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OTYET 3A ®PUHAHCOBOTO CHCTOSIHUE
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OTYET 3A BCEOBXBATHHA 10X0[
xbM 30 centemBpu 2012 1,

Ben. 30 centemBpn 2012 30 centemspu 2011
XHJIL JIB. XHJI, JIB.

Ilpuxoam ot geiiHocTTA
Ipuxoau ot npogaxGa Ha yciyru 4.10 1 18
OGwo npuxoau ot AeiinocTTa: 1 18
OHHAHCOBH MPHXOAH
Ipuxonu or mUXBU 4.11 26 36
O6u10 pHHAHCOBH NPHXOAM: 26 36
OG6wo npuxoau: 27 54
Pa3sxonu 3a aefinoctTa
Pasxozau 3a BEHIIHY yCIIyTH 4.12 22) 29)
Pa3xonu 3a aMmopTH3aIms 412 ) 2)
Pa3xonu 3a Bp3HArpaX<ieHH H OCHTYPOBKH 413 (12) (11)
Jlpyru onepaTHBHH pa3xoau 4.14 15) (56)
O6wmo pa3xoau 3a AeiinocrTa: (51) 98)
O6mo pa3xonm: (51) 98)

Ileuan6a (3ary6a) npeau o6aaraHe ¢ AaHLK BLPXY
Aoxona (24) “44)

Pa3sxon 3a naHbk BBpXY A0XOZA2 - -

Ileuan6a (3ary6a) 3a nepuoaa 24) (44)

JApyr Bceo6xBaTeH A0X04
INeuyan6u (3ary6u) ot Apyr BceoOXBaTeH JOXO0X - -
Cyma Ha BceoGXBaTHHHA J0XO0/ 32 nepHoaa 24) (44)

Ilpmio:xemn'e Gesle’kKH ca HeXeJIHMa YaCT 0T TO3H (I)HHaHCOB OTYeT.

Cacrasuten: Hsnenautenes JJupexrop Ha
»Ekckiry3us Hpomepru” AJICHLL:
Crena HBanosa Ounun Gores




OTYET 3A TAPHYHUTE IMIOTOIIHA
K®m 30 centemBpn 2012 1.

Ilapuunu noTouH oT onepaTHBHA AeliHoCT
HocTenneHus oT KIMEHTH

IInamanus Ha JOCTaBYHLH

IInamaHus XM NEPCOHAT M OCHTYPHTEIHH HHCTHTYLIMM
IInaTeHn/BB3CTaHOBEHH NAHBLH

ITnarenw/TlomydeHn TUXBH

Jlpyru ruialanus

HeTHH NapHYHH NOTOIH OT ONEPATHBHA JefiHOCT:

Hapuqlm NOTOUM OT HHBECTHLIMOHHA AeiiHOCT

l'onymca Ha HHBCCTUIITHOHCH HMOT

Hernu napHyHu NOTOUH OT HHBECTHLHOHHA JeHHOCT:

HeTHo H3MeHeHHe HA MADHYHHTE CPEACTBA Npe3
nepuoaa

ITapuunH cpercTBa H NAPHYHH EKBHBAJEHTH B
HA%AIOTO HA mepHoJa

ITapuyuHH cpeacTBa H NAPHYHH EKBHBAJIEHTH B Kpas
Ha nepHoaa

Bea. 30 cenTemBpn 2012 30 centemspu 2011
XHJI. JB. XHA. JB.
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307)
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528 885

4.3 524 538

IpunoxennTe Genexkn ca HeAeJHMA YACT OT TO3H PHHAHCOB OTHeT.

CwcraBuTen:

Crena HBaHopa

HamenaurencH Jlupextop Ha
~Ekckmysus [Ipomsptu” AJICHLL:

Oumun Poten

"



OTYET 3A IPOMEHMTE B KAIIUTAJIA

kbM 30 centemBpu 2012 1.

Canpno xbm 1 anyapu 2011 1.

IIpomeHn B coGcTBEHHS KATHTAN
npe3 TPETOTO TPHMece He Ha
2011r.

Cyma Ha BceoGXBaTHHS IOXOA 33
nepuoaa

Canno xbm 30 cenremepu 2011

Canpno xbM 01 anyapu 2012

IIpoMeHn B cOGCTBEHHS KATMTAJ
npe3 TPETOTO TPHMeceuHe Ha
2012 r.

CyMa Ha BceoOXBaTHHS JOXOX 32
nepHoaa

Caago xbM 30 cenremspn 2012

le‘lJlO)l(eHHTe Ges1exRKH ca HeleSIMMA YacT OT TO3H ¢nHchon OTHeT.

CscTaBuren:

Crena VBanoBa !

OcHoBex Mpe- Peseps ot Harpy-
MUliHH npeoueHKa naHa O6uwo
KanuTan
pe3epBu HA HMOTH neyanba
(3ary6a)
XHJL. JIB. XMJL. JIB. XHJ. JIB, XMJL. JIB. XMJL. JIB.
9452 646 (6 245) 3853
(44) 44)
9452 646 - (6 289) 3 809
9452 646 - (6 293) 3 805
24 24)
9452 646 - (6317) 3781
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TMNOSAACHUTEJIHA NPUWIOXEHUSA KbM ®PUHAHCOBHUSI OTUET
kbM 30 centemBpn 2012 1.

KopnoparnBaa undopmanus

»EkckmysuB IIpomspru” AJICHULL (,[pyxecTBoT0”) € peructpupaHo Ha 28.08.2006 r. B
Coduiicku rpajacky ChA MO pela M NpH YCIOBHATa Ha 3aKOHAa 3a APYXKECTBAaTa ChC CIElMaHA
WHBECTHIIMOHHA 1ieJ1. J[py>KecTBOTO € yupeneHo 6e3 onpeseseH CpokK.

“Exciury3ue IIpomspr” AJICHL] e akipmoHepHO ApY>KeCTBO ChC CHeLMANHA HHBECTHLIMOHHA HEl 32
CEeKIOPUTH3HpaHe Ha HEBIKHMMH UMOTH ChC ceanuine B PerryOmuka Bonrapus.

Anpec Ha yrnipaBiieHHe Ha apyxecTBoTo e rpag Codud, yiu. ,,Huxonaii Xaiiros” 2, Bx.”I"™”, er.8,
an.27

OCHOBHHAT mpeoMeT Ha ACHHOCT Ha JIpyKecTBOTO € MHBECTHpaHE HA NapHYHH CPElCTBa,
HabpaHH Ype3 M3aBaHe Ha LIEHHH KHIDKA, B HEABIDKMMH MMOTH ITOCPEICTBOM MOKYIIKA Ha IIpaBO HA
cobCcTBEHOCT M JpYrH BEIIHM NpaBa BBPXY HEABWKMMM HMMOTH, H3BBPILIBaHE Ha CTPOSXKH H
NoA0OpEHHU ¢ LIeJT MPEOCTaBIHETO UM 32 YNPaBlICHHe, OTJaBaHE TI0/1 HaeM, JIM3UHT U apeH/a W/Wiu
npoaax6ara UM.

Kamuransr Ha JIpyXecTBOTO € CBCTaBeH M3LIO OT OOWKHOBEHH O€3HAIMYHH aKIWH,
perucTpupaHy 3a Thprosus Ha benrapckara @onjosa bopca.

JIpy>KecTBOTO MMa €IMH CITY XKUTEN — JMPEeKTOp 32 BPB3KU C HHBECTUTOPHTE.
CBBETHT Ha AMPEKTOPUTE C& CHCTOU OT TPH WICHA B CHCTAaB:

1.®@umun CredanoB doten

2. Muxaun I'enos Kpncten

3. IOpmii AcenoB CraHueB

JefiHocTHTE MO €KCIUIOATalMs W NOAAPHAKKA HAa MpPUAOOHTHTE HEIBIDKMMH HMOTH ca
BB3JIOKEHH Ha OOCIy)KBalll0 IPYXKECTBO CBIVIACHO 3aKOHA 3a JpYXKECTBaTa ChC CIELHATHA
MHBECTHLIMOHHA LIeN.

ba3za 3a H3roTBsine

To3n ¢uHAHCOB OTUET € U3rOoTBEHH B CHOTBETCTBHE C HALMOHAJIHOTO CYETOBOJHO
3aKOHOZAATEJICTBO, NPWIMKUMO B bbirapusa. CerilacHo 3akoHa 3a CH4ETOBOACTBOTO, BCHUKH HOBH
W/WIHM peBU3MPaHU CTAHIApPTH M pa3iCHEHHs H3laAeHH oT CbBeTa no MexayHapoaHH CHETOBOIHH
CTaH/apTH H NpHETH OT KoMucHuATa Ha EBponeiickure obmuocta (EO), KOMTO ca NMpHIOKHUMH 3a
JehHocTTa Ha JIpy>KeCcTBOTO.

HM3aBienne 32 CLOTBETCTBHE

OunancoBHAT oT4eT Ha JIpy)KECTBOTO € M3rOTBEH B CBOTBETCTBHE C MeIyHapOaHHTE
craHmapTH 3a ¢uHaHCOBO oTuuTaHe (MC®O), KOHTO ce CBCTOAT OT CTaHIApTH W Pa3siCHEHHA,
m3nageHn ot CwBera nmo MexnayHapoanu cuertoeogHd craHpaptd (CMCC), u npueru or
Esponetickua cpio3. Te craBar edekTuBHM ¢ akTa Ha mpueMmaHeTo MM OT EBpomneiickaTa komucus
(«KoMmucusra»).

IIpyu U3roTBsIHETO Ha HACTOAINMA (PUHAHCOB OTHET € M3MOJI3BaH aKTyaTHHAT TekcT Ha MCOO Ha
OBITapcky €3UK, MPHIOKUMH 3a (PUHaHCOBUTE OTUETH U MyOnuKyBaHH B OpHUMaiHUsg BECTHUK Ha
EC cprnacno Pernament 1126/2008 na KomucusaTa ot 3 Hoemspu 2008 r. (bjHa KOHCONMMAMpaHa
Bepcus) M nocnensamu usmeHeHus c: Pernmament (EO) Ne 1260/2008 ot 10 nexkemspu 2008 r.,
Pernament (EO) Ne 1261/2008 ot 16 nexemspu 2008 r., Pernamentr (EO) Ne 1262/2008 ot 16



MHNOACHHUTEJIHA ITIPUJIOXKEHUA KbM OPHHAHCOBUSI OTUET
KuMm 30 centemspu 2012 1. '

nexemBpd 2008 r., Pernament (EO) Ne 1263/2008 ot 16 nekemspu 2008 r., Permament (EO) Ne
1274/2008 ot 17 nexemBpu 2008 r., Pernament (EO) Ne 53/2009 ot 21 snyapu 2009 r., Pernament
(EO) Ne 69/2009 ot 23 snyapu 2009 r., Permament (EO) Ne 70/2009 ot 23 sHyapu 2009 r.,
Pernament (EO) Ne 254/2009 ot 25 mapr 2009 r., Pernament (EOQ) Ne 460/2009 ot 4 ronu 2009 r.,
Pernament (EQ) Ne 494/2009 ot 3 ronu 2009 r., Pernament (EO) Ne 495/2009 ot 3 1onu 2009 r.,
Pernament (EO) Ne 636/2009 ot 22 romu 2009 r., Permament (EO) Ne 824/2009 ot 9 cemreMBpu
2009 r., Pernament (EO) Ne 839/2009 ot 15 cenremBpu 2009 r., Permament (EO) Ne 1136/2009 ot
25 noemepu 2009 r., Permament (EO) Ne 1142/2009 ot 26 HoemBpu 2009 r., Pernament (EO) Ne
1164/2009 or 27 noemBpu 2009 r., Permament (EO) Ne 1165/2009 or 27 HoemBpu 2009 r.,
Pernament (EQ) Ne 1171/2009 ot 30 HoemBpu 2009 r., Permament (EO) Ne 632/2010 ot 19 ronmu
2010 r, Pernament (EO) Ne 633/2010 ot 19 romi 2010 r, Permmament (EO) Ne 662/2010 ot 23 ronu
2010 r u Pernament (EO) Ne 149/2010 ot 18 ¢denpyapu 2011 r

Ba3a 3a oneHaBaHe

OUHAHCOBHAT OTYET € MpeICTaBeH B XWIAAM OBIrapcku JieBa M € M3roTBeH Ha Oasara Ha
HUCTOpHYECKAaTa CTOMHOCT, ¢ H3K/IIOYEHHE Ha HHBECTHIIMOHHMTE HUMOTH, KOMTO C€ OTYHTAT IO
CIIpaBeJINBA CTOMHOCT.

IIpoMeHeHH CTAHIAPTH H PA3ACHEHHS, KOHTO ca BJe3/id B cuia ot 1 ssuyapn 2011 r., Ho
He 3acHarar AeiinocrTa Ha JIpyXecTBOTO

IHooobpenun na MCOO om anpun 2009 2. - ¢ T€3U OACOPEHNS CE MPABAT IPOMEHH B
12 cranmapra W 2 pa3sicHeHHsA (IIoBeuyeTo B chna oT 1 sxyapu 2010 r.): npomenn B MCC 1
Ilpeocmasane na ¢unancosu omuemu, MCC 7 Omuemu 3a napuunume nomoyu, MCC 17 Jluzune,
MCC 18 Ipuxoou, MCC 36 Obesyenxa na akmueu, MCC 38 Hemamepuanuu axmueu, MCC 39
DQunancosu uncmpymenmu: npusnasane u oyensgane, Ha MCPO 2 ITnawane na 6azama Ha akyuu,
MC@O 5 Hemexywu axmusu, Obpicany 3a npodaxcba u npeycmarnogenu Oetinocmu, MCPO 8
Onepamusnu cezvenmu, xakro U Ha KPMC®O 9 Ilpeoyenxa Ha eénedpeHu Oepusamugu u
KPMC®PO 16 XeOocupane na HemHa UHBECMUYUA 8 YYIHCOECMPAHHA OelHOCM.

ITodobpenus na MC®O om oau 2010 2. - ¢ Te3u MoxoOpeHHUs ce IMpaBsAT NpoMeHu B MCC
24 Onogecmsagane na cevpsanu auyau u ¢ KPMCDO 14 Ilpedsapumennu nrawanus 6 pamkume Ha
MUHUMATHO U3UCKBAHe 3a (PUHUHCUpaHe

Ilooobpenus na MC®O om gpespyapu 2011 2. - ¢ Te3u NOJOOPEHUS C€ NPABAT IPOMEHHU 8
MC®O 1 Ipunazane 3a nvpsu nom Ha MedxicOyHapoOnume cmaHoapmu 3a QUHAHCOB0 omyumare,
MC®O 7 Qunancoeu uncmpomenmu u MCPO 3 Busnec kombunayuu, 6 MCC 1 IIpedocmaesne Ha
@unancoeume omuemu, MCC 34 Meocounno gunancoso omuumane, xakmo u ¢ KPMC®OO 13
IIpoepamu 3a nosannocm Ha Kiuenmume

Cnopen mpelleHKaTa Ha PBKOBOACTBOTO Ha JIpy>KeCTBOTO Te3u NMpOMEHH He OHXa OKa3aid
CBIIECTBEHO BJIMAHHE BBHPXY (GHHAHCOBMTE My OTHETH, B IOBEYETO CIy4Yah MOpaad JIMICAa Ha
OTHYETHH MO3HULNH, KAKTO U Ha C/EJKH WIH ONEpalHy, KOUTO a CE 3acATaT OT IPOMEHHTE.

MCC 1 Ilpeocmassne na @unancoeu omuemu: (npoMeHeH). IIpepaGoTeHHAT craHaapT
BBBEXK/Ia OTHYET 32 BCeOOXBATHHA NOXOJ BMECTO OTYET 3a Joxoaute. CTaHAApPTHT HM3HUCKBA BCHYKH
TIPUXOAM U pa3sXodd OT CIEJIKH, HECBBP3aHH ChC COOCTBEHHUIMTE, 1a ce IPEACTaBAT Karo obma
CTaTHd, a He MOOTAENHO, B OTYETAa 3a NMPOMEHHTe B COOCTBEHHMA KanWTajl. BCHUKH mMpomeHH B
KanyTana, KOMTO He ca CBBpP3aHH ChC cobcTBeHMumTe, TpsAGBa ma ObBAAT moka3aHH B APYrus
BceoOXBaTeH NOXOJ KAaTO YacT OT OT4era 3a BceoOXxBaTHHA Hoxoj. JlpyxecTBaTta morar na uzbepat
Jia TIPeICTaBAT €AMH OTYeT 3a BCEOOXBATHHUA AOXOA WIH JBa OT4YeTa (OTHENIEH OTYET 3a JOXOMUTE U
OTHeT 3a BceoOXBaTHUA AOXOJ, BKIIOYBALL Apyrus BceoOxBareH noxoxn). B cuna ot 01 aHyapu 2011
I. BB TO3H CTAaHJApT MMa HanpaBeHH HOBH HU3MEHEHHMS KOMTO KacaaT WHopMmaumara, KOATO ce
TIPEe/ICTaBs B OTYETA 3a IPOMEHUTE B COOCTBEHHS KAaNUTA U B MOSCHUTETHUTE MPUIOKEHHS.



MNOSICHUTEJIHU NPUJIOXEHHUSA KbM ®UHAHCOBHUSA OTUYET
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ITpomenenuar MCC 1 cbOo Taka BBBEXKAA HM3MCKBAHETO Ja C€ INpEACTaBH OTYET 3a
(HHAHCOBOTO CBhCTOSHMe (6ajlaHC) KbM HAayalnoTO Ha Hali-paHHMS CPaBHHM IIEPHOA B CIIy4YaHTe,
korato JIpy>kecTBOTO MpOMEHs CpaBHUTENIHaTa MHOpMalHs Nopaay Npexiacu(pUKalyy, TPOMEHH
B CUECTOBOJIHATA IIOJIMTUKA MM KOpHrupaHe Ha rpemiku. JIpyxectBoro npunara npomenedus MCC
1 4 HW3roTBs €IMH OTYET 3a BceoOXBaTHUA A0X0A. [I[pOMEHEHUAT CTaHIAPT € IPHET 3a NPUIOKEHHE
B EC ot EBponeiickaTa koMHCHS.

MCC 39 Qunancosu uncmpymenmu: npusnasane u oyeusagane (npomenen) 1 KPMCPO 9
Ilpeoyenxa na enedpenu depueamusu (npomeHeHo) — OTHOCHO TPETHpaHe Ha BHEAPEHH JCPHBAaTUBH
npy npexyacuukanys Ha GUHAHCOBH MHCTPYMEHTH (B cwia ot 1 sHyapu 2009 r.). C npomenute
ce MOSCHABA, 4Ye MpU MpekiacuuIMpaHeTo HAa (UHAHCOB AaKTHB W3BBH (PUHAHCOBH aKTHBH,
IbpKaHU 3a ThpryBaHe (criopenx usmeneHuero Ha MCC 39 ot okromBpu 2008 r., mosBonsBaluo
TaKoBa npekiacuUIMpaHe), BCHYKH BHEIPEHH NEPUBATHBH B XUOPUIHH WHCTPYMEHTH TpsOBa 1a
ObAaT uAeHTHGMLMpPaHM W aKo € Heobxomumo, na ObIaT oryeTeHH oTAenHo. 3abpaHsBa ce
npekiacuuKanus, ako MPeANpPUATHETO HE MOXKE Ja OLEHH OTAEeNHO BHENpPEeHWs IepHBaTuB. B
TaKbB CIy4aii XHOpHIHUAT HHCTPYMEHT MpOAb/DKaBa a Obie OTYMTAH KaTO AbpKaH 3a ThPryBaHe.
IIpomenuTe ca mpuet 3a npunoxenue B EC ot EBponelickata koMucus.

MCC 24 Onoeécmssane Hna cevpszanu nuya: (npepabomen) — OTHOCHO W3HUCKBaHHA 32
OMOBECTABaHe Ha MPHINPUATUTA , CBBP3aHU C AbpkaBara. ClefBa a ce OMOBECTAT €CTECTBOTO Ha
B3aMMOOTHOLICHHUATA, CTOHHOCTTA Ha CAEIKHTE MEXIY CBBP3aHH JIHIIA, HEYPEICHHTE cajlja UMe Ha
IbpKaBaTa U BHJA HA OTHOLICHHATA, €CTECTBOTO M CTOMHOCTTA Ha BCAKA MHAMBHIYATHO 3HA4YMMa
cIeNika M BbBEX/a HOBH Ae(UHMIIMY 3a CBBp3aHH Jinua (B cuia ot 01 ronu 2010 r.)

MCC 28 Hneecmuyuu 6 acoyuupanu npeonpusmus: (npepabomen) — A3MEHEHUATA C€ OTHACAT
3a mepHoAa OT KOHTO ce mnpwiaraT W3MeHeHWsTa B craHgapra, aobasenu or MCC 27
Konconuoupanu u unousuoyannu omyemu M TIO—KOHKPETHO 3a OTYMTAHETO HAa HMHBECTUTOpa Ha
HHBECTULIMUTE B aCOLMMPAHO NPEAINpPUATHE NPH 3ary0a Ha 3HAUUTETHO yJacTHe.

MCC 31 [Janoee 6 cwémecmnu npeonpuamus. (npomeHeH) - W3MEHEHHATa C€ OTHACAT 3a
[IepHOJia OT KOKMTO ce NpwiaraT U3MEHeHUATa B cTaHgapta, 1ob6aseHn ot MCC 27 Koucoauoupanu u
UHOUBUOYQIHU OmYemy W TIO-KOHKPETHO 3a OTYHTaHe Ha MHBECTHLIUMTE OT UHBECTHTOPA, KOraTo
CBIIMAT NpecTaHe Aa NPUTEkKaBa CbBMECTEH KOHTPOJ HaJl PEATIPHATHE.

MCC 32 Qunancoseu uncmpymenmu: npedcmagane (npomenen) i MCC 1 Ilpeocmassmne na
gunancosu omuemu (npomenen) — OTHOCHO YHpaKHAeMH GUHAHCOBH MHCTPYMEHTH (C TyT OIILIHA)
U 3abJDKCHHS, Bb3HMKHAIM NpH JUKkBHiauwst (B cuna ot 1 suyapu 2009 r.). [IpomeHute B Te3u
CTaHJapTH H3UCKBAT YINpPaKHAEMHTC (HHAHCOBH MHCTPYMEHTH (C MYT ONuMsi), KakTo H
HHCTPYMEHTH, KOHTO HajlaraT Ha MpeINnpHATHETO 3aJbJDKEHHE Ja NMPEeXOCTaBH Ha ApYyra CTpaHa
NpONOPLMOHATEH [N OT HETHHTE My aKTHBH caMO B Ciyyaii Ha JIMKBMZauud, Aa Objar
KIacCH(HULMPaHH KaTO KOMIIOHEHTH Ha cOOCTBEHHUS KalMTall, akO Ca HAJIHLE ONpeeNiCHH YCIOBHA.
(B cuna or 1 snyapu 2010 r.). C npomsHaTta ce W3UCKBa HM3JaJleHH TpaBa, Cpellly KOWTO TpH
YTIpaKHABAaHETO UM EMHTEHTHT 11 MOMyYH (PUKCHpaHa CyMa OT Yy)KICCTPaHHA BaIyTa B pe3y/TaT
Ha mpojax6aTa Ha aKUWH OT YNpPaKHEHHTE NpaBa, Ha ce KIACH(UIMpAT KaTto MHCTPYMEHTH Ha
cOOCTBEHHS KanuTaJl HE3aBUCHMO OT BAJTyTaTa, B KOATO € JCHOMHHHpaHa 1I€HaTa Ha yIpaKHABaHe
Ha npaBara. IIpoMsHaTa Ha cTaHIapTa HAMa Ja OKaXe CHLIECTBEHO BIUSHHE BBPXY (PHHAHCOBHUTE
oryeTH Ha JlpyxecTBoTo. IIpoMEHEHHTe B CTaHZapTHTE ca IpHeTH 3a npwioxkende B EC or
EBporneiickaTa koMucHs.

MC®O 3 bBusnec xombunayuu: (npomerner) (B cwia or 1 sHyapu 2011 r.) IlpoMeHeHusT
CTaHIapT BH3NpPHEMa HEKOHTPOIHPALIOTO (MAILMHCTBEHOTO) YHacTHE , Aa Ce OLEHSBA IO €UH OT
JBaTa MeToja: MO CHpaBeUIHBa CTOMHOCT WJIH MO TMpONOPLHOHATIEH IUI OT CIpaBeIMBaTa
CTOMHOCT Ha pa3srpaHH4YHMHTE HETHH aKTHBH Ha NMpuaoOuToTO npenmpustie. Pasxoaure, CBbp3aHd
¢ npuaoOHBaHeTO, Ce MPH3HABAT KaTO TeKYyLIH B nedyanbara Wi 3arybara. 3aHampex Bb3MOXKHOCT 32
n300p Ha MeTOA 3a OLIEHKA OCTaBa CaMoO 3a HEKOHTPOJIMPALIH Y4acTHsA, KOMTO ¢a HACTOAIIHN ASJIOBH
Y4acTHsA M KOMTO AaBaT IPABO Ha MPUTEKATEIIUTE UM Ha MPOTIOPIIHOHAJIEH AAJI OT HETHUTE aKTHBH
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Ha NpEANpPUSTHETO B JHMKBMAaiMs. [IpoMeHHTe B cTaHAapTa He OMXa 3acerHajH (HHAHCOBHTE
OTYeTH Ha J[py>KeCcTBOTO, NOKOJKOTO TO HE € M3BbpIUBAIO M HAMAa HaAMEPEHHE Ja OChIIECTBABA
coenku no OusHec KomOuHaumu. IIpoMeHeHMAT cTaHAapT € npHeT 3a npwioxeHHe B EC or
EBponeiickata koMHCHS.

MCDO 9 dunancosu uncmpymenmu: (B cuiaa or 1 sHyapu 2013 r.) — cTaHOapTHT € MbpBa
CTBIIKAa OT mpoekTa 3a 3amsHa Ha MCC 39 Qunancosu uncmpymenmu: npusHasane u OYyeHssaue.
Toii BbBEXIa HOBM M3MCKBaHHA 3a KiIacH(pUIMpaHe U OlleHsABaHe Ha ()MHAHCOBHUTE aKTHBH
Ha JIB€ KaT€rOpHH — OTYUTAHU II0 aMOPTU3HMpaHa CTOMHOCT, U OTYMTAHH IIO CIPaBEAJIHBA
CTOMHOCT, Ha Oa3aTa Ha JBe KJIAaCH(pHKAIMOHHH YCJIOBHA: LiejiTa Ha OM3HEC Mozena Ha
NpeANpPHATHETO 3a yIpaBjieHHe Ha (PUHAHCOBHTE AaKTHBH M XapaKTEpPHCTHKaTa Ha
JNOTOBOPHHTE MApHYHM IMOTOLH. Be3npueTH ca eIUMHHA INpaBuia 3a OOe3leHKa Ha
()MHAHCOBHTE aKTHBU, KOMTO HE Ce OICHSABAT II0 CIIpaBeJIMBa CTOMHOCT, H CE€ pa3pellaBa
BB3CTAaHOBsBaHe Ha 3aryba oT o0e31ieHKa 3a BCHUKU (PMHAHCOBH akTHUBH. MCPO 9 3acera He
IOPOMEHS H3HCKBaHMATA 3a Kiacu(uiupaHe W OLEHsABaHe Ha (PUHAHCOBUTE IACHBH.
CTaHiapTsT IpeMaxBa OrPAaHHYUTEHOTO YCIIOBUE II0 OTHOINCHHE Ha MpeKiIacHuKanusiTa
Ha MHBECTHUIIUH, IbPKaHU IO MaJexK, KAaKTO U U3UCKBAHUATA 3a OT/CISIHE U CaMOCTOSATEIHO
OTYMTAHE HA BHEJPEHH JCPUBATHBH B XUOpHIHH (UHAHCOBH HHCTPYMEHTH, ChIBPXKAIIH CE
B Hactosimus MCC 39. PBkoBoACTBOTO Ha J[pyKeCTBOTO cuHTa, 94e¢ MCPO 9 HAMA A4 JOBele
JI0 CHIECTBEHA NPOMSIHA B CYETOBOAHATA [TOJIMTHKA HA IIPEAIIPUATHETO.

MC®O 8 Onepamuenu cezmenmu: (B cuna ot 1 snyapu 2009 r..). Tosu cranmapTt 3amectBa
MCC 14 Omuumane no cezmenmu. CTaHAapTHT Halara “ympaBICHCKH IOIXOA~ IIpH
ONpelie/ITHETO HA CErMEHTHTE M IpeICTaBIHETO Ha HWHpOpManuara MO CETMEHTH BBHB
(MHAHCOBHTE OTYETH, AHAJIOTHYHO Ha YCTaHOBEHATa BHTPEIIHOYIIPABICHCKA OTYETHOCT. B
cuia ot 1 sayapu 2011 r. e mpoMsiHaTa OTHOCHO OIPEJEISHE Ha IPHXOMUTE OT BAXKHU
KJIMCHTH, KOHTO ca mox obm kontpon CTaHmapThT € npuer 3a npuioxeHne B EC ot
EBponeiickata KOMUCHS.

MC®O 1 Ipunazane 3a nvpeu nem Ha Medxcoynapoonume cmavoapmu 3a QUHAHCO60
omyumane 1 MCC 27 Kouconuoupanu u unousudyarnu guunancosu omyemu (B cuna ot | sHyapu
2009 r.). [IpomeHuTe B cTaHAApTUTE MMO3BOJIABAT Ha Te3H, Kouto npuiarat MCOO 3a nepsu
0BT, Ja H3MO0JI3BaT CIpaBeUIHBaTa CTOMHOCT MM OajlaHcoBara CTOMHOCT CHODEN
IpefuIHaTa c4eToBoAHa 0a3a KaTo HpHeTa CTOHHOCT 3a OLIEHKa Ha IThbpBOHAYallHaTa
CTOMHOCT Ha MHBECTHIMHUTE B ABIIEPHH JPY)KECTBA, CbBMECTHO KOHTPOJIAPAHH JIPYXKECTBA
WIA acOIMHpPaHH IpPYXeCcTBa B MHAMBHIyalIHHTe (prHaHCOBM otuyeTH. [IpomsHara chImo
mpeMaxBa JAepUHHUIMATA 32 METOJa Ha [leHara Ha mpuaobuBacH ot MCC 27 B To 3aMeHS C
H3HCKBAaHETO NUBHACHTHTE J1a CE MPEACTABAT KaTO MPHXOX B HHAWBHUAyATHHS (HHHAHCOB
otyeT Ha mHBectuTopa. IIpomenuTe ca mpuern 3a npuioxenue B EC or Epomneiickata
KOMHCHSL.

MC®O 7 Dunancosu uncmpymenmu: onosecmssane (IpOMEHEH) — OTHOCHO MOAOOpsBaHe
Ha ONOBECTABaHHATA 32 (PUHAHCOBHTE MHCTpyMeHTH (B cmwia oT 1 sHyapm 2009 r.). C
HA3MEHEHUETO Ha CTaHAapTa ce BBBEXJAa TPHCTENECHHa iepapxus (paHHINa) Ha
OIIOBECTSABaHE Ha CIIpaBEIJIMBATa CTOMHOCT 3a ()MHAHCOBUTE AKTHBH WJIH IACHBH, YHATO
nocieABalla OICHKA € clpaBeduBaTa CTOHHOCT, KAKTO M ONOBECTABAaHE Ha aHAIW3a Ha
MaieXKUTe Ha JIEpUBATUBUTE (PMHAHCOBM IIACHBU W HA HU3JaJCHHTE JOTOBOpH (PHHAHCOBA
rapadiud. B cuma ot 2011 uMa HOBH H3MEHEHHS KOUTO CE€ OTHACAT 32 OIOBECTABAHETO HO
KayecTBeHa MH(pOpMaLHMsd B KOHTEKCTa HA KOJMYECTBEHUTE JAHHH C i€ MOJI3BATENIUTE Jia
CHl M3rpaJisT ISJIOCTHA MPEJICTaBa 32 €CTECTBOTO M CTENIEHTA Ha PUCKOBETE, BE3HUKBAIU OT
¢uHacoBu HHCTpyMeHTH. IIpoMeHeHMAT cTaHAapT € npuer 3a npuioxeHue B EC ot
EBporneiickara koMucus.
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KPMCQQO 14 npedsapumennu niawanus 6 pAaMKUMe HA MUHUMQIHO USUCKEane 3a
@ununcupane: (B cuna ot 01 sHyapu 2011 r.). Ta3u IpoMsHAa HMa OTPHHHYEHO MPHIIOKCHHE - B
CllyJaWTe, KOraTo IIpEANpUATHETO TpsAOBa Ja M3BBpIIBA MHHUMAIHM BHOCKH 34
¢uHaHCHpaHe B MEHCHOHEH (GOHI ¢ AehUHUpPAHW JOXOOHM M U3BHPINBA MPEABAPHTEIHH
IUTAIaHHAs. B OTTOBOp Ha MHHHMAJHO HM3HMCKBaHE 3a (uHaHcupaHe. PaspemaBa ce Te3n
NpEeaBapUTEIIHH IUTAIAHKA Ja C€ OTYHTAT KaTO aKTHB.

KPMC®O 15 Cnopasymenus 3a cmpoumencmso Ha Heosudicum umom (B cuia oT 31 aekeMBpH
2009 r.). ToBa pa3ssicHeHHE HaBa NOACHEHHSA 3a MOMEHTA M HaYMH4 Ha NMpH3HABaHE Ha
IPUXOIHTE U pa3xoJuTe OT MpoJax6a Ha HEABMXKMMH HMOTH, B ClIy4ail 4e CIIOpasyMEHHETO
MEXY KyIlyBad U CTPOUTEIN € CKJIFOYEHO NPENH Ja € MIPUKITIOYHIIO H3IPaKIaHETO Ha HMOTA,
KaTo C€ MOSCHABA, KOra CIE€[Ba Ja ce Ipujarar 3a TakuBa copasyMenuss MCC 11 Jjozoseopu
3a cmpoumencmso, ¥ Kora MCC 18 Ipuxoou. PazscHeHneTo He 3acara ¢uHAHCOBUTE OTHETH
Ha JpPYXECTBOTO, INOKOJIKOTO TO HE C€ $BABA H3NBJIHHUTE] Ha CTPOMTEICTBOTO Ha
HeIBWXMMH MMOTU. Pa3ssicHeHuero e mpmero 3a mpuioxenue B EC ot Espomeiickata
KOMHCHS.

KPMCQ®PO 19 Ilozacseane Ha  @unancogu  nacueu ¢  UHCMPYMEHMU  HA
cobcmeenus kanuman: (B cuna ot 1 ronu 2010 r.). B pa3zsacHeHueTo ce MOsACHsABA, 9€ KOraTo
MPEINpUATHETO C€ AOroBaps ¢ KpeauTopa CH Ja IIOracH NAacHBH ¢ HHCTPYMEHTH Ha
COOCTBEHHS KalUTal, U3AaJICHUTE HHCTPYMEHTH Ha COOCTBEHHUS KaIHMTall C€ OLECHABAT IO
CIpaBeAIMBa CTOMHOCT, a4 aKo TS He MOJXKE [la C€ OIpele/IM HaJAeXKIHO - IO CIpaBeInBaTa
CTOHHOCT Ha moraceHus ¢puHaHCOB nacuB. Be3HNKHANAaTa pa3iinka B OIICHKHTE CE OTUHTA B
neyanbara wium 3arybata 3a mepuoaa. PasscHeHHeTo He OM OKa3ajlo BIMSHHE BBpXY
¢uHaHCOBHUTE OTYETH Ha J[pyKECTBOTO, JIOKOJIKOTO TO HE OCHIIECTBABA MOJOOHH CACTIKH.

K®M narata Ha ogoOpeHue 3a H31aBaHe Ha TO3U (PHHAHCOB OTYET Ca IPUETH HOBH
CTaHIApPTH H Ca HANpaBEeHU U3MEHEHUS U MOX0OpEeHUs B AeHiCTBAIIM CTaHAApTH, KOUTO ca
npuetH oT CrBera 3a MCC, HO Bce olie He ca B cuila U He ca mpuetu ot EBponelickara
Komucus:

MC®O 9 Gunancosu uncmpymenmu (cuiia 3a TOANIIHA IEPUOIH, 3aII0YBANIM HA UITH CJIE]
1 snyapu 2013 1.), MC®O 10 Konconudupanu ¢unancoéu omuemu ( B CHIa 3a TOOUIIHA
nepuoay, 3anousanty Ha Wi ciex 01.01.2013 r.), MC®O 11 Cvremecmnu Oeiinocmu (B cuna
3a FOJUINHYE Neproay 3arnousamy Ha wim cien 01.01.2013 r.), MC®O 12 Onosecmssane na
unmepecu ¢ opyzu npeonpusmus ( B CHJIa 3a TOAUIIHM NIEPUOY 3aII0YBAINK Ha HITH CIIEH,
01.01.2013 r.), MC®O 13 Onpedenane na cnpaseonusama cmotinocm ( B CHJIa 3a TOJIUIITHHA
nepuo M 3anouBamy Ha uiy cirex 01.01.2013 r.), MCC 27 (usmenen) AHIUBULYTHH
¢buHaHCOBH OTYeTH (B CHJIA 3a FOJUIIHU NEPHOAH 3armouBamy Ha wm ciuex 01.01.2013 r.),
MCC 28 (usmenen) Hnsecmuyuu 6 acoyuupanu u cvémecmuy npeonpuamus (B CHJIA 32 TOIUIITHA
nepuoI 3anoysamy Ha wiu cieq 01.01.2013 r.)

Honpasru 6 MCC 12 Omcpouenu Oanvyu: 6b3CMAH0BA6AHE HA CMOUHOCMMA HA OA3UCHUS
axmue (B CHJIa 3a TOAMIIHY NIEPHOH 3amoyBainy Ha umu ciex 1 sayapm 2012 r.); 6 MC®O
1, cevpzanu c xunepungnayusma u uxcupanume oamu, npu npuemaremo va MC®O 3a nvpeu
nvm (B CUJIa 3a TOAUIIHY NIEPHOIH 3arousany Ha wid ciex 1 romm 2011 r.); ¢ MCC 1
IIpedcmassne na nosuyuu om Opyz 6ceobxsamen 0oxo0 (B CHJIa 3a FOTUIITHH TEPHOTA
3anmoysamy Ha w ciex 1 romu 2012 r.); ¢ MCC 19 [loxoou na nepconana (B cuna 3a
TOAMIIHY NEPUOAHU 3aroyBainy Ha uimm cnex 1 sayapu 2013 r.).
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Hpnﬁnmm‘e.rmn OLCHKH H NIPCANOJIOKCHUSA

HsrotesHeTo Ha (GMHAHCOBH OTYETH B CHOTBETCTBUE C MPUJIOKHMMHUTE CUETOBOAHH CTaHAAPTH
H3HCKBAa PBKOBOJCTBOTO 1a IPaBH CYETOBOJHH IPEANOJIOKEHHS M NPHOIM3UTENIHH CHETOBOOHH
NpELEHKH, KOUTO OKAa3BaT BIIMAHHUE NPH onpeJesissHe CTOWHOCTTa Ha aKTHBUTE U ITaCHBHTE,
NPUXOJUTE U pa3xoJuTe KbM JaTaTa Ha M3roTBsiHe Ha (MHAHCOBUTE OTYETH. BBIIpeku ue Te3u
npelieHKH ca 0a3MpaHM Ha Hal-IIBJIHOTO MO3HaBaHe HAa HalMW4HaTa MHGOPMALMA 32 TEKYLIUTe
cpOMTHA M JelicTBHs OT CTpaHa Ha PBKOBOACTBOTO, PEATHUTE Pe3yiTaTH Morar Aa ObIaT pasiuuHu
OT HaNpaBeHHTE OLICHKH H JOITyCKaHMU.

OCHOBHHUTE TIPEANIONONKEHHUS, KOUTO Ca CBBP3aHH ¢ OBJACIM U APYrH OCHOBHH M3TOYHHLIU Ha
HECHTYPHOCTH B NPHONH3UTENHUTE OLIEHKH KbM JaTaTa Ha OT4YeTa, H 3a KOHMTO CBIIECTBYBa
3HAYMTEIIEH PUCK, Ye OHMXa MOIJIM A3 JOBeAaT IO ChIIECTBEHH KOPEKIMH B OaTaHCOBHTE CTOHHOCTH
Ha aKTHUBHUTE Npe3 CJIEABALIMS OTYETEH NEPHO, Ca OCOYESHH MO-T0ITy.

Cnpaeeafmea cmotinocm HA UHBECMUYUOHHU UMOMU

HHBECTHIIMOHHHTE UMOTH €a OLIEHEHU N0 CIpaBe[JIMBa CTOMHOCT OT HE3aBHCHM JIMLIECH3HUpPAH
olieHHTeJ1 Ha 6a3aTa Ha eliCTBUTEIHOTO ChCTOSHHME M YCJIOBHS Ha Masapa KbM [laTaTa Ha OLEHKATa
W MpeACTaBIABaT Hali-BepoATHATa 1I€Ha, KOSATO HOPMAIHO MOXeE Jia Ce IOJYYH IIPH MpsKa CAeNKa
MEKAY XKenaemy M HHGOpMHpaHH KyMyBadd KbM Ta3d Jara. CrnpaBeUidBaTa CTOMHOCT Ha
MHBECTHLIMOHHUTE HMOTH, BKIIIOYHTENIHO U HMOTHTE B IIPOLIEC HAa M3rpaXkJaHe WIH pa3paboTsaHe 3a
OBIeIIO NONT3BaHe KaTO MHBECTHLIHOHHH HUMOTH.

O0o0011IeHHe HA CHIIECTBEHHTE CYETOBOAHM NOJHTHKH

Haii-3HaupmuTe CUETOBOAHU NOJMTHKH, NPUIAaraHy MPH U3TOTBSIHETO HA TO3M (PUHAHCOB OTYET,
ca MpeJICTaBeHH MO-JOY.

Caeaxu B Yy:KAecTpaHHA BaJIyTa

®duHaHCcOBUTE OTYETH Ha JIpy>KeCTBOTO ce M3roTBAT B OBJArapcku JieBoBe (JIB.) U TOBa €
(dyHKIMOHAIHATA BaJTyTa Ha J[py»KecTBOTO.

Crenxure B 4yX/JIeCTpaHHa BATyTa ce OTYMTAT MPH MHPBOHAYATHOTO UM NPHU3HABAHE, KATO KBM
GyHKUMOHAHATa BalyTa Ha JIpy>keCTBOTO ce MPWIOXH OohHLMaIHUA OOMEHEeH Kypc 3a IEeHs Ha
caenkara (o6ssenusa ¢uxcuHr Ha Bwarapcka HapoaHa 6aHka). IleuanGure u 3arybute OT BamyTHH
Pa3IUKM B pe3yJITaT Ha ypek[aHe Ha Te3H CAENIKH M OT MPEBEXKAAHETO 110 3aKIIOYUTENHH KypCOoBe B
Kpas Ha roJuHara 3a NapUYHHTE aKTHBM M NacHBa, AEHOMHHHPaHH B UyXXIECTpaHHA BaTyTa, Ce
npu3HaBat B OrueTa 3a BceoGxBaTHUA Aoxon/OTueTa 3a JOXOOUTE.

IIpuxoau u pasxonu

IIpuxonure ce oLeHABAT MO CHNpaBeAJMBAa CTOHHOCT Ha NOJyYeHOTO WIM MOMLIEXANmOTO Ha
HoJTyyaBaHe IUIaIlaHe 3a MpoJak0H Ha CTOKH WIH YCIYTd WM B3ME3AABaHE, OTYMTAHKH CyMHUTE Ha
TBPrOBCKHTE OTCTBIIKH, HampaseHH OT llpyxectBorto. Ilpuxomure ca mokazanu HetHo ot JIJIC,
Bb3CTAHOBABaHHA M OTCTBNKH. [IpH 3aMsiHa Ha CXOJHM aKTHMBHM, KOMTO HMMAT CXOJHA LIE€Ha,
pa3sMsHaTa He ce pa3[IekKAa KaTo CAEKa, KOSATO reHeprpa MpPHXOIH.
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IIpu npogax6a Ha CTOKH MPUXOABT Ce MPU3HABA, KOraTo €a U3ITBJIHEHH CICIHUTE YCJIOBHA:
"  CBILECTBEHHTE PHUCKOBE H IMOI3H OT COOCTBEHOCTTa BbPXY CTOKHTE Ca MpPeXBBPICHH BBPXY
KyImyBaua;
" He e 3amMa3eH0 MPOABDKABAIO YYacTHE B YNPAaBJICHHETO Ha CTOKMTE WIH €(pEKTHBEH
KOHTPOJ BBPXY TAX;
" cyMaTa Ha MPUXOJAa MOXKe J1a ObJie HaJIexAHO OLIeHEeHa/U3MepeHa;
®  BEpOATHO € OBbACIIH NKOHOMHYECKHTE H3rOH OT CHENKaTa qa 6bAaT MomyyeHH;
®  HampaBeHWTE Pa3XOAH WM T€3H, KOWTO NpEACTOU Aa ObJaT HanpaBeHH MOraT Hae)KHO Ja
OBJaT OLIEHEHH.
JpyxecTBoTo 6a3upa OLIEHKHTE CH Ha HCTOPHYECKH pe3yJITaTH, KaTo B3MMa B IpeIBHI BHIA
KJTHEHT, BU/Ia CJIeJIKa M crie¢HKaTa Ha BCEKH JOTOBOP.

IpuxonwT, CBBHp3aH CBC CAENKa IO MPEAOCTaBsIHE Ha YCIYTH, ce NMPH3HAaBa, KOTraTo pe3yJITaThT
OT ceNKaTa MOXe HaIeKIHO []a ¢ OLIEHH.

Onepamnﬂme pa3xonu, KakTo ¥ IPUXOJHUTE H Pa3sXOoAUTE 3a JINXBH, CC [IPU3HABAT B Oruera 3a
AOXO0AMTEC B MOMCHTA Ha TAXHOTO BB3HHKBAHE IIPH ClNa3BaHC IPHHIIMIIA HA TEKYIIIOTO HAYHUCIISABAHE.
I'Ipnxonm‘e H pa3xoauTe, CBbpP3aHU C €0Ha U Chllla CACIKA, CC IIPU3HABAT €AHOBPEMCHHO.

IIpeannarenvTe pa3xoau ce OTJIAraT 3a NPU3HABaHETO MM KaTO TEKYIIH 32 NIEpHOAa, Npe3 KOHTO
ce MPU3HABAT U CBBbP3aHUTE C TAX NIPUXO/IH.

Pasxonure 3a emMuTHpaHe, 0OpaTHO M3KyIyBaHe M JpPYrH OIepallMy C aKLWH, MpaBa H JPYrH
KalUTaIOBH WHCTPYMEHTH C€ OTYMTAT B HAMaJleHHe Ha COOCTBEHHS KaluTal M HE HaMHpar
OTpaKeHHE B OTHETa 332 BCeoOXBAaTHUA JOXOM.

HeMaTepnajJHH aKTHBH

HemarepuaiHiTe akTHBH Ce OLIEHABAT IMBPBOHAYAIHO IO LieHa Ha npunobueade. IIpu nokymnka
T4 € paBHa Ha INOKyIHATa IIEHAa, YBEJIMYEHA C BCHYKH HEBB3CTAHOBHMH NAHBLIM W HaIlpPaBEeHHTE
NIPEKH Pa3XO/iy BB BPB3Ka C MOJATrOTOBKA Ha aKTHBA 3a €KCIUI0aTalMA.

IlocnemBamure pa3xoad, KOMTO BB3HHMKBAT BBB BpPB3Ka C HEMaTepHAIIHUTE aKTHBH Cliel
ITbPBOHAYAITHOTO MNpH3HaBaHe, ce€ IpH3HABaT B OTYETa 3a JOXOAMTE B IEpPHOJa Ha TAXHOTO
BB3HHKBaHe, OCBEH AaKO HMa BEPOSTHOCT Te Ja JOBedaT [0 YyBeJlMYaBaHe Ha Oppemiara
HKOHOMHMYECKa W3Tro/la ¥ KOraTo Te3H pa3Xxo[H MOTraT HaJexIHO Aa 6bJaT OLeHEHH U OTHECEHH KBM
akTHBa. B Te3u ciryuau pazxonute ce KanuTaIM3Npar.

AMOpTI/I3aHI/IHTa C€ U3YHUCIIABA, KATO CE€ W3II0N3Ba JTUHEHHHAT METON BBPXY OLICHCHHA II0JIC3CH
JKHBOT Ha OTACIIHHUTEC aKTHBH.

Hocnemsamom ONICHJABAHE Ha HCMATCPHUAJIHUTEC AKTHBH C€ HU3BHpLIBA MO0 MOACa Ha
IpeoucHeHaTra CTOﬁHOCT, KOATO KBbM JaTtara Ha IpeOolCHKAaTa IPEeACTaB/IIBa TAXHATa CIIpaBeITHBA

CTOMHOCT.

W36paHusT mpar Ha ChIECTBEHOCT 3a HeMaTepHaJIHUTE aKTHBH Ha JIpy>KecTBOTO € B pa3Mep Ha
700 (ceneMcTOTHH) AB.
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HmoTH, MAINHHH U CHOPBKEHUA

HimMoTuTe, MallMHHTE M CBHOPBKEHHMATa (ABJIrOTpaliHM MAaTepHATHH AKTHUBH) CE€ OLEHABAT
ITbPBOHAYAIHO MO LieHAa Ha npuaoOuBaHe, BKIIOYBAIA MOKYMHATa LEHA, KAKTO M BCHYKH MPEKH
pa3xolH 3a NPHUBEXKIAHETO Ha aKTHBA 0 MECTOIOJIOKEHHETO U B CBHCTOSHHETO, HEOOXOOMMH 3a
HeropaTa ekcIuioaTauus. Bceku oTaeneH HMOT, MallliHa, CHOPBXKEHHE WM obopylBaHe ce
NPH3HAaBA 32 aKTHB CaMO aKO € BEPOSTHO NpPEANPUATHETO Ja MOMy4H B Objele HKOHOMHYECKH
U3roAM, CBBP3aHM C AKTHBA, M LieHaTa Ha NpHAOOMBaHE Ha aKTHBa MOXe Ja ObAe HafexOHO
OLICHEHA.

IocnenpamoTo oleHsIBaHE HA UIMOTHTE, MAllIMHUTE M CHOPBKEHHUATA C& M3BBPIIBA M0 ,,MO/ieIa
Ha TNpEeOLCHKAaTa”, T.€. M0 IpeolleHeHa CTOHHOCT, KOATO € paBHA Ha CrpaBeUIMBaTa CTOWHOCT KbM
JaTtaTa Ha MpeoLiCHKa, HaMajleHa C HATpYMaHWTe B IOCHEACTBHE aMOPTH3alMM W 3aryOu OT
obesuieHka. HanpaBeHHTe NPEOLIEHKU Ce OTYUTAT 3a CMeTKAa Ha COOCTBEHHA KamuTtal (IpeoLeHbYeH
pe3epB). AKO TpeOLEHEH aKTHUB ce mpopaane, OpakyBa WiM HM3Baau OT ymorpeba, OCTaHAIMAT
NpeOLICHbYEH Pe3€ePB C€ MPEXBHPIIA €THOKPATHO KbM HepasMpe/e/ieHaTa neqyainta.

CrnpaBeyiBaTa CTOMHOCT Ha 3€MHTE W CrpajuTe, OTUHTAHH MO ,,MOJENa Ha MpeoleHKaTa” B
cvotBeTcTBUEe ¢ MCC 16 ce onpenens A0ocTaTh4HO peOBHO, 3a Aa ce rapaHTHpa, dye OajaHcoBaTa
CTOMHOCT HAMa Ja C€ pa3ii4aBa CHUIECTBEHO OT Ta3H CHPAaBEMJIMBa CTOHHOCT, KoATo OM Guia
ompenesieHa B Kpas Ha OTYETHHS MEPUOA. AKO HsMa masapHO Ga3upaHH JaHHH 3a CIpaBen/MBaTa
CTOMHOCT, TS ce OIpeAens W3NON3BalKH ,,aHaNM3a Ha AUCKOHTHPAHWTE MapU4HH NOTOLM”) (WM
aMOPTH3HPAaHUTE Pa3XOJH 3a MOAMIHA).

ITocnenBamu pa3xonu, CBBp3aHU ¢ ONpeJelieH IBITOTPacH MaTepHaleH aKTHB, ce MpHOaBiT
KbM OajlaHcoBaTa CTOMHOCT Ha aKTHBa, KOTaTo € BEPOATHO MPEANPHATHETO Ja HMa HKOHOMHYECKH
TOJI3H, HAJBMINABAIIH MMHPBOHAYAJIHO OLCHEHaTa ehEeKTHBHOCT Ha CBHIICCTBYBAILMS aKTUB HWIH
KOHMTO BOJMAT JI0 YIBJDKABaHE HA HErOBHS IMOJE3EH KUBOT. BCHUKH ApYrH mocjieABally pa3xoa 3a
PEMOHT M TeKylla MOANPHKKA Ce MPU3HABAT B OTYETa 3a BCEOOXBATHHA AOXOH Mpe3 MepHoja Ha
BB3HHKBAHETO UM.

AMomeaum C€ HayucCjagBa OT Ha4aJ10TO Ha MecCelia, KOrato akryba € HaJJH4CH 3a yrlorpe6a,
KaTo Ce npunara JIMHEUHUAT METO] BBpXY OLICHCHHA ITOJIC3CH 2KUBOT HAa OTAC/IHHUTE I'PyIIH aKTHUBH.

3emure u pa3sxXoguTe 3a HpPII[O6HBaHe Ha UMOTH, MalllHHH U CHOPBIKEHUA HE C€ aMOPTHU3HpAaT.

H36panusT mpar Ha CBLIECTBEHOCT 3@ MaTepHAIHUTE OBITOTPaliHi akTHBH Ha J[py>KeCTBOTO € B
pa3mep Ha 700 (ceneMCTOTHH) JIB.

Pasxogute 3a m3rpaxgane WiM pazpaboTBaHe Ha HEJBIXKMMH HMOTH 3a H3MOJI3BaHE KaTo
WHBECTHIIMOHHH UMOTH ce KJIaCU(PHLHpAT KaTo “UHBECTUIIMOHHH UMOTH.

O0e3nenka Ha akTaBUTe HA JIpy)kecTBOTO

HWHayBuayanHuTe akTHBU WIH €IUHHULMTE, F€HepUpallld NMapHYHH MOTOLHM, Ce MperjexaaT 3a
HAIMYMEe Ha HMHAMKAIMU 3a oOe3lieHKa Ha CTOMHOCTTa MM BEJHBX TOAMINHO KBM JaTaTa Ha
W3rOTBSHE Ha TOAMIUHMSA (QHHAHCOB OTYET, KaKTO M TOraBa, KOrato ChOMTHA WIM TPOMSHAZ B
obcTosATeNCTBa IOKA3BaT, Ye OanaHcoBaTa CTOMHOCT Ha aKTHBHUTE MOXE Jja He O'b/ie Bb3CTaHOBEHA.

Br3craHoBHMaTa CTOHHOCT IpEACTaBIsABA [0-BUCOKATA OT CIIPaBEUIMBATa CTOMHHOCT, HAMAJICHa
C pa3xojuTe 3a npoAakOa Ha aKTHBA, ¥ CTOHHOCTTa B ynoTpe6a, 6a3upaHa Ha HacTosIaTa CTOHHOCT
Ha MPOrHO3UpaHUTe ObJel MapUYHU MOTOLM, OYaKBaHU JIa Ce€ MOJYy4YaT OT aKkTHBa B PaMKHTE Ha
HOJIE3HUS MY HKHBOT.
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MNOACHUTEJHU NPUWIOKEHNAA KbM ©®PUHAHCOBHUA OTYET
KbM 30 centemBpu 2012 r.

K®BM Kkpas Ha BCEKM OTYETEH NEPHOJ PHKOBOICTBOTO NPELICHABA JAJH ChIIECTBYBAT HHIAHKALIMH,
ye 3ary6ara or obe3lieHKa, NpU3HAaTa B NPeIX0JHH FOJAWHH, MOXe Bede J1a He CHIECTBYBAa HIIH Ja €
B IO-MAJBK pa3Mep.

HHBeCTHNHOHHH HMOTH

pr)l(eCTBOTO OTYHUTA KaTO HHBCCTUHLIMOHHH UMOTH 3C€MsS1 H CrpajH, KOUTO C€ OBbPXKAT IMO-CKOpO
3a NIOJTy4YaBaHE HA MPUXOAHW OT HAEM HJIIH 34 YBCJIMYCHHE Ha KalluTajia WK H 3a IBETE, OTKOJIKOTO 3a:

- H3MOJI3BaHE NPHU NPOU3BOACTBEHA IEHHOCT WIM aAMHHUCTPATUBHH LIENH;
- npoxpax6a B paMKHUTE Ha o0HyaliHaTa MKOHOMHYECKA JEHHOCT.

B crorBercTBHe ¢ mpoMeHeHus obxBat Ha MCC 40 Husecmuyuonnu umomu, cuutaHo ot |
saHyapu 2009 r., Jlpy:kectBoTo KIacHpHLIHpa KbM “HHBECTHIIHOHHH HMOTH’ U Ppa3XOIMTEe 3a
U3rpakaaHe Ha HEABWKMMH HMOTH, KOMTO JpPY>KECTBOTO MpaBH 3a OBICIIO HM3MON3BAHE KAaTO
HHBECTHLIHOHHH HMOTH.

HHBecTHLIHOHHHTE HMMOTH C€ TNpPH3HABaT KATO AaKTHB BBB (HMHAHCOBUTE OTYETH Ha
JIpy>KeCTBOTO CaMo IPH YCJIOBHE, Y€ Ca U3ITBJIHEHH CIEAHUTE [IBE H3UCKBaHHMA:
- BEpOATHO € Aa ObjaT nosyueHy 6bIeIH HKOHOMHYECKH U3rOIH OT HHBECTHIIMOHHUTE
HMOTH;
- CTOIHOCTTa Ha MHBECTHUIIMOHHUTE UMOTH MOX€ HaJE)KAHO Na O'b/ie OLleHeHa.

WHBECTHIIMOHHNTE MMOTH C€ OLEHABAT IFPBOHAYAJHO MO [eHa Ha mnpHaoOuBaHe
(cebecToifHOCT), BKIIIOYBAILA MMOKYITHATa LIeHAa W BCAKAKBH pa3XoAH, KOMTO ca INPSKO CBBP3aHHU C
HHBECTHULIMOHHMS HMOT — XOHOpapH 3a TpaBHH YCIYTH, €KCINEePTHH OLEHKH, JaHbUM IO
NpeXBbPJsiHE HAa UMOTA U JIPYTH Pa3XO/IH 110 CAeJKaTa.

Crnen mpBOHAYaIHOTO MM NPU3HABaHE HHBECTUIMOHHHTE HMOTH CE OTYHTAT, KaTO CE U3IMO0JI3Ba
MOJIENIBT Ha crpaBeliuBaTa croiHoct. CripaBemuBaTa CTOMHOCT HpeACTaBiIABA Hali-BEpOATHATa
LIeHa, KOATO Mojke Aa O'b/ie MoyyeHa Ha na3apa KbM OTYETHATa JaTa.

CnpaBeinBara CTOHHOCT Ha HMHBECTHIIMOHHHUTE MMOTH € CTOMHOCTTa, Ha KOATO HMOTHTE
MoraT Aa 6baatT NpoAaaeHu MeXAy AoOpe OCBEJOMEHH U Kelaellld Ja W3BbpLIaT TOBAa CTpPaHH B
crnpaBe/UIMBa cleika. . Kemaely mpopasay” He € NPUTHCHAT IpozaaBady, Koiiro OM mpoman Ha
KaKBaTo W Ja e ueHa. Hait-no6po nokazaresicTBo 3a CripaBe/UIMBAaTa LieHa € IieHaTa Ha aKTHUBEH Ma3ap
Ha nofno6eH MMOT, HaMHPpAIIl Ce Ha ChIOTO MICTO H B CBIIOTO ChCTOsAHUE. B ciiyuyali Ha Jiunca Ha
TEKyIlla LIcHa Ha aKTHBEH nasap JIpy>kecTBOTO B3eMa MNOJA BHHMMaHWe MHGOpMaLUA OT pasiiHuHU
U3TOYHHIIM, BIJTIOYBALIM:

¢ 1ICHU Ha aKTHBECH Ia3ap Ha UMOTH OT pa3/IM4YHO €CTECTBO, CbCTOAHUEC HUITH
MECTOIIOJIO2KEHHE, KaTO LICHUTC C€ KOPUIHpaT, 32 1a OTPa3AT TEC3H Pa3JIUKH,

¢ CKOpOUIHH LICHH Ha noxobex WUMOT, Mpe€ajiaral Ha He TOJIKOBA aKTHBHH I1a3apH, KaTo
LCHHUTE Ca KOPUTHPaHH, 3a Jla OTPa3AT €BCHTYAJTHU IIPOMCHH B HKOHOMHUYCCKHUTE YCIIOBUA CIICT
Jarara, Ha KOATO € U3BbPUICHA CACIKATa 10 TC3H LICHH,

¢ JHUCKOHTHpaHH IapU4HH IIOTOLH, OCHOBaAHHU HA Ga3ara Ha HaaC)XKIHa OIICHKa Ha GBIIGIIIH
NapH4yHH NMOTOLH, IMOAKPCINICHU C YCJIOBHUATA Ha CHLICCTBYBAIlH JOTOBOPH 3a HACM WIH
APYrd JOroBopH U (HpPI B’bBMO)KHOCT) NMOAKPCNICHH ¢ BBHINHYW JaHHHW KaTO HanpumMep
TEKYyLIH Na3sapHU HACMHU Ha HOI[OGCH HMOT Ha ChHIOTO MECTOIIOJIOKCHHE H B CBHLIOTO
CBhCTOAHHE, H3IMOJI3BAHC Ha AMCKOHTOBH IIPOLCHTH, OTpasfBallld TEKyHIaTa IIa3apHa
MpELECHKA 3a HCCUI'yYpPHOCTTa Ha CyMaTa H NCprHojia Ha NapH4IHHTE IMOTOLH.
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NOSACHUTEJHHU IPUJIOXKEHUA KbM ®UHAHCOBUSA OTYET
KbM 30 centemBpu 2012 r.

Axo mnpH M3KIIOYMTeNHH OOCTOsTENncTBa, Korato JIpy>KecTBOTO 3a IBPBM NBT NpHAOGHBA
MHBECTHIIMOHEH UMOT M UMa SICHH J0KA3aTeNCTBa, Ye CIpaBe/yIMBaTa CTOMHOCT Ha HHBECTHLIMOHHHS
UMOT He Moxke Ja Oble HajleKOHO ompeleneHa 3a NPOABL/DKHTENIEH MEPHON OT BpeMe, TOrasa
JIpy’kecTBOTO OLEHSBa TO3M MMOT, W3MNOJN3BalikM MOJAeNa Ha LieHaTa Ha npuaob6HBaHe B
cpotBercTBHE ¢ MCC 16 Hmomu, Mauwiunu u CbOPbICeHUA.

ITpomenuTe B cripaBeIMBaTa CTOMHOCT Ha MHBECTULIMOHHMTE HMOTH C€ OTpa3dBaT B nevyandaTta
WK 3arybarta 3a nmepHojia, B KOMTO ca Bb3HUKHAIH.

IMocnenpamure pa3xoAu, CBBP3aHH C WHBECTHLMOHHH HMOTH, KOMTO Be4e ca MpPU3HATH BHB
¢uHaHCcOBHTE OT4YeTH Ha JIpyxecTBOTO, ce mpubaBiT kbM OajlaHcoBaTa CTOHHOCT Ha MMOTHTE,
KOraTo € BeposTHO JIpy>KecTBOTO fAa nody4yd ObIemyd HKOHOMHYECKH H3IOAH, Ha/(BHILABAIH
ITbPBOHAYAJTHO OLEHEHaTa e(EeKTUBHOCT OT H3MOJI3BAHETO HA CHIIECTBYBAIIUTE HHBECTHLMOHHH
UMOTH. Beuuky Apyru nocnensamy pasxoiM ce Npu3HaBaT B nedan6ara Wik 3arybara 3a mepHoaa,
npe3 KOHTO ca BE3HHKHAIIH.

B cmywawTte, koraro IpyXeCTBOTO HOTOBOPH YIAOBJIETBOPABAINM LEHH C TOTEHLMAIHH
KyIlyBa4yH, HMOTHTE OCTaBaT B IpylaTa Ha MHBECTHLIMOHHHWTE HMOTH, & He Ce MpeKIacHbHLUpaT
KaTo JbpKaHU 3a mponaxOa, Tel karo MCQPO 5 Hemexywu axmusu, Owvpicanu 3a npodaxcba u
npeycmarnoeeHu Oetinocmu He ce Ipuiara no OTHOIIEHHWEe Ha HETEKYIH aKTHBH, OCUYETOBOACHH IO
Mozena 3a cipaBeyinBa croiHOCT cbritacHo MCC 40 Hueecmuyuonnu umomu.

Ilapuunu cpeacTBa H NapUYHH €KBHBAJICHTH

Hapnqmrre cpeacTBa W INAapU4YHU CKBUBAJICHTH Ca NapUYHUTE CpPCACTBA B Kacata H IO
pasiuiallaTe/IHi CMCTKH B 6amm, KakToO U GaHKOBHTE CpOYHHU ACMO3UTH C NAaACXK OO0 TPHU ME€cela - B
JICBOBC H BaJIyTa. Te ce oTuUTAaT MO HOMHHANHATA UM CTOMHOCT. Te ca ChIIO TaKa H KOMIIOHEHTHTE
Ha NMapuyHUTEe CPEACTBAa W NApHUYHH €KBHUBAJICHTH 3a LICJINTE Ha OTYETa 3a Mapu4YHHUTE IOTOLH.
pr)l(eCTBOTO HE pasiiojiara ¢ napyu4yHu €KBUBAJICHTHU, NOpaJAH KOCTO NMApUIHUTE CPCACTBA B OTUYECTA
3a (bHHaHCOBOTO CBCTOSAHUEC C€ PaBHABAT Ha NMapHYHUTC CPEACTBA M NAPHYHHUTC CKBUBAJICHTH B
OTYE€TAa 3a MAPUIHUTE MTOTOLHN.

OtueThT 32 NMapUYHHUTE MNMOTOHM € H3rOTBCH 110 MPECKUA METOA BBH3 OCHOBA Ha cajjartra OT
CMETKHUTE 3a NapUYHHUTC CPEACTBA B CHETOBOAHHUTE PErUCTPH Ha INPEATIPUATUETO.

Kanurtan

AKIII/IOHCPHPISIT KalluTajl Ha I[py)l(eCTBOTO OTpa3sdBa HOMHHaJIHaTa CTOMHOCT Ha CMHUTHPAHUTE
aKIIuH.

dunancoBy NacHBH

DHHAHCOBUTE NACHBH BKIIOYBAT OaHKOBU 3aeMH M OBbpApadTH.PUHAHCOBMTE MACHBH Cce
NIPU3HABaT TOraBa, KOraTo ChILECTBYBa JOTMOBOPHO 3ab/DKEHHE 3a IUIalllaHe Ha MapHIHU CYMH WK
Ipyr (UHAHCOB aKTHB Ha JAPYro TNpPEANpUATHE, WM JOTOBOPHO 3aNBb/DKEHHE 3a pa3MsfHa Ha
($HHAHCOBH MHCTPYMEHTH C APYTO NPENNpHITHE NPH MOTEHLHATHO HeOIaronpHaATHH yCIOBHUA.

baHkoBuTE 3a€MH ce B3eMart ¢ LieJ1 IBIrOCPOYHO MOANOMaraHe Ha AeiHocTTa Ha J{py»ecrBoTo.
[TbpBoHavanHo Te ce OTpa3fBaT MO CTOMHOCTTa Ha BB3HMKBAaHE, HaMaJleHa C pa3XxoduTe IO
noxy4aBaHero Ha 3aeMa. Ciell MbPBOHAYAJIHOTO OTYMTaHe OaHKOBUTE 3a€MH Ce MPEICTaBAT IO
aMOpTH3HpaHa CTOMHOCT, KaTo BCAKAa pa3fiika MEAy IIbpBOHAYajiHaTa CTOMHOCT M MOC/eaBanaTa
OLIEHKa Ce OTYMTa B nevanbara Wiy 3arybara 3a nepuona Ha 6a3a edpeKTHBHUS JTMXBEH MPOLIEHT.
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MNOsSICHUTEJHU NPUIOXEHUA KbM OPUHAHCOBHUSA OTUET
Kbm 30 centemBpu 2012 1.

YacTra oT ABIrOCpoYHHTE GAHKOBM 3a€MH, KOATO NOMIEKHM Ha IMOracsiBaHe Ipe3 ClICABalIHA
OTHYETEH MepHoJ, ce KIacUPHLMpPa KaTo TEKyll MTACUB B OTHETa 33 (MHAHCOBOTO CHCTOSHHE.

T%proscxm‘e 3aABDKCHHA C€ TMpH3HAaBaT MBPBOHAYAJIHO TI0 HOMHMHAJIHA CTOMHOCT H
BIOCNICACTBHE C€ OLICHABAT 110 aMOPTU3HUpaHa CTOﬁHOCT, HaMaJiCHa ¢ IUTallaHUATa IO YpEeXKIaHe HA
3aAbJDKCHHUATA.

Bcuuky pasxonu, CBbp3aHH ¢ JIMXBH, Ce NPU3HABAT KaTO (PUHAHCOBM pa3xomau B nedanbara WM
3arybara 3a mHepuojila ¢ H3KIIOYEHHEe Ha pa3XOmuTe IO 3aeMH, CBBpP3aHM C mpuaobuBaHe,
CTPOMTEJICTBO HWJIH TPOM3BOACTBO Ha OTroBapsll Ha YCJOBHATA aKTHB (aKTHUB, HM3HCKBAMl
3HAYMTEHO BpeMe 3a NpUBEXKAaHe B CCTOSHME 3a ynoTpeba win npoaax6a), kouto TpaOBa Ja ce
kanuranusupar. C npomeHenns MCC 23 Pasxonu mo 3aemu, cumraHo ot 1 sHyapu 2009 r.,
OTYMTAaHE HAa TAaKWBa Pa3XO[H MO 3aeMH B nevandaTa Wik 3arybara 3a nepuoa ce npemMaxea.

JuBunentn

JIMBHICHTHTE, IUTATUMH HAa aKUMOHepHTe Ha JIpy»KecTBOTO, Ce MPU3HABAT ciiel] ONOOPEHHETO UM
ot O6moTo chOpaHUe Ha aKLHOHEPHUTE.

IMeyanbata 3a pa3snpeneneHHe Mexay aKLUHOHEPHTE CE H3YMCIIABAa CBHIVIACHO 3aKoHa 3a
IpY’KecTBaTa CbC CHELHaIHA HHBECTULMOHHA IleJl M TpeACTaBiifiBa (HHAHCOBHAT pE3YJITaT,
KOPHTHPaH KaKTo ciefiBa:

*  yBEJHYCH/HaMaJleH C Pa3XoJUTe/IPUXOANTE OT MOCNEeBAIM OLCHKH Ha HEJIBIKHUMH
HUMOTH;

®  yBeJIMYCH/HaMaJleH CcbC 3arybure/meqandéure OT CHENIKH 10 TNpPEeXBHPIAHE Ha
coOcTBEHOCTTa BBPXY HEJIBHXKHMH UMOTH;

" yBeNMYCH/HaMalleH B [rOQMHATa Ha TIPEXBBPJITHE Ha COOCTBEHOCTTa BBPXY
HEIBMKHMH UMOTH C NOJIOKUTEIHATA/OTpULIATEIHATA Pa3iiMKa MEXIY:
a) NpojaXHaTa LieHa Ha He/IBOKUMHS UMOT, U
6) cymaTa OT HCTOpHHecKaTa LieHa Ha HeIBWKUMHS UMOT U MOCIIEABAILUTE Pa3sXoAH,
JOBEJH 10 YBeIHUYeHHe Ha GanaHcoBaTa My Cyma;

JpyKecTBOTO pasmpenens KaTo AUBHAEHT He mo-Majko or 90 Ha cro or meyanbara 3a
pasnpencrneHue.

J0X01H, NIEeHCHOHHH H APYTH 3ab/UKeHHS KbM HACTH JHIA

JIpy>kecTBOTO He € pa3paboTBaIo W He MpU/Iara IUIAHOBE 3a BB3HArPaKIACHUA Ha CIY)KHUTEJIUTE
ClIe[k HallyCKaHe MM APYTH IBJITOCPOYHW Bb3HArpaXkAeHHs Ciiell HallycKaHe, WM 1oj ¢opmara Ha
KOMITEHCALMH C aKLIMK WIH C I5UI0BE OT COOCTBEHHS KamuTall.

Jpy>KeCTBOTO OTYHTA KPATKOCPOUYHH 3aABJKEHHS 10 KOMIICHCHPYEMH OTITyCKH, Bb3HHKHAIM Ha
6aza HeWsnoy3BaH IUIATEH TOJMIIEH OTIYCK B Cly4YaHTe, B KOMTO C€ O4YaKBa OTIIyCKHMTE [a
BB3HHKHAT B paMKHUTE Ha 12 Mecela ciie] Kpas Ha OTYETHHS NEPUOJ, Mpe3 KOWTO HaeTWUTe JIHIIA Ca
MOJNIOKWIIM  TpyJda, CBbp3aH C Te3d ornycku. Kparkocpounute 3ambDKeHHS KbM I€pCcoHala
BKJIFOYBAT HaJHHLIH, 3aIUIaTH U COLMAIHK OCUI'Y POBKH.

Jdanbun

I_['BJDKHMPITG TCKYIIH JaHBUH CC M3YUCIABAT B CLOTBETCTBHE C 61,nrapc1<0To 3aKOHOOATECJICTBO.
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NOACHUTEJHH MPUJIOXEHUA KbM ®UHAHCOBUSA OTHYET
Kbm 30 cenremBpn 2012 1.

Kopnopamueen oanvk

Te#t kato ,ExcriysuB IIponepru” AJICHI] e akuMOHEpHO IpPy>KECTBO CBC CHELHATHA
HHBECTHULIMOHHA LieJI, TO € OCBOOOIEHO OT obaraHe ¢ KOPNOpaTHBEH AaHBK ChIMIACHO Wwi. 175 or
3akoHa 32 KOpPHOPAaTHBHOTO MOAOXOHO O0JIaraHe.

Hanvk evpxy dobasenama cmoiinocm

JIpy>kecTBOTO € perscTpupaHo juue 1o peaa Ha wi. 100, an. 1 or 3akoHa 3a jaHBKa BBPXY
nobaBeHaTa cToiiHOCT. TO MpHU3HaBa MPUXOOUTE H Pa3XOMTE HETHO OT CyMaTa Ha JaHbKa BBPXY

nobasenara croiiHocT. HerHata cyma Ha JIJIC, Bb3cTaHOBMMAa OT WM AB/DKHMAa Ha JaHBYHHTE
BIIaCTH, C€ BKJIIOYBA B CTOMHOCTTA Ha B3eMaHHATa WIH 3aIb/DKEHHATA B OanaHca.

4. IlosgcHETEIHH OelIeKKH

4.1. ienroTpaiiHi MaTepHalHH H HEMaTepHAIHH aKTHBH

30.09.2012 31.12.2011
JABAroTpaiHE MATEPHAJIHE AKTHBH, 6 ~
BT. 1.
Oduc ob3aBexxaane S 7
HemaTepnannu akTHBH, 6 6
BT. 4.
Jlunensun 4 4
®upMeH caiit 2 2
O6mo 11 13

4.1.1. Kem 30.09.2012 r. ,,Excrrysus IIponsptu” AJJCHL] npurexaBa HeMaTepHaHH aKTHBH C
HEOrPaHHYEH 0/1€3€H XKUBOT, MPEACTABIIABALIHU:

. JIMLIEH3 3a M3BBpIIBaHe Ha JeitHocT kato AJICHL] B pa3mep Ha 4 XuL. JB.;
. ($HUpMeH CalT — 2 XWUIL. JIB.

HemaTepnaJmme AKTHBH C HEOIPaHHUUCH XXUBOT HE CE€ aMOPTU3HpAaT.
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NOACHUTEJIHUA NPUWIOKEHMS KbM ®UHAHCOBUSA OTYET
KM 30 centemBpu 2012 r.

4.1.2. lpyxectBoTO nputekaBa oduc ob3aBexkaaHe B pasmep Ha 5 xui. jB. (31.12.2011 r. 7 xun.
nB.) KoMmoTspHaTa TeXHHKA € HAMMBJIHO aMOPTH3HpaHa.

JIpy>XecTBOTO aMOpPTH3Mpa TE€3M aKTWBM, KAaTO NpWIara JIHHeeH MeETOJ Ha aMOpTH3alMA H
aMOPTHU3aLIMOHHH HOPMH, ONpeIeNIeHH B3 OCHOBA Ha MpeANoJlaracMus MoJIe3eH )KUBOT Ha aKTHBHTE
KBbM JlaTaTa Ha npuaoOuBaHe.

TogumnuTe aMOpPTH3allHOHHW HOpMH Ha OCHOBHHUTE I'pyITH usnro*rpal‘fmn MATCpHAJIHH aKTUBH
ca, KaKTo CjicaBa:

AMOpTH3anHOHH
H HOpMH

Oduc o63aBexxnane 15%

3a OT4YeTHHA NEPHOJ HAYUCIEHHMTE pa3XoA 32 aMOpPTH3alHsd Ha JBJITOTPalHUTE MaTepHAHH
aKTHBH ca 2 XWI. JIB.

4.2. KeM 30.09.2012 r. Ipy>xecTBOTO npurekaBa eIUH HHBECTHLIHOHEH HMOT:

Hueecmuyuonen umom, wnaxooaw ce zp. Cogusa, 6yn. ,,Tooop Anexcanopos”l117 u , Ogue
none” 82-84.

Kem 01.01.2009 r. BbB BpB3Kka ¢ mpoMeHeHHs obxBar Ha MCC 40 Hueecmuyuonnu umomu
IpYXECTBOTO € mnpexiacuduumpano wumor 3a paspaborBane B rp. Codwus, Oyn. “Tomop
AnekcaHapos” u yi. ,,OBue none” Ha croiiHocT 5476 xun. nB. u xeM 31 mexemspu 2009 r. ro e
NOKa3aJIo B rpynaTa Ha HHBECTULIHOHHHTE UMOTH.

IIpe3 BTOpO TpuMeceune Ha 2011 r. uma yBenvueHHe B CTOHHOCTTa HA MHBECTUITHOHHHA UMOT ¢ 307
XWIL JIB. BBB BPB3Ka ¢ NpuaoOuBaHeTo OT cTpaHa Ha ,.Ekckiry3us IIpomspri” AJICHL] Ha 8/30 ot
364/487,5 umeanHu 4aCTH OT MOCOUCHHA HMOT, MPUTEIKABAHH A0 TO3H MOMEHT OT CHCOOCTBEHHK B
HUMoOTa.

B kxpas Ba 2011 r. e HanpaBeHa eKcnepTHa OLEHKAa OT HE3aBUCHM JIMLEH3HPAaH OLICHUTEN 3a
oInpeeiIsiHe Ha na3apHaTa CTOHHOCT Ha HeBYDKMMHS UMOT, KOATO € B pasMep Ha 3 240 xun.js.

4.3. ITapuunuTte cpencTia Ha aApyxecTeoTo kbM 30.09.2012 r. ca B pa3mep Ha 524 xun. nB.,
pasmnpeseieH! KaKTo CJIe/IBa:

ITapuunu cpencTea B 6poii 21 xun. 1B.
ITaprunu cpencTsa no 6aHKOBH CMETKH 3 xun. aB.
Ilapyunu cpeacTa no 6aHKOB JETIO3UT 500 xu. 1B.

Hsma 6510kMpaHH CyMH M IpYTH OFpaHHYeHHs 3a NMOJNI3BaHe Ha ApHYHHUTE CPECTBA HA
JPY>eCTBOTO.

4.4. B xpas Ha oT4yeTHHA nepuon Jlpy»>KecTBOTO MMa THPTrOBCKM M YT B3EMaHHs B pa3sMep Ha
30 XL JIB., KOWUTO MPE/CTABIABAT - B3EMaHe 10 MPEAOCTaBEH aBaHC B pa3Mep Ha 24 XWIl. JIB.,
B3€MaHH OT JIMXBH M0 JeNO3UT B pa3Mep Ha 5 XWIL JB. M 1 xui. s1B. B3eMaHus cebp3anu ¢ JJJIC

4.5. ,Excxry3us Ilpomspr” AJICHILL e peructpupano ¢ ocHoBeH kanutan 500 000 (mercToTHH

XWiAaM) neBa, pasjeneHd B 500 000 (meTcToTHH Xunsau) OOMKHOBEHH Oe3HATMYHH aKLUHH C
HOMHHAJTHA CTOMHOCT 1 (eMH) JieB BCAka e(Ha.
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NMOSACHUTEJHMU NPUIOXKXEHU St KbM @UHAHCOBUSA OTHET
KnM 30 centemBpu 2012 1,

IIpes 2007 r. e perucTpupaHO MbPBOHAYATHOTO 3aAB/DKMTENIHO YBEIHYEHHE HA OCHOBHHSA
kanutan no pega Ha wi.5, an.3 or 3[JCHUL. C Pemenne Ha CI'C na 13.04.2007 r. e BmmcaHO
YBEIMYEHUETO Ha KanuTana cbe 7 498 144 (cemem MMWIMOHA YETHPUCTOTHH [EBETHECET H OCEM
XWIAOU CTO YETHPHAECET W 4YeTHpH) OOMKHOBEHHM Oe3HaIWYHU aKUMH C HOMHHaNHa cToiiHoct |
(eouH) neB BCAKa e€JHA U eMHCHOHHA CTOHHOCT 1 NieB.

IIpe3 2008 r. e ochlIecTBEHO BTOPO YBEJIMUEHHE HA OCHOBHHA KamuTal Ha Jlpy»ecTBOTO upes
H3/aBaHe Ha HOBM akuuu no peaa Ha wi. 112 u ca. 3ITIHK. EMutipanu ca H ca M311U10 3anHcaHH
1454 196 6post HOBH OOHMKHOBEHH GE€3HANMYHM aKLKH € MPaBO Ha IJ1ac ¢ HOMMHAJIHA CTOHHOCT OT 1
(emMH) NIeB 1 eMHUCHOHHA CTOHHOCT OT 1.45 (equH JieB M HETHUPUIECET U MET CTOTHHKH) JIEB BCAKA
enHa. [IpeMusTa OT eMHCHS Ha aKUMM € OTHeCeHa B peMHHHHS pesepB (BXK. T. 4.6.)

KoM 30.09.2012 r. peructpupanust akuvoHepeH kanural Ha "Excikiry3us [Ipomrsptu" AJICHUL]
€ B pa3Mep Ha 9 452 xun. JiB.

B nepa
Bpoii akuum, Cenremepu | Jexemepu | Hexemspu | Jexkemspu | Jlekemspu
IUIaTeHH 2012 2011 2010r. 2009 r. 2008 r.

HaITbJIHO

B Ha4aj10ToO Ha roauHara | 9 452 340 9452340 | 9452 340 9452340 | 7998 144

€MUTHPaHU npe3s 1454 196
niepuoja

bpoii akumM, IUIaTeHU
HalbJIHO  KbM | 9452340 | 9452340 | 9452340 | 9452340 |[9452340
Kpas Ha
MepHoaa

B xpas Ha oTYeTHHS NepHO/ AKLMOHEPHHUS KanmuTal OCTaBa HelpoMeEHeH. PerncrpupaHusaT
KanuTan Ha Jlpy)kecTBOTO NpeBHlLAaBa YWcTaTa CTOWHOCT Ha MMymmecTBoTO.C men chnasBaHe Ha
M3HCKBAHMATA Ha TBHProBckHs 3aKOH PHKOBOACTBOTO Ha JIPY’KECTBOTO BB3HAMEPABA /1a [IpEANpHeMa
MEPKH 3a KOperHpaHe Ha ChOTHOWEHHETO B HaH-KPaThK CPOK.

BeHnuky u3gaseHy akIuy ca MIaTeHH HATbJIHO C MapU4HHU CPEACTBA.

"Exckiny3us [Ipormrspru" AJICHL] He npuTexaBa o0paTHO U3KYNEeHH COOCTBEHH aKIHH.

4.6. Kem 30.09.2012 r. "Excruty3us [Iponspr" AJICHUL] npurexapa pe3epBH, KakTo ciieBa:

. OpeMHEH pe3epB OT NpoAaxkbaTa Ha IMpaBa 3a 3alMCBaHE Ha akUUH, GOpMHUpaH MNpH
yBEJIMYEHHUETO Ha kanuTana npe3 2007 r., B pasmep Ha 15 xui. nB.

o NIpEMHEH pe3eps, (HJOpMHUPaH NpH yBeJHYEHHETO Ha KanuTaia npe3 2008 r. kato pasinka
MEXIy HOMHHAJIHaTa MU €MHUCHOHHaTa CTOHHOCT Ha 3anucaHure 1 454 196 HoBH akuuH,
HETHO OT pa3xoAMTe Mo yBeauueHuto — 631 xun. ns.

4.7. Orpaszenure oTcpoueHu npuxoau keM 31.12.2011 r. BBB Bpb3Ka ¢ OTHaAEH MOJ HaeM UMOT 3a
nepuozaa 01.01.2012 -15.01.2012 B pasmep Ha | XW.IB., ca OTHECEHH B NPUXOAM OT mpoaaxba Ha
yemyry 1 xwn nB./Bux 4.7/

4.8. 3agpxeHusTa Ha JIpyecTBOTO KbM AOCTABYHIIM U KIHEHTH ca KaKTO CIIE/Ba:
e 3aqb/DKEHHS KBM IOCTaBYHLM — 14 xu. JIB.,
B TOBAa YUCJIO 2 XWJ. JIB. KbM CBBp3aHoTO JHULe ,,KoHcopuuym Hsrpes”/[33/1 u 3agbimkeHHe
KBbM obcmyxBamoto Jlpexectro ,,Exckiy3us Cepeucus” A/l B pasmep Ha 10 Xwi. JB. ¥ Apyru 2
XHJIL. JIB.
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4.9. IIpe3 OTYETHUAT NEPHOJ] B APYTH 3aXBJDKCHUS Ca OTpa3eHu oOmo 16 xui1. nB.

o 3 Xun. nB. 32 BB3HATPAXK/ICHHS -. YIIPABICHCKH ¥ aIMHHHCTPaTHBEH
L 12 xwr.51B. 3a Takca GUTOBHM OTNAABLUHU H JaHBK HEABWKUM UMOT
o 1 Xun. 1B KBM OCHIYpPHTEJTHH UHCTHTYLIMH

4.10. Ilpe3s orueTHMAT nepuold OT sHyapH A0 centemBpu 2012 r.pxmouurenHo ,Exckiy3us
IIpomept” AJCUL] € peanusupano cieHUTEe NPUXOIH:

e [lpuxon momy4yeH OT OTAAJEH NMOA HaeM MHBECTULIMOHHEH HMOT B pa3Mep Ha 1 Xwi. JB.
INpuxonsT € nosyyeH BbB Bpb3Ka ChC CKIIOYEH A0roBop ot aara 15.05.2010 r. 3a otaaBaHe
Mo HaeM 3a BpeMeHHO W Bb3Mme3nHo nomeaHe Ha YIIM |, Haxoma ce B rp. Codus, yim.
»lomop Anekcannpos” Ne 117.

4.11. Ilpuxonute OT JMXBM OTpa3eHH B OT4YeTa 3a BceoOxBaTHHs noxoA kbM 30.09.2012 r. ca mo
HarpaBeH JeNOo3HT B ThProcka OaHka.

4.12. Pasxonure 3a BbHIIHMU ycnyrd kbM 30.09.2012r. ca B pasmep Ha 22 Xun. JiB. H ca
pasmpeieneHd KaKTo CllefiBa:

Br3HarpaxaeHue Ha 00cayXKBaLOTO APYHKECTBO 11 xun. nB.
Tlone4yuTesncku ycayru-6anka Jenosurap 2 XuJ1. JB.
OAMTOPCKH YCyrH 5 Xui. JIB.
HaeMm oduc 1 xuu1. nB.

YTH Pa3XxOfiH 33 BBbHIIHH YCITyTH 3 xun. nB.

B npyru pasxonu 3a BBHIUHM YCJIYTH Ca BKJIIOUYEHH Pa3sXOay TaKCH pYryJIAaTOPHHM BIACTH
/ llentpaneH meno3urap, Takca Bbnrapcka ®onmosa Bopca, takca K®H, unencku BHoc CIID,
Arenuus Brincsanus/ u ap.

4.13. Pasxoaure, CBBp3aHH ¢ nepcoHana (YNMpaBieHCKH MW aJMHUHHUCTPATHBEH) BKIIIOYBAT
BB3HArPOKACHUA U COLMAITHA OCHIYPOBKH.

K®m 30.09.2012 r. Te ca kakTo cheapa:;

Bp3Harpaxaenus no TpyaoBH J0TOBOpPH 3 xun. nB.
Be3narpaxuenus Ha CbheeTa Ha AUPEKTOPHTE 7 XWL. JIB.
OcHrypuTeJIHH BHOCKH 2 XuJ1. JIB.
Oo6mo: 12 xun. 5B .

4.14. B npyru omepaTMBHM pa3XxoAM 3a OTYETHHS NEpHOA ca OTpa3eHH pa3xoad 3a JlaHbk
HEJBW)KUMH HMOTH Ha CTOIHOCT 5 XMIL. JIB, Takca OUTOoBU oTnaaeiy 11 xun. JiB.

4.15. KuM 30.09.2012 r. [Ipy>xkecTBOTO HiMa GAHKOBH KPEIUTH H HAMA YYpEdEHH MIIOTEKH B MOJ3a
Ha JpyTH JMua.
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4.16. Crbp3aHH JIMIa Ca Te3U JIMLA, KOUTO OCBHLUECTBABAT KOHTPOJ BEpXY JlpyxKecTBOTO, ChBMECTEH
KOHTpPOJI WIH YNPaXXHABAT 3HAYMTENIHO BJIHAHKE NPH B3€MaHETO Ha (PMHAHCOBH WM OTNECPATHBHU
PEUICHHA, KaKTO M TMpeanpusTHs, B KOUTO JIMLA OT KIIOYOBHA pPBKOBOAEH MEpPCOHAT Ha
Jpy>ecTBOTO HMMaT JUIOBO Y4acTHe, MO3BOJSBALO UM Aa OCBLIECTBABAT KOHTPOJ, CHBMECTEH
KOHTPOJ WIH 3HAYUTEJHO BJIMSIHUE BBPXY TaKHBa MpeanpUATHA. B Ta3u Bpb3ka CBBP3aHH JIHIA C
»EkckrysuB Ilpomspt” AJICHUILl e obcmyxBaumoro npysxkectBo ,.Ekckiysme CopBucHs”AJl u
Koncopumym “Usrpes” A33/1.

J1030.09.2012 r. ca u3BBpIICHH CIIEAHUTE CACTKH ChC CBBP3aHU JIMLA:

= Pasxonu 3a Bb3HarpakaeHue Ha o6CiyxBalloTO ApyxkecTBO ,,Exciury3us CbpBucus”
AJl-11 xun. ns.

Crenkure ¢bC CBBbP3aHH JT1Lla Ca U3BBPLICHH MO CIIpaBCA/IMBH ITa3apHHU CTOMHOCTH.

KBM kpas Ha otuetHus nepuoa - 30.09.2012 r. neypereHure canua c¢bC CBLP3aHHTE JIHLA Ca HA
croiiHoct 12 xun. nB

o Excxmysus Cepeucuz” AJl - 10 xun. nB.

e ,Koncopuuym Harpes” J[33/1 — 2 xun. 5nB.

4.17. dunancoBuat pesyntar Ha JlpyxectBoto kbM 30.09.2012 r. e 3ary6a B pa3mep Ha 24 xui. JiB.

4.18 MexIuHHUAT (PUHAHCOB OTHET HE € 3aBEPEH OT PErHCTPUpPaH OJHUTOP, AUIUIOMHPAH EKCIIepT-
CYETOBOIMTEI.

4.19. Cr6urns cien narara Ha GUHAHCOBHS OTHET.

3a nepuoja ciefl aTtarta, KbM KOSITO € ChbCTaBeH ()MHAHCOBHAT OTYET, 10 AATAaTa Ha ChCTABAHETO
MY HeE 2 HaCTBIWIM BaXXHH /3HaunMK/ cbOUTHUA, KOUTO OMXa OKa3alu BIHSIHUE BBPXY BEpPHOCTTA U
ITBJIHOTATa Ha MpeAcTaBeHaTa BbB (JMHAHCOBHSA OTUET HH(OpMALHS:

5. Iles1# H NOJIMTHKA 32 ynpagJjcine Ha GHHAHCOBHA PHCK

JIpy>KecTBOTO € M3JIOKEHO Ha pa3zIMuHU PHUCKOBE — Na3apeH, JINXBEH, KPEeJUTeH, JIHKBUICH,
BaJTyTeH — MPOU3THYAILH OT NPUTEKABAHUTE OT HErO aKTHBH U CBBP3AHUTE C HErO 3abJDKCHHS.

ley)KeCTBOTO € BB3MNPUCTIO MHBCCTHLUHOHHA NMOJUTHKA, Ha 0a3zara Ha KOATO € YCTaHOBECH
npornec 3a ONepaTUBHO YNPABJICHWE W KOHTPOJI Ha CACJIKUTE C HEABWOKHUMH HMOTH. CEBeTET Ha
)Inpex'ropme M3BBPIIBa obur roauiiex nperiean Ha HWHBECTHLMOHHATA [IOJIMTHKA, KAaKTO H
PEryJIIpEH NpETyIea Ha TEKYUIMTC WHBECTHLUHOHHH NPOCKTH, KaKTO M CTaTyCca Ha IUIAHUPAHHTE
HHBCCTHILIMOHHH NTPOCKTH.

Iazapen puck, cevp3an ¢ uHGeCMUYUOHHUME UMOMY U UMOMUMe 3a paspabomeare
Jpy>KeCTBOTO € M3JI0XKEHO Ha Ma3apeH PMCK, MPOM3THYALL OT NPOMEHHUTE B MA3apHUTE LEHH
Ha HEJBHXHMHUTE HMOTH, Thil KATO OCHOBHATA YacT OT aKTHBUTE My € HHBECTHPaHA B HEIABIKHMH
uMoTH. ClieoBaTETHO Pa3BMTHUCTO Ha Masapa Ha HEABWKHMH HMOTH, ThPCEHETO H IpeAIaraHeTo,

LCHOBUTE PaBHUILA Ha HaeMHTE i CTPOMTEJCTBOTO HMMaT onpeiesnsiul eGeKkT BbpXy (HUHAHCOBHTE
pesyataty Ha JlpyxecTBOTO.

Jluxaen puck
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ExcniosunusTa Ha J[py>KecTBOTO CIIpsAMO pHCKa OT IIPOMEHH B Na3apHUTE HHUBA HA JINXBEHHTE
NPOLEHTH € CBBP3aH MIaBHO C JBITOCPOYHHUTE 3aAb/DKEHHA MO 33€MHM C IUIABAalll JIMXBEHH
NpPOLEHTH. PBKOBOACTBOTO Ha JIpy>KeCTBOTO CuMTa, 4Ye CIpaBeUIMBaTa CTOMHOCT Ha HErOBUTE
3aABJDKEHHS HE CE OTJIHYABAT ChLIECTBEHO OT TEXHUTE OaNaHCOBH CTOHHOCTH.

Juxsuoden puck

JpyXecTBOTO XBbpKH CBOOOAHUTE CH MApHYHH CPEJCTBAa B JIMKBUAHHU aKTHBH, KOUTO MOrar ja
ObmaT M3TErNIEeHH NpY NMOMCKBaHe. TO MOXe 1a ycBOsBa W NMApHYHH 3aeMH, 3a Ja (HHAHCHpa
KpPaTKOCPOYHHTE U IBJITOCPOUYHHMTE CH JHKBUIHM HYXXIH. B CBINOTO BpeMe WHBECTHILMOHHHTE
HMOTH, KaTo OCHOBHA 4acT OT aKTUBHTE Ha JIPY»KECTBOTO, C€ THPryBaT aKTHBHO Ha Masapa Ha
HEeIBHOKMMH UMOTH B buarapus. OcHOBHUS TUKBH/EH PUCK 3a APYXKECTBOTO IO M.HoeMBpH 2009 r.
Gele CBBp3aH C BB3MOXKHOCTTA 3a HabaBsiHe Ha MAapU4HH CPEJCTBA 3a MOracsBaHETO Ha OaHKOBHA
3aeM. 3a cripaBSHE C TO3M PUCK CE€ M3MOJI3BaXa MOCTHLIVIEHHUATAa HA CPEICTBA OT EMHUTHPAHETO HA
aKIM{, KaKTO W MOCTBIUIEHHUATA Ha NapUYHU CPEACTBA OT aBAHCOBUTE IUIAINAHHMA MO CKIKOYSHUA
MpeIBapHTeNieH IOroBop 3a npoaaxkobara Ha HeaBwkuM UMOT. IIpe3 mecer; HoemBpu 2009 r. 3aeMbT
kbM Paiidaiizen6ank Oeie u3iss10 noraceH, Taka 4e Be4e HIMa TakbB PUCK npes Jpy>KecTBOTO.

Ilo HataThINHATa CTpaTerdsTa Ha PBKOBOACTBOTO L€ CE€ OCHOBaBA Ha pealu3alMiATa Ha
HHBECTHIIHOHHHUTE NMPOEKTH, CBLP3AHU ChC CTPOWTEJICTBOTO HA odHC crpaja, HamHpama ce B Ip.
Codus, paiion ,,.Be3paxnane”, 6yn. ,,Tonop Anekcanapos”, KOeTO Ile MO3BOJIA '€HEPHPAHETO HA
MapHYHH MIOTOLM OT OTAABAHETO i M0/] HAEM.

Banymen puck

Jpy>KecTBOTO He pa3nosiara chC 3HAUYUTENHW BAJyTHH IO3ULMH, TaKa Y€ PhKOBOACTBOTO HE
CYHUTa, Y& AeHHOCTTa Ha JIpy»KEeCTBOTO € U3/105KEHA Ha ChLUECTBEHH BaTyTHH PHCKOBE.

Kpeoumen puck

KpeauTHUAT pUCK MW PHCKLT, NPOHU3THHALL OT BB3MOXKHOCTTA JIpyKECTBOTO [a HE MOIy4H B
JOTrOBOpEHHs pasMep GMHAHCOB AKTUB, € MWHWUMHW3MpaH 4Ype3 OCHIIECTBABAaHE Ha (HHAHCOBH
B3aHMOOTHOLIEHHA C KOHTparelTH, KOWTO C€a C BHUCOKA KpeAMTHAa pemyTauusa. B Ta3u Bpb3ka
PBKOBOACTBOTO Ha JIpy:KeCTBOTO He OvakBa Aa TMOHECe ChIIECTBEHH 3ary6H OT (HMHAHCOBH
HUHCTPYMEHTH, T KaTo B3eMaHUsTAa Ha APYKECTBOTO ca B MATbK pa3Mep.

12.10.2012r.

Codus

CecraBuren: B IHUTENeH JlnpekTop Ha /! A
Pydy3us [ponspru” ALICHLL: ﬂ( ot

Crena UBaHosa Owmun doter
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