Peswome Ha geitnocrra

BHTATPEHH BI'AJl ¢ perucrpupaso ¢ Pemenne Ne 1/ 06.03.2006r. na Codmiicku rpaicks
cha mo ¢ Ne 2543 20061, BnMcaHo B TEPrOBCKHA PETHCTHP B ToM 1368, per.l, crpannma 172,
napriges Nel(2140

EHK no bBynerar — 175043447

[Ipes 2008r. apyxecTBOTO € npeperucTpupado B Teproeckuat peructsp ¢ EMK 175043447,
Burarpeiin BI” AJl ce yupengsa npez 2005 romma.

CpimecTByBaneTo Ha Jpy:KecTBOTO HE € OTPAHHYEHO CHC CPOK.

Hupsxasa: brirapus

Cepanuine: rpajn Codus

AJipec Ha ynpaelieHHe: Oyn. Buroma 137 er.2, an.1
AJIpec 3a KOPECIIOHIeHIIHA: Oyn. Butoma 137 er.2, an. 1
Tenedon: 09523726

Paxc: 9523719

WWW: Www.vitagrain.com

[lpeamer Ha aeiinocT Ha Apy#KecTBOTO: [LProBHA CHC 3LPHEHM M MAci000MBHH KVITYDH:
CHEMIIHOHHA H MpeBO3Bavecka JeHHOCT, HaeMaHe W OTJapade Ha KopabH,  ThProBCKO
MPENCTABHTENCTEO H IOCPEIHHYECTBO, HArPAKIAHE H EKCIUI0aTalluA Ha Da3H 3a ChXpaHeHue Ha
CENCKOCTOMAHCKA NPOIYKIHA, MEA/IYHAPOHA H BHTPELIHA TEPIOBHA, KAKTO M BCAKAKBH JPYTH
aeiinocty, HezadpaHeHH OT 3AKOH.

JpyxecTrOTO HMa €HOCTENIEHHA CHCTEMA Ha VIIPaBJIeHHe.

BUTATPEMH BI" AJl ce yipaeigea ot ChBeT Ha THPEKTOPUTE, KOHTO C& CHCTOH OT MeT WIEHaA:
Maprun Hosuen Pycer, Bapu Boerepe, Mapuua Apucrorene ['mapporny, Edcratnoc
Koncrantunoc I'maeporny u Xpucroc Craspoc [Ipentoc.

WsnbuadTeun  jMpekTopH Ha apykectBoto ca Maptus Hosues Pycer m Ederatnoc
Koncrantunoc ['naspormy

Kem 31.12.2011 r. ciierynnst Gpoif Ha mepcoHATa HA APYKECTEOTO € 26 AYIIH, B TOBA 4HCIIO
10 JIOroBOpP 3a yNpaBieHue 2 IyImH.

I[Tepconana e che cpenno u BHcie o0pasoraHie.

Benuky pannn onopectedn 3a 2011 u 2010 roguuu (npencraseHH ca JaHHH 3a [PeIX0/IHIS
OTHETEH TEPHOI) Ca MPENCTAREHH B HACTOMIIHS (DPHHAHCOB OTHET B XHJSUIH OLJITapCKH JIeBa
( XHILIIB. ).

Obpaborkara Ha cdeToBogHaTa HHQOpManus ¢ u3BspimBaHa or ERP “Atlantis” ua Oasa ua
YTBBP/EH HHOIHBHIYAICH CMETKOILTAH.

CueToBOIHA TOJHTHKA

MuHaHcOBHA 0T4eT HA JPyAECTBOTO € H3rOTBEH NPH Clla3BaHe HAa OCHOBHUTE CHETOROIHH
OPHHIAIN, BH3UPAHK B w4 0T 3aK0Ha 3a CYETOBOACTROTO, @ HMEHHO!

TEKYLIO HAYHC/IABAHE — MPUXOJHTE H PA3XOATE, MPOWITHYAIIH 0T CJCIKH H ChONTHSA e
HAYHCIIABAT KBbM JlaTaTa Ha TAXHOTO BB3HHKBAHE, HE3aBHCHMO OT MOMEHTA HA NIAIMAHETO H Ce
BKJIOYBAT BBB (JHHAHCOBHTE OTHETH 34 MEPHO/IA, 3a KOHTO e OTHACHT,

NEHCTRAINO TPEAMPHATHE — B IpeiBHIHMO ObIene IpealpHaTHETO HIMA HAMEPEHHE, HHTO
HeoDXOIHMOCT Ja THKBHIHPA HIIH 3HAYMTEIHO 13 HaMalH obeMa Ha CROsTA JeHHOCT;
MPE/INasIHBOCT;

CHIIOCTABUMOCT MEHLY TIPHXOIH W PazxoI;

NPEMMCTREO Ha ChIABPKAHUETO Iped hopmara;

3alla3Bade 10 BE3MOKHOCT HA CUETOBOIHATA MOJIHTHKA OT NPeIxoaHna oTdyeTel nephio.
HE3aBHCHMOCT Ha OTACHHHTE OTYETHH NEPHOM H CTOHHOCTHA BPL3KA MEKIY HAYAICH H KpacH
Danatc.
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Branpuera e GuHancoBaTa KOHIENIHA 38 KamuTana.
[lo-f001y € onucana CYeTOROIHATA NOJIHTHKA, MPHIOKEHA IPH H3TOTBAHETO HA (PHHAHCOBHA
oruet. [lonuTrkara e OuIa Moc/IeoBaTe/IHO IPHIaraia 3a BCHYKH [IPE/ICTABCHH TOHHN, OCBEH
AKO H3PHYIHO HE € YIOMEHATO IPYTo.

baza 3a m3roTesaHe HA QUHAHCOBHS 0THET

Hactosmugat GUHAHCOR OTHET ¢ HATOTREH B ChOTBETCTBHE C HANCKBAHUATA Ha
Mesknynapoanute cuetosoian cragnaptd (MCC)/MexaynapoaanTe CTaH apTh 3a
dunancosn oruetn /MCOO/, kakro ca ogodpenn o1 EBponeiickns chios.

ﬂp}"H{CCTBD’IU € MAMOTBHIIO TOZH li)I*][-IElI-IEOB OTHET 34 NPeCTaBAHE Ha aKITHOHSPHTE, TaHLUHHATES
OPradid 1 ThProBCKHE pericThp CHRITTACHD HAHCKBAHHATA HA ﬁ%JITHPCKOTD JAKOHOOATEIICTEO.

(DUHAHCORMAT OTHET € HATOTBEH TPH CIIA3BaHe MPHHIMNA HA MCTOPHYECKaTa HeHa, KoHTo ce
OrpaHHYaBa B CIYYAHTE Ha HABLPLICHA NIPEOLeHKa Ha 0TIpe/ie/IcHH HMOTH, MalliiHi 1
CHLOPLKEHNS, MHBECTHITHOHHH UMOTH, (PHHAHCORHM aKTHEH, ILPIKAHH 34 Ipogax0da i
(PMHAHCOBH AKTHBH H TIACHBH, OTHHTAHH I10 CTIPABE/LTHRA CTORHOCT B Tedandara i
sarybara.

MsroTeaueTo Ha ¢puHancoruTe oTyeTH B choTRercTiHe ¢ MCC n3uckea ynotpedara Ha
CHETOROIHM MPHOITH3HTEIHH oleHkH. Korato e npHaraio c4eToBo/iHaTa [0IHTHKA Ha
IpeAnpUITHETO, PEKOBOACTBOTO CE € OCHOBABAIO Ha CODCTBEHATA CH NPENEHKE. Enementure
Ha (MHAHCORHTE OTHETH, YHETO NPECTaBiHe BKIIOURA [10-BHCOKA CTENEH Ha NPELEHKA il
cyOEKTHBHOCT, KAKTO H TEIH EIEMEHTH, 33 KOHTO TPEIIOIOKEHHATA H OIEHKHTE HMaT
THAYMHTEIHO BIHAHHE BHPXY ((HHAHCOBHTE OTYETH KATO L0, Ca OT/IETHO ONOBECTEHH.

PLKOBOJCTBOTO HA MpenpuaTHETo npHiara kato 6aza MCC/MCDO 3a Tekyio
OTYHTAHE M 33 HATOTBAHE HA PO hHHancoR oT4eT. [IpH cheTaBsHe Ha TOIMINHHA
(uuancor order 3a 20111, pEKOBOJICTEOTO € CIA3BAN0 CAEHHA ChCTak OT CTAHTAPTH:

MCC 1 MNpeacTtasaAHe Ha UHaHCOBKW OTHETH

MCC 2 MaTtepuanHu 3anacu

MCC 7 OTtyeTi 3a Napu4HUTE NOTOLM

MCC 8 CuyeToBOAHA NOMWUTUKA, NPOMEHW B CHETOBOAHWTE NPWBNM3NTENHN OLIEHKW W rPEeLLKK
MCC 10 CwbuTtis crnea agatata Ha BanaHca

MCC 11 Joroeopw 3a CTROWTENCTEO

MCC 12 JaHbuUmM BbpXxy Aoxona

MCC 16 MmMOTWU, MALLWHK W ChOPBHEHWA

MCC 17 Nuannr

MCC 18 MNpuxogw

MCC 19 Joxoan Ha HaeTw nuua

MCC 20 CueToBoaHO oTHWMTaHe Ha De3sbaMesHW cpeacTea, NPeaocTaBeHn oT AbpwasaTa, U
OMNOBECTABAHE HA AbPXaBHA NOMOLL,

MCC 21 EchexTn oT npomeHuTe B 0BMEHHUTE KypcoBe

MCC 23 Pasxoawn no 3asmu

MCC 24 OnoeectAsaHe Ha CEbpP3aHn nuua

MCC 26 C4eToBOACTEO W OTYKTAHE Ha NNaHOoBe 3a NEeHCUOHHO OCUIypABaHE
MCC 27 KoHconvaupaHi 1 MHOWEWAYANHW MHAHCOBKW OTHETH

MCC 28 MHBecTvUvK B acoLnMpaHi NpeanpuaTus

MCC 29 duHaHCOBO OTYMTaHE NpW CBPLXMHNAUMOHHN MKOHOMKUKM

MCC 31 lanoee B CbBMECTHW NPeanpuATUA

MCC 32 DUHaHCOBW MHCTDYMEHTH: NpeacTasaHe
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MCC 33 Hetha ne4anba Ha akuma

MCC 34 MeXanHHO (hUHaHCOBO OTHUTaHE

MCC 36 OBesueHka Ha aKTUBW

MCC 37 MNpoBu3ann, yCNoBHW NACKBM 1 YCNOBHW aKTUBM

MCC 38 HemaTtepwuanHwn akTuem

MCC 39 GUHaAHCOBW MHCTPYMEHTIW: NPU3HaBaHe U oUueHABaHe

MCC 40 VMHBeCTULUMOHHN MMOTK

MCC 41 3emenenve

MC®O 1 MpunaraHe 3a NbPBX MbT HA MEXAYHAapOAHUTE CTaHAapTW 33 (PUHAHCOBO OTYMTaHE
MC®O 2 MNMnawade Ha BasaTta Ha akuwun

MC®O 3 BuaHec kombuHauum

MC®O 4 3acTpaxosaTenHn 4oroeopu

MC@®O 5 HeTekylww akTMBEY, SbpHaHu 3a npopaxba, n NpeycTaHoBeHU AeNHOCTH
MC®O 6 MNMpoy4BaHe W OLEHKA Ha MWHEDANHK pecypcu

MC@0O 7 DUHAHCOBW MHCTPYMEHTW: ONOBECTHABaHE

MC®O B OnepaTWBHW CEIMEHTH

HuseeTHIHE B THUIEPHHA H ACOUHHPANA NPeINPHATH

MHBECTHIIANTE & OTYHTAT Ypes ceBecTOMHOCTHIA METO/L, CIOPE KOHTO ChYTacTHATA Ce
OTUMTAT [0 LeHa Ha npuao0GuBaHe, HAMANCHa ¢ HATPYTIaHHTE 3ary0OH 3a oGesnenxa. B oTuera 3a
JOXOIATE Ce OTUHTAT NPHXOIH OT HHBECTHIHHTE CaMO I0TONKOBA, JIOKOIKOTO e [oIydasa il
OT HATpYMaHaTa nedanda Ha Jpy:KeCTROTO, B KOCTO € HHBECTHPAHO, MO/ thopmara Ha
JHBHICHTH.

OTunTane N0 CErMeHTH

CTONAHCKHAT CErMeHT [PeICTaRIaBa IPYIa aKTHRH H CTONAHCKH OTEPAlliH, YIacTRallH B
[NPe/I0CTABIHETO Ha IIPOAYKTH HIH YCIIYTH, H H3JIOKEHH HA PHCKOBE H HOJI3H, PAsIHIHT OT Te3H
Ha JPYIH CTONAHCKK cerMeHTH. ['eorpaicKHAT CerMeHT € aHTKHPAH B PEJIOCTABAHETO Ha
NPOTYKTH WIH YCIYTH B OT/Ie/IHa HKOHOMMHECKA CPEIa H € H3/I0KCH HA PHCKOBE H N0,
pasIHUHK OT Te3H B APYTH HKOHOMUYECKH CPe/ii.

Cleikn B 9y7IecTpaHHa BATYTA

(1} @yuryuonaing 6anyma w 6aTyma Ha npedcmasine

OrieninTe eaeMenTH Ha puHAHCOBHTE 0T4eTH Ha JIpyKecTBOTO ¢ ONEHABAT BhE BATYTATA HA
OCHOBHATA HKOHOMHYECKA CPE/Id, B KOATO NMPEAIPHATHETO H3BBPIIBA ACHHOCTTA CH
(“chymxnmonanaa panyTa”). QHHAHCOBMTE OTYETH CA MPEICTABEHH B OBLATApCKH JIEBd, KOATO & 1
yHKIHOHATHATA BaTy T BLITapcKns nes e ¢ (PUKCHpai Kype KbM eBpoTo oT 1 sHyapu 1999 no
cHIaTA HA BRBeIeHnd B briarapus pamyTen Oopi.

CrenkdTe, H3BLPIICHA TIPE3 NEPHOA B HWyHKIECTPAHHA BANYTa Cd NPEBLPHATH B OBITapCKH
JeBa MO0 KYypea Ha CHLOTBETHATA BalyTa Ha jJatara Ha cOeakara. AKTHBHTC W MAacHBHTE,
JICHOMHHHPAHH B YYHKACCTPAHHA BAIYTA €A NPEH3IYHCICHH IO 3aKMOYHTENHHA Kype Ha
Buarapcka maponsa Ganka (BHDB), kosto e nenrpannara danka Ha Penvbnuka buarapus, KeM
pamapcopara jgata. IloaydeHure OT ToBa nedandm H 3aryDH ca HpelncTaBeHd B OTUCTa 3a
BCEOOXBATHUS J10XO0]1,

3HAYMMY BATYTHH KVPCOBE: 31 pexemepu 2011 r.
Jlera
| warcku poaap ce pasHaBa Ha 1.51158 2B

| eBpo ce paBHsBa Ha 1.95583




(2} Coenru 1 canda

C}],EHKH'I'E B UYHIECTPAHHA BAIVTA C¢ ’I‘]JﬂHC(pO}'JMHpﬂT BhE {iJ}’HKHHOHﬂJ]HE. BAI¥Ta, KATO Ce
npuiara U(I?HI],HE..."IHHF[ EVPC 34 ChOTBCTHHA JIEH. [Tewanture 1 BHI'}’EHTE OT NpoMAHA BEB
BATYTHUTE KYPCOBE, BEIHHKHAINH B PE3YNTAT HA Pa3mIallaiid 00 CAelkd B HYHAJIECTPAHHA
BATYTA, KAKTO H OT NpCOICHK O 3aKTI0THTEICH BATVTCH KYPC HA JEHOMHMHHPAHUTE B
UYHOCCTPAHHA BANYTA AKTHBH W TACHEN CC IPHIHABAT B OTHCTA 34 JOX0IHTE.

Hmorn, mammmn B cxopexenns (HMC)

3emuTe H CrpaguTe (C H3KIMOYEHHE HA HHBECTHIHOHHHTE HMOTH) Ca NPEe/CTABEHH 110
HCTOPHYECKA LIeHA HAMAICHA ¢ HaYHCIeHaTa 0T IpHA0OHBAHETO HM aMOPTH3AINS W 0De3leHKa.
HMcropuueckata cToHHOCT BK/IKOMBA PA3XO/IH, KOHTO THPEKTHO C& OTHACAT KbM IIPHI00HBAHETO
H AKTHBEA.

MammsnTe # CHOPHKEHHATA Ca NpPeICTABEHH N0 HCTOPHYECKa 1IeHa HaManeHa C HaulC/ICHATa 0T
pH100MBAHETO UM aMOpTH3alus 1 obesnenka, Metoprdeckara cTOHHOCT BRIIOYBA PAIXO/IH,
KOHTO JIHPEKTHO C€ OTHACHT KbM NMpHIOOHBAHETO HA AKTHBRA.

[Mocneasammre PAIXOIN ce H]}I“lﬁﬂBHT KEM DANaHCcoBaTa CTOHHOCT HA aKTHBA MIIH Ce OTYHTAT
KaTo OTACCH akTHE, CaMO KOraTto c¢ 0oJaKksa, 4e Hp}’H&L‘CTEGTG e moJIyyvH Obenm
HEKOHOMHYECKH H3I0JH CRBD3AHA C }-TIDTFE:EI&T& Ha TO3H AKTHB W KOTATO OTYETHATA HM CTOHHOCT
MOsKe J1a Onbie ADCTOREPHO OIIPCICTEH. Beuyru JAPYIH pa3xoly 3a DOOIPEKKA H PEMOHT Ce
OTPA3ABAT B OTYETA 38 DOXOIHTE B [IEPHOIA. B KOHTO ca HIBRLPIICHHA,

Yeenuuenuara B Danancosara CTOHHOCT, OPOH3ITHYANNH OT [IPeoleHKd HA 3€MHATE H CTpaigTe, ce
OTHACAT B NPEOHEHBYHHA PE3eps. I‘IHI&{H.]]EEHHE., KOHTO KOMIICHCHPAT NPEeaIxoIid VECTHYEHHA
OTHOCHO €/IHH W CBIIL AKTHE, Ca 34 CMETKA Ha NTPEeOlEHhYHHA PE3EPB; BCHIKH APYIH HAMATTCHHA Ce
OTHACAT B OTYCTA 34 JOXOIHTE. “IJH OTITHCEAHE Ha [TPEOICHCHATE akTHEH HATPYIAHHAT 34 TaX
NPEOHCHBYCH PEICPE CC NPEXBRPIIA B HEPAZNIPEISTeHATa nevanba ot OpeIxXOJHH IEPHOIN.

3eMATa HE C€ aMOPTH3MPA. AMOPTH3AIMATA HA OCTAHATHTE HMOTH, MALIHHA | ChOPBAKEHHA ce
HAUKCTIABA N0 IHHEHHHA METO/1 C LeN pasnpeleTsHe Ha PasIHKaTa Mexay DalaHcoRaTa
CTOHHOCT M OCTATHYHATA CTOHHOCT BLPXY MOME3HHA JKHBOT Ha AKTHRHTE, KATO CE IpHIarar
CIIEIHUTE AMOPTH3AHOHHH HOPMH (B TIPOLICHTH ):

Crpamm 4%
Mammuuu 1 croprREeHNS 30% /4%
Tpancnoprau cpeacrea 25% / 10%
Cronancks mHBeRTap - Apyre JIMA 15%
KommoTpu 1 nepudepus 50%

OcTraTeyHaTa CTOHHOCT W TIONE3HHE HHBOT HA aKTHRHTE ce OpepasTIeHIar, H aKko ¢ HEeODX0IHMO,
CE NMpaBdAT ChROTBETHH KOPEKITHHE KEM BCAKA [aTA HA HATOTRIHE HA {i)HHaHC(]EHH OTHET.

CroiiHocTHHS Npar Ha CHIIECTBEHOCT 34 ABATOTPARHNTE MATEPHAIIHH AKTHEH, IIPHET OT
apyxeersoro e 700 ns.

banancorara CTOHHOCT Ha aKTHRA Ce HAMAISIBA HE3aDABHO JI0 BE3CTAHOBMMATA MY CTOITHOCT B
CITYHaMTE KOTaTo DANAHCOBATA CTORHOCT HA AKTHBA € I0-TOISMa 0T HEroBaTa OYaKRaHa
BB3CTaHOBHMA cToinocT (Tpua. 2.8).

lleuanbure u zaryduTe o1 nposakda na MMC ce onpeeiar kaTo ¢e cpaBHaT MPHXOIHTE 0T
nponaxkOara ¢ DalaHcoBaTa CTOMHOCT W ca BKIIOYEHH B Pe3yITaTa oT neifHocTTa.
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Pasxomute no zaemu 3a UMC ce oTumTar KaTo TEKYLUIM PasXo[Ad Npe3 MepHoja 3a KOHTO ce
OTHACHT.

HuepecTHIHOHIHA HMOTH

MHBeCTHITHOHEHTE MMOTH Hali-gecTo npejicTABIABAT CIPAIH HIH YaCTH OT CIPAil, KOHTO He ce
[0M13BAT, HO Ce NpHTEeKaBar 0T JlpyKecTBOTO, 3a 1a ObaaT oraaKenn nox hopMara Ha
oneparuser HaeM. HHBeCTHIMOHHATE HMOTH C€ OlICHSBAT 110 CUPaBe/LINEa CTOHHOCT,
1IPE/ICTARIABAIIA MA3aPHa LIEHa ONpe/Ie/AHa 0T He3aBHCHMH OLCHHTETH EXET0HO. [Tpomenure
B CITPABE/UIHBATA CTOMHOCT ce MPH3IHABAT B OTYETA 33 JOXOHTE KaTO YacT OT APYrH NPHXOMH.

Hemarepnaina aKkTHBH

Pasxomm no npuaobuRane Ha NATEHTH, MHleH3H, cofryep 1 GupMEHH MapKH ce OTUHTAT KaTo
AKTHE 110 HCTOPHYECKA CTOHHOCT HAMAICHA ¢ HauieIeHnTe aMopTi3anus u odestenka. Te ce
AMOPTHIHPAT 110 JIMHEHHAA METO 3a NIePHOJIa HA TEXHHUS N0Je3eH KUBOT, HO He nosede o1 20
rogusn. HemaTepHanHuTe aKTHEH HE C IPeoleHsBaT. PEKOROACTBOTO H3BBPUIBA TOANLIHH
[periie/ i Ha NoLTekKamTe Ha 00e3neHKa aKTHBH H B CIIYHanTe, KoraTo Da/lancosara CTOHHOCT Ha
AKTHRA € M0-BHCOKA OT HETOBATA BLICTAHOBUMA CTOHHOCT, ToMH ce oDe3lensBa 0 BL3CTaHOBHMATA
CH CTOHHOCT.
Tpuaarar ce ceHnTe aMopTH3anHoHH HopMH (B mponertn):  Codrryep — 50%

Hpyru JHA — 15%
CroHHOCTHHS TIpar Ha CBINECTBEHOCT 3a JBATOTPAHHHTE HEMATePHAIHH AKTHEH, MPHET OT
npyxecteoro e 700 ..

OberneHKa HA AKTHBHTE

AKTHEH, KOHTO C€ aMOPTHIMPAT, KAKTO H HHBECTHIMHATE B JLIIEPHH H ACOIHHPAHH PEIPHATHI,
e IMperekIar 3a HamnaHe Ha 00e31eHKa, KOraro ca Hanuie ch0MTHS WM HMa IPOMAHA B
ofcTosTenCTBATA, I0ICKA3BAIIH, He GanaHcoBaTa CTOHHOCT HA AKTHBHTE HE € Bh3CTAHOBHMA. 3a
saryba oT 0De3LeHKa ce PH3HABA CyMard, ¢ KOATO DalaHCOBaTa CTOHHOCT HAUXEBLPIA
BhICTAHOBHMATA. BR3CTaHOBHMATA CTOHHOCT € [0-BHCOKATA OT HETHATA NPO/IAMKHA CTOHHOCT |
croitnocrTa B ynorpeda. 3a 1a ce onpenen croiiHoCTTa B yroTpeda, akTHRHTE C¢ IPYIHPaT B Ha-
MATKHTE BBIMOMKHH PasrpaHHIuMH €HHHIM, FeHEPHPALIH NapHYHH [TOTOLH.

3a 2011 r. PRKOBOACTROTO HA JAPYKECTBOTO CUMTA, Y€ HE Ca HAMIE 0DCTOATENCTRA, BOACIIH 10
obesnenka na JIMA u JIHA. Ilpes 2011 r. ue e uzpppmpana obeznenka va JIMA u JIHA.

OupaHCOBH AKTHEH

JpyskecTBOTO KNAaCH(HIHPA CBOUTE HHBECTHITHH B CIIEJHHTE KATEroOpHH: (QUHAHCOBH aKTHEH,
OTYMTAHH 1O CIIPABE/UTHEA CTOHHOCT KaTo mevanda uiy 3ary0a, 3aeMH H B3eMaHs, TLPKaHH 110
magek HHBECTHIMH, H (JHHAHCOBH aKTHBH Ha Pasnonokenne 3a npofaxda. Knacuduxaunara ce
H3BLPINEA CIIOPE] TETa, 33 KOATO ca NpUIo0HTH HEBECTHIIMHTE. PRKOBOJACTBOTO ONpeaea
KIACH(HKALIMATA HA HHBECTHIHHTE CH B MOMEHTA HA MOKYTIKaTa.

(a) Punancosu aKMUGU, OMYUMARY RO CAPAGEOAUsa CMOTNOCI 6 nevantama wiu sazybama
DuHAHCOBH AKTHBH, OTYHTAHH MO CIPABEUIHEA CTOHHOCT B nevandara 1K sarybara ca
(HMHAHCOBH AKTHBY, JLPAKAHN 38 TEPryBane. MUHAHCOB AKTHE ce KiacH(pHIHpa B Ta3H
KaTeropys, ako € npuiIotuT ¢ 1en Ja Obae npoaaieH B KpATKOCPOYeH [1ad, AKTHBHTE B Ta3H
KATETOPHA ce KIacH(PMIHpaT KaTo TeKYIIH aKTHEH.




(61) Jaesmu u azemanus

JaemH 1 BIeMaHHs ca HeJepHBaTHBHN (PHHAHCOBH aKTHBH ¢ (PHKCHPAHH WIH ONpeNe/ieHH
IUTALAHMA, KOHTO HE C& KOTHPAT Ha akTHeeH nasap. Te ca BKIIOYeHH B TEKYIIH aKTHEH, C
H3KTIOUEHHE Ha TE3M C najex nosede ot 12 Mecena cie/ garara Ha OanaHca, KOHTO ce
KIacH(PMINIpaT KaTo HETEKYIIH. 3aeMHTE H B3eManuaTa Ha JIpyKecTBoTo ce BRAKYBAT B
CHEeTOBOAHRA OalaHC B KaTeropiATa Ha ..,TEPTOBCKH I APYTH B3eMaHusA M IapuiHH CPEICTRa H
napuynn expusantenTy (ITpunoxenne 2.10 1 2.11).

(6) Hueecmunguu, owpoicanu 00 naoexc

HHpecTHIHATE, TRPHKAHHE [0 NMAJISHK, ¢4 HeJePHBATHEHH (DHHAHCOBH AKTHBH ¢ (MMKCHPAHH HIH
OMpeIeTHMI TIAaHuA H (PHKCHPAHH NaJesH, KOHTO PEKOBOACTEOTO Ha JIpyiKeCTBOTO HMA
HaMepeHHe H BE3MOKHOCT J1a TBDAN JI0 TTaIen.

(2} Punancosu axmusy Ha pasnoloxcerue sa npodancoa

MUHAHCOEH AKTHEH HA PA3NOIOMEHHe 34 Ipo/akda ca HeIepHBATHEHH aKTHRH, KOHTO ¢a
MpeHA3HAUYCHH 33 TA3H KATErOPHA, WIH HE Ca ONpeJe/eHd B IpYIH KaTeropHH. Te ce BKIOYRAT B
TBEATOCPOYHHTE aKTHEH, OCBCH aKO PBKOBOICTBO HMA HAMEPEHME 14 [TPOJIa/ie CBOHTE HHBECTHIIHH
B nepuojia o 12 mecerna.

Ioxymkara 1 mpojaxbaTa Ha HHBECTHIMH Ce OTHHTA KATo ce B3eMa IpeIBH] JaTata Ha
TBPTYEBAaHE, T.€. JaTara Ha KoaTo JIpyKecTROTO ce aHraMHpa ¢ MOKYIIKA WK Npoaakda Ha aKTHBA.

HupecTHinnTe TLPEOHAYATHO Ce MPHIHABAT IO CIPaBCITHEATA CTOHHOCT TUTHIC PAEXOJIHTE 110
TPaH3aKIHATA 38 BCHYKH q)HHﬂHCDHH dKTHBH, KOHTO HC CC BOOAT II0 CIIPABCIIHBATA CTOHHOCT
KATO Nevanta wiM 341}-6& DUHAHCOBHTE AKTHEH OTHHTAHH 110 ClipaBelTHBa CTOHHOCT B
neyanbaTa win 33!’}"6&1’3, TEPREOHAYATHO CE ITPHAHABAT 110 ClpaBe/IHEA CTOMHOCT H PasxoduTe Imo
CASNKATA Ce OTpazABaT B OTHETA 38 JOXOIHTE. HusecTammn ce OTTTACBAT, KOTATO NPaBaTa 34
IOUTYHABAHE Ha AapHYHHTE HNOTOHH OT HHBCCTHITHH Ca H3ITCKIH HIIH Ca &) Ehi5i NpEXBRPICHK H
ﬂl]}’}KﬂETB{JTU C HPEXELPIAMIIC B ChINECTBEHA CTelleH BCHYKH PHCKOBS I H3TOIH OT CcOOCTREHOCTTA.

(PHHAHCORW aKTHREH Ha PAZIIGHEHME 34 UPDHWKEIH H leHHHC(’JBHTE AKTHBEH, OTHHTAHH 110
CIpAaRCITHEATA CTOHHOCT B nedanbara uiM '33['}"63.'[":1. Ce OTHUHTAT B CIEABAIHTE OTHETHH NEePHOIH
Mo CIpaReamHE: CTOHHOCT. EHEMF‘I, BIEMAHWA M MHBECTHIHH, JIBPMAHH 110 TA1eM, ¢& OLUEHABAT 110
AMOPTHIHPYCMA CTOHHOCT, W3MOB3RARKN MeTO1a Ha E(bEKTHBHPIFI JTHXECH TTPOLEHT.

[Tewanture 1 3aryOuTe NPOMITHYALIM OT HPOMAHA B CHPABETHBATA CTORHOCT HA PHHAHCOBH
AKTHEY, OTYATAHH TI0 CTIPABEIIHBa CTOHHOCT B nevantara WK 3arydara, ce BKIFOHBAT B 0THETA 34
JOXO/HTE HA pefia  HeTHH (PHHAHCOBY TIPHXOAN", 32 MEPHOIa, pe3 KOHTO ¢a BE3HHKHAIN.
[TpuxoauTe OT AHBHAEHTH OT (PHHAHCOBH aKTHBH, OTYHTAHH I10 CTIPABEITHBA CTOHHOCT B
neqanfara wiK 3arydara, ce oco4BaT B OTHETA 3a JOXO0/IHTE KaTo 4acT OT ,,HEeTHH (DHHAHCOBH
npuxou”, korato JpykecrroTo npuaodue [pago Ja moTyyH rialaHe.

TTpoMeHHTe B CHPABe/IMBATA CTOHHOCT HA NAPHYHATE LEHHH KHIDKA, TeHOMHHHPAHH B
GYRZIECTPAHHA BAIYTA H KTacH(DHIIHPaHK KaTo . Ha pa3noiloxenne 3a npogaxda”, ce pasiendr Ha
BATYTHH PAIHKH, IPOHITHYAILA OT IIPOMEHH B AMOPTH3IMPAHATA CTOHHOCT Ha IEHHAMTE KHHKA H
APYTH IpoMeHH B OallaHCOBATa CTOMHOCT Ha [IeHHUTe KHHKa. BamyTHHTE pa3nuKHTe OT
MPEHIIHCIIMBAHETO HA TAPHHHUTE HEHHH KHIDKA ce oTpassear B nedandaTta umi sarybara, 1okaTo
BAIYTHHTE PABIHKH OT MPEH3IUHC/IMBAHETO Ha HElApHYHUTE [IeHHH KHHIKA Ce 0TPa3dBart B
cobcrpenng kamiran. [IpovennTe B cupase/yiHBaTa CTORHOCT HA HAPHYHITE H HEIAPHIHHTE
HEHHH KHITKA, KITacHQHIMpann KaTo ,,Ha pa3snoIoikeHne 3a npoaakda”, ce IpHIHaBaT B
CODCTBEHUA KAITHTAT.
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Koraro 1ieHHH KHIAQ, KIaCHQHIMPaHH KaTo aKTHEH, TBPKAHA 3a npoaakda ce mpoaapat uin
00e3LEHABAT, HATPYNAHUTE KOPEKIHN HA COPaBE/THBATA CTOHHOCT Ce BK/TIOYEA B OTYETA 3a
HOXOIHTE KaTo Nedanou win 3ary0l 0T HHBECTHIIHOHHH [ICHHH KHHKA.

JIMBHASHTHTE 10 KANUTATOBH HHCTPYMEHTH HA PA3NONOMKEHHE 3a nporaiba ce oTpazarar B
OTHETA 34 JIOXOIUTE KATO YacT OT HETHHTE (PMHAHCORH NPHXOAH, KoraTo JpykecTBOTO
npuo0He IPaBo g NOIyYH IUIAIaHe.

Copape/iHBaTa CTOMHOCT HA KOTHPAHUTE HHBECTHIIHH CE ONpenes Ha Daza TaHHHTE 3a [EHHTE
Ha nasapa. Axo nasapa Ha (HHAHCOBHTE AKTHBH € HEAKTHBEH (M 33 HEPETHCTPHPAHHN HEHHH
kHMxa), [lpyKecTBOTO YeTaHOBABA CIIPABEATHBATA CTOHHOCT, H3MOI3BANKH TEXHHKH 3a
OLEHABAHE, KOHTO BKIIOYEAT U3MON3BAHETO HA MOCHEIHH [IA3aPHH OIEPALHA ¢ aHATOTHYHH
HHCTPYMEHTH, aHAIH3 HA AMCKOHTHPAHH NAPHYHH NOTOIH H MO/ISIH 3a OIIEHKA Ha OMIIHH,
OTPA3ABAIIH MAKCHMAIIHO [TA3aDHHTE YCJIOBHA H KOJKOTO C& MOJKE I0-MaIKo HHABOPMALng,
cnennyHA 3a KOMIAHHATA.

Ha narara na Gananca Jlpy#ecrBoTo oneHsABa JaTH CHIICCTBYBAT 00CKTHBHY JJOKA34TEICTRA, Ye
(PHHAHCOR AKTHE WM TPYIA OT DMHAHCORH akTHBH ca obesnenenn. Koraro ce TecTrar 3a
oDesleHKa KalHTANOBHTE LIEHHH KHHAKA, KIACH(HIHPAHN KATO HA PasnoJoKeHHe 3a mpojaxkba,
CE B3MMA MPEIRHII HATHYHETO HA ChINECTBEH WIH IPOIB/DKHTENCH CHAT B CIPABE/THBATA
CTOIHOCT MO/1 OTYETHATA.

AKO chUleCTBYEa JOKa3aTe/ICTRBO 3a 00e3iieHka Ha DHHAHCOBHTE AKTHBH Ha PA3NonokKeHHe 3a .
npofaida, To HATPyaHuTe 3arytn (M39UCIeHI KAaTo Pasinka MeXJly eHaTa Ha IpUIo0HBane,
TEKYLIATA COPABE/THBATA CTOHHOCT MHHYC 00€3IIeHKA, OTYETEHA B NIPEIX0/ICH NEPHO/ B OTHET4 34
JOXOIHTE), C€ OTIHCEAT OT KAITHTaA H Ce IPH3HABAT B OTHETa 3a I0X0uTe. 3aryha or obe3neHka
Ha KalUTATOBH HHCTPYMEHTH, NPH3HATA B 0THETA 33 JOX0IHTe, He MOKE J1a Ce CTOPHHpA pe3
0THETA 3a JOXO/HTE PH IposABaeHye Ha obparen edext ot obesnenkara. Tecrsanero 3a
00e31eHKa Ha TEProOBCKH B3eMaHud e onucano B [pun.2.10.

Tuprosckn B3eManun

TI'bpropexnTe B3eMaHHA Ce MPH3HABAT THPBOHAYAIHO MO CIPABEUTHEA [IEHA, 4 BIOCIEICTRHE [0
AMOPTH3HPaHa CTOHHOCT (KaTo ce H3MO0/A3Ba MeTo/1a Ha eEeKTHBHMA JIMXBEH NPOIEHT),
HaMaleHa ¢ eBeHTYaIHa npoBM3HA 3a obesnenka. [Iposnsna 3a ofesnenka ce npasu B ciiydail, ye
ChINECTBYBA 00CKTHEHO JI0KasaTe/cTso, ye JIpyxecTBOTO HaMa jla Ob/Ie B CheToSHHE Ja chiepe
BCHYKH JBIAHMH CYMH, ChIVIACHO NBPBOHAYAIHHTE YCIOBHA M0 OTHOHNIEHHE HA CROTECTHHS
pasder. 3HauuMH (PHHAHCOBH 3aTPYAHEHHS HA 3aThIAEHOTO JIHIe, BEPOSTHOCT 3a 00ABABaANE B
HECHCTOATENHOCT H THKBHAALNSA, (PHHAHCOBO IPECTPYKTYPHPAHE HIIH HEBB3IMOKHOCT 34
H3ILIAIIAHe Ha [bira (mosede o1 30 Jiuu) ce MpHeMAar KaTo HHAHKATOP, Y€ ThProOBCKOTO B3eMaHe
e oDeanerneHo CyMaTa Ha HPOBH3MATA € PARHA HA pasiMKata Mex 1y OanaHcoBaTa cTOHHOCT Ha
B3EMAHETO H CETAIIHATA CTOHHOCT Ha OYaKBaHuTe ObJCIIH apHYHH TOTOMH JHCKOHTHPAHH C
ITHPBOHAYATHHAT ePEKTHBEH THXBEH npoledT. Banancorara cTOMHOCT Ha AKTHEA Ce HAMATARA
Upes U3I0I3BAHEeTO Ha KOPEKTHRHA CMETKA, 4 CTOHHOCTTA Ha 3aryDaTa ce 0Tpassed B 0T4eTa 3a
AOXOAMTE KAaTO Pa3xoa 3a nedHocTTa. Korato Teproseko Biemaune e Hecs0upaeMo, To ce
OTITHCBE OT KOPEKTHBHA CMETKA Ha THProBeKHTE B3eMaHus, [locnesaio pp3cTaHoBIBaHE HAa
CTOHHOCTTA, KOATO € OTIMHCAHA, Ce 0TPa3siBa B HAMATCHHE HA PA3XOJIHUTE 3a JAEHHOCTTA B OTHETA
38 JIOXOJIHTE.

HHPHTIHH CPEACTEA H NAPHYHH eKEHBAJTEHTH




2.12

2.13

2.14

2.15

[TapuynuTe cpencTea H NAPMYHH eKBHBAICHTH BKIIOYBAT nape B 0poii, napu no GaHKOBH
CMETKH, IPYTH BHCOKO JTHKBHIHH KPATKOCPOYHH HHBECTHITHH C HAJIEK /10 3 MEcela, KakTo H
dankoEd oBbpApad . B Gananca opnpapadytute ce BKIIOYBAT KaTo KPaTKOCPOYHO 3R CHHE
B KATETOPHATA Ha KPaTKOCPOHHHTE 3acMH.

AKIHOHEPEH KANKTAN

OOHKHOBEHHTE aKLMH Ce KIaCH(HIMPAT KaTo KamuTal. PazxoIuTe o eMUCHATA Ha HOEH AKLHH,
KOUTO CA TPHKG CRLP3ANH ¢ Hed, Ce OTYHTAT B cODCTESHNS KalHTAl KaTo HaMaTeHHe Ha
MOCTLIVIEHHATA OT EMHCHATA, KATO Ce SNHMHHMPA edekTa Ha aHBIHTE BHPXY JOXOJA.

Koraro [lpysectBoro n3kyiysa cobeTReHH akium, MIaTeHaTa CyMa, BXTIOUBALIA M ChOTRETHHTE
[PAKO CBLP3AHM JOIBIHATETHH PA3X0/n, (HeTHpaHa ¢ eekTa Ha MaHEBIHTE BEPXY J0X0/4), ce
H3BAAIA OT IPHHALTEKAIINA Ha COOCTREHUIIATE Ha JIPYy#ECTROTO KanuTal, 10KaTo o0paTHO
H3KYIIEHHTE aKIHA He ¢ 0De3CHIAT, IPOJanaT UK npensaagar. Korato tess akiHym no-KscHo
C€ MPOJAJAT HIH MPEH3/aJaT, BCEKH MPUXO/I, HETHPAH ¢ IPAKO CBLP3AHNWTE JONBIHATEIHH
PA3X0/IH 110 TPAH3AKIHATA H ChOTBETHHA JIaHBYeH ehekT. ce BKIOYERA B KalHTANA,
[PHHANTEKANT Ha coOcTBeHMINTE Ha J]pyKecTROTO.

Teprosexn sagbKkenus

T'I-pJ.'DBCKHTE 3AMLIGKCHHA CE NPHIHABAT IBEPROHAYAIHO 10 CIIpaBEIHEA [eH:, 4 B MOCTEICTRHE
M0 aMOPTHIHpPaHa CTOAHOCT KaTo ce M3M03Ea METOMa Ha E{’JEKTHBHHE JIHXBEH MPOIEHT.

Jaemn

3aemuTe ce MPH3HABAT NLEPROHAYAIHO IO CIIPABEITHBA CTONHOCT, HAMAIICHA ¢ HAlNpaABEHATE
PASXOIH M0 HEIEBPIIBAHETO HA TPAHZAKIHATA, B MOCICOCTEHE IaCMHATE Ce OTUHTAT MO
AMOPTHIMPYEMA CTOHHOCT, BoAKA pasiiiKa MEXIY ALEIAHMHTE IITANIAHHA {HE"[HPHHH C
PAIKOIRTE 10 HABGPRITBEAHETO He TpﬂHSEtKL[HﬁTC:I' H CTOHHOCTTA Ha 3aemMa ce NMpH3HARAa B OTHCTA
38 NOXOIHTE Opes NepHola Ha 3aeMa. KaTo C8 HAN0I3Ba MeTo1a Ha D[IJEKTHBH&TE_ JTHXBA.

3aemuTe ce KIacHpuIIpaT KaTo KPATKOCPOUHH 3a/b/KEHHSA, OCBEH aKo J[pyKecTROTO HMa
DE3yCIOBHO MPABO [ OTCPOUH YPEXKIaHeTO Ha 3aThIKEHHETO 34 Hepro/ Hal-Manko 12 Mecena
ClIEJL 1aTATa HA CYETOROAHMSA Hajamc,

Texymu u oTepotenn qansun

Texyumsar qansk BLPXY 10X0Ma ¢¢ H3YHCINBA Ha 0a3a JaHBYHHTE 3aKOHI B CHAA KbM JIATATA HA
Dananca B cTpanara, KbaeTo JpykecTsoTo regepHpa obnaraeMu 10X0H. PEKOBOACTBOTO
NEPHOJHYIHO NPEOLEHABA MO3HIHHTE CH, OTPA3CHH B JIAHRYHHTE AEKIApallii, 10 OTHOIICHHE Ha
0OCTOATENCTRA, B KOHTO NPHIOKHMATA NaHEUHA HOPMATHBHA Ypeada e ofekT Ha
HHTCPIPETALNA M OTYHTA [IPOBH3HH, KBAETO € HeoDX0IHMO, 33 CYMHTE, KOHTO CE 04aKBa Jia
OBLAAT JLIKHMH KATO JAHBIH.

Orepodent JaibK ce HATHCIABA 10 GaTaHCOBIS METOL 34 BCHYKH BPEMEHHH PA3/THKH, ABSBALLH
Ce MEIKIY JaHHLYHATA OCHOBA HA AKTHRHTE H MIACHBHTE 1 OTYETHATA MM CTOHHOCT BEB
(prnancosn oT4eTH. AKO 06ate, JAHBUHHTE BPEMEHHH PALNKH BH3HHKBAT OT [ThPBOHAYATHOTO
TPH3HABAHE HA AKTHB MIIH MACHB, NPH KOETO HE € 34CerHaTO HHTO CUETOBOIHATA, HHTO
JaHBYHATA Hedanda (3aryba) 1o speMe Ha TPaH3aKINsTa, TO TA3H PA3IHKA HE C& 0CUETOBO/IIRA.
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IlpH M3uMCcIsBaHe Ha OTCPOYEHHTE JAHBIIH Ce H3MOI3BAT JaHLYHHTE CTABKH (M HOPMATHBHA
ypeada), AecTBAIM KBM JaTaTa Ha CheTapsHe Ha DanaHnca, KOHTO CE OTHACAT 38 EPHOIHTE Ha
OYAKBAHOTO 0OPATHO MPOABICHHE HA JTAHBYHHTE BPEMEHHH DATIHKH.

DTU]J(_}'—IL‘:H AAHBHEH aKTHE CC IIPHIHABA CaMo B cnyqaﬁ, e € BEPOATHD HATHYHETOD Ha
J0CTATEYHH IO pasMep OBjeln obiaracmMu HE'{E.J]ﬁH, CPEIy KOHTO TE3H aKTHEH 14 MOTAT A
ﬁ'L}lﬂT HAMMOI3BAHH.

Jloxo/14 HA HAETH JIHIIA

TTo muHus HA 11aH 33 Ae)MHAPAHA BHOCKH J[pyIiKecTBOTO H3IIALIA BHOCKH 33 HEHCHOHHH H
COLHATTHOOCHTY PHTEIHY [IAHOBE HA 3a0bKuTeHa Daza. Cnen KaTo BHOCKHTE BEAHBK €A
wanartens, JIpyKecTBoTo HAMA NoBeYe 3a/Ib/KeHN 3a n1amane. BHOCKATE ce NpH3HABAT KaTo
pasxojl 3a NePCOHANA KOTATO CTaHaT JeaxuMi. [IpeannareHnTe BHOCKH Ce NPH3HABAT 3a paixoj
3a Obael NepHoa 10 pasMepa, /10 KOHTO CyMHTE e ObJaT PUCIaIHATH 0T DhIeIuM niamanus
HITH BLICTAHOBEHH.

1lposuznn

[IpoBu3un 3a npaBHN HCKOBE e IPH3HABAT KOraTo [IpyiKecTBOTO HMA CEraimHo MpaBHo Hm
KOHCTPYKTHBHO 331B/DKCHHE KATO Pe3VITAT OT MUHAIH CHOHTHS, [I0-BEPOATHO € [Ia BE3HHKHAT
(OTKOIKOTO Jla He BEIHHKHAT) HAX0AIIH TAPHYHH NOTOMH 3a NMOTaciBaHe HA 3aThTKEHHETO |
KOTaTo MOMKE HANESKIHO JIA C€ ONPEe/IeNH CyMaTa Ha caMoTo 3anbiikenne. [popusun 3a 6saemu
3arybm oT effHOCTTa HE ce NPU3HARAT.

Koraro mva HAKOIKD MOJ00HH 33 ThIMEHNS, BEPORTHOCTTA 4 BRIHHKHAT M3XO0TAINH TaAPHYHA
IOTOLH 38 TAXHOTO HOracHBaHEe CE OUEHABA KATO CE B3EMA NPEeRHI WETHA KiIac 0T 3a0BITHCHHA,
HPGBHTIHH Cce MPH3HaBa JOPH H B CIIVIHTE, B KOHTO BEPOATHOCTTA A3 BEIHHKHE HIXO A
[ApHYeH MOTOK 34 JaIeHO 330 THEHAS B KIaca ¢ MallKa.

Juzunrosu norosopn

Onepamusen ausune — Hpyowcecmeomo e naemodamen

JImsuHroBHTE AOTOBOPH, ITPH KOHTO SHAYHTEITHATA YaCT 0T PHCROBETE H MAT0AMTE C& OSMaT 0T
HACMOTATEIH, C¢ I{.TLEEHqJHHHpﬂT KATO ONEPATHREH JTH3HHT, [locThinenuaTa no QIEPATHEHHTE
JTH3IWHIH {KDMH&HCH]JEHD C OTCTRIIKHMTE OT CTPAHA Ha HaBMD,EIE.TEJlH} CE TNPHIHABAT KATO IIPHXOO B
OTHETA 34 NOXOJHTE Ha PABHH YACTH 33 OSPHOAA HA THAMHIOBHA TONOBOpP,

Dunarcos wuzunz — Apyacecmeomo e ausunzonoayuamen

JIzrAr Ha MMOTH, MALTHHH H 0DOPY/IBAHE, TPH KOATO JIPYIKECTBOTO PEAIHO HOCH BCHYKH PHCKOBE H
o0nars, MPOH3THYAITH OT IPABOTO HA cODCTREHOCT, ce KIacH(uumpa kato guuancos masuar. [pu
3aMOYBAHCTO HM, (PHHAHCOBHTE JIH3HHIHT CE KAIHTATHIMPAT [0 NO-HHCKATA OT CrpaBe/UIMBATa 1leHa Ha
MIZHHTOBOTO 0DOPYIBAHE H CETAIIHATA CTOHHOCT Ha MHEHHMATHHTE JIH3HHTORH IUiamanis. Bedko
THIAHTOBO NTALIAHE Ce Pasnpeensd MeXIy 3a1bDKeHHeTO H (JHHAHCOBHTE PAIX0IH, TAKA Ye
THIHHTOBOTO 34/IB/KEHHE /12 HAMAIABA ¢ NoCToAHeH Temi. ChIbTCTRAIIATE 3a1bIKCHHA 110
HAEMA, HAMAIEHH C (PHHAHCOBHTE PA3X0/IH, Ce BKIOMBAT B APYTH TBITOCPOYHH 38¥bIIKCHHS.
Hactra Ha Mxpata BLE (pHHAHCOBATA [IEHA CE OTHHTA B OTYETA 32 JOXOMITE, TAKA Ye Pe3 NEpHOIA Ha
JIH3HHTA HEHHIS pasMep, OTHECEH KM OCTABAIIOTO JTH3HHTOBO 3aThIKCHHE /1A J1aBa NOCTOAHHA
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BeMHyMHA. MMoTuTe, Mammnmmre g 0DOPYBAHETO, MPHIOGHTH 1101 thopmara Ha uHanHCOR M3HHT ce
AMOPTH3HPAT 33 MO-KbCHA OT CPOKOBETE HA [10JIE36H JKHBOT Ha dKTHBA M CPOKA Ha JTH3IHHTA.

Hpusnasane na npuxonure

lpuxomure BRMouBaT cnpareymeara HEHA Ha TPOJIANeHHTE CTOKM | YCITYTH, HETHO OT JAHBIH
BLPXY A00aBeHaTa CTOHHOCT U pesocTaBery oteThiky. [puxoan ce npusnarar kato ciexsa:

(a) Hpodanctu na yeayeu

[Tpuxommte ot npeocrasenn YCIYTH C€ NPU3HABAT B OTHETHMS NIEPHOJL, B KOHTO ca H3BBPIICHH,
Ha DazaTa Ha cTeneHTa Ha HSILJIHEHHE, olpeseliena KaTo NponenT aa H3BBPIICHHTE YCIVIH 10
MOMEHTA OT BCHHKH YCIIYTH, KOHTO Tps0Ba f1a Obiar [IPEI0CTABEHH.

(6) Hpuxoou om nuxeu

Hpuxoaute ot muxem ce PAICPOYBAT, KATO Ce H3NOI3BA METOaa Ha eeKTHBHATA NHXBA. Ipu
0be3lenKa Ha BleMane, HApyxectBoro mamanssa Ganancorara MY CTOHHOCT 10 Bh3CTAHOBMMATA
MY CTOHHOCT, KOATO HpPe/ICTARIABA OYAKBAHUTE Obemn napuyam noromy, THCKOHTHPAHH Ha
Daza Ha MhPBOHAYAIHATA epekTHRHA THXBA. Hpuxoaute o1 muxeu no obesnenenure IEEMH ce
IPH3HABAT HIIH NMPH cLOMpaHEe HA ThDKHMETE JHXEH, WM Ha Dasara Ha NpHIHARaHeE Ha
CEBPIAHNTE YCIOBHI IAPAHLHN,

(&) Hpuxoou om ousudenmu

Hpuxos o1 nuenenTy co lIPH3HABA KOTATO € YCTAHOBEeHD [IPABOTO 13 & IMOMVYH IANaHeTo.
Pasnpenenenne na AHEHICHTH

Pasnpenenennero na aupmpentu ya AKIHOHEpHTE Ha JIpyikecTBOTO ce npH3Haa Kato
3ABIEKEHHE BRE DHHAHCOBHTE OTYeTH B IepHO/Ia, B KOHTO € 0/06peHo.

Yupasnenne na punancorns pHeK

Daxtopun, onpenensimm hunancoBus puck

OcbiiecTearaiiky  neiinocrra cH, JlpyxectBoto e minoweno ma MHOroobpasad  pHHAHCORK
PHCKOBE: Nasapen pucK (BKIMOYBaL] BaTyTen PHCK, PHCK OT IIPOMSAHA B CIIPABE/UTHBATA CTOMHOCT
Ha (DMHAHCOBMTE MHCTPYMEHTH Hox BIHAHHE HA NasapHUTe JTHXBEHH HHBA U [EHOBM PHCK).
KPCIATEH PHCK, THKBHACH PHCK H PHCK OT [poMAHA Ha OBACIIHTE MAPHYHT TOTOIH B pesyarar
Ha IpoMAHA B N43apHHTE JHXBEHH HHBA lporpamara ua Jlpywectsoto sa HSTOCTHO
YUPABICHHC HAa PHCKAa € ChepeqoToveHa BEPXY HEIPEABMIMMOCTTa Ha (MHAHCOBHTE W
CTOKOBHTE Ila3api M HMa 3a 11e)l Ja HaMaH CREHTYATHUTE HeONArONpHATHH edexTn BBPXY
(HHAHCOBMA pesynTaT Ha Hpyxecrroto.

(a) Hazapen puck

(1) Bawymuo-xypeos puck

AApyxecTroTO He € MAmOKEHO Ha CBHICCTBCH PHCK, CBBP3AH C BATYTHHTE KYPCOBE, Thil KaTo
ITOBEYETO OT HErOBUTE AKTHBH, [TACHBH M CIENKH ca ACHOMHHUDAHH B OB/ITapcky nesa HiiH espo,
HJIEBBT € BLP3aK 3a €BPOTO, CHOPE/ NPaBHIaTa Ha Banyruus ceser. Hapspmsa ce penoBex
KOHTPOJI BBPXY eleMeHTHTe Ha Dananca ¢ el MHHHMHI3HPAHE H3NAraHeTo Ha BATYTHO-KYPCOR
pHCK. OCHOBHHTE PHCKOBE RLAHMKBAT TIpH ACHOMHHHPAHNTE B NIATCKH TONAPH B3eMAHITS OT




KIIHEHTH. HPH THX ce [MpedilpHemar nelicTers 3a XeJDEHPaHe Ha TEIH pHCKOBE.

(i) Henosu puck

JpyiKecTBOTO € H3NMKEHO HA PHCK OT NPOMSHA Ha IIHATA HA THPIYBAHUTE CTOKH TIOPAIH TOBA,
4 CTOKHTE ¢ KOHTO THLPIYBa ca W2LAN0 3aBHCHMH OT CBETOBHHTE Ma3apH H MOMEHTHATA
KOHIOHKTYPa Ha [a3apuTe Ha 3bpPHEHH H Macaono0HBHA KYATYPH. 34 UEIHTE HA YIPARICHHETO
Hé LIEHOBUS PHCK, TPOU3THHALL OT HENPE/IBHIMMHTE IIPOMEHH Ha CBETOBHUTE CTOKOBH Ia3apH,
PBKOBOJICTROT( CIIEH HENPEKBCHATO TEHISHIIHHTE Ha OCHOBHHTE CBETOBHH CTOKOBH DOPCH H ce
cbobpasasa ¢ TaX.

(iii) Pucr om npoMent 6 napuiHume ROMONWH 1 CHPagedTueume chotHocIi 6 Pesyiman Ha RpoMaHa
HiT TUXEEHLME HUEH

JIMXBEHHAT PUCK € CBLP3aH ¢ BBh3MOMKHOCTTA JIMXBEHHTE PasHuIIA npu kouto “BUTATPEMH
BI™ AJl dmuancupa crodTa AeiiHOCT, Jia ce TIOBHINAT H B PE3VITAT HETHHTE MPHXOIH HA
ApyAecTBOTO Ja HaManeAT. [Toasara na necrabumnocTt e guHancoBaTa cUcTeMa B cTpaHara
HH KATO 10 € NPpelIocTaBKa 33 VBEIHYeHHEe HA JHXBEHHSA PHCK,

To3u puck Moke ja Obe ¥IPaBIABaH NOCPEICTEOM H3IIO/I3BaHE Ha Pa3IHYHH H3TOYHHIHA 32
(punancHpane (THProBeKM 3acMH, BBTPENIHO-(pHPMEHa 3a1NBKHATOCT, DAHKOBH KpeJHTH H JIp.
“BUTATPEMH BI™ AJT kM 31.12.2011r, uMa KpaTKOCPOUHH GAHKOBH 3aeMH / BKITIOYBAIIL #
TEKYUIATA Y4CT HA ARATOCPOUHTE 3aeMH 3a 2012r. / keM Danxn — 22 717 xun.ns.

H TRITOCPOYHH OAHKOBH 3aeMH KbM Danki — 1 663 xuiis.

(6) Kpedumen puck

B Jlpy#ecTBoTO HAMA 3HAYHTEIHA KOHIGHTPAIMA Ha KpeiTeH puck. JpyikecToTo e
YCTAHOBHIIO TIOMHTHEH, MOJICHTY PEBAIITH H3BBPIIBAHETO HA MPOIakOH HA KIHEHTH C MOIX0IAINA
KPEIMTHA HCTOPHA. KpeTuTHHAT PUCK NPOU3IH3a OCHOBHO OT [IAPH M NAPHYHH eKBHBATEHTH H
NENOIUTH B DAHKH W JIPYTH (QHHAHCOBH HHCTHTYLIMH. PRKOBOICTROTO HE OMAKRA 3arvOu, B
CACHCTEHE Ha HEHIIThIHEHHE HA 3aIbILKCHHATA Ha CBOMTE KOHTPATreHTH,

(&) Jluxeuden puck

lpeanasnueoTo ynpapneHHe Ha THKBHIIHHA PHCK TIPEANONAra Mo/UIbPKaHe Ha JOCTATBEYHO
KOJIMYECTBO MapHYHH CPEACTBA, KAKTO H BR3IMOKHOCTH 3a JIONLIHNTENHO QHHARCHpaKe ¢
KPenTH | 33 3aKpHBaHe Ha nasapHu nosuuud, [lopans tuHaMuyHaTa npapoga Ha OCHOBHUTE
runose OusHec, PHKOBOACTBOTO MMA 34 11eJT a OCTHIHE MEEKABOCT BHR (DHHAHCHPAHETO, KATO
NOUTEPKA JOCTATEYHO PaspelleHd KPeIMTHH THHHH.

(o) Homumuyecku puck

HomTuyeckusT pUcK OTpassBa BIMAHMETO HA NONHTHYECKHTE TPOLECH B CTpaHata
BLPXY CTONAHCKHA M HHBECTHIIHOHHMA NPOIEC H MO-KOHKPETHO BBPXY BB3IBPALIAEMOCTTa Ha
uHBecTHUHHTE. CTemeHTa Ha [OIHTHYECKHA PHCK C€ Onpelens ¢  BeposSTHOCTTA OT
HEDIArONPUATHE  [POMEHH B HMKOHOMHYECKATA NOIHTHKA MM 3aKOHOMATENHH [POMEHH,
BITHACIIHE HEDIArONPHATHO HA CTONAHCKHA H HHBECTHIIHOHHMS KJIHMAT B CTPAHATA.

Hocrurnarara nomutrdecka cTa0HIHOCT M BRREKIAHCTO HA BaVTeH DOPI B CTpaHATA
SHAUHTENHO HAMAIMXA BIMAHHETO HA [OJMTHYECKHS PHCK M Cle/l IPOBEICHNHTE HENOnyIAPHHI
MEPKH, CBBP3aHH ¢ NPOBEKIAHETO HA CTPYKTypHaTa pedopMa ce HaOnojaBa npoMmsHa B
0a3apHaTa OPHEHTAIHS Ha CTPaHATA HA. :

Binsanero B EBponeiickus cbio3 M BBBEKIAHCTO HA EBPONEHCKHTE HOPMH M [IPABHIA
AelicTBA B 0COKA HA HAMAIABAHE HA NOIHTHYSCKHI PHCK, KOETO CHINO BIHAE MONOKHTEIHO |
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BRPXY JACHHOCTTA HA “BUTAI'PEIH BI™ AJl.

(o) Cexmopen puck

[lopaskna ce 0T BIMAHHETO HA TEXHOTOTHIHHTE MIPOMEHH B OTPACKIA BRPXY A0XOIHTE H
[NApHYHATE TIOTOIH, arpecHBHOCTTA HAa MEHHEMBHTA, CHIHATA KOHKYPEHIIHS Ha BRHINHH H
BLETPELTHH TPOHIBOAHTEIH H TEPTOELH H Op.

Tlo oTHOmEenHe HA AeliHOCTTA Ha “BUTAI'PEHMH BI™ AJl CeKTOPHHAT PHCK € YBEIIHYEH,
Thil KaTO ¢ BCAKA H3IMMHAJIA TOJIHHA C& M30CTPS KOHKYpeHTHaTa Dopba Ha nasapa Ha 3bpPHEHH

KYJITYPH.
fe) Cupmen puck

@UpMEHMAT PHCK € CBBP3daH C ECTECTROTO Ha [JEHHOCT HA JIPYWKECTBOTO, KATO 33 BCAKO
ApY/KECTBO € BAYKHO Ja C€ Bh3BBPHAT HAPABEHHUTE HHBECTHIIHH.

OcHoeunsat ¢upmen puck 3a “BUTATPEMH BI™ AJl e cBbp3an ¢ BE3MOMKHH PasiHuds b
TBLPCEHETO W MPEilaraneTo Ha 3bPHEHH KYITYPH, B NpeIl0YATAHAATa Ha NOTPpeOHTEINTE HIK B
Pe3YATAT Ha JacHiIeHaTa KOHKYpeHius, Taka pHCKBT Moske Ja OKaske OTPHIIATENHO Bh3CHCTBHE
BEPXY mpojaxbuTe M CROTBETHO BBPXY INPHXOJMTE Ha JpymecTBoTo. Ype: axannz Ha
OCHOBHHTE (DAKTOPH, BAMSEHIH BBLPXY NONYYABAHWUTE NPHXOIH JAPYKECTEOTO MOKE Ja HAMATH
BIMAHHETO Ha pHcka. DupMeHHAT pHck oDeanHaBa OM3HeC pHCKA H (PHHAHCOBHAT PHCK.

(¥c) Buznec puck

busnec pHCKBT ce ompenens oT cneumdHKaTa Ha IeliHocTta Ha OpyaecTBoTo. loBa e
HECHI'YPHOCTTA 3a NONydYaBaHe Ha [PUXO/AH, KOATO 3aBHUCH OT MHOKECTBO (akTopH. 3a
OpolasanuTe  oT “BUTAI'PEMH BI™ AJl cTOkH, TepceHeTo € O00YC/IOBEHO TIJIaBHO OT
MoKaszaTelluTe [eHa — EadecTro. (OCHOBHHTE PHCKOBE Cda CEBP3AHH C© H30CTPHAHE HA
KOHKYPEHIHATA B OTPACK/IA.

YHPHBJIEHHE Hid KAIIHTAJOBHE pHCK

[enmure Ha JpyKecTROTO NIPH YIIPABIEHHE HA KAITHTATA Ca a 3aIluTAT crnocodHoCTTa Ha
JIpy&ecTROTO JIa NPOIBIDKH KATO JEHCTRAINO MPEITPHATHE ¢ T1EN JIa OCHTYPH RE3BPHITIAEMOCT
3d AKIIHOHEPHUTE M NOUTBP/KAHE Ha ONTHMAIHA KallHTAIOBA CTPYKTYPA, 3a 1a C¢ HAMATH [ieHaTa
Ha KaruTasna.

3a na MOAOERRD HITH H3MEHA KallHTaI0BaTa CTPVETY A, H[}FKECTEOTD MOJKE Ja KOpPHTHpPa
CYyMaTa Ha H3ITaTCHHTE IWENICHTH. T4 BLPHC KAIHTAT Ha aKIHOHEPHTE, 14 eMHTHPA HOBH
AKITHH HTH Ja ITpoIalc akTHEH, 38 Ja H3ILIATH TLIroBe.

DIIIJEHEJIHHE Ha CNIPABCILTHEHTC CToliHOCTH

Cﬂpﬂﬂﬂﬂ.ﬂﬁﬁﬁ'ﬂi CTOHHOCT HA (i}HHE.HCDBHTE: HHCTPYMCHTH, THPI'YBAHH Ha akKTHECH IIazap C¢
5&'31»1!33. Ha CPCAHHTE IMasapHd KOTHPOBKH KbM 1aTaTa Ha Oanamca.

”p‘Hf:MH ce, e HOMHHAIHATA cTolHOCT MHHYC OHUAKBAHHTE KPCIUTHH KOPCKIMH HA ThPIroBCKHTC
BICMANHA H 3a0BIACHNAY, ¢ OJIH3Ka /10 TAXHATA crpaBellTnea CTOHHOCT. CIIPB.BEMHB&TH
CTOHHOCT Ha [tiHHﬂHCCIBHTG TACHBM 34 HEIUTE Ha ONOBECTABAHETO CC HITHCIABA 9pe3
AHCKOHTHPAHETO Ha ObieUHTE JAOTOBOPHH IMAPHYHE TOTOHH ¢ JIHXBCH HPOLEHT, KoiTO




