliki NpUHIMIA 3a TpeAna3IuBOCT,
JPYXKECTBOTO HE € YBEITHYHIIO CTOHHOCTTA UM. '

Bce ome He3aBbpiieHOTO cTpouTencTBO KbM 31.09.2009 rogeHa € B cepuo3HH o0eMH
(32,565 xun. nepa) u ob6exture — MKM — 4 30Ha u ['pana Boposen He ca npUKITIOUEHH
BBB BHJIa, B KOITO ca JOrOBOpeHE ¢ KIMEHTUTE, KOETO JaBa OCHOBaHHE Ha JPY)KECTBOTO
Ja OCTaBM HATPyNaHUTE pa3xoJd KaTO HE3aBBPIIEHO NPOM3BOACTBO. AHamu3a H
CKJIIOYCHHTE JOTOBOPH [JaBaT OCHOBAHHE IPYXECTBOTO Ja OYaKBa MPUKIIOYBAHE HA
NPOEKTUTE 10 Kpas Ha Mecell oktoMBpH 2009 roauHa.

9, B3emanus

2009
‘000 ap
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Biemanus OoT JOCTaBUMIM 1325
Biemanus oT KIHEHTH 1173
Jlpyru B3emaHus 457

BzemanuaTa OT KiMeHTH ca GOPMHpPaHH OT CKIIOYEHH INpEJBapUTENIHH JOTOBOPH U
HEU3IBIDKEHH BHOCKH IO NPUETUTE CXeMH Ha Iiamane. B3eMaHUATa ca ChC CTENEH Ha
U3UCKYEMOCT B PAMKUTE Ha €JJHa TOJHHa.

9.1. B3emaHHd OT KJIHEHTH

B3eMaHusATa OT KIMEHTH NpEICTaBIABAT HEU3IUIATEHH, OCTaHaNU AbKUMH KbM MKIIJ]
BHOCKHM IO TPEXBBPJICHHU ANapTaMEHTU OT KOMILIEKC OT XHWIUIIHHM CTPajM 3a CE30HHO
MoJI3BaHe ,,MapuHa keimn”.

BanaHcoBaTa CTOHHOCT Ha THPrOBCKMTE B3eMaHMs Ce CUMTA 332 pa3yMHa Npubiu3uTenHa
OlIeHKa Ha CIpaBeIiBaTa MM CTOHHOCT.

Jpy>x€CTBOTO HMMa B3eMaHHA OT KJIHMEHTH, KOUTO ca C TEKYIl XapakTep U CpPOK Ha
u3ucKyeMocT B pamkure Ha 30 go 60 auu. CpeaHus pa3Mep Ha B3€MaHETO OT KJIHMEHT €
50 xun. ne.a.

BCHuKU TBProBcKM B3eMaHHMs Ha J[py€CTBOTO ca MpOBEpeHH 3a HHAMKAIMK 32
o0eslieHKa.

HpyxecTBOTO HAMa OYaKBaHHs ABIDKMMHTE OT KITMEHTH CPeJACTBa Aa He ObJaT miaTeHH
CBIJIaCHO MPEABAPUTETHO CKITIOUEHUTE JOTOBOPH.

Bcuuku TBProBCKM B3eMaHHA ca OOEKT Ha KpeAUTeH pHCK. PBHKOBOACTBOTO Ha
HpyxecTBoTO He MAeHTH(UIMpa cliellMPUIEH KPEAUTEH PUCK, Thil KaTo THProBCKUTE
B3eMaHHs Ce CBHCTOAT OT roJiiM Opoif OTAENHH KIMEHTH.

9.3. JanblM 32 Bb3cTaHOBsiBaHe — JlanbuyTe 3a Bh3cTaHoBsBaHe npenacrasisasat JJ1C
W MPOU3THYa OT M3IpeBapBalllis TEMII Ha CTPOMTEJCTBO U BIOXEHHUSA B KOMIUIEKC OT
KUIMLIHU CTpaJM 3a CE30HHO NON3BaHe ,,MapuHa kelinm” B CpaBHEHME C TeMIa Ha
HpeXBHPIISTHE HA NMpoJaJieHuTe anapTaMeHTH. OuakBaHeTO 3a BE3CTAHOBSBAaHE Ha JaHbKa
B pasmep Ha 1345 xun. nea e Aa cTaHe B paMKHTe Ha IbpBUTE 6 Mecera ot 2009 roauHa.

10. Tlapu4yHM cpencTBa M €eKBHBAJIeHTH

HapannTe CpE€ACTBa BKIIIOUBAT CJICAHHUTE KOMIIOHCHTH:

2009

‘000 a8
[Tapuynu cpeacTsa B 6poit U B 6aHKH 320 1321
brokupaHyu MapUuHU cpencTBa 0 0
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[TapuynuTe CcpeacTBa ca Ha JPYXECTBOTO C€ CbXpaHABAaT B OaHKara JEMO3MTap —
VHukpenut byn6ank AJl — xion MBan Bazos. [lopaau cnemudukara Ha npoaaxOure u
KJIMEHTCKaTa CTPYKTYpa, OCHOBHA 4acT OT CPEACTBATa ca BB BalyTa (€Bpo)

Hsma OnokupaHuTe NapudHH CpeACTBa TMpPECTABIBAT TapaHLMA [0 JOTOBOP CBC
CMECLHATHH YCIOBHUS.

11. Co6cTBen KanuTan
11.1. AK1IHOHEpeH KanuTax

Peructpupanusat kanuran Ha JlpyxecTBOTO ce cbeToU OT 4823627 Ha OGpoii 0OMKHOBEHH
aKIU¥ ¢ HOMMHAJIHA CTOMHOCT B pa3Mep Ha 1 1B 3a akuus. Bcuuky akiyu ca ¢ npaBo Ha
MoJTy4aBaHe Ha AUBMIEHT U JIMKBUJALIMOHEH U1 U MIpeICTaBIABaT euH riac or O0moTo
chOpaHue Ha aKLMOHepuTe Ha JlpyKecTBOTO.

2009

bp.

W3naneHu ¥ HAITBJIHO MJIATEHH aKIIUH:

- B HAYAJIOTO Ha roJMHaTa 4823627 4823627
- U3/1aJICHH TIpe3 roMHaTa

AKIHH H3AaJeHH H HAIIBJHO IJIATEHH 4823627 4823627
kbM 30 1o 2009

[Ipes 2009 rogunHa, ApyKeCTBOTO HE € EMUTHUPAJIO aKLIUU U CHOTBETHO HsMa NPOMsHA B
OCHOBHHSI KaluTall.

12. 3aaniaxkeHHs KbM PUHAHCOBH NPeANPHATHS

2009 2008

‘000 ae ‘000 aB
bankoBH 3aeMH 18 005
B T.4u. ARIrOCpOYHHU 3aABIDKEHMUS 18 005
B T.4. KpaTKOCpOUHH (CHC CPOK 10 1 roauHa) 3aabJHKEHHS 0

B cneapamara TabnMia ca OTpa3eHH OCHOBHMTE JeTalid Ha ION3BaHUTE OT
JpYXECTBOTO KpeIUTH:

Hme Ha kpenuTopa JIuxBeH npoLEeHT [Tapex Banyra, B Ko#ATO
ce W3BBHPIIBAT
TJIAIAHUATA
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JCK EA] IOpu6op mmoc 3% 30.12.2011 EBpo

IMMPEOC BAHK ALl | 7,17% 28.02.2013 Espo

ITMPEOC BAHK Al | FOpu6op nmoc 3% 28.02.2013 EBpo

IIpe3 2007 roguHa Opy>KECTBOTO €MHUTHpa eMHCHsI O0JHranum, obe3neyeHa camo ChC
3acTpaxoBaTelHa MoJM1a 3a pUHAHCOB pUCK, U3nafeHa ot EBpounc AJl. MoMopaHaIyMBT
3a MIACHpPaHe Ha €MHCHUATA MpEABMXKAA CpelcTBaTa Ja Ce W3MOJ3BAT NMPUOPUTETHO 3a
3aKynyBaHe Ha nosemiueHd umotd B Codus. Emucusara e uzgagena Ha 14 asrycr 2007
roauHa. CpoksT € 3 roauHu. PazmepsT e 5 munmoHa eBpo (9779 xuin. nesa). I'maBHumata
ce roracsiBa B Kpas Ha Nepuoja, a JUXBUTE ce M3mulamar Ha 6 meceua. KynmoHsT mo
emucusita € 9%. 3aegHO C LeHaTa M0 3acTpaxoBaTelHaTa MOJHUIA, OOIMAT pa3xo] Ha
JpY>XeCTBOTO BB31M3a Ha okono 10,2% roguimHo.

13. 3agbiakenusi
3aabBKeHHUATa ca Bh3HUKHAIM BB BpBh3Ka CHC CKIIOYEHHU JOTOBOPHU 3a CTPOUTENCTBO Ha
00eKT OT JKUJMIIHH CrpaJyd 3a CE30HHO Moi3BaHe ,,MapuHa kedn” u obekt I'panpg
Bboposen, u3abKaBaHeTO Ha CyMHUTe Ie NMpUKTIOUM B kpas Ha 2009 roauHa, kato ce
ouakBa aHanMM3 Ha u3BBpuIeHUTe CMP, kakTo M ymocTOBepsABaHe HAJIWYHE WM HE Ha
neeKTH, B pe3yaTar Ha KOHCTPYKTHBHH MM TEXHOJIOTUYHH PELIKH.
14. [Ipyru 3agb/ukeHHst
2009 2008
000 e ‘000 ap

3agbmkeHus o cxmodeH gorosop ¢ MKMapkerc 1495 1495

3aI[’BJ'I)KeHI/IeTO € BBB BpBb3Ka CHC CKIIIOYUCH OOrOBOp 3a HU3rOTBAHE HA MOTHBHpPAHH
NpEeAJIOKEHUsAT 3a TIMPOMEHH B  HHBECTHIIMOHHHUTE €W HU OrpaHHUCHHATA B
MHBECTUIIMOHHATA JEHUHOCT, KOHCYJITHPAHE NMPH U3TOTBAHETO HA MPOCICKTH 3a HY6J'II/I‘-IHO
npeailari€ Ha I€HHA KHH)Ka H CBhBETH H ChACHCTBUE Ipu oOpraHusalviaTa “
peaiu3upaHeTO HA 1'[}’6J'II/I‘-IHI/I €MHUCHH LICHHHU KHWXKA U Ip.

15. Ilepconan
15.1. Pa3xoau 3a nepconana

Pasxogure BKIIOYBAT:

PasxoauTe 3a Bb3HArpaKAcHUA Ha TI€pCOHAaJIa BKJIIOYBAT:

2009 2008

‘000 ae 000 s
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Pazxonau 3a 3amnatu 128 115
Pa3xo/ iy 3a COUMAIHU OCUTYPOBKH 16 15
Pa3xoan 3a nepcoHan

16. Pa3sxon 3a aeiiHocTTA

2009 2008

‘000 an ‘000 aB

Pasxoan 3a MaTeprasu 272 3035

Pa3xoAH 32 BHHILHH YCAYTH 2741 16350

Pasxoau 3a IepcoHaAa 144 130

Pasxoau 3a aMopTH3alya Ha He(PHHAHCOBY AKTUBH 6 7
Pasxoau 3a 06e3lieHKa Ha He(DUHAHCOBH aKTHBH

Apyru pasxoan 91 72

17. H3BbLHpeAHH NPHUXOIH
IIpe3 BTOpOTO TpUMeceune ApYKECTBOTO HE OTYUTA U3BBHPEAHU NIPUXOIH.

18. Ileuasba / (3ary6a) oT mpogak6a HaA HETEKYIIH AKTHBH (TOTOBAa MPOJyKIHS —
anapTaMeHTH OT 00eKT OT *KHJIMIIHH Cr'Pajiu 32 Ce30HHO Moy3BaHe «MapuHa

Keiin»
2009
‘000 a8
Tpuxoau ot npojaxbda 7168
banaHcoBa CTOMHOCT Ha NPOJAJCHUTE HETEKYIIH aKTUBU 5227

Ileuan6a /(3ary6a) ot npoaax0a Ha HETEKYIIH AKTHBH

19. ®dunHaHcOBH NPHUXOAH/(Pa3X0aH)

Jlpyrute ¢MHAHCOBU NPUXOAY U Pa3X0JU HE BKIIOYBAT MPUXOJH OT JMXBU M pa3xoiu 3a
JIUXBY, BalyTHO-KYPCOBHU pPa3MKH M JIUBHICHTH, NPOU3THYAUIM OT MOpOMSHATa B

CrpaBcjIMBaTa CTOMHOCT Ha (I)I/IHaHCOBI/I HWHCTPYMCHTH, OTYHUTAHH MO CHOpaBCAHBa
croiiHocT. CnegHuTe CYMH Ca BKIIIOYCHH B OTyeTa 3a JOXOUTE 33 nepuopa:

2009 2008

‘000 ae ‘000 ae
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HpI/IXOI[I/I OT JINXBHU, CBbpP3aHH C:

- OaHKOBH JAEMO3UTH 2

- Apyrd

Jpyru ¢puHaHCOBH onepalyu

Pa3zxonu 3a MuxBU, CBbP3aHH C: 1920 1375

- GaHKOBH 3aeMH
- GMHAHCOBH JTU3UHT

[TonoxwrenHu BaTyTHO-KYpPCOBHU Pa3iIiKu 9
OtpuLaTeNHU BaIyTHO-KYPCOBH Pa3IUKH 5 24
Hpyru 93 46

OOnurallMoHeEH 3aeM:

Ilpe3 meceu ¢eBpyapu Oelne HanpaBeHO TPETOTO JHXBEHO IUIAL[AHE TI0 €MHCHS
KOpIIOpPaTHBHM OOJMrain, a INpe3 Mecell aBryCT BTOPOTO JIMXBEHO ILIAlaHe.
Kynonst e 9%. Cnegsamoro nMxBeHO miamaHe € mecel aBryct 2009 roauHa.

Bennuko Knuuror
W3nbaHuTEIEH TUPEKTOP
23 centemepu 2009 r.
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