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ACH OPBIT BBJITAPHA EOCOJ Dunancoes omyem
3a coounama, npurcrioveawin Ha 31 dexemepu 2010

OTuer 3a (PHHAHCOBOTO CHCTONHHE

Kbm 31 aexemepu

B xunnou nesa bea. 2009 2009
AKTHBH

MCO & 104 123
O0u10 HeTeKyIHH AKTHBH 104 123
TBProBCKY M ApYTH B3eMaHHA 9 1265 1379
[TapuyHK cpencTsa ¥ eKBUBAJIEHTH 10 35 4
00110 TeKyMH aKTHBH 1300 1383
O6mo akTaBH 1404 1506

CoferBeH KAIHTAN H TACHBH

OCHOBEH KanuTa 17 5 5
Hepasnpeneaena neyanba/(saryba) (531) (306)
3ary6a 3a neprona {61) (225)
O0wmo cobeTBeH KanKRTAN {587) (326)
TlacuBni

JIMXBOHOCHM 38EMHU U NPUBIL. CpP-Ba OT CBBbP32HM NHLA 12 1336 1336
TBProBCKU B APYTH 33AbHKEHHA 13 655 696
O6uro TeKyuM NACHBH 1991 2032
O6wo nacuen 1991 2032
0610 cobeTBER KanuTan ! NAcHBH 1464 1506

beneskkuTe Ha CTpaHBUy 6 10 22 ca #HepasieIHa JaCT 0T T03H (HUHAHCOR OTUET.
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ADPH IOPLIT BBJITAPHA EOOH Dunancoe omuem
3a co0unama, npuxiroveania Ha 31 dexemepu 2010

OTyer 32 BceoGXBATHHS A0X0N

3a roaMHaTa, APHKMIOYNBAILA Ha 31 aekemBpu

B xunadu nesa bea. 2010 2009
IlpuxonM ot ocHOBHA AeHHOCT 37 37
Pa3sxonu 3a BbHIUHY YCIYIH 6 (229) (256)
Pasxonu 3a nepcoHana {231) (176)
Marepuann {15) (88)
AMopTHzanms 31) (31)
HpyTH npaxoan/pasxonu 410 346
Neuanba / 3aryda oT onepaTHBHA AeHHOCT {59) (168)
DHHAHCOBH PA3XONH 14 (2) (49)
Hernu ¢puHancosm pa3xoan (2) (49)
3ary0a npean ransun {61) @17
Pasxon 3a AaHeLH 7 - (8)

3ary6a 3a nepuoaa {61) (225)

Apyr BeeoOxBaTeH A0X0A
Hpyr BceoBxBaTeH AOXOX 38 HepHOza - -
O6uio BeeoGXBaTeH A0X04 3a HepHOJA {61) (225)

HeTteH noxon Ha axumns - -
OcHopei HeTEeH HOXO0I Ha akuud (B jieBa) - -

Joxo/ Ha akLKsA ¢ HaMaNeHa CTOMHOCT (B Nepa) - -

BenexkuTe Ha cTpaHuiM 6 Ko 22 ca Hepa3jenHa 4acT OT To3H GHHAHCOB OTHET.
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AOH IOPBI BBJIVAPHA EOOX

Oryer 32 NnpoMeHnTe B cobeTBeHnst KANWTAN

B xunaou negq
Bea.

Bananc Ha 1 suyapu 2009
O6wo BeeofxBaTeH A0X0M 32 NEPHOA
IMeuanfa u zaryba

Hpyz eceobxearmen 0oxoo
Ofwo apyr BceoOXBATEH AOXOA

0610 BeeobxBaTen N0X0[1 38 NepUoia

Caenxn ¢ AKUMOHEPH, 0THETEHH B COGCTBEHNS
Ofu10 ¢IenKy ¢ aKIHOHEPH
Banane Ha 31 nexemepu 2009

bananc Ha 1 sayapu 2010
O6wo seeobxBaTeR 10X0A 3a Heproia
TTeuanfa v 3aryba

HAovz sceobxsamen 00x00
0010 apyr BceoOXBaTeH A0X0I

0610 BceoBXBATEH IOXO 32 MEPHOAA

ChenkH ¢ aKHHOHEPH, OTYETEHH B cOGCTBEHHSA
Oburo caeaKn ¢ AKIIHOHEPH
banasc na 31 sexeMapu 2010

DQunancog ontiem
3a zo0unama, npurigueauig na 31 dexemepu 2014

Perucrpupan Itewandn u
KanuTan 3aryou O6io
5 (306) (301)
- (225) (225)
5 (531) (526)
5 (531) {526)
5 (531) (531
- (61) (61)
5 {592) (587)
5 (592) (587)

BenexkuTe Ha CTpaHHLUM 6 10 22 ca Hepa3HenHa 4act oT TO3M (HHAHCOB OTYET
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AOH IOPBIT BhJATAPHA EQOH Punancos omuem
3a zodunama, npurioveania Ha 31 dexemapu 2010

Ovryer 3a HADHYHHTE NOTOUH

3a roauHATA, NPHKAKYBALIA Ha 31 nexemBpH
B xunndu neca ben. 2910 2609

TIapHHH{ NOTOUH OT OHePATEBHA AeHHOCT

Herna neyanda 3a roouHata (61) (225)
AmMopTH3auus 20 31
Hanbun

Kopexunu 3a:

HeThH §uHancoBY pasxoau - 45
HameneHne Ha ThProBCKH U APYTH B3eMaHus 113 280
H3ameneHue x#a TEPTrOBCKY M APYTH 3abDKEHHS 41) (381)
HMocThiaenns oT onepaTHBHA AeiHOCT

HeTen napir4eH NOTOK OT OlepaTHEHA AEHHOCT 3] (250)
ITapHuHu NOTOUH OT HHBECTHIHOHHA AeitHOCT - 4)
HeTeH napuveH NOTOK 38 HHBECTHUHOHAA AeitHOCT - )

Napuyen norox oF guHaHCOBA AeEHOCT

VBeRUUCHIE HA 3aEMH 1 IIPHBICUCHH CPEACTRA - 235
HeTex napaven NoToK OT hHHAHCOBA AeiHOCT - 235
HeTHo H3MeHeHHe HA TAPH H HAPHYHH CKEHBRJICHTH 31 (19)
TMapu v napuyny exBUBAIEHTH Ha 1 gHyapu 4 23
Hapu v BAPHYHNE eKBHBANCHTH Ha 31 JexeMBpH 10 35 4

besexkuTe #a cTpaHuLH 6 10 22 ca Hepa3[enHa Yact OT TO3H - (QUHAHCOB OTYET.
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APH IOPLIT BBIATAPHA EOON Dunaucos omuem
3a zodunama, npurrousaa na 31 oexemepu 2010

benexka KM @HHQHCOBHH oTYET

Crp.
1. CraTyT H npeaMer Ha AeiHOCT 7
2. basa 3a HIroTBAHE 7
3. 3Ha4¥MH CUETOBOIHH NTONHTHKH 7
4. OnpenensHe Ha CHPaBeUIHBH CTOHHOCTH 18
5. ¥npasnenue Ha HHHAHCOBHA PUCK 19
6. Pasxoau 3a BLHIUHN YCAYTH 21
7. Pazxonu 3a aauwpud. Jlansk neyan6a 21
8. Mamunu, cropbxerus,o00opynsaHe 21
9. TBProBCKH H APYTH B3eMaHHisA 2]
10. [Tapu ¥ DapHYHH EKBUBATICHTH 21
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12. JIuxBOHOCHY 338M# ¥ APHRIL.CPEACTBA OT CBBLP3AHH ML 22
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A@H IOPRHI ERJATAPHA EOOT Dunancos onmtem

(a)

(6)

3a 2oounama, npurnoveania na 31 dexemepu 2010
Befexxi KbM PHHAHCOBHA O0THET

CTraTyT H npeaMer na aefHOCT
ADH IOPBIT BBJTAPUA EOO (“[lpyxectBoT0™) € APYKECTBO Che cefanuie B Buirapus, ApecsT
Ha ynpaBieHue Ha IpyxecTBoto € rp. Codua, x.k. Muanocrt 4, BUSHEC TIAPK CO®HS, crpana 86.
OcHoprata gelisocT Ha pymecTsoTo ¢

¢  YnpaBneHue H Pa3BHUTHE HA CTPOMTEIHE KOMIAaHHH,

¢ YrpasneHWe Ha HMOTH,

e CTPOMTEACTBO, BB3ICTAHOBABAHE H HHTEPHOPEH JH3aiiH,

¢ Tepprosus ¢ HEABHKHMHE HMOTH,

¢ OTkpuBane ¥ yNpaBIeHHE Ha XOTENH, ThPIOBCKH [IEHTPOBE, MarasHHH, PECTOPAHTH U ofuc

crpany,

*  TbproBeko APEACTABHTENCTBO Ha GBATAPCKH H UyKIECTPAHHH KOPHIMYECKH M QHIHIECKH JHLA

*  MapkeTHHroBH AeHHOCTH B 0BNIACTTS Ha HEABHKHMHUTE HMOTHL,
Adn HOppn HB. (Afi Europe N.V.), peructpupano B Xonauaus nputexasa 100% oT akuuure Ha
HpyxecTrOTO.

basa 3a usroreane

CboTBeTcTRHE

To3n QuHaHCOB OT4ET € M3rOTBEH B CHOTBETCTBME ¢ MexIyHapOAUMTE CTAHIAPTH 3a (HHAHCOBO
otuuTane (MC®DO), nsrorsenn oT ChBeTa 110 MENILYHAPOIHH CYETOBOAHH cranaapTi (CMCC) u nipuetH
or KomMucusara na Esponetickua Coios,

DHHAHCOBKA OTYET € ONOOPEH OT PLKOBOACTEOTO Ha JpyxKecTBoTo Ha 10.02.2011 1.

baza 3a uamepeane

To31 ¢HHAHCOB OTHET, € UITOTREH HA 6A34TA HA HCTOPHUECKATA CTOMHOCT, ¢ H3KTIOUEHHE Ha:

®  [epHBATHBHY PHHAHCOBH MHCTPYMEHTH, OTUHTAHM IO CHPaBEANHBa CTOMHOCT

(PHHAHCOBY HHCTPYMEHTH, OTMMTAHM 110 CTIPaBe/JINBA CTOMHOCT B neuaatu U 3ary6u

(MHAHCOBH aKTHBY HA PA3NIOIOKEHHE 32 NPoaaxDa OTYMTAHY 110 CIIPABELIHBA CTORHOCT
HHBECTHUMONHK MMOTH, NIpeJCTABEHH N0 peolieHeda cToliHoeT

3aMBMKEHHA 33 Maw@sud Ha 0a3aTa Ha akUMM YpexjaaHd B Iapd, OTYHTAHM M0 CHPaBedIHBA
CTOHHOCT

®  320BDKEHHETO 110 M71aHa 33 Ae(HHUPany JOXOIH OTYHTAHO 110 HACTOSINA CTOHHOCT.

() OYHKHHOHANIHA RANYTA H BAAYTA HA NpPeACTABSHE

(r)

Tosu QuHancos oruer ¢ mpenactabeH B Brarapeku sesa (BGN), koSTo € (yHKUMOHAIHATA BaNyTa Ha
Hpyxecrsoro. Lsnara punancora HHPOPMALHMA € PEACTaBEHa B A6BA 3aKPBIICHH 10 XU,

Hinonspane Ha MPHOIHINTEIHE OUEHKH H NPELEnKH

HI3roTssreTo Ha QHUHAHCOBHA OTYeT B ChOTBeTCTBHE ¢ MC®O M3MCKBA PHLKOBOJACTBOTO Xa HPABH
NPEUeHKH, NPHONUIHTENHH OLEHKN ¥ JOMYCKAHMA, KOMTO BJIMSAT Ha MPHNAraHeTo Ha CUETOBOHHMTE
NONMTHKHE H Ha OTHETEHHTE CYMH Ha aKTHBUTE, MACHBHUTE, NPHXOAHTE i pasxoauTe, PeanHuar pesyntar
Moxe fa ObAe pasnHyeH OT Te3d MpHONU3HTENHH oucHxH, OYaKBaHHATA M OCHOBHHTE JONMYCKAHHA Ce
npepazriexaaT Tekywo. [pepasrnexiaseTo Ha CYCTOROKHATE OLEHKY CE TIPH3HABA B IEPHONE, B KOUTO
OLEHKATa € NPepasrnefiana, KOraro IPepasrlekiaHeTo 3acAra CaMo TO3M NEpHOX, WM B HEPHOAd Ha
npepasrnexaaneTo ¥ OBJCIIM NEPHOAM aKO NPEPasFASKIAaHETO OKA3Ba BIMAHMEC H HA ObJIeuidTe
TEPUHONH,



ADH IOPBII EBJITAPHA EOOT Punancos omyem
24 eo0unama, npurstioueauia na 31 dexermepu 2010

benemxkn KbM PHHAHCOBHA OTHET
2. ba3za 3a H3roTesiHe (IPOAbJIKeHHE)

(a) TIpomeny B CYETOBOXHHTE NONNTHKH
(i) Ipezneo

(i) Omyumane Ha pa3xooume no aemMi
Jpyxecroto HesabapHO NPH3IHABA BCHUKH Pa3XxOiM 110 38EMHM KATO pasxoly B nedandu H sarydu.

(iii) HpedcmaenHte Ha unancosu omuemy
JpyxectBore npuaara pesusupanus MCC 1 Hpedemasane wa hunancosu omyemu (2007), xoiito ¢ B
cuisa or 1 gnyapu 2009 r. B pesynrar Ba ToBa, JpYyXKecTBOTO NpeAcTaBd B OTHETA 3a FPOMEHHTE B
CODCTBEHM KAMUTAN BCUYKH NPOMEHM B COBCTBEHHA KAIIUTAN CBBP3AHM ChC COOCTBEHHLNTE, AOKATO
BCHYKY TPOMEHH B CODCTREHHA KaMTAZ HECBLP3aHM ChC COOCTBEHHUMTE CE NPEACTABAT B OTHETa 3a
BCEOOXBATHHA HOXOA.

CpasuurensaTa HudopMaums 0cine MOBTOPHO NMPEACTABCHA TAKa, U 4 € B ChOTBETCTBHE ¢ PEBH3HPAHHA
cTagxapT. ThH Kato FpOMAHATE B CUECTOBOAHATA TOJMTHKA 3aciara caMo MPEaCTasAHeTO, T4 HAMA ecbe}c'r
BBPXY JOX0Oa Ha aKilud.

3. 3HayHMH CHETOBOAHY MOJAHTHKH
3HAYMMHTE CYCTOBOAHM TINIHTHKY TIPENCTABEHH [10-N0NY €4 NPHAAFAHM TIOCACHOBATENHO BLB BCHUKH
NpencTageH® IepUOIH, OCBeH KakTo e ofacHeHo B Oenxexkxa 2(r), KOATO 3ac¢Ara IPOMEHHTE B
CYETOROAHHTE NONHTHKU. OnpeieNcHH CcpaBHHTENHM UHHpH ca Owim pexitacuhHUMpaHy, 3a 12
CBOTBETCTBAT ¢ NPEACTABAHETO 33 TEKYIUATA TOAMHA, HONDAHWTENHO, CPABHUTEAHMAT OTYET 33
BceobxBaren aoxon Oelle NOBTOPHO NpeACTAREH TAKd, Ue 4 BKINOYBA NO3MIMHUTE OT APYT BCEOOXBATEH
JIOXOI,

(a) UyxaecTpaHHA BAJYTA

(i) Coenxu g uyyncoecmpanHa saiyma
OnepatyiTe ¢ YyXIECTPAHHA BalyTa Cce OTYHTAT BLBE (QYHKIMOHAIHATA Baxyra no oOMeHHMA Kypc,
TPHJIOMEM B AEHS HA U3BbpIIBAHEe Ha chenxkara. [lapuuHy akTUBM W [TaCHBM, JEHOMUHHDaHY B
UYHAECTPAHHA BANYTA, C& OTUMTAT BbE QYHKUIHOHATIHATA BANYTA N0 3AKNIOUMTENHHA KYpC B HEHS Ha
MIFOTBAHE Ha OTYETA 33 (PMHAHCOBOTO cherosiHue, ITevanfa wiw 3aryfa OT KypCOBH DaIAMKH,
NPOUSTHYALILH OT MAPHYHY HO3HLMH, € PA3AMKATa MEXAY AMOPTH3BPaHaTa CTOHHOCT BBB (BYHKUHOHAIHA
BaNyTa B HAYaJlOTO Ha MEpHOoNd, KOpUrdpaHa ¢ e(exTHBHATA jJMXBa K IUIALIAHMATA NPE3 NEpHOAA H
aMOPTHINpaHaTa cTORHOCT B UYMISCTPAHHA BAYTA IPEBAYTHPAHA 110 KYPCa B Kpas Ha NeprOAa,



ADH IOPHII BBJITAPHA EOOH Punancoe omyem
3a 200unama, npurctioueaiya na 31 dexemepu 2010

Benexkn kbM PHHAHCOBHS 0TYET

3. 3HauMMH CUETOBOZHH NOJMTHKH (IPOABLTKEHHE)

(a) YympecTpaHaa BajgyTa (NpolbJKeHHE)

(i) Coerru ¢ uydcOeCpanRa earyma (Rpodviancenue)
Henapuyny akTMBH W IACHBM JCHOMHHHPAHM B UYXACCTPAHHM BaNYyTH, KOHTO CE€ OTYMTAT o
CTIPABECANINBA CTOMHOCT, ¢€ MPEBPBIIAT BbB (YHKUHMOHANHATA BANYTa 0 KYPCa Ha NATATA, KbM KOATO €
ONpeJeneHa CIpaBeAniBaTa CTolHOCT. KypcoBH pasnuky, BBL3HHKBAWIM OT [MPEBANYTHPAHETO BDLB
QYHKIMOHATHATA BAaJdyTa Ce OTYMTAT B nedandu M 3ary0H, OCBEH paiiHKY, BH3HHKBALLM OT
NpeBadyTHPaHeTo BbB (PYHKIMOHANHaTa BAAyTA Ha KAaWTANOBM HMHCTPYMEHTH HA Da3NoiOokeHHe 3a
npofaxba, WM OTroBapAIlM HAa YCIOBHATA XE[UKHHTH Ha NapHueH MOTOK, KOMTO CE {IPU3HaBaT B APYT
BceoOxBaTeH ROXOL.

Ot 1998 romuna ofMenumar Kypc Ha Bearapckus ep (BGN) e duxcupad kbM espo (EUR). Ilpes
TEKYLIHA H OPeIXOAHMTE NEpHORH, obMeHnIAT Kype ¢ BGN 1.95583 / EUR 1.0,

(6) PUHAHCOBH HHCTPYMEATH

(1) HedepueamueHu unaHcosu axmueu
Jpy#eCTBOTO ITLPBOHAYATHO NPH3HABA 336MH M B3eMaHWsd M JENO3WTH HA JATATa, HA KOATO Te Ca
BB3HHKHAMW. Beuuku apyrd (QMHAHCOBH aKTHBH (BKMOUYMTENHO AXTHBM OTYHTAHH IO CIPABEANHBEA
cTofiHocT B nedanbu U 3ary0u) ce NMpH3HABAT IBPBOHAYANHO HAa TAXHATA JATa HA THPIYRAHE, HA KOATO
JipyKecTROTO € cTaHanO0 CTpaHa IO JOTOBOPHUTE YCIOBHI HAa HHCTPYMEHTA.

RPY)KCCTBOTO OTHHCBA CIJHHaHCOB aKTHB KOraTo HOTrOBOPHHTE Npaea 3a NapHyHKTS NOTOHH OT 4KTHRA €4
NOraceHu, HJiIn HPY?KSCTBOTO NPEXBBPIM MPAaBaTa 3a NOJYYaBaHe Ha J0TOBOPEHHTE MTAPHYHH NOTOLH OT
(IJPEHaHCOBH}! aKTHB B CHEJNKA, CHOpEeX KOATO 3HAYMTENIHA 4acT OT BCHYKHM DPHUCKOBE ¥ H3rOJH O7
coBcTBEHOCTTA HA (bMHaHCOBHﬂ AKTHE Ca NPEXBDBPICHH. Besxo Y4acTHE B NMPEXBBPICH (l)HHaHCOB axTHB,
koliTo € chb3naneH UK 3anbpKaH oT ﬂpy)i(eCTBOTO Ce TIpH3HABA KaTO OTAEJECH aKTHB WM TIACHB,

(DUHAHCOBH AKTHBM ¥ NTACHBH Ce HETUPAT H HETHATA CTOWHOCT ce OpeacTaBs B OTHETA 34 @HH&HCOBO
CHCTOAHKWE TOorasa ¥ CaMo Torasa, Koraro ,[{py}KECTBOTO uMa NpaBHO OCHOBAHHE JId HETHpA CYMUTE H HMa
HaMEPCHHE HNH 1A Ypexaa Ha HETHA 6aza nau Ja peannsHpa akTHBa | 1a ypeau NacHBa CAHOBDEMEHHO.

JpyKecTBOTO HMa CJEIHUTE He-AEPUBATHBHH (IMHAHCOBH aKTHBH: UHAHCOBM AKTHRY, OTHUTAHH TIO
COpaBeIMBa CTOHHOCT B Neyantu ¥ 3ary0H, GMHAHCOBY aKTHBH ABPXKAHH A0 MALCK, 3aEMH W B3eMaHM,
1 MHAHCOBH aKTHBH Ha Pa3MoIoKeH e 3a npoaaxoa,

DUHAHCOGH GKIIGH, OMYUMAHNI RO CRPASEOINEA CMOTHOCT & heyanbu u 3a2y0u

EmiH GuHAHCOB akTHE c& KMacH(HUMpa KaTo OTMHTAH 110 CrpaBelnuBa cToMHOCT B nevanlu M 3arybn
aKo € AbPXaH 3a TbPTYBAHE WY € ONPEeAETIeH KaTo TakbB NPH NBPBOHAYANHO NpHIHaBaHe, DUHAHCOBH
axTHBM Ce ONpPEJAENAT KATO TAaKHBd OTYMTAHH TIO COpABELIHBa CTOHHOCT B nedanbu u 3arydn axo
HpyxecTBOTO YNpaB/aBa TAKHBA MHBCCTHMUMM M B3MMA PeIUeHHA 3a IOKyNka # nponaxla Ha Gaszata Ha
TAXHATa CTIPABEIINBA CTOHHOCT, CNOpEN NOKYMEHTHpaHaTa CTPATErHs 34 YIpPaBIeHHe Ha DUCKA WM 3a
urBecTHHMHUTE Ha HpyxecTBoTo. IlpH nMbpBOHAYATHO NpH3HABAHE CBLP3IAHUTE PA3XOAHM MO CACIKATa €&
NpU3HABAT B Teyanba M 3aryba, Korareo BB3HMKHAT. DHHAHCOBMTE AKTHEM OTYHTAHW IO CHIpaBeiHBa
CTOHHOCT B meuaabu m 3aryfu ce OLEHABAT TIO0 COPABEAAHBA CTOMHOCT M NOCHEABallHTe NPOMEHN e
oT4HTaT B newantn u zarybu.

3aemu u ezemanun

3aemMu M BieManud ¢a (UHAHCOBM AKTHEM C (PUKCHpaWd WI¥ ONPEAS/AEMM IUIAMIAHMS, KOUTO HE Ca
KOTHPaHH Ha aKTWBEH nasap. TakWea aKTHBM C¢ NPHIHABAT ITBPBOHAYANHO 1O CIIPaBEeiiHBa CTOHHOCT
IAHOC BCHYKE HPAKO CHOTHOCHMH DPasxofu no caenkata. Cnel DBPBOHAYANHO NpH3IHABaHE 336MH H
B3CMaHMA Ce OUSHARAT FIO aMOPTH3MpaHa CTOHHOCT, KaTo ce H3MON3Ba METeAa Ha edeKTHBHUA NHXBEH
TIPOLICHT, HaMmaaeHa cbe 3arybu ot obesueska. apH H NapMuHM CKBHBAJICHTH BXIOYBAT MAPHYHU
HATM4MHOCTH M JENO3WTH HA BHXKAAHE C IIbPBOHAYANEH MaTYPUTET 0T TPH Mecela MIH I0-Malxo.
Baukosure osbpupadTi, KOMTO €A INATHMM NpW fouckeade W QopMupaT HepasgenHa 49acT oOT
YIIPABIEHHETO Ha MApHYHUTE HANHYHOCTH Ha Jpy:KecTBOTO, C€ BKMIOYBAT KATO KOMIOHEHT HA Napu u
HapHYHH €KBMBAACHTH 3a LEJIMTE HA H3TOTBAHETO Ha OTHETA 33 IIapHYHUTE [TOTOLH.



ADH IOPBIT BBITAPHA EOOT Quuancog omvem
3q 2o0unama, npurniovsauie wa 31 dexemepu 2010

Beaexkn KM QHHAHCOBUS OTUET

3. 3HayuMKE CUCTOBOIHM NOMHTHKH (IIPOABIKEHHE)
(6) PHHAHCOBH HHCTPYMEHTH (NPOALIKEHHE)

DuUHAHCOBH AKMUEH HA DAIROAOHCEHNUE 34 Hpodaxcda

DHHAHCOBM aKTHBH Ha Pa3MojoikeHHe 3a mponaxba ca He-NePHRATHRHM (DMHAHCOBH AKTHBH KOWTO Ca
NpefHA3HAYEHH KATO TAKMBA Ha PasIIMKEeHHe 3a mpojaxba # He ca KIacHHUMPAHM B HUKOA OT
npenxoAHuTe KaTeropud. Mupectraumy Ha JpyxXecTROTO B KaIMTANOBH H HAKOW NbJIMOBH LUCHHH KHHTH
ce xnacubuuppar kato GuHAHCOBH AKTHBM HA PA3NOOXKeHWe 3a npojaxGa. Crex IbpBOHAYANHO
TipH3HABAHE T€ ¢ OLEHABAT [0 CAPABEANMBA CTOMHOCT M NPOMEHHMTE B Tas¥ CTOHHOCT, PasHMuHH OT
3ary0u 3a ofe3leHKa H BaJyTHH KyPCOBHM Pa3fIMKH OT KallHTaJOBH MHCTPYMEHTH HA PA3liONOKEeHHEe 3a
npopaxba, ce OTIMTAT B APYT BceoOXBATEH JOXOA H C€ MPERCTABAT B PE3EPB 3 CIPABSUINBE CTOHHOCT B
cofbcrpenns xkanuTan, KOraro eHa WHBECTHLMS Ce OTIHLIE, HATPYIAHWUTE nedandu H 3arydu B Apyr
BceoOXBaTel NOX0J ce npexnacHuLpar B euandy 1 3arybu.

(i) He-depusamusuu dmnarcosu nacuen

JpyXeCcTBOTO MHPBOHAYANHO NPH3HABA M3JAACHH IBLINOBH UEHHH KHUMH ¥ [OJMWHEHH 3a0bJDKEHHA Ha
JIATATA HA KOATO ¢4 Bh3HUKHANNA. Bordxn xpyry QUHAHCOBM HacHBY (BIIOUMTENHO TAKHBA ONpEAc/ieHn
KaTo OTYMTAHH 0 CIIpase/yBa cTOHHOCT B neuandy w 3ary0H) ce NpH3HABAT NBLPBOHAYANHO HA TAXHATA
JaTa Ha TbpryBaHe, Ha XosTo Jpy»XecTBOTO € CTAHAN0 CTPaHa 1O JOrOBOPHWTE YCJOBHA Ha
HHCTPYMEHTa. JIpyXecTBOTO OTHHCEA (MHAHCOB NACHBR KOTATO HETOBHMTE IOIOBOPHM 3aIbIDKEHUS ca
H3MBLAHGHHE WIH €A OTMGHCHH MM HE ca BANMAHH nopeue, PRHAHCOBM AKTHBY M IACHBM CE HETHPAT U
HeTHATAa CTOHHOCT ce Mpencrard B OTYeTa 34 (DHHAHCOBO CHCTOAHHE TOraBa ¥ CaMO TOTaBa, KOraTo
JpyxecTBOTO HMa IpAaBHO OCHOBaHME 13 HOTHPa CYMHTE K HMa HaMepeHHe Wi [a ypekla Ha HeTHA
fa3a MM Ja peann3npa aKkTHBAa W JAa YPeAH Nachpa eNHOBPEMEHHO. JIpYXKEeCTBOTO MM CNEIHUTE He-
HEPHBATHBHN {(MMHAHCOBH NMACHBM: 33eMM, GaHKOB OBBPAPApT, M THPrOBCKM ¥ APYFH 3abJUKEHuS,
Taxysa (UHAHCOBM NACKBY CE NPHIHABAT IIbPBOHAYANHO FO CHPABENNHBA CTOMHOCT FUNOC BCHYKY NPAKO
CBbP3AHY Pa3sxXomy ro caenkara. Cnell MbpBOHAYATHO NPU3HABAHE Te3M (HHAHCORH NACHBH CE OLEHABAT
110 AMOPTH3MpAaHa CTOMHOCT, KaTo C€ M3110/13Ba METOAA Ha epeKTHBHHUA JTHXBEH IPOLEHT.

(7)) CobcmeeH Kanuman
Hanose
KanuransT Ha JIpyKeCTBOTO ¢ NPSACTABEH 1i0 HCTOPHYECKE CTOHHOCT KbM 1aTaTa Ha PEerucTpaius.

(B) UmoTH, MAIlIMHY, CLOPBKEHHA M 000pYBaKHe

(@} Ilpusnasane u oyenka
HIMOTHTe, MAUIMHATE, CLOPHKEHHATA B 000PYIBAHETO Ce OHEHARAT 10 LeHa Ha npupodMBaHe, HaManeHa
C HaTPYMaHH aMOpTH3aUMK | 3ary0u oT obeslieHka. |leHaTa Ha npuaoOHBaHE BKIIOMBA TOKYIIHATA 1I€Ha,
BKJIQUUTENHO MUTA ¥ HERHICTAHOBHUMH JAHBIM BBHPXY TIOKYNKATA, KAKTO KM BCHYKHM APYTH pasxoiH,
NpsikO OTHACALLKM Ce 10 NPHBEXKIAHE Ha AKTHBA OO0 MECTONONONKEHUE M CLCTOAHHE HeoGXOMMMH 3a
HeToBaTa eKCIOATALMA [0 HAaYMHa NPEIBUACH OT PKOBOACTBOTO. CTOMHOCTTA Ha aKTUBHTE HPUACOHTH
M0 CTOMAHCKM HAYMH BKHOYBA HANpaBeHNTE PasX0AM 3a MATepHaid, MHUPEKTHO BIOKEH TPYA H
CHOTBETHATA TNIPONOPLHOHANHA YACT OT HENPEKHTe TPOM3BOACTBEHH Ppa3XOAH; Pa3XOAWTe HPAKO
OTHACAINM Ce MO NpUBEXJAaHEe HA AKTHBA [0 MECTOMNONOMEHHE M ChCTOAHHE HEOOXOIMMM 3a HETOBATa
EKCILI0ATALIMA, NbpBOHAYANHA NPHOAHAHTEIHA OLIEHKA HA Pa3XOJHTEe 33 AEMOHTAX M NIpeMecTBaHe Ha
aKTHBA ¥ 3@ BbH3CTAHOBABAHE Ha IUIOMIANKATA, HA KOATO € paslOOXKEH aKTH8a M KanMTATH3HpaHH
pasxoay 3a JarxeH, CTOHHOCTTA MOKE 2 BKIIOURE CyMH pernacdMunpani OT ApYr BeeoBXBaTeH HOXO0X
npencTaBsBAllA Neyandy MK 3ary0u OT OTroBapsALIY HAa YCIOBMATA XEMKHHIM Ha MAPHYHH NOTOLH 32
IDOKYOKH B YyMXKIa BaiyTa Ha HMOTH, MallMHH ¥ ChOopbKeHuA. 3akynen codryep, Ges koHro ¢
HEBB3IMOKHO C})yHKHHOHHpaHeT@ Ha 33KYNERO oﬁopy.&BaHe, Ce KalnTaauInupa KaTo 4YaCT OT TOBa
ofopynBaHe.

Koraro B HMOTHTE, MalUHHHTE, CbODPDBKCHUATA H o6opy)13aHeTo Ce CHABDKAT KOMIIOHEHTH C paliH4iIHa
NPOEBLIKHTENHOCT Ha NTONE3EH KUBOT, T€ C€ OTUHMTAT OTACAHO,
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[Tewan6u u 3arybu npu OTHHCBAHE HA MMOTH, MALIHMHYE W ChOPBKCHHS CE ONPENENIT KATO Ce CPaBHABAT
NOCTHINEHHATa ¢ DanancoBaTa CTOMHOCT Ha aKTHBA, W Ce NPU3HABAT HETHO B APYIH NMPHXOIHM B Ievandu
H 3aryOn. KoraTo mpeoueneHHTe akTHBH C& NPOJANAT, CYMMTE BKAIOHUEHM B NPEOUEHELUYCH PE3epB Ce
pexnacuDUHEPAT B HATPYNAHK neuanbH u 3ary6u,

(i) Pexnacuguyupane kom Hugecmunuonuu umomu

Koraro ynorpebara Ha maaesd HMOT ¢ NPOMEHH OT UMOT MON3BaH 0T co0CTBEHHKA Ha MHBECTHLMOHEH
KHMOT, TO TOraBa HMOTLT C€ IPEOLEHABA 110 CHpapeiUHBa CTOHHOCT U ce pexnacHbUUMpa K4to
HusecTunonen #MoT. HMoTuTe, KOHTC ce H3rpaxiat 3a ObJCIIETO BM M3MON3BAHE KATO
HHBecTHIMOHHN HMMOTH, C€ OTYHTAT MO clipaBeyiMBa CToiHocT, Bedka nevanba, Bb3HNMKHANG OT
IpeolieHKAaTa, ce NpH3HaBa B riewanby 1 3arydu, JOKoJxoTo T8 06phila npenxoisa saryfa oT obe3neHka
33 cnelHYHAA HMOT, KaTo BCAKa OCTAaThyHA meuanfa ce NpU3HABA B APYr BCeOOXBAaTEH MOXOA W ce
NPEACTAB% B NPEOLEGHBYHMA DPeiepR B cobcTBenMs xanural. Begka sary0a ce npusHasa B Jpyr
BCeOOXBATEH ROXOJL M € NPEJCTaRS B NPEOLEHRYEH Pe3epn B COOCTREHHS KATUTAN AOKOJIKOTO €AHA CyMa
¢ OWia BKIIIOUCHA TPEAM B NPEOLCHBUHKS PE3epPR 33 CnelMduyaNg HMOT, KaTo BeSka ocTaTb4Ha 3aryfa
c€ NpH3HaBa He3abaBHO B nedanbu u 3arybu.

(i) Hocredsauy pazxoou
Bob3HUKHANK [OCACHBAILH DPA3X0AM, 33 13 C¢ MOAMEHH YacT OT aKTHB OT WMOTHTE, MAatIHHUTE,
CbOPBKEHHATA M O0OpPYHBAaHETO, Ce KalMTamu3upaT B ChOTBETHHS AKTHB, CAMO KOIdTo € BEPORTHO
NPEANPHATHETO Ra NONyduM B ObICHIC MKOHOMHYECKH TION3M, CBBP3AHM C Taiy 4acT OT aKTHBA M
Da3IXoOMTe MoraT na ObEAT OLeHeHYW HanexknHo. Banancosara cToMHOCT Ha MOAMEHEHATa 4HacT ce
OTIIHCBA. Pasxoim 3a ¢xeNHeBHO ofcnyXKBaHe Ha aKkTUBHTE C¢ IPU3HaBAT B nevandu W 3aryOM xato
Pasxo[ B MOMEHTA Ha Bb3HHKBAHETO UM,

{iv) AMopmusdauun

AMODPTH3ALMATA C¢ HAYHMCIABE B Neyandy u 3arybu Ha 0aza THUHEHHHA METOX Bb3 OCHOBA Ha 0YAKBAHMS
CPOK HA NOMNE3EH XUBOT HA MMOTUTE, MAINHUTE, ChOPBKEHHATE U ODOPYABAHETO, KOHTO CE OTYHTAT
OTAENHO, Thil KaTo TOBA OTPa3zsiBa OUAKBAHUN HAYMH H& KOHCYMUpaHe Ha ObJEUIUTE HMKOHOMUYESCKH
MOM3M OT aKTHBa, AMOPTHalMA HA NPHAOOUTH AKTHEM IIp¥ YCNOBUATA Ha (QUHAHCOB JNHIMHL Ce
HAYHCIABa 38 NO-KbCHA UIMEXAY CPOKa Ha BOTOBOPA H TEXHHA ITOJIE3€H XKHUBOT, OCBEH B cnyqame Xoraro
€ FOYTH CHFYpHO NpHAo6HUBaHETO Ha cOBCTBEHOCTTA BBPXY TAX [0 Kpas Ha CPOKAa Ha HOTOROpa. 3emsita
He ce amopTuiupa. O4aKBaHHTE CPOKOBE Ha ITOJIE3EH KHUBOT CA KAaKTO ClieBa;

o  Crpany 40 roxuAu

¢  MamuHu, ChOpBKEHUA 5-12 roguHn
¢ (CroMnaHCKK WHBEHTAD 5-10 ronunn
¢ (OcHOBHH KOMIIOHEHTH 3-5 roQMHH.

MeTOANTE Ha aMOPTHIALNS, TIORE3HHAT HHBOT K O0CTaTHYHHTE CTOHHOCTY CE TIPEPasIiesxuar KbM BCAKA
JATa HA H3TOTBSHE Ha QUHAHCOB OTHeET,
(n) VinseCTHUHOHHHM HMOTH

HHBeCTHHHOHHY HMOTH Ca MMOTH, EBPXaHH [0 CKOPO 3a IONy4aBaHe Ha TNPHXOAM OT HAeM Wiy 3a
YBEJIMYEHHE HA CTOHHOCTTA WM, WIM M 3a EBeTe, HO He ¢ len npoaaxba B obuuaiinara mediHoct,
M3MIOJI3BAHE 32 MPOH3BOJCTBO MM AOCTABKA HA CTOKM W YCNYIH WM 32 aJMUHACTPATHBHH LENH.
HHBeCTUIHOHHNTE HMOTH €€ OLEHABAT HO CNpaBeRiMBa CTOHHOCT, KaTo NPOMEHHTE CE NPH3IHABAT B
nmeuanbu u 3arybm. Koraro ymnorpefata Ha HHBECTHUHMOHEH HMOT € IIpOMEHHM Taka d4¢ TOH ce
peracudULUNPa B HMOTH, ChOPBIKEHHA W 000py/ABaHe, HeroBaTa CIPABE/UIBA CTOMHOCT KbM jaraTa Ha
pexacHHKALHATa CTARA LEHA HA PHACOHBAHE 32 ITOCICABAILY OTYHTAHE,

(¢} Haern akruBl
JIM3UHTOBHTE ROTOBOPH, 0 CHUJIaTa Ha KOUTO Ha ,prx—:ec*raom Ce NPeXBbPIAT BCHYKH 3HAYHMH DUCKOBE
W M3TOAM OT COBCTBEHOCTTA, ¢ KNacHPHUMpaT karo GuHancor Nu3uuT, [1py mepBOHAYAIHO IPHIHABAHE
HEETHTE AKTHBM €€ OTYMTAT MO MO-HUCKAT& OT CIPaBeiIMBa CTOHHOCT M HacTofia CTOHHOCT Ha
MMHHM&IHUTE JHM3MHTOBH naamaxus. Clef NbPROHAYANHO IPH3IHABAHE, aKTMBBT CE OTYHTA CHOpeR
CYETOBOIHATA ITOJUTHKE, MPUIOKHMA 38 CBOTBETHHUA aKTHB, PasiHyHH OT TE3W JH3HHIOBH AOIOBOPYH Ca
JOTOROPH 32 oniepaTyBeH JHU3UHr, OCBEH 338 HHBECTHLIMOHHM HMOTH, HACTHUTE aKTHBH HE CE NIPH3HABAT B
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Banadca Ha pr}KBCTBOTO. HHBECTHIIMOHHEN UMOTH AbLPKaHY M0 JOTOBOPH 38 OHEPATHBECH JHIHHT CE
[IPU3HABAT B OTHETA 34 quchono ChCTOAHHE Ha llpyme(rrsom T crpaseinBa CTOHHOCT,

(x) MaTepnaanu 3anacu

Marepraiagre 3anack ce OTYMTAT N0 NO-HUCKATAa OT TAXHaTa CeBecTOMHOCT M HETHA peanusyeMa
croiroct, CeBecTORHOCTT HA MAaTePHANHKTE 3aMacH ¢e OTHHTA Ha NPHHLMIA HAa CPeNHO IPETeriieHa
LUEHA 338 MATCPHAiM M HE3ABbPLICHO IPOM3BOACTBO. B ciyuyas Ha nNpomn3BefeHa MIPONLYKLHMA,
ceDCCTORHOCTTA CHUIO TAKA BKIFOYBE Pa3sXOlM 33 TPYyH, COHMANHH OCHTYPOBKM M pasxoiu 3a
amopTHaauna, Tes pasxoad c©¢ paslipelessT BhPXY [HPOAYKLMATA Ha 0Oa3’aTa Ha HOpMAaneH
NPOMSBOACTBEH KamauuteT, CebectolHOCTTa MOwKe a BXJ0UBa Heuandy 1 3ary6H peKIacH(uLupany oT
ApYT BCeOOXBATEH IOXOA OT XUKHPAHE HA TIADHYHN NOTOLH OTIOBAPALL Ha YCROBHATA 33 HOKYIKH Ha
MaTEpHATNK 3aMack B YyKAecTpaHHa Banyta, HerHara peanusppyeMa CTOHHOCT NpeicTap/ifsa
npe/ANonaraeMata HPOR@KHA IEHA B HOPMAJIHMA XOJ Ha CTONAHCKAara JAeifHocT, Hamanesa ¢
NpubI3UTENHO OLEHEHWTE PA3XOAH TIO 3aBBPIUBAHE HA TIPOM3BOACTREHMS LMKBI H Te3H, KOHTO ca
HeOBXo MM 32 OChLUCCTBABAHE Ha nposaxbara. CeGecToNHOCTTa Ha ABPBECHHATA Tpaucdepupana oT
fHONOrHYHK aKTUBY € CrpaBeiinBara # cTOWHOCT, HaManeHa © pasxoauTe o nporaxbata KbM NaTaTa
Ha 1ofHBaHETO.

(3) He3apbpuleHo cTPOMTRICTBO

He3apbpleHoTo CTPOHTERCTRO npencrapndsa BpyTHaTa HedakTypHpaHa cyMa, KOATO CE& OUaKBa Aa ce
cefepe or xnuenTH 3a pafoTa 10 HOUOBOPH, 3aBbplueHa KeM jaTata Ha OanaHca. OTuwra ce 1o
cefecToMHOCT, IO FIpUsHAaTa nevanfa Jo MOMEHTa, HaMaleHa ¢ H3JaZeHUTE (aKTYPH M NpUIHATHTE
3aryGu. CeGecToiHOCTTA BKIKYBA BCHUKH DPAIXOUM CBHP3AHM NHMPEKTHO CbC CHEUH(HIHH NPOCKTH W
CBHOTBETH& 4YacT OT (HKCHpa#HH M TPOMEHAHEM O0MONPOM3IBONCTBEHH PasX0AM BbB3HHKHANM OT
norosopute Ha Jpyxectsoto, OaskpaHH Ha HOPMajeH ONepaTHBeH xallauuTer. HesasbpineHOTO
CTPOWTECTBO C& NPENCTABH KATO YacT OT THProBCKH ¥ JPYrM B3eMaHud B OT4eTa 34 (HHAHCOBO
ChCTOAHWE. AKO INAlNAHMATA NONYUEHH OT WIHEHTH HAABHINABAT NPH3HATHA TIPHUXOM, Pa3NUKATA C¢
HPEACTaBs KATO OTCPOUSHH HIPHXOAH B 0THeTa 3a (JMHAHCOBO ChCTOAHHE,

(n) Obeszuenxa

(i} DUHAHCOGH AKMUBH (KTIOHUMETHO E3eMANUA)
OUHAHCOB aKTHB, KOMTO HE CE OTYHTA 1O CApaBeUTHBA CTOHHOCT B nedandy H 3arydu, ce npepasriexia
KbM BCAKA OTUETHA NATA, 33 la Ce MpeleHH Daid He ChLUSCTBYBAT Npu3Hany 3a obesleHka, Enmu
(MHAHCOB AKTHB Ce cuMTa 32 ole3leHeH B ciyuall, 4e WMa OOEKTHBHH IOKA3ATENCTBE 38 EMHO WK
ToBee ChOMTHA UMALHM HETATHBEH eeKT BbpPXY OYakeaHuTe ObAeIlH NapHYHHA NOTCLM OT TO3M aKTHE H
103K edeKT Moke Aa Oblle HAEEKAHO OLEHEH.

OGeKTHBEHO NOKA32TENCTRO, Ye (HHAHCOR AKTHB (BKIIOYHMTENHO KAWUTAIOBH HEHHH KHUTH) € 0De3LeHeH,
MOKe [ BKIIOUBA HEU3MBIHEHHE WIH IPOCPOYHE OT ITHKHIKE, NPECTPYKTYPHPAHE Ha XhJLKHUMATA CYMa
3a JIpyKecTBOTO NIPH YCNOBHMA, KoMTO JIpyXecTBoTo He K pasriexiano NpH APYrd obCTOATENCTRa,
HUHAMKALH, Y€ ANBKHUKDT WIH EMUTEHTHT LIE HINAJHE B HECHCTOATENHOCT, JINNCATA HA AKTHBEH I1a3ap
33 JANEHA LeHHA Keura, B JofbiHenye, 38 MHBECTHLMS B KAHHTAJNIOBA LIEHHA KHMIA 3HAUWTENEH WAH
NPONBIKHTENREH CIIAA B CHpABeANMBATA CTOMHOCT MoJ HeifHata UeHa Ha npuaobusaHe e O0EKTHBHO
HOKa3aTencTso 3a o0esleHxa.

ﬂpyﬁ{eCTBOTO B3WMA NOpeN BHA [OKa3zaTeNICTBa 34 obesueHKa HA B3EMaHUA M IbPKEHH KO IAHNCK
HHBECTHIMH B NCHHM KHMXA, KaKTO 3a KOHKDPCTCH AKTHB, TAKA W Ha KOJIECKTHBHC PABHHEIC. Beuuxu
HUHAVMBUAYAJIHO 3HAUMMHY B3CMaHUA W ALPXKAHE X0 NajeX UEHHH KHUTH €€ NPOBEPABAT 34 CH@HH@H‘%H&
obezteHka. Bouuxu WHIUBMAYANHO 3HAYHUMH B3CMaHHA ¥ ABPXKaHK 10 Nanex UCHHH KHHXKA, 32 KOHTO
HiAMA CHCHH(IJH‘-IH& obe3ueHKa, Clea ToBa Ce TIPOBEPSABAT KONCKTHBHO 33 obes3lenxa, KOSTO ¢ Bb3HHKHaNIA,
HO BCE OIS HE € HI.(SHTH(})PIL[HP&H&. BiemMauuaTa o AbIPKaHNTE N0 NAajek HCHHH KHHXKE, KOHTO HE Ci
HHAWBHAYAJHO 3HA4YUMHU, C€ MIPOBEPABAT KONCKTHBHO 338 ofe3ueHKa Karo ca TpyNHUpaH 3a¢AHO B3EMAHUA
W LUeHHW KHHXA, ABPXKAH® A0 NaAeK, CbC CXOAHH XapaKTCPHCTHKH Ha pPHCKA. Hp!'i NIpOREpKaTa Ha
KONEKTHBHO HHBO 3a oDe3leHKa, ﬂpymeCTBOTO H3NIZBA HCTOPHUSCKHTS TEHACHIIMY HA BEPOATHOCTTA 38
HEH3NBIHCHHE HA 3aQBKCHHATA, BPEMCETO 32 BL3CTAHOBABAHC M PasMeEpa HA BB3HHKHANHTC saryﬁn,
KOpHUT¥paHy ¢ MPEeLUCHKATa Ha PEKOBOLCTBOTO RaiH CeTAllHHTE MKOHOMUYECKH W KPEAMTHH YCJIOBHA ca
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TAKHUBE, Y€ ¥Ma BEPOATHOCT peanHuTe 3ary6n na 6b3aT No-roNEMH HIH NO-MaJIKH OT TIpeAIoaraHeTo Ha
fa3aTa Ha HCTOPHYECKHTE TEHHCHIHM.

3arybara oT o0e3lleHKa 33 (PMHAHCOB AKTHB, OTYHTAH IO AMOPTH3HpaHa CTOHHOCT, C¢ M34HUCIABA KATO
PA3NMKATA MEXKY HETOBATA OTHETHA CTOHMOCT ¥ HACTOSILATA CTOMHOCT Ha 04aKBaHuTe GbCUM NAPHIHH
TIOTOIM, LHCKOHTHPAHM ¢ OPUIMHATHMA CEKTHBEH JUXBEH NPOLEHT. 3ary6a oT 0be3LeHKa C& NpU3HaBa
B ewanty v 3ary6u B ce OTPa3sBa B KOPEKTHBHA CMETKA HAMAARALLA p3eMaHuaTa, Korato nOCISRBallo
cBOHTHE HAManARa 3arybaTa oT ofesLeHKa, TOBA HAMAIEHHE Ce 0TpasABa [Ipes niegan6u 1 2arybn.

3aryBa or ofe3neHKa [0 OTHOLUEHHE HA (MHAHCOB AKTUB Ha PANOICKCHHE 33 nposaxba ce 0Tpasasa
xato ce Tpanchepupa B meuanba u saryba maTpynaHaTa 3aryba, npu3HaTa nNpeid TOBA B APYT
BCeoBGXBATEH HOXOJ, W TPEACTABEHA B pe3epsa OT CHpABELTHBA crofiHocT B co0cTBEHHMs KanMTal
KymynaTupHata 3ary0a, KOSTO Ce NPEXBBPAA OT APy’ BeeoBXBATEH IOXOL H e NpH3HABA B neyanty u
3ary0H € PasiuKaTa MeX/Iy UeHa Ha npuaeGHBAHE, HETHO OT H3MIAMIAHHA Ha IAABHHLA 1 aMOPTH3ALMA, 1
TeKyLlaTa CIpaBe/UTHBa CTORHOCT, HaMajleHa ¢ 3aryGa oT ofe3uenKa npu3HaTa Npeil TOBA B neyantu n
3ary6u. [lpomeny B 0BesLeHKATa, IbIKALIH C& HA CTOHHOCTTA BhB BPEMETO, C& OTPa3fBaT KaTo HacT oT
JIHXBEHHA NPHXOA,

(1) ObesueHKa (NPOAbIKEHNE)

(i} PUHAHCOSH GRIMNGH (BKAIOUUMETRO g3eMania) (npodviadicente)
Ako B TIOCJCHBALL [EPHOZ, CHpaBe/iuBaTa CTOHHOCT HA oBeslieHeHa IBJIroBa LEHHa KHHra Ha
PATIONIOKEHHE 33 npofaxba ce YBEeNMYM, M YBETHYCHUETO MOKE oBexTHRHO Oa ObIe CBHP3AHO CBC
¢bOUTHE, HACTLITANIO CNEA NPHIHABAHETO Ha saryBara oT 0fe3UeHKa B neyanbara mnu 3arybaTa, TOTaBa
3arybarta 0T ofe3leHKa ¢ BB3CTAHOBAB] o6paTHO, KATO CyMaTa ce NpH3HaBa B neuanGara wiy 3arybara.
BbOpexd TOBA, BCAKO TOCHEABAMIO Bb3CTAHOBABAHE HA crpasefnpBaTa CTOHHOCT Ha obe3LeHEHa
KATIATAZI0BA LIEHHA KHNTA Ha Pa3TioNoKeHME 32 IIpoJiaxda, Ce NpH3HaBa B APYT pceobxBaTeH NOXON.

(ii) He-unarncosi akmugu
OrueTHHTe cTOlHOCTM Ha HehHHAHCOBHTC akTHBH Ha JIpyECTROTO, HMHBECTHLHONHM MMOTH,
MATEPHATHY 3a1IaCH ¥ OTCPOUCHH NANBUHU &KTHBH, CE npersiexRaT KbM BCAKA OTYETHA JaTa ¢ Len Ja ce
ONpesieH AN MMa NPH3HAIM 32 ofeanenka. B ciyual, ue ChIUECTBYBAT TAKMBA MPH3HALM, CE npasu
npubaM3NTeHa OLCHKA HA BB3CTAHOBMMATA CTOMHOCT Ha aKTMBA, 3a VONOXKHTENHA penyTalus #
HeMaTepHalHK aKTHBH C HEOMNPENCISH TIONE3CH JKUBOT, WM KOWTO OLle He ¢4 TOTOBM 33 ynoTpeba,
BLICTAHOBHMATA CTOMHOCT C& ONpelieNs Ha BCAKa FOMHA TI0 €1HO  ChIN0 BPEME.

Be3cTaHOBHMATA CTOHHOCT Ha axTHBE MIH Ha ofeKT, reHepHpall HApHYHH AOTOLN (O}, ¢ no-
BACOKaTA OT HErosaTa CTOMHOCT B ynoTpeba W crpaseiinBaTa My CTOMHOCT, HAMAJIEHA C pasxona 1o
nponaxGa. IIpy oneHkara Ha CTOHHOCTTA B ynotpefa, ObAeIHTe ApHYHK MOTOLH C& IUCKOHTHPAT 2O
CcerallHaTa MM CTOMHOCT, KaTO C& TIPHJIAra JMCKOHTOB TPOUEHT MPEAN AaHBLH, OTpassBall TeKYUIHTe
OLIEHKH 32 71a3apa, LeHATa Ha flapyTe BhB BPEMETO 1 crieL(UUHUS 32 AKTHRE PUCK, 38 AKTHB, KOHTO He
TEHEPUPA CAMOCTOATENHO NaPHYHN NOCTHILICHHA, BB3ICTAHOBHMATA CTOMHOCT €6 Onpelens 3a rpynaTa
AKTHBH, TEHEPHPALIA NaPHYHH NOCTBIVISHHA, KBM KOATO TOA NPHHAINERKH,

KopnopaTieHHTe akTHBH Ha JIPYXECTBOTO HE FPeHEpUpar OTACNHH NapH4HW [OTOWH. AKO HMa
WHAMKALMY, Y€ KOPIOPaTHBEeH aKTHB MOXKE 14 € ofesnicHen ce ONpenens Bh3CTaHOBMMATA CTOHHOCT 32
OFTII, KbM KOWTO KOPNOPATHBHHA aKTHB IPHHALCKA.

3aryba oT ofe3lieHKka Ce NpU3HABA BHHATH B cnyuail, ye GamancoBaTa CTOMHOCT Hd €AMH aXTHB Wi
OT'III1, yact OT KosTo € TOH, MPEBMILABA HETOBATA Bb3CTAHOBHMA croiinoet. 3arybu ot obesleHKa ce
npusHagat B neyantu ¥ saryBu. 3arybu oT ofeslleHKxa NpU3HATH 32 OTTITI ce pasnpenesT Taka, He 1
HAMAIST OTYETHHTE CTOMHOCTH Ha aKTHBUTE B 00€KTa MPOTIOPHHOHANHO.

3ary6a oT obesueHKa, TPHU3HATA B HPEAXONHH IEPUOAH, ce TposepfABa Ha BCAKa OTYETHA HaTa 52
UHAMKaLMK, e 3aryfara e HaMmajeHa Wil Be4¢ HE CHUICCTBYBA, 3aryba oT obe3lleHKa ce BhICTAHOBABA
oBpaTHo, aKo € HMIO MpoMiHa B NpUbIM3UTETHHTE OLEHKH, H3NOM3BAHK 32 ompefeiaHe Ha
BBICTAHOBAMATA CTOHHOCT. 3aryba or ofesuenka ce BBH3ICTAHOBABA CAaMO 00 Takapa CreneH, ue
GanaHcoBaTa CTOMHMOCT Ha aKTHBA He Haupwluasa Oamancosara cToMHOCT, KOATO Ou OMna ONpeneneHa,
cllejl NpUCTIafiaHe Ha aMOpTH3aLMs, ako sary6a or ofe3lieHKa He ¢ Ouna npusHaBana.
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(i) Herexyimin aKTHBH AbpPXaHHA 3a npogaxda

Herexkyly akTHBY, WIN TPYNY 32 MIBAKAAHE OT ynorpeda, ChCTaBEHH OT aKTHBHTE H IACHBHTE, YHATO
CTOMHOCT c¢ ovakBa Aa ObJe BBH3CTAHOBEHA OCHOBHO 4pe3 npojaxba, a HE 4pe3 NPOALAKABALUA
yroTpeba, ca xiacuHIupany KaTo IbpiaHd 3a npoxaxGa, Henocpenctseno mpemnd xnackbuikpane
Karo IbpaHd 3a npofaxba, aKTHBHTe WIH KOMIOHEHTHTe Ha Ipyna 3a usBawiaHe oT yrnortpeba, ce
OLEHABAT B CHLOTBETCTBHE ChC CHETOBOAHHTE NONMTHKM Ha JpyxecteoTo. Cnel Topa OOMKHOBEHO
axTHBHTE, WIM IPYNaTa 32 HiBaxAaxe oT ynorpeba, ce OLEHABAT 1O NO-HICKATA OT TAXHATA HayaHCcoBa
CTOHfHOCT H CHpaBeUIHBaTa CTOMHOCT, HaManeHa ¢ pasxoquTe 3a npogaxta. Beska saryGa ot ofesuenka
Ha Ipyna 3a H3eaxjade oT ynorpeda ce pasnpenens KbM aKTHBHTE M NACHBHTE Ha NPONOPUHOHAIHE
OCHOBA, ¢ H3KIIOYEHHETO 4e 3ary0a He Ce pasnpeleis 3d MATEPHANHHTE 3anacH, (UHAHCOBYM aKTHBY,
OTCPOYEHH JaHbUHH AKTHBH H HHBECTHUMOHMHHM HMOTH, KOHTO TPOABL/DKABAT A4 C€ OTHHTAT B
CHOTBETCTBHE ChC CYCTOBOIHMTE NOMUTHKH Ha JIpyxecTBOTO. 3arydn or 0be3leHKa Npd IIEpBOHA4aNIHO
KiacuuHupale KaTo AbpXaHu 3a npojaxba M nocnepsamy reyandu wiM 3arydld OT IpeoueHka, Ce
Np#3HaBaT B neyanbu u 331"}’6H. Tleyanbute He ce IpU3HaBaT Ha CTOMHOCT NO-TOJIAMA OT KyMylaTHBHaTa
3aryba ot ofe3uenxa.

BeJieskky KoM GUHAHCOBUS OTYET
3. 3uaynMH CYETOBOIHH NOJHTHKH (IPOAL/IKEHIE)

(n} IlpoBn3uu
[TpoBu3ug ce npu3HaBa B Ciy4adTe, korato JpyxKecTBOTO B PE3YITaT OT MUHAIHM CHONTHS MMa FPABHO
W KOHCTPYKTHRHO 3afBNKEHNE, KOETQ € HAASKIHO H3MEPHMO, M € BEPOATHO NOraciBaHeTo My Ja ce
OCBILECTBY 34 CMETKA Ha M3XOAALL TIOTOK OT MKOHOMMHECKM HOM3H. [IpOBMIHHTE C€ ONpPEeNeNaT upes
OUCKOHTHPAHE HA OYAKBAHW OBJEL NAPHYHM NOTONM C JHXBEH IPOLUEHT NpelH AaHBIH, KOHTO
OTpa3fBa TeKyllaTa NasapHa CTOMHOCT Ha NapuUTe BbE BPEMET0 M DHCKOBETE, CHCLH$HUYHA 32
3annaxeneTo. ONHXBABAHETO HA NJUCKOHTHPAHATA CTOMHOCT C& MPH3HARA KaTo (MHAHCOB pa3xol.

(i} Tapanuunu
{IpoBu3nUTe 3a rapaHLuy ce NIPHIHABAT, KOTATO CBBP3AHUTE C TAX NPOAYKTH MAH YCAYTH €4 NPOAGNEHH,
[Tposusunte ce Gazupar HA UCTOPHYECKH ZaHHH 33 FAPAHLMUTE M HA TPETErnfHe Ha BCHYKY BH3MOKHH
CNy4aH ¢ BePOATHOCTUTE T€ Ha C& CAy4aT.

(1} Hpecmpyxkmypupane
TNMposususiTa 34 PasxonM MO NPECTPYKTYPHpaHe ce npHiHapa, Korato JpymecTsoTo uMa onobpeH
roxpofeH GopMANieH TUIAH 33 NPECTPYKTYPHPAHE H NIPECTPYKTYPUPAHETO ¢ 3ar0UHANO0, HIH € 00ABEeHO
myOaH4Ho. bpaemn onepaTHBEM pasxoaM He ce NPOBH3HpaT.

(iif) Ipoeusuu 3a 863CMANOGHEAHE HA MEPEHA
CoprracHo ny6iaHKyBaHaTa TIORHTHMKA Ha JpyeCcTBOTO 3a OKOJIHATa Cpelda M CbOTBETHHTE 34KOHOBH
W3UCKBAHMS, HPOBM3MM 33 Bb3CTAHOBABAHETO Ha TepeHa IO OTHOIIEHME HA 3aMbpCeHaTa 3eMs, W
CBBP3AHUTE C TOBA PA3XOJH CE NPHIHABAT, KOIATO 3aMBPCHBAHETO € Bh3HHKHATIO.

{iv} Obpemennsatiit 002080pH
[MpoBn3na 3a o0peMeHABAINM JOTOBOPH Ce NMPHIHARA, KOraTe OYAaKBaHMTE MoN3H 3a JpykecTBOTO OT
HLOTOBOPA €A [O-HHCKH OT HeH30eKHNTE Pa3XOAN 32 W3MBJIHCHHE Ha 3aibIDKeHMATa Mo Aoropopa. Tasm
NPOBH3HSA €& OLEHABA 10 HACTOALIATA CTOMHOCT Ha MO-HUCKOTO OT OUAKBAHUTE Pa3X0dH 33 NPEKpaTsBzaHe
Ha JOTOBOPa M OYaKBAHWTE HETHH PAa3XOlM 3a& NPOIBIKABAHE Ha noroBopa. llpenu yCTaHOBABAHE HA
TIpOBU3HATa, JipyxecTBOTO NpH3Hana 3aryba oT obe3leHKa Ha aKTHBH, CBBP3aHH € TO3H JOTOBOD.

() HHAHCOBH NPHXO0IH H Pa3X0AH
DHHAHCOBUTE NPHXOAH BKTIOYBAT TPHXOAM OT JIAXBH MO MHBECTHPAHH CPEACTBA {BKIHOUUTENHO
(pHHAHCOBY aKTHBH Ha PasTONOKeHHe 3a npofax6a), IPUXOAH OT AMBHAEHTH, neyanba or nponaxba Ha
HalM4HH 3a Npoax06a PHHAHCOBH aKTHBM, IPOMEHY B CNPABEAIHBATA CTOHHOCT Ha QUHAHCOBH AKIHBH,
OTYMTAHH TI0 CIIpaBeUIMBa CTOHHOCT, B neyanfa unu zary0a, nevanba oT ONepalHH B YYXKIECTPAHHA
BaJIyTa W nevanbu OT XeIPKUHIOBY MHCTPYMEHTH, IPHIHATH Kato revandu u 3aryCu. Ilpuxon oT nuxex
c¢ TIPU3HaBAa B MOMCHT2 HA HAYHCASBAHETO MY 00 MeToga Ha cdexTBHata nuxea. Ilpuxom or
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AXBHACHTH CC HpH3HABA HA JaraTa, Ha KOATO ¢ YCTAHOBCHO NpPaBoTO Ha pr}KeCTBOTO Ad Honydu
TIIIAHETO, KOATO B C1y4ad Ha KOTHpaHHfTLpT)’CMH LEHHH KHHUIY € patara, Cael KOoATOo GKUHHTE cTasar
Oes NpaB0O Ha NOAYYABAHE HA IIOCNEAHNA AUBHASHT.

DUHAHCOBHTE Pa3xoAH BIIOYBAT PA3X0OOH 34 NHXBH IO 32CMH, PasxOIn B PE3YJITAT Ha YBCIAHYCHHC HA
3aAbMKCHHUETO, CHENCTBHEC Ha npnﬁﬂﬂmasane ¢ CHHH NICPHOA Ha Jatara, ONpEeOeicHa 38 peanu3npaHe 3a
NPOBHM3HH, IHBHUIOCHTH IO npec{)epenunaﬂﬂn AKLHN macudmunpaﬂn KaTo nacHBH, IOPOMEHH B
ClpaBeInnBaTa CTOHHOCT Ha (bHHBHCOBPE aKTHBH OTYHTAHH IO COPaBeAiHBa CTOMHOCT, B neuanbu u
3?:11"}’614, obe3uenka Ha @HH&HCOBH AKTHBN H 331")161’1 OT XEHKHUHTOBY HHCTPYMEHTH, XOMTO C€ TNpPHIHABaT B
neyandby u 331’)’614. Pasxonu no 3a€MH, KOMTO HE MOrat [a ce OTHecaT INPAKO KbM l'IlelOﬁHBaHeTO,
CTPOMTECTBOTO HIH TIPOHIBOACTBOTO HA OTrOoBapAll HA YCJIOBHATA aKTHB, C€ NpH3HABAT B neqanfin u
3ary6u KaTOo CC H3NON3Ba METO/Ia Ha eq)EKTHBHl/Iﬂ JIMXBEH IPOUEAT.

THewanbu n 3ary6n OT BHIYTHH KYPCOBH Pa3jilKyl Cc€ OTUYNTAT Ha HeTHa Baza.

{p) Nambk Bupxy neuanfara
HanbKeT BBPXY neuanfara 3a TOAHHATA NPEACTABNABA TEKYIUM M OTCPOYEHH AHBIM. JaHBLKBT BbPXY
neyanGara ce NpusHaBa B Neyanbu M 3ary0H, ¢ M3KHOUSHHME HA TO3X, OTHACAL C& 38 CTATHM, KOMTO ca
TIpU3HATH AUPEKTHO B COOCTBEHHS KaIlMTaN, JWIH B IPYT BCeOOXBATEH HOXOL,
Texymuar Aaubk € OUAKBAHOTO [AHBYMHO I[UIAINAHe BLPXY ofiaraeMara reyanGa 3a roauHara,
rpunarafky 1aHBYHHTE CTaBKM B CHIA KBM JaTaTa Ha M3rOTREHE HA OTYETA M BCHYKM KOPEKLHM 33
OBAKHUMH JANBLNA 38 NPEAXOAHH IoAHHE. OTCPOUSHHTE BAHBIM C& HUIUHCHNBAT upes BaNancoBMs METOR
BBPXY BPEMEHHHTE DAsNHKM M@KAY CyMaTa Ha aKTMBMTE ¥ [IACHBHTE, W3II0N3BaH& 34 LENMTE HA
W3TOTBAHETO HA GHHAHCOBHSA OTUET, i CYMATA M3IIOJ3BaHa 38 JaHbLYHH LENn,
OTcpoyeH fanbK He e NPH3HABa 32 BPEMEHHW PAsiiKd OT MBPBOHAYATHO TIPM3HABAHE HA AKTMBH H
TaCHBY NPH CHEJIKA HE 3acArania nedailt M 3ary0H, HUTO 3a CUETOBOLHHE, HHTO 33 JAHBYHM e,
Cymara Ha OTCPOUCHUTS NaHBLIM ce 6a3upa Ha OUAKBAHETO Te Jid CE PEANMIMPAT WM YIPUCIIANHAT,
H3M0/I3BafiKK NPHAGKUMHTE KbM faTaTa Ha DanaHca JaHbYHH cTaBKH, OTCpOUESHHTe NAHBYHH aKTHBH H
MACHBH C& HETHPAT ako ¥Ma [PABHO OCHOBAHHE 33 HETHPAHe Ha TEKYIUM AAHBYHM AKTHBH M NACHBH HAH
TE3U HAHBYHN GKTHBH H ACHBH L1 Ce PEANN3HPAT EXHOBPEMEHHO,
AKTHR 10 OTCPOYEHH JAHBLH C& HAUUCIABA CAMO 0 PA3Mepa, A0 KOHTO & Bb3MOXKHO Gbaella obnaraema
ne4anta na 6bA¢ HATHUHA TIPH YCIOBKE, Y¢ HEH3NOI3BAHUTE HaHbYHH 3aryGu M XpeuTH Morar aa Gbaar
uanonsBany, OTCPOUERNTE FAHBYHN aKTHBH CE TIPETVICKNAT KHM BCAKA OTUCTHA JATA M CC HAMANSBAT
HOKOJKOTO HE € BEPOATHO TMoBeue GbacHia Maroka ia Ohjie peannsupara.
Tlpn onpenensHeTo Ha TEKYUIMTE H OTCPOYEHHTEe HaHbUM JpyxecTsoTo usnosisea cuerTosojinara Gasa,
onucana B Gesexka 2 no-rope.
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Benexkn ksM QUHAHCOBHE OTUYET

(C) Hoen CTAHAAPTH B PA3fiCHCHHH, KOHTO HE €A NIPHHO0KEHH.

PHLXOBOACTBOTO CYHTA, Y€ € NOEXOAAIC Aa 0TOeNeKY, Y& Ce/IHHTE PeBU3HpaHY CTAHTAPTH, HOBH
pazAcHEeMHA M NPOMEHH KbM ChILECTRYBAIIH CTAHAAPTH, KOHTO KBM OTHETHATA [aTa €a Bede H3MaieHH oOT
ChBeTa N0 MeXIyHapoaHu c4eToBoAHM cTaHzapth (CMCC), sce o1me He ca Omim oxobpedH 3a
npunarate ot Epponefickata KOMUCHS i CPOTBETHO HE Ca NPUIACKEHH 0T JIpY#eCTBOTO IIpH HIFOTBAHETO
Ha To3H (HHAHCOB oT4eT. JlaTuTe HA BJIH3aHE B CHJIA 3@ TAX LIE 3aBHCAT OT PEILEHHETO 38 NIPHAAraHe Ha
EBponelickara KOMHCHA.

o MCPO 9 Qunancosu uncmpymenmu (uadaden Hoemapy 2009) u Jonvanenus kom MCDPO 9
(usdadenu oxmomepu 2010) Bnusar B cuna ot 1 guyapu 2013 1. ¥ MOXKE A2 NPOMEHST
KEACHOUKAUMATA H OUEHKATA HA (GHHAHCOBH MHCTPYMEHTH. PasmeprT Ha NOTEHUHANHUA edeKT He e
ONPEHEHEH HOCera.

o Msmenenns 8 MCOO T Qunancosy unempysmenmu: Onoeecmagane (wzdadenu okmomepu 2010) 8
cuna ot 1 soan 2011 I — phKOBOACTBOTO HE OUAKBA TE3M IPOMEHH J1a 3acCeTHaT PHHANCORHA OTHET Ha
JpyecTBOoTO.

¢ lamenenus e MCC 12 OrcpoueHH AaHbiu: Br3cTtaHoBsBaHe Ha 6a3loBuTe aKTHBY (M3NANECHH
nexemspu 2010} B c#na ot 1 aHyapr 2012 — peKOBOACTBOTO HE OMAKEA TE3X NPOMEHH 1A 3acerHar
¢$uHaHCcOBHA OTUET Ha JipyxecTBOTO.

o MaMmenenns g MCOO | Cunna Xunepunrayun u npemaxeane na gruxcupanume 0amu npu
nepeoHayanno npunazare (A3panesy nexemspr 2010) B cuna ot § ronu 2012 — PHKOBOACTBOTO He
0YaKRa TE3H NMPOMEHHM Ja 3acerHar PpUHAHCOBMA 0T4eT Ha JIpy#ecTBoTO

¢ TlonoGpenus 8 MCQO 2010 (u3panenn anpun 2010), B cuita 0T pasiuMHE JaTH, N0 IPHALML OF 1
sxyap 2011 1. — ppKOBOJCTBOTO HE OYAKBA TE3M NPOMEHH [a 3aCETHAT (MHAHCOBHA OTHET Ha
HpyxecTBoTo.
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Benexxn xuM QHHAHCOBHA 0TYET

4, Onpenensse Ha cIpaBeAHBHTE CTOHHOCTH
HAxkoH OT CYeTOBOIHHMTE MONHTHKM H OMNOBecTABaHus Ha [pyKecTBOTO H3HCKBAT ONpEIeNsHe Ha
CTIPaBEeIMBH CTOHHOCTH 3a QHHAHCOBH W 32 He-(MHARCOBM aKTUBY W r1acksy. CrnipaBeanuBy CTOHHOCTH
¢a ONPCICICHHN 33 LeAHTe Ha OTYHTAHETO M OTOBECTABaHeTO Ha 0azata Ha MeToAMTe no-mony. Koraro e
TIPHAOKUMO, B CHOTBETHHTE GEIEKKH € OIOBECTEHa HOIMThJIHUTENHA HHGpOpMALMA 33 AONYCKaHHATA
HaNpaseHH MIpH ONPeACTAHETO HA CNPaBEMIMBHTE CTOHHOCTH Ha crieltuduHEs aXTHB HITH TIACHB,

(i) Hmomu, maruunu u cvopvorcenin
CnpaBenrnuBaTa CTOHHOCT Ha MALUHHH, CHOPBKEHMS M 00OpyABaHe ¢ 6asMpaHa Ha TA3apeH MOAX0A H
NOXON HA lleHaTta Ha npunobiBane, upes M3NO3BAHE Ha KOTHPAHH TIA3ApHE LEHH 33 CXOAHH NO3MUMM
KOraTo ¢a HaNu4HM H CTOHHOCT Ha MOJAMAHZ Koraro e mnoaxofdwo. IlazapHaTa HeH& Ha WUMOT €
npUOAM3INTENIHATA OLEHKE He CYMATd, 34 KOATO UMOTAa MOKe ha ObIe Pa3sMEeHEH KbM Jarara Ha OLeHKaTa
MEX1y JKeJIaeliii KyITyBad W IPOJaBay B CHEJKa IIPH Na3apHy YCAOBHS CITel TOAXOAAILO MapKeTHpaHe H
CTPaHHTE ca feficTBANH Ch3HATEIIHO,

(77} Husecmuuuoniu umont

BhHiliHa, HesapucUMa (HpMa 3a OlieHka, ¢ MOIXONAIA Npu3Hara rpodecHoHanHa KBalnQHKalHE K
CKOPOWIEH ONWT B MECTONOJNOKEHHETO W KATErOPHATA HA HMMOTHTE, NOANEKAIH HA OLEHKa, IPaBH
oueska Ha noprdedna Ha JpyXecTBOTO 0T HHBECTHIHOHHH }MOTH HAa BCEKH IUECT MeCella.
CnpasennyBaTa CTORHOCT C& OCHOBABA Ha NazapHaTa CTOHHOCT, KOSTO ¢ 04YaxsaHaTa CyMa 3a KoATO eIHH
UMOT MO:ke 1a §ble pasMeHeH Ha JAaTaTa Ha OUCHKATA MEXLy JKETaellH KyIysay i IpofaBay Npy coenxa
110 N&33apHY YCAORHS CJIEI ChOTBETHOTO MapKeTHpaHe, B KOATO CTPAHUTE €A ASHCTBAMH Ch3HATERHO M C
rororocT. Ylpu oTChCTBME Ha TEXYLUM LEHH Ha aKTHBEH Ma3ap, OLEHKUTE ca M3TOTBEHH KaTo C& B3eMa
npel BUA CBBKYITHOCTTA Ha NPHONM3NTEIHUTE NAPUYHH TFOTOLH, KOMTO ¢ 04aKBa 1a ObRaT NONYYEHH OT
OTHaBaHE II0J HaeM HA MMoTa. JoXonHOCT, KOSTO A3 OTPAssABa CNCUHGUUHWTE PHCKOBE, MPUCHIAH Ha
HETHHTE TIADHYHH MOTOHM ©€ Mpuiara XbM TOAHIUHMTE HETHH IAPHYHM TIOTOLM, 3a Ja Ce TOJIYYH
OueHkara Ha umoTa, OIEHKUTE OTpa3fRaT, KOTATO TOBA € YMECTHO, THIA Ha PEalTHUTE HACMATENH WK
BepoATHATE (bHCIIH HAGMATENM CAE OTAABAHE MOJA HaeM Ha cBOOOMHH NOMEIUCHHSA, PaslpENeieHUETO
Ha OTTOBOPHOCTHTE 3& MOANPBKKE M JACTPAXOBKH Meaay JIpyiKecTBOTO ¥ HACMATeNs, ¥ OCTABAIIHA
HKOHOMMYECKH KUBOT Ha HMOTA.

(iv) Tvpzoscku u opyzu e3emanus
CripaBeUIHRHTE CTOHHOCTM HAa TBHPTOBCKM M APYFH B36MaHEA, ¢ M3KHOUEHHE HA HE3ABLPILEHO
CTPOUTENICTBO, C& ONMPEENs KATO HACTONWATA CTOHHOCT HA ObASIINTE NAPHYHH NOTOLH, IUCKOHTHPAHH ¢
Na3apHa T¥XEa XbM AaTaTa Ha banadca. ToBa ce IpaBH caMO 3a LeNHTE Ha ONOBECTABAHETO,

17



ADH IOPLII BBJITAPHA EOOJ Punancog onyem
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Beaexky KeM GHUAHCOBHA OTYET

5. Yupasaenue Ha GHHAHCOBHSA PHCK
Hperaen

JIpyXeCTBOTO UMA SKCTIOZHLMS KbM CIECIHHTE PHCKOBE 0T yHnoTpeGaTta Ha GHAAHCOBH UHCTPYMEHTH:

®  KpeaHTeH PHCK;

®  JIMKBHAEH PHCK;

®  TIA33peH PHCK.

®  ONEepPaTHBEH PHCK

Tasu Gesnexka NpeACTABS UHGOPMALHS 33 eKCIOZHUMATA HA JIPYKECTBOTO KbM BCEKH SIHH OT TOPHHUTE
pHcKoBe, NesuTe Ha JpyXecTBOTO, NONUTHKHTE ¥ NPOHECHTE 23 H3MEPBaHe U YIPABNCHHE HA PHCKA,
ynpapieHHeTo Ha kanwtaga Ha [pyxectsoro. JHONbAHUTENHH KOTHYECTBEHM OINOBECTABAHWSA Ca
BKNIOUEHN B GeNe)KUTE KbM (MHAHCORHA OTYET.

OcHOBHH NOJIOKEHHS 33 YNPABJIEHHE HAa PHCKA

VipasuTesnTe HOCAT OTIOBOPHOCTTA 33 YCTAHOBABAHE W YNPAaBICHHE Ha PUCKOBETE, C KOMTO <€
cOnpexsa pyxectBoto. Te ca ch3maau KoMuTeT 3a ynpaBneHHe Ha pHCKa, xoHTO € OTrOBOpeH 3a
PA3BUTHE ¥ HAN30D HAN NONHTHKMTE Ha JIpYXKecTBOTO 32 ynpasyieHue Ha pucxa. KOMHTeTHT Hoknaisa
peryJispHo npen ChBeTa Ha IUPEKTOPHUTE 33 CBOMTE AeHCTBHA,

MNMonuruxara Ha JIpy)KecTBOTC 33 ynpapieHHe Ha DHCKA € HaNpaBeHa Taka, Y€ ja MESHTHOHUMpa H
SHANM3APA PHCKOBETE C KOHTO ce cOirbckBa JIpyKecTBOTO, [a YCTAHOBABA JHMHTH 32 NOeMaHe Ha
PHCKOBE ¥ KOHTPONH, [d HaBMOAaBa PHCKOBETE I CbOTBETCTBHMETO C YCTaHOBEHMTEe JMMHTH. Te3w
TONUTHKY MOLIEXKAT Ha NEPHOJHYHA POBEPKA ¢ LEH 0TPa3ABaHe HA HACTHITMIM H3MEHEHNS & NA3apHUTE
yeaoBus ¥ B JefiHocTTa Ha [lpywecteoto. JIpyXkecTBOTO, Ype3 CBOMTE CTaRNapTy 3a ofyueHHe U
YIpaBICHME, UCHM 3 PA3BHE KOHCTPYKTHBHA KOHTPOJHA Cpela B KOHTO BCHYKM CHYXKHTENH pazOupar
CBOATA PONA M 3aJbIKEHHA.

OpuT KOMUTETHT Ha HpyXecTBOTO Clieli KaK PhKOBOICTEOTO OCHIYPABA ChOTBETCTBUE C NIONMTHKAUTE 32
yTIpaBAeHHe Ha PHCKA, ¥ Nperaei s aACcKBATHOCTTA HA PAMKATA 33 YIIPABICHHE HA PHCKA N0 OTHOUIEHHE
Ha PHUCKOBETE ¢ KOUTo ce cOirscksa dpyxectsoro, OnUT KOMUTETHT Ha JIpyKecTBOTO HINON3BA AOMOMITE
Ha Brorpeisnys oxut, BBIpeIIHMAT OXHMT ce 3aHMMABA KAKTO ¢ NNAHHPaHH, Taka M ¢ W3HEHAABAILH
ApErIean Ha KOHTPOIHUTE U MPOUSAYPHTE 32 YIPABJICHHE HA PUCKA, PE3YITATHTE OT KOUTO C& NOKNAABAT
Ha OnHUT KOMHTETa.

KpeauTen pHek

Kpenurhuat puck 3a JpyXecTBOTO €& CBCTOM OT PUCK 0T GHHAHCOBA 3aTy0a aKO KIMEHT WM CTPaHa 1o
(pUHAHCOB MHCTPYMEHT HE YCIee Ja M3NbJIHHM CBOMTE JOTOBODHH 3aIbjixexus. KpeOUTHHAT PHCK
[IPOM3THYA OCHOBHO OT B3EMAaHUs OT KIIHEHTH,

(OcHOBHATa LeN Ha ApyAKECTBOTO € NPE3 CNCABANINTS NOAHHY Ja M3BBPHLIRE NPEAOCTABAHE Ha YCIYTH BbE
BPBL3KA C YNpPapJiCHHE Ha cOOCTREHOCTTA Ha KIMEHTHTE Ha I{py}xecmom. HO}'J&)IH XapakKrepa Ha
JeHHOCTTa HA I{py}KBCTBOTO HE € H3JI0KCHO HA KPCOAHTCH PHCK. BiemMaHuATa Ha ﬂpy}t{ecmom
TPEACTABNABAT BICMAHNA OT KIHEHTH U NONOTHETHY JHLA.

Biemanus
KeM 31 nekemppi 2010 2009
B xunsny sesa

Henpocpouenu 1265 1379
pocpoueny ot 0 - 30 aru - -
[Mpocpouenu ot 31 - 120 nun - -
Han | ronvna - -

Tt KaTO BCHUKY B3eMaHus ca HEHAPOCPOYEHH, HE € TIPHU3HATA obesleHkKa.
Banancosara cTOMHOCT Ha B3eMaHMsTa € ONH3Ka 1O TAXHATA CiipaBCNInBa CTOHHOCT,
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BesexicH KM (PHHAHCOBY OTYET

5. ¥YnpapJjeHHe HA PHHAHCOBHH PHCK (TIPONLIKEHHE)

Tapanuyuu
Homnrukara na pysxecTBOTO € jia NpeocTass (HHAHCOBH FapaHLMK caMo Ha cBhp3any ania. Kum 31
IexemBpy 2009 r. wama H3gaseHu rapadims (2008- Hama).

JInkBHAEH pHeK

JIMKBUAHMAT PUCK € PUCKBT, Ye JpyXecTBOTO 1le MMa TPYAHOCTH NPH M3TIbIHECHHE HA 321bKCHHNTA,
CBBHP3aHH ¢ (PUHAHCOBUTE TACHBH, KOUTO C& YPEXKUAT B NapH MM 4pe3 Apyr GHUHAHCOB akTHB. [I0AXOmBT
Ha JIpyRKecTBOTO 3a YAPABJNEHME HA JTHKBHIHOCTTA € 4a CE& OCHI'YDPH, JOKOJKOTO € Bh3MOMKHO, Y€ BHHArH
I ¥Ma HOCTATBUHO THKBHAHOCT, 33 1@ HM3ITBJIHH 3afBIKEHHATE CH, KAXTO IIPH HOPMAJHH, TAKA H IIPH
CTPECOBH YCJIOBHA, KAKTO W €3 ja ce NnoHece HeMPHEMIHBH 3ary0u WilH 1 Ce HaBpemy Ha peryTaiuaTa
na JIpyxectsoTo.

JpyxecTBOTO Npuyara M3YMCICHHE Ha ceBecTOMHOCTTA Ha 6a3aTa Ha AEHHOCTH 32 CBOMTE TMPOAYKTH H
YCJLYTH, KOBTO [OANOMAra 38 CAEACHETO HA NAPHYHHTE NOTOLM ¥ 33 ONTHMH3HPAHE Ha BH3BPLIIAEMOCTTA
Ha wuHBecTHuuTe. OOuKHOBeHO J[lpyXeCTBOTO rapaHTHpa, Y€ pPasnoNara ¢ AOCTATHYHO TAPHYHH
CPEACTBA IPH IOMCKBAHE, 33 Jia NOCPElHE OYAKBAHHTE ONEPATHBHU DA3XORH 3a NepHOL OF 60 IHM,
BKIOYUTEAHO OOCIHYXBaHETO Ha (HUHAHCOBMTE 3&IL/DKEHHA, C H3KMIOYEHHE HA HNOTCHLHAMHOTO
BB3ICHCTBHE HA eKCTPeMHM OOCTOSTENCTBA, KOHTO HE MOrar la ObiaT NPeIBMAEHH, KaTO MPHPOIHH
GepcTus, JIpy/KECTBOTO € CKIIOMHIIO IOTOBOPH 32 38EMH ChC CEhP3aHH JHLIA,

Kom 31122010 2.

banmancosa J[orosopast Tlop 6 6-12 i-2 25 Han 5
cToliHOCT NapHYHH  Mecela Mecella TOMMHA TOMMHH FONHHH
cpeacTea
TeproBexy 3aABLIKEHHS 27 27 27 - - - -
3anbIKEHH KbM
CBBP3AHH NPEalipUITHS 628 628 628 - - - -
655 655 655
Kom 31.12.2009 2.
Banancosa Morosopuu Tlog 6 6-12 1-2 2-5 Han 5
cToliHoCT NApEYHH  Mecena MeceHa TOAMHA TIOAHHH  FOMHHH
cpeacTBa
TBProBCKK 3aNBKEHHA 31 31 31 - - - -
3anbIKeHHA KbM
CBBP3AHH IPEQTIPHATHA 665 665 665 - - - -
696 696 696

(i) Barymen puck

ApyKeCTBOTO MMA OFPAHHYEHA KCHO3MUMA Ha BajyTeH puck. Bawyrara Gbirapcku Nes e ¢uKcHpana
KBM €BPOTO B ChoTHOWEHHe 1.95583 nesa/espo,

(i) Huxeen puck

Ilpes oruetnna nepuon JpyXecTSBOTO HE € H3JNOKEHO Ha JMXBEH PHCK BbB BPB3KA C HETOBHTE
33MBIKSHNT,
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IIazapen puck

ITazapeH PUCK € PUCKBT TIPH IPOMSHA HA TA3aPHHTE LEHH, KATO KYPC Ha UyKACCTPaHHa BaTyTa, TUXBEHH
TPOLCHTH HJIH LEHH HA KANHTAIOBH WHCTPYMSHTH, JOXOEBT Ha JIpyKecTBOTO MM CTOHHOCTIA Ha
HETOBUTE MHBeCTHUMW O OLAAT sacerdatd. llenra Ha yopapiendeTo HA NasapHMf DHCK € Ja ce
KOHTPOJIHPA CKCTIO3MLMATA KbM I1a38PEH PHCK B NPHEMJIHBH TPEHHUM KaTo Ce  ONTHMH3Hpa
BB3BPBIIAEMOCTTA,

OnepaTHBeH pHck

OnepaTuseH PUCK € PHCKBT OT IPEKH WIN KOCBEHH 3aryGH, POM3THYAMIM OT WIMPOK KPBT OT TPHIHHY,
CBLP3aHH € NPOLECHTE, NEPCOHANa, TEXHOROIMHTE H WHPacTPYKTYpaTa Ha HpymKecTBOTO, KaKTo ¥ OT
BbHIIHK (DAKTOPH, PasiuuHy OT KPEIXMTHH, TA3aPHU M JIMKBMIHH PUCKOBE, KAaTO HANPMMEP TeE3H,
NPOHITHYAMWN OT NPasBHH H PEryJATOPHM H3HCKBAHHA W OBONPHETH CTAHNAPTH Ha KOPIOPATHBHO
nioselenne. OnepaTuBHU PUCKOBE BBIHMKBAT OT BCHUKH OTIEpaLuy Ha J{pyxecTBoTO,

Henta Ha JlpyxecTBOTO € Ja ce ynpasisBa ONEPaTHBHMA pUCK, TAKa Y€ Ja Ce OATaHCHpa MEXIy
usbsrsaneTo Ha QuHaHCOBM 3arylM M yBpemmawe Ha penyrauusaTa na JIpyXeCTBOTO, M LSJIOCTHaTa
¢(eKTMBHOCT HA Da3XONMTE M Jla ce WM3GATBAT IIPOLUSRYPUTE 32 KOHTPON, KOHTO OFPaHHHABAT
HHHLMATHBATA M TROPYECTBOTO.

OcHoBHaTa OTTOBOPHOCT 34 paspaboTBaHe H NPHIATAHE Ha KOHTPONM 3a OMEPATHBHUA PUCK C& Bb3NAra
Ha BHCLIETO PHKOBOACTBO. Tasn OTrOBOPHOCT ¢€ MONTIOMAra OT PasBUTHETO HAa 0BINM CTAHZAPTH 33
HpyxecTBOTO 32 yNpaBneHHe Ha ONepPaTHBHUA DUCK B ClIeaHUTe 06NacTH:

*  M3MCKBAHMA 33 NOAXOAAMIO PapefencHHE HA 3aALKEHMATE, BKIFOUMTEIHO M HE3aBUCHMO
OTOPHINPAHE HA CAENKH

®  H3UCKBAHMY 32 PABHABAHE M MOHHUTOPHHT Ha CACIKHTE

®  CHLOTBETCTBME C PETYJIATOPEHTE U APYTH NPaRHA H3HCKBAHHS

®  OKYMEHTALHA 3a KOHTPON H NpoLeRypH

*  U3MCKBAHKA 33 DEPHOAHYHA OLEHKA Ha OMEpaTHBHUTE PHCKOBE M ANEKBATHOCTTA HA KOHTPOAUTE H
TIPOLEAYPHUTE 38 CYIPABAHE ¢ HACHTHDHLHPAHATE PUCKOBE

H3UCKBAHNA 3a JOKNAABAHE HA ONEPATHBHH 3aTy0H U NpeIOKeHNTe KOPUIHpalty seficTaus
Pa3BUTHE Ha aBapuiHH ILIaHOBE

obydenue # NpodecHOHATHO Pa3BHTHE

©THYHH H GH3BEC CTAHIAPTH

HAMANABAHE Ha PHCKA, BKIKYUTENHO 3aCTPAX0oBKa, KOTATO TOBA € eeKTHBHO

* & » @

YnpasneHnue Ha KanuTana

lonirukata Ha YnpaBuTenuTe € na ce NOAbPKA CWIHA kanuwtanopa 6asa, Taka 4e fa ceé MOIBPXKa
HOBEPHETO Ha MHBECTHTOPHTE, KPEAUTOPHUTE H Ha Na3apa KaTo LSRN0, M @ MOFAT [ C¢ OCUIYPAT YCAOBHS
3a pa3BUTHE Ha OusHeca B Gblelle. YIIpaBMTeNuTe CIEHAT BL3BPBIUAEMOCTTA HA KAIWTANE, KOSTO
HpyXecTBOTO onpelens karo pe3y.aTaTa OT ONEpaTHBHATA AeHHOCT, pasneiieH Ha OGIIMS Kanural Ha
AKUMOHEPHTE, ¢ H3KHOYEHHE HA NPHUBUIETMPOBAHM AKLMH NOMNEKANM Ha oOPaTHO H3KYNyBaHE H
MaJIUMHCTBEHO YHacTHe. YIIPABUTEINTE CNEAAT HHBOTO HA AMBUAEHTHTE 34 OOHKHOBEHHTE aKIIMOHEPH.

Tpes rojuHaTa He € AMaNO NPOMEHH B NIONXOMA 3 YIIPABIEHHETO Ha KamuTana Ha JpyxecTsoro.

l];py)KeCTBOTO HE € NNpeaMeT Ha CHGHHQ)H‘JHH KanuTal10Bd H3UCKBAHNA HANOKEHH OT BHHIUHA CTPaHa,
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Aghu FI0pvn Bvrzapus EOQOJ Dunancoe omuem
34 2odunanma, npuistoyeania na 31 oexemepu 2009

Benexg KM (IJHHaHCOBHﬂ OTYyeT

6. Pa3xoas 3a PLHLIHM yCAYrH

B xunaou nesa 2010 2009
lipasHy B AAHBLYNH KOHCYATANMH (29) (14}
Onuropckd yenyra {14) (14
KoscynTaBTCKH M yNIPaBIEHCKH YCIYTH (27 (108)
Pasxomu 3a HaeM W NOAAPHKKE HA KOJH {41) (43)
Hpyri pasxozu (118) (7

(229) (256)

7. Jaabk BLpxy neuandara
HpyxecTBOTO NpHKOuBa Ha 3aryba mpe3 2010, nopaan KoeTo HAMa Aa Nlalua asaHcoBx BHOCKH o 3KIIO.

PrxosoncteoTO Ha APYMECTBOTO CUMTA, Y€ CICABALINTE 5 TORHHH 1€ HMa OJIMKHTENEH fbHHaHCOB pPE3YJITAT.

8. MCO

HpyxectsoTo pasnonara che cofcTeeny JIA — ek # nex0TOBapeH aBTOMOGHN, KOMIIOTPH K (pPyra oduC TEXHHKA.

9. TLProBeKu H APYry BIeManus

KoM 31 JlexemBpH

ben. 2010 2009
B xunndu nega
Biemayua oT KNHEHTH; 1193 1320
- B TOBA YHCIO OT CBBP3AHH JHIA 1193 1320
JlaHbUHHY B3eMaHus 28 16
Hpyru B3eManus 43 43
Obuo 1265 1379
10. Tlapu # napuvnH eKBUBAJIEHTH
KuMm 31 JlekemBpn
B xunadu nesa 2010 2009
Flapuyny cpeacTsa B xaca - 3
PasnnainaTessy CMeTKH B T 4, 35
B nepa 35 -
B espo - I
[Tapy W napHYHY EKBUBAREHTH B OTYETA 38 NAPHIHUTE [OTOLH 35 4
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Aghu IOpen Bvazapun EOOA DunaHcoe onmuem
2 2odunama, npuxiodeauia Ha 31 oexemepu 2009

BenexKkH KbM (QHHAHCOBHS OTYET
11. KanuTan u pesepbn

Kanuranst Ha JIpysecTsoTo, Bp3/IH3al HA 5 XHILJB., npeacrasassa 50 Asina ¢ HoMuHamHa crofikoct 100 nesa
BCEKH. JIPYKECTBOTO € perveTpupado B THProeckH peructsp Ha PenyOnuka Benrapus {Codus).

12, JINXBOHOCHH 3aeMH H IIPHBJ. ¢p-BA 0T CBBP3AHH JHLA

B xunadu nesa 2019 2009
Ad¢u KOprer H.B.-rnasuuua Euribor+2% 1 188 1 188
Adm KOpeir H.B.- nuxpa. 148 148
1336 1336
13. THProBeKH H TPYTH 3aAbLKEHHA
KoM 31 Jexemppn
B xunacu nesa 2019 2009
3axpIKeHNA KbM JOCTaBUHLH 27 31
3aIbIKEHHS KbM CBbP3IAHH JIHLA 628 665
655 696
14. PunancosH pasxonu
KuM 31 Jexemepu
B xunaou nesa 2010 2009
Pa3xony 3a TUXBH KbM CBBP3aHM NTULA - 45
Pasxoau o1 KypcoBU pasnHka 2 4
2 49

15. CuluTns cnea RaTaTa HA OTHETA
Hama cubuTig cnen nartata Ha ananca, KOWTO A3 HaNaraT KOPEeKUMS MNH AOMTbJIHWTENIRK ONOBECTABAHHSA BbB

('I)HHaHCOBPIH OTYET,
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