®OPMOIUIACT AJl

Ioguniay punancosm orderu 3a 2010 roguna
BCHYKH CyMH Ca H3pa3€HH B XWIL.JIB., OCBCH aKO U3PHUYHO HE € YKA3aHO Apyro

BAJIAHC

(OTYET 3A ®PUHAHCOBOTO CHCTOSIHUE)
3a roIMHaTa, NpuKIoYBama Ha 31 gexemepu 2010 r.

BEJIEXXKA

KpM 31
JIEKEMBDH
2010

KbM 31
JEKEMBPH
2009

AKTHUBH

Herexymu akTneu

I/IMOTI/I, MaliiBU U ChOPBXKCHUA

3937

3731

Hemarepuanau akTuBu

8

HWHBeCTUIMOREY UMOTH

WBBecTHIMA, OCYETOBOIEHH IIO
COOCTBEHHS KanuTal

METOOa Ha

AKTHBH 11O OTCPOYCHH JaHbIH

18

buonormusay akTuBH

DrHanCcoBH aKTUBYU

8,10

T'bprOBCKI/I H Ipyry B3eMaHus

10, 12

[pyru HeTekyImm aKTHBH

OBll]O HETEKYIIIH AKTHBH

3945

3733

Texyumu akTUBH

Marepuamau 3anacu

367

1188

T’Bpl" OBCKH U IPYI'A B3EMaHUA

1940

1590

DUHAHCOBY aKTHBHU Ha Pa3IoOJIOKCHUC 3a npona>K6a

80

(QUHAHCOBH aKTHBY IO CIIPABEIMBA CTOMHOCT Ype3
nedanba unu 3aryba

Ilapy ¥ IapuYHM €KBHBATICHTH

50

TCKyIIII/I JaHBbYHH B3CMaHHA

Jpyru TeKyIM aKTUBH

OBLl]O TEKYIIIH AKTHBH 6e3 nbpxanu 3a
npojaxba

2355

2914

AXTHBY OT rpylid 32 OCBOOOKIaBaHE,
KIacu(QUIHPaHH KaTo JbPXKaHU 3a npogaxta

ObIIIO TEKYIIIU AKTUBH

2355

OBIIIO AKTHUBU

6300

CrheTaBHI:

Jlara Ha cheraBsane: 18.02. 2011 r.

3aBeme ChIVIACHO OJUTOPCKH TOKJIAN:




®OPMOIUIACT AT

Fopuny $punancoBy oTyetu 32 2010 roguna
BOHHIH CYMH Ca M3Da3CHHU B XWJLJIB., OCBEH KO U3PHYHO HE € YKA3aHO APyro

BAJIAHC

(OTYET 3A ®UHAHCOBOTO CbCTOSIHHUE)
34 roAMHATA, NPUKJI0YBama Ha 31 qexemspu 2010 r.

BEJIEXKA KbM 31 KM 31
JEKEMBpH JEKEMBpH
2010 2009

COBCTBEH KAIIUTAJI 19
Kamuranx n pesepsn, npunayiexamu aa
COOCTBEHMIIH HA rpynaTa
O6ukHOBeHH aKIMu (OCHOBEH KaluTan) 3799 3799
Ilpemuu ot emucHs Ha axiuu
Hpyru pesepsu 2303 2303
Hepasnpenenena neuanba, B 1.4.: (306) (114)
Ileyan6a/(3ary6a) 3a TeKymara rogusa (181) (192) |
(0511{4] 5615 5796
HekonTposmpamo yuacrue
ObIO COBCTBEH KAIIUTAJI 5615 5796
INACHUBH
Herexymu nacusn
3aemu 11 248
[TacuBu o oTCpoUeHN HAHBIM 18
IIpoBu3nu 1o 3agbmKEeHUs 24
JIpyru HeTekymu macuBu 10, 12 44 117

OBIIIO HETEKYII[H ITACUBHU 292 117
Texymu nacusn
Twproeeku v Apyru 3a6mKeHns 10 306 651
Tekylm 3anpwKeHns 10 1aHbIU BBPXY 10X0/1a 18 5 5
3aemu 1) 78 78
[IpoBu3nm 10 3aABIDKEHUS 24
Jlpyru Texyru nacusu 10, 12

OBIJO TEKYI[H ITACHBH 6e3 1o rpymu, 734 750 |
JAbPIKaHH 3a Ipoaaxsta
IlacuBu mo rpymnu 3a ocBo6ox1aBaxe, 13
KIaCHPUIMPAHH KaTO JIBPKAHH 33 IPOAaK6a
OBIO TEKYIITH ITACHBH 393 734
OBIHO MTACHUBU 685 851
ObIIO TACHBU U COGCTBEH KAIIUTAJ 6300 | —---. 6647
ST

= /

CreraBu:

Jdata Ha cheTaBane: 18.02.2011 r.

3aBean1 ChIIACHO OAUTOPCKH JOKJIAI:




OOPMOIUIACT A

Tlopumay ¢punancosy oryerr 3a 2010 rognHa
BCHYKH CYMH Ca H3PA3€¢HH B XHILJIB., OCBEH ak0 M3PHYHO HE € YKa3aHo JPYro

OTHYET 3A BCEOBXBATHHSA TOXO/I ciopex chbIIHOCTTA HA PA3X0OAUTE

3a 2010 roguna

BEJIEXKKA

roJiHara, rogpuHarta,
NPpHKITOYBaIa NPpUKJIIOYBAIIA
Ha 31 Ha 31
nexkemepu 2010 | nexemspu 2009
Ilpuxomn or 1mpomaxOW OT NPOABIKABAIIH 14 2216 2310
JEHHOCTH ‘
Hpyru npuxoan 14 9 7
[TIpomeHn B cayimata Ha NPOAYKUMS KU HE3BLPIICHO (189) (12)
IIPON3BOACTBO "
Pesynrar or nponax6a Ha ABIrOTpaiiHN aKTHBU
BanmancoBa CTOMHOCT Ha IHPOJANEHH CTOKH U (8)
MaTepuantn
PaGora, wu3BbpIIEHA IO CTONAHCKH HAYUH OT
MIPEIPUATHETO U KanUuTAIU3NpaHa
Pazxonu 3a CypoBHHY M MaTepuaIn (929) (1134)
Paszxonu 3a BHHIIHU YCAYTH (224) (229)
Pasxomu 3a aMmopTH3anum (371) (358)
Pasxo/u 3a 3am1aTi ¥ OCUTYPOBKH 17 (704) (695)
Pa3xonu/mpuxoan OT IPEOIIEHKH HA aKTHBH U
ITACHBU
Hpyru pazxonu (12) (19)
DuHAaHCOBH IIPUXO/IH/Pa3x0H - HETHO 16 23 (53)
Jlsn B nevanOn/3aryOu B aCOUMUPAHH IIPEITPUSITHS
Ilevyan6a npean nanbLYHO obaarane (181) (191)
Pazxos 3a qaHbK BBPXY JOX0AA 18 (1)
INEYAJIBA 3A 'OTAHATA OT (181) (192)
HPOABJIKABAIIIK JEMHOCTHU
IIpeycTranoBsBaHU AeliHOCTH
[Teuan6a 3a roguHAaTa OT IPEyCTaHOBSIBAHU
NEeHHOCTH
ITEYAJIGA 3A 'OJIUHATA (181) (192)

Jlpyr BceoOXBaTEH 10X01

BanyTHu pasnuké OT IpeBexIaHe Ha NeHHOCT B
qyXO1HA

DHHAHCOBH aKTHBH HA PaA3IIOJIOXKEHHUE 3a npo,ua>K6a

XCII)KI/IpaHe Ha Mapu4CH II0TOK

[Teuanbu ot TIPCOIICHKH Ha UMOTH

AxTioepckd TeuanOu (3aryOM) 1O TEHCHOHHO
OCHTYpsIBaHE ¢ JeHUHHPaHH JOXOIH

Jlsm B Opyr BceoOXBAaTeH MOXOA Ha acOUMUpPaHH
NpENpPUATHS

JlaHBK BBPXY JIOXO0JIa, OTHACSII CE€ IO KOMIIOHEHTH
Ha IPYyT BceoOXBaTEH JOXOJ

,/]pyr BCEOOXBATEH J0XO0] 3a roggHara, HETHo oT




OOPMOIUIACT A
Tl'opumzy gunancou oTyery 3a 2010 roguna

BCHYKH CYMM C2 H3Da3€HH B XMILJIB., OCBEH aKO H3PHYHO HE € YKa3aHO ApYro

JaHDbIIN

OBl BCEOBXBATEH A0X0
TI'OANHATA

3A

(181)

(192)

Heuan6a, npuHa IEKAA HA:

Co6cTBeHMIM Ha IPEATPHSITHETO-MaMKa

(181)

(192)

HexonTpomupaio ygactue

Herna neqau6a Ha akuud (B aeBa/aKkims):

(0,048)

(0,005)

OcHoBHa HeTHA mTedanba Ha aAKITUst

Hamarnena HetHa nevaita Ha AKITH A

CrcraBum: "

Jara Ha chcraBsne: 18.02.2011 r.

3aBepm1 ChIJIACHO O AUTOPCKH NOKJIAN:




DOPMOIUIACT AJT
Topumny dunancoBw oruery 3a 2010 roguna
BCHYKHU CYMH Ca HU3PA3EHU B XMIILJB., OCBEH aKO H3PHYHO HE € YKa3aHO Apyro

OTYET 3A TIPOMEHHUTE B COBCTBEHMUSI KAIIUTAJ
npes 2010 r.

pesepsu

KamHTan, NpHTSKanne
Ha coDCTBEHHIM Ha

TIPEBENIAHE Ha
qyAeCTpaHHa
(MHAHCOBH aKTHEH
Ha pasroNoKeHHe
3a npogakba
IapUYEH MOTOK
¢unancos pesyrar
OT TEKYIIHA IEPHON,
0010 cobeTeen
HEKOHTPONHMpPAWIO
y4acTue

OBINO COBCTBEH
KATIMTAR

HeEpasnpeacacHa

OCHOBEH
KanuTan
neyanta
J[eHHOCT
XEIUKHpaHe Ha
peseps ot
MPEOLEHKa
Apyru

Canno Ha 1 snyapn
2009

ITpomenu B
CYETOBOJHATA TOJIMTHKA,
TPENIKH | JIp.
Ilpensuncieno cango
KbM 1 stayapu 2009
IIpomenu B cobGcTBeHus
KanurTana 3a 2009 r.
Jusunentu
ggg‘;‘fa/@"aryﬁa) i (192 | (192) (192)
Hpyr Bceo6XBaTeH 10X0x
3a roauHara

Jpyru npomenn
Tpaucdep xeMm
HepasmnpeaeneHa neyainba
Canno xpm 31
aexemMBpu 2009 r.
IIpomenn B coGcTBeHNs
'KamuaTaj 3a 2009 r.
Emucns Ha akiuum
JuBunentu
gggfg?f‘/(:*aryﬁa) = (181) | (181) (181)
JIpyT BceoOxBaTeH D0x011
3a roJJMHATa

Jpyru npoMenn
Tpancgep kM
HepaslpeeseHa neyainba
Caano xbm 31
aexemepu 2010 r.
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1143 5988 5988

3799 | (114) 1166 | 1143 5988 5988

3799 | (114) 1160 | 1143 | (192) | 5796 5796

3799 | (306) 1160 | 1143 | (181) | 5615 5615J
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Mata Ha cberaBsine: 18.02.2011 r.

33Bepﬂ.]'l CbIVIACHO OAUTOPCKM AOKJIAN:




OOPMOIUIACT AL
Fomuiuny duHAHCOBH 0T4eTH 33 2010 roauHa
BCUYKH CYMH €2 H3Pa3¢HH B XHILJIB., OCBEH aKO M3PHYHO HE € YKa3aHO APYTro

OTYET 3A ITAPUYHUTE ITOTON N
(o mpeKus MeTOa)

3a 2010 roauna

BEJIEXKA

roOJINHATA,

TIPUKJIFOURAINA
Ha 31

nexemspu 2010

rOAWHATA,

NPHKIIOYBAINA
Ha 31

nexemBpu 2009

IMapu4HH OTOLM OT ONIEPATHBHHU AeHHOCTH

IToromu ot neiHOCTTA

20

84

22

ITmareny JuxXBH

()

IInaTenn nansIU BBHPXY A0X0Ja

Hemen nomox, eenepupan om onepamuenu
oenHocmu

84

17

l'[apntmn MOTONM OT HHBECTHIIMOHHHU ACHHOCTH

[Ipuno6rBase Ha TBIIEPHU IPEANPHATHS, HETHO OT
IPHIOOUTHTE TAPUYHYU CPEINCTBA

HOKYHKI/I Ha UMOTH, Malll¥HENW U CHOPBIKCHUA

3)

IHocTemenuss ot nponaxc61/1 Ha MMOTH, MalllMHH H
CHOPBIKECHUA

HOKYHKI/I Ha HEMaTCpHAJIHA aKTUBU

IMToxynku Ha (UHAHCOBU aKTHBH HA Pa3NOJNIOKEHUE
3a mpogaxo0a

67

3aemu, peNOCTaBEHH HA aCOLIMHPAHN TTPCAITPUATHN

IToramenmss 1O  3aeMH, IPEIOCTABEHH  Ha
ACONMAPAHY IPeIIPUSITHS

[Tosrydenn IuxBU

[Nonyuenu JUBUAECHTH

Hemen nomox, U3non3earn 8 UH8eCmuyuoHHU
OetiHoCcmu

69

IMapuaan noronu o1 (PMHAHCOBH ACHHOCTH

[TocThImenud oT CMUTHPAHEC HA OOWMKHOBEHH aKIHH

[Toxyrmka Ha COOCTBEHM aKI[MK

[ocThIUIEHHS OT EMUTHPAHE HAa KOHBEPTHPYEMH
o0Juranun

[locThrieHuss OT €MUTHPaHE HA BBL3CTAHOBAEMH
npedepeHIMaNHT aKIHH

ITocTpIIeHUS OT 3aEMHU

82

442

Wznmamane Ha 3aeMy

(201)

(440)

JIMBUIEHTH, TUTATEH Ha COOCTBEHHUIIM HA Ipynara

I[I/IBI/II[CHTI/I, IUIATEHH Ha COOCTBEHUIIM Ha
nped)epeHunanHH aKItuu

HI/IBI/I_HCHTI/I, IDIATCHU Ha MAJIIMUHCTBCHO Y4aCTUC

Jlpyra nocThIUIeH s / MIaianys oT GUHAHCOBA
JEHHOCT

(43)

(35)

Hemen nomox, uznonsean 68 (YUHAHCoBU OetiHocmu

(159)

(33)

Herno (namMaJsisiBaHe)/HapacTBaHe HA NAPH,
NAPUYHY eKBUBAJCHTH H 6aHKOB 0BbpAPAdT

©6)

(14

[Tapwy, mapuyHY €KBUBAICHTH H 6aHKOB OBBpApadT

50

64




OOPMOIUIACT AT

Togmuny dunancosu otyerw 3a 2010 roguna
BCHYKH CYMH Ca M3pa3€HH B XHJLJIB., OCBCH aKO H3PHYHO HE € YKasaHo Apyro

B HAYaJIOTO HA FOJIMHATA

ITeuan6u/(3ary6u) oT BaIyTHH Pa3jIMKH Ha IIapH U
6aHKOB OBBPAPAdT

Ilapu, napu4HH cpeAcTBa U 6aHKOB 0BLPAPAdT B
Kpas Ha FOXMHATA

50

CrncTaBnr:

JlaTa na cheraBsine: 18.02.2011 r

3aBean1 CBHIJIACHO OAMTOPCKH JOKJIaa:




OOPMOITIACT AL

[losicHutenHu cBeeHUsS KbM rOJUIIHU (PMHAHCOBH oT4eTH 3a 2010 roguna
BCUUYKH CyMH Ca U3Pa3€HU B XMILJIB., OCBCH aKO U3PUYHO HE € YKA3aHO IPYro

MOSICHUTEJIHM CBEJAEHUSA KBM TOJUIIHASI ®UHAHCOB OTYET 3A
2010 TOANHA
HA ,, POPMOILIACT ,, All - KbPIKAJIA

1. O0ma nndopmanus

“@opmornact” AJl (HapuuaHO MO-HATATBK OLIE “PY’KECTBOTO”) € aKLIMOHEPHO JIPYKECTBO,
peructpupaHo 1o TeproBckust 3akoH B AreHuMs 1o BOMCBaHUsATa 1mox  Ne
20080320110024/2008 r., a cbCc cMsHA Ha PBKOBOJACTBOTO mpe3 aBrycT 2009 r. ¢ Ne
20090803154200/2009 r. Cemanuiero U aapechT Ha yIpaBlIeHHE HA JAPY>KECTBOTO ca: Ip.
Kbpmxanm, n.x. 86, [IpomunuieHa 30Ha 1or.

JpykecTBOTO MMa MpeaMeT Ha JIEWHOCT: IPOU3BOACTBO Ha MAIIMHOCTPOUTEIHA MPOAYKIHS,
WHCTPYMCHTAJIHA CKHUIIMPOBKa 3a MpepabdoTKa  Ha IUIACTMAcH, KaydyK H METal,
MMPOU3BOACTBO HA MJIACTMACOBU HU3JCIINA U HHKCHCPUHI'OBA U ThPrOBCKa IIeI>'IHOCT B CTpaHaTa
1 9y>kOMHa U BCAKAKBH JICHHOCTH, He3a0paHEeH! OT 3aKOH.

JpykecTBOTO ce ympaBisiBa M INpeAacTaBisiBa oT CbBeT Ha JMPEKTOPUTE U IPOKYPHUCTH.
CpBeT Ha JUPEKTOPUTE CE CHCTOU OT JIBE IOPUAMYECKH JHLa - ,,bonac Ansaizepc” EOO/L ¢
npencrasisaBail Hazem Xukmer AnumocMmas, ,,Qopmormtact 98” AJl ¢ npencrasisiBamy AceH
MunkoB XpuctoB u eqHo ¢usudecko nuie Mea Xpucrosa ['apancka-CodusHcka.
M3nbnnurenen aupexkrop — Acen XpuctoB u I[Ipokypuctu - MBa XpucroBa ['apBaHcka u
Hazbpm Xukmer Annocman.

JpykecTBOTO MMa perucTpupad Kanutan B pasmep Ha 3,798,905 neBa, pasmpeneiieH B
3,798,905 0OMKHOBEHN NOMMEHHHU aKIIMU ¢ HOMUHA | JIEB BCAKA.

Hpy>XecTBOTO € mpeAnpusiTue OT Ipymna, Kato mpeanpusituero-maiika € “Ilnactxum T AJl,
cbe cepanuiie rp. Tepsen. Ilpenmpusituero-maiika HM3roTBS KOHCOMUAMPAHU (PHUHAHCOBU
OTYETH, KOUTO ce MyOINKyBaT B TbproBCKUS PETUCTHP.

Te3u ¢hruHAHCOBU OTUYETH Ca OTOPHU3UpPAHU 3a MyOsMKyBaHe OT ChBeTa HAa TUPEKTOPUTE Ha 28
¢despyapu 2011 roguna.

2. O0001IeHO peACTABAHE HA 3HAYMMHUTE CYETOBOAHU MOJIUTUKH

OCHOBHHTE CYETOBOJHHU MOJUTUKH, TPHIIATAHU TIPU U3TOTBSHETO HA Te3U (DMHAHCOBH OTYETH,
ca TPEICTaBeHH IMO-A0y. Te3W TOJUTUKH ca TpWIAraHu TOCJICOBATETHO 3a BCHYKH
MpeACTaBEHU MEPUOJIU, OCBEH aKO U3PUYHO HE € IOCOUYEHO APYTO.

2.1. OcHoBa 3a NU3roTBsIHE

®una"coBuTe oTueTd Ha “‘@opmomuiact’ AJl ca U3rOTBEHH B CHOTBETCTBUE C

MexnyHapogaute crtaHgaptu 3a ¢uHaHcoBu otdetH (MC®O). Te ca U3rorBeHHW Ha
MPUHIMIIA HA WCTOpPHYECKaTa IIeHa, MOAM(UIMPAH Ype3 NPEOIeHKa 3a 3eMU H CTPajH,



OOPMOITIACT AL

[losicHutenHu cBeeHUsS KbM rOJUIIHU (PMHAHCOBH oT4eTH 3a 2010 roguna

BCUUYKH CyMH Ca U3Pa3€HU B XMILJIB., OCBCH aKO U3PUYHO HE € YKA3aHO IPYro

(MHAHCOBM aKTHUBU Ha Pa3MOJIOXKEHHE 3a Mpoaaxda u (UHAHCOBH aKTHUBH W (PMHAHCOBU
ITaCUBHU I10 CIIpaBCIJINBa CTOMHOCT qpe3 nevanoda uin 33.FY68..

N3rotBsHeTo Ha (UHAHCOBUTE OTYETH B ChoTBeTCTBUE ¢ MC®PO M3UCKBA U3MOI3BAHETO HA
OIIPEICTICHN CEPUO3HU CYETOBOJIHM OIEHKH. TO OIle M3UCKBA OT PHKOBOACTBOTO Ja MPaBU
OIIpEIeTICHN NpEHEeHKH B Tpolleca Ha MPWIAraHeTO Ha CYCTOBOJAHUTE TIIOJIMTHKH Ha
apyxkectBoro. OOnacTuTe, B KOUTO CE€ € Hajarajga IMO-BHCOKAa CTENEH Ha IpeleHKa WIN
YCIOKHEHOCT, WIH O0JacTUTe, B KOWUTO JOINMYCKAaHHWATAa W TMPHOIU3UTEIHUTE OLECHKH Ca
3HAYMMH 332 (UHAHCOBHUTE OTYETH, Ca OTIOBECTEHH B OeiexKa 4.

Cmanoapmu, koumo ca usmenenu u ca 6 cuia npes 2009 coouna
Crnenaute cTaHmapTH 0sSXa M3MEHEHH U BiIsi30Xa B cwiia mipe3 2009 roauna:

- MCClIIpencraBsiHe Ha (PUHAHCOBU OTYETH — JIPYKECTBOTO MPOMEHH HECHIIECTBEHO
¢dopmara Ha JoceramHus OajaHc M BB3MpUE HauMeHoBaHueTo “OTder 3a
(UHAHCOBOTO CHCTOSIHUE . PHKOBOJICTBOTO HA NPYKECTBOTO PEUIM Ja W3TOTBS CIUH
OTuer 3a BCeOOXBaTHHSI JIOXOJ CHOPE] CHITHOCTTAa HA Pa3XoauTe/no (yHKIHOHAJICH
npusHak (winm anrepHatuBHO, OTyeT 3a JOXOAWTE CIOPEA CBIIHOCTTa Ha
pasxoauTe/mo PyHKIIMOHAIECH Mpu3HaK U OTYET 3a APyT BCEOOXBATEH JOXO);

- MCC23Pa3xoau mo 3aeMu — 3a MPEACTaBEHUTE OTYETHU MEPUOAU TO3HM CTaHAAPT €
HETPUIIOKUM;

- MCC27KoHconuaupanu U WHAUBUIYaTHU (PMHAHCOBU OTUETH — TO3U CTaHIApPT HE ce
OTHAcCs KbM HAaCTOSIIUTE (PUHAHOBU OTUYETHU HA JPY>KECTBOTO;

- MC®O80OmnepaTHBHH CErMEHTH — APY>KECTBOTO HE € MyOJIMYHO, Opaau KOETO TO3U
CTaHJApT HE ce OTHAcCs 3a (UHAHCOBUTE My OTUETH (WU aJTEPHATUBHO, JIPYKECTBOTO
npeacTaBst ”HGOpPMAIHS IO CETMEHTH ChITIACHO M3UCKBAHUATA HA CTAHAPTA).

Cmanoapmu u Pazsacnenus, koumo ca uzmenenu uiu Hogoswveeoenu npes 2009 coouna, Ho He
ce OmHacam 00 OPYHCeCmeomo

Crnennure cTaHIapTH U pa3sACHEHUs KbM IyOJMKYBAaHUM CTAaHIAPTH Ca 3aIBJDKUTEIHU 32
CYETOBOJIHU Mepuoay, 3anouyBamy Ha uinu ciaen 01 sayapu 2009 roguna wnm apyra gara, HO
HE ce OTHACAT JI0 AEHHOCTTa Ha APYKECTBOTO:

- MC®OIlIIpunarane 3a mbpBU T Ha MEXIyHapOJHUTE CTAaHAAPTH 3a (PHUHAHCOBH
otueTH, B cria ot 01 romm 2009 roguHa;

- KPMC®O15JoroBopu 3a usrpaxiaaHe Ha HEIBM>KUMU UMOTH, B cwia oT 01 sHyapu
2009 roauna;

- KPMC®O16XemxupaHne Ha HETHA UHBECTUIIMS B Uy)KJECTpaHHA JEHHOCT, B CUjia OT
01 oxromBpu 2008 roauna.

Cmanoapmu u Paszsacuenus, Koumo ca 6 cuia 3a 200UWHY nepuoou, 3anoyueawu Ha uiu cieo
01 roau 2009 200una

CrnemnuTe CTaHIAPTH W Pa3sICHEHUS KbM MyOJWKYBaHW CTaHIAAPTH Ca 3aIbJDKUTEIHU 3a
TOJIMIIIHU NIeproiy, 3anoyBainy Ha win cieq 01 ronu 2009 roauna:



OOPMOITIACT AL

[losicHutenHu cBeeHUsS KbM rOJUIIHU (PMHAHCOBH oT4eTH 3a 2010 roguna
BCUUYKH CyMH Ca U3Pa3€HU B XMILJIB., OCBCH aKO U3PUYHO HE € YKA3aHO IPYro

MC®O3bu3znec koMOMHAIMM — JPY’KECTBOTO HE OuYaKkBa Ja ydacTBa B OH3HEC
KOMOMHAIIMK ¥ KbM JaTaTa Ha U3TOTBSHE HA TE3U OTYETU HE CUUTA, Y€ TO3U CTAaHAAPT
e Ob/1e MPUIIOKUM 33 IESHHOCTTA Ha JIPYKECTBOTO;

KPCM®O17Pa3npeneneHue Ha HEMApUYHU aKTHBH MEXIY COOCTBEHUIIUTE — KBM
JaTaTa Ha W3TOTBSHE HA TE€3W OTYETH PBHKOBOJCTBOTO Ha JIPYKECTBOTO HE MOXKE Ja
HaMpaBH OIEHKA HA OTPAKEHUETO HA TOBA Pa3sSCHEHUE BbPXY OTUETUTE MY.

Cmanoapmu u Passacnenus, koumo ca 8 cuna 3a 200UliHU nepuoou, 3ano4sauju Ha Ui cieo
01 sanyapu 2010 eoouna

lNopgumman nogo6penus 2009r., mpuetn ot EC Ha 23 mapt 2010r.:

N3menennero Ha MC®O2 covrimacyBa ob6xBara Ha MCPO3 u MCOPO2 wu
MOTBBPIK/IaBa, Y€ KOMOWHALMS OT MPEANPUSITHS WU CTPYKTYPH, HAMUpPAIIH C€ T[T
o0l KOHTPOJA W Yy4yacTHEe Ha TMPEANpUsATHS B 00pa3yBaHETO Ha CHBMECTHO
npeAnpustie, He ca B ooxpara Ha MCDO2;

N3menennero Ha MC®OS mnosicHsiBa, Y€ C HEro ce€ ONpenenisT OINOBECTSIBAHUSATA,
M3MCKBAaHU BbB Bpb3Ka C HETEKyIIUTE aKTUBU (WIM TPyHH 3a OCBOOOXKIaBaHE),
KknacuuIUpaHny KaTo Ibp)KaHU 3a TOpoAak0a WIM MPEyCTAaHOBEHU JEHHOCTH.
OnogectaBanusra B 1pyrure MC®PO He ce npuiarat KbM T€3U aKTUBU(WJIN TPYIH 3a
0CBOOOXIaBaHE), OCBEH aKO HE C€ M3UCKBAT CIEIU(DUUHU OTIOBECTSABAHUS BbB BPh3Ka
C HETeKyIIUTE aKTUBU(MIM TpPyHH 3a OCBOOOXKIABaHE), KIACU(UIMPAHH KaTo
ObpXKaHU 3a TOpoAak0a WM MpeyCTAaHOBEHM JACWHOCTH, WJIM OIOBECTSBaHUS 3a
OLICHSIBAHETO Ha aKTHUBUTE M [AaCUBUTE B paMKUTE Ha JaJieHa TIpyna 3a
0ocBOOO’K]aBaHe, KOATO HE Ionajga B oOXBaTa Ha M3MCKBaHUATA 3a OLEHSBaHE Ha
MC®OS5, kaTo Te3u OMNOBECTSBaHMA BEYEe HE NMPUCHCTBAT B APYTU OEIEKKU KbM
(hMHAHCOBHTE OTYETH;

Hsmenenunero Ha MCDOS 1oscHIBa, Y€ OIOBECTIBAHCTO HA OICHKA HA CECTMCHTHHU
aKTUBM C€ U3MCKAa EJAMHCTBEHO aKo Ta3u uH(popMalus ce TMperjiexia oT
PBKOBOIUTESI, B3€MAILl TJIABHUTE ONEPATUBHU PEIICHHUS;

N3menennero nHa MCC 1 mosicHsiBa, e kiacu(uKaIuaTa Ha JaJICH aCUB HE CE BIIHSIE
OT YCJIOBHATAa BBB BpPB3Ka C HEro, KOUTO OMXa TMO3BOJWIM Ha KOHTpareHTa MpH
JKeJlaHWe J1a TO ypeu upe3 U3JaBaHe Ha HHCTPYMEHTH Ha COOCTBEHUS KaIluTal;
Usmenennero Ha MCC7 noscHsgBa, 4e KaTO HHBECTUIIMOHHA JEHHOCT MOTraT Aa Obaar
KJIacu(UIMpPaHU CcaMO pa3XoJUTe, 3a KOUTO B pe3yJTaT € MpHU3HAaT B OTYETa 3a
(hMHAHCOBOTO CHCTOSIHUE AKTUB;

N3menenunero Ha MCC17 u3uckBa npu J0roBOp 3a JIM3UHT, BKIIIOUBAI 3€MS U CTpaH,
Ja ce W3BBPIIBA OTICIHO KiIacu(pUIMpaHe Ha EJIEMEHTHUTE 3eMs M Crpagdl Karo
(hMHAHCOB UJTU OTIEPaTHBEH JIU3UHT

Nzmenennero nHa MCC18 BkIt0YBa JOMBJIHUTENEH naparpad KbM MPUIOKEHUETO Ha
MCCI18 ¢ ykazaHusi B KOM CiIy4ail IpyKECTBOTO JEHCTBA KaTO MPUHCUIIAJ UJIU areHT;
H3menenuero Ha MCC36 mosicHsBa, Y€ C Tel TECTBAaHE 3a OOE3LEHKAa BCSIKA OT
€AUHULUTE WIM TPYyNU OT €IWHULH, FEHEPUPAIIU MOAPUYHU IOTOLM, KbM KOUTO €
OTHECEHa peryTalusTa, He Clie[[Ba Ja HAJIBHILABa MO pa3Mep ONEpPAaTUBEH CETMEHT,
KakTo ¢ ompeneneH B maparpad 5 or MCODOS8-OmnepaTWBHH CETMEHTH, MpPEIu
arperamnusra;

N3menennero Ha MCC38 OTMEHS M3KIIOYEHUETO, CHIVIACHO KOETO HEMaTepHalieH
aKTUB HE C€ MPHU3HaBa, aKO HE MOXKE Jla C€ OLEHU HAJEKJIHO HEroBaTa CIpaBeIMBa
cTOMHOCT. MI3MeHeHneTo onpenens pa3InyHu TEXHUKH 34 OLICHSBAHE, KOUTO MOraT Ja
ObJaT WM3MON3BaHMU 3a OIICHKA HAa HEMATePUAIIHU aKTUBU, KOTATO JIMIICBA AKTHBEH
rasap;
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HUsmenenuero Ha MCC39 mnoscHsBa, 4Ye M3KJIIOUCHUETO OT OOXBara CHITIACHO
MCC39.2(x) ce oTHacs €AMHCTBEHO A0 (OPAYBPAHU JOTOBOPH MEXAY KyIlyBau U
aKIMOHEP-TIPOaBay 3a MOKYIKa WM MpoJaxoa Ha MpUI0OUTO MPEANpPUUITHE, C KOUTO
0u ce mocTurHana Ou3Hec KOMOHMHAIMS Ha ObJelIa JaTa Ha MpuaoOuBaHe, B CIIydaid
4Ye CpPOKBT Ha (OpAYyBPIHUS AOTOBOP HE HAJBUINABA Pa3yMEeH IEpUOM, KOWUTO €
oOWMYaeH 3a TMOJy4yaBaHETO Ha HEOOXOMUMHUTE pa3pelleHuss W NPUKIIOYBAHE Ha
clenKara;

N3menennero Ha KPMC®O9 noscusasa, ue KPMCDO9 He ce npunara KbM BHEAPEHU
JICPUBATHBH B JOTOBOPH, IMOTYUYCHH TpU OM3HEC KOMOWHAIMS ( KaKTO € OIpe/IeiicHa B
MC®03), xkomMOuHaIUsl OT MPEANPHUITHS WIM CTPYKTYpH, HAaMUpAIIX ce MoA oOI]
KOHTPOJI WU 00pa3yBaHETO HA CHbBMECTHO MPEANPUSATHE;

N3menennero Ha KPMC®O16 mnosicHsiBa, 4e XeIKUPALIUAT MUHCTPYMEHT MOXE Ja
Oblie AbpXKaH OT BCSKO MPEANPHUATHE WM MPEANPHUATHS B paMKUTE Ha TpymnaTa
BKJIFOUUTEIIHO U OT XEIKUPAHOTO MPEATPUSITHE;

Cmanoapmu,Mzmenenus u Pasachenus, koumo He ca 61e31U 6 Cuia 6éce owe u He ce
npunazam om OpyHcecmeomo om no-paHHa 0ama.

MC®O9 — ®dunancoBu UHCTpyMEHTH, B cuiia oT 01 suyapu 2013 roguna — nppBata
yactoT npoekta Ha CMCC 3a 3amsina Ha MCC 39 go kpas Ha 2010r. Toi 3amens
YeTUPUTE KaTeropur (pUHACOBM aKTHBM NPH TAXHOTO OIICHSBAHE U M3HMCKB3 BCUUYKHU
(UHAHCOBM aKTUBU Jla CE€ OLIEHABAT WM IO aMOPTH3MpaHa WIM IO CIpaBeAIuBa
CTOMHOCT. AMOpPTH3MpaHaTa CTOHHOCT MpeAocTaBst MH(OpMAIUs, KOSATO € MoJe3Ha
IIPU B3€MAHETO Ha PELICHUs, OTHOCHO (PMHAHCOBH aKTHBH, KOUTO C€ ABPKAT OCHOBHO
C IIeJI [I0JIy4aBaHETO HA MapUYHU MOTOLM, ChCTOSIIU C€ OT IUIAlllaHE Ha IJIaBHULA U
JUXBU. 3a BCUYKHU Jpyrd (UHACOBU AKTHUBH, BKIL.U TE3M Ibp>KaHU 3a THPryBaHe,
CIpaBeAIMBaTa CTOMHOCT MpPEACTaBIsABA Hail-mojaxoxasmara 0a3a 3a OICHSBAHE.
MC®O9 mnpemaxBa HEOOXOIMMOCTTa OT HSAKOJKO METOJa 3a OO0E3IeHKa, KaTo
NpeaBIKIa METOJ 3a O0e3IeHKa caMO 3a aKTHUBHUTE, OTUUTAHH IO aMOTPH3UpaHa
CTOMHOCT;

MCC 24 — OnoBecTsiBaHE Ha CBBP3aHU Julla, u3MeHeH B cuna ot 01 suyapu 2011r. —
U3MEHEHMETO OTMEHS H3MCKBAHETO 3a MPEeNNpHUATUS OT IyOIMYHHMS CEKTOp Ja
OIOBECTABAT B JETAlJIN BCUYKU TPa3aKLUUU C IMPAaBUTEICTBOTO U AP.NPEANPUATUS OT
nyOnuuHus cekrop. He ce u3nckBa ONOBECTsBaHE Ha TPAH3AKLUUTE MEXIY
NOPEaNpUsATHs OT MyOJUYHUS CEKTOpP W IPABUTEICTBOTO, KAKTO M BCHUYKH JAPYTH
NPEeINpUATHs OT MyOJUMYHUS CeKTOp. BmecTo ToBa € HE0OXO0IUMO ONOBECTSBAHE Ha
MMETO Ha NPaBUTENICTBOTO, XapaKTepa Ha Bpb3KaTa, BHJAa W pa3Mepa Ha BCsIKa
OTJEJIHO 3HA4YMMa CJIeJIKa U KaueCTBEHO U KOJMYECTBEHO OIpEJeIIssHE Ha pa3Mepa Ha
001110 3HAYUMH CJICIIKH;

MCC 32 — ®duHaHCOBY MHCTPYMEHTH: MPECTaBsIHEe, n3MeHEeH B cuia oT 01 deBpyapu
2010, npuet ot EC na 24 nexemBpu 2009r. — ¢ U3MEHEHHETO My C€ YTOUHSBA KaK CE
OTYMTAT HSAKOM IIPaBa, KOraTo €MUTUPAHUTE MHCTPYMEHTH ca JIEHOMHHHUPAHU BbHB
BaJIyTa, pa3iu4Ha OT (DYHKIMOHAIHATA BAIyTa HA EMUTEHTA. AKO TE3U MHCTPYMEHTH
ca eMUTHpPAHHU NPONOPIHOHAIHO HA CHIIECTBYBAIUTE AKIIMOHEPU HA €MUTEHTA, 3a
¢ukcupana mapuyHa cyma, T€ ciefBa Ja ObJaT KiIacu(UIMpaHH KaTo COOCTBEH
KaluTall, JOPU aKo TAXHATa LI€Ha Ha YNpaKHsABaHE € JACHOMMHUpPAaHAa BbB BaJYTa,
pa3nuyHa OT (PyHKIIMOHAIHATA BaIyTa HA MPEANIPHUITHETO;

KPMC®O14 — Ilpeamnamane Ha MAHUMAJIHO (uHAHCHpaHe, B cwia oT 01 sHyapu
2011r. — M3MeHeHneTo M3MCKBa MPHU3HABAHETO HAa AaKTUB B pa3Mep Ha JOOPOBOIIHO
IpeJIulallaHe Ha IEHCHOHHU BHOCKH 332 MUHMMAIHO (PMHAHCUPAHE [0 OTHOIIEHUE Ha
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Obnemn yciayru. [lpearmiareHuTe NMEHCMOHHM BHOCKM BOJAT JI0 HaMallsBaHE Ha
pa3Mepa Ha MUHUMATHOTO (pHaHCHpaHe B OBbACIIN ePUOJIN;

- KPMC®O19 — INoracsiBane Ha (prHACOBHU 3aTBJKEHUS C MHCTPYMEHTH Ha COOCTBEHUS
karmutai, B cuia oT 01 romu 2010r. — u3sicHsIBa OTYMTAHETO HA ()MHAHCOBU MACUBH C
MPEAOTOBOPEHH YCJIOBHSI, KOUTO TPEIBIDKIAT MOTacsIBaHETO HA 3abJDKCHUSITA Upe3
M3/laBaHe HA MHCTPYMEHTH Ha COOCTBEHUS KamuTan Ha kpeautopa. Cnopen KPMCDO
19 Te mpeacTaBisSBaT IUIATEHO BB3HATPAXKIECHWE M W3UCKBA MPU3HABAHETO Ha
pesynrara B mevanbara uiaM 3arybata. ToBa ChbOTBETCTBA Ha OCHOBHHS MOIXO MpHU
ornrcBaHeTo Ha 3aabinkeHus cnopen MCC 39. PazmepsT Ha neyanbara wiun 3arybara
ce ompezens Karo pa3iuka MexIy OajaHcoBaTa CTOMHOCT Ha (PMHACOBUSA MACHUB H
CIpaBeIJTMBaTa CTOMHOCT Ha WM3aJICHUTE MHCTPYMEHT Ha COOCTBEHHS KamwTtaia. B
CIIydYaii, 4e crpaBeUIiBaTa Ha MHCTPYMEHTHUTE Ha COOCTBEHUS KalUTall HE MOXKeE Ja ce
OIICHU HAJCKIHO, C€ H3MOJI3Ba CIIpaBeJIMBaTa CTOMHOCT Ha ChHIIECTBYBAIIOTO
(hMHAHCOBO 3abIKCHHE 32 OXKCHSIBAHE Ha Tevanbara uiu 3arydara U Ha U3/1aJICHUTE
WHCTPYMEHTH Ha COOCTBEHHS KaIrUTal.

2.2. lIpeBexaaHe HA Yy KAeCTPAHHA BAJIyTa
DYHKYUOHAHA 8ATIYMA U 8ATLYMA HA NPEOCABIHE

Cratunte, BKIIOYCHN BHB (DMHAHCOBUTE OTYETH, CE€ M3MEPBAT BBHB BallyTaTa HAa OCHOBHATA
WKOHOMHYECKa Cpella, B KOATO OMepupa JPYKeCcTBOTO. ToBa € (yHKIMOHATHATA BalyTa,
KOSITO € ¥ BaJyTa Ha MpeAcTaBsine — Obarapcku jieB (bgn).

IIpesesicoane u canoa

Crenkure B YYyXJICCTpaHHA BaJyTa ca MPEBEJACHH BBHB (YHKI[MOHATHATA BalyTa II0
OOMEHHUTE KypCOBE Ha JAaTUTE Ha CHEIKUTE WM IO TPEOICHKA, KOraTo CTAaTHHTE CE
npeorieHsnBar. [leyanOuTe u 3aryOuTe OT BaJIyTHHU PA3]IUKH B PE3yJITAT HA ypeXkJIaHe HA TE3U
CHENKH ¥ OT IPEBEKIAHETO M0 3aKITIOYUTEITHUTE KypCOBE B Kpasi Ha TOJMHATA 32 MAPUYHUTE
aKTUBM W TIACUBH, JCHOMHUHHUPAHW B 4YYyXXJCCTpaHHA BaiyTa, ce mpu3HaBar B OtueTa 3a
BCEOOXBATHHS JOXOI.

2.3. UMoTH, MAIIIMHHU U CHOPbIKEHUS

3eMHUTE€ U CrpaJuTe BKJIIOYBAT OCHOBHO NPOM3BOACTBEHM CIpaaud W IpHIIeXKaliaTa 3eMs,
TpadoIrocToBe U MOMOILTHU MPOU3BOACTBEHU MOCTPOIKU. 3eMUTE U CIPAJUTE ca MPEICTaBEHU
IO CIIPaBeUIMBa CTOMHOCT, 0a3UpaHO HA EPUOJUYHO, HO HE TO-PSAJKO OT 1 MbT Ha 3 TOMHH,
MIpeolIeHsIBaHe, U3BBPIIBAHO OT BHHIIHU HE3aBHUCHUMHM OLIEHUTENM, HaMaJIeHa ¢ MocJie/BaiaTa
amopTHu3alus 3a crpaaute. BeskakBa HaTpynaHa aMOpTU3alvs KbM JlaTaTa Ha IIPEOLEHKAaTa €
eNMMUHUpaHa cpelry OpyTHata OanaHcoBa CTOMHOCT Ha aKTHBa W HETHaTa cyma €
IperU3yuciieHa KbM MPEOlleHEeHaTa CTOWHOCT Ha akTuBa. BceskakBa apyra coOCTBEHOCT,
MallMHKY ¥ O0OpyJBaHE € Wu3pa3eHa [0 HUCTOpUYEecKa IleHa MHHYC aMOpPTHU3aLUA.
HcTtopuueckara IieHa BKJIIOYBA M Pa3XxoAd, TUPEKTHO OTHOCHMHU KbM HPUIOOMBAHETO HA
aKTHUBA.

KaTto umoTH, MammmHu ¥ ChOPHKEHUS C€ OTYMTAT aKTUBH C IleHa Ha mpumoomBane Han 700
(cenemMcTOTHH) JeBa.
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HOCJ’IGI[BEIHII/ITG pasxoan Ca BKJIIIOUCHHU B OajlaHcoBaTa CTOMHOCT Ha aKTHBa HIIH MMpU3HATH
KaTO OTACJICH aKTUB CaMO KOraTO € BEPOATCH IPUTOK OT 6’[:,[[6]]_[1/1 HUKOHOMMYCCKHU H3IroJau,
CBBpP3aHU C aKTUBA, KbM JIPY)KECTBOTO U CTOMHOCTTa My MOXe€ Ja ObJe HaJAeKIHO U3MEPEHA.
banancoBara croiHOCT Ha INOAMCHCHA 4YaCT € OTIIMCAaHa. Bcsakaksu Apyru pEeMOHTU H
MOAPHKKA ca orpazeHu B OTdyeTa 3a BCCOOXBATHHS JOXOJ TIpe3 PUHAHCOBHUS MEPHOJ, TIPe3
KOMTO ca Bh3HUKHAJIIN.

HapactBanero Ha OamaHcoBaTa CTOWHOCT B pe3yJiTaT Ha MPEOICHKA HAa 3€MH M CTPajy ¢©
OTHECEHO KaTO pe3epB OT IMPEOICHKH B coOcTBeHWs kKanurtan B bamanca/Oryera 3a
(UHAHCOBOTO ChCTOsIHUE. HaMareHus, KOUTO MOKPUBAT MPEAXOTHH YBEIHUCHHS 3a CAUH U
CBIIl aKTWB, Ca 32 CMETKA Ha TE3W pe3epBU. BCAKAKBU NPYrd HAMAJICHUS ca OTYUTAT 4Upe3
Otuera 3a BceoOXxBaTHUS 0X0A. Besika ronnHa pasnukara MeXAy amopTH3alusTa, 6a3upaHa
Ha TIPEOIICHEHAaTa CTOWHOCT Ha aKTHBa, Npu3HaTa upe3 OTdeTra 3a BCEOOXBATHUS JOXOJ, U
amMopTH3anuATa, Oa3upaHa Ha OPUTHHAIHATA CTOMHOCT Ha aKTHBA, CE MPEXBBPJISA OT * pe3epBa
OT TIPEOIICHKN KbM ‘‘HepasmpeielieHa nevanoa’.

3emMu HEe ce aMOpPTU3HpaT. AMOpTI/IBaHI/ISITa Ha APYTUTC aKTUBH CC H3YUCIIABA 10 JIMHCCH
MCTOI 3a paslpCaciIsIHC Ha CTOMHOCTTA UM (I/IJ'II/I npeoncHeHaTa UM CTOﬁHOCT) 3a BpEMCTO Ha
OYaKBaHMs ITI0JIC3CH KMBOT, KAKTO CJIC/BA:

- crpaau 25-40 ronuny;
- MaIlIUHU 10-15 roguny;
- TPAaHCTIOPTHH CPENICTBA 3-5 roguHuy;
- o03aBex1aHe U 000pyIBaHE 3-8 roguHU.

OcrarbuHaTa CTOMHOCT M IOJIE3HUAT XXMBOT HAa AKTUBUTE C€ MpepaslyiekaaT U ako €
HE00X0IMMO TE ce KOpUTHpaT KbM BCsIKa JlaTa Ha OanaHca.

BbanancoBara CTOMHOCT Ha aKTUB C€ HaMalsiBa HE3a0aBHO O Bb3CTAHOBMMATa My CTOWHOCT,
ako OajaHcoBaTa CTOMHOCT Ha aKTHMBA € II0-BHCOKAa OT OIIEHEHATa BB3CTAHOBHUMAa CTOMHOCT
(Bmk Oenmexka 2.5.).

[Teyan6ute u 3aryburte oT 0OCBOOOKIaBaHE CE OMPEIEIAT Ype3 CpaBHABAHE HA MOCTHIUICHUATA
u OanaHcoBaTa CTOMHOCT W ca MPHU3HATH B CTaTUs “pe3yiTaT OT MPOJKOW HAa HETEKYIH
aktuBu” B OTUeTa 3a BCEOOXBATHUS JTOXO].

KoraTto e mponaneH mnpeolieHeH akTUB CyMmaTa, BKJIIOUYEHAa B PE3EPBU OT MPEOLICHKHU, CE
MPEXBBPIIA KbM HEpa3Npe/esieHara neyasnoa.

2.4. HemaTepnaJTHH AaKTHBH
Penymayus

Penyranmsta mnpenacraBnsBa HAABHIIEHHETO HAa CTOWHOCTTa Ha NPUAOOMBAHETO HAax
CIpaBeIMBaTa CTOMHOCT Ha Jiejia Ha JAPY>KECTBOTO B HETHUTE MICHTH(DULIMPYEMH aKTHBU Ha
IpUAOOUTOTO IBINEPHO NPEANpUATHE KBbM JaraTa Ha mNpuaoOuBaHero. Pemytamust mpu
npuaoOMBaHe Ha [JBLICPHU MPEINpUATHS C€ BKIIOYBA B HEMaTepUAIHUTE aAKTUBH.
PenyTanusra ce TecTBa BCsiKa roJiiHa 3a 00€3IEHKA U C€ OTYUTA 10 IIbPBOHAYAIHA CTOHHOCT
MUHYC 3ary0u oT oOesleHka. 3ary0M oT oOe3lleHKa Ha peryTauusi HE C€ BBH3CTAHOBSBAT.
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[Tewyayiou m 3aryom oT 0CBOOOXK/IaBaHE OT MPEANPHUATHE BKIIFOUBAT OajaHCcOBaTa CTOMHOCT Ha
peryranudaTra, CBbp3aHa C MpoAaCHOTO IIPEAIIPUATHUC.

Penyranusra ce pasnpeznens KbM €IWHUINTE, TE€HEPUPALY MAPUYHU MOTOLHM, 33 LEIUTE Ha
TECTOBETE 3a oOe3leHka. PasmpenensHeTo ce mpaBM KbM OHE3UW EIUHUIM WIM TPYNU
€IMHUIIM, KOUTO C€ OYaKBa Ja UMaT 1oj3a OT OM3HEC KOMOMHAIMATA, OT KOSATO € Bh3HUKHANA
penyTranusTa.

T’prOGCKu MApKu u IuYyeH3u

OtnenHo MPUAOOUTH THPTOBCKH MApKH WM JIUICH3W C€ MPEJCTaBAT MO MCTOPHYECKA IICHA.
THpProBCckM MapKd W JUICH3HW, NPUJAOOUTH B OHW3HEC KOMOWHAIMS, C€ TNpU3HABAT IO
CIpaBeJTMBa CTOWHOCT KbM JlaTaTa Ha MpUI00uBaHeTo. ThProBCKATE MapKH H JIUIICH3U UMAT
OTPaHUYCH IOJIE3€H XXMBOT W CE€ OTYMTAT IO IIbPBOHAYAJIHA CTOWHOCT MHHYC HaTpyIlaHa
amMopTu3anus. AMOpTH3aIUsATa C€ W3YUCISIBA IO JIMHEEH METOJ, 3a Jla Ce paslpeaein
CTOHHOCTTA Ha THPrOBCKUTEC MapKH H JIUIEH3UTE 32 BPEMETO Ha TOJIC3HHUS UM KHBOT OT 15
10 20 roauHu.

Cogpmyep

Pazxoau, cBbp3aHM ¢ MOJABPKAHETO Ha KOMITIOTBPHH COPTYEpPHU MPOTpaMHu, c€ MpU3HABAT
3a pa3xoJ] B MOMEHTA Ha Bb3HMKBaHe. Pa3xonu no pa3BuTHe, KOUTO JUPEKTHO C€ OTHACST J0
JM3aiiH ¥ TecTBaHe HAa MICHTU(ULUpPAH U yHHKaJleH copTyepeH MPOIYKT, KOHTPOJIUPAH OT
IpYKECTBOTO, C€ NPU3HABAT KAaTO HEMATCPUAJCH aKTUB, KOTaTO Ca W3IBJIHEHU CICIHUTE
KpUTEPUH:

- MMa TeXHMYECKa CIIOCOOHOCT 3a 3aBbpIIBaHE Ha CO(TyepHHs MPOAYKT, 3a Jla € Ha
pa3IoIoKeHNE 3a TPoIaxk0a;

- PBKOBOJCTBOTO Bb3HAMEpsiBa Ja 3aBbpIIM CO(YTyepHHUs MPOAYKT U Ja IO H3MOI3Ba
WM TIPO/IaBa;

- KMa CIIOCOOHOCT 3a M3IOJI3BaHe WU MpoJaxk0a Ha cOYTyEepHHS IPOAYKT;

- MOXe J1a ce AEMOHCTpHUpa Kak cOPTyepHHS MPOAYKT IIe TeHEpUpa BEpOATHH ObICIIN
WKOHOMHYECKHU H3TO/IU;

- Ha pPAa3MOJIOKCHHE ca aJeKBaTHU TEXHUYECKH, (PMHAHCOBU W JPYTH PECYpCH 3a
3aBBpIIBAaHE HA PAa3BUTUETO M U3IOJI3BAHE WM MPoJiak0a Ha cohTyepHHs MPOAYKT; U

- Pa3xoaWTe, OTHACALIM CE JI0 COPTYSPHHUS NPOIYKT IO BpEME Ha Pa3BUTUETO MY, MOTaT
na ObaaT HAJeKTHO U3MEPEHHU.

JIMpEeKTHO OTHACSIINTE C€ Pa3XOJH, KOUTO Ca KAaMUTAIM3HPAHU KATO 4YacT OT coTyepHUs
MPOJYKT, BKJIIOYBAT Pa3XOJUTE 3a HATUTE JIUIA, pa3BUBAIIU codTyepa, U MOAXOASIIA YacT
oT o0muTre pa3xoau. Jpyru pasxoaw MO Pa3BUTHUETO, KOMTO HE OTTOBApAT HAa TOPHUTE
KpUTEpUH, C€ MPU3HABAT 3a Pa3Xx0] B MOMEHTA Ha Bb3HUKBaHE. Pa3zxoau mo pa3BuTHe, KOUTO
B MIPEAXOAHU MEPUOAM Ca MPU3HABAHU KaTO Pa3xoJid, HE MOraT Jia ce MPU3HAaBaT KaTO aKTUB
Ipe3 ClieJIBAIIH [TEPHOIH.

Pasxomure 3a pa3BUTHE Ha KOMITIOTBpPEH coTyep, MPU3HATH KaTO aKTHB, CE aMOPTU3UPAT 32
O4YaKBaHUA UM IIOJIC3CH XUBOT, KOHTO HE HAaAXBbPJIIA 3 TOAWHU.

2.5. O0e3ueHKa HA He()DMHAHCOBH AKTUBU
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AKTHUBHU, KOUTO UMAT HEOIPEEJICH MOJIE3EH JKUBOT, HAIIPUMED PEIyTaluaTa, He ca OOEKT Ha
aMOpTHU3UpaHe, a ce TecTBaT 3a OOe3leHKa BCsKa TroAuHa. AKTHBH, KOMTO ca OOEKT Ha
aMOpTU3WpaHe, Ce TperIekKIaT 3a O00e3leHKa KOraro CHOUTHS WIM TIPOMEHU B
oOcTosiTeNIcTBaTa coyar, 4e OajmaHcoBaTa CTOMHOCT MOXKE Jla He ObJe Bb3CTaHOBEHA. 3aryda
oT 00e3IIeHKa ce MpHU3HaBa 3a CyMara, ¢ KOATO OaJlaHcoBaTa CTOWHOCT Ha aKTHBA HAJIBHIIaBa
BBH3CTAHOBMMATa My CTOMHOCT. Bbh3cTaHOBHMATa CTOMHOCT € MO-BHCOKATa OT CIIpaBeAuBaTa
CTOMHOCT Ha aKTUBAa MUHYC Pa3XOJHTE MO Mpoaak0a U CTOMHOCTTA B ynoTpeba. 3a 1eauTe Ha
OILICHABAHETO Ha 00e3IeHKaTa aKTMBHUTE Ca TPYNUPaHH Ha Haill-HUCKOTO HHBO, Ha KOETO UMa
OTJIENTHO WIACHTU(UIMPAHU TAPUYHU TOTOIM (€IWHUILIM, TEHEePUpAIlX TMapUYHU TOTOLH).
HedunancoBu akTuBH, pa3nuyHU OT pemyTalus, KOUTO ca Oumum oOe3leHSBaHU, ce
MIPETIICIKIAT 32 Bh3MOXKHO Bh3CTAHOBSIBAaHE Ha 00€3IICHKAa KbM BCSIKa OaJlaHCOBA JlaTa.

2.6. Herexkymu akTUBH (WIN IPYNH 32 0CBO0OK/IaBaHe) IbPKAHM 32 MPOAAK0a

Herexymm aktuBy (MM TPy 32 OCBOOOKIaBaHE) ce KIACH(UITUPAT KATO aKTUBU JIbPIKaHU
3a mpojax0a, KOraTo TAxHata 0aJaHCOBa CTOMHOCT IlIe C€ Bb3CTAHOBH OCHOBHO 4pe3 ClIEJIKa
o mpoaaxoa u npojaxdara ce cunTa 3a MHOTO BeposiTHA. Te ca mpecTaBeHH 1O MO-HUCKATa
oT OajaHcoBaTa CTOWHOCT W CIIpaBeIMBaTa CTOMHOCT MHHYC Pa3XxoAMTe 10 Mponaax0a, ako
OanmaHcoBaTa MM CTOMHOCT Ie ObJe BBH3CTAHOBEHA OCHOBHO 4pe3 Mpojaxba, a He upe3
MpoIbJbKaBala yrnorpeoa.

2.7. DUHAHCOBM AKTHUBH
2.7.1. Knacuuxkanus

JlpyxecTBOTO Ki1acupuuupa (GUHAHCOBUTE CH AaKTUBH B CICIHUTE KAaTETOPHH: TIO
CTpaBeIMBa CTOMHOCT 4pe3 rnevyanda wiu 3aryda, 3aeMH M B3eMaHUsl, HHBECTUIIMU IbPKAHU
70 TaaeX W Ha pas3loyiokeHne 3a npojaxkoOa. Kmacmdukamumsra 3aBucu OT menra Ha
npugoOnBaHe Ha (UHAHCOBUS AaKTHUB. PBKOBOACTBOTO Ompeaess KIACH(PHUIMPAHETO Ha
(bMHAHCOBUS aKTUB ITPH ITBPBOHAYATHOTO MY IIPH3HABAHE.

Dunancoéu akmusu no cnpaeedﬂuea cmoutuHocm upes nevanba unu 3612)/661

DuHAHCOBM aKTHMBH IO CIpPaBEIJIMBa CTOMHOCT 4Ype3 redanda wiau 3aryba ca (puHAHCOBH
aKTWBU, AbPKaHU 33 ThpryBaHe. ODUHAHCOB aKTUB C€ KJIacH(UIMPa B Ta3u KATETOPUS aKO €
NpUIOOUT OCHOBHO C IIEJ KPaTKOCpOYHA MpoAaxOa. AKTUBUTE B Ta3W KaTETOPHs Ce
KJIacH(pUUIUPAT KaTO TEKYIH aKTUBH.

3aemu u 6zemanus

3aeMu U B3eMaHHs ca HEJCPUBATHBHU (DUHAHCOBU AaKTUBHU C (PMKCUPAHU WIN ONpEAesieMU
IUTALaHKs, KOUTO HE C€ KOTHpaT Ha akTHBEH Ma3ap. Te ce BKIIOYBAT B TEKYIIUTE aKTUBH,
OCBEH Te3W, YMHTO Majex € cieq moeue OoT 12 mecena OT Aarata Ha OanmaHca — Te ce
KJIaCU(PULUPAT KaTO HETEKYIM aKTHUBH. 3a€MHUTE U B3€MaHMsTA Ha APY’KECTBOTO BKIIIOYBAT
“TBPrOBCKM W JpyrW B3eMaHus M “Apyrd Tekymu aktuBu’ B bamanca/Otuera 3a
(huHAHCOBOTO ChCcTOsIHME (Oenexka 2.9.).

Hnsecmuyuu, ovpoicanu 0o nadesic
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ToBa ca ¢uHAHCOBM aKTHBHM, KOUTO WMaT (UKCHUPAHH WIM ONpEeIsieMH IJIallaHus U
(dbuKkcHpaH TAACK, KOUTO JPYKECTBOTO MMa HaMEPEHHE M BB3MOXKHOCT Ja 3aIbpXKH JI0
nagex.

DuHaHCOBU aKMUBU HA Pa3noiosicenue 3a l’lpOOClOfCﬁCl

@duUHAHCOBM aKTHUBM Ha pAa3MOJIOKEHUE 3a Mpojakda ca HEISpUBATHBH, KOUTO WU Ca
0003Ha4YeHH B Ta3W KaTeropusi, Wik He ca KilacuuuupaHu B HAKOs apyra kareropus. Te ce
BKJTIIOYBAT B HETEKYIIMTE aKTHBH, OCBEH aKO PhKOBOJCTBOTO HE CMSATA JIa C€ OCBOOOJIHU OT TSIX
1o 12 mecena oT garata Ha OajnaHca.

2.7.2. llpu3HaBaHe U OLlCHAABAHE

OOWKHOBEHHTE TIOKYNKM M MPOJakOM Ha ()MHAHCOBM aKTHBM C€ TPU3HABAT Ha JaraTa Ha
ThpryBaHe — JaTara, Ha KOSTO JAPY>KECTBOTO ce 0OBBP3Ba C MOKYNKaTa WU MpoaakbaTa Ha
aktuBa. MHBecTMIIMMTE NBbpPBOHAYAIHO CE€ IPU3HABAaT IO CIPABEUIMBA CTOMHOCT ILIHOC
pa3xoauTe MO CeNIKaTa 3a BCHUKM (PMHAHCOBU aKTHBH, KOUTO HE CE OTUMUTAT IO CIIpaBeJInBa
CTOMHOCT 4pe3 mevandba uiau 3ary0a. DUHAHCOBM aKTUBH, OTYMTAHH IO CIIpaBeIMBA
CTOMHOCT upe3 nevanda Uiy 3aryda, MbpBOHAYAIHO CE€ MPU3HABAT 10 CIPaBEIMBa CTOWHOCT,
a pa3xoguTe IO CAEJKaTa ce NpU3HaBaT KaTro TeKyld. DHHAHCOBUTE aKTUBU CE OTIIMCBAT,
KOraTo MpaBOTO Ha IOJIy4aBaHE HA MAPUYHM MOTOLM OT WHBECTUIMUTE M3TE4e WIN € OWiIo
MPEXBBPJICHO U ca OWIM MPEXBBPJICHW BCHUYKM PHCKOBE M TOJI3M OT COOCTBEHOCTTA.
OUHAHCOBUTE aKTHBU HA PaA3MOJIOKEHHE 3a MpoJak0a u (GUHAHCOBU aKTUBHU I10 CIIPaBEIINBA
CTOMHOCT upe3 nevanbda mim 3aryda mocieBalilo ce OLeHIBaT M0 CIIPaBeUIMBa CTOMHOCT.

3aeMu ¥ B3eMaHHS, KAKTO U MHBECTHUIIMH IBPKAHU JI0 TAJICkK CE OTUUTAT N0 aMOPTHU3HpaAHA
CTOMHOCT I10 METO0/1a Ha e()eKTUBHATA JINXBA.

[Tevanbu m 3ary0uM OT MPOMEHWUTE B CIpaBeIIMBaTa CTOMHOCT HAa ()MHAHCOBH AKTHBH 10
CIpaBeAINBa CTOMHOCT upe3 rnevanda wim 3aryba ca npeacraBeHu B OTueTa 3a BCeOOXBaTHUS
JIOXOJ B CTaTusATa “(DUMHAHCOBHM MPUXOAH/(pa3Xodu) — HETHO 3a IMepHuojJa Ha BH3HUKBAHE.
[Ipuxoau OT AMBUACHTH OT (PMHAHCOBU aKTUBU IO CIIPaBEUIMBA CTOMHOCT Ype3 rnevyanda uiu
3aryba ce mpu3HaBaT B OTdera 3a BCEOOXBATHHUS JOXOJ KAaTO YacT OT JAPYTHUTE MPHXOIH,
KOTaTo C€ YCTaHOBH MPABOTO Ha JIPY’KECTBOTO 3a MOJTyyaBaHe.

HpOMeHI/I B CIipaBCajinBaTa CTOMHOCT Ha ONCHHU KHHWXA4, JCHOMHWHHPAHU B YYXKIACCTpaHHA
BaJlyTa M KJIACH(PUIIMPAHU KATO Ha PA3IMOJIOKEHUE 3a MpoJakda ce OTYMTAT B COOCTBEHUS
KarnuTall.

Koraro nenHu kHmka, KIacuUIMPaHd KaTO Ha PasMoNIOKEHHE 3a Mpojax0a, ce mpojgaaar
Wik 00e3IEHAT, HATPYIMaHWTE KOPEKIMH OT CIpaBeajuBaTa CTOWHOCT, NpPH3HATH B
coOCTBeHUsI KamuTal, ce BKIOYBaT B OTduera 3a BCeoOXBaTHHUS JTOXOA Karo “(DUHAHCOBU
npuxoau/(pa3xoan) — HETHO .

JluxBa BBpXy IICHHU KHIDKA Ha pPas3NoOJOXKEHHE 3a Tponaax0a, M3YMCIIeHa 10 MeTojaa Ha
edekTuBHAaTAa JHMXBa, ce mpu3HaBa B Otuera 3a BCeOOXBAaTHHUS JOXOJ KaTO 4YacT OT
“unancoBu mpuxoau/(pa3zxoau) — HeTHO . JIMBUACHTH 3a ()UHAHCOBH WHCTPYMEHTH Ha
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pasnookeHue 3a mpojaxoa, ce nmpusHaBaT B OTuera 3a BCeOOXBAaTHUS J10XOJ KaTO 4acT OT
APYTUTE NPUXOAU, KOTAaTO C€ YCTAHOBU IIPABOTO HA APYIKECTBOTO 34a IMOJYYH INIAIAHCTO.

CrpaBeUIMBUTE CTOMHOCT HAa KOTUPAHU MHBECTULIMH ce Oa3upa Ha TEKyIIUTE LIEHU “KyIyBa’.
Axo mazapbT 3a JajqeH (UHAHCOB aKTWB HE € aKTHUBEH, KAKTO W NPU HEKOTHPAHW LECHHH
KHIXa, JPYXKECTBOTO YCTAHOBSIBA CIIPAaBEUIMBaTa CTOWHOCT KaTO M3IMOJI3BA TEXHUKU 3a
OlLICHKa, KOWTO BKJIIOYBAT M3MOJ3BAHE HA CKOPOILIHU CHENKH, pedepupaHe KbM JIpYyrd
0JJ0OHM MHCTPYMEHTH, aHAJIU3 Ha JUCKOHTUPAHU MapUYHHU MOTOLM M MOJIENHU 3a OLICHKA Ha
OTILINH.

JIpy>kecTBOTO OlLieHsIBa KbM BCsIKa JjaTa Ha OajaHca Jaid ¥Ma OOCKTHBHO JTOKA3aTeJICTBO, 4e
(MHAHCOB aKTUB WIM Tpyna (UHAHCOBH aKTHBH € oOe3ueHeHa. [Ipu meHHM KHMKa-
WHCTPYMEHTH Ha COOCTBEHHMS KamuTall, KIACU(PHUIMPAHH KaTo Ha pa3MOJIOKEHUE 3a
npojax0a, 3HAYUTEITHO WM TPOJBDKUTEIHO HaMalleHHE B CHpaBeUIMBaTa CTOWHOCT IO
ce0eCTOHHOCTTa MM C€ CYMTa 33 MHIUKATOp, Y€ LEHHHUTE KHIDKAa ca o0e3leHeHH. AKO
CBIIECTBYBA HSKAaKBO MOJOOHO JTOKA3aTEJICTBO 32 (PMHAHCOBH aKTHBU Ha PA3IOJIOKECHHUE 32
npoxax0a, HaTpymaHarta 3aryoa — M34uclieHa KaTo pa3jifKa MeX/Iy [IeHaTa Ha PUI00uBaHe U
HacTOAIIaTa CIIPaBEINBA CTOMHOCT MUHYC BCSIKaKBa 3ary0a oT 00e3leHKa Ha TO3H ()MHAHCOB
aKTHB, KOSITO MIPEIU TOBA € NMpH3HaTa B IevandaTa Win 3arydaTa — ce u3BaXxaa oT COOCTBEHHUS
KanuTan ¥ ce mpu3HaBa B OTdera 3a BceoOXaTHUS J0X0/. 3aryoute oT o0e3IieHKa, MPU3HATH
B Otuera 3a BceoOXBaTHHMSA JOXOJA 32 HMHCTPYMEHTH Ha COOCTBEHHUS KalWTall, HE Ce
BB3CTaHOBABAaT mpe3 OTyera 3a BceoOXBaTHMS A0XonA. TecTBaHeTo 3a 0O€3IEHKA 3a
THPrOBCKUTE B3€MaHHUs € ONMCAHO B Oenexka 2.9.

2.8. MaTepuaJjiHu 3anacu

MarepuanHuTe 3amacd ca IpeJICTaBeHH M0 IO0-HUCKaTa OT Ce0eCTOHHOCT M HEeTHa
peanuzupyemMa ctoHocT. CTOMHOCTTa Ha H3Pa3XOJBAHUTE MaTepHald C€ OMNpeness Io
MeToZa cpenHompererieHa 1eHa. Ce0OecTOMHOCTTa Ha CTOKHTE U HE3aBbPIIECHOTO
MIPOM3BOJICTBO BKIJIIOUBA Pa3XxOJH 3a IU3aliH, CYpPOBUHHU, MPAK TPYI, APYTH MPEKU Pa3Xoau U
pasnpezeneHu ooy pa3xoau (0a3upaHu Ha HOpMAIHUS KananuteT). Ts He BKIIOUBA Pa3Xxou
o 3aemMu. HeTtHara peanusupyema CTOMHOCT € MpeleHeHaTa MpoAakHa 1eHa Mpu oO0MYaeH
X07I Ha OM3Heca MUHYC MPUIIOKUMHUTE Pa3XOH MO MPOAAKOUTE.

2.9. THbpProBCcKU M APYrv B3eMaHUs

TbproBckutre B3eMaHHs MBPBOHAYAIHO C€ MPH3HABAT 110 CIpaBeIMBa CTOMHOCT U
MOCJIe/IBalll0 CE OLEHSABAT IO aMOPTHU3MpaHa CTOMHOCT, KaTO €€ W3I0J3Ba METoJa Ha
epeKTHUBHATA JIMXBa, MHUHYC MpPOBHU3MUTE 3a oOe3neHKa. [IpoBu3ms 3a oOe3leHKa Ha
THPIOBCKU B3€MaHMsI C€ YCTaHOBSIBA, KOTaTO MMa OOEKTUBHO J0KAa3aTEeJICTBO, Y€ JPYKECTBOTO
HAMA Jla MOXe Ja chOepe BCHYKH IBDKUMH My CYMH [0 OPUTHHAJIHHUTE YCIIOBHUS 3a
B3€MaHUATA. 3HAYUTEIHU (PUHAHCOBU TPYJHOCTH Ha AEOUTOP, BEPOSTHOCT, Y€ JEOUTOP WM
e anupa uiam me npeanpueMe GUHAHCOBA pEOpPraHU3aIMs, WIM 3HAYUTEIHO 3a0aBsHE Ha
mianjaero (¢ moeue oT 30 IHM clled Majex) Ce CUUTAT 3a MHAUKATOPH, Y€ THPrOBCKO
B3eMaHe e oOe3neHeHo. Cymara Ha MPOBM3MATA € pasiMKaTa MeXIy OanaHcoBaTa CTOHHOCT
Ha aKTHBa M HACTOALIaTa CTOMHOCT Ha OYaKBaHUTE ObJCIM NapUYHU MOTOLM, JUCKOHTHPAHH
C OpUrHHaJIHMA e(EKTUBEH JIMXBEH MpOLEHT. bajancoBata CTOMHOCT Ha aKTHBa € HamaJeHa
ype3 U3INO0JI3BaHE HAa KOPEKTHMBHA CMETKAa M cymara Ha 3arybara ce nmpusHaBa B Ordera 3a
BCEOOXBATHUS JTOXOJ KaTO ‘“‘pa3Xou/MPUXOaX OT MPEOLIEHKH Ha akTUBU M macuBu’’. Korato
TBPrOBCKO B3€MaHE € HechbOMpaeMo, TO C€ OTIHCBAa Cpelly KOPEKTHBHaTa CMeETKa.
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[locnenBamy BbB3CTAHOBABAHMS Ha CyMH, KOWUTO MpeAM ToBa ca OWIM OTHUCAHH, Ce
KpEUTUPAT Cpelly ‘‘pa3xofu/NPUXOaU OT MpPELEHKHM Ha akTHBM M macuBu” B Ordera 3a
BCEOOXBAaTHUS JOXO/I.

2.10. ITapu 1 napUYHU eKBUBAJEHTH

[Tapu 1 mapuyHM €KBUBAJCHTH BKJIKOYBAT Mapu B OpOM, AEMO3UTH, AbpPKAHU HA BIJKJIAHE B
0aHKM, JPYTH KPATKOCPOYHM BHCOKOJMKBUIHM WMHBECTHIIMHM C OPUIMHAJEH Majgex 10 3
Mecenra u 0OaHKOB OBBpIApadT. BaHKOBUAT OBBpApadT € MpEeacTaBeH IMpH 3aeMHUTE KaTo
TeKy1y nacusy B bananca/Oryera 3a pMHAHCOBOTO ChCTOSIHUE.

2.11. AKnimoHepeH KanmuTaja

OOMKHOBEHMTE aKIMM ca KIaCUPUUUPAHW KaTo COOCTBEH KamuTald. Bb3cTaHoBsemure
npedepeHnratHy akIuy ca KIacupuIMpann kato nacusu (Oenexka 2.13.).

Pa3x0zu/1Te, MPAKO CBBbpP3aHU C CMUTUPAHCTO HAa HOBU AKIUW WJIM OIIWH, Ca MPCACTABCHU B
CcOOCTBEHMS KaIllMTaj KaTo HaMaJICHUEC, HCTHO OT AaHBIHU, OT MOCTBIIJICHUATA/ npemMusrTa.

OO6paTHO W3KYNEHH COOCTBEHHM aKI[MM CE€ OTYMTAT B HaMaJleHWe Ha COOCTBEHHUS KaIluTal,
MPUHAJIEKAI] HA COOCTBEHHUIIM Ha TpyIaTa J0 MOMEHTa, B KOMTO akIMUTE ce KaHIEIHpaT
WM TIPEU3/1aJaT — TOBa BKJIFOYBA IJIATEHOTO, BKIFOUYUTEIHO TUPEKTHO OTHOCUMUTE Pa3XOIH,
CBBbp3aHU ¢ eMUTHpaHeTo. Koraro mo-kbCHO TakMBa aKLMU C€ MPEU3aAaT BCUUKH NOTyUYSHU
TUTAIaHNS, HETHO OT JAMPEKTHO CBBP3aHUTE PAa3XOIH IO CHENKAaTa M CBBP3aHUTE NAaHBUYHH
e(eKTH, ce BKIIOYBAT B COOCTBEHHS KalUTAall, IPHUHAIEKAI HA COOCTBEHULIM HA TpyTIaTa.

2.12. THbpProBcKHU 3aAbJIKEHUS

THproBckuTe 3aABHKEHUSI CE TMPU3HABAT ITBPBOHAYAIHO IO CIPaBEIIMBAaTa CTOMHOCT M
MOCIIEJIBAIIIO0 C€ OICHSABAT IO aMOPTH3MpaHa CTOWHOCT KaTro Ce€ H3MO0J3Ba METoJa Ha
e(heKTUBHATA JINXBA.

2.13. 3aemn

3aeMuTe Ce MpPU3HABAT ITBPBOHAYAIHO IO CIPaBEJIMBA CTOWHOCT, HETHO OT BH3HHKHAIUTE
pa3xolu MO CHCIKHTE. 3a€MUTE TOCIEABAIIO CE OICHSIBAT MO aMOPTH3UpPaHA CTOHHOCT H
BCSIKA pa3linKa MEXIy MOCTBIUICHUSATAa (HETHO OT Pa3XOJHTe MO CelIkaTta) U CTOWHOCTTA 3a
BpbIllaHe ce mpu3HaBa B OTyera 3a BCEOOXBATHHSI JOXOJI Mpe3 MepHUoaa Ha 3aeMa Mo MeTo/1a
Ha e(heKTUBHATA JINXBA.

Takcu, miateHu 3a OOJEKYEHHS MO 3aeM, Ce MPHU3HABaT KaTo pa3Xxoad IO cleiKaTa a0
CTETEHTA, JI0 KOSTO € BEPOSITHO HAKOU WIIM BCHUKH OOJEKYCHHS Aa ObaaT moiydeHu. B To3m
Clly4ail TakcaTa ce OTCpOYBa JOKaTO CTaHe Mosy4yaBaHeTo. Jlo cremeHTa, 0 KOATO HsAMa
JIOKA3aTEeJICTBO, Y€ HSAKOW WU BCHYKH OOJIEKYCHHs Ie ObJaT TONydYeHH, Takcara ce
KanuTajau3upa KaTo NpeIBapUTENHO IUIallaHe 3a YCIyrH M aMOpTU3Mpa 3a IMepuoja Ha
00JIEKYEHHETO, C KOETO € CBBhp3aHa.

[Ipedepennmanam akuyu, KOUTO ca Bb3CTAHOBSIEMU Ha OMPEAETICHU JATH, ce KIacu(uIpaT
KaTo MaCUBH.
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3aeMu ce KJIaCH(PHUIUPAT KaTO TEKYIIW MAacCHBH, OCBEH aKO JIPYKECTBOTO HsMa OE3yCIOBHO
IpaBoO Ja OTCPOYH YPCIKIAAHCTO Ha I[MaCHUBa 3a CJICH 12 MECCla CJICO JaTaTa Ha OaaHca.

2.14. Texkymu 1 OTCPOYEHH JAHBIH BbPXY 10X0/a

Pas3xona 3a ganbk 3a nepuoaa BKIKOYBA TCKYIIU U OTCPOYUCHU HaHBIIU. I[aHLK CC IIpU3HaBa B
OrueTa 3a BCEOOXBATHUS A0X04, OCBCH A0 CTCICHTA, A0 KOATO € CBBp3aH CBHC CTAaTHU
AUPCKTHO B coOCTBeHHs KanuTail. B To3u CJ'Iy‘lB.I’I AaHBKBT CBINO CE€ OTpa3sdBa 3a CMCTKA Ha
TE3H CTATHM B COOCTBEHUS KaITUTAaJ.

TCKYHII/HIT pasxon 3a JaHBK C€ U3YUCIIAIBA Ha 0a3a Ha JaHBbYHHUTC 3aKOHH, KOUTO Ca B CHJIA
KBbM JaTaTa Ha OajaHca.

OTcpoueH NaHbK ce MpHU3HaBa KaTO C€ M3MOJ3Ba METOAa Ha 3aIbJDKEHHETO 33 BPEMEHHHU
pa3IuKy, BB3HMKBAIIM OT pA3jIMKUTE B JaHBbYHUTE OCHOBM Ha AKTUBUTE U IACUBHUTE U
TeXHUTE 0aTaHCOBH CTOMHOCT BbB (pMHAHCOBHUTE O0TUeTH. OTCPOUEH JaHBK ce ONpezeNs KaTo
Ce M3MOJI3BaT JAHBYHHUTE CTAaBKHU (M 3aKOHM), KOUTO ca B CHJIa KbM JaraTa Ha OajaHca U ce
OyakBa Jla ObJaT MpUJIaraHu, KOraTo ce peajan3upa OTCPOUEH JAaHbUCH aKTHB WIN CE Ypexkaa
OTCpOYEH JIaHbYEH 1aCUB.

OTcpodeH maHbUEH aKTUB C€ MpPHU3HABA CaMmo IO CTEMEHTa, JO KOATO € BEepOsTHA Objaela
obnaraema nevasfa, Cpelry KOsTo MoraT a ObAaT U3IM0JI3BaHU BPEMEHHHUTE PA3JIUKH.

2.15. J/loxoau HA HaeTH JUIA
JIpy>XecTBOTO HE € pa3paboTBajIO0 MPOrPaMH 3a JOXOJIU CJIC]] HaITyCKaHe Ha IepcoHaa.

Jlpy’K€CTBOTO OTYMTa KaTO KPATKOCPOUHU 3aqbJDKEHHSTA CH KbM IEpCcOHajla IOo
HEU3IOJI3BAaHU OTITYCKH, KOUTO C€ OYakKBa Ja ObJaT M3MOJ3BaHM B paMKUTe Ha 12 mecema
cien Aarara Ha OanaHca, KaKTo M HEeU3IUIaTEHUTE 3arliaTy.

Komnencayuu, 6azupanu na axyuu

JIpy’KeCTBOTO HE H3IOJI3BA KAIUTAIIOBO YpEACHHW, Oa3upaHW Ha aKIUH IUIAHOBE 3a
KOMIIEHCUpPAHEe, TPU KOUTO NPEANPHUITHETO MOJydaBa YCIYTH OT HAETUTE IUIA Cpelry
WHCTPYMEHTH Ha COOCTBEeHHs U KanuTai. CripaBeyinBaTa CTOMHOCT Ha yCIYTUTE HA HACTUTE
JWIla, TONyYeHH B 3aMsHA Ha TapaHTHpaHE HA OMIIMH, Ce MpHU3HaBa Karo pa3xoj. OOmiara
CyMa Ha pa3XxoAHWTe Ce ompeaens upe3 pedepupaHe KbM CIpaBeIIMBaTa CTOHHOCT Ha
MPEIOCTABCHUTE OMIIMH, KaTO C€ M3KII0YBA BIMSHUETO HAa BCSKAKBU HEMAa3apHU YCIYTH U
YCJIOBHS 3a TpEICTaBsHE (HAmpUMEpP PEHTAOWITHOCT, PBCT Ha MPOAaXOM M OCTaBaHE Ha
HAeTOTO JUIE B JIPYKECTBOTO 3a OMPEENICH Mepuoa oT Bpeme). Hemazapuurte ycnmoBus ca
BKIIIOYCHH B TIPEATOJIOKEHHSTAa 32 Oposi Ha ONIMUTE, KOUTO C€ OYaKBa Ja OTTOBOPST Ha
ycnoBusita. O0mara cyma, mpu3HaTa Kato pa3xo/l, ce MPU3HaBa B TEUECHUE HA MEpPHOJIa, MPe3
KOHTO ce YIOBIECTBOPAT BCHYKM IIOCTaBEHW YycioBusi. KbM Beska nmata Ha OamaHca
JIpYKECTBOTO O TpsiOBAIO Aa peBU3Mpa OUYAKBAHHITA CH 32 OpOs Ha OMIMUTE, aKO M3MOJI3Ba
TO3u MeToA. To MpH3HaBa BIMSHUETO HA PEBH3UATA, aKO TaKOBA CHINECTBYBA, B OTYETa 3a
JOXOJIUTE, ChC CHhOTBETHUTE KOPEKIIUU B COOCTBEHUS KaIUTAIL.
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HOJ'Iy‘-ICHI/ITe MOCTBIVICHUA, HCTHO OT BCAKAKBU JUPCKTHO OTHOCHMMH PA3XOoAH IO CHCJIKAaTa,
CC BKIIIOYBAT KbM AKINMOHCPHUA KallUTaJl (C HOMHHAJIHa CTOP’IHOCT) U IpeMun IO aKIHu,
KOTraTO ONIMUHUTE CC YIIPAKHAT.

Jloxoou npu nanyckane

JloxoauTe TpU HAITyCKaHE ca IUIATHMMH, KOTaTo M3TEeYe JTOTOBOPHT C HACTOTO JIMIE TpPEIH
HOpMajHaTa JaTa Ha NEHCHOHUpPAHE, WM KOraTO HAeTOTO JIMIE MpueMe J0OPOBOIHO
CBbKpalllaBaHe B 3aMsHA Ha Te3W J0XOnaW. [lpyKecTBOTO MpH3HABa JTOXOIM INPH HAITyCKaHE,
KOraTo JeMOHCTpHpa 0oOBbp3BaHe, Y€ WM IIIe MPEKPaTH H0TOBOpa HAa HAETUTE JIUIA CHIIACHO
noJIpoOeH ouIHaIeH MmIaH 0e3 Bb3MOKHOCT 3a OTTETJISIHE, I MPEJOCTaBIHKN JOXOAH TIPH
HaIycKaHe KaTo pe3yaTar OT MpeAsioKeHue, HAIPaBeHOo Ja HaChbpYH JOOPOBOJHO HAIyCKaHe.
Jloxonu, KOUTO c€ IBbJDKAT cielx moBede oT 12 meceuwa ciei jgarata Ha OaiaHca ce
JTUCKOHTHUPAT JI0 TAXHATA HACTOSIIA CTOWHOCT.

IInanose 3a yuacmue 6 newarbama u OOHycu

Jlpy»kecTBOTO MpH3HaBa MAacHB U Pa3XoJ 3a OOHYCH U ydacTHe B Medandara, KaTto ce 6asupa
Ha (opMyra, KOSITO B3UMa MpeBU/ NedanOaTa, Majamna ce Ha aKLMOHEPUTE CJe]l ChOTBETHH
Kopekuuu. J[pyKecTBOTO NMpu3HaBa MPOBU3HS, KOraTO € JOINOBOPHO 3aJbJHKEHO WM KOTaTo
“Ma MUHaJIa IPAKTHKA, KOSTO € Ch3/lajla KOHCTPYKTUBHO 3abJIKCHHE.

2.16. IIpoBu3un

[IpoBu3uM 3a Bb3CTAHOBSBAHE HA OKOJIHATA CPEJa, Pa3XOJy 3a Bb3CTAHOBSBAHE HA TEPEHU U
ChleOHM JieJa ce MpHU3HaBaT KoraTo JpYy>KeCTBOTO KMa HACTOSALIO0 3aKOHOBO WJIU
KOHCTPYKTHUBHO 33aIBJKCHHE B pe3yNTaT Ha MUHAIM CHOUTHS, BEPOSTHO IIE € HEOOXOIUM
U3XOJAI TIOTOK OT PECypCH 3a ypexkJaHe Ha 3aJbJDKEHHETO UM CyMara My Moxe jaa Obrae
HaJeXKAHO oleHeHa. [IpoBu3um 3a mpecTpyKTypupaHe oOxBam@ar oOe3lIeTeHus 3a
npekparaBane. [IpoBusun 3a ObAeIn onepaTUBHU 3aryOH HE ce MPU3HABAT.

Korato mMa HSKOJKO CXOJIHHU 3abJDKCHUS BEPOSTHOCTTA, Y€ IIE € HEOOXOIUM H3XOIAIIL
MOTOK OT PECYPCH 3a YPEXKAAHETO CE OIpEAeIisl KaTo Ce B3UMa MPEABU Kilaca 3aJbJIKEHUS
kato 1su10. [IpoBHM3uMs ce Mpu3HAaBa JOPU M KOTATO BEPOSTHOCTTA OT M3XOJSI] MOTOK IO
OTHOIIICHUE HA KOSTO U J1a € €AMHUIIA, BKIIOUCHA B KJIaca 3ab/KCHUS, MOXKE 1a ObJIe MaJIKa.

[IpoBu3um ce u3MepBaT MO HACTOAIIATAa CTOMHOCT HA pPa3XOJUTe, OYAaKBAaHU Ja OBaaT
HEOOXOMMH 3a ypeKJIaHe Ha 3aTbJDKCHHETO, KaTO CE€ HW3IO0JI3Ba MPOLEHT MPEad aHBIIH,
KOWTO OTpa3siBa TEKYIIM T[a3apHd OLEHKM Ha BpeMeBaTa CTOMHOCT Ha Mapure u
crenM(UUHATE PUCKOBE 3a 3aabJDKEHHETO. HapacTBaHeTo Ha MpOBU3HATA BHB BPB3KA C
MHHABaHE Ha BPEMETO C€ MPU3HABA KATO JINXBEH Pa3XO/.

2.17. Ilpu3HaBaHe HA PUXOAH
HpI/IXO,Z[I/ITe BKJIFOYBAT CIIpaBCAJINBATa CTOMHOCT Ha MOJIYYCHOTO HWJIM MOIJICKAIIOTO Ha
MoJTy4yaBaHe 3a MpoAakOu Ha MPOIYKIMS, CTOKH WM YCIyTU B OOMYaiHUS X0/ Ha IeHHOCTTa

Ha apysxecTBoTO. [Ipuxonure ca nokazanu HeTHO oT JIJIC, Bb3CTaHOBABAHMS U OTCTBIIKH.

JIpy>kecTBOTO IMpH3HABa MPHUXOJ, KOraTo CyMara My MOXe Ja ObjJe HaJekIHO H3MepeHa,
BEpOSATHO € OBbAEHIM MKOHOMMYECKH IOJ3U Ja MOTeKaT KbM HEro M ca OWIM H3IBbJIHEHU
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cren(UUHA KPUTEPUU 3a BCsSIKa JACHHOCT Ha JIPY>KECTBOTO, omucaHa mo-noiy. Cymara Ha
npuxoaa HE CC CUHUTA 34 HAACKIHO OLCHCHA MAOKATO BCHUYKHU YCIIOBHOCTH, CBBP3daHU C
npoaaxkbara He ca Owin paspenieHu. JpykecTBOTo 0a3upa OIEHKUTE CH HAa MCTOPHUYECKHU
pe3yliTaTu, KaToO B3HMMa INPCABUA BHIAa KIHUCHT, BHUIAA CACJIKA U CHGL[I/Iq)I/IKaTa Ha BCCKHU
JIOTOBOD.

Ilpooasicou na npooykyus u CmMoku — npooaxcou Ha eopo

Jpy»XecTBOTO MpOM3BEXKAa U MPoJaBa rojsM Habop OT IUIACTMAcOBM M3ENMs 3a Ma3apa Ha
enpo. IlponaxOute Ha CTOKU ce MPU3HABAT KOTaTO JAPYKECTBOTO € JOCTABUIIO MPOAYKTHUTE 110
THProBella Ha AP0, KOWTO UMa IIBJIHOTO MPABO Ja MpoJiaBa KbJETO U KAaKTO HAMEpH 3a A00pe,
U HAMa HEU3NBJIHEHO 3aJbJDKEHHE, KOETO MOXKE Ja 3aCerHe NMPUEMAaHETO Ha CTOKHUTE OT
CTpaHa Ha Thproseua. JlocraBkaTa He € W3MbJIHEHA JOKATO MPOJYKTUTE HE ca eKCIEeAUpaHU
710 OIPEJENIEHOTO MSCTO, PUCKOBETE OT HapaHsABaHUS U 3aryOu He ca OWJIM MPEXBBHPICHU Ha
THProBella U WU TOW T'M € MPHUEN ChITIAaCHO JOroBopa 3a Mpojaxk0a, WK JApyKECTBOTO HMa
OOCKTHBHHM JJOKA3aTeJICTBA, Y€ BCUUKU YCIJIOBHUS MO IIpUeMaHe ca OWIIN YJJOBJIETBOPEHHU.

[TnacTmMacoBuTE M3AETH YECTO CE MPOJABAT C OTCTHIIKH 33 KOJMYECTBA, a KIMEHTUTE MMt
NpaBo Ja BepHAT AedekTHr nponykTH. [Ipogaxxoure ce 3anmucBar Ha 0a3a Ha ONpPEECICHUTE B
JIOTOBOPUTE IIEHW HETHO OT OYaKBAHWUTE OTCTBHIIKM 3a KOJMUYECTBA M BPBINAHHA IO BpEMe Ha
npoxaxoute. HarpynaHuar onmut ce M3MOJ3BA 3a OICHKA KAaKBU 1€ OBJAT OTCTBIKUTE H
BpbIIaHuiTa. OTCTBHIKHTE 32 00EM CE OIEHSIBAT CIIOPE OYaKBAHNUTE TOANIIHYU ITOKYITKH.

IIpooasicou na npodykyus u cmoxu — npooaxcou Ha OpebHo

JpyxecTBOTO MMa AUCTpUOYTOpH 3a MPOJAaXOW Ha ApeOHO Ha IUTACTMACOBH H3NETUS U
JMPEKTHO WU3BBPIIBA CKIAJAOBU TMPOJNAXOM Ha MaTpulM W IulactMmacu. [IponmaxOure Ha
MPOAYKIIUS U CTOKU C€ TPU3HABAT, KOTATO JPYKECTBOTO MPOJaJIe MPOIYKTa WM CTOKaTa Ha
kiueHT. IlponaxOute Ha ApeOHO ce U3BBPLIBAT OOMKHOBEHO B OpOW WIIM Ype3 IUIATEKHO
Hapex/IaHe.

[TonuTuka Ha JIPY>KECTBOTO € Ja MpoJiaBa CTOKUTE CH Ha KIMEHTH Ha APeOHO C MpaBO Ha
BpblIaHe 10 28 nHU. HaTpymaHusT omuT ce HM3MOJ3Ba 3a OLIEHKAa HAa TE3W BpPBIIAHUS.
Jpy»ecTBOTO HsIMa IPOrPAMM 32 JIOSJIHU KIMEHTH.

IIpooasicou na ycmyau

JIpyKeCTBOTO MPEJOCTaBs YCIYTH MO KOHCTPYHpaHe U M3padOTKa Ha MAaTPHUIU U TUIACTMACH,
00paboTKa M PEeMOHT Ha MMIpHIl (GOPMU U JAETAiliu Ha COOCTBEHH H3JENUsS M Ha JIPyTd
npou3BoAnTeNU. Te3n yCIyru ce MpeJoCTaBAT IO JOTOBOPH € (PMKCHpaHM LEHH WIH IO
KOHKPETHH MOPBHYKH, KaTO JOrOBOPUTE OOMKHOBEHO ca 3a CPOK OT 1 10 3 ronuHum.

[Ipuxoaure Mo KOHKPETHU MOPHUYKH, OOMKHOBEHO 32 KOHCTPYHpPAHE, CE MPU3HABAT IO METOa
eran Ha 3apbpuiBaHe. [Ipuxogure OOMKHOBEHO c€ NMpHU3HABAT MO JOrOBOPHUTE LEHH. 3a
JIOTOBOPHU 32 BpEME eTarbT Ha 3aBBPIICHOCT CE€ M3MepBa Ha 0a3a MperocTaBeHU pabOTHH
4acoBe KaTo MPOLEHT OT 0010 4acoBe, KOUTO TPsIOBA Jja C€ U3IBIIHST.

[IpuxonuTe Mo 1OrOoBOpH ¢ (PUKCHPAHU IICHH 3a NPEIOCTAaBSIHE HA 00paOOTBAIM U PEMOHTHHU
YCIIyTH CBHIIO C€ MPU3HABAT IO METOJAA €Tal Ha 3aBbPIIBAaHE M ce 0a3upar OOMKHOBEHO Ha
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npeaoCTaBCHUTEC N0 HAarara YCIYTH KaTro HIPOLCHT OT 06HII/IT6 YCIyru, KOHUTO WIC CC
npeaoCTaBsAT.

AKO BB3HHMKHAT OOCTOSITEJICTBA, KOUTO MOTAaT Jla MPOMEHST IThbPBOHAYAJIHATA OILCHKA Ha
MIpUXOAUTEC, pa3xXxoquTC HUIIM UMa HpI/I6J'II/I)KaBaH€ KbM 3aBBbpPHIBAHE, OLICHKUTC CC PCBU3UPAT.
ToBa Moxe na J0BeAe O YBEIMYaBAaHE WM HaMalliBaHE Ha OIICHCHWTE MPHUXOIU WU
pa3xou U ce OTpa3siBa B MPUXOAUTE 3a MEPUOJA, TIPE3 KONTO TaKMBa 0OCTOSTEIICTBA CTaHAT
W3BECTHH HA PHKOBOJCTBOTO.

Ipuxoou om nuxeu

[Ipuxoxa oT TUXBH ce MpHU3HABa HA BpeMeBa MPOMOPIHOHATHA 6a3a KaTo ce W3MOJI3Ba METO/1a
Ha edekTuBHaTa JuxBa. Korato B3eMaHe € 00e3IeHEHO JIPYKECTBOTO HamaslsiBa OalaHcOBaTa
CTOWHOCT J0 BB3CTAHOBHMATa CTOMHOCT, KOATO € OYaKBAaHUTE ObBJCHIM MapUyHU MOTOLH,
JTUCKOHTHPAHU C OPUTHHATHUS ¢(DEKTHUBEH JTUXBCH MPOIIEHT HAa MHCTPYMEHTA U MPOIBIDKABA
Jla TIPU3HaBa TUCKOHTUPAHETO KaTo JMXBeH mpuxo. [Ipuxon or muxBu no o0e3leHeHn 3aeMu
ce IpHU3HaBa KaTo C€ U3MO0JI3BAa OPUTHHATHUS JIMXBEH MPOIICHT.

Ilpuxoou om posiimu

HpI/IXO,Z[I/I oT pOHHTH Cce HpI/I3HaBaT qpe3 HAYUCJIsIBAHE CHIJIACHO yCJIOBI/ISITa I1I0 CBbOTBCTHUTC
JIOTOBOPH.

Ilpuxoou om ousudenmu
[Tpuxonu OT MUBHICHTH C€ MIPU3HABAT IIPU YCTAHOBSBAHE Ha ITPABOTO 3a MOJTyYaBaHE.
2.18. JIu3uHr

,Z[OFOBOpI/I 3a JIM3UHI, IHIPpHU KOWUTO 3HAUUTCIIHA 4YaCT OT PHCKOBETEC W HU3roauTe OT
COOCTBEHOCTTa C€ 3ama3BaT oOT JIN3NHIOAaTClIsA, CC Knacn(bnunpaT KaTO OIICpaTHBHH.
HaHpaBeHI/ITC INTaladysd OT JIM3UHTOIIOIYYaTeiid €€ OTYHUTAT KAaTO Pas3xXoJu 3a BBHIIHU
YCIIyTu B Ortuera 3a BCEOOXBATHUS A0XO0H IO JIMHCCH MCTO/ 3a IICPUO/a Ha JIM3UHTA.

Jpy>KecTBOTO MOJ3Ba MO/ HAEM HSIKOM MAIllMHU U ChOPBXKEHHA. TaM, KbIETO TO 3alasBa B
3HAYUTENIHA CTENEH PUCKOBETE U MOJI3UTE OT COOCTBEHOCTTA, Kiacu(duirpa J0roBOpUTE KaTo
¢uHancoB mm3uHr. Te3u 1oroBopu ce MpH3HABaT B HAYaJIOTO MO IO-HHUCKaTa OT
CIpaBeUIMBaTa CTOMHOCT Ha OTJAJEHOTO MO JIM3UHI UMYLIECTBO U HACTOSIIATA CTOMHOCT Ha
MUHUMAJIHUTE JIU3UHTOBY IUIALIaHMSL.

Besiko TM3UMHTOBO TUTANIaHE ce pa3mpeelis MeKy MacuB U (UHAHCOB Pa3Xo[ Taka, 4e Ja ce
MTOCTUTHE TTOCTOSTHHA JIMXBa BbPXY ocTarbka. ChOTBETCTBAIINTE HACMHU 3aIbJIKEHUS, HETHO
0T ()MHAHCOBUTE Pa3XOJH, Ca BKIIOUEHHU B JAPYTUTE ABITOCPOYHH 3aTbIDKEHUS. JIMXBEHUST
eJIeMEHT Ha (PMHAHCOBHUSA Pa3Xxo]l ce BKIOUBa B OTYeTa 3a BCEOOXBATHHS JTOXOJ 110 BpeMe Ha
JIM3UHTOBUS JIOTOBOP TaKa, Y€ Jia CE MOJYYH IMOCTOSHEH JIMXBEH MPOLEHT BbPXY OCTaThKa OT
3aIbJDKCHUETO 3a Teproja. AKTUBUTE, MPUAOOUTH TIO JOTOBOPU 32 (PMHAHCOB JIU3HMHT, CE
aMOpPTHU3UPAT 32 O-KPATKUSL CPOK MEXK/TY MOJIE3HUS KUBOT U CPOKA HA IOTOBOPA.

2.19. PasnipenesieHue Ha JTUBUAECHTH
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Pa3npez[eﬂeHHeTo Ha JUBUACHTU MCKIAY CO6CTBCHI/IHI/ITC Ha JPYKCCTBOTO CC IPU3HABA KAaTO
3abJDKCHHE BBHB (DMHAHCOBUTE MY OTYETH 3a MEPHOJa, Npe3 KOWTO JAMBHUICHTUTE ca
0JI00pEHH 3a pa3npeiesieHne OT COOCTBEHUIIUTE.

3. YnpasieHue Ha (pMHAHCOBHUSI PUCK
3.1. ®akrTopu 32 GUHAHCOB PUCK

JleiiHOCTUTE Ha JpPYKECTBOTO C€a M3JO0KEHHM HA HAKOJIKO (UHAHCOBU pHUCKA: Ma3apeH
(BKITIOYMTENTHO JIMXBEH, Ha CIpaBeIMBaTa CTOWHOCT Ha JMXBEHUTE PABHUIIA, HA MAPHUUHUTE
MOTOIIM W IIEHOBHM), KpeAWTeH W JukBuieH. OOmiata mporpama Ha PBKOBOJICTBOTO Ce€
dbokycupa KbM HENPEeIBUAUMOCTTa Ha (UHAHCOBHTE TMa3apu W THhPCH HAuMH 3a
MUHUMHU3HpAHE Ha MOTCHIMAIHUTE eQeKTH BBPXY (UHAHCOBOTO TMPEJACTAaBSIHE Ha
JPYKECTBOTO.

YpaBlieHHETO Ha PUCK CE€ OCBIIECTBSIBA OT OT/IEN MO JUKBUIHOCTTA MO MOJIUTUKH, OA00pEeHU
OT ChbBeTa Ha Jupekropute. To3m oTaen uaeHTHuUIMpa 1 OleHsABa (UHAHCOBUTE PUCKOBE B
TACHO CBHTPYJIHUYECTBO C OINEpaTUBHUTE OTAENU. CHBETHT HA JUPEKTOPUTE MPEACTaBs
MUCMEHO TPHUHIUIM 32 OOLIO YIpaBlieHHE HAa PUCKA, KAKTO M HAMUCAHMU TOJUTUKU 3a
MOKpHBaHe Ha crienuuyHu 001acTU KaTo BaldyTeH, JINXBEH U KPEAUTEH PHUCK, U3MOJI3BaHE HA
(MHAHCOBM MHCTPYMEHTH U MHBECTUPAHE HA U3JIHIIBKA OT JTUKBUAHOCTTA.

Ilazapen puck
Banymen puck

Jpy>KecTBOTO MMa MEXIAyHAPOIHA IEMHOCT U € U3JIOKEHO HA BAIYyTEH PUCK, TPOU3THYAIL OT
€KCIIO3MITUSl Ha HAKOJIKO BHJA BaJyTH, Hali-Beue 1o oTHomeHue Ha US pomap m OpuTaHCKH
HayH,Z[. BaHyTHI/ITe pI/ICKOBC BB3HUKBAT OT T’prOBCKI/I CICJIKN U HpI/I3HaTI/I AKTHUBU U IIaCUBU.

PBKOBOJICTBOTO HE € YCTAaHOBWJIO TOJUTUKA J1a M3UCKBA YINPABICHHWE HA BAlyTHUS PHUCK
cpemy ¢yHKIHOHANTHATa BamyTa. [IpuymHa 3a ToBa € HamM4YuMeTo Ha Mayko caenku ¢ USD
wm GBP, a npeo6nanaBane na te3u ¢ EUR.

BajgyTHUTE €KCMO3WIMKM Ha JPY)KECTBOTO M BIUSHHETO HAa MPOMCHUTE BHB BATyTHUTE
KypCOBE Ha YyXICCTpAaHHHTE BaIyTH COPSIMO (YHKIIMOHAJIHATA BajlyTa ca MPEIACTABCHH B
oenexka 21.1.

Llenosu puck

JIpy’KeCTBOTO HE € M3JI0)KEHO Ha IICHOBM PUCK HA IICHHUTE KHI)KAa — MHCTPYMEHTH Ha
COOCTBEHMS KamWTaJl 3apaid AbPXKAHUTE WHBECTHIMH KIAaCH(UIMpaHW KaTto Ha
pa3noJoXKeHue 3a Mpojakda Win 1Mo cripaBeyIuBa CTOMHOCT 4pe3 nevanda win 3aryoa. [lpu
yIpaBJiIeHUE HA TO3HM PHUCK JIPY’KECTBOTO TPsIOBA a nuBepcuduImpa moprdeiina cu, Koero ce
MIPaBU B CbOTBETCTBUE C TOCTABEHH OTPAHUYCHUSI.

WuBecTUMUTE Ha OPYKECTBOTO B COOCTBEHHUS KalMTal Ha IPYTH NPEANPHITHS, KOUTO ca

MyOJUYHO THPIYyEeMH, Ca HOCUTEIIH Ha IIECHOBHUS PUCK M €PEKTHT OT IPOMCHHUTE B IICHUTE UM €
mpencTaBeH B Oenexka 21.5.
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Puck na napudHusl nomokxK u Ha cnpaee()ﬂueama CMOUHOCT HA TUXBEHUS npoyerm

Thi1 Kato APYKECTBOTO HAMA 3HAYUTCIHU JIUXBOHOCHH AKTHBU MPUXOAWUTC W OINCPATUBHUTC
MYy HNapU4HU IOTOHH Ca B 3HAYUTCIIHA CTCIICH HE3aBUCUMU OT IIPOMCHHU B IMA3apHUTC JIMXBCHU
HHUBA.

JINXBEHUAT PHUCK 3a JPY’KECTBOTO MPOMU3THYA OT 3a€MHUTE. 3a€MH C IMPOMEHJIMBHU JINXBU
n3jarar Jpy>KECTBOTO Ha PHUCK Ha IApU4YHUS IOTOK HA JIMXBEHUS IPOLEHT. 3aeMu ¢
(UKCUpaHU JUXBU W3JIaraT APY>KECTBOTO HA PUCK HA CIIpaBeIIMBAaTa CTOMHOCT HA JIMXBEHUS
IIPOLICHT.

HPY)KGCTBOTO aHaJIn3vupa MH3JIO0KCHOCTTAa CH HaA JIMXBCH PUCK Ha JAWHAMHW4YHA OCHOBA.
CI/IMy.]'II/IpaHI/I Ca pas3IM4YHu CUCHApUH, B3UMAIlX MMPECABUI pe(bI/IHchnpaHe, INOAHOBABAHE Ha
ChIICCTBYBAIIU IMO3ULUH, AJIITCPHATHUBHO (I)I/IHaHCI/IpaHC. Ha ocHoBara Ha Te€3u CliICHapuu
APYKECTBOTO M3YHUCIABA BIIMAHUCTO HAa OMNPCACIICHHU NMPOMCHU HA JIMXBCHUS IMPOLCHT BbPXY
neyajgdaTa WId 3ary6aTa. 3a Bcska CuMyJialysl 3a BCUYKU BaJIYTH CC IIpuiara €iHa v Cbllla
CMsIHa Ha JIMXBCHHUA TIPOLCHT. CHCHapI/II/ITe CC Inpwujarat caMO 3a IaCHBHU, KOUTO
npeaAcCTaBIsABAT Hal-TOJIEMUTE TUXBEHU IIO3UIINH.

N3noxeHocTTa Ha IPY>KECTBOTO HA JINXBEH PUCK € MpeCcTaBeHa B Oenmexka 21.2.
Kpeoumen puck

KpenuteHn puck Bb3HHKBA OT IMapH U APUIHU CKBUBAJICHTH, JICTIO3UTH B OAHKH ¥ (PUHAHCOBU
WHCTUTYLIMU, KAaKTO ¥ KPEAUTHU €KCIIO3UIMU Ha KIMEHTU IO MPOJXOHW Ha eapo U ApeOHO,
BKJIFOUMTETHO HECHhOpaHU B3EMaHHS M HM3BBPIICHU CACTKH. [1OCTaBAT Ce WHIAMBHIYaJTHU
JUMHTH 32 PUCK Ha 0a3ara Ha BBHHIIHU M BBTPEIIHU PEUTUHTH. V3MOI3BaHETO HA KPEAUTHU
JUMUTH peAoBHO ce HabmomaBa. [IpomaxOurte Ha KIMEHTH Ha JOpeOHO CE€ W3BBPIIBAT
MpeIuMHO B Opoif u 1o 6aHKoB MBT. Buxk Oenexka 10.1. 32 mo-HATATHITHO OMOBECTSIBAHE HA
KPEIUTEH PHCK.

[Ipe3 oTdyeTHHsa nepuoa HE ca OUIM HAIXBBPISIHU KPEAUTHU JIMMUTU U PHKOBOACTBOTO HE
OYaKBa 3aryOu OT HEU3MBIHCHHUE Ha 3aIbJKCHISTA Ha KITUCHTHTE.

Jluxeuoden puck

YrpaBlieHHETO HA JTUKBUIHUS PUCK BKJIIOYBA MOJAbPKAHE HA JTOCTATHYHO MapH U Ma3apHO
THPryeMH IIEHHM KHKXa, MOJIbpXKaHe Ha pa3IoJIoKeHHE Ha BH3MOXKHOCT 3a (hMHAHCUpaHE
Yype3 aZiekBaTHA CyMa Ha CKJIIOYEHH CIIOPa3yMEHUs 332 KPeIUTHH OOJICKYCHUS U Bb3MOXHOCTH
3a peaJu3upaHe Ha TbpryeMuTe LEeHHU KHikKa. [lopaan auHamMuuHus XapakTtep Ha Ou3Heca
oTJena Ha JUKBUAHOCT Ha JPYXKECTBOTO MHOJABP)KAa I'bBKABOCT Ha (DMHAHCHPAHETO dYpe3
KpEAUTHU JIMHUH.

PBKOBOACTBOTO HAONIO/AaBA MPOTHO3UTE 33 JIMKBHIHHUTE PE3CPBH W TMAPHUTE M TAPUIHUTE
€KBUBAJICHTU. YCTaHOBeHHM ca JuMHTH. llonmTmkara 3a YOpaBJICHUC Ha JIMKBUIHOCTTA
BKIIIOYBA W MPOEKTUPAHE HA MAPUYHUTE TOTOLIM B OCHOBHHUTE BAyTH M B3MMaHE IMPEIBU]I
HHMBOTO Ha JIJMKBHUJIHUTC aKTHUBH, HaGHIOIIaBaHe Ha HUBOTO Ha 3aJIBXXHAJIOCT U MOAABPIKAHE
Ha (PMHAHCOBH TUTAHOBE.
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TabmuuaTa mo-nony aHainu3upa (UHAHCOBUTE IMACHBU HA APY>KECTBOTO B CHOTBETHHU TPYIH
Ha 0a3aTa Ha ocTaBalllusl MEPHOJ KbM JaraTa Ha OanaHca 10 JOTOBOPEHHUTE JaTH Ha Maaex.
OnoBecTteHnuTe CyMH B TaOauIaTa ca JIOrOBOPHU HEAMCKOHTUPAHU napuyHu norouu. Canna,
ObDKUMU 10 12 Mmecena, ca ¢ OalaHCOBUTE CH CTOMHOCTHM, ThH KaTo BIMSHUETO Ha
JVCKOHTHPAHETO HE € CBILECTBEHO.

kbM 31 nekemBpu 2010 molr. orlpo2r. |or2a05r. | Hag 5.

3aemu (0e3 3aabJDKEHHs MO (DUHAHCOB 78
JIM3UHT)

3aIbJKEHUS IO (DUHAHCOB JIM3UHT 33

TBPrOBCKH U APYTH 3aJbJIKCHUS 563

KbM 31 nekemBpu 2009 ao1r. orlgo2r. (or2a0S5r. | Haa5T.

3aemu (0e3 3aabIDKEHHs MO (DUHAHCOB 78
JIM3UHT)

3aIbJKEHUS IO (DUHAHCOB JIM3UHT 108

THPrOBCKH U JIPYTH 33AbJKCHUS 656

3.2. YnpaB/ieHHe HA KallUTAJOBHUSI PUCK

Lenure Ha J[py>kecTBOTO BHB Bpb3Ka C YIIpaBJICHHUE Ha KanuTasa ca:

o Jla OCUTYpPH CIIOCOOHOCTTA Ha J[py»eCcTBOTO J1a MPOABIKH J1a ChIECTBYBA
KaTo JEHCTBAIIO MPEAIPUITHE U
J Jla OCUTYPH aJIeKBaTHA PEHTAOMIHOCT 3a aKIIMOHEPUTE KAaTO OIpeNes [ieHaTa

Ha IPOAYKTUTE U YCIYTUTE CU B ChOTBETCTBUE C HUBOTO Ha PHCKA.

HpyxecTBoTO HabOMIO/aBa KalmWTajla Ha OCHOBAaTa Ha CHOTHOIICHHETO KAamUTAI KbM HETEH
IBIIT.

HeTHuAT ObaT Ce M3YUCIIABA KaTO OO BT (IPUBJICYEHUTE TEKYIIN U HETEKYIIH CPEICTBA),
HamalleH ¢ 6ajaHcoBaTa CTOMHOCT HA MAapUTE U NApUYHUTE €KBUBAJICHTH.

JpyXecTBOTO ympaBisiBa CTPYKTypaTa Ha KaluTajla M MpaBH HEOOXOJUMHTE MOMPaBKU B
CHOTBETCTBHE C IPOMEHUTE B UKOHOMHYECKAaTa 00CTAHOBKA U PUCKOBHUTE XapaKTEPUCTUKHU Ha
CbOTBETHUTE AaKTHBU. 3a Ja TMOJAbpKa WIM KOpPUTHpa KamuTajoBaTa CTPYKTypa,
Jpy>kecTBOTO MOK€ Jla MPOMEHHU CyMaTa Ha JAUBUACHTHUTE, U3IUIAIIAHU HA aKIMOHEPUTE, J1a
BbpHE KalnuTaj Ha aKIMOHEpPUTE, Ja eMUTHUpPA HOBHM aKIMM WIH Ja MpojajJe aKTHUBH, 3a J1a
HaMaJ¥ 3aIbJDKEHUSTA CH.

CroifHOCTTa Ha CHOTHOIICHUETO 3a MPEACTABCHUTE OTUYCTHU MEPHOAU € 0000IIeHa KaKTO
clenBa:

2010 2009
CoOCTBEH KanuTan 5615 5796
Jbar 674 842
MuHyc napy ¥ napuyHu €KBUBAJICHTH (44) (50)
HeteH abJar 630 792
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Kanuraa KbM HeTeH ABbJT 8.91 7.32

VYBenuueHneTo Ha CbOTHOIIEHUETO KanuTan KbM HeTeH AbJr npe3 2010 r. cipsimo 2009 1. e B
pe3ynTar Ha HaMaJsiHe Ibira Ha [[pyxkecTBoTo.

3.3. OueHku no cnpaBeAJMBa CTOHHOCT

CropaseuinBaTa CTOMHOCT Ha (PMHAHCOBM HHCTPYMEHTH, THPI'YyBaHM Ha aKTUBEH Ia3ap
(IeHHU KHMXKa 32 ThPryBaHE U Ha pa3MoJIOKEHHE 3a Mpoaaxoda) ce 0azupa Ha OOPCOBH IIEHU
KbM Jarata Ha OanaHca. bopcoBara neHa 3a (PUHAHCOBUTE AaKTHBM, NPUTEKABAHU OT
JPYKECTBOTO, € TEKyIlaTa [IeHa “KyIyBa’ .

CrpaBeuiBaTa CTOMHOCT Ha (DMHAHCOBHM MHCTPYMEHTH, KOUTO HE C€ ThpPI'yBaT Ha aKTHBEH
rnasap, ce OIpejaeis 4pe3 H3MO0J3BAaHE Ha OLEHUTEICKH TEXHHMKHU. /[pyKecTBOTO HM3M0JI3Ba
pazHOOOpa3HHM METOAM W TMpaBU MPENNOJOXKEeHHs, OasupaHW Ha Ta3apHU YCIOBUS,
CBHILIECTBYBAIM KbM Jarara Ha OanaHca. bBopcoBU 1leHH WU JMIIBPCKU KOTUPOBKH 32 CXOJTHU
MHCTPYMEHTH C€ M3I0J3BaT 3a ABITOCPOYHMS ABAr. JlpyrMm TEXHMKM KaTo OLEHKa Ha
JUCKOHTUPAHU MApUYHM ITOTOLM CE U3MOJ3BAT 3a ONPEEIsIHE Ha CIIpaBeljIiBaTa CTOMHOCT 32
ocTaHanuTe (PUHAHCOBU MHCTPYMEHTH.

banancoBara CTOMHOCT MHMHYC MPOBU3WMUTE 3a OO0E3lEHKa HA THPTOBCKUTE B3EMaHUS U
3aJIBJDKEHUS CE MPUEMAT 3a MPUOIM3UTEITHY CIIPaBEIJIMBA CTOMHOCTH.

4. Cbl1eCTBEHH CYETOBOJHU OLICHKHU U NMPeleHKH

OneHKUTe U MPELeHKUTE ca MOCTOSIHHO pa3riiekJaHu U ce 0a3upaT Ha UCTOPUUYECKU ONMUT U
Apyru (haKTOpH, BKIFOUUTEIHO OYAaKBaHUSA 3a ObACHIN ChOUTHS, KOUTO CE CUMTAT 3a Pa3yMHH
IIPU TEKYyLIUTE 00CTOSITENCTBA.

4.1. CpiecTBeHN CYETOBOAHM OLECHKH M NPEANO0I0KeHUS

Jpy>kecTBOTO HE TpaBU OICHKU U JIOMyCKaHHUsA, OTHAcsAmmM ce 1m0 Obaemnierto. [lomyuenure
CUYETOBOJIHU OIICHKHU MO Ne(UHUIUS PSIKO ca €JHAKBU C peamHuTe pe3ynaratu. OUeHKUTe U
MIPEATNIONOKECHUATA, 33 KOUTO OMXa MMaJIM 3HAYUTEJICH PUCK OT MPUYMHSIBAHE Ha CHIICCTBEHU
KOpEeKIuu Ha OajaHCOBHUTE CTOWHOCTH HAa aKTHBHM M IMACHUBU Mpe3 cielBamiaTa (uHAHCOBa
roJIMHa ca U3JI0’KEHU MO-I0y.

Ouaxeana obe3yeHka Ha penymayuama

JpyxecTBOTO TpsibBa Ja TeCTBAa BCSKa rOJIMHA Jalld pEemyTalusTa € MpeThpIsiia HAKaKBa
o0e3leHKa ChIVIACHO CYETOBOJIHATA MOJUTHKA, MoKa3zaHa B Oenexkka 2.4. Bv3cranoBuMmara
CTOWHOCT Ha €IMHULUTE, TeHEepHUpaIly MapUYHH MOTOLH, € ONpEeIeHa Ha U3UUCISIBaHE Ha
cToliHOCTTa B ynorpeba. Te3u u3uncneHuss U3UCKBAT U3I0JI3BAHE HA OIICHKH (0enexka 6).
Cnpaseonuea cmotiHocm Ha Opyau PUHAHCOBU UHCIMPYMEHmU

CrpaBeanuBara CTOMHOCT Ha (DMHAHCOBM MHCTPYMEHTH, KOUTO HE C€ THPryBaT HAa aKTHUBEH

masap, ce OIpejens 4pe3 M3IMOI3BaHEe Ha OLEHHTENICKH TEXHUKHU. JlpyxecTBOTO TpsAOBa aa
U3II0JI3Ba CBOS MPELIEHKA 32 U300p Ha Pa3HOOOpPAa3HM METOIU U J1a MPaBH JOIyCKaHUs, KOUTO
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OCHOBHO ce 0a3upar Ha Ma3apHU yCJIOBHUs, ChIIECTBYBAIlM KbM JaTaTa Ha OanaHca. JloOpe e
Jla ce MpaBU aHAJIN3 Ha AUCKOHTHUPAHWUTE MApUYHHU MOTOLM 32 Pa3In4YHU (PUHAHCOBH aKTHBU
Ha Pa3IoJIOKEeHNE 3a MPoak0a, KOUTO HE Ce ThPTyBaT Ha aKTHBEH Ia3ap.

Ilpusnasane na npuxoou

HPY)KGCTBOTO H3110JI3Ba METOJJa €TaIl Ha 3aBbPHICHOCT IIPHU OCYCTOBOJAABAHC HA JOrOBOPUTE C
(I)I/IKCI/IpaHI/I IOCHU 3a NJOCTABKHM Ha KOHCTPYKTOPCKU U PEMOHTHH YCJIYTH. HM3non3Banero Ha
MCTOAa €Tall Ha 3aBbPIICHOCT M3UCKBA APYIKECTBOTO Ja OUCHABA YCIYTHUTC, U3IIBJIIHCHU O
Aartara KaTo IIpornopuusa OT yCIyIrure, KOUTO Tp}I6Ba Ja CC U3IIBJIHAT.

Joxoou npu nencuonupane

Hacrosmmara cToMHOCT Ha TIEHCUOHHUTE 3abIKESHUS 3aBUCH OT HSAKOJIKO (l)aKTOpI/I, KOUTO Ca
OIMPCACIICHU OT AKTIOCPpHU, KOHUTO H3IMOJI3BAT AO0CTAa MPCAIIOJIOKCHUA. Hpezmono;erI/mTa,
H3IO0JI3BAHU IIpU OIPEACIIAHEC HA HETHUTC pPa3xoau (HpI/IXO,Z[I/I) 3a IICHCHHM BKJIFOYBAT
AUCKOHTOB IMPOLICHT. Bcskaksu IIPOMCHH B TC3U MPCAIIOJIOKCHHUA BIIUAAT BbPXY 0aJlaHCOBUTE
CTOMHOCTHU HA ICHCUOHHMTE 3abJIKCHUS.

Jpy>xecTBOTO TpsOBA Ja Ompeness MOAXOISI JUCKOHTOB MPOIEHT B Kpas Ha BCSIKa TOIWHA.
ToBa e NHMXBEHUAT TMPOIICHT, KOUTO TpsAOBa na ObAE M3MOM3BAaH NPHU OINpeAesHE Ha
HacTosIIaTa CTOMHOCT Ha OYaKBAaHUTE U3XOSIIHN OBbCIIN TAaPUIHH MOTOIH, KOUTO CE OYaKBa
na ObJaT HEOOXOAWMHM 3a ypekIaHe Ha MEHCHOHHUTE 3aab/DKeHus. llpu ompenensHe Ha
MOJIXOASIINS AUCKOHTOB MPOIEHT APYKECTBOTO B3UMa MPEABUJ JIMXBEHUTE MPOILIEHTH IO
BHCOKOKAYeCTBEHH KOPIIOPATUBHU OOJHTalliy, IEHOMUHUPAHH BBB BaJIyTaTa, B KOSATO IIE C€
M3IUTAIAT TIEHCUUTE, ¥ KOUTO UMAT YCJIOBUS 10 TaJIeXkKa, KOUTO ca MPUOTU3UTEITHO €THAKBU
CBhC CBBbP3aHUTE MIEHCUOHHHU 3aIbJIKEHUS.

JIpyru KJIIOYOBH JIOMYCKAHHUS 32 TICHCHOHHUTE 3aJIbJDKCHUS ce 0a3upar Ha TEKYIIU Ma3apHH
YCIIOBHSL.

4.2. CpliecTBeHH TIpeleHKH TMPH MNPUJIATaHe HA CYETOBOAHUTE MOJMTHKH HAa
APYKeCTBOTO

IIpusznasane na npuxoou

JpyXecTBOTO HE MpaBU MPELEHKH 3a ObJeHM MepuoAu. 3aToBa JAPY>KECTBOTO € MPHU3HAIO
MIPUXOJ OT Ta3| cJeNka 0e3 ChOTBETHA MIPOBU3HSI 32 €BEHTYATHO BPBIIaHE.

Obe3yenka Ha PUHAHCOBU AKMUBU HA PA3NOTIONCEHUE 30 NPOOANCOA

HpyxectBoTto ce pbkoBogu oT MCC39 mnpu ompenensHe aanu (UHAHCOB aKTUB Ha
pa3nosoxeHue 3a npogaxoa e odesneHeH. Torapa ToBa oIpeaeIsHe 1e U3UCKA 3HAUUTEIIHU
npeueHku. [Ipu mpaBeHETO Ha TE3W NPELECHKU JPY’KECTBOTO OLICHABA HM3MEXAY IpYrure
(bakTopH, BPEMETPACHETO U CTENEHTA, A0 KOATO CIpaBeUIMBaTa CTOMHOCT HA MHBECTULUATA
€ TMO-HHCKa OT HeWHaTa cebecTOWHOCT, W (MHAHCOBOTO 3]IpaBe U KPAaTKOCPOYHHTE
NPEIBIKIAHUS HA NPEANPHUATHETO, B KOSITO € MHBECTHUPAHO, BKIIOYUTEIHO (DAKTOpU KaTo
NpeACTaBAHC Ha HWHAYCTpHUATA M CCKTOpPA, HNPOMCHU B TCXHOJOIMHUTC U OIICpATHUBHU U
(UHAHCOBM NMapUYHU MOTOLIH.
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5. UMOTH, MAIIMHHU U CHOPBKEHUSA

3emu u TpancnopTHu O03aBekna Jpyru OBILIO
crpaau cpeacTBa U He U
MALIHHHA o0opyaBaHe

3a rogumHaTa, 3aBbpmIBalia Ha 31 aexeMBpH
2009:
Hauanna HetHa 6amaHcoBa CTOMHOCT 2740 1296 1 4037
Pe3epB ot npeornienka (6enexka 19.3)
[TpunobuBanus 10 2 12
OcB000X1aBaHUS
Pa3xomu 3a amopTH3anus (168) (149) (1) (318)
Tpancdepu kbM rpynu 3a OoCBOOOXKIaBaHE,
KiIacu(UIMpPaHy KaTo AbPKaHu 3a mpoJaxoa
Kpaiina HeTHa 0aJ1aHCOBA CTOMHOCT 2572 1157 2 3731
KbM 31 nexempu 2009:
CTOWHOCT WJIM NPEOIIEHEHA CTOMHOCT 4719 3676 42 8437
Harpynana amopruzarus (2147) (2519) (40) (4706)
HeTHa 0aj1aHCOBA CTOMHOCT 2572 1157 2 3731
KbMm 1 sinyapu 2010:
CTOMHOCT WJIM IPEOIIEHEHA CTOMHOCT 4719 3676 42 8437
Harpynana amopruzarus (2147) (2519) (40) (4706)
HeTHa 6ajiaHCcOBa CTOMHOCT 2572 1157 2 3731
3a rogmHaTa, 3aBbpmiBaIma Ha 31 gexeMBpH
2008:
Havanna HeTHa OalaHcoBa CTOWHOCT 2572 1157 2 3731
Pesepn ot npeorenka (6enexka 19.3)
[TpunobuBanus 592 592
OcBo60k/1aBaHUs (17) (27) (2) (46)
Pa3xonu 3a amopTH3anus (161) (180) 1 (340)
Kpaiina HeTHa 0aj1aHCOBA CTOMHHOCT 2394 1542 1 3937
KbM 31 nexempu 2008:
CroiiHOCT WM IPEOLIEHEHA CTOMHOCT 4702 4241 40 8983
Harpynana amopruzarnus (2308) (2699) (39) (5046)
HerHa 6ajiaHcoBa CTOWHOCT 2394 1542 1 3937

3eMHTE U CTPaIuTE Ha IPY)KECTBOTO HE Ca IPEOLICHABAHMU.
AKo 3emMHTe U crpaguTe Osixa MpeJICTaBeHH M0 NCTOPHUYECKA CTOMHOCT CYMHUTE IIsXa fa ObIaT

CIIETHUTE:
2010 2009
CroiiHocT 4702 4719
Hatpynana amoptusanus (2308) 2147
HetHna 6aj1aHcoBa cCTOHHOCT 2394 2572
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baHkoBM 3aeMu ca rapaHTUpaHM C MAllMHU U CHOPBKEHHS Ha CTOWHOCT 239 Xui. JB.

(6emexka 11.1.1)

Mamunure u CbOPBIKCHUATA BKIOYBAT CJICAHUTEC CYMH, 3a KOUTO [JPYKECTBOTO €

JIM3UHIOIIOJYYaTeJI 1Mo q)HHaHCOB JIU3HUHT.

31 nexemBpu

31 nexemBpu

2010 2009
CroitHocT 122 479
Harpynana amoprtusanus 52 153
HeTHa 6aj1aHcoBa CTOHHOCT 70 326

JpykecTBOTO HaemMa pa3au4yHU MAalIMHU U CBOPBKEHUS 110 HEOTMEHUMHU JOTOBOPH 3a
¢uHaHCOB JM3UHT. JIM3UHIOBUTE CPOKOBE ca MEXIY 3 UM 5 TOJMHU U COOCTBEHOCTTA BBPXY

aKTUBUTE € MPEXBbPJICHA B IPYHKECTBOTO.

OTyeTHaTa CTOMHOCT HA HAI'BIHO aMOPTU3HPAaHU HWMOTHU, MAIIMHU W CbOPHIKCHUA,

M3TOJI3BAaHU B JICHHOCTTA HA JIPY>KECTBOTO €:

31 nexeMBpHu
2010

31 nexeMBpHu
2009

OT4yeTHA CTOMHOCT

1618

1573

B neiiHocTTa cu IpyKECTBOTO HE MOJI3BA HACTH YY)KJIU aKTHUBU I10 IOTOBOPU 32 ONEPAaTHUBEH
AU3UHT. 3a noBeve nHpopmanus Bx. Oenexka 12.2.1.

6. HemaTepuaJiHM aKTHBH

Penyranus Tbproecku Pa3xonu 3a ApYyTH OBIIO

MapKi 1 MPOU3BO/ACTBO

JULEH3H Ha copTyep
KoM 1 sinyapu 2009:
CrtoiHOCT 157 157
Harpynana amopTtuzamus u o0e3reHka 155 155
HeTHna 0anaHcoBa CTOHHOCT 2 2
3a rogmHaTa, 3apbpmiBaIma Ha 31 gexeMBpH
2009:
Havanna HeTHa OalaHcoBa CTOWHOCT 42 42
[TpunobuBanus
Pa3xoau 3a amoptu3zanus (40) (40)
Kpaiina HeTHa 6aj1aHCOBa CTOIHOCT 2 2
KbM 31 nexempu 2009:
CroiiHOCT WM IPEOLIEHEHA CTOMHOCT 157 157
Harpynana amopTtuzaius u o0e3reHka (155) (155)
HeTHna 0anaHcoBa cTOHHOCT 2 2
3a roguHaTa, 3apbpmiBamia Ha 31 gexeMBpH
2010:
Hauanna HetHa 6amancoBa CTOMHOCT 2 2
[TpunobuBanus 8 8

Pasxomu 3a 0o0e3rieHka
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Pasxoau 3a amopTu3anus (2) (2)

Tpanchepu kM Tpynu 3a 0cBOOOXKIaBaHE,
KJacu(UIMpPaHU KaTo IbpKaHu 3a mpojaxoa

Kpaiina HeTHa 6aj1aHCOBa CTOIHOCT 8 8
KbM 31 nexemspu 2010:

CroiHOCT WM IPEOLIEHEHA CTOMHOCT 165 165
Harpynana amopTtuzarnus u o0e3reHKa 157 157
HeTHa 0aj1aHCOBA CTOMHOCT 8 8

JIpy>kKecTBOTO HSIMa aKTHBH IPEXBBPJICHA KbM Ipyma 3a OCBOOOXKIaBaHE, KIACH(HUIMPAHH
KaTo Ibp)KaHM 3a mpojaaxoOa. Bk Oenexka 13 3a mo-HaTarhimiHa MHGOpPMAnUs OTHOCHO
IpyIH 3a 0CBOOOXAaBaHe, IbpKaHU 3a MPoJ1axoa.

Hsima mon3Bann 0aHKOBHM 3a€MH Ca TapaHTHPAHU C THPTOBCKU MAapKH W JUIEH3H. (Oenexka
11.1.1).

OtyeTHaTa CTOMHOCT Ha HANbJIHO AMOPTU3MPAHW HEMATEPUAIHU AKTUBH, W3MOJ3BaHU B
JIEMHOCTTA Ha APYKECTBOTO €:

31 nexemBpu | 31 nexeMBpHu
2010 2009

OT4yeTHA CTOMHOCT 157 151

B neitHocTTa CH ApY’KECTBOTO HE TOJI3BAa HACTH UY>KJH aKTHBHU I10 JOTOBOPH 3a ONEPATHBEH
JTU3MHT. 3a noBeue nHpopmarus Bx. Oenexka 12.2.1.

7. UHBeCTHIMOHHH MMOTH

3emu Crpaaun OBLIO

KbMm 1 sinyapu 2008:

CTOMHOCT WJIM NPEOIIEHEHA CTOMHOCT

Hatpynana amopTtu3zarus

HerHa 0aj1aHCOBA CTOMHOCT

3a roamuarta, 3aBbpmBama Ha 31 TekeMBpH
2008:

Hauanna seTtHa 0araHCcOBa CTOWHOCT

[TpunobuBanms

OcB00OOXIaBaHUA

Pa3xoau 3a amopruszanus

Kpaiina HeTHa 0aj1aHCOBA CTOMHHOCT

KbM 31 nekemspu 2008:

CTOMHOCT UIN IMPCOLICHCHA CTOMHOCT

Harpynana amopTtuzanus

HetHna 6a7aHcoBa cTOMHOCT

3a rogmHaTa, 3apbpmiBaIma Ha 31 gexeMBpH
2009:

Hauanna HeTHa GajlaHCOBA CTOMHOCT

[TpunobuBanus

OcBoOOXIaBaHUSA
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Pasxoau 3a amopTu3anus

Tpanchepu kM Tpynu 3a 0cBOOOXKIaBaHE,
KJacu(UIMpPaHU KaTo IbpKaHu 3a mpojaxoa

Kpaiina HeTHa 0aj1aHCOBA CTOMHHOCT

KbM 31 nexemspu 2009:

CroiHOCT WM IPEOLIEHEHA CTOMHOCT

Harpynana amopTtuzanus

HerHa 0aj1aHCOBA CTOMHOCT

HpnxozmTe H pa3xoguTe, CBbP3aHU ¢ UHBECTUIITMOHHH UMOTH Ca CJICIHUTC!

2010

2009

HpI/IXO,Z[I/I OT HacéMH 110 JOTOBOpHU 3a
OINCPAaTUBCH JIM3UHT

Pa3xoau 3a amoptuszanus

Pa3xoau 3a peMOHT

Hpyru pasxoau

Heren pesynraT oT aelHOCT, CBbp3aHa C

MHBCECTUIITMOHHU UMOTH

8. NuBecTHIIMM B IbIIEPHH, ACOIUMPAHU U CHbBMECTHHU NMPeINPUITHS

Bun Onucanne roJMHA HA % y4acTHe B IIpuunna 3a Croiinoct
WHBECTUIIUA (ume) npuaoduBaHe KanuTajaa JIMIca/HAJIMYue (xu1.21B.)
HA KOHTPOJI
JbpmepHo
npeanpusaTue
AconuupaHo
IpearnpusaTue
CbBMECTHO
NpeapusaATHe
HApyru
OBLI0
9. MaTrepuajHu 3anacu
2010 2009

CypoBHHU U MaTepualu 183 281
HeszapbpiiieHO Mpon3BOACTBO 82 110
[Iponykius 102 795
Croku 2
00110 367 1188

JIpy’KecTBOTO HE € MPEAOCTaBsIO KaTro oOe3nedeHne Mo OaHKOB 3aeM MPOMYKIHUA. (BIIK

oemexka 11.1.1.).

10. ®nHAHCOBH HHCTPYMEHTH
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10.1. Kpeautu u B3emaHust

2010 2009

Toeprocku B3eMaHus 0€3 TE€3U OT CBBbP3aHH JIHIA 157 1173
MHUHYC: IPOBH3HMH 32 00€31IeHKa Ha ThPIOBCKU B3€MaHMsI

TBHProBckH B3eMaHUsI — HETHO 157 1173
ABaHCOBM IIAIAHUS 3
Hpyru Bzemanust 1431 115
B3emanus ot cBbp3anu aula (oenexka 26) 352 299
Oo6mo 1940 1590

KoM 31 nexemBpu 2010 1. ThproBckUTE B3€MaHHUs ca MPOCPOUEHHU, HO HE ca oOe3leHeHu. Te
ca CBBP3aHM C HAKOJKO HE3aBUCHMM KJIMEHTAa, 33 KOUTO HsSIMa CKOpOIIHA HCTOpHs 3a
IIpCUCHKA. B’b3paCTOBI/I$IT aHaJIN3 Ha TbPrOBCKUTC B3CMaHUs € CIICIHUSA:

2010 2009
o 3 Mecena
ot 3 10 6 mecena 1084 1173
Hajg 6 Mecela
00110 1084 1173

bamancosaTa cTOMHOCT Ha TBPIroBCKHUTC U APYIr'M B3EMaHHA HA APYKCCTBOTO € ICHOMUWHHPAHA
B CJICAHUTC BAJIyTH:

2010 2009

OBJITAPCKH JICB

us JoJap

OpUTAHCKHU TIAyH]T

Apyru

001110

JIBIOKEHHETO Ha MPOBU3MUTE 3a OOE3I[CHKA HAa ThPrOBCKUTE B3EMaHHs Ha JIPYKECTBOTO €
CIIEIHOTO:

2010 2009

KbM | siHyapu

ITIPOBHU3HH 34 06C3HCHK3 Ha B3CMaHMs

OTNHMCAaHU B3CMaHUs MPEC3 roaArHATa KaTO HeC’b6I/IpaeMI/I

HCHU3IIOJI3BAHU Bb3CTAHOBCHU CYMH

KOpPCKIMA HA JUCKOHTHUPAHC

kbM 31 1ekeMBpH

Cp3naBaHeTo W OCBOOOKIABAaHETO Ha TMPOBHU3MM 3a OOE3ICHEHM B3E€MaHMs Cle[Ba Jla ce
BKJIIOYAT KaTo ‘‘pa3Xoiu/MpUXOau OT TPEOICHKM Ha akTuBH W macuBu’ B OTdera 3a
BceoOxBaTHUS n0xoJ. Kopekmnusra Ha JUCKOHTHPAHETO € BKIIOYEHAa KaTo “‘(PMHAHCOBH
npuxoau/pazxoan - HeTHo” B Otyerta 3a BceoOxBaTHUs aoxon (Oenexka 16). Cymure 3a
CMETKa Ha KOPEKTUBHHUTE CMETKU B OOIIM JIMHUM Ca OTIHHCAHM KOraTo HsAMa OYaKBaHUS 3a
BBH3CTAHOBSIBAHE HA MIOBEYE CYMHU.
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erI[I/ITI/I K B3€CMaHHA II0 KIMCHTH, BCCKM OT KOHTO € C Han

B3CMaHUsATA:

JIAJIEP 64 891
EBPOXOJIJT BJTAPUS AJl 177
OBII[O 1068

10% ot obImiara cTOHHOCT Ha

B3emanus Ha JIpy’KeCTBOTO HE ca MPEIOCTaBEHHW KaTo oOe3medyeHue Mo OaHKOB 3aeM (BXK

oenmexka 11.1.1).

10.2. UuBecTHLMH, IbPKAHM 10 MATEK:

Bun na naBectunmgara

CTOMHOCT B
XWJI.JIB.

Maex

OBIIIO

bamancoBata CTOMHOCT Ha WHBECTUIIUUTE,
JCHOMUHUPAHA B CJICIHUTE BAITYTH:

IbpPXKAHA 10

NazeX Ha JPYKECTBOTO €

2010

2009

OBJITAPCKH JICB

us J1oJ1ap

OpUTAHCKHU TIAyH]T

Apyru

001110

WNHuBecTuimu Ha APYyKECTBOTO HE Ca MPEIOCTaBEHH KaTo obOe3rnedeHne mo 0aHKOB 3aeM (BXK

oemexka 11.1.1).

10.3. ®uHaHCOBM AKTHBH 110 CIIPaBeAJIHBA CTOMHOCT Ype3 mevyaada uim 3aryoda:

2010 2009
OanaHcoBa CTOMHOCT KbM 1 siHyapu 134
pUA00UBaHUS
0CBOOOKTaBaHUS (54)

OasaHcoBa CTOMHOCT KbM 31 nekeMBpu

80

banancoBata cTOHHOCT Ha ()MHAHCOBUTE AKTUBHU I10 CIIpaBeAIMBa CTOMHOCT ype3 mevanda
WM 3ary0a Ha JpYy’KeCTBOTO HE € IEHOMUHUpPaHa BbB BATyTH:

2010

2009

OBJIrapcKu JIeB

us Jioap

OpUTAHCKHU TayH]T

Apyru

00110
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10.4. ®uHaHCOBYU aKTUBH, 00SIBEHH 32 MPoaaxkda:

2010 2009

OajlaHCOBa CTOMHOCT KbM 1 siHyapu

IPUI0OUBAHMUS

0CBOOOXK TaBaHUS

OanmaHcoBa CTOMHOCT KbM 31 nexemMBpu

banancoBara cTOWHOCT Ha (PMUHAHCOBUTE aKTUBH, OOSIBEHU 3a Mpojax0a Ha JPYyKECTBOTO HE
ce ICHOMUHHMpaHa BbB BAIyTH:

2010 2009

OBJITAPCKU JIEB

us JgoJiap

OpHUTAHCKHU TAyH]T

Apyru

001110

10.5. ToproBcku 3aab/keHHss M ApPYrH ¢uHaHCOBH mnacuBU (0e3 3aabJ/IKEHUS IO
(punHaHCOB TU3HHT):

2010 2009
Tbproeeku 3aAbKEHUs 0€3 Te3U KbM CBbP3aHHU JIHIIA 326 651
[Ipuxonu 3a ObACIIN IEPUOAN
3anbmKeHus: KbM nepconal (oenexka 17.2) 63 70
Hpyru 3abmkeHus 4 2
3aIbIDKEHUS] KbM CBBpP3aHH JuIa (Oenexka 26) 11
006110 393 734

banancoBara CTOMHOCT Ha TBPrOBCKUTE W APYTM 3aJbJDKCHHS Ha JAPYKECTBOTO HE €
JICHOMMHUPaHa BbB BaJlyTa:

2010 2009

OBJITAPCKU JIEB

us JoJap

OpHUTAHCKHU TIAyH]T

Apyru

001110

ITagexxute Ha THPrOBCKHUTC U APYTI'U 3abJIDKCHUS Ca:

o 3 Mecela

oT 3 1o 6 Mecena

otT 6 1o 12 mecena 393

ot 1 1o 5 roguHu

Hajg 5 roguHu

ObIIO 393
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T’bpl"OBCKI/I " JPpYTH 3aAbJKCHHUA 11O KOHTPAreHTHU, BCCKU OT KOUTO € C Hal 10% ot o61uaTa

CTOMHOCT Ha 3abJKCHUSTA:

PANU®AN3ZEH BAHK AJl 78
IIMb MHJTBCTPUC EOOJT 75
OBILIO 153
11. 3aemn

11.1. Ilosryyenu 3aemu (0e3 Te3d OT CBbP3aHH JHLA)

2010

2009

Herexkymm

bankoBsu 3aemu

OOMUranoHHy 3aeMHU

TBHproecku 3aemMu

248

Jpyru 3aemMu U 1bJIroBe

00110

248

Texymu

bankosu 3aemn

78

78

OOJIMralMoOHHA 3aEMU

T’bpl"OBCKI/I 3aCMH

Jpyru 3aemMu 1 IbJITOBE

001110

78

78

OBIIO 3AEMU

78

78

11.1.1. baukoBu 3aeMu

bankoBusr 3aem e ¢ magex 10 2010 r. u umar cpeana nuxsa 9,95% roauuino.

ITagexxure 1o 0OaHKOBH 3aeMH ca CJIICAHUTC:

2010

2009

o 6 Mecena

or 6 1o 12 mecena

78

78

orl 1o 5 rooguHu

Hag 5 roauHu

00110

78

78

BanancoBara CTOMHOCT Ha OAaHKOBUTE 3a€MH Ha JPYKECTBOTO HE ca JACHOMHHHUPAHU BBHB

BaJIyTa:

2010

2009

OBJITAPCKU JIEB

us JoJap

OpHUTAHCKHU TIAyH]T

Apyru

001110
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Karto oGe3mneuenue no 0aHKOBUTE 3aEMH ca MpEeaAOCTaBCHU CIICAHUTC aKTUBU:

3emu U crpaau

MamuHu ¥ ChbOpBKEHUS

239

Jpyru 1earotpaifHu MaTepuaHu aKTUBH

Hemartepuanuu akTuBu

MarepuanHu 3anacu

Bsemanusa

OBIIIO

239

11.1.2. O0UrannoHHHA 32aeMH

»Popmoract” A/l He mon3Ba OOUTrallMOHHU 3a€MHU.

Hsama axtuBu xaTo 00e3rneueHus 1o OOJIUralliOHHN 3a€MU:

3emu U crpaau

Mamunu u CbOPBIKCHHUA

Jpyru nbaroTpailHu MaTepuaiHi AaKTUBHU

Hemarepuannu akTuBu

Marepuanau 3anacu

Biemanusa

ObIIO

11.1.3. Teproscku 3aemu

Jpy>KecTBOTO MMa 3aIbJKEHUS 110 THPIOBCKH 3a€MH.

[TamexxuTe 0 THPTOBCKHU 3a€MH Ca CIICTHUTE:

2010 2009
o 6 Mecena
oT 6 1o 12 Mecena
orl mo 5 roguHU 248

001110

banancoBpara ctoiHOCT Ha TBPrOBCKUTC 34€MU HaA JAPYKECTBOTO HC € JCHOMUWHHPAHA BBB

BaJIyTa:

2010

2009

OBJIArapcKu JIeB

us Jioap

OpUTAHCKHU TAYH]T

Apyru

00110

Hsama o0Oe3neuenus o ThproBCKUTE 3a€MHU:
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3emu U crpaau

MamuHu ¥ ChbOpBKEHUS

Jpyru 1eJarotpaifHu MaTepualHu aKTUBH

Hemartepuanuu aktuBu

MarepuanHu 3anacu

Bsemanusa

OBIIIO

11.1.4. Ipyru 3aeMu U AbJr0OBe
JIpy>kKecTBOTO HsIMa IPYTHU 3a€MH.

2009

2008

o 6 Mecena

otT 6 1o 12 mecena

orl 1o 5 roguHU

00110

baancoBara cTOWHOCT Ha IpyTUTE 3a€MH Ha IPY>KECTBOTO HE € ICHOMUHHPAHA BbB BaIyTa:

2009

2008

OBITapCKU JIEB

us Jioap

OpUTAHCKHU TayH]T

Apyru

00110

Hsima oGe3neuenust mo gpyruTe 3aeMu:

3emu U crpaau

MaluHu U CbOpbKEHUS

Jpyru nbaroTpailHu MaTepuaiHi AaKTUBU

Hemarepuannu akTuBu

MaTepI/IaJ'IHI/I 3arracu

Biemanusa

ObIIO

11.2. IlpenocraBenu 3aemu (0e3 Te3M HA CBbP3aHU JIUIIA)

2010

2009

Herexyum

TBproscku 3aeMu

JlpyTu 3aeMHU U IbJITOBE

00110

Texymu

TBHproecku 3aemMu

1229

965

Jpyru 3aemMu U 1bJIroBe

00110

1229

965

ObI10 3AEMHA

1229

965
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11.2.1. Toproscku 3aemu

Tbproeckure 3aemMu ca cbe cpenna auxsa 7% rogumuo (2010 v — 7% roauiHO) U ca ¢
(buKCUpaH JINXBEH MPOIICHT.

ITagexure 1o THProBCKHU 3aCMHU Ca CICOHUTEC!:

2010 2009
o 6 Mecena
oT 6 1o 12 Mmecena
otl 1o 5 roguun 1229 965
00110 1229 965

banancoBata CTOWHOCT Ha THPrOBCKUTE 3aCMH Ha JPYKECTBOTO HE € JCHOMUHHpAHA BbHB
BaNIyTa:

2010 2009

OBITapCKU JIEB

us jioyap

OpUTAHCKU NAyHA

Apyru

00110

Hsma axtuBH 06e3neuaBaiiy ThproBCKUTE 3a€MU:

3emu U crpaau

Mamunu u CbOPBIKCHHUA

Jpyru aparorpaliHu MaTepUaIHU AKTUBH

Hemarepuannu akTuBu

Marepuanau 3anacu

Biemanusa

ObIO

11.2.2. /Ipyru 3aeMu U AbJT0Be

Jlpy>KecTBOTO HE € OTIYCKaJIO IPYTH 3aEMHU.

2010 2009

o 6 Mecena

oT 6 1o 12 mecena

orl 1o 5 rooguHu

001110

banancoBara cToMHOCT Ha APYTUTE 3aCMU HA JPYKECTBOTO HE € ICHOMUHHNPAHA BbB BaJllyTa:

2010 2009

OBJITAPCKU JIEB
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us jioyap

OpUTAHCKU NayHA

JpyTH

00110

Hsma obGe3neuenus o Apyrure 3aeMu:

3emu u crpaau

Mamunu u CHbOPBIKCHHUA

Jpyru aparorpaliHu MaTepUaIHU AKTUBH

HeMaTepI/IaHHI/I AKTHBHU

Marepuanau 3anacu

Biemanusa

OBII[O

12. JInzuur
12.1. ®UHAHCOB JU3HHT

12.1.1. KoraTo apysecTBOTO € JU3UHIOII0JIyYaTeJl

HPY)KGCTBOTO ¢ CTpaHa II0 2 AOTOBOpa 3a (1)I/IH8.HCOB JIM3UHI' Ha MAalllMHU U CBOPBIKCHUA.

3aI[’I)J'DKeHI/I$[Ta 10 TE3W JOTOBOPH Ca CIICAHUTC!

2010

2009

EPYTO 3aBbJDKCHUA 110 (1)I/IH8.HCOB JIU3WHI' — MUHHUMAJIHHU
JIM3UHI'OBU IIJIalllaHUA

1o 1 roguna

orl 1o 5 roguHU

33

108

Hajg 5 roguHu

00110

33

108

bpaemm huHAHCOBH pa3xoy o GUHAHCOB JIM3HHT

HacTosiima cToiiHOCT HA 3aAbJKEHHS 110 (bnnancon JIM3UHI

33

114

Hacrosiata cTOWHOCT Ha 3aAbIIKEHUATA TI0 (PUHAHCOB JIU3UHT
€ cleaHara:

o 1 rognua

ot 1 10 5 roguuu

33

114

Hag 5 roauHu

00110

33

114

12.1.2. KoraTo ApyxecTBOTO € JIU3UHI0aTeJl

I[py)KGCTBOTO HC € JIMBUHTOAATCII U HAMA B3CMaHUATA 110 TaKWBa JOTOBOPU:

2010

2009

BPYTO B3€MaHUs 110 (I)I/IHaHCOB JIU3UHI' — MUHUMAJIHHU
JIM3MHI'OBU IIJIalllaHUA

1o 1 roguna

orl 1o 5 roguHU

32




OOPMOITIACT AL

[losicHutenHu cBeeHUsS KbM rOJUIIHU (PMHAHCOBH oT4eTH 3a 2010 roguna
BCUUYKH CyMH Ca U3Pa3€HU B XMILJIB., OCBCH aKO U3PUYHO HE € YKA3aHO IPYro

Hajg 5 roguHu

00110

bpaemm GrHAHCOBY MPUXOH 110 GUHAHCOB JTU3UHT

Hacrosiia cToifHOCT HAa B3eMaHus1 10 (UHAHCOB JIU3MHT

Hacrosimata croitHOCT Ha B3eMaHUATA MO (PMHAHCOB JIM3UHT €
clleHaTa;

no 1 roguna

or 1 10 5 roguuu

HaJ 5 TOOUHU

00110

12.2. OnepaTuBeH JU3HHT

12.2.1. KoraTo ApyxecTBOTO € JU3UHTOMOJy4YaTe

Jpy>XecTBOTO HE € JIM3UHTOIOIyYaTel MO JOTOBOP 32 ONEPATUBEH JIU3UHT.
12.2.2. KoraTo apyecTBOTO € JU3HHI0AaTe]

Jpy>KecTBOTO HE € JIM3UHTOJIaTell MO JOTOBOP 3a ONEpPaTUBEH JIM3UHT.

13. AKTHBH Ha rpynu 3a 0ocBO0OKAaBaHe, KIaCH(PUIHUPAHU KATO AbP/KAHM 32 NPoAakda
U NIPeyCTAHOBSABAHM AeHHOCTH

JIpy>kecTBOTO He € KJIacu(PUIupaIo akTUBH U MTACUBU KaTO AbPKaHH 3a MPOoAaxkoa.

Axmusu om epyna na 0c60602coasane, KiacCuuyupana Kamo 0bprHcaHa 3a mvpey8ane

2010 2009

I/IMOTI/I, MAalllMHU U CHOPBKCHUA

Hemarepuannu aktusBu

MaTepI/IaJ'IHI/I 3arracu

Jpyru TeKynu aKkTuBH

001110

Ilacueu om epyna Ha oceobodcoasane, Kiacupuyupana Kamo ObpHCana 3a mvp2ysane

2010 2009

TBproBeku U Apyru 3abIKEHUS

Jpyru Tekymu nacusu

[IpoBuzun

00110

Hsma npeycTtaHOBsIBaHM AEHHOCTH:

2010 2009

[Ipuxoau

Paszxonu

[lewan0a npean JaHBIM OT MIPEYCTAHOBSIBAHH JCHHOCTH
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Jlanbk

Ileyanba cien JaHBIM OT NPEYCTAHOBSIBAHM JeHHOCTH

[lewan6a/(3ary6a) mpenu maHbIM, TMPU3HATA OT MPEOIIEHKA Ha
aKTHBH B IPyIa 32 0CBOOOKIaBaHEe

Jaabk

[leuan6a/(3ary6a) crnex JaHbIM, MpHU3HATA OT MPEOLIEHKA Ha
aKTHBH B IPyTa 3a 0OCBOOOXKIaBaHe

Ileyan6a 3a roIMHATA OT NPEYCTAHOBSIBAHM IEHHOCTH

14. Ilpnxoau
[Ipuxoau ot: 2010 2009
IPOAaKOU Ha CTOKH
MPOTKON HA POy KITHS 2216 2299
poAaKOU Ha yCIyTH
IpoAaXOM Ha UMOTHU, MAIIMHU ¥ ChbOPBHKEHUSA U HEMATEePHAITHU
aKTHBH
poJak0u Ha MaTepualu 11
JPYTH TPUXOJU OT MPOJIAKOH 9 7
OBIIIO 2225 2317
15. Pa3xoau 1o MKOHOMHY€CKA ChIIHOCT

2010 2009
IIpoMeHnu B pOAYKIIMS M HE3aBBPIICHO MPOU3BOJCTBO 189 12
Pa3xoau 3a Marepuanu U CypOBUHU 929 1134
Pa3xonu 3a Haetn nuna (6enexka 17.1) 704 695
Pasxoau 3a amopTH3aImst U 00e3eHKa 371 358
Pa3xoau 3a BbHILIHU YCIIYTH, B T.4. 224 229
pa3Xxoiyd 3a TPAHCIIOPT 43 58
pa3xou 3a pexyiaMa 8
TIJIAIaHUs TI0 onepaTUBEH JU3uHT (Oenmexka 12.2.1)
Pa3xonu 3a npupobuBaHe Ha AbJATOTPANHNA MaTEpUaIHU AKTUBHU
Hpyru pazxoau 12 27
Q0110 pa3xoau 2429 2455

15.1. Mudgopmanus cbri. Y. 38, ai. S or 3akoHa 3a c4eTOBOACTBOTO

JIpy>KeCTBOTO € HAUMCIHIIO CYMHU 3a MOJI3BAHUTE YCIYTH OT PETUCTPUPAHUTE OJIUTOPHU, KAKTO

clieaBa:

2010

2009

HeszaBucum punancoB onut

JlaHbYHM KOHCYJITALUU

OO0yueHnue

Jpyru yciyru, HeCBbp3aHU C OaUTa

OBIIO
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16. PuMHAHCOBHM NPUXOAH U PA3X0IH

2010 2009
Pa3xoau 3a TUXBU:
110 OaHKOBHU 33€MU 13 8
10 00JIMraloHeH 3aeM
110 ThPTOBCKHU 33€MHU
110 IPYTH 3a€MU U IBJITOBE 15
Pa3xoau oT onepanuu ¢ YUHAHCOBU HHCTPYMEHTH 13 54
Pa3xoau 1o BalyTHH onepanuu 4 2
Jpyru ¢uHaHCOBH pazxoau 5 10
Q0110 pHAHCOBM pa3xoau 35 89
[Ipuxoau OT JIUXBH: 35
10 JIENO3UTH ¥ OAHKOBU CMETKHU
MIPUXOJH OT JIMXBU 10 MPEJOCTABEHU 3a€MU 57 35
[Tpuxoau oT onepanyu ¢ GUHAHCOBU HHCTPYMEHTH
[Ipuxoau OT TMBUACHTH
[Ipuxoau OT BaJIyTHH ONIEpaLUU 1 1
Jlpyru pUHaHCOBH NPUXOAH
00610 puHAHCOBU NPUXOIAU 58 36
PuHAHCOBH NPHUX0AH/(Pa3xoan) - HETHO 23 (53)

17. Jloxoau Ha mepcoHaJia

KoM 31 nexemBpu 2010 roguna OposT Ha HaeTUTE JHIA B ApyxkecTBoTo € 95 (2010 roauna —

99).

17.1. Pa3xoau 3a HaeTH JIMLA

2010 2009
Pa3xoau 3a 3amiatu ¥ Jpyru Bb3HArpaXxaeHUs 626 606
Pa3xoau 3a ocurypoBku 78 89
[TpoBu3nM 3a pa3zxo/iy 3a HEU3MOJI3BAH OTIYCK
OBIIIO 704 695

17.2. 3anbJsKeHNs KbBM HAETH JHIA

3agbiaxenusa B bananca/ Otuera 3a (QuUHAHCOBOTO

31 nexemBpH

31 nexemBpH

ChCTOSIHUE 32: 2010 2009
Hewusnnarenu 3amniatu 48 50
Jloxoau npu HalyCkaHe

Hewnsnos3BaHu KOMIICHCUPYEMU OTIIYCKHU 15 20
OBbIIIO 63 70

18. Jlanbum BHpPXY A0X042a

18.1. OTcpoyenu JaHbLYHU AKTHUBHU U MACUBH
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OTcpoyeHnTE JaHBYHU aKTHBH M MTACHBH C€ MPECTABAT KOMIIeHCHpaHo B bamanca/Ortyera 3a

(I)I/IHaHCOBOTO CBCTOAHUC.

2010

2009

OTCpO‘IeHI/I JaHbYHU aKTUBH.

OTtcpoueHr AaHBYHHM AKTHUBH, KOWTO III€ CE BH3CTAHOBST CIE]
moBeye ot 12 mecera

OTcpoueHr JaHBYHU aKTUBH, KOUTO 1€ CE BH3CTAHOBAT 110 12
Mecena

001110

OTCpO‘IeHI/I JaHBbYHU ITaCHUBU.

OTcpoueHU AaHBUYHU TACHUBH, KOUTO IIE€ CE BH3CTAHOBAT CJICI
noBeuye oT 12 Mmecela

OTcpoueHr JaHBYHH MACHBHU, KOUTO 1€ C€ BH3CTAHOBIT J10 12
Mecena

2

2

00110

2

2

OTcpoyeHM JaHHbYHU NACUBH/AKTUBH - HETHO

2)

(0))

I[BI/I)KGHI/ICTO Ha OTCPOYCHUTC NAHBYHU AKTUBU U IMACHUBHU IIPE3 roavHATA 0e3 Ja C€ B3EMar

MpEeABU KOMIIEHCHPAHUSTA € CICTHOTO:

revajabu ot

OTcpoqun JAHBYHHU IMACUBH

crpaBe/iiBa
CTOWHOCT

pe3seps or
MPEOLICHKA Ha
HMOTH

Apyru

00110

KoM 1 sauyapu 2009 2

HeOutupanu/(kpeautupanu) B Otuera
3a BceoOxBaTHU n0x01/OTueTa 3a
JOXO/IUTE

JIMpeKTHO 3a CMETKa Ha COOCTBEHMUS
KarnuTa

KoM 31 nexemBpu 2009 1

Heburupann/(kpequtupanu) B Otyera
3a BceoOxBaTHUS noxon/Oruera 3a
JTOXOJTUTE

JIMpEKTHO 3a CMETKa Ha COOCTBEHHUSI
KarnuTall

KbM 31 nexemspu 2010 2

MIPOBU3UH 3aryou ot

OTcpoqun JAaHBYHHU aKTUBHU
obe3reHKa

JaHBYHH
3aryou

Apyru

00110

KoM 1 saayapu 2009

Jebutupann/(kpeautupann) B OtueTa 3a
BceoOxBaTHUA 10ox0n/OTUera 3a JOXOOUTE

JIMpeKTHO 3a cMeTKa Ha COOCTBEHHUSI KaluTajl

KoM 31 nexemBpu 2009

HeOutupanu/(kpenutupanu) B OTuera 3a
BceoOXxBaTHUA 10X0n/OTyeTra 3a JOXOAUTE

I[I/IpCKTHO 3a CMETKa Ha COOCTBEHHUS KalIuTall

KoM 31 nexemspu 2010
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OTcpoueHH NaHbYHM aKTHBU Ca MPU3HATH 32 MPEHECEHU NaHbUHU 3aryOou 0 CTENeHTa, 10
KOSITO € BEPOSITHO PeaTM3MPaHETO HA JaHbYHA M3roJ1a UYpe3 Obenu odJaraeMu neqanou.

18.2. Pa3xox 3a JaHbK BBPXY A0X01a

2010

2009

Teky1 1a"bK:

TEKYII IaHBbK BbPXY Mevanbdara 3a roJiHara

KOPCKIHWHU 3a MPEAXOJHU IICPUOJU, KOTaTO €a 3a CMCTKA Ha

TEKYIIHsI pe3yJITaT

00110 TeKyll TaHbK

OTCcpoYeH JaHbK 2 1
Bb3nukBaHe u npu3HaBaHe HA BPEMEHHH Pa3JIUKU
001110 OTCPOYEHH TAHBIH 2 1
Pa3xox 3a 1aHBK BBPXY 10X01a 2 1
JlaHbKBT BHPXY 10XOJa 3a CMETKA Ha COOCTBEHUS KaluTall Mpe3 TOANHATA € CIICIHUS:
2010 2009
Tekyl TaHbK
OTCpoYeH JaHbK:
pe3epBH 3a CIpaBeJIMBA CTOMHOCT B COOCTBEHUS KAIUTAI:
3emHu U crpaau (6enexka 19.2)
(MHAHCOBM aKTHBHU Ha Pa3MOJI0KEHUE 32 Mpogaxkoa (Oenexka
10.4)
Oomo
18.3. JlanbuyHu edeKTH, CBbP3aHU ¢ KOMIIOHEHTUTE HA IPYTrUsl BCeOOXBATEH 10XO0/
2010 2009

cyma JaHbUCH cyma cyma JTaHbUYCH cyma

npenu | (pa3xom)/ | HETHO npenu (pa3xom)/ | HETHO OT

JTaHbK u3rosa oT JTaHbK u3roja JTaHbK

JTAaHBK

BanyTtHu pa3nuku ot
MpEBEKIaHE HA
JEHOCT B Uy )OHHa

duHaHCOBU aKTHUBU HA
pa3nojoKeHHe 3a
npoaxxoa

XemKUpaHe Ha
MMAPUYECH MMOTOK

ITeyanbu ot
MIPEOICHKH HA UMOTH

AKTIOEPCKH TTe4anon
(3arybm) o
MICHCUOHHO
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OCHUTYpsIBaHE C
nedbuHUpaHU JOXO0IU

Jsan B npyr
BCEOOXBaTEH JOXO/ Ha
aCOLIMUPAHU
IIPEAPUSITHS

O0mo apyr
BCe0OXBaTeH 10X0/1

19. Co0cTBEH KanmuTaa

19.1. OcHoOBEH KanmuTaJa

OcHOBHUAT KanuTald Ha japyxectBoro € 3,798,905 neBa, pasmpeaenen B 3,798,905
OOWKHOBEHHW TOMMEHHH aKI[UW/aKIMK Ha MPUHOCUTENT ¢ HOMHUHAN | JieB Beska. Kamuraner e

N3105J10 BHCCCH.

19.2. Hepa3npenesena neyajuda

KoM 1 sayapu 2008

(114)

[TeganOa 3a roguHaTa

(192)

Pasnpenenenu guunentu 3a 2007 w/wim npeIxoIHU TOAUHU

CroitHocT Ha ycinyru oT Haetu imna no MCPO2

YacTtuaao NPEXBBPJIIHC HAa NPCOLNCHBYCH PE3CPB HA MMOTH HCTHO OT JaHBIH

Hpyru tpancdepu

KoM 31 nekemBpu 2009

(306)

KoM 1 sayapu 2010

(306)

[TeganOa 3a roguHaTa

(181)

Pasnpenenenu nuBuaenty 3a 2008 w/wim npeaxoJHA TOIMHA

CroitHocT Ha ycinyru oT Haetu imna no MCPO2

YacTtuaao NPEXBBPJIIHC HA NPCOLNCHBYCH PE3CPB HA MMOTH HCTHO OT JaHBIH

[Tokynka Ha COOCTBEHH aKIINH

Hpyru tpanchepu

KbMm 31 nexkemBpu 2009

(487)

19.3. Ipyru pe3epBu

HPEOLICHKH Ha
3eMH H CrpajiH

(huHAHCOBH
aKTHBH Ha
PA3MONOXKeHHE
3a npogaxoa

BaJIyTHH
IPEBOIH

o010

KsMm 1 snyapu 2009

1143

[Ipeonenka — 6pyTo

[IpexBbpIIsiHE Ha MPeoLieHKa — OpyTo

[Ipeonienka — nanbk (Oenexka 18.3)

YacTu4HO IpeXBbPIISHE HA
MIPEOTICHBYUCH Pe3epB — OPyTO

Yactuuno IIPEXBBPISHE Ha
IIPEOLIEHBYEH PE3EPB — NaHbLH

KbMm 31 nexkemBpu 2009

1143
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MPEOUCHKH Ha
3€MHU U Crpagu

¢uHaHCOBH
aKTHBH Ha
Ppa3nonoxeHue
3a npogaxoa

BaJlyTHHU
npeBoau

001110

KoM 1 sayapu 2010

1143

[Ipeonienka — OpyTo

[TpexBbpIIsiHE Ha MPEOIICHKA — OpPyTO

[Ipeonienka — nanbpk (Oenexka 18.3)

YacTUuHO NPEXBBPISTHE HA
MIPEOIEHBYCH Pe3epB — OPYTO

YactuuHo MPEXBBPIISHE Ha
MPEOLICHbYEH PE3EPB — NAHBLU

KbM 31 nexemspu 2010

1143

20. ITapu ¥ napu4YHU NOTOLM

20.1. ITapu 1 Napu4YHN eKBMBAJICHTH

2010

2009

[Tapu B Opoit

26

22

[Tapu B GaHku

18

KpaTtkocpounu 6aHKOBU JI€TIO3UTH

00110

34

40

[Mapu, mapuyHM €KBUBAJCHTH W OAHKOBH OBBPAPAa(TH BKIIOYBAT CJIEIHOTO 3a LEJIUTE HA

OTYCTA 34 MAPUIHHUTEC IIOTOLU:

2010 2009
[Tapu 1 napyyHU €KBUBAJICHTH 10 10
bankoBu oBbpapadTH (Genexka 11)
00110 10 10
20.2. ITapyyHU MOTOIH OT ONMEPATHUBHATA JIEHHOCT

2010 2009
[TocThIieHHs OT KIIMEHTH 2271 2507
[Tnamanus Ha JOCTaBYHIIH (1472) (1764)
[Inanianus KbM IEPCOHAN U OCUTYPUTEIHU HHCTUTYLIHH (681) (681)
[Inamanus ¥ Bb3CTAaHOBSIBAHHSI HA JAHBIIM — HETHO
Jlpyru napudHM MOTOIM OT ONIEPATUBHU JICWHOCTH, BKJI. JTUXBH (34) (45)
HeTHM mapuy4Hu MoTOUM OT ONIEPATHBHM IEHHOCTH 84 17

21. PuckosBe

21.1. BanxyTeH puck

3a Bcaka JYyXXIACCTPaHHa BajllyTa MOOTACIHO CJICABA Ja CC€ MPCACTaBA CJICIHATA IMPUMCPHA

nH(popMaLu:

XWJI.JIB.
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AKTHWBHU B IIATCKHU J0JIapH

ITaCUBU B IIATCKU JOJIApU

PUCKOBA BAJIYTHA €KCIIO3UITHUA

BanyTten kypc Obarapcku JIeB/IIaTcKy A0Jap KbM:
e 31 nexemBpu 2010 r. —1,48225
e 30 nexemBpu 2009 r. — 1,36409;
e 30 nexemBpu 2008 r. — 1,38731;
e 28 nexemBpu 2007 r. — 1,33122.

21.2. JIuxBeH pUCK

3a BCUYKH aKTHBH/TIACUBYU C TIPOMEHJIMB JIMXBEH MPOIICHT CE€ MPEJCTaBs CiIeaHaTa MpuMepHa
nH(popMaLu:

XHWII.JIB. CpeacH
JINXBCH
IMPOLCHT

AKTHUBHU C TPOMCHJIMB JIMXBCH IIPOLICHT

IaCUBU C MPOMCHJIMB JIMXBCH ITPOICHT

21.3. JIUKBHJEH PUCK

[Magexxure mo OaHKOBU M JPYrH 3a€MH, 3aAbDKEHHUS MO (DMHAHCOB JHM3UHT U THPrOBCKU
3aIbJKEHUS Ca CIICTHUTE:

2010 2009
o 6 Mecena
oT 6 1o 12 Mmecena 393 732
orl 1o 5 roguHU 281 108
00110 674 840

JIpy’KeCTBOTO CE€ CTpPEMH Ja TOJUIbp)Ka JIMKBUIAHOCT 4pe3 KOe(UIIMEHT Ha JIUMKBHJIHOCT B
rpanunute mexay 0,25 u 0,50.

21.4. KpenurteH puck
3a pa3Oupane Ha KpeAUTHHs pUcK Bk Oenexku 3.1. u 10.1.
21.5. LleHoBu puck

WuBecTUMUTE Ha OPYKECTBOTO B COOCTBEHHUS KalMTal Ha IPYTH NPEANPHITHS, KOUTO ca
MyOJIMYHO THPTYEMH, ca BKIIIOUEHH B Hsikou OT cienuute nuaekcn — SOFIX u BG40.

Tabmuiara mo-goiny 0000maBa BJIMSHHUETO Ha HapacTBAHETO/HAMAJIIBAaHETO HAa HMHJIEKCA

SOFIX Bbpxy mevanbata ciej JaHbIM Ha JPY>KECTBOTO 3a TOJUHATA U BbPXY COOCTBEHUS MYy
KanuTajl. AHaIM3bT ce 0a3upa Ha JOIMyCKaHUATA, Y€ UHIEKCUTE Ca Ce YBEJINIMIIN/HAMATIHIIH C
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5%, a BCUYKHM OCTaHaJIW MPOMCHJIMBU Ca OCTAHAJIM IIOCTOSAHHU W BCHYKU MHCTPYMCHTHU Ha
CcOOCTBEHMSI KallUTal Ha APYIKECTBOTO Ca CC€ NBUKUIIM CBINIACHO UCTOPUUCCKATa CH BPBb3Ka C
HHIOCKCA:

NHIAEKC SOFIX BIIMSIHUE BbpXY Ievandara BIIMSIHUE BBPXY JIPYTU
cIel] TaHbLu KOMITOHEHTH B COOCTBEHUS
KaIuTal
2010 2009 2010 2009
XXX XXX XXX XXX
XXX XXX XXX XXX
XXX XXX XXX XXX

[lewanbara cnen naHbIM 3a ToAWHATa OM ce yBeNMYWIA/HAManWia B pe3yiaTar Ha
nevanaon/3ary0u OT EeHHW KHIDKA — MHCTPYMEHTH Ha COOCTBEHHS KamuTall KiIacu(UIpaHH
KaTo TO CIpaBeyiiBa CTOWHOCT 4Ype3 medyanda wiu 3ary0a. Jl[pyrm KOMITIOHEHTH Ha
COOCTBEHHMS KalHUTaJl OMXa ce yBEINYWIN/HAMAIMIN B Pe3yNTaT Ha Medanon/3aryon oT eHHU
KHID)Ka — MHCTPYMEHTH Ha COOCTBEHUS KamuTajl KiacH()UIMpaHU KaTo Ha PasIoJOKEeHHUE 3a
npojaxoa.

22. HeTHa ne4yaJjioa Ha aKknus
22.1. OcHOBHA HETHA NMEeYAJI0a HA aKIUA

OcHoBHa HETHa evyayida Ha aKIKs € U3YHCIIeHa KaTo ce pas/enu neyandarta, OTHACSIIA Ce 10
COOCTBEHUITUTE, HA CPETHOMPETETIICHUsT Opoii OOMKHOBEHW aKIUM TIPEe3 TOJWHATa, KaTo ca
M3KIIIOYEHH OOMKHOBEHUTE AKIMU, M3KYNEHU OT JAPYKECTBOTO M JIbPXKAHU KAaTO W3KYINEHH
COOCTBEHHU aKIUM.

2010 2009
[Tegasiba 3a aKIMOHEPHUTE (0,048) (0,005)
[levan0a oT MpeycTaHOBSBaHU JICHHOCTH 32 aKIIMOHEPHUTE
00110

CpenHonpeTeryieH Opoii OOMKHOBEHH aKIIHH (XHJT)

22.2. HamajieHa HeTHA ne4yaJjda Ha aKIUsA

Hamanena HeTHa meuan0a Ha akI¥s c€ U3YUCISIBA UPe3 KOPUTHPAHE HA CPETHONPETErICHUS
Opoii OOMKHOBEHH aKIIMK C KOHBEPCHATA HA TIOTCHIIMAIIHUTE HaMaJIIeMH OOMKHOBEHH aKITHH.

2010 2009

ITeyanbu:

[TeyanOa 3a akIMOHEPUTE HA JIPYKECTBOTO

JInXBeH pa3xo[ 10 KOHBEPTUPYEM IBJT (HETHO OT JaHbBLIN)

Heqaﬂ6a, H3110JI3BaHa 3a OIIPCACIIAHC Ha HAMAJICHA neyajoda Ha
aAKIHA

[leuan6a oT mpeycTaHOBABAHU JICHHOCTH 32 aKIIMOHEPHUTE

(01131101
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CpenHonpeTeryieH Opoil u31a/IecHu OOMKHOBEHU AKITHH (X¥UT)

Kopekmun 3a:
MIpHeTa KOHBEPCHsI HA KOHBEPTUPYEM JIBJIT (XHJI)

OTIITUH TIO aKIUH (X1J1)

CpeanonpererJ/ieH Opoii 00MKHOBEHU AKIIUM 32 HAMAJIEeHA
neyajida Ha aKmuA(Xuia)

22.3. JIuBUAEHT HA aKIMs

Hsama nnamane va auBuaent npe3 2010 u 2009 r.

23. YC/10BHU aKTHBH U YCJIOBHM MAaCHBH

JIpy>kecTBOTO HsIMaa yCJIOBHU MACHBHU 1O ChJICOHM UCKOBE B OOMUAHUS X0/ Ha OU3Heca.

Yci1oBHUTE aKTUBU M MACHBHU ca CBBbpP3aHU C IMOJYUYCHHUTC U MPECAOCTABCHUTC OGGSHG‘-ICHI/I}I
(6emexkm 11)

24. IlpoBu3uu 3a APYry 3abJKEHUS U Pa3X0Au

BB3CTAHOBSIBAHE | NMPECTPYKTypuUpaHe | ChbAeOHM | ydacTus B 061110
Ha OKOJIHA HCKOBE nevanbara
cpena u OOHyCH

KoM 1 suyapu 2010

JleOutnpaHu/KpeJUTHPaHU B
oTYeTa 3a JI0XO/UTE:
JOTIBIIHUTEITHH MTPOBU3UH 32
KOPEKILIMU Ha CIpaBeInBa
CTOMHOCT IPH NPUA0OMBaHE

HCU3IIOJI3BaHHU
BB3CTAHOBCHU CYMH

KOpCKIMA Ha JUCKOHT

M3non3Banu npes roguHara

IIpexBBpiieHH KBbM Ipyma 3a
ocBoOOKIaBaHe,
KJ1acu(pULIUpPaHu KaTo
JbP>KaHU 3a mpoaaxoa

KbMm 31 nekemBpu 2010

AHanu3 Ha 00110 TPOBU3UUTE:

2010 2009

HeTeKYIJ_[I/I (B’b3CTaHOB${BaHe Ha OKOJIHaTa cpena)

Texymm

00110

Bw3cmanosseane na okonnama cpeda

JIpy>KecTBOTO c€ oOrpaHuyaBa IpH M3MOJ3BAHETO HAa XUMHUKaIM 0Opu oO0paboTka Ha
IJIaCTMACHTe.
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Hsma mpoBu3um 3a BB3CTaHOBSIBAHE Ha OKOJNHATa cpena. Bk Oenmexxka 13 3a moBeue
NOJPOOHOCTH OTHOCHO Tpylla 3a OCBOOOXKIaBaHEe, KiIacH(PUIMpaHa KaTo Ibp)KaHa 3a
npojaxoa.

IIpecmpyxmypupane

JpyXecTBOTO HsAMa NPEKH pa3XxOaH, CBBP3aHU C MPECTPYKTYpPUPAHE, BKIIOUHUTEIHO
MpEeKpaTABAHE HA JIU3UHT.

Cv0ebnu uckoge

Hsama npoBu3un 3a onpeneieHu chAeOHN UCKOBE CPEILy APY>KECTBOTO OT KIIMEHTH.

Yuacmus 6 neuanbama u 6onycu

Jlpy»kecTBOTO HsAMa MPOBU3HH 3a yUacThe B Iiedandara u OOHYCH.

25. lapenus

25.1. Be3Bb3Me3IHH CPeICTBa, IPEeJOCTABEHH OT IbpKaBaTa

[Ipe3 2010 . gpy’KecTBOTO HE € MoTy4YaBajio 0€3BB3ME3THO OT AbpKaBaTa CyMH OT JTaPEHUSI.
Apyru napenus

[Tpe3 2010 1. apy>KeCcTBOTO HE € MOTYUYaBaJIO JapeHUs OT (GU3HUECKH JINIIA.

25.3. IbpxaBHa IOMOII]

IIpe3 2010 r. apy>KECTBOTO HE € U3MBJIHUIHSABAIO IbP>KaBHU MOPBUYKH.

26. Cieku ¢bC CBbP3aHH JIHIA

JpykecTBOTO € KOHTpOoIupaHo oT ,,[lmactxum-T" AJl, koeto nputexasa 55,74 % ot akuuute
My. Octananure 44,26 % ca nputexanue Ha MHoOro jauua. [locinenHoro npennpusTie - Maika

B rpynara ¢ ,,Cunreruka” AJl.

CrnenHute CAENKU ChC CBbP3aHU JIMIIA Ca U3BBPILECHU:
IIpooadicou na npodykyust, CMoKu u yciyeu

[TpomaxOu Ha MPOAYKUHUS M CTOKH: 2010 2009

ACOLMMPAHU TPEANPUATHUS 455 339

[TponaxxOu Ha yciyru:
MOCIEHO TpeanpusITHe-Maiika (MIpaBHU U AAMUHHCTPATUBHU
YCIIyTH)

OJIM3KYM 4YICHOBE Ha CEMEHCTBaTa Ha IMOCIEIHHUS KOHTPOIHPALI
(nu3aiin)

001110 455 339
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CrokuTe ca mpoAaieHu MO BaUAHU LIEHOBU JIMCTU U MIPH YCIOBHS, KOUTO C€ MpUiIaraT U KbM
Tpetn ymna. [IpogakOuTe Ha yCIyru ca JOTOBapsSiHU ChC CBBP3aHUTE JUIAa HA 0a3a pa3xoau
wiroc ¢ Mapxk Mexay 10 u 20% (2010 — 10 o 20%).

Ilokynku na mamepuanu, CmoKu u yciyeu

[Tokynku Ha MaTepuaiu U CTOKHU: 2010 2009
acOLMMPaHU NMPEATPUATHS 8
IToxynku Ha yciyru: 3

AconuupaHu NpeanpusTUs WIH MPEeANPUSITHE, KOHTPOIUPAHO
OT KJIOYOB YIIPABICHCKU IEPCOHAI

HEMOCPEACTBEHO NpeanpusTie-Maiika (MEHUIKbPCKH YCIYTH)

00110 11

CTOKHU M yCIyru ca 3aKyNeHU OT acOLMMpaHU NMPEANpUATUS U NPEANpUsTHE, KOHTPOIUPAHO
OT KIIOYOB YIPABJICHCKU TMEPCOHAT NMPU HOPMAJIHH ThPTOBCKH YCIOBHS. MEHHIDKBPCKHUTE
YCIYTH Ca TOJIy9eHH OT HEMOCPEICTBEHOTO INpEeAnpHuiTHe-Malika Ha 0a3a pa3xoad IUTIOC C
Mapuk, Bapupani ot 10 1o 15% (2010 — 10-15%).

KOM”@HCCIUHM HA KIO408 ynpaeleHCKU nepCcoHal

KitouoBusAT  ympaBieHCKHM  MEpCOHAN  BKJIIOYBA  AUPEKTOpU  (M3MBIHUTETHH U
HEU3IBIHUTEIHN), WieHoBe Ha M3mbaunutenHus komuter, Cekperap Ha KOMIIAHUATA H
Havanuuk BbTpemen oaut. KommeHcanuuTe, MiuaTeHW WIM IUIATUMH Ha  KIIIOYOBUS
YIPaBIEHCKU NIEPCOHAI, 33 TPYyAOBaTa UM JIEHHOCT ca MOKa3aH! 110-/10J1y:

2010 2009

3aru1atu ¥ JpyTu KPaTKOCPOUHH JTOXOIU

Jloxoau npu HalyckaHe

Jloxonu cien HamycKaHe

Jpyru 1parocpodHn JOXOAN

ITnamanns Ha 0a3a Ha aKIUKA

001110

Canda 6 kpas Ha 200uHama om NPOOANCOU/NOKYNKU HA CIMOKU/YCyeU

2010 2009

B3emanus ot cBbp3aHU NPEANPUATHUS: 352 299
MOCJIEIHO MPENPHUITHES-MaiKa

OMU3KM 4YICHOBE Ha CeMeiicTBaTa Ha KJIIOYOB YIIPABICHCKH
IEPCOHAI

3aabKeHUsT KbM CBBP3aHHM JINIIA:
HETMOCPEJICTBEHO MpeANpUsITHEe-Maiika

ACOIMMPAHU TPEANPUITHUS 11

MPEAIPUATHE, KOHTPOIIMPAHO OT KIIFOYOB YIIPABICHCKH
[IepCOHAI
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Biemanusra ot CBbpP3aHM Jinlja ca OCHOBHO OT CACIJIKU I1O HpOI[a)K6I/I " Ca IbJIZKUMHU 2 MEceEla
CJICd JaraTa Ha npona>K6aTa. Bsemanuara He ca oOesmedyeHn M ca Oe3nuxseHu. Hsama
IIPOBU3HHU I10 TAX.

33I[’I)J'I)K€HI/I$IT3. KbM CBBpP3aHU JiMlla Ca OCHOBHO OT CACJIKM IIO IOKYIKH M Ca ABbJDKUMU 2
MecCela CJIC JaTaTa Ha IMMOKYIIKaTa. 3aI[’bJ'I)I(eHI/I5{Ta ca Oe3INXBEHH.

3aemu na C6bP3AHU UYya

2010 2009

3aeMu Ha KIFOUOB YIPABJICHCKH NIEPCOHAN (M CEMEICTBA):
KbM | siHyapu

MpeaA0CTaBCHU 3aCMH ITPE3 IroJIMHATA

TIOJIYUCHHU BPBbIIAHHUSA 110 3aCMHU

Ha4YMCJICHU JINXBU

TOJIYUCHU JINXBU

KbM 31 nekemBpH

3aeMu Ha aCOIMUPAHU MPETITPUITHS: 260 342
KkbM 1 sinyapu 2010

MIPEeIOCTAaBEHH 3a€MHU Mpe3 roMHaTa 90

MOJTy4YE€HU BPBIIAHUS 110 3a€MU (237) (82)

Ha4UCJIEHU JINXBU 20 20

[IOJIYYEHU JINXBU 31

Ko™ 31 nekemBpn 113 260

OO6110 3aeMH Ha CBBpP3aHU JIUIIA: 113 260
KbM | siHyapu

Ipea0CTaBCHU 3aCMHU ITPE3 IroJIMHATA

3aeMu IpUMEHABaHE KbM HEChP3aHM JIMLIA (237) (82)

Ha4UCJIEHU JINXBU 20 20

[IOJIYYEHU JINXBU 31

KbMm 31 nekemBpn 113 260

Hsama NpeaoCTaBCHU 3a€MU Ha KJIFOYOB YIIPABJIICHCKH IICPCOHAII:

MM€e Ha KIIOYOBHS YIIPABICHCKH CYMa Ha 3aeMa YCJ'IOBI/IH JINXBCH
TepcoHan HPOILIEHT

2010

MECEYHHM BHOCKH 3a 2 TOINHU

MECEUYHU BHOCKH 3a 2 TOAUHU

2009

MECEUYHU BHOCKH 3a 2 TOQUHU

MECEeYHH BHOCKH 3a 1 roguHa

Hsama 3aemu, mpenocraBeHM Ha acOLMUpAHU MNPEANPUATHS IIPe3 IOAMHATA, KOWTO Ja ca
0OBBP3aHU C aKIIUHU B IyOJMYHU JIPYKECTBA.

He ca HauucisiBaHu MpoBU3WH 3a 00E3IIEHKA 110 3aeMU Ha cBbp3anu Jmna npe3 2010 u 2009 r.

27. 3aBeieHu Cb/IeOHU AeJia OT U Cpelly APY:KecTBOTO
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OOPMOITIACT AL

[losicHutenHu cBeeHUsS KbM rOJUIIHU (PMHAHCOBH oT4eTH 3a 2010 roguna

BCHYKHU CyMH Ca U3Pa3eHH B XUILJB., OCBEH aKO U3PUYHO HE € YKa3aHO APYro

Jlpy’KecTBOTO € HIIel] MO BBTpemHo apoutpaxHo neno 145/2006 1. cpemly KIHEHT
“EMAKO” EOO/, rp. Codus 3a cymara ot 12 xun.iB. Jlo natara Ha OanaHca ca TUIaTCHH
ChJICOHM TakcH 2 XWJJB., BKJI. aJBOKATCKO Bb3HarpaxjaeHue KbpMm natara Ha OanaHca
m3xoabT OT nenoro € m3BecteH. C Pemenune ot 16.04.2007 r. ce ocwxaa ,,EMAKO” EOO/]
na 3amnaté: 1) cymara ot 12 XwiLjB. mpeacTaBisBalla HEIUIATeH HaeM Mo Aorosop; 2) 13
XWILJB. 00€31EeTEeHNE 3a BPEAU B PE3yiTaT Ha HEU3IIBIHEH JAOrOBOp; 3) cymara oT 2 XUJLJIB.
3aKOHHa JuxBa BbpXy cymara o 1.1 6e3 JIJIC no 30.06.2006 r.; 4) 3aKkOHHA JUXBa BBPXY
cymure o T. 1 u 2 6e3 JIJIC 3a BpemeTo OoT mpensBsiBaHe Ha nckoBara Mojoa Ha 03.07.2006
I. 0 OKOHYATEJIHOTO UM HM3IUTaniaHe. Jlo MOMEHTa CyMUTe MO PELICHUETO He ca U3IUIaTeHH

Ha umcna.

JIpyKeCTBOTO HE € OTBETHHK I10 CHJICOHU Jena.

28. Undopmanusi 1o onepaTUHBHA CErMEeHTH

CerMeHTH NPUXOIHU neyaJioa/ AKTHBH NPUXOIH OT | Pa3Xoau 3a
(3ary6a) JINXBH JIUXBH
2010 | 2009 | 2010 | 2009 | 2010 | 2009 | 2010 | 2009 | 2010 | 2009
[Mpogax6u Ha mpomykuus — | 2299 | 2299
00110
- B bearapus 1570 | 1570
- B 1bpxaBu ot EC 682 | 682
- B Ip.AbPKaBH 47 47

[Mpomaxbu Ha yciyru —
00110

- B besirapus

- B 1bpkaBu oT EC

- B JIp.IbPKABHU

29. Cp0uTHSA c1e OTYETHHUS NEePUOJ

3a neépuoaa cCJiea ngararta, KbM KOATO € CBbCTaBCH (bHHaHCOBI/IHT OoT4YeT, OO0 Jarara Ha
HY6J'II/IKYBaHeTO MY HC Ca HACTBhIINJIN HEKOpUT'Upalnu CHOUTHA.

30. ipyru onoBecTsIBaHUS

Hsama.

31. KoncosmanpaH (puHAHCOB OTYeT

HPY)KGCTBOTO HC U3roTBA KOHCOJIMAUPAH (I)I/IHaHCOB OTYCT.

32. Jlata Ha ono0peHHe HA TOAMIIHNS (PMHAHCOB OTYeT.

lNogumauar ¢unancoB otuer 3a 2010 1. Ha JpyKeCcTBOTO € OQUIMAIHO O100peH 3a
nyonukyBane Ha 28 ¢eBpyapu 2011 1. oT ChBeTa Ha TUPEKTOPUTE
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