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2009r.
Xus. nB.

XHJ1. nB.

OTyeTbT 32 HUHAHCOBOTO CbCTOAHWE CNeABa Aa Ce pasrmnex/ia 3acHo C NPUNoXKEeHUATa KbM HEO OT

cTpannya 6 go crpasuua 19, npeacraBnABaM HepasfienHa YyacT OT (MMHaHCOBNTE OTUETU.

Nata: 10.03.2011 r. nsroreun: 4




OTtueT 3a sceodxsaTHua foxon, 01.01.2010r. - 31.12.2010r.

Benexku

1 Mpuxoan oT Haem 7.
2. Pasxopm I

(a)_ Pasxoau, CBbP3aHK C UHBECTUUNOKHAA UmOT

(6) Pasxonu 3a amopTU3aUms .

(8) Pasxopnu 3a nepconan

(r)  Apyrmpasxogu . 9.
3. Qnepartused pesynrar

4. ®UHAHCOBU NPUXOaK U pasxomu i S
(a) ®durancosu npuxoan 10
(B) ®unancoswpasxogw _ o
5. ®uHaHCoB pesynrar npeau AaHbun

6.  Pasxoj 3a AaHbK BbpXy SOX0AUTE

7 duHaHcoB pesynTar 3a roguHara

FPABE Mmoot EOQOL




OTueT 3a BceoBxsaTHUA goxoa, npoabmkenue 01.01.2010 - 31.12.2010 FPABE Umotv EOQOQR

Beriexku 2009
XUn. nNR._
PuHaHCOB PesynTar 3a roguHaTa - - (87)
Jpyr BceobxsaTeH goxog 3a Neproaa, HETHO OT _
Aarbuu
87

Q6o seceobxeaTer 4OX04 3a nepuona

OtuetsT 32 BceobxBaTHUA 4OXOA CReasa fa Cce Pasrmexaa 3aeaHo C NPUNOXEHUSITA KbM HEro oT cTpaxuua 6
A0 CTpanuua 19, npeacTasnssalyy HepashenHa 4acT oT (PUHAHCOBUTE OTYEeTH.

[ara: 10.03.2011r. Waroteun:
B. Muneea




Ovver 3a napuynms notok, 01.01.2010r. - 31.12.2010r. ‘ F'PABE UmoTtu EOQO[

N

NAPWYHV NOTOLIM OT OCHOBHA IEVHOCT

NonydeHu cymu o1 Haemarenn
BracTanosenn ,QaHbLM -
3. TlonyueHwnnaTeHn MUXBY U KOMUCHOHHM
4 ”_::ﬂﬂaluaHMﬂ HA 1OCTaBYVLM 1 CnyMMTerVI '
7  HeTHW napyvyHU NOTOLM OT OCHOBHA AEeHHOCT (I)
Il.  NAPUYHU NOTOLUMN OT UHBECTULIMOHHA NEWHOCT
1. (MpupobusaHe/npoaaxta Ha ALNrOTpaiHu akTMBH
2. 'D.pyrv\ NapudHU NOTOUM OT UHBECTULMOHHa AgdvoeT
5 HeTHu napu4HM NOTOUM OT UHBECTULIMOHHA AENHOCT (ll)
Hi. MAPUYHU I‘lOTOLlVI oT Q)VIHAHCOBA OEWHOCT
1 ﬂonyqum saemm
2  HeTHu napM4Hu n0Touu oT Q)uHchoaa neuHOCT (III)
IV. U3MEHEHKUE HA NAPUYHUTE CPEOCTBA NPE3 NEPUOAA (I+11+1l1)
V. TNAPUYHU CPEACTBA B HAYANOTO HA NEPUOAA
V.. TIAPUYHU CPELCTBA B KPASt HA NEPUOOA

OTYeTHT 3a NapUYHUA NOTOK Crieaea Aa ce pasrnexaa 3aefHRo C NPUNoXeHUsTa KbM HEro oT cTpaxuua 6 40 CTpaHuua
19, npeacTaBnsiegalin Hepa3AenHa vYacT oT (PUHAHCOBUTE OTUETY,

Harta 10.03.2011r. WaroTsun:
5. Munesa




OTrvyet 3a cobeTeHus kanutan, 01.01.2010r. - 31.12.2010r. FPABE Umotv EQO]]

OcHoBeH KanuTan Apyru pesepau Oﬁu:‘g::facgaeri
XI!III‘: ns. xun. ne. XHsi. AB.

Cando 01.01.2009z. 5 (162) (157)
O6uo BCceobXBaTeH AOXOA 34 NepMoRa - )
3aryba ) - (87) {87)
Qbuo dpye eceobxsamer doxod - - 0
Obwo BceoHXBaTEH AOXOA 38 Nepuoaa 0 0 (87)
Cando 31.12.20092. 5 (162) (244)
O6uio BceobXxBaTeH AOXOA 32 Nepnoaa -
Jaryba N -

Obuwo dpye scecbxsamen doxod -
Q6o BCeOBXBATEH A0X0A i iy st

OTyeTsT 32 COBCTBEHUA kanuTan CNeaBa Aa Ce Pasrnexaa 3aeqHo C NPUIOKEeHVATa KbM Hero oT crpaduua 6 ao cTpaqnua 19,
NpeacTaBnsBaLyM Hepa3genHa vyacT 0T (hUHAHCOBUTE OTUETH.

Rara: 10.03.2011r. Waroteun:
B. Munesa
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OcHoBHM gennocTH

B HacTosLUeTO ca BKIMOYEHYW rofuluHuTe hiHancoBu oTyeTH Ha ,TPABE WUmotu® EOOL, Hapuyaro no-
HaTaTbk "[pyxecTeoTo"

. pase umotu” EOO/[] e eaHONUYHO APYKECTBO C OrpaHuyeHa OTrosopHOCT ydpedeHo Ha 13.12.2007 r. ¢
pewenune Ha CI'C no d.a. 19835/2007 r. napr. Ne 129800, Tom 1797, B peructsp [, cTp. 32.

duHancoBaTa rouHa Ha [JpyXecTBOTO Npukiodsa Ha 31 nekemepu.

OcHoBHaTa AeiHoCcT Ha [pyXecTBOTO, CbIfIaCHO Y4YpEeaUTENHUTE AOKYMEHTU U CbAebHO pelueHue
BKITIOMBA: MOKYNKa, npoaaxba, CTpOUTENCTBO, HaeMaHe, NpeHaeMaHe W NU3VHT Ha ABVXUMU Belln W
HeLBMXUMW UMOTU, NOCPEAHNYECTBO B 06NacTTa Ha HeaBWXUMWUTE UMOTH, TPOU3BOACTBO, NpepaboTka u
TLPrOBUS CbC CTOKWM OT BCSKaKbB BWA, He3abpaHeHyw OT 3aKoHa, KOHCYNTaHTCKa AeRHOCT, TbproBcKo
NpeAcTasuTeNncTBO U NOCPEAHUYECTBO,KOMUCUOHHY, BBTPELUEH ¥ MEXAYHapOAeH TpaHCnopT,
CNpedWTOPCKM W APYrW YCRyrv, TbproBUS Ha efapo U ApebHO U BHOC W U3HOC Ha BCAKAKBU CTOKM,
NO3BOSIEHW OT 33KOHA, BbTPELUEH Y MEXYyHApOAEH TypUM3bM ¥ BCSIKAKBa Apyra AeWHOCT, No3Bonena ot
[erCTBAaLLOTO 3aKOHOAATENCTRO Ha Penybnuka benrapus.

Komnanusata uma 1 knoH 8 benrapua. ApecsT Ha perucTpaums Ha ApyxectsoTto e Byn. Burtowa, Ne 18,
rp. Codhua. bpoaT Ha cnyxuTenuTe Ha ApYXKeCTBOTO B TEHEHMe Ha roguHaTa e 1 (2009: 1).

2. WxoHomuuecka obcTaHoBKa

MkoHomuueckata o6cTaHoBKa e oTHOCUTENHO cTabunHa, kaTo ce 3abensssa TeHgeHUWS 3a HamanasaHe
Ha BMUAHWETO Ha UKOHOMWYeckaTa kpusa. Habriogasa ce MOCTENEHHO CnupaHe Ha Temna Ha
Bespabotuyara v cTabunuanpane Ha HuBa okono 9,5%. MHdnauwnsta 3a 2010 r. e B pasmep Ha 4,5 %.

Mepcnekrusure 3a fbgeljara KKoOHOMUYEecKa cTabunHocT B E“bnrapwﬁ 3aBUCHT A0 ronsama creneH ot
eekTUBHOCTTa Ha WKOHOMUWYECKWTE MEepki Ha NPaBuTencrTsoTo 3aeiHO C NPOMEHUTEe B 3aKOHOBATa,
perynaropHarta v nonutudeckara obnacT, KOUTO Ca U3BBH KOHTPONA Ha APYXECTBOTO.

B ponbnHeHwe, vkoHOMUMECKATa CUTyalUWs NpOAbLIxKaeBa Aa orpaHvdasa obema Ha AenHoCTTa B
ofnacrta Ha duHaHcoBUTE nasapu. TlasapHATe LEHW MOXe Aa He OoTpassBaT CTOWHOCTTa Ha
(hrHaHCOBUTE WHCTPYMEHTH, KoATo Ou ce onpegenvna oT edekTBeH AencTsau| nasap, BKNo4BaL
A0BpOCHBECTHW  kymyBadn W npojaesadu.  PbKOBOACTBOTO  u3non3sa Hain-pnobparta  A0CTbMHA
MHDOPMAaLWS, 38 Aa KOpWUrMpa nasapHuTe LEHW Taxka, Ye Te Aa 0TpasssaT Haw-gobpara oueHka Ha
cnpaseAnuearta CTOMHOCT, KbAETO TOBA & HeoBX0AUMO.

HacTosuure duHaAKCOBY OTYETHM Ca WU3roTBEHW B CLOTBETCTBUE C MexayHapogHute craHaapTtu 3a
chuHaHcosu otyetn (MCPO), usroteeHu oT Bopaa No MeXAyHapoaHu cHETOBOAHMU cTaHgapTy (BMCC), u
npuetn ot Komucusata Ha EBponeickusi Coio3.

OpyxecTBoTo € onosecTUno edekTuTe OT Npunoxexnne Ka nybrnvkyrann MexayHapoaHu cTaHaapTtu 3a
hUHAHCORM OTUETU, KOUTO Ole He Ca B cuna kbM BanaKcoBaTta gaTta v MOXE Aa UMaT OTHOLUEHME KbM
nenHoctTa Ha [pyxecTBoTo (Buk npunoxedue B.14).
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' B. OcHoea 2a u3roTBAHE HA (PUHAHCOBMTE OTYETW, MPOALIKEHUE

Hactosuute ¢umHancoBk OT4YETWM Ca M3roTBEHWM B HauvoHanHata eanyta Ha Bbnrapus, 6bnrapcku
nee (ne.). Te ca U3roTBEHKU CLIMACHO NPUHLMNA Ha UCTOpWYECcKaTa CTOWHOCT, OCBEH CrieAHUTE aKTUBY U
Macueun, KOUTO ca NpeacTaBeHW NO ChpaBeAnuBa CTOMHOCT. MHBECTMLMK, OTYMTEHW NO ChpaBeanuea
CTOAHOCT B OT4Y4eTa 32 BceobXBaTHUA [OXOA, WHBECTULMWM Ha pasnonoxeHne 3a npoaaxba.
WHBECTULUMOHHWTE UMOTH, 3eMUTe W CrpaauTe, npefHasHadveHu 3a cobcTBeHa ynotpeba ce oTuuTar no
npeoueHeHa CTOMHOCT, KOATO NpeACcTaBnssa CnpaBefnvBaTa CTOMHOCT KbM JaTata Ha npeoueHKaTta
MUHYC nocneaBatla aMmopTMaauns U HaTpynaHu 3arybu ot obesLeHka.

UaroTesHeTo Ha ¢uHaHCOBMTE OTYETU B CHLOTBETCTBME C M3UCKBaHUATa Ha MCOO usncksa o1
PLKOBOACTBOTO f4a W3BbLPLUM MPEUSHKM W JONYCKaHWsl, KOMTO BIAMUSSAT BbPXy npufaraHeTo Ha
CYETOBOOHUTE NONMMTUKM WU CTYETEHUTE CTOMHOCTKM Ha aKTMBUTE M NACUBUTE, NMPUXOAUTE Y pasxoauTe.
{IpeuyeHkuTe U OCHOBHUTE [ONYCKAHWUS CE OCHOBaBAT Ha UCTOPWMYECKW ONMWUT U Apyry (hakTopw, KoUTo ca
PEe3OHHW Npu Te3u 0DCTORATEncTBa, PesynTaTtuTe OT KOWTO (hOpMMpaT OCHOBA 3a MpELeHKUM OTHOCHO
OanaHcosata CTOAHOCT HA aKTMBUTE W NacuMBUTE, KOUTO HE Ca OYEBWAHW OT LPYrU U3TOYHULIM.
lleAcTBUTENHUTE Pe3ynTaTh MOraT Aa C& pa3nuuaBaT OT HanpaBeHuTe NPeABapUTENHNA OLEHKHU.

CueToBOAHWTE NPELUEHKM UM OCHOBHUTE JONYCKaHWA Ce Mpernexaar perynspHo. Kopekuuu Ha
CHETOBOAHUTE NpeUeHKU ce NpaBAT B TOAMHATa Ha NOBTOPHUS NpErnes Ha NpeueHKUTe, ako KopekuusaTa
ce OTHacs 3a TeKyllata roAuHa, Wy B roguHata Ha npernega v B 6bAeluTe roguHU, ako NOBTOPHUA
npernes kacae Texyljara u 6baeluTe roguHn.

[JpyXecTBOTO € Npuaodtuno HeZBWXMM UMOT, CLCTOAW Ce OT YperynupaHd no3eMNeH UMOT, C Moty
576.80 kB.M. , B KOWTO UMOT Ha OCHOBaHWE M3fafeHO paspelleHue 3a cTpoexx Ne 190/26.01.2007 r. Ha
naesrus apxutekt Ha rp. Cogusa u Mpotokon Obpasely 2 3a OTKpUBAHE Ha CTPOUTENHaTa NNoLjagka u
onpefensHe Ha cTpouTenHa NuHWS € 3anodYHano ctpouTtencreso Ha ,Oduc crpaga ¢ NoA3EMEH NAPKUHD
Ha Tpu HWUBA, MarasuH, oucy, NOMeLLeHVe 3a TpagonocT’.

B kpas Ha Mmecel asrycT 2010r. cTPOMTENCTBOTO HA oduC crpagara e NpUKTioYnIIo U T3 € BbBedeHa B
ekcnnoaTauus.

[laTtaTa Ha npugobusare Ha umota e 21.12.2007 r. Llenata Ha npuaobueaHe Ha umoTa OTroBaps Ha
nasapHWTe CcToiHOCTM Ha cbnoctasumu MMotw. Crtabunkata nasapHa ueHa e ofycnoBeHa ofF
MECTOMOMOXEHNETO Ha TepeHa M MYHKUMOHANHOTO My npegHasHadedue. [lopagn Tesw daktm
PBKOBOACTBOTO CHUTA, Y& KbM 31.12.2010 r. cnpeseanueara CTOWHOCT HA AKTUBA CbBNAAA ¢ UeHaTa Ha
npuaotuBaHe U He Ce Hanarat JONBIHUTENHU OLEHKU U 0Be3UEeHKN.

[OpyxecTBoTO € U3Bpano Aa OTYNTa WHBECTULMOHHWTE MMOTK MO LEHa Ha npwaobusare, BrOYBALLa
MOKYRAHaTa UM LIEHa M BCUHKWM DA3XOAN 4O BLEEXAAHETO UM B eKCrioaTauus, HaManeHu ¢ HayucneHara
MM aMopTu3aLus v 3arybu ot obesleHka.

Nocrneasawio M3BLPLUBAHW pPa3xOAW MOFaT Aa Cce kanuTanusupar camo B Crnyual, ue BOAST A0
yBenu4yaBaHe Ha WKOHOMMMECcKaTa W3roga ot [rOn3BaHETO Ha CHLOTBETHUA AKTUB, 32 KOrotTo ca
U3BbpPLLUSHW. Beuuky ocTtananu nocnegsallyn pasxogu ce oTyuTat Kato TeKyLyhn pasxogu B 0OT4eTa 32
BceobxBaTHUA Joxon.

AmopTusayuuTe ce onpeaensT NMHeRHO 3a Neproja Ha OLUEHEeHWUst MONe3eH JKUBOT Ha akTuBuUTe U Ca
KaxTo crneasa:

e Crpapa 40 roguHn

e MatuuHu N ChOPBXEHMS, KOMAIOHEHTU Ha crpaaaTa 15 ropmnHn
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2. [MbnroTpaidu MaTepuantuakTupn

HunrotpaitHute MaTepuanHi akTUeM ca OLEHEHM MO UeHa Ha NpuaoGuBaHe, BKNIOYBALLA NOKYIHATA UM
UeHa 1 BCUYKW pa3axoau OO BLbBEXJAHETO MM B EKCNNoATauus 1 ca HamaneHsy C HauucneHaTa wm
aMmopTu3aumA. AKO 3aBefeHaTta CTOWHOCT Ha [afleH aKkTUB € no-BUCOKa OT OLEHEeHaTa Bb3CTaHOBUMA
CTOMHOCT, TO akTUBbLT ce 3aBexa no BL3CTaHoBumaTa My CTOWHOCT # pasnukara ce oT4nTa B OTryeTa 33
8CeOBXBATHUA A0X04 3a CHLOTBETHUSR Nnepuog. OueHeHaTa Bb3CTaHOBUME CTOWHOCT € MO-BUCOKOTO OT
HETHATa UeHa Ha AafeH akTuB 1 CTOWHOCTTa My B ynoTtpeba.

MNMocnepsalo W3BLPLWBAHW pasxoaW MoraT Aa Ce KanuTanuaupar camo B Cnyyaw, ue BOOAT Ao
yBENMWUYEBAHE Ha WKOHOMUYEecKaTa usroga OT NON3BaHETO Ha CbOTBETHUR AaKTWB, 33 KOroTo ca
u3BbplueHy. Beuukm ocTaHanu nocnegsawy pasxogu Ce OTYUTaT KaTo TeKyW pasxogu B OoTuyeTa 3a
BCceobXBaTHUR [OX0M,.

AMOpTMS&uMMTe ce onpeaensaT NMHenHo 3a nepuofa Ha oueHeHna none3eH XUBOT Ha akTusurte. [o-
A0y Ca npeAcTaBeHi nanonssaduTe rogutikin aMmopTusauioHtin HopMu:

»  KomnioTpu v nepudepHun yctpotctea 2 — 10 rogusn

*»  CoopwxeHus n obopyasaHe 3 -6 rogmndun u 8 meceya
= TpaHcnopTHu cpeacTea 4 rouHn
= CTONaHCKW uHBEHTap 6 roauHu 1 8 Meceua

3. Hematepuanuuaxtvew .~ -

ObnroTpafHuTe HeMaTepuanyn akTusu ca OUcHeHW No UeHa Ha npupobusane, BKMIOYBALLE nokynHaTa
MM LEeHa U BCUYKW Pa3sXOAU OO BbBEXOAHETO UM B SKCMMOATaLMA U €3 HamaNeHu C HauucneHata um
amopTuzauns. PaaxoquTe, CBbP3aHK C NOAAPBLXKKATE HA COPTYEPHW NPOrpaMu Ce NpU3HaBaT 3a pasxol
npy TAXHOTO Bb3HWKBaHE. Pa3zxoaute, KOWTO ca AWPEKTHO CBLP3AHU C UASHTUDULMPYEMUA N YHUKATTHM
cobTyepHY NpoayKTY, NPUTEXABAHW OT APYXKECTBOTO, KOUTO BEPOSTHO LWie A0BeAaT A0 Bb3HMKBAHE Ha
ronau, NpesulwiaBailn pasxoguTe Cnej nosede OT €4Ha rodvHa, ce NpU3HABaT KaTo Hematepuansu
aKTusu.

AMOpPTU3aLUATA Cc& HauUCIiaBa Ha Basa nuHeAHUA MeToA NO YCTaHOBEHU HOPMU C Lef NpeHacsiHe B
pasxof CTOMHOCTTa WMAKM OLEHKATA HA [IBNrOTPatkHuTE aKTUBK 33 BPEMETO Ha O4aKBaHMA CPOK Ha
u3nonseanxe.

4. OUHAHCOBM aKTUBY W NacHBmM

41 Knacuduratus

duUHaHCOBUTE aKTVMBKM OTUUTAHU NG cnpaBefnumea CToWHOCT 8 nevanbata unu 3arybata BknoYBaT
NHCTPYMEHTY 3a TbprysaHe, KOUTO [pYyKecTBOTO AbPXKU OCHOBHO ¢ Len KpaTkocpouHa nedvanba. Tesun
(hVHEHCOBK aKTUBYW BKITKOUBAT UHBECTALMK, NPUAOBUTU KpeaUTV U 4OrosOpy 3a AepUBaTHUBK, KOUTO He ca
npegHasHa4yeHu 3a onpeneneHa uen v e¢em’MBHM XeQKUpatyn UHCTPYMEHTU KaKTo 1 3a4briDKeHus no
KpPaTKOCPOMHN NPOAaXON Ha OUHAHCOBU MHCTPYMEHTN. BCUYKM HETHU 3a4biTKeHWs N0 LEepUBaTUBK 3a
ThPryBaHe (OTpUUATENHU MPOMEHN B cnpaBeanueaTa CTOWHOCT), KakTo U “3JafeHu OnuMu, ako uMma
TakuBa, ce OTUUTAaT Karto nacusu 3a TbhbpryBaHe.

Kpeamtn v B3eMaHna Bb3HUKHANK npy LpyXKecTBOTO ca TE3N UHCTPYMEHTU, usfaneHn ot [pyxecTsoTo
nocpeqcTBOM oCcUrypsaBaHe Ha napuvHy cpeacTea B Ka4eCTBOTO MY ¥ HA KpeauTOop, Pasnuyiu OT akTusn
[LPKAEHN C Uern KpaTkocpoyHa nevanba.

OUHAHCOBY aKTMBU Ha Magex ca akTueK ¢ (bvmcmpaHa nan ycraHoBuMa QOXO4HOCT U CbMKCMpaH nagex,
KOUTO ﬂpy)KECTBOTO MMa HAMEPEHUETO 1 Bb3MOXHOCTTA A2 AbPXU A0 Nafex. Te BKNoYBaT onpeaenexu
3AKYNEHW 3aeMU UK aBaHCy KbM BaHKku u APYT KNUEHTH, KaKTO N HAKOU AbNrosu MHCTPYMEHTH.
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B. Onucauue 1ay T A TTONUTUKM, NPOALITKEHNE

PUHAHCOBM aKTMBM 32 npoaaxba ca BCUMKW aKTUBW, KOUTO ME MOraT ga 6baaT KnacuuumpaHy KaTo
MHCTPYMEHTI 3a TbpryeaHe, UsgageHu OT JpyKeCTBOTO (MHAHCOBM aKTUBM Unu UHAHCOBN AKTUBYU Ha
nagex. Tesn NHCTPYMEHTW BKMIOYBAT SbAMOBN 1 KANUTANOBK UHBECTMLIMN.

42 MNpusHaeaHe

HpyxecTBOTO OTUMTa (MHAHCOBWTE axTWBW 3a TbpryBaHe W akTuBWTe 3a npoaaxba oT parata Ha
ypexxaane. OT TO3M MOMEHT [IpyXeCTBOTO OTYATA BCUUKM MPUXOAKU U Pasxoau, CBbP3aHu C NPOMAHE Ha
cnpaeepnnsarta MM CTOWHOCT.

KpeauTu v B3emMaHus, Bb3HUKHaNW npu [pyXecTBOTO AbpXaHW L0 NaAex ce Npu3HaBaT oT aarara Ha
ypexzaHe.

4.3 OueHsiBane
OtuleHka no cnpaseannBa CTONHOCT

Cnpaae,qnnea CTOWHOCT € CymaTa, 3a KOATO moxe fa Oble 3ameHeH eAWH aKkTve, WAKN ypeaeH eawH
nacve, mexay UHPOPMUpaHMU, CbIMacHW CTPaHW B NPAKa CAENKa Ha AataTta Ha OLeHsBaHe.

Korato e Bb3MOXHO, [IpYKECTBOTO OUEHABA CnpaBeAnuBaTa CTOWHOCT Ha ©4AWH WHCTPYMEHT,
U3Non3eanku GOPCOBUTE LIEHW Ha aKkTUBHWA Nasap 3a TO3M WHCTPYMEHT. [1asapbT ¢e cuMTa 3a aKTUBReH,
ako GopcoBWUTE UeHW Ca PErynspHM ¥ NEeCHO JOCTLAHW W NPeACTABNSBAT aKTyanHy W PefOBHO
OCBLUECTBABAHMN NPEKN NA3APHU CAETKN.

AKo nasapbT 3a fageH (HWHaAHCOB MHCTPYMEHT He @ akTUBEH, APYXKeCTBOTO YCTaHOBABA ChpaBeAnvBaTa
CTOWHOCT, wsfion3salikv UeHooOpa3yBalM MOgeny WNM TeXHUKW Ha [UCKOHTUPaHe Ha napuyHuTe
notouu. M3bpaHaTta TeXHWKA 32 OUEHKA M3MON3Ba MaKCUMANHO NAasapHuUTe AaHHU, PasiiTa Bb3MOXHO
Han-Manko Ha cneundUYHN 38 APYXKECTBOTO OUEHKM, BKMOYBA BCHUYKA (DAKTOPU, KOUTO Yy4acTHUUWTE B
nasapa Buxa B3enm npegeua npu onpedenaHeTo Ha UeHa, U e CbBMEeCTUMa C NPUeTUuTEe MKOHOMUYECKU
MeTOAONoMNMN 3a ueroobpasysade Ha (UHAHCOBU WHCTPYMEHTU. [aHHUTE 33 TEeXHMKWTE 33 OueHka
yAayHo NpeAcTaBsAT NasapHUTe O4aKBaHUA U namepeaHust 3a hakTopuTe Ha PUCK U AOXOZHOCT, NPHUCHLLK
Ha UHaHCOBUS WMHCTpyMeHT. MNMoapobeH aHanui Ha (PUHAHCOBUTE WHCTPYMEHTWU CNopes WU3MoM3BaHuTe
OLIeHBYHU MeToAn € HanpaseH 8 [Tpunoxexue 7.1,

4.4 OGesllerka

3arybute oT ofesyeHKka NPU aKkTUBKM, OTYETEHW [0 amopTU3MpaHa CTOMHOCT, Ce Wu3MepsaT KaTto
pasnukata mexzay 6GanaHcosata CTOAHOCT Ha (DMHAHCOBUA AaKIMB W CerawHarta CTOWHOCT Ha
ApUMONU3NTENHO W3YMCNeHn Dbaewin napuyHy NnoTouW, AMCKOHTUPaHW NO MbPBOHAYaNHWA efeKTMBeH
NUXBEH NPOLIEHT Ha akTusa. 3arybuTe ce NpusHaeaTt e nNevandu u sarybun n ce oTpassBaT B KOpeKTUBHa
CMEeTKa cpellly KpeauTy U Bzemanus. finxearta sbpxy obe3UeHeHus aKTUB NPoAbLIMKaBa Aa ce NpusHaBsa
npe3 nepuopa Ha ckoHTOTO. Korato nocneasaiio cbOWTWE cTaea Mpuy4MHa 3a HaManaBaHeTo Ha
sarybara ot obesyeHka, HaManeHKeTo B sarybata ot obesleHka ce CTopHUpa B ne4antu u 3aryou.

3arybute 0T ofesueHKka npu WMHBECTMUMOHHW LEHHU KHWXa Ha pasnonoxeHwe 3a npogaxba ce
npuaHaeaT, KaTo akyMynupaHaTa 3aryba, NpusHaTa gupeKkTHo B COBCTBEHUSA KanuTan, ce Nnpexebpns B

nevantu u sarybu. AxymynupaHarta 3ary6a, npexebpreHa oT Kanurarna W npusHara s nedantu v sarybm,
€ pasnukaTa Mexay ueHara Ha npuaobusaHe, HeTHa OT BCUYKM NOTacABaHWA Mo NINXBU M amopTusaumn,
¥ Hactoswara cnpaBefnMBa CTOWHOCT MUHYC BCeuuky 3arybu ot obesueHka, npusHati npeaw Tosa B
nesantu u sarybu. [NpomenuTe B NposKsnmnTe 3a 00e3LeHKa, CBBP3aHN CbC CTOWHOCTTa BbB BPEMETO, ce
OTpasABaT KaTo KOMMOHEHT Ha NPUXOAU OT NUXBU.

AKo B cneasal] nepuop cnpaseinueaTta CTOWHOCT Ha ofesueHeHa ABNroBa LUeHHa KHWra Ha
pa3nonoxeHue 3a npogaxba ce yBeamuy U yBENMMYEHUeTO Moke 0BEeKTUBHO Aa Ce CBbPXE ChC CbbuTue,
Bb3HUKHANO cnej kato sarybarta oT obesueHka e OGuna npusHata B nedanbu u 3arybu, sarybarta oT
ofesteHka ce CcTopHMpa, KaTo cymarta Ha CTOPHOTO ce npusHasa B8 nedanbw v 3sarybu. Besko
nocrieABallo BL3CTaHOBsIBaHe, ofave, B CnpasBeAnuBaTa CTOMHOCT Ha obe3ueHeHa KanwTanoea LeHHa
KHUra Ha pasnonoxeHue aa npojaxba ce NpusHaBa QUPEKTHO B Kanutana.

4.5 Nevanbu v 3arybu ot nocnefealla oueHka

ﬂpy)KECTBOTO oTyuTa neyanbute u 3ary6MTe OT nocnefsaula oueHka Ha hvHaHCOBUTE aKTUBU OLPXKaHu
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3a Teprypade B 0T4eTa 3a BceobXxBaTHUA doxogd. Meyantute v 3arybuTe B peay/iTar Ha cnpaBeduBaTa
OLEHKa Ha UHBECTULWKM NpefHasHa4YeHu 3a npoaaxta ce Npu3HasaT B kanuTana Ha [pywecTsoTo.

5. Flapuitin cpeicTBa ¥ NAPKUYHN GKBUBANEHTH -

MNapuunuTe CPeACTBa Ca UHCTPYMEHTM, KOUTO MoraT Aa 6baaT obbpHaTi B napy 8 Bpoi 8 pamkuTe Ha
E4MH [IEH M BKNIOYBAT napute 8 Bpoil U pasnnalwarensu cMeTkn B SaHku. BCuukin KpaTKoCpoUHn BaHKos
BIIOKEHUA C U3KITIOUEHNE Ha OBbLPHART Ca BKITIOYEHY B 4EN03NTH B BaHky.

6.  O6esueHKa Ha HeduHaHCOBM akTusu. -

Kem pgatata Ha wsroteAHe Ha OTyeTa 33 (DWHAHCOBOTO CbLCTOSHWE Ce W3BbpUIBa nperned Ha
BanaHcosyTe CTOWHOCTW Ha aKkTUBUTE Ha [pyXecTBOTo, 3a Aa ce onpefeny ganu cbiljecTsysat
wHAMKauun 3a obesuenka. B cniyyait, Ye Takuea MHAMKauWMK ChLUECTBYBAT Ce Onpegens Bb3cTaHoBUMATa
CTOWMHOCT Ha akTuBa. Bb3cTaHoBuMara CTOMHOCT HA HemaTepuhanHuTe aKkTUBW, KOUTO BCe OLUe He ca Ha
pasnonoXeHwe 3a ronsBaHe ce onpepensd Ha pgarata Ha uaroteaxe Ha OTtyera 3a (OUHAHCOBOTO
cheTosHue. 3aryba oT obesleHka ce npuaHaea B criyyauTte, B kouTo BanaHcoBaTa CTOMHOCT Ha akTuea
wnn Ha ofekTa, reHepupall napuyHyn foTouM € NO-BUCOKA OT HeroBata Bb3CTAHOBMMA CTOWMHOCT.
3arybute ot 0be3ueHka ce npu3HaeaT B OTYETA 3a BCeoOXBaTHVA [OX0A.

. [Ipoéuzun-*“

MposwauaTta ce npuaHasa 8 OTyeTa 3a (PUHAHCOBOTO ChCTOSIHME, KOraTO [JPYXECTBOTO MMA NPABHO UNw
KOHCTPYKTUBHO 3a0bMKEeHMe, B PE3YNTaT Ha MUHANU CbOUTUS U € BEPOSITHO, Y€ 3@ NOTacsiBaHeTo My e
& HeoBxoauM M3XCASILL NapudeH noToK. AKO eeKkTbT € CbLUECTBEH, NPOBU3NUTE Ce ONpeaensT 4pes
AUCKOHTHpaHe Ha BbaelyuTe napuyHu NOTOUM C AWCKOHTOBR NPOLIEHT Npeau faHbyHo obnaraHe, KoUTo
OTPa3siBa TeKywaTta na3sapHa OueHKa 3a CTOWHOCTTa Ha napuTe BbB BPEMETO W creuuduuHnTe prckose
38 CbOTBETHUSA NAcUB. THProBCKUTE U APYri 3aAbIDKEHUA Ce OTYWUTAT NO LeHa Ha npugobusaHe.

. “BanbyHo obnarane

ApyXecTBOoTO U3uNCNsBa gaHbk nedanfa B CLOTBETCTBME C ASWCTBALLOTO 3aKOHOZATENCTRO. [JaHbKLT
3a roAnHaTa BKIIKYBA TeKyl| ¥ OTCPOMEH AaHbK. TekylUAT AaHbK ce onpeaens Ha Basa obnaraemara
nevanBa 3a Nepuoda, Npu W3NON3BAHE HA JAMBYHATA CTABKA, BANWAHA KbM [aTaTa Ha U3roTBsHE Ha
OryeTta 3a PUHAHCOBOTO ChCTORKME.

OTCPONEHUST 4aHBK CE U3YMCNABA YPE3 nNpunaraHe Ha mMeToaa Ha BanaHcoBuTe NacuBn BbLPXY BCUYKH
BPEMEBM pa3uKM Mexgy 6anaHcoBaTa CTOMHOCT CbracHO (PUHAHCOBUTE OTUETU ¥ CTOMHOCTUTE,
M3YUCAIEHM 33 AaHBYHM Uenun. OTCPOYeHUSIT QaHbK ce u3umcnasa Ha §azara Ha JaHbyHWTE CTaBKu,
KOMTO Ce OYaKBaT ga AelcTBaT, KOraTo akTMBa Ce peanusvMpa Wi 3afbiKeHneTo ce noracu. EdexTsT
BBPXY OTCPOYEHUS AAHBK OT NPOMSHA HA JaHbYHUTE CTaBKK ce oTyuTa B OTUYEeTa 32 NPUXOAU U PA3XOSM,
C UBKNKYEHWE HA ClydauTe, KoraTo Ce OTHaca LO CyMu, NpeaBapUTENHO HAUMCMEHY UMW OTYETEHM
IMPeKTHO B coBcTBerus kanutan. OTCpoYeHMAT faHbyeH akTuB Ce Npv3HaBa camo 40 pasMepa, Ao
KOUTO & BEepOSTHO NONyyaBaHeTo Ha ObAewn aaWbyHu neyantu, cpelly KOWTO MOraT aa ce
ONON30TBOPAT HEW3NOMN3BAHUTE JaHbYHK 3aryBy unu gaHbuen kpeguT. OTCPOYEHUTE AaHBYHKN akTUBY
ce HaMansaBsaT B CbOTBETCTBUE C HaManeHWeTo Ha BEPOSTHOCTTA 3a peanuaupaHe Ha AaHbYHK NOS3Y.

MNpuxogure, pasxoauTe u akTuBUTE ce npuanasaTt HeTHo oT JAC, ¢ usknoveHue Ha cnyvauTe, Koraro:
o [I1C, Bb3HMKBALY NPU NOKYMKa Ha akTUBK UNW YCryru, HE € BBH3CTaHOBUM OT AaHbYHUTE BNacTy,
B konTo cnyyad OOC ce npusHaBa kaTo YacT OT ueHaTa Ha npuaobuBaHe Ha akTuBa WNu karto
YACT OT CHOTBETHATA Pa3XxogHa No3nUNS, KakTo TOBA € NPUNOXUMO; U
®  B3EMaHUATa U 3a4bIMKEHNATA, KOUTO ce oTunTaT ¢ sknoyeH A0C.

10
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HetHata cyma Ha [JC, BL3CTAHOBMMA OT MAM ObiXKMMa Ha AaHbYHWTE BMNAcTh, ce BKNIYBa B
CTOMHOCTTA Ha B3eMaHUATa unu 3agbmKeHusTa B 6anaHca.

ToproeckuTe 3aaBIDKEHUA Ce OTYNTAT NO LieHa Ha npuaobuBase, KOATO NpeLcTaBnssa cnpaseinusara
CTONHOCT Ha NoMy4YeHuTe MaTepuann/CToku M ycnyry, He3aBMCUMO OT TOBa Aanu ca pakTypupaHu unu
He Ha [IpyxecTtBara.

‘3aeMu M NPUBIEYEHN CPEACT)

Mpwn AbPBOHAYanHOTO UM fpusHasaHe, NUXBOHOCHUTE 3aeMi U NpuBnedern cpeactea ce oueHdasar no
clpaBepninea CTOMHOCT Ha nony4eHoTo, HaMmaneHa C NPSKo CBbp3aHnTe pasxoan no caenkmTe.

Cnep NbpBOHAYaNHOTO UM NPU3HaBaHe, JPYECTBOTO OUEHABa NUXBOHOCHUTE 328MW U NPUBNEYEHU
cpencisa no amMopTU3MpaHa CTOWHOCT, C U3NON3BaHe HAa MeToAa Ha edeKTWBHUS NWXBEH NPOLEHT.
Meyan6ute u sarybure OT NMUXBOHOCHM 3aEMU U NpUBREYEHM CPEACTBA CE NPU3HaBaT B OT4YeTa 3a
LOX0AMUTe, KOrato NacuBbT Ce OTNWCBA, KakTo 11 Ypes Npoleca Ha amMopTHaaums.

Pasxoaute no 3aemu ce OTYUTAT B CLOTBETCTBME C OCHOBHMS nNpwuHumn Ha MCC 23. Pasxoaurte no
3aemu, KOUTO MOraT NPSAKO ga ce OTHECaT KbM NPUACOUBAHETO , CTPOUTENCTBOTO U NPOU3BOACTBOTO Ha
e4uH OTroBapsll Ha YCNOBUATa akTyuB, Ce KanuTanu3upaT Kato uacT OT CTOMHOCTTA Ha TO3W aKTuB.
PasvweprT Ha pasxoauTe no 3aemu, KOUTO Ca JAOMYCTUMM 33 KanwuTanusvpaHe No €fWH aKTus, ce
onpeens, kato OT ASACTBATENHUTE Pasxoau, U3BLPLLSHW N0 Te3W 3aeMu npe3 nepuoaa, ce U3Bagu
BCAKAKbE MHBECTULUWOHEH AOXOL OT BPEMEHHOTO WHBECTWPAaHe Ha To3u 3aem. Pasxoaute no 3asMiu,
KOUTO HE NOANEXAT Ha KanuTanwsauws, Ce NPU3nHaBaT KaTo Pa3X0A B NEPWOAA, B KORTO Ca U3BBLPLLICHN.

IpnzHaBaHe Ha npuxoau -

MpuxoauTe ce NPU3HABAT QO CTEMEHTA, B KOATO € BEPOSTHO MKOHOMWYECKU nonsv aa 6bAaT nonyyeHn
o7 [IpyXecTsoTo 1 cymaTa Ha npuxoaa Moxe aa Bbhe HaaexaHo oueHeHa. Mpuxoaute ce oueHABaT no
cnpaBea/MBata CTOWHOCT HA MNONYYEHOTO Bb3HarpaaeHue, KaTo Ce M3KIovaT OTCTbhku, pabaty u
APYrY iaHbLUKM BbPXY npogaxbute unv muTa. Mpegun ga 6bAe NpvsHaT Npuxon, CheaHuTe cneunduiHn
KpUTEPUY 32 NPU3HaBAaHe TpsiEBa CbLO A2 GbAAT YAOBIETBOPEHM:

MpoaaxBa Ha NPoAYKLUA U CTOKK

Mpuxogute ot npogaxBa Ha NPogyKUKUA U CTOKKA Ce NPU3HABAT, KOraTO CbLUECTBEHWTE PUCKOBE ¥ NOn3au
0T COOCTBEHOCTTa BbpXY NPOAYKLUMATA 1 CTOKUTE C3 NPeXBLPNEHK Ha KynyBaua, KoeTo ofu4aiiHo cTasa
B MOMEHTa Ha TAXHAaTa ekcneguuuns.

lNpenocrassHe Ha yenyru

Mpuxogute OT NPeAOCTaBAHE Ha ycnyru ce npu3HasaT Ha Dasa Ha ertana Ha 32BbPLEeHOCT Ha Caenkara
KbM Aatata Ha HanaHca. ETanbT Ha 3a8bpLIEHOCT Ha CAenkata ceé onpenens Ha Basza Ha oTpaboTeHnTe
A0 MOMEHTA YOBEKOYACOBE KATO MPOLEHT oT obwuTe Yoseko4dacoBe, KOMUTO we Obaar otpaboTeHu 3a
Bcekn aoroeop. Korato pe3yntaTeT OT caenkara(QoroBopa) He Moxe Aa Obhe HageXAHO OLEHEH,
NpUXoALT Ce NPU3HABA CaMO JOKONKOTO NPU3HATU PA3X0AM Ca Bb3CTAHOBUMMW.

Mpuxoan ot nuxeu

[puxoanTe OT NUXBKW C& NPU3HABAT MpY HAYMCNSBaHETO Ha NUXBUTE( KaTo Ce W3NOon3Ba MEeToja Ha
edeKTUBHAS NUXBEH NPOUEHT, T.8. NIUXBEHUAT NPOUEHT, KOITO TOMHO AUCKOHTMPAa ouakeaHuTe Gbaeiiu
napu4Hn NOToUW 3a Nepuosa Ha OYaKBaHUS XXUBOT Ha (PUHAHCOBUA MHCTPYMEHT A0 GanaHcosa CTOMHOCT
Ha (p1MHAHCOBUA aKTUB).

1"
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12, Baﬁj}mu nipeusqucnéﬂuhm

Onepauny, ASHOMUHNPAHW B YYXAECTPaHHa BanyTa, ce 3aBeXAaTt Mo Kypea HA AeHs Ha onepauwsaTa
BanyTHute pasnuki, npowaTUYaLLM OT YPeXAaHeTo Ha ONEpauunTe, ASHOMWHUPAHK B YyXAecTpanHa
Banyta, ca BkNYeHw kato [pyru npuxogn 8 OTYETE 3a NPUXCAM M pas3xo4w No Kypca Ha TO3n AeH.
MNapuunuTe aKkTUBK ¥ 334BIMKEHWUS, OEHOMUHUPEHW B YyXKAecTpaWHa BanyTa, ca nNpeBbpHaTW B
Bunrapckv nesa no oduunanHus sanyted kypc Ha bbarapckata wapoawa Havka (BHB) na gatata wa
OtyeTa 3a duHaHCOBOTO cbCTOsiHWE. [ledanbuTe v 3arybuTe OT BanyTHaTa npeoueHka Ha akTusu W
3aabikeHa ca otdetenn 8 OTuyeTa 33 BCeoOXBaTHUS AOXO4 Kato Apyr goxon. Kevm 31.12.2010r
OCHOBHWTE BanyTHW KypcOBE, W3NON3BaHW NpW NpeoueskaTa Ha BanyTHuTe nozvuuu B OTuyerta 3a
(huHaAHCOBOTO CcheTORHNE e 1 eBpo = 1,95583 nB. (2009: 1 espo = 1,95583 ng.).

13.. [loxonw Ha nepconana

= [nadose ¢ gePUHNPaHN BHOCKA

Mnan ¢ gedurnpann BHOCTKM e nnaH 3a JOXOAW CNej Hanyckawe, Cnopes KOWTo APYXecTBO nnawa
BHOCKM Ha Apyro Nvge v HAMa HUKaKBKW NpaBHU WNM KOHCTPYKTUBHU 3a0brKeHus fda nnawa
LOMBAHUTENHW cyMu crnej Tosa. NpasuTencTsoTo Ha bbnrapust HOCU OTrOBOPHOCTTA 38 OCUIYPABAHETO
Ha MEeHCUW NOo nnaHoBe 3a deduHupaHy BHOCKW. Pa3xoauTe no aHraxumeHTa Ha [pyKecTBoTo Aa
npeBexaa BHOCKN N0 NNaHOBETE 3a AehuHUPaHM BHOCKU, Ce NpU3HaBsar B nevantu v 3arybu Texyulo.

*  [Inasose c geduHupann [oxoau

Mnad ¢ gedrHUpann GOXO4M € NNaH 3a AOXOAW Cfief, HanyckaHe, pasnuyer OT nfaH ¢ gedunupanin
BHOCKW. HETHOTO 3aabiXeHne Ha [IpyXeCcTBOTO 3a nnanose ¢ gedduHnpanu Joxoamn ce u34ucnaea kaTo
ce Nporko3vpa cymarta Ha GbdetyuTe AOXOAW, KOUTO CNyXuTenuTe ca npuaocbwnu B 3aMsiHa Ha cBouTe
YCNYTH B TEKYWMA W NPEAXOAHN Nepuoan; » TO3n 4OX04 Ce AUCKOHTUPA, 3a 4a Ce ONpejeny Herosarta
HACTosILLA CTOUHOCT.

Ipy}KecTBOTO UMa 3aABMKEHNE 3a U3NNALLIAHE Ha AOXOA NPU HANYCKaHe Ha Te3Wu CBOW CNYXWUTENM, KOUTO
Ce NeHCUOHMPAaT B ChOTBETCTBUE C U3NCKBaHWUATA Ha ull. 222, § 3 oT Koaekca Ha Tpyaa (KT) 8 buarapus.
CvobpasHo Tesu paanopeabu Ha KT, npu npekpaTsaBaHe Ha TPyAOBWUS AOrOBOP Ha cnyxuten npuaobun
npaeo Ha newcwua, paborofgarensT My uannawa ofesweTeHWe B8 pasMep Ha ABe MeceyHn BpyTHW
pabotHu 3annaTtu. B cnvuan, Ye paboTHUKLT WU CHAYXUTENAT uMa HarpynaH ctax ot 10 u nosedve
FOAAVHK KbM DaTaTa Ha NeHcuoHnpane, o6e3lleTeHneTo e B pa3Mep Ha LeCT MecedHu SpyTHU paGoTHu
aannary. Kem gatarta #a Otueta 3a OUHAHCOBOTO ChCTORHWE PBKOBOACTBOTO OLEHsBa NpUSAN3UTENHNA
pasaMep Ha NoTeHuUanHUTe pasxonu 3a BCUYKK CryxuTenu Ha 6asa Ha Qoknaja, UaroTeeH OT axTioep upes
#13M10M13BaHETO Ha METCAAa Ha NPOrHO3HWTE KPEAUTHW eOnHULN.

[pyecTBOTO NpU3HaBa BCWYKU akTIOepcku nevantu u 3arybu Bb3HUKBALUW OT nfaxa 3a AeduHUpaHu
A0XonW B pasxoau 3a nepcoHana B nevantu v sarybm.

«~  [loxoau npu npekparasaHe

[oxoaw npy npexkparsBade ce NPU3HABAT KaTo pasxof, Korato [JpyKecTBOTO ce € aHraxupano scHo, 6es
peanHa BBL3IMOXHOCT 3a oTkas, ¢ oduunanen noapobeH nnad, ¢ KONTO Uaw ga npexpatv paloThu
OTHOWEHWS! Mpeay HopManwara AaTa Ha NeHcuoHupaHe, wny ga npefoctasn obesleTeHns npy
NpeKpaTaBaHe, B pesynTaT Ha NpeAnoXKeHne, HanpPageHo 3a HackpyaraHe Ha fo6POBONHOTO HanNyckaHe.,
Hoxoaw npu npekpaTtseaHe 3a AODPOBONHO HAMYCKAHE Ca NPW3HATK KaTo Pa3XOA, ako ApyxecTeoTo e
oTNPasuno ouUUManHo npeanoxeHue sa goOpoOBONHO NpekparaBaHe, U e BEpOsiTHO, Ye odepraTta e
6bae npueta, a GpoAT Ha NpuennTe MoXe [a Ce OUeHW HapewaHo. Ako obesteTeHus ce [bMxat 3a
noeeve OT 12 meceuya cnep Kpas Ha OTHETHUA NEepuod, Te ce AMCKOHTMpaT [0 TaAXHara Hacroawa
CTOWHOCT,
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- B. Onucanue Ha 3HAYUMUTE CYCTOBOAHM NOMUTHK

= KpaTKOCpOL{HM OOXOAM Ha HaeTu nuua

3a0bMKEHNA 3@ KPaTKOCPO4HWUTE JOXOAW HA HAETH NWLA Ce OLEHABAT Ha HeAWcKoHTupaHa Gasa n ca
OTHETEHU KaTO PA3XOL KOraTo CBLP3AHUTE C TAX YCIyrv ce npeaocTaesT. [lacuse ce npusHaea 3a cymarta
KOSITO Ce oYaKea Aa Gbae vannaTeHa no KpaTkocpodeH GOHYC B napy UMM fnaHose 3a pasnpegernexme
Ha neyanbara, ako [pyXecTBOTO MMa MPABHO WK KOHCTPYKTUBHO 3a4bibDKEHWE 4a sannaTv Tasv cyma
Karo pesynTar 0T MUHanu ycnyry, npefocTaBeHu OT CNYKUTEN, U 3aLbIKEHUeTO MOXe [a ce OLeHu
HaaeXAHo. [pyXeCTBOTO NnpusHaBa KaTo 3afibIKeHUe HeQUCKOHTUPaHaTa CyMa Ha OLEHEHWUTE Pasxoau
NO NNaTeH roAMUUIEH OTNYCK, O4aKBaHyu ga GbhaT 3annaTeHn Ha CNyXWTeNnuTe B 3aMaHa Ha TPyAa uMm 3a
M3MUHANYSI OTHETEH NEPVOA.

éi"u"bc"r (MCCDG) ﬁ'pasﬂcuenﬁﬁ (KPMCCDO),
OMTO Oule HE Ca B CHNNA KbM OTHeTHaTa AaT

CTaHaapTh 3a uHaHCOBa
aHe oT EBpOnencKaTa KOMUCH

Onpefenenn HOBM CTaHZapTW, NPOMEHW B CTAHAAPTW W PassCHEHUA, KOUTO e BresHaT B cuna 3a
mHaHcoBY nepuofu sanousawy cned 1 adyapu 2010 r., He ca BuUNU NPWNOXEHW NO-paHo npu
M3TOTBAHETO Ha TO3K KUHEHCOB OTHET. PHKOBOACTBOTO HE O4aKkBa Te3un Obaely NPoMEHn Aa sacerHar
(hVHAHCOBUA OTUET Ha [ pyXecTROTO. '

Hokymenmu uzdadenu om CMCC/KPMC®O, koumo He ca oGobpeHu 3a npunazaHe om EK:

PBKOBOACTBOTO CYWTE, Ye € NMOAXOAAWo Aa oThenexu, 4e CNefgHUTe PeBU3MpaHU CTaHOapTW, HOBU
pa3ﬂCHEHV|ﬂ v NPpOMEHK KbM ChulecTBYBaLW CTaHAAPTK, KOUTO KEM OTHETHaTa AAarTa ca seve usnageHun
ot CuBeTa N0 MeXAyHapoaHu cyeToBogHu cTanaaptn (CMCC), ece owe He ca Bunn oaobpenn 3a
nNpunaraHe oT EBponeickata KOMUCUS ¥ CLOTBETHO HE ca NpUNoXeHu oOT [lpyxecTteoTo npu
M3roTBAHETO Ha TO3W (hMHAHCOB OTUET. [latuTe Ha BNu3aHe 8 CUNA 3a TAX LUe 3aBMCAT OT PeLlieHneTo 3a
npvmaraHe Ha Eaponeﬁcxa'ra KOMWCUA.

MC®QO 9 ®UHAHCOBM WMHCTPYMEHTH (U3gageH Hoemspu 2009 r.) v [onbrHeHus kuM MCPO 9
(nsnapeHu oktomBpu 2010 r.) Bnmuzat B cvna or 1 sHyapu 2013 r. 1 MOXe [a NPOMEHAT
KnacugurkaLmaTa  oleHKaTa Ha (PMHAHCOBU UHCTPYMEeHTU. PasmepsT Ha NOTEHUWaNHUA edekT He
€ onpepenex gocera.

NameHeHns 8 MCPO 7 duHaHcoBU MHCTPymeHTH: OnosectaABaHe (u3fafeHw oktomepy 2010 r) B
cuna ot 1 1onu.

2011 r. — pBKOBOACTEBOTO HE OYAKBA TEsM NPOMEHW [a 3acerHaT UHEHCOBKR OTYEeT Ha
OpyxecreoTo.

UsmeHeHns 8 MCC 12 OtcpoveHu AaHbuu: BbacTaHossiBaHe Ha GasoBuTe akTvey (U3ZadeHu
aekemapy 2010 r.) B cuna oT 1 sHyapn 2012 r. — pBKOBOACTBOTO HE O4aKsa Te3u npoMeHu faa
3acerHar huHaHCOBMA OTHET Ha [lpyKeCcTBOTO.

WameHeHna B MCPQO 1 CunHa xunepuHdnauus v npemaxsaHe Ha OUKCUPaHUTE Jatu npu
fbpBOHAYanHo npunaraHe (usgaaexun aexkemspu 2010 r.) 8 cuna ot 1 onu 2012 r. — pbKOBOACTBOTO
HE O4YaKBa Te3n NPOMEHK fa 3acerHaT (hUHaHCOBUA OTYET Ha [pyxecTBOTO

MogoBperus B MCHO 2010 1. (u3paaeHu anpun 2010 r.), B cuna OT pasnuyHy AaTi, no NpuHYMN oT
1 sryapu 2011 r. — pBKOBOACTBOTO HE OYaKBa TE3W NPOMEHWU Aa 3acerHaT (PMHaHCOBUR OTYET Ha
OpyxecTeoTO.

Kbaeto e Heobxoaumo, cpaBHUTENHaTa uHopMaLMsa ce peknacuduumpa, Taka Ye 4a € B CbOTBETCTBYE
C NpOMEeHUTe, HaCTBNUNK NPEe3 TekyLiaTa roguHa.
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[JeiHocTTa Ha APYKeCTBOTO ro uanara Ha UHAHCOBU PUCKOBE, BKMIOYBALLM BaNyTeH PUCK, NUKBULEH,
KDEAWTEH DUCK, NAasapeH pucK W nnxeeH puck PHKOBOACTBOTO HOKYyCUpa BHUMAHWETO CW BbXY
HENnpeaBUAMMOCTTa Ha (PUHAHCOBUTE NE3apu U C& CTapae [4a MUHWMMW3WMPE HeraTWBHOTO UM BAUSTHUE
BbLPXY PE3YNTaTa OT UHBECTMLMUTE Ha ApyxecTBoTo. OCHOBHATA LEN HA YNPABNEHUETO Ha PUHAHCOBUS
pUCK € [a Ce YCTAHOBAT rpaHuLMUTe Ha pucka v 4a Ce OCWIypW 3anasBaHeTO Ha pucKa B Te3u rpasuum.
YNpaefeHWeTo Ha ONEpaTWBHUS 1 32KOHOAATENHMA PUCK UMK OCUNYPEBAHE Ha NOAXOARLLOTO
DyHKUMOKUPAHE Ha BLTPELUHOMUPMEHUTE NONUTUKMA U NPOLIEAYPY U MUHUMU3NPAHE Ha TE3U PUCKOBE.

OcHoBHUTE (DUHAHCOBW Nacuen Ha [pyXeCTBOTO BKMIOUBAT JIMXBOHOCHW 3aeMyl, NpUBNEYEHN CpeacTsa n
Tbproscku 3agbikeduns. OcCHOBHaTa Uen Ha Te3n (PUHAHCOBU MHCTPYMEHTW € L3 ce ocurypu
hrHaHcUpare 3a JeiHocTTa Ha [pyxecTBoTo.

ﬂpy)KeCTBOTO npurexasa CpMHaHCOBVI dKTUBU, KATO NMApnyHn cpelcrsa U KPpaTKOCPO4YHU Aeno3nT, KOUTo
BBH3HUKBAT NPAKO OT AEWHOCTTA.

M. Banyrewpwex

BanyTHUsT puck & pucKsT, npousruyaty o1 konebaHneTo Ha CTOMHOCTTa Ha UHAHCOBUTE MHCTPYMEHTW,
BCNEACTBNE Ha NPOMEHU BLB BanyTHUTE Kypcose. [IpYyXeCTBOTO & W3NOXEeHO Ha BanyTes puck B
pesynTaT Ha xornebaHuaTa Ha BanyTHUTE KypCOBE Ha OCHOBHWTE BanyTW Ha (PUHAHCOBUTE NO3WLUK U
napuynute notouun. [pyxecTBOTO MW3BbPLUBA NOKYNKW, npojaxbu, nonyvaeBaHe Ha 3aemu B
YyxAecTpaHHa BanyTa - eBpo. Tbil kKaTo BaNyTHUAT Kypc nes/espo e pukcupan Ha 1,95583 BGN/EUR,
BaNYTHUAT PUCK, NPOU3TAHALL OT EBPOBUTE EKCNo3uLUN Ha [pYXECTBOTO N MUHAMANEH.

.2, Nukeunew puck

JNIMKBUAHUAT DUCK € PUCKDLT, APOU3TUHALL OT HECHOTBETCTBMETO MEXIY CPOHHATA CTPYKTYPA Ha aKkTueuTe
v 3aabixennsTa. To3n puck ce ynpaensBa OT PbKOBOACTBOTO Ha ApyxecTsoTo. Kvm 31.12.2010T.
OPYXECTBOTO HE CUWTA, Ye € M3NOXEHO Ha 3HauMTEneH NUKBUAEH pUCK. EDEKTUBHOTO ynpasneHve Ha
NUKBUOHOCTTA Ha [IpyXecTBOTO npeanonara ocurypsisaHe Ha JoctarsyHo 0BOopOoTHW CpefcTsa,
nPenuMHO Upes PUHAHCUPAHE OT CBBP3AHK Nuua.

KoM 31 OeKeMBpM NajexHaTta cTpykTypa Ha uHaHcoBMTE nacueu Ha [ipyxecTBoto, Ha fasa Ha
aoropopeHntTe HeMCKOHTUpAaHW NNallasvs, e cnefHaras

Ot 3 po or1

Jo 3 12 nos Hap 5
31.12.2010 Meceua Meceua roavMHHM TOAWHM Odwo
Toprosckn v apyrn
38 bIKEHNS 15 - 474 489
3af4bMKEeHUA KM CBBP3aHN
naa 349 - - 21378 21727
Oéuwo 364 - 474 21378 22 216
31.12.2009
ToproBcku n Apyrn
3a4bINKEHNS 9 1 515 - 525
3a0bIOKEHNUST KbM CBbP3aHN
nmia 17 701 17 701
OBio 9 9 515 17701 18 226
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' Kpeawren puck

[OpyeCTBOTO & WINOKEHO Ha KPBAUTEH PUCK, KOWTO Npou3TUYa QT EBeHTYANHAaTa HeBb3MOXHOCT Ha
ANBKHWLATE Ha [OPYXECTBOTO LA MNOKPUAT 38ALIMKEHUSTA CU KbM HEro, KOTaTo €a ObIKUMM.
MakcumanHaTa M3NoXeHOCT Ha KpeaUTeH PUCK Ha APYKeCTBOTO KaTo LANo e oTpaseHa B HanaHcosaTta
CTOMHOCT Ha (PUHAHCOBUTE akTueW. BrMAHUETO OT eBeHTYanHo HEeTUPaHe Ha aKkTUBM W 3a4bIDKEHVA 3a
HamansBaHe Ha KpeauTHaTa U3NOXKEHOCT @ He3HAYUTEMHO.

[pyXeCcTBOTO HE € U3NOXEHO Ha PUCK OT NPOMSAHA B NasapHUTe NUXBEHW NPOLIEHTU Nopapy xapakrepa
Ha oTnycHatus My KpeawT. Mo OTHOLIEHWe Ha eBEeHTYalHW KPaTKOCPOYHW U ObITOCPOYHM (BMHAHCOBU
nacusu ¢ NMPOMEHNWB NMXBEH MPOUEHT, NonuTMKaTa Ha [pyxecTBOTO € Aa ynaBnssa pasxoiute 3a
MUXBY Ype3 M3NON3BaHE Ha (DUHAHCOBK MHCTPYMEHTU KaKTO C (MKCUMPaHK, TaKA U C MNOBALM NUXBEHN

NPOLEHTA.

Onepauwonen PUCK € PUCKBLT OT Npeku unn Henpeku 3ary6m B Crneacrsve Ha pasnudHu npudmnHu
CBbp3aHy C npouecvte B [pyXecTsoTo, fepcoHana, UHGOPMAaLUMOHHUTE TexHonoruu U
UHPPacTpyKTYpaTa, KakTo u B CAEACTBUE HA BbHLWHK (DaKTOPW, PasfMyHK OT nasapeH U NUKBUAEH PUCK,
KaTO HanpUMEp PUCKOBETE Bb3HWKBALLM OT NpaBHWTE U DErynaTopHW MsuckeaHus u obuonpuetu
CTaHZapTU 32 KOPNOopaTHBHO noeegeHne. OnepauvoHHNTE PUCKOBE BBL3HMKBAT OT BCUMKKM Onepauun Ha
HpyxecteoTo.

Lenta Ha [lpyXecTBOTO € Aa ynpasnsBa ONepauMoHHUA PUCK, Taka de ga NocTurHe BanaHc mexay
u3BSrBaHETO Ha (bMHAHCOBKM 3aryOn W penyTauMoHEeH PUCK Ha [pYXeCTBOTO U e(PeKTUBHOTO ynpasieHue
Ha pasxopuTe.
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2010

NHBECTULIMOHHK MMOTH

3ema

Mawmmw v
Crpaf¥  ChOpbMEeHUus

Paaxoaw aa
npuaobueane

Q6w

OTHETHE CTOMHOCT:

8 HAYANOTO Ha Neproaa T 31B4

11 585

14 749

H&@ NIOCTLAVANTE NPe3 Nepuoaa o -

14036

2 741

4 836

21613

HauvsnesnuTe npesnepwopd . *
B Kpas Ha Nepuoaa 3164

(16 421)

(16 421)

14 036

2741

19941

AMOpTHIAUMNA:
8 HAYANOTO HA NEPUOAa -

HauvcneHa npes nepuoaa -

117

57

174

oTfucana npea nepMosa

B Kpasi Ha nepnoaa -

117

174

BanaKWcoBa CTOMHOCT B Kpas Ha
nepuoaa 3164

13919

2684

19 767

2009

VHBECTULMOKHU UMOTU

3ems

MawmHu u
Crpaan  chbopbxeHus

Pasxoawu 3a
npuaobusare

Obulo

OT4eTHa CTOWHOCT:

8 HAAIoTO Ha nepuoaa 34

6 495

9659

HA NOCTBLIUAUTE NPE3 Neproaa e

Ha n3nesnuTe npes neprwoaa o -

5090

5090

B Kpas Ha nepuoaa 3184

11585

14 749

AMOPTU3ALUA:
B Ha“anoTo Ha nepuopa -

Hauncnexa npel nepuoaa

OTMMCaHa Npe3 Nepuoaa

B Xpas Ha nepuoga -

BanancoBa CTOWHOCT B Kpan Ha
nepuona 3164

11 585

14 749

2010 2009
{pepocrasemmasarcn - 350
[ainn s3emanust JAC 430 632
Lpyry B3emanuns - -
Q6ugo 430 982
Dapuiniaicpe,

2010 2009
MapuuHKn HanWuHOCTY NO HAHKOBK CMETKU
B nesa o o 68 413
BbE BANYTa B 100 1838

168 2 251
Napuuny HATWHOCTY N0 Kaca 2 -
NapuyHn cpeacTea B
KPATKOCPOUHN AENO3UTH 1 066 -
Obuo 1236 2251

HpywectsoTo e ¢ kanuTtan 5,000 /net xunsiaw/ nena
EauHcTeeHUa coapyxtuk € MTPABE Umo Xonaunr AL

16



Kbm 31.12.2010

EchextueeH
SMXBEH NDOLEHT MNapex f naesnua Jinxea Obuwo
'pauep Bexcensaitture
PupanuxepyHr AkLmnenreseniuagr 5% 20351. 19 558 1820 21378
Kbm 31.12.2009
EdextupeH
NINXBEH NPOLIEHT agex naBumua Jlnxsa Obuwo
pauep Bekcensanture
OupsuxepyHr Akumenresenwacdpt 5% 2035 r. 16 527 1174 17 701

Kbm 31.12.2010 uenusT oTnycHaTUsT 3aem B pasmep Ha 10 000 xun. espo e ycBoeH. [JJorosopeHaTa AeKypcusHa nixsa B pasmep
Ha 5% e npomenena u o1 01.01.2010 Bb3nu3a Ha 3,5%. 3aembT We ce onuxesea ¢ 3,5% a0 31.01.2011, korato e ce u3sBbpLm
KanuTanu3auua Ha NUXBMTE W OT TO3W MOMEHT 3a SIMXBEH NPOLEHT ce B3eMa 6-meceden Euribor nnioc 0,5 nyHkTa Ha roauna.
CpoKbT 32 OKOHYATENHOTO Nnawaxe Ha 3aema e 31.12.2035r.

2010 2009
THbProgCKn 384 bMKEHU] 14 9
3aAbmKEHNA KbM CBBLP3aHN NMuya 349 -
YA bpaHa rapanuvs 3a ,o06po
U3nbRHERWe 474 515
Apyrn 3aj bmxeHns 1 1
O6wo 838 525

MapaduwsiTa 323 RoORO WaNbIHeHE, 3aABIKARAE OT UNbAHUTENKUTE HA CMP, He € NMUXBOKOCHA U C8 UINNAWA cnep vanbaHenne
Ha AOrOBOPEHWUTE YCTIOBUA.

2010 2009
NPUX0AKN OT HaeM 37 -
ONEPaTUBHN PA3XOAW, HAUNCIEHN
Ha Hagmarenure ~ I -
Obuwo 48 .

onepaTMBHY PA3Xoan, HauncneHu

Ha Haemartenure o 11 -
pa3xoau 3a HEOTAA/eHUTE Nog

HaeM nnowm 33 J—
APYTY pasxoamn 59 -
O6wo 103 N

27BOKATCKM pasxoau 13 11
pasxoam 38 CYETOBOAHK yCnyru o 23 28
pasxoau 3a peknama 9 10
_Apyri pasxoau 5 4
Qobwo 50 53

2010 2009
nuxBU no BaHKOBK AEeno3nTH - 45
TIUXBM 110 PAINNALATENHN CMETKN 1 1
Obwo 1 46
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2010 2009

PRX0AU 38 NUXEN NG QUHAHCOBA MHCTPYMEHTY,

OTYETEHW 110 AMOPTU3UPAHE CTORHOGCT N NBYUCHIEHV
N0 METOAZ HA ePRKTVBHUS NEXBEH NPOUEHT! - o
-.388MI OT CBbp3aHM nmua 238 45

Takch U KOMUCHOHHM, CBBP3EHU C (BMHAHCORM
VHCTPYMEHTY, OTUETEHU NO aMOPTUINPARA CTORHOCT

U HBBKJIKOYERW NPy LipUNaraHle Ha MeToaa Ha

CHeKTUBHUR NEXBEH NPOLEHT. B .3 [§)

O6wmo 241 51

Kum 31.12.2010 r. apy»eCTBOTO € Peannsupanc aaHbLuHa saryba.

He ca oT4eTeHN A8HBUM BHPXY A0XOAUTE ¥ OTCDOUEHU aKTMBU U NACUBK, CBBP3AHU C Te3N AaHbun.

OTCpPOYEHU aKTUBN W NACUBU HE CA OTUETEHW, ThiA KATO B PAMKATE Ha 5-TOAMLIEH NEPUOA He ce o4akBa oGpaTHO npossnexve
Ha AaHBLYHATA RPEMEHHa PasNMKa, KoeTo 43 NO3BONABA LUenMa KN YacT OT OTCPOHEHNR AaHBYEH aKTVB Aa BbAe Bb3CTaHOBEH.

NpyxecTsoTo e peann3upanc AaHbyHy 3arybu kakTo creasa:

Mepwuop 3a

NpUcnagane Ha

OaHbYHUTE
Haxuen nepuog 3arybu 2010 2009
2010 0712011 302015 1.

TlpunoxsmMa ganwyna craska

3a cBbPIANM NKLUA C& CHUTAT NULA, BAHOTO OT KOUTO UMA Bb3MOXHOCT A2 KOHTPONUPa APYroTo nuue
UNu A3 YpaxHAea 3HAYUTENHO BNNSIHAE BbPXY B3EMAHETO Ha (PMHAHCOBK MNW ONEPATUBHK PeLIeHUR

O ApyroTo nuue. ApywecTtsoTo ce KgHTponupa o7 ['pase Umo Xonaunr AL (pervcr-

pUpaHo B ABCTpUS), KOBTO e eaHonuder cobcTteenuk. [pyxectsoto Mpauep Bekcensaiture depauxepyur AT, koeto e
KOMMNAHWATA - MalKa Ha eAHONUIHUA CODCTBEHKK, ChULO Ce Knacuduumpa Kato CBbP3aHo fvLe.

INpexecTsoTo Ipase Bunrapus dusotozactpaxosane EAL], k0eTo € AbWepHO apy¥ecTso Ha 'pauep Bexcensantvure
Mepanxepyrr A, CbWO ce Knacnpuumupa Kato cebpiado nuue

Mpes roanrnarTa ca OCHLIECTBEHW HAKOMKO GAENKM ChC CBBP3aHKU MULA. Te BKIOYBAT TEXHUYECKU YCIYTn
U NONYNEHN ABTOCPOLHN 3aeMi. Tean CAENKM Ca OCHIECTBEHW HA3 KOMEPCUanHa OcHOBA W NO

NA3APHL UEHW. PAIMEPLT HA 34 BIMKEHUSITE NO CASNKM CbC CEBP3AHN AMLA KbM Kpas Ha rOfWHATA,
KAKTO 1 CBLP3AHUTE C TE3M GABMKM MPYXOAW U PA3XCAM MPE3 TOAMHATE Ca KaKTO Creasa:

2010 2009
fdpyro Apyro
Komnanwsa - cBbp3aHo  Komnauws cBBbp3alo
Manka nuye Ma#Kka nuye
33QbTIKEHUA KM CEbPIAHN
Bpywectsa - e S I
b - ] - 213718 - 17 701
3aabnKeHUA 33 TCXHANGCKU yoryrn ) ) 287 61 - -
O6wo 287 21439 - 17 701
B3emMaHuA KbM CBbP3IAHM
apyxecrea B - e - -
Pazxoau No caenku Che C8LP3aHU aMua
Pasxoam 3a NUXBK NO 3aemMu - 238 - -
O6wo - 238 - -
Ipuxoau No CHEnKK Che CBLP3aHKU NUUa
Mpuxoam 0T Haemu - 48 - -
O6uwo - 48 - -




HsiMa CbiyecTBEHU CEOUTHUS CNEA OTHETHATA AATA, KOUTO A8 UBUGKBAT KOPEKLAK UMt
ONOBECTABAHE BLB (PUHANCOBKTE OTYETH KbM 31.12.2010r.

bm 31.12.2010r. APYIKECTBOTO HAMA YCAOBHU 33 IDKEHNA, KOWTO 43 U3UCKBAT AONBNHWTENHO
onosecTaBaHe.
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