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HNudopmanus 3a ApyKecTBOTO

Anbena Al (,,JdpyxecTBOTO”) € aKIMOHEPHO IPYKECTBO, PErUCTpUpaHo B boarapus,
cOOCTBEHUK Ha K.K. AJO€Ha - BaKaHIIMOHHO CeNHUINe Ha ObiarapckoTo YepHomopue O6nm30 10
rpan Bapna B P bwirapus. Ha 17 noemBpu 1997 r. kypopTsT Anbena Gelie npuBaTU3UpaH, KaTo
83% oT nmbppkaBHUA A5 Oeiie M3KyneH. KbM maTata Ha M3rOTBIHETO Ha (PMHAHCOBHUSA OTYET,
100% ot kanuTana Ha J[py»ecTBOTO € YacTHa COOCTBEHOCT.

Anbena AJl e myOIMYHO IPYKECTBO, CHIIIACHO 3aKOHA 3a MyOJWYHO MpeiJiaraHe Ha IEHHU
KHIDKa, BIMHCAaHO € B Perucrppa Ha myOimuHuTE IpyxkecTtBa ¢ mpoTokodl Ne 39/05.06.1998
rojuHa Ha JIbpkaBHATAa KOMHUCHS IO IICHHUTE KHIDKA. AKIIMUTE Ha J[py’)KeCTBOTO Ce ThpPryBaT Ha
brearapcka dhonmosa 6opca.

Cepanuie u aJipec Ha YIIPABJCHHUE:

K.K. Anbena — 9620
0071. J1o6puu
boirapus

CoOcTBEeHOCT U ynpaBjieHue
CTpykTypa Ha KanuTaJjaa

Komnanus Bpoii akuun AKIHMOHEPHO
ydyacrue
Anb6ena Xommuar A/ 2307 584 54.00%
Anb6ena UaBect Xommuar AJl 879 131 20.58%
O6uuHa bamunk 304 570 7.13%
VIO JloBepue 191 698 4.49%
AnGena AJ] 128 000 3.00%
Jpyru akunoHepu 242 831 5.67%
duznyecku Iuia 219 312 5.13%
4273126 100.00%
Yupasienue

[locnengnute mpoMenu B YcrtaBa Ha Jlpy»KeCTBOTO ca BIMCAaHH B PETUCTbPa HAa THPrOBCKUTE
npyxecrBa Ha 08 roimm 201 1r.

[locnengnuTe MpOMEHU B OpraHMTE Ha YIPABJIEHWE Ca BIHCAHU B THProBcKUsl perucTbp Ha 04
tonu 2013r.

AnGena AJl uma eqHOCTENIEHHA CHCTEMa Ha yrpaiieHHue cbC ChBET Ha AUPEKTOPUTE, ChCTOSIII
ce OT 7 4WJIEHOBe, KaKTO CJIeBa:

I'-xa MBennna HenkoBa I'pozeBa — [Ipencemaren na CJJ

I'-u Kpacumup BecenunoB CraneB — Unen u U3nbaHUTENEH TUPEKTOD

I'->;xa Maprura IletpoBa Tonoposa - Unen

I'-u 1Ban KouieB Kanunkos - Unen

I'-u Pagocser Kpymos PaneB — Unen u 3amectHuk npeacenaren Ha CJJ
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I'-1 XKenpo CraiikoB XKenes — Unen
I'-xa MBanka CtomioBa Jlanuesa - Unen

Hpy’xecTBOTO ce IpenacTaBisiBa M ympaBiasiBa oT r-H Kpacumup BecenunoB CraneB -
N3nbaHuTENneH AUPEKTOP.

IIpeamer Ha geiHOCT

[IpeameTsT HA KEWHOCT HA [[pyKECTBOTO BKIKOYBA!

e [IpeaJlaraHe Ha 3aBbPUICH TYPUCTUYECKH MPOAYKT HA MEXAYHAPOJHUS U BBTPELIHUS
nasap;

e TpefocTaBsHE HA WH(OOPMAIIMOHHH, CIIOPTHHU, aHUMAIIMOHHH, KYJATYPHHU U IPYTH BHIOBE
YCIIYT'H, CBBP3aHU C MEXJAYHAPOIHUS U BHTPEILIEH TYPU3bM;

e u3rpaxjaaHe, pa3paboTBaHe M OTAaBaHEe I10J HaeM Ha OOEKTH, COOCTBEHOCT Ha
IpYKECTBOTO;

® TBHPrOBCKA JIEHHOCT

ba3a 3a u3rorBsiHe Ha HHAUBUYAJTHUSA (l)l/IHaHCOB OTYET M NPHJIOKCHHU CHIIECTBCHU
CYCTOBOJIHH MOJTUTUKH
ba3a 3a u3rorBsine Ha HHAUBUYAJTHUSA (l)I/IHaHCOB oT4YEeT

NunuBuayannuss (QuUHAHCOB OTYET € H3TOTBEH CHIJIACHO W3UCKBAaHUATA HA OBITAPCKOTO
CYETOBOJ/IHO 3aKOHOJIATEJICTBO B HAaIlMOHAJIHATa Baimyra Ha PemyOnmuka bwearapust - Owarapcku
JICB.

Ot 1 sayapu 1999 rogunHa OBJTApCKUAT JIEB € ¢ PUKCHpaH Kypc KbM eBpoTo: 1. 95583 neBa 3a 1
€BpO.

TounocTTa Ha CYMUTC IMPEACTABCHU BLB (bHHaHCOBI/ISI OTYECT € XHUJIIJU 61)J1rap(:1<1/1 JICBa.

Hacrosimuar unauBuayaneH (pUHAHCOB OTYET € MU3rOTBEH B CHOTBETCTBHE C M3MCKBAaHUATA HA
MexnyHapoanu crtanaaptd 3a ¢uHaHcoBu otdetu (MCDO), mpuern ot Komucusita Ha
EBpornelickus cbro3.

NunuBuayannus GUHAHCOB OTYET € M3TOTBEH Ha MPHHIIMITA Ha ACHCTBAIIO MPEANPHUITHE, KOSTO
npenrnoiara, ue J{py>kecTBOTO 1€ MpOoIbKU AEWHOCTTA CH B 0003puMoO ObIelIe.

WsrotBsinero Ha ¢uHaHCOBUTE OTYETH B choTBeTcTBHE ¢ MCDO, m3uckBa ymotpedara Ha
CUCTOBOJHHM MNPHUOMU3UTEIHH OIleHKH. Koraro e mpuiarago CYeTOBOJHATA TIOJUTHKA,
PBKOBOJICTBOTO CE€ € OCHOBABaJl0 HAa cOOCTBEHATa CH IpeneHkKa. EnemeHnTnTe HAa (MHAHCOBUTE
OTYETH, YHETO MPECTABSIHE BKIIOYBA ITO-BUCOKA CTEIIEH HAa MPEIICHKA WA CYyOSKTUBHOCT, KaKTO
U TE3W CJICMCHTH, 32 KOUTO MPEIOJIOKCHHUATA U OLICHKUTE MMAT 3HAYUTEIIHO BIIUSHUE BBPXY
(MHAHCOBUTE OTYETH KaTO IS0, Ca OT/IEITHO OMTOBECTEHH .

[Ipn mnpunarase C4eTOBOJHA NOJHMTHKA CbhC 3aJHAa Jara, IOPH IPEU3YUCISABAHE HA CTATHH
(Tpemku) cbe 3a/1Ha JaTa UM KOraTo ce npekyiacuuuupar cTaTud BbB (PUHAHCOBUTE OTUETH, CE
MPEJICTaBAT TPU OT4YeTa 3a (PUHAHCOBOTO CBHCTOSHUE M JIBA OT BCUYKU JAPYrd OTYETH, U
CBBP3aHUTE C TSIX NOSCHUTEIIHU ITPUIIOKECHMUS.
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2.3

HpI/IJIO)KeHI/I CHbIIECTBCHHU CYE€TOBOAHHU IMMOJIUTHKHU

HpOMCHI/I B CYHCTOBOJHATAa ITOJIMTHKA

To3n wuHAMBUAYyalleH (UHAHCOB OTYET € W3TOTBEH, CMa3Ballku NpPHUHIMIA Ha JIEHCTBAIIO
IpeanpusTHe U B cboTBeTCTBUE ¢ MexayHaponnute Crangaptu 3a @uHancoBo OrTyuTaHe,
m3nagenn ot CwBera mo MexayHapoauu CueroBoanu Crangaptu (CMCC) u  BcHuKH
pasdcHenus wusganeHu ot Komwurera 3a Pazschenus na MCOO, wu MexayHapoaHuTe
CUETOBOJHM CTaHAAPTU M ThIKyBaHUsATa Ha [locrosHHus komurter 3a passcHsBaHe (IIKP),
onobpenu ot Komurera no MexayHapoJHU CUETOBOJHU CTaHAAPTH, B CHJIa Ha U OT | siHyapu
2013 r., n xouto ca npuern ot Komucusita Ha EBpornelickus cbro3.

NunuBuayannus (GrHAHCOB OTYET € M3rOTBEH Ha 0a3a KOHBEHLMSTA 3a MCTOpHYECKaTa IeHa,
OCBEH, aKO HE€ € IIOCOYEHO JPYro B CUETOBOJHMUTE IMOJUTUKU TMO-J0Jy (HAIpUMEp HAKOU
(UHAHCOBM HHCTPYMEHTH, KOUTO Ca OLEHEHUW [0 CHpaBeyiuBa CTOMHOCT, KakTo U
WHBeCTUIIMOHHU wuMoTH © crpagu ot MMC). Hcropudeckata 1eHa ce€ OCHOBaBa Ha
CIpaBeUIMBaTa CTOMHOCT Ha IIPECTALMATA, 1a/ICHA B 3aMsHA HA AKTUBH.

MunnMaJiHa cpaBHUTeJIHA HHGopManus

C uskmouenue Ha ciyyaute, korato MC®O paszpemraBar win U3UCKBAT JIPYro, APYKECTBOTO
MpEJCTaBs CpaBHUTEIHA WHPOpPMAIHS 110 OTHOIIEHUE Ha MPEAXOJCH MEPHOJ 32 BCHYKU CYMH,
OTYETECHU BHB (PMHAHCOBUTE OTYETH 32 TEKYIIUS TIEPUOI.

JIpy’KecTBOTO TpeICTaBsi KATO MUHUMYM JIBa OTYETa 32 (PMHAHCOBOTO CHCTOSHHUE, /IBA OTUETA 32
neyanbara win 3arydara u aQpyrusi BCEOOXBATEH JI0XO/I, IBA OTYETA 332 MAPUYHUTE TTOTOIM U JBA
OTYeTa 32 MPOMEHHUTE B COOCTBEHHSI KAIIUTANI U CBBP3aHUTE C TSAX MOSICHUTEIHU TPUIIOKCHHS.
Koraro TtekcroBata omumcarenHa wH(opMainus, ChIbp)Kalla c€ BbB ()MHAHCOBUTE OTYETH 3a
MIPEAXOAHUS/TIPEAXOAHUTE TIEpUO(H), TPOabKaBa 1a ObJe aKTyalHa U 3a TEKYIUs TIEPUOJT Ce
NMpaBH BpB3Ka C TMPEIXOAHHSA, OCOOCHO KOraro TOBa € CBBP3aHO C HECHTYPHOCTH,
MPUOIN3UTETHU OLEHKH, TPOBU3UU WU 00E3LIEHKH.

Kouncoanaupan ¢punancoB oTuer

Jpy’KeCTBOTO M3rOTBSl M KOHCOJMJAUPAHU MEXKIUHHU (UHAHCOBH OTYETH B CHOTBETCTBHUE C
MexyHapoHuTe crangaptu 3a puHaHcoBu otuetu (MCDO), pa3paboTeHu U myOIMKYyBaHU OT
CeBera no Mexaynapoauu cueroBoanu crangaptu (CMCC) u ogoOpenu ot Komucusara Ha
EBponeiickust cpio3. B TSX MHBECTULMUTE B IbIIEPHU NPEAUIpUITUS LIe ObJAT OTYETEHH B
cpotBeTcTBUE ¢ MCDO 10 KoHconuaupanu (pruHAHCOBU OTUETH.

HNmotu, mamuuHu u cbopb:kenus (MMC)

Nmotute (03 crpaaurte), MallMHUTE U 00OpYyABaHETO (ABIATOTpallHM MaTepHallHu aKTUBHU) ca
MpeACTaBeHN BBB (DMHAHCOBHUS OTYET MO ceOecToWHOCT (IleHa Ha MpuAoOMBaHE), HAMaJCHA C
HaTpymnaHata aMoprtuszainus (0e3 3eMuTe W MPOU3BENCHHUS Ha HU3KYCTBOTO) W 3aryouTe Ot
o0e3LeHKa.
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Ilvpeonauanno npudoousane

[Ipy mBppBOHAYANHO NPUAOOMBAHE HMOTUTE, MAalIMHUTE M OOOPYIBAHETO CE OICHSBAT IIO
ce0eCTOMHOCT, KOATO BKIIIOYBA MOKYITHATA [I€HA, MUTHUYECKUTE TAKCH M BCUYKH JIPYTH MPEKH
pa3xoau, HEOOXOIUMH 3a TpPHUBEKIAHE Ha aKkTUBa B pabOTHO cherostHHME. [IpexuTe paszxomu
OCHOBHO Ca: pa3xoJd 3a IOATOTOBKA Ha O00EKTa, pa3xoAHW 3a IIbpBOHAYAIHA JOCTaBKa H
00paboTKa, pa3xoIWTe 3a MOHTX, Pa3XoAW 3a XOHOpPApH Ha JIUIA, CBBP3aHU C TIPOCKTA,
HEBB3CTAHOBSEMU JIaHBIIH, PA3X0/IU 32 KaUTATU3UPAHU JINXBH 32 KBATU(UIIMPAHN aKTUBH U JP.
Pa3sxoaure no 3aemu 3a npunodbusane Ha IMC ce oTunTaT KaTo TEKYyLIU pa3Xo/au Mpe3 nepuoja,
3a KOMTO ce OTHAcAT. Pa3xoauTe 1Mo 3aeMu ce KalmuTaIu3UpaT,KOTaTo ca M3ITBIHEHU YCIOBUSITA
Ha MCC 23 ,,Pa3xoau 1o 3aemMu’’.

HpyxecTBoTO € ompeaenunao croiiHocTeH npar oT 500 JB., MO KOWTO MPUAOOUTHTE aKTHUBU
HE3aBUCUMO, Y€ MPHUTEKABAT XapaKTEPUCTUKATA HA IBJITOTPACH aKTUB, CE€ M3IHMCBAT KATO TEKYIII
pa3xo B MOMEHTA Ha MPUI0OMBAHETO HM.

Ilocneosauwio ouensagane

N30panusat ot [pyxecTBOTO MOAXOJA 3a MocjeaBamla OajllaHCOBa OLlEHKa Ha HUMoTuTe(0e3
CrpaauTe), MallWHUTE M oOopyaBaHETO € Mojena Ha cebecroiiHocTta o MCC 16 —
ce0ecTOMHOCT, HaMaJleHa ¢ HAaTPYNaHUTe aMOPTU3ALMM U HaTpyaHUTE 3aryOu oT 00e31eHKa.
Crpagure (C M3KIIOYCHHWE HA WHBECTHIMOHHUTE MMOTH), CHCTOSIIM CE TIABHO OT XOTEIU H
oducH, ca MPEACTaBeHH IO CIpPaBeIMBa CTOWHOCT, Ha 0a3a PEJOBHM OIICHKH OT HE3aBHCHUM
BBHIIICH OIIEHUTEN, HaMaJeHa ¢ TOcJenBallaTa aMopTHU3alnus Ha crpagure. Harpymanarta
aMOpTH3aIMs KbM JIaTaTa Ha IMPEOICHKATa Ce eMTMMHUHIpPA CPEIly OTYeTHATa CTOMHOCT Ha aKTHBA
Y TIOJTy4eHaTa HETHAa CyMa Ce KOPHUTHUpa C TPEolieHeHaTa CTOWHOCT Ha aKTHBA.

VYBenmnyeHusta B OanmaHcoBaTa CTOWHOCT, MPOW3THYANIM OT NPEOICHKA Ha CrpaguTe, ce
MPHU3HABAT B JIPYT BCEOOXBATEH JIOXOJ M C€ HATPYNBaT B COOCTBEH KallUTall B CTaTHATA ,,Pe3eps
oT mpeotrieHkrn”. Hamanenne, K0eTo KOMIIEHCUpPa TPEAXOTHH YBEITUYEHUSI OTHOCHO €IMH M ChHIIl
aKTHB, Ce TIPU3HABa B APYT BCEOOXBATEH JOXOJ IO CTENEHTA Ha CHIECTBYBAIO KPEITUTHO CAIIIO0
B pe3epBa OT NPEOICHKH I0 OTHOIICHWE Ha TO3W akTHB. HamaneHueTo, MpHU3HATO B JAPYT
BceoOXBaTeH JI0X0/1, HAMaJlsiBa cymara, HaTpynaHa B COOCTBEH KaluTajl B cTaTHsTa ,,Pe3epB ot
npeoneHkn”. BcHyku Apyrn HamasieHUWs, HaJBUIIABAIIM TOBAa KPEAWTHO Caj0, C€ OTHACAT B
oTyera 3a BceoOXBaTHH n0x0/. [Ipu oTrMcBaHe Ha MPEONEHEHUTE aKTUBH HATPYIAHUAT 32 TAX
MIPEOIICHBYCH PE3EPB Ce MPEXBBHPIISA B YBEIMUCHNE HA HEpa3MpeaecHaTa meqyanoa.

[Tocnennara onieHka Ha crpajuTe Mo cnpaBeIuBa cToiHoCT € ot 2013 roauna.

Iocneosawyu pazxoou

[TocnenBammTe pa3xoau ce nMpuOaBIT KbM OajaHCOBAaTa CTOWHOCT HA aKTHUBA WM CE OTYUTAT
KaTo OTJIEJIeH aKTUB, CaMO KOTaro ce OuvakBa, 4e JlpyXecTBOTO M€ MOojay4u ObIeimu
WKOHOMHYECKH U3TOJIM CBBP3aHU C yHoTpeOaTa Ha TO3U aKTHB M KOTAaTO OTYETHATA UM CTOMHOCT
MOXke Ja Ob/ie AOCTOBEPHO OmpejesieHa. BCuuku Ipyru pasxoAu 3a MOJJPHKKA U PEMOHT ce
OTpa3siBaT B OTYETA 3a BCEOOXBATHHS JOXOJ 3a MIEPHO/Ia, B KOWTO Ca U3BBPIICHHU.

Memoou na amopmu3zayus

3emsiTa U MPOU3BEJCHUATA HA U3KYCTBOTO HE CE aMOpTHU3UpaT. AMOpPTH3AIUATA HA OCTAHAIUTE
MMOTH, MAallMHU M CHOPBKEHHS CE€ HAYUCIsABA MO JMHEHWHUS METOJ C Ied pa3lpeAciisHe Ha
pasnukaTa MeXIy OamaHCcOBaTa CTOMHOCT M OCTaThyHATa CTOWHOCT BBPXY MOJIC3HUS JKUBOT Ha
aAKTUBUTE.

OcraTp4yHaTa CTOMHOCT M TOJIE3HUS J>KMBOT Ha AaKTUBUTE CE€ TMPEpasryiekaaT, U ako e
HEOO0XO0MMO, CE MPaBAT CbOTBETHU KOPEKIIMM KbM BCSKA JaTa HAa M3TOTBSHE HAa (PMHAHCOBHS
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2.4

OTYCT.

Obe3yenka na akmueu

banancoBuTe CTOWHOCTM Ha WMOTHTE, MAIIMHUTE W OOOPYABAHETO IMOJIEKAT Ha TIpEriien 3a
o0e3IleHKa, KOTaTo ca HaJWIe CHOWTHUS WM NMPOMEHU B OOCTOSITENICTBATA, KOUTO IOKA3BaT, 4e
OaraHcoBaTa CTOMHOCT OM MOTJIa Jia C€ OTIMYaBa TPAHO OT Bb3CTAHOBHUMATA UM CTOHHOCT. AKO
ca HaJIWIE TaKMBa WHIMKATOPH, Y€ MPHUOIM3HUTEIHO OIpeesieHaTa Bh3CTAHOBUMA CTOMHOCT €
MO-HUCKa OT TsAXHaTa OajlaHCOBa CTOMHOCT, TO MOCIEJHATa C€ W3IMCBA JI0 BBH3CTAHOBHMATa
CTOMHOCT Ha aKkTUBHUTE. Bb3cTaHOBMMATa CTOMHOCT Ha UMOTHUTEC, MAIUHUTC U 060pyz[BaHeT0 €
MO-BHCOKaTa OT JIBETE: CIPaBEUIMBa CTOWHOCT 0e3 pa3Xoau 3a Mpojakda WM CTOWHOCT B
ynotpeba.3aryoute oT o0e3leHKa ce OTYMTAT B OTYeTa 3a nevandara wiM 3arybarta U Apyrus
BceoOXxBaTeH 0X0/ (B mevanbaTa wiH 3aryoara 3a roJAMHaTa).

Ileuanou u 3a2you om npooaxicoa

JbaroTpailHuTe MaTepualHU aKTUBU CE€ OTIHCBAaT OT OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE,
KOTaTo C€ MU3BAIAT TPallHO OT ymoTpeOa v HEe c€ 0YaKBaT OT TAX OBJCIIN CTOTMAHCKHA U3TOIN WITH
ce mpoaanar. [lewanbure u 3aryoure ot mpomaxba mHa MMC ce ompenensiT Kato ce CpaBHST
MpUXOAUTE OT MpojakbaTa ¢ OanaHcoBaTa CTOMHOCT Ha aKTHMBA U ce NMpHU3HABaT B Iedandara
WM 3arybaTta KbM Jarara Ha npojaxoOara. Te ce mocouyBar HETHO, B ,,Jlpyru moxoau/3aryou ot
JNeMHOCTTa, HETHO” Ha JIMIeBaTa CTpaHa Ha OT4yeTa 3a MmevyanbaTa WM 3arybara U JIpyrus
BceoOxBaTeH J0X0/ (B mevanbaTa wiH 3aryoaTa 3a roJAMHaTa).

HNHBeCTULIMOHHN UMOTH

VHBECTHIIMOHHM UMOTH Ca T€3W MMOTH, KOUTO IBITOCPOYHO C€ IbpPXKAT OT JIPYKECTBOTO 3a
JIOXOIW OT HAa€MHU W/WIM 3apaayl BBTPEITHOTO YBEIWYCHHE Ha TsAXHATa croifHocT. Crpamure,
BKJIIOYCHU B MHBECTUIIMOHHUTE HIMOTH HAi-4eCTO MPEACTABISIBAT PECTOPAHTH, OapoBE U IPYTH
crpazy, M3IMOJI3BaHN KaTO TYPHUCTUYECKH OOCKTH, KOMTO HE CE IOJI3BAT, HO C€ MPUTEKABAT OT
Jlpy’xecTBOTO, 32 da OBAAT oTHazeHu noj ¢opMaTa Ha ONEpaTUBEH HaeM. MIHBECTHUIIMOHHUTE
MMOTH C€ OIICHSBAT IO CIpaBe/IMBa CTOMHOCT, PECTaBiIsIBalla a3apHa IIeHa, ONPEIeNIsTHA OT
HE3aBUCUMH OLIEHUTENN eXeroaHo. [IpoMeHure B crpaBemMBaTa CTOHHOCT ce MPHU3HABAT B
OTYeTa 3a BCEOOXBATHHUS MOXOJ B mevanbara wiu 3arybata. I[lewanOurte wim 3aryOurte OT
MIPOMEHHUTE B CIPaBEUIMBaTa CTOWHOCT Ha MHBECTUIIMOHHUTE MMOTH C€ OTYUTAT B OTYETA 32
BceoOXBaTHUS J0Xoja (B mevyanbata wiM 3arybara 3a TroAuHATa) KbM CTaTUs “‘NIpyru
J0XO1/3ary0r OT AEMHOCTTa, HETHO  3a Mepuoja, Mpe3 KOWTO ca Bb3HUKHAIH. Peanusupanure
MPUXOJM OT HAeMH OT MHBECTUIIMOHHU UMOTH C€ MPEJACTABAT B CTATHA ,,lIPUXOAN” /TPUXOAN
OT HaeMU/ Ha OTYeTa 3a revyanbdara uiy 3arydara u Ipyrusi BCeoOXBaTeH JT0XO/I.
VHBeCTHIIMOHHUTE UMOTH CE€ OTIHUCBAT OT OTYeTa 3a (PUHAHCOBOTO CBHCTOSHUE, KOTAaTo Ce
M3BAIAT TpaHO OT ymorpeba M HE Ce OYakBaT OT TIX OBJCIIM CTOMAHCKH W3TOAW WIIH CE
nponanar. Iledanbure wim 3aryOute OT TPOAAXKOM HAa OTACITHH AaKTHBH OT Tpylara Ha
“MHBECTUIIMOHHUTE UMOTH  C€ OINPEIEIIAT Ype3 CPaBHIABAHETO HA MPHUXOIUTE OT MpOJakOara u
OajaHcoBaTa CTOMHOCT Ha aKTHBa KbM JaraTa Ha mpoaaxobarta. Te ce mocodBaT HETHO, KbM
“Ipyru A0xXoau/3aryou OoT JeHHOCTTa, HETHO B OTYeTa 3a nevandara uiau 3arybata U Apyrus
BceoOxBaTeH 10X0/ (B mevanbaTa wiH 3aryoaTa 3a roJAMHaTa).

Tpancdepu oT U KbM rpynaTta “UHBECTHIMOHHH UMOTH’ C€ MPABST, KOTaTO MMa IMPOMSHA BHB
(GYHKIIMOHATHOTO TpeIHa3HAaueHHe W IIeNM Ha JaJieH UMOT. B ciydail Ha mpexBBpIIsIHE OT
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2.5

2.6

“MHBECTULIMOHHN MMOTH KbM “WMMOTH 3a H3II0J3BaHE B COOCTBeHATa IEWHOCT aKTHUBBHT CE
3aBeXJa B HOBaTa CHU Tpylma 1O HaMepeHa MCTOpUYECKa IIeHa, KOATO MPEeJCTaBIsBa
CIpaBeUIMBaTa My CTOMHOCT KbM JaTaTa Ha NpeXBbpIsIHETO. [Ipy npexBbpisiHEe OT “UMOTH 3a
HM3M0JI3BaHe B COOCTBEHATa OEHMHOCT’ KBbM “MHBECTUIMOHHH MMOTH’, aKTUBBT CE OILIEHABA II0
CIpaBeUIMBaTa My CTOMHOCT Ha JaTaTa Ha MPEXBBPISHETO, KaTO pa3jiuKara 10 OajaHcoBaTa My
CTOMHOCT C€ MPEACTaBsl KaTO KOMIIOHEHT Ha JIPYr BCEOOXBATEH JI0OXOJl B OTYETA Ievyandara win
3ary0ara U Jpyrusi BCEOOXBATEH IOXOJ M CE MPEICTaBs KbM “TIPEOIEHBUYEH PE3EPB — CTPAIH U
3eMH” B OTYETa 3@ MPOMEHUTE B COOCTBEHUS KaluUTall.

HeMaTepua.mm AKTHUBH

Pazxomu mo mpumoOuBaHe HA MATEHTH, JIMICH3U, cOPTyep U GUPMEHU MAPKH CE OTYUTAT KATO
aKTHB TI0 UCTOPUYECKA CTOMHOCT HaMaJIeHa C HAYUCICHUTE OT MPUI0OMBAHETO UM aMOPTHU3AIUS
u oOe3nieHka. Te ce aMOpTU3HpAT 10 JIMHEHHUST METOJ 3a Mepruoja Ha TEXHHS TOJIe3€H JKUBOT,
HO He moBeue oT 20 roaunu. HemarepuasHWTE aKTUBM HE CE€ MpeoleHsBaT. PHKOBOACTBOTO
M3BBPIIBA TOIUIIHU TPETJICN Ha MOJSKAIINTe Ha O0E3IeHKAa aKTUBH U B CIIy4auTe, KOTaTo
OajaHcoBaTa CTOMHOCT Ha aKTHBA € IO-BHCOKA OT HEroBaTa BH3CTaHOBHMMA CTOMHOCT, TOM ce
00e31IeHsBa O Bh3CTAHOBUMATA CU CTOMHOCT.

HNuBecTuINN B ABIIEPHU, ACONUUPAHU U APYI'A NPECANPUATHUS

WuBecTnnnnTe B IBIIEPHA U aCOIMHUPAHH MPEIINPUATHS CE OTUYUTAT 4Ype3 ceOEeCTOWHOCTHUS
METOJ, CIOpe]] KOWTO YdYacTHATa Ce€ OTYMTAT IO IIeHa Ha MNpHA0OWBaHE, HaMajleHa C
HaTpyMaHUTE 3aryou OT 00e31eHKA.

B ordera 3a meuanbara uinu 3arydara W Ipyrusi BCeoOXBaTeH JOXOJ CE OTYUTAT NPUXOIH OT
WHBECTHIIMUTE CaMO JOTOJKOBA, JOKOJKOTO CE€ TOJy4aBa iUl OT HATpylaHaTa redyanda Ha
IPYKECTBOTO, B KOETO € MHBECTUPAHO, O] JopMarTa Ha TUBUACHTH.

[TpurexxaBanutTe oT Jpy>KECTBOTO MHBECTHIIMU B IBUICPHU JPYKECTBA TOJUICKAT HA TIPETIIe]
3a obe3nenka. [lpu ycraHoBsiBaHE Ha yClIOBUS 3a 00€3l€HKa, ChlllaTa Cce OTpa3siBa B OTYETA 3a
neyanbara win 3arybata W Jpyrust BceoOxBaTeH Jo0xoj (B mevanbata wid 3arybata 3a
roJIMHATA).

[Ipr mokynka W mpoaaxxOa Ha WHBECTHIMM B IBIIEPHU JPYKECTBA C€ MpHiara Jarara Ha
CKJIFOYBAHE Ha CJeJIKaTa.

WuBecTHMUTE C€ OTHHCBAT, KOTATO CE€ MPEXBBPIAT IpaBaTa, KOUTO MPOU3THUYAT OT TAX, HA
APYTH JIALA MPH HACTBHIIBAHETO HAa NMPABHUTE OCHOBAHMS 3a TOBA M IPHU 3aryda Ha KOHTpOJIA
BBpXy ObmeniuTe moi3u OT uHBecTuiuute. [lewanbara/(3arybara) ot mpomaxkbata UM ce
MpeACTaBsi ChOTBETHO BBHB ,,OMHAHCOBH NpUXoau” wWiH ,,OUHAHCOBH pa3XxoJu’” Ha OTUYeTa 3a
BCEOOXBATHUSA TOXO/I (B TeyandaTa uiu 3arydarta 3a roJuHaTa).

[TpurexxaBanuTe OT [Ipy)KECTBOTO WHBECTHIIMH, TPEACTABISBAIIM AKIHUA B JIPYTH JPYKECTBA
(MaJILMHCTBEHO y4acTHE) ca OLIEHEHU M MPEJICTaBEHU B OTYETa 3a ((MHAHCOBOTO CHCTOSHUE IO
CTpaBeIMBa CTOMHOCT KOTaTo Ce KOTHPAT Ha aKTUBEH Ma3ap U Mo ce0eCTOMHOCT, KOraTo He ce
THPryBaT Ha aKTHBEH Ta3ap, a MPeIIOoI0KEHHITA 3a MPUJIAraHeTO Ha aITePHATUBHU OICHBYHU
METOJM Ca CBBP3aHU C BUCOKH HECHTYPHOCTH, 32 Ja C€ JOCTUTHE JO JOCTAThUYHO HAJECKIHO
OTIpe/IeNIsTHE Ha CIIPaBeUINBATa UM CTOWHOCT.

0Oo0e3eHKa HA AKTUBUTE
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AKTI/IBI/I, KOUTO C€ aMOpTU3HpaT, KAKTO KW MHHBCCTHUOMUHUTC B JAbBLIICPHU HU aACOLUHUPAHU
MPEpPUATHS, CE MPETIeKIAT 32 HaJuInue Ha 00e3IeHKa, KOTaTO ca HAIWIE CHOUTHS WM MMa
npoMsiHa B OOCTOSTENICTBATA, IMOJCKa3Bally, ue OadaHcoBaTa CTOMHOCT Ha akTHBUTE HE €
BB3CTAaHOBMMA. 3a 3aryda oT o0e3IeHKa ce MpU3HaBa cymaTa, C KOSITO OajlaHcoBaTa CTOMHOCT
HAJXBBHPJIS Bh3CTAaHOBUMATa. Bb3cTaHOBHMATa CTOMHOCT € MO-BUCOKATa OT HETHATA MPOTaKHA
CTOMHOCT M CTOMHOCTTa B yrmoTpeba. 3a 1a ce ompeaeny CTOMHOCTTa B ynoTpeda, akTUBHUTE Ce
Irpynupar B Hal-MaJKATE Bb3MOKHH pa3rpaHUYUMU €IUHULH, T€HEPUPALLH TAPUYHU ITOTOLH.

dOuHaAHCOBH HHCTPYMEHTH

H'I)pBOHa‘IaJIHO NpU3HaABaAHE U OLCHABAHE

Jpy’kecTBOTO Npu3HaBa (MHAHCOB AKTHB WIM (PUHAHCOB NAcUB BbB (DMHAHCOBUS CH OTYET,
camo koraro JlpyXecTBOTO cTaBa CTpaHa 10 JOTOBOPHHUTE KJIay3W Ha CbOTBETHHUS (PMHAHCOB
uHcTpyMmeHT. [lpu mbpBOHauanHO npu3HaBaHe JlpyKeCTBOTO MpU3HABAa BCUYKU (PMHAHCOBU
aKTUBU U (MHAHCOBM MAaCHUBM IO CIpaBeaianBa cTolHocT. CrpaBenianBaTa CTOMHOCT Ha JaJeH
(UHAHCOB aKTUB/MACUB IPH ITbPBOHAYAJHOTO MY MpU3HABaHE OOMKHOBEHO € JIOrOBOpHAaTa
ueHa. JloroBopHara 1ieHa 3a (UHAHCOBM aKTHUBU/TIACUBU OCBEH T€3H, KOUTO ca KJIacUPHUIMpPaHU
[0 CIIpaBeIiBa CTOMHOCT B revanfa uiy 3aryda, BKIIOYBA Pa3XoJuTe IO clelKaTa, KOUTO ce
OTHACAT MPSAKO KbM NPHUI00MBAHETO/U3/1aBaHETO HAa (PMHAHCOBUSI MHCTPYMEHT. Pasxoaute 1o
C/IeJKaTa HAIpaBeHW NpU NMPUAOOMBaHETO Ha (PUHAHCOB aKTUB M M3JAaBaHETO Ha (PMHAHCOB
MacuB, Kilacu(UIMpaHU IO CHpaBeyIMBa CTOMHOCT B medanba wid 3aryda ce OT4YMTaT
He3a0aBHO KaTo pPa3xo/l.

DOHHAHCOBU AKTHUBH

JpyxecTBOTO KiacupHIMpa CBOUTE (PUHAHCOBU AKTUBU B CIEIHUTE KaTErOpUH: ‘‘3aeMu
(kpenuTH) ¥ B3eMaHUS U “aKTUBU Ha pa3NoJIocKeHHE W 3a npojaxoda”. Knacudukauusra e B
3aBUCHUMOCT OT CBIUIHOCTTAa W LEJIWTE U IpEeJAHa3HAUEHUETO Ha (PUHAHCOBUTE AKTUBU KbM
Jatata Ha TAXHOTO mpujpoOuBaHe. PbkoBoACTBOTO ompenens Kiacu(pukauusra Ha
(MHAHCOBUTE aKTUBM Ha JPYKECTBOTO KbM JaTaTa Ha IbPBOHAYAJHOTO MM IPU3HABAHE B
oTyeTa 3a (PMHAHCOBOTO CHCTOSIHUE.

OO6u4aitHO APYKECTBOTO MPU3HABA B OTYETA 32 (PUHAHCOBOTO CHCTOSIHUE (PMHAHCOBHUTE aKTUBH
Ha ‘“‘JaTrara Ha ThpryBaHe’ - JaTara, Ha KOSITO TO € IOeJI0 aHT'aKUMEHT Jia 32Kyl CbOTBETHUTE
(uHAaHCOBM aKTUBU. Bcuuku (UHAHCOBM aKTUBU C€ OLEHSABAT [0 TSAXHATa CIPABEINBA
CTOMHOCT IUTIOC MPEKUTE PA3XOAHM 110 TPAH3AKIUATA.

@OuHAHCOBUTE AaKTHBM C€ OTIHCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSIHHE Ha JPYKECTBOTO,
KOraTo IMpaBara 3a MOJiydyaBaHe Ha Mapu4yHU CPEICTBA OT TE€3W AaKTUBM Ca M3TEKJIH, WIH ca
MIPEXBBPJICHU U JPYKECTBOTO € MPEXBBPIIMIIO ChIIECTBEHATAa YaCT OT PUCKOBETE U MOJI3UTE OT
cOoOCTBEHOCTTa BbpPXY aKTHBa Ha APYro JIPYKECTBO (Jiule). AKO JAPYKECTBOTO MPOIbIIKaBa Jia
IbPKU ChILECTBEHATA YACT OT PUCKOBETE U MOJI3UTE, ACOLUUPAHU ChC COOCTBEHOCTTA HA Ja/IeH
TpaHcepupaH (UHAHCOB AakTUB, TO MpPOIbJDKAaBa Ja IpU3HaBa aKkTUBa B OT4YeTa 3a
(UHAHCOBOTO CH  CBbCTOSIHME, HO IpHU3HABa ChUI0 M O0E3MEYEHO 3aIbJDKEHHE (3aeM) 3a
MIOJIyYE€HUTE CPECTBA.

(a)Kpeoumu u ezemanus

Kpenutu m B3eMaHus ca HeICpUBATHBHU (PMHAHCOBH aKTUBH C (DUKCHpPAHU WM YCTAaHOBUMHU
IUTAIAHUs, KOUTO HE Ce KOTUPAT HAa aKTUBEH Masap. Te ce omeHsBaT B oT4eTa 3a GMHAHCOBOTO
CBCTOSIHUE II0 TAXHATA aMOPTH3UpPyeMa CTOMHOCT TpH H3IO0J3BAHETO HA MeEToJa Ha
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eeKTUBHATA JINXBa, HaMaJleHa C HallpaBeHa o0e3lieHKa. Te3u akTHBM ce BKIIIOYBAT B Ipyrara
Ha TEKyLIUTE aKTUBU, KOTraTO MAaTypUTETHT UM € B paMKuTe Ha 12 mecena wid B oOHuYaeH
OIIEPATUBEH LIUKBJI HA IPYKECTBOTO, @ OCTAHAIUTE — KATO HETEKYIIH.

Ta3u rpyna ¢uHaHCOBM aKTHBHM BKJIIOYBA: MPEJIOCTABEHU 3a€MHU, ThPrOBCKU B3€MaHUs, APYrU
B3€MaHUs OT KOHTPAareHTH U TPETH JIMLA, U MApUYHUTE CPEJICTBA U MAPUUYHU €KBUBAJICHTH OT
oTueTa 3a (PMHAHCOBOTO CbHCTOSHUE . JIMXBEHMSAT AOXOJ MO “KPEAUTUTE U B3EeMaHUATA  Ce
npu3HaBa Ha 0a3a e(eKTHBHA JIMXBA, OCBEH NpPU KPATKOCPOUYHMTE B3eMaHUs Ioja 3 Mecela,
KbJIETO IPU3HABAHETO HA TaKaBa JIMXBa € HEOCHOBATEIHO KaTO HECHIIECTBEHO U B PAMKUTE Ha
oOuyailHuTe KpenuTHU yciaoBuss. Toil ce mpeiactaBs B OTYeTa 3a BCeoOXBaTHHUS A0X0[ (B
nevanbara wiM 3arydara 3a rojiuHaTa), KbM CTaTUATA ,,pUHAHCOBU MPUXOAH .

Ha marara Ha BCEKH OTYET 3a (1)I/IH3HCOBOT0 CBbCTOAHHUEC OPYKCCTBOTO OLCHABA Oajikd Ca
HACTBIIMIM CBHOUTHSA U O6CTO${TCJ'ICTBa, KOWUTO IIOKa3BaT HaJIM4YUETO Ha OOCKTUBHHU
JOoKaszaTeyJICTBa, HajJlaramu O6€3H€HK3 Ha KPpCAUTUTC U B3CMaHUATA.

(6)Dunancosu axmusu Ha paznonodicerue u 3a npooaxcoa

duHAHCOBHUTE aKTHBH HA PA3IOJIOKEHUE H 33 TpoJak0a ca HeJIepMBATUBHU aKTUBHU, KOUTO Ca
npugoOUTH C TakaBa M€l WM HE ca Kilacupuuupanu B Apyra rpymna. OOuyaitHO Te
MIPEJICTABJISABAT AKIMH WU JJIOBE B JPYrd JPYKECTBA, MPUIOOUTH C WHBECTHIIMOHHA IICI
(MHBECTHIIMKM Ha PA3IOJIOKCHHE M 3a MPOJax0a) W ce BKIIOYBAT KbM HETCKYIIHTE aKTHBH,
OCBEH aKO HaMEPEeHHETO Ha JPYKECTBOTO € Ja T'M MpojJaBa B paMKHUTE Ha cienBamure 12
Mecera ¥ akTHBHO ThPCH KyITyBad.

KeM Beska jgara Ha ordera 3a (DMHAHCOBOTO CBCTOSIHHE, PBHKOBOJCTBOTO IPETIICK/Ia
MIPUTE)KABAHUTE MHBECTHIIMHM Ha PA3IOJIOKEHHE W 3a MpoJak0a OTHOCHO HACTBHIIBAHETO Ha
OTJICITHU CHOMTHUS U 00CTOSATEIICTBA, KOUTO ITOKa3BaT HAJIMYHNETO Ha OOCKTHUBHH JOKA3aTCICTBA,
4e 3a OTJeNeH (DMHAHCOB aKTWMB WJIM Tpylla aKTHBH MMa 00e3leHKa. Te ce oOe3leHsBaT, ako
OalaHcoBaTa CTOWHOCT € TO-BHCOKAa OT OYakBaHaTa MM Bb3cTaHOBHMMa cyma. Cymara Ha
Mpu3HaTaTa 3aryda oT OO0E3lleHKa € paBHAa Ha pa3jMKaTta MEXIy IleHaTa Ha MpUI0O0MBaHE,
HaMaJieHa ¢ TUIANAHUATAa U Bh3CTAaHOBUMATA UM CyMa, KOSITO C€ IIpHeMa 3a paBHA Ha CerairHara
CTOMHOCT Ha OYaKBAaHUTE NIPOTHO3UPYEMH OBJCIIH MTAPUIHH TIOTOIH, JUCKOHTHPAHU IO TEKYII]
MazapeH JIMXBEH MPOIEHT WM Ype3 HopMaTa Ha JOXOJHOCT 3a CXOJHH (PMHAHCOBH aKTHBH.

DUHAHCOBU NACHBH U MHCTPYMEHTH HA COOCTBEH KANUTAJI

Jpy*kecTBOTO KjIacU(PHIMpa IbITOBU UHCTPYMEHTH U MHCTPYMEHTH Ha COOCTBEH KaluTall WU
KaTo ()MHAHCOBU 3aIbJDKEHUS WM KaTo COOCTBEH KalMTajl B 3aBUCUMOCT OT CBIIHOCTTa U
YCIIOBHSITA B JOTOBOP CHC CHOTBETHHSI KOHTPAr€HT OTHOCHO T€3U MHCTPYMEHTH.

DUHAHCOBU NACUBH

@OuHaHCOBUTE MAaCUBU BKIIOYBAT 3aeMH (KpEAMTH), 3aAb/DKEHHMS] KbM JOCTAaBUYUMLM U APYrd
KOHTpareHTu. [IbpBoHauanHo Te ce mpu3HaBar B OajaHca 10 CIPaBeUINBAa CTOMHOCT, HETHO OT
IIPEKUTE Pa3Xx0oJu 110 TPaH3AKIMATA, a MOCIEABAIIO0 — 10 AMOPTU3HpYEMa CTOMHOCT 10 METO1a
Ha edexTuBHaTa JuxBa. EnemenTure, kinacuduuupaHu KaTo ThProOBCKU M JAPYIH 3abJIKEHUS
OOMKHOBEHO HE C€ OLEHSBAT OTHOBO, ThH KaTO 3aJbJKEHUATA Ca U3BECTEHH C BUCOKA CTENEH
Ha CUTYPHOCT M YPEXKJAHETO € KPAaTKOCPOUHO.
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@duHAaHCOB MacHB ce MpeMaxBa OT OT4YeTa 3a (PMHAHCOBOTO CHCTOsSIHUE Ha JIpyXecTBOTO, camo
KOTaTo 3abJDKEHUETO OBbJe I0raceHo, MPEeKpaTeHo  WiIM u3Tede. Paznmukata Mexmay
OanmaHcoBaTa CTOWHOCT Ha OTIMCAHUS (PMHAHCOB ITACHB W W3ILIATCHATA IMPECTAIMS Ce TPU3HaBa
B redanbara win 3aryoara.

JIuXBHU, TUBUIEHTH, 3aTry0H U Me4Yaadu

JluxBu, TUBUIEHTH, 3aryOM W 1e4anOu, cBbp3aHH ¢ (PMHAHCOB MHCTPYMEHT WMJIM KOMIIOHEHT,
KOHUTO € (MHAHCOB IMAacWB, C€ MPHU3HABAT KAaTO MPHUXOMW WIM Pa3XOqu B Iedandara WiIn
3arybara. PasmpeneneHusra 3a NpUTEKATEIUTE HA WHCTPYMEHTH Ha COOCTBEHHUS KaluUTall ce
MPHU3HABAT JUPEKTHO B COOCTBEHHSI KAIUTAIL.

Pa3xonute mo omepaumsTa 3a KanurajaoBa ClElKa Ce OTpa3sBaT CYETOBOJHO KaTO HaMaJleHUE
Ha cOOCTBEHUS KaluTal.

Knacudukanusara Ha (UHAHCOB HHCTPYMEHT KaTo (UHAHCOB IAaCUB WJIM HWHCTPYMEHT Ha
COOCTBEHHMS KAIMTAJ OTIPENEIIs NI JTUXBUTE, TUBHICHTUTE, 3aryOUTE U TIeYalIONTe, CBHP3aHU
C TO3U MHCTPYMEHT, C€ MpPHU3HABAaT KAaTO IPUXOJIM WIM pa3XoJau B nevandara wiM 3aryoara.
[Tnamanuara Ha AWBHUICHTH 32 aKIUH, W3IUIO NPU3HATH KaTO MAaCUBH, CE NMPHU3HABAT KaTo
pa3xoJy MO ChIIMUS HAYMH KAaKTO JUXBU mo obOmuraums. Ilewanbarta m 3ary0barta, cBbp3aHa c
oOpaTHM M3KyIyBaHMs Uiu pedrHaHcupaHe Ha (MHAHCOBU MAacHBH, C€ IpHU3HABA B revyandaTa
WK 3ary0ara, JOKaTo OOpaTHHUTE W3KYIyBaHHS WM peUHAHCHPAHETO HA WHCTPYMEHTH Ha
COOCTBEHHMsI KamUTajl ce MpH3HABaT KaTO NPOMEHH B cOOCTBeHHWs Kamutan. [Ipomenute B
CTpaBeIMBaTa CTOMHOCT Ha WHCTPYMEHTa Ha COOCTBEHHWS KamuTajl HE ce TpPU3HABaT BBHB
(UHAHCOBUTE OTYETH.

Pasxomure mpm wW3maBaHETO WM TNPHIOOMBAHETO HA CBOM WHCTPYMEHTH Ha COOCTBEHHS
KaluTajl cé OTYMTAT B KamuTal, H.p. NPU KamuTalloBa CAEJIKa Pa3XOAMUTE IO clelKaTa ce
OTYUTAT CUETOBOJHO KaTO HamMaJleHue Ha COOCTBEHUS KaIlluTal.

Pa3xonu mo caenka, KOUTO ca CBbpP3aHU C EMUTHPAHETO HA ChCTaBEH (PMHAHCOB MHCTPYMEHT,
ce pasmpenensAT KbM IaCUBHUS ¥ KAMTAJIOBHA KOMIIOHEHT, MPOMOPIHOHAIHO Ha
pasIpene’eHeTo Ha NocThIieHusTa. Pa3xoaurte mo crenka, KOUTO ca CbBMECTHO CBBP3aHU C
IoBeYe OT €JHa CJAeJKa (HallpuMep pa3XoJuTe 3a CbBMECTHO NpeJylaraHe Ha HSAKOU aKIUH U
KOTHpaHE Ha JPYrd akiuu Ha (GoHmoBa Oopca), ce pasmpenessiT MEeXIy Te3U CHCIIKH, KaTo ce
U3I0JI3Ba pallMOHalHA ¥ OTHOCMMA KbM CXOJHH CIIEJIKHU 0a3a 3a pasnpezesieHue.

[leyanbure u 3aryoure, CBbp3aHu C IPOMEHU B OajlaHCOBaTa CTOMHOCT Ha (PMHAHCOB MACHUB, CE
MpU3HABAT KaTO MPHUXOAU WIM Pa3xoIu B Iedandara uiu 3arydata JOpU KOraTo c€ OTHACST A0
WHCTPYMEHT, KOWTO BKJIIOYBA MPABO HA OCTATBhUEH [SUI OT AKTHBHUTE HA TPEANPHITHETO B
3aMsIHA CpeIly MapudHH CPENICTBA WITH IPYT (MHAHCOB aKTHB.

XemKupane

ObwuuaitHaTta neiHOCT Ha Jpy’KeCTBOTO Io W3jara Ha BaJlyTeH W JIMXBEH PUCK. 3a Ja XeKupa
Te3U pUCKOBe, J[py)KeCTBOTO M3MOJ3Ba IEPUBATUBH U IPYrU XemKupaniy uHcTpymentu. MCC
39 no3BousBa 3 BHUJIA XEDKUPAIIY B3aMMOOTHOILICHUS:

. XeIKUPAHETO Ha CIPABEUIMBATA CTOMHOCT;
. XepKUpaHe Ha apuyeH MOTOK;
. Xelk Ha HETHA MHBECTULIMS B UYXKJIECTpaHHA JEHHOCT.

JIpy’KeCTBOTO M3I0J3Ba OTYMTAHE HAa XEIKHUPAHETO, CaMO KOraTro ca M3IBJIHEHH CIECIHUTE
YCJIOBUS IIPU 3aII0YBAHETO HA XEIKUPAHETO:
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. XEJDKUPALIUAT UHCTPYMEHT U X€DKUpaHaTa MO3ULKS WIM CAENKa Morar ja ObJar sICHO
OTIPaHUYECHHY;
. U3BBPUIEHO € (OopMalHO OmpeleisiHe U JOKYMEHTHpaHe Ha XeIKUPalloTo

B3aUMOOTHOIIEHHE. TakoBa TOKyMEHTHpaHE BKJIIOYBA XEK CTPATErusl U METOJ| 3a OLIEHKa Ha
e(eKTUBHOCTTA Ha XeKUPALLUs HHCTPYMEHT;

. XEJDKUPAIOTO B3aMMOOTHOILIEHHE CE€ O4akBa Ja ObjJe BUCOKOE()EKTUBHO Ipe3 LEIHs
KUBOT Ha XEIKUPAHETO.

'opHaTta nokymeHTalus B IOCIEACTBHE CE€ aKTyallu3UMpa KbM BCSIKa OTYETHA Jara, 3a Ja ce
OLICHHM JajM XEPKUPAHETO BCE OIle Ce OYakBa Ja ObJe BUCOKOE()EKTHBHO Mpe3 OCTaBaIIU
MEepPHUO/JI Ha XeIKUPaHe.

Xeoorcupane na cnpaseonusea cmouinocm. lledanbata wim 3arybara OT TpeolleHKaTa Ha
XEJDKUpalusl MHCTPYMEHT 1[I0 CIpaBeyiuBa CTOMHOCT (3a JepUBAaTHUBEH  XEJDKUPALL
MHCTPYMEHT) WJIM Ha BaJyTHUS KOMIIOHEHT Ha OajaHcoBaTa My CTOMHOCT, c€ IpHU3HaBa B
oT4eTa 3a revanbara win 3aryoara u Apyrus BceoOxBaTeH noxos. [ledanbara unum 3arybara oT
XeJDKHpaHaTa MO3UIIMs, KOATO C€ AbJDKM Ha XeIKUpaHUs PUCK ChIIO ce MpH3HaBa B OTYETA 3a
neyanbara wiM 3arybata ¥ Jpyrus BCceoOXBaTeH JOXO0JA. AKO XEDKHPAUIUSAT UHCTPYMEHT €
MIPEKpaTeH, MOBEYE HE OTrOBaps HAa KPUTEPUUTE 32 OTUUTAHE Ha XEJDKUPAHE WM € OTMEHEH,
KopUrupaHata OajaHCOBa CTOMHOCT Ha XeKUPaHUS (PUHAHCOB HMHCTPYMEHT, 3a KOHTO €
U3IMO0JI3BaH METOIbT Ha €()EeKTUBHMUS JIUXBEH MPOLIEHT, C€ aMOPTHU3UpPa KbM (UHAHCOBHUS OTYET
3a IOXOJUTE.

Xeoocupane na napuuen nomokx. Yactra or medanbara wiM 3arydata OT XeJDKUpPaLIUs
WHCTPYMEHT, KOSITO C€ Ompenens Karo e(QeKTHBHO XeKHpaHe, Cce NpHU3HaBa B JIPYT
BCEOOXBaTEH JIOXOJ U aKyMyjlHMpa B Xe/DKHpalll pe3epB, a HeeeKTUBHATA YacT OT nedandara
WM 3ary0aTta OT XeKUPALUs HHCTPYMEHT ce IpU3HaBa B OTYETA 32 JJOXOJIUTE.

He ce npaBu kopekuus Ha XepKUpaniara Mo3uius Win cAesKa.

AKO XeKMpaHeTO Ha MPOTHO3Ha CJieJIKa BIOCIEACTBHE BOJAU 10 NMPU3HABaHE Ha (PMHAHCOB
aKTHB WM (PUHAHCOB MAacHWB, KOMUTO ca OWJIM NMPHU3HATH AMPEKTHO B COOCTBEHUS KaIllUTall Ce
npexnacuduuupaT B 0T4ETa 3a nevanbdaTa WM 3arydara u Jpyrusi BceoOXBaTeH JOXOJl B ChIIHS
MEPUO/I WU TEPUOAN, TPEe3 KOUTO MPUIOOUTHSAT aKTUB HIIM MOETHUSAT NACHB OKa3Ba BIIHSHHE
BBpXy Ieyanbara uin 3aryoara.

AKO XeDKMpaHeTO Ha MPOTHO3HA cJesIKa BIOCIEACTBHE BOJIU /10 IpU3HaBaHe HAa HE()UHAHCOB
aKTHB WIM Ha HE(PUHAHCOB IAaCHB WJIM NPOTHO3HA CJHIENIKa 3a HE(UHAHCOB AaKTHUB WIIU
HEe(MHAHCOB TACHB CTaBa HEOTMEHUM AaHTQXHMEHT, 3a KOWTO ce Npuiara OTYHTaHE Ha
XEJDKHPAHETO IO CIpaBeyiuBa CTOMHOCT. JIpyKecTBOTO IpHeMa Jla M3BaXKJa CBbpP3aHUTE
nevanOu 1 3ary0u, KOUTO ca OMiIM akyMyJIMpaHH B KallWTalla ¥ T BKIIIOYBA B ITbPBOHAYAITHATA
L[leHa Ha NpuaoOvBaHe UM B Jpyra OajaHCOBAa CTOMHOCT HA aKTHMBA WIM MacuBa (KOPEKIUS B
OCHOBATa).

Axo HAcTBIIU KpaifHa JaTa Ha BAJIMIAHOCT HAa XCDKUPAIIUAT WHCTPYMEHT WK ObJie IPEeKpaTeH,
NpoJaeH WIM YIpakHEeH 0e3 3aMsHa WM TPEXBBPISHE, WU ako JpyKeCTBOTO OTMEHH
OTIPENICIISTHETO Ha XE/DKUPAHETO, BCHYKU KyMYJITATHBHU NEUaNON WU 3aryOu, KOMTO TpeaH ca
MIPU3HATH B JPYr BCEOOXBATEH J10XOJ, OCTAaBaT B Pyl BCEOOXBATEH J0XO] JO MOMEHTa KOraTto
MPOTHO3HATA CJlIENIKa WJIM HEOTMEHUM AaHTaKMMEHT HE Ce OTpa3W BBPXy Medanbara WiH
3aryo0ara.

Xeoycupane Ha HemHA UHEECMUUUA 8 UYHCOECMPAHHA OeltHocm. XEIKUPAHETO HAa HETHA
WHBECTHIIMS B UYXJECTpaHHA NIEHHOCT ce OTYMTa MOJOOHO Ha XEKUPAHETO Ha TMapuieH
notok. EdexkTuBHO XemkupaHarta dYacT OT THedaibara wWid 3arydata OT XeDKHpaIlus
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WHCTPYMEHT C€ MpHU3HaBa B JAPYr BCEOOXBATEH JIOXOJ M CE aKyMyJidpa B pe3epB OT BaJIyTHHU
MIPEOTIEHKH, JOKATO HeePEeKTHBHATA YACT CE€ MPHU3HABa HE3a0aBHO BBHB (DMHAHCOBHUS OTUET 3a
JIOXOJUTE.

[Tewanbara unu 3arydara OT XeKUpAIIWs WHCTPYMEHT, CBbp3aHa ¢ e(peKTHBHATA 4YacT Ha
XEIDKUPAHETO, KOSATO € Ouiia Mpu3HaTa KyMyJaTHBHO B KallUTall C€ OTpa3sBa BbB (DMHAHCOBUS
BCEOOXBATEH JOXOJ MPU 0CBOOOXKIaBaHE OT Uy)KJAeCTpaHHA JCHHOCT.

JdepuBaruBu

Bcuukn ACPUBATUBU IIBbPBOHAYAIHO C€ IIpU3HABAT MW BIOCICACTBHEC CC€ OTUYHUTAT 110
cripaBeyiuBa cToiHOCT. [lonuTukara Ha JlpyXecTBOTO € Aa M3I0J3Ba IEPUBATUBHU CAMO C LIEII
XCIKHUpaHEe. CLIGTOBOI[HOTO 0Tpa3sdBaHC Ha ACPUBATUBHU, BKIIFOYCHU B XC/K B3aAUMOOTHOIICHUSA
€ OIMCaHa B CEKLIUATA [TO-TOPE.

Marepuajinu 3anacu

MarepuanHure 3amacu ce MOcOoYBaT IO IO-HHUCKAaTa OT HMCTOpUYECKaTa IleHa M HeTHara
peasinzyema croiiHOCT. Pa3xonbT mnpu mnoTpelieHHe/U3NUCBAaHE c€ OMNpefens M0 MeToja
“cpeaHO mpeTeryieHa” 3a XpaHUTEIHUTE MPOJYKTH B PECTOPAHTUTE U “I'bpBa BXOJAIIA-I'bPBa
U3X0JA11a” 32 KOHCYMAaTHUBHTE, 3a Jla C€ MOJYEepTae PasIMuHUS UM MPOU3XOJ U MPUIIOKEHUE.
MarepuanHure 3amacu ce OLEHSBAT IO 1IeHa Ha NpuaoOrBaHe MM ce0ECTOMHOCT, B KOSITO Ce
BKJIIOUBAT TPAHCIIOPTHUTE Pa3X0I, KAKTO U JAPYI'H pa3Xo/u 3a MpUA001BaHE.

Hernarta peanusyema CTOMHOCT € paBHa Ha OuYakBaHaTa IpPOJaXHATa 1I€HA, NMPU HOPMAIHO
MIpOTHYAaHE Ha IETHOCTTa, HaMaJIeHa C IPSIKO CBbpP3aHUTE ¢ IIpoJak0aTa pa3Xxo/u.

T'I)pFOBCKI/I B3¢MaHUHA

THproBckruTe B3eMaHUs CE MPU3HABAT ITBPBOHAYAIHO TI0 CIPaBEJIMBA IICHA, a BIIOCIICICTBUC
[0 aMOpPTU3HMpaHa CTOMHOCT (KaTo ce M3IMO0J3Ba METOAa Ha €(eKTUBHMS JIMXBEH IPOIEHT),
HaMaJIleHa ¢ eBeHTYyallHa MpOBU3HS 3a oOe3leHka. [IpoBu3us 3a oOe3leHka ce paBu B CIy4ai,
4e CHIIECTBYBAa OOCKTHBHO JOKa3aTelCTBO, Y€ J[pyKecTBOTO HsAMa Ja ObJie B CHCTOSHHE
01)6epe BCUYKH ABJDKUMHU CYMH, CBIUVIACHO IIbPBOHAYAIIHUTE YCJIIOBHA 110 OTHOIICHHUC HaA
CHOTBETHHS pa3veT. 3HAYMMHU (PHHAHCOBH 3aTPYAHCHHS Ha 3abDKCHOTO JIUIE, BEPOSITHOCT 3a
00siBSIBAHE B HECBHCTOSATEITHOCT U JIMKBHAAUMS, (UHAHCOBO MPECTPYKTYpHUpaHE 158)07¢
HEBB3MOKHOCT 32 M3IUTANaHe Ha JBJIra ce MpUeMar KaTo WHIUKATOP, Y€ THPrOBCKOTO B3eMaHe
e obesneneno. [Ipubnu3uTenHaTa oneHKa 3a 3aryou OT ChbMHUTEIHU U HECHOMpPAEeMHU B3eMaHUS
ce MpaBH, KOraTto 3a chOMpaeMoCTTa Ha IisylaTa CymMa MJIM Ha 4acT OT Hesl ChIIECTBYBa BHUCOKA
HCCUT'YPHOCT. HGC'I)6I/IpaeMI/IT€ B3€MaHHA CC€ M3IHCBAT, KOIraTO IMPAaBHUTC OCHOBAHHUSA 3a TOBaA
HACTBITAT. THPrOBCKU B3eMaHHUS, POCPOUCHHU 32 CPOK HE TMOBEYE OT €J[HA TOMHA, HE CE CUUTAT
3a obOe3nenenn.Cymara Ha MPOBU3UATA € paBHA Ha pas3jMKaTa MEXay OajaHCOBaTa CTOMHOCT
Ha B3€eMaHeTO M Ccerampara CTOMHOCT Ha O4YaKBaHUTE 6’13)161111/1 Mmapu4yHu I10TOLH,
JTUCKOHTHPAHU C I'bPBOHAYAIHUAT €(EeKTUBEH JIMXBEH NpoleHT. bamaHcoBata CTOWHOCT Ha
aKTHBa ce HaMaJsiBa upe3 M3I0JI3BaHETO Ha KOPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3arybara ce
OTpa3siBa B OTYETa 3a BCEOOXBATHUSA JOXOJ KaTo ,,00MM W aIMHHUCTPATUBHU Pa3XOau .
Korato naszeHo ThpProBCKO B3€MaHE €€ NPELEHH KaTo HechbOupaemo, TO c€ OTMIHCBA OT
KOPEKTUBHA CMETKa Ha ThPrOBCKUTE B3eMaHus. [locieaBamio Bb3CTaHOBSIBAHE HA CTOHHOCTTA,
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KOSITO € OTIIMCaHa, C€ OTpa3siBa B yBEIIMUEHUE HA ,,IPYT'H JOXOAHM/3aryOu OT IeHHOCTTa, HETHO
B OTUeTA 32 revandara uium 3arydara u Ipyrusi BCeoOXBaTeH JT0XO/I.

Hapuq}m Cpeacrea 1 NAapUYHA €EKBUBAJCHTH

[lapuyanuTe cpeacTBa W TMAPUYHUTE EKBHUBAJCHTH BKJIIOYBAT KACOBHTE HAJIUYHOCTH,
pa3IuIaliaTeTHATE CMETKM M KpPAaTKOCPOYHHUTE JCTO3UTH B OaHKHA, YUHTO OpUTHHAICH
MaTypuTeT € 10 3 Mecena.
3a menuTe Ha U3TOTBSHETO HA OTYETA 32 MAPUYHUTE IMOTOLN
¢ [MapUYHHUTE TOCTHIUICHUS OT KIUCHTH W TApUYHHUTE IUIAMAHUS KbM JIOCTABYMIIH Ca
npeacraBenu OpytHo, ¢ BkimoueH JIC (9% 3a mpomaxba Ha OCHOBHU XOTEIHUEPCKU
yeiyru 1 20% 3a TOCTaBKU U OCTAaHAIHUTE MPOIAXKON);
® JIMXBUTE MO IMOJYYCHH KPEIUTH 32 0OOPOTHHU CPEJCTBA Ca BKIOYCHU KaTO TUIAIIAHE 32
oInepaTuBHA JIEHHOCT;
® JIMXBUTE MO IOJYYCHH WHBECTHIIMOHHU KpPEIWTH Ca BKIIOYCHH KaTo IUIamaHe 3a
¢uHaHCOBaTa JIEHHOCT;
® IUIANIAHWATA, CBBP3aHM C U3TPAXKTAHETO HA AKTHBH IO CTONMAHCKH HAYHH (B T.4. KbM
JOCTaBYMIIM ¥ TIEPCOHANA) Ca BKIIFOYCHH KaTO IJIAIIAHKUS 32 HHBECTUIIMOHHA JICHHOCT;
e TpaifHO OJIOKMpaHWTE MAPUYHM CPEJICTBA HE Ca TPETUPAHU KATO IMapHYHHU CPEICTBA U HE
ca BKJIFOYCHH B OTYETA 32 MMAPHYHUTE MOTOLIH.

AKIHMOHEpPEeH KanuTaj

ILPY)KCCTBOTO OTYHUTA OCHOBHHUS CHU KaIlMTaJI 110 HOMHWHAJIHA CTOﬁHOCT Ha peFI/ICTpI/IpaHI/ITe B
CbJla aKIINH.
CwhritlacHO M3WCKBaHUATA Ha THProBCKHS 3aKOH U yCTaBa, APYKECTBOTO € JUTHKHO Ja opMupa
u pe3epB “honn PesepBen”, karo n3TouHHMIM Ha GoHAA MOTAT Ja ObIAT:

® Haii-MaJIKoO e]1Ha JieceTa OT redandaTa, KOATO ¢ OTJIEINS JOKAaTO cpejcTBara BbB (hoHIa
JOCTUTHAT €JIHA JIeCeTa YacT OT aKIMOHEPHMS KalUTal WIH IO-TOJIsIMa 9acT, ONpeIesicHa 110
pemenue Ha OOMIOTO chOpaHUe HA AaKIIMOHEPUTE;

e Cpe/ICTBaTa, MOJYYCHH HAJ] HOMHHAJHATa CTOWHOCT Ha aKIMHUTE MPH H3AaBAHETO UM
(mpeMueH peseps);

® JIPyry U3TOYHHITH, TPEIABUACHH 10 pemieHrne Ha O0moTo chOpanue.
CpenctBata oT ¢oHAA MOTaT Ja c€ M3IMOJI3BAT CaMoO 3a MOKpUBAHE Ha FOAMIIHATA 3aryda U Ha
3ary61/1 oT HpeILXOJIHI/I TOOIWHU. KOFaTO CPGI[CTBaTa BBHB q)OHI[a OOCTUTrHAT OHpC}IGJ’IGHI/Iﬂ B
ycTaBa MUHUMAJICH pa3Mep, CpelICcTBaTa HaJl Ta3d cymMa MoraTr Ja OBJarT W3IMOJI3BaHU 32
yBeJIMYaBaHe Ha aKITMOHEPHUS KAITUTaJ.

OOHMKHOBEHUTE aKIIMu C€ KnacmbnunpaT KaTo KamuTal. PaSXO}II/ITC 10 €MHCHsATA Ha HOBH
AKIIMHU, KOUTO Ca IMPAKO CBBP3aHU C HEA, CE€ OTUUTAT B cOOCTBEHHS KaluTall KATO HaMaJICHHE Ha
IMOCTBINVICHUATA OT EMUCHUATA, KATO C€ CJIIMMHUHHUPA e(i)eKTa Ha JaHBIUTEC BHPXY J0XO0Ja.

Korato JlpyxeCTBOTO W3KyllyBa COOCTBEHHM aKI[MM, IUIaTEHaTa CyMa, BKJIIOYBAIIA U
CBbOTBCTHUTEC IIPSAKO CBBP3aHU AJOIIBJIHUTCIIHU Pa3xodu, (HGTI/IpaHa C e(beKTa Ha JaHBIUTEC
BBPXY JI0X0Ja), C€ U3BAXK/A OT MPUHAJICKAIINSI Ha COOCTBEHUIINTE Ha [[py>KeCcTBOTO KamuTall,
JIOKaTo OOpaTHO M3KYNEHUTE aKIUU He ce 00e3CHIAT, mpoaajnaT wiu npeusganar. OOpaTHO
HU3KYIICHUTC coOCTBEHH Ak ca npeacrtaBCHU B OTYCTA 3a q)HHaHCOBO CBbCTOSAHHUE IIO0
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cebecToMHOCT (IIeHa Ha MpUAO0OMBAHE) KAaTO C TAXHATA CTOMHOCT € HamajeH COOCTBEHHST
KaImiTaja Ha JPyKecTBOTO. KoraTo Te3w akmuu Mmo-KbCHO C€ MPOaaaaT WM MPEU3aaIaT, BCCKU
MIPUXOJI, HETUPAH C MPSAKO CBBP3aHUTE JIOMIBJIHUTEITHHU PAa3X0Id M0 TPAH3AKIUATA U ChOTBETHHS
JTaHbUYeH e(EeKT, ce BKIIIOYBA B KalMTaja, MPUHAIISKAI HA COOCTBEHUITUTE HA J[pyKeCTBOTO,
KbM KOMITIOHEHTA “‘Hepas3lpesiesieHa meyanoa’.
[IpeoneHbIHHAT pe3epB — crpaau U 3eMs ¢ GopMHpaH OT:
a)ITOJIOKHUTETHATA PA3JIMKa MEXIy OallaHCOBaTa CTOMHOCT Ha CIPATUTe M 36€MHUTE W TCXHHTE
CIpaBeUTMBU CTOMHOCTH KbM JaTara Ha U3BBPIIBAHE HA BCSIKA IPEOICHKA; U
0)moJsioKUTETHATa pa3fiika MeXIy OajaHcoBaTa CTOMHOCT HAa UMOTH, OTYMUTAHU B TpymnaTa
“UMOTH, 32 W3MOJI3BAaHE B COOCTBEHA JEWHOCT”, W TSAXHATA CIIpaBeIMBa CTOMHOCT Ha jJaTara,
Ha KOSITO Te ce TpaHcdepupar B rpynara Ha “UHBECTUIIMOHHU UMOTH .

EdexrpT Ha OTCpOYEHHTE NaHBLU BBPXY INPEOLEHbYHUS PE3EPB € OTPa3eH JUPEKTHO 3a
CMETKa Ha TO3U pe3epB. lIpeoneHbuHUAT pe3epB ce NPexBbpIis KbM KOMIIOHEHTA ,,HaTPyHaHH
neyasOu”’, KOTaTo aKTUBHUTE CE€ OTMHCBAT OT OT4YeTa 3a (PMHAHCOBOTO CHCTOSTHUE WJIM ca
HaI'bJIHO aMopTu3upaHu. [IpeoneHbuHUAT pe3epB MOKpUBAa 00E3IEHKM Ha aKTHUBUTE, C KOUTO
Tol e cBbp3aH.Toil Moxxke na ObJe M3MOJI3BAaH IPU pealu3alusITa Ha JUBUACHTHAaTa U
KaluTajaoBa IOJIMTUKA HA JIPY)KECTBOTO CaMO CIJEJl IPEXBBPJISHETO MY KbM KOMIIOHEHTa
’HepasnpeeneHa nevanoa’.

T'I)pFOBCKI/I 3aAbJI’KCHUSA

TwproBckuTe U APYru 3aIbDKEHUS CE OTYUTAT MO CIpaBeIIMBa CTOMHOCT Ha 0a3a cTOMHOCTTA
Ha opuruHanHute (axktypu (ueHa Ha npuaoOMBaHE), KOSATO Ce MpUeMa 3a CIpaBeIMBaTa
CTOMHOCT Ha cZefikarta U e ObJe u3IIaTeHa B ObjelIe Cpelly NoJy4eHUTE aKTUBH U ycIIyru. B
CllyyauTe Ha pa3CpoOyeHH IUIAlllaHus HaJl OOMYallHUSA KpEIUTEeH CPOK, IPU KOUTO HE €
MPEIBUJICHO JOMBIHUTENHO IUIalllaHe Ha JMXBAa WJIM JMXBaTa 3HAYUTEIHO C€ pa3jinyaBa OT
oOWyaiiHUs Ma3apeH JMXBEH MPOLEHT, 3ab/DKEHHTA C€ OLICHSBAT MbPBOHAYAIHO I10 TSIXHATa
CIpaBeJUIMBa CTOMHOCT, a MOCJeIBall0 — [0 aMOPTU3HpPYyEMa CTOMHOCT, ciell MpHUcHajaHe Ha
MHKOpIOpUpaHaTa B TAXHaTa HOMHUHAJIHA CTOMHOCT JIMXBa, OMNpeielieHa MO0 MeTojJa Ha
edeKTHUBHATA JTMXBA

JIMXBOHOCHH 3aeMH U APYI'd NIPUBJICIYCHHA quchonn pecypcu

3aeMHTe ce€ MPU3HABAT II'bPBOHAYAIHO IO CIIpaBeAJIMBa CTOMHOCT, HaMalleHa C HalpaBEHUTE
pa3xoly MO H3BBPIIBAHETO HAa TpaH3akuusiTa. B mociencTBue 3aeMuTe c€ OTYMTAT IO
aMOPTH3UpyeMa CTOMHOCT; BCSKa pa3iMKa MEXIy AbDKUMUTE TIUIAaHus (HETUPAHH C
pa3XoAWTe MO M3BBPIIBAHETO HA TPAH3AKIIMUTE) U CTOMHOCTTA HA 3aeMa Ce MpU3HaBa B OTYETA
3a BCEOOXBaTHUS JIOXOJ IIpe3 MEepHoJia Ha 3aeMa, KaTo Ce U3IMO0J3Ba METoJa Ha e(peKTHBHATa
JINXBA.

3aemuTe ce KiIacHPUIUpAT KaTO KPAaTKOCPOYHHU 3aIbJDKEHUS, OCBEH ako J[pykecTBOTO mMMma
0€3yCIIOBHO TPABO Jla OTCPOYM YPEKIAHETO HA 3aIbDKCHHUETO 3a Mepuoj Hal-manko 12
Mecela ciiell Kpasi Ha OTUYETHHSI IEPHOI.

[leyanbure u 3aryoute ce mnpu3HaBaT B oOTuYeTa 3a Nedanbara WM 3arybara W JApYyrus
BceoOXBaTeH J0X0J (B mevanbaTa wid 3arybaTa 3a roJuHaTa) KaTo (PMHAHCOBU MPUXOAU WU
pa3xoau Tpe3 Mepuoja Ha aMOPTH3aAIMs WM KOTaTo 3aJbJDKEHHSITa CE OTIHIIAT WA
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penyumpar.
Yy:kaecTpaHHa BaJyTa

(1) @ynxyuonanna éaryma u 6aryma Ha NPeoCmMassHe

OTtnenHuTe €IeMEHTU Ha (MHAHCOBUTE OTUETH Ha /[py’KecTBOTO ce OLeHsBAT BB BajlyTaTa Ha
OCHOBHAaTa HKOHOMHUYECKa Cpela, B KOSATO MPEANPUSATUETO U3BbPLIBA JEHHOCTTa CHU
(“ynxuonanua Banyra”). Ts oTpas3siBa OCHOBHHUTE CAEIKU, CBOUTHUS U YCIOBHS, 3HAYUMU 3a
MIPENNPUSITHETO.

Jlpy>kecTBOTO BOJM CUETOBOJCTBO U ChCTaBsl (MHAHCOBUTE CH OTUETH B HAllMOHAJIHATA BaJlyTa
Ha PenyOnuka bbiarapus — Objarapcku jieB, Bb3NpUET OT JpyKecTBOTO KaTo (PyHKIMOHAJIHA
BaJIyTa.

Hacrosiuuar MexauHeH MHAMBHYyajdeH (UHAHCOB OTYET € W3TOTBEH B XWJISAAU OBJIrapcku
neBa(XJiB.), KOSITO € ¥ (yHKIIMOHATHATA BaIyTa.

boearapckusar neB e ¢ pukcupan kypc kbM eBpoTo oT 1.01.1999 r. nmo cuiara Ha BbBEACHUS B
bovarapus Bamyren 6op.

HetHute pasznuku oT npomsiHa Ha BaJyTHU KypCOBE, CBbP3aHU C MAPUUHU CPEJICTBA, THPIOBCKU
B3€MaHUs U 3aJbJDKEHUS, IEHOMUHUPAHU B YY)KJIECTpaHHA BaJlyTa, C€ BKJIIOYBAT B OTYETA 32
BceoOXBaTHUS J0X0J] (B mevanbara wiM 3arybarta 3a roAuHara), KOraro Bb3HUKHAT, KaTo ce
MIPEJICTAaBAT HETHO KbM —ApPYrd JOXO0JAW/3aryOu OT JeiiHOCTTa, a Ha ()MHAHCOBU aKTUBH U
MacUBU KbM (PUHAHCOBHU MPUXOAU U (PUHAHCOBU Pa3XOIH.

Hemonerapuute oTyeTHM O0OEKTHM B OT4YeTa 3a (UHAHCOBOTO CBHCTOSHUE, I'bPBOHAYAIHO
JEHOMMHHUPAHU B YY)KJECTpaHHA BallyTa, C€ OTYMTAT BHB (yHKIMOHAJIHATAa BaJlyTa Karo ce
npujiara UCTOPUYECKUIT OOMEHEH Kypc KbM JaTaTa Ha olepauusita U IOCJIEIBall0 HE ce
MIPEOLIEHSABAT 10 3aKJIFOYUTENIEH KypC.

(2) Coenku u canoa

Caenkute B 4yXXAeCTpaHHA BaylyTa ce TpaHchopMmupar BbB (PYHKIMOHAIHA BalxyTa, KaTo ce
npriara o(pUIMATHUS KypC 32 ChOTBETHHSI JICH.

HemoHneTapuuTe OT4YeTHH OOCKTH B OT4YeTa 33 (PMHAHCOBOTO CBHCTOSIHHE, IThPBOHAYAITHO
JCHOMHHHUPAHU B YYXKJECTpaHHA BallyTa, C€ OTYHTAT BHB (DYHKIIMOHATHATA BaJlyTa KaTto ce
npujara UCTOPHYECKHSIT OOMEHEH Kypc KbM JaTaTra Ha OIepaluaTa W IMOCIeABamlo0 HEe ce
MIPEOIICHSIBAT IO 3aKITIOUUTEINICH KYPC.

Jdanbou

Hanvyu 6vpxy ooxooa

JIBIDKAMUAT TEKYIIO JaHBK CE€ WM3YUCIsABA C MOMOINTA HA JAaHBYHUTE CTAaBKU B CHJIA WIIH
MIPUETUTE 3a JIeCTBAIllM CTaBKU KbM Jarara Ha oTuuTane. OOiaraemara nevanda ce pa3inyaBa
OT CUETOBOJHATA IeYa0a WM 3alI0TO HAKOM JOXOAM M Pa3XOJH Ce CUMTAT 3a 00JaraeMu WIn
JaHBYHO TPU3HATH WIH 3a0[0TO BPEMETO, 3a KOETO Te ca Owim ofiiaraeMyd WM JaHBYHO
MPU3HATHU CE pa3InyaBa MMPH TAXHOTO JAHBYHO U CUECTOBOTHO TPETHUPAHE.

[TocpencTBOM TacWBHHS METOJ B OT4YeTa 3a (DMHAHCOBOTO CHCTOSIHHE, OTCPOYEH JaHBK Ce
MpHU3HABa 32 BCHYKM BPEMEHHU pA3IIMKA MEXIy OajaHcoBaTa CTOMHOCT HAa AaKTUBUTE W
MacWBUTEe BHB (PUHAHCOBHA OTYET HA (PMHAHCOBOTO CHCTOSIHME W CHOTBETHATA JaHBYHA
OCHOBA, C M3KIIIOUYCHUE Ha pENyTalusATa, KOSATO HE € MpHU3HaTa 3a JaHbYHH IIeNH, KaKTO H 3a
BPEMEHHU Pa3IMKH, Bb3HUKHAIM MPH IIbPBOHAYAIHO NPU3HABAHE HA aKTUBU M NIACHBH, KOUTO
HE BJIMSAT BBPXY oOJlaraemara Wi CYeTOBO/IHA Tedanoa.
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OTCpOLIeHI/IfIT JaHBK C€ H34YHCIIsIBa II0 JaHBYHUTC CTaBKH, KOHUTO C€ OYaKBa Ja 6’B)13T
MIPIJIOKUMHU 3a IEePH0JIa, KOTaTO aKTHBBT C€ pealM3upa WIH MAaCHBBT CE Ypeau Bb3 OCHOBA Ha
JAHBYHUTEC CTABKHU ( U OJaHBYHU 3aKOHI/I), HeﬁCTBaMH Wiy BJIC3JIM B CHJIa, B 3HAYHUTCIIHA
CTEICH, KbM JaTara Ha Oajianca.

anvk 6vpxy oobasenama cmounocm (//1C)

[Ipuxoaute, pa3xoauTe U akTUBUTE ce IpusHaBaT HeTHO OoT JJIC, ¢ u3KiItoueHue Ha ciydJaure,
KOrarTo:

e JI/IC, Bb3HUKBAI] NpHU TMOKYNKa HAa aKTUBU WM YCIyIrd, HE € BB3CTAHOBUM OT
JaHbYHUTE BJIacTH, B KoWrto cimydait JIJIC ce mpu3HaBa KaTo 4acT OT IieHaTa Ha
npuoOMBaHEe HAa aKTUBA WJIM KAaTO YacT OT ChOTBETHATA Pa3XOJHA MO3UIIHS, KAKTO TOBA
€ IPWIOKUMO; U

e B3EeMaHHUATA M 3aIbJDKCHHATA, KOUTO ce oTunTar ¢ BKirodeH J[J1C.

Hernara cyma na JIJIC, Bb3cTaHOBMMA OT WJIM IbDKMMa Ha JAHBYHUTE BJIACTU CE BKIIIOYBA B
CTOMHOCTTA Ha B3EMaHUATA WX 3aIbJKEHUATA B OaaHca.

Jloxoau HA HaeTH JuUIA

IInanoBe ¢ fepMHUPAHU BHOCKH

[Inan ¢ neduHUpaHN BHOCKH € IUIAH 3a JOXOJM CJIEJ HaIlyCKaHe, CIopeq KOUTo Jpyx)ecTBOTO
IUlamia BHOCKM Ha JPYyro JIMIIE M HSAMAa HUKAKBU MPaBHU WJIM KOHCTPYKTUBHH 3aJbJKEHHS J1a
Iama JOMBIHUTENHU CyMU ciel ToBa. OcWUrypsiBaHETO Ha II€HCHUM IO IUIaHOBE 3a
ne(pUHUpaHU BHOCKHU € 3aJIbJDKEHUE Ha ObJirapckara abprkaBa. Pasxoaurte mo aHraxxumeHTa Ha
Jlpy’kecTBOTO Ja MpeBeXJa BHOCKHM IO IUIAHOBETE 3a Je(PUHUPAHU BHOCKU, CE€ IpPHU3HABAT
TEKYILO B Ie4anou u 3aryou.

InanoBe ¢ ne¢uHNPAHU T0XOTH

[lnan ¢ neduHupanu moxomu € IUIaH 3a JOXOAM CIIE] HAIyCKaHe, Pa3lIid4eH OT IUIaH C
nepunupann BHOCKM. HeTHOTO 3ambipkeHme Ha JlpyKecTBOTO 3a IUIaHOBE C JeQHUHUPAHU
TOXOJM Ce M3YKCIISBA KaToO Ce MPOTHO3UpPA CymMara Ha OBJACHINTE TOXOJHU, KOUTO CITY)KHTEIHTE
ca MPUIOOWIIHM B 3aMsIHA HA CBOUTE YCIIYT'H B TEKYIIHS U MPEIXOIHU MEPUOAN; U TO3HU JOXO Ce
JMCKOHTHPA, 32 JIa CE ONPEIeH HeroBaTa HacTosIIa CTOWHOCT.

JIpy’KecTBOTO WMa 3aJbJDKEHHE 3a HW3IUIAllaHe Ha JIOXOJ NpW HAllyCKaHe Ha Te3W CBOU
CIIy’)KUTEJIM, KOUTO CE€ NMEHCUOHHPAT B ChOTBETCTBUE C M3UCKBaHUATA Ha wi. 222, an. (3) oT
Konekca na Tpyaa (KT). Cro0pa3no te3u pasnopendu Ha KT, npu npekparsBane Ha TpyIOBHS
JIOTOBOP Ha CIYXHUTEJ MpUI00MI IPaBo Ha NMEHCHs, paboToaTeNsIT My U3IUIala 00e3lIeTeHne
B pa3Mep Ha JBE MECEUHM OpyTHH pabOTHHU 3amiaTu. B cimydait, ye cimyKuTensiT € paboTui npu
cemus paboromaren mpe3 mocienHute 10 TOAMHW OT TPYIOBHS My CTaX — MMa IpaBO Ha
obe3mieTeHne B pa3Mep Ha OpyTHOTO MY TPYIOBO Bh3HArPaXKJIEHHUE 3a CPOK OT 6 mMecera.
W3uucnennero Ha pa3Mepa Ha Te3W 3aIbJDKEHUS Hajara y4yacTHETO Ha KBaIM(QHUIMpPaHU
aKTIOEpH 32 Jla MOXKE J]a ce ONpEIeH TsIXHATa CeranrHa CTOMHOCT KbM Jarara Ha OTdYeTa, 110
KOSITO T€ C€ TPEACTaBAT B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE KOpUTHpaHa C pa3Mepa Ha
HETPU3HATUTE aKTIOEPCKH MedanOu 1 3aryou, a pecil. i3MEHEHHUETO B CTOMHOCTTA UM BKJIFOUBA
MPU3HATUTE aKTIOEPCKH MeYaliON 1 3aryOu — B OTUYETa 32 BCEOOXBATHUS JTOXOI.

Jloxoau npu npexkparTsiBaHe
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Jloxou mpu MpeKpaTsBaHe ce MPU3HABAT KaTO Pa3XxoJi, Korato J[py)KecTBOTO ce € aHTaKHPaIo
SICHO, 0e3 peajHa BB3MOXKHOCT 3a OTKa3, ¢ oduIiuaneH moapoOeH IUIaH, ¢ KOWTO WU Ja
MPeKpaTh paO0OTHW OTHONICHWS NPEeIyd HOpMajaHATa JiaTa Ha IICHCHOHHWpaHe, WIH Jia
MPEIOCTaBU OOE3MIETCHHUS MPHU IMpEKpaTsIBaHe, B Pe3yiaTaT Ha MPEJIOKCHHE, HANpaBeHO 3a
HachpyaBaHe Ha JOOPOBOJHOTO HamyckaHe. J[OXOmu TpH TpeKpaTsBaHe 3a JTOOPOBOJIHO
HallyCKaHe ca IMPU3HATH KaTo pa3xoJl, ako JIpy)KecTBOTO € OTHpaBWiIO OQUITHATHO
MpeAIOKEHNE 3a JOOPOBOIHO TPEKpaTsBaHE W € BEPOSATHO, ue odeprara me Obae mpuera, a
OpOoST HA MPUEIIUTE MOXKE J1a CE OIEHU HAACKIHO. AKO 00€3IIETEHUs CE JBJDKAT 3a MOBEYE OT
12 MECCla CJICH Kpasd Ha OTUYCTHUA INICPUOA, TC CC IAUCKOHTUpPAT OO0 TAXHATA HACTOAIIA
CTOMHOCT.

KpaTtkocpounu 10X014 HAa HaeTH JUIA

3abIDKeHUS 32 KPaTKOCPOUHUTE TIOXOIM Ha HACTH JIMIA CE OLICHSABAT Ha HEIUCKOHTHUpaHa 0a3a
M Cca OTYETCHH KaTO Pa3XoJl KOTaTO CBBP3aHUTE C TAX YCIYyTH ce mpenoctaBsar. [lacus ce
MPHU3HABA 3a CyMaTa KOsTO C€ OYaKBa Ja ObJe M3IUIaTeHA 10 KPATKOCPOUeH OOHYC B MapH WA
TUTAHOBE 3a paslpeiesieHue Ha nevandara, ako [IpyecTBOTO MMa MpaBHO WIH KOHCTPYKTHBHO
3abJDKCHUE Ja 3allaTH Ta3W CyMa KaTo pe3yATaT OT MUHAIU YCIYIH, MPEJOCTaBEHH OT
CIly)KHUTEJ, W 3aIbJDKCHHETO MOXE Jla C€ OICHH HAACKIHO. J[py’KeCTBOTO MpU3HABa KaTo
3abJDKCHNE HEJIMCKOHTHpAHATa CyMa Ha OIICHEHUTE Pa3XOJH 10 IJIaTeH TOIUIIEH OTITYCK,
OYaKBaHW Jla ObJAT 3aIUTaTeHH Ha CIY)KUTEIUTE B 3aMsHA Ha TPyJa UM 33 H3MHUHAJIHS OTYETCH
MIEPUO/I.

IIpoBu3umn

[IpoBH3uM 3a IpaBHU MCKOBE CE€ IMPHU3HABAT KOraro /[pyKecTBOTO MMa CeramHo IPaBHO WU
KOHCTPYKTUBHO 3aABbJDKCHHC KaTO Ppe3yjlaTaT OT MHUHAIU CcpOUTHI U IMO-BE€POATHO € Ja
BB3HUKHAT (OTKOJIKOTO Ja HE B'I)SHPIKHaT) U3XoodAu IMapuyHM IIOTOIM 3a IIoraCsiBaHC Ha
3aJbJDKCHHETO W KOraTo MOKE HAJEKIHO Ja Ce OMpeneNd cymMara Ha CaMOTO 3aJbJDKEHHE.
[IpoBu3uu 3a ObaemIM 3ary0u OT AICMHOCTTA HE CE MPU3HABAT.

[IpoBusuuTe ce oneHsBaT Ha 0a3za Hail-moOpaTa MPUONMM3UTETHA MPEICHKAa Ha PHKOBOJCTBOTO
KBbM JlaTaTa Ha OTYeTa 3a (GUHAHCOBOTO CHCTOSIHUE 33 Pa3XOJHUTe, HEOOXOANMH 32 YPEKIAaHETO
Ha ChOTBETHOTO 33IbJKCHHUE.

Koraro nMa HAKOJIKO HO)IO6HI/I 3aABJDKCHUA, BCPOATHOCTTA JJda Bb3HUKHAT U3XOOAIIU IMapuvHU
MOTOIIM 32 TSAXHOTO TOTacsiBaHe ce€ OIeHsIBa KAaTO c€ B3eMa MPEABHJ LEIHs Kiac OT
3aBbJIKCHUA. HpOBI/ISI/IH CC IIpU3HaBa IOPHU U B CIIYYUTC, B KOUTO BCPOATHOCTTA JJa Bb3HUKHC
M3XO/IAII TAPUYCH MTOTOK 3a Ja/IeHO 33 JbJDKCHUE B Kilaca € Majka.

HpnaﬂaBaHe Ha mMpuxoaurTe

[IpuxoauTe BKIIIOUBAT CIIPaBeIIMBaTa [IEHA Ha MPOJIaJICHUTE CTOKU U YCIIYTH, HETHO OT AaHBLU
BbpXy J00aBeHaTa CTOMHOCT U MPEJOCTaBeHU OTCTHIKU. [Ipuxoau ce mpu3HaBar Kato ciesBa:

(a) [Iponax6a Ha cTOKHM — IpoJiaxk0a Ha eaApo

[Ipuxogure OT MpoAaXOM Ha CTOKH C€ TPHU3HABAT, Korato J[pyKecTBOTO € JOCTaBWIJIO Ha
KJIMEHTAa, a KIMEHTa € IPHUell CTOKUTE, W CHIIECTBYBA M3BECTHA CUT'YPHOCT, Y€ B3EMAaHETO OT
npojaxoara e 0b/1e chbOpaHo.
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(6) [Ipogax0a Ha cTOKM — TPOAAXKOU Ha APEeOHO
[Ipuxoaute oT mponaxoOu Ha CTOKH ce IpHU3HaBaT KoraTo J[pyXecTBOTO MpojaBa CTOKara Ha
knueHTa. [Ipogaxoure Ha qpedHO ce N3BbPUIBAT B OpOM WM Upe3 KpeIUTHU/ACOUTHU KapTH.

(B) Ilpogaxx6u Ha ycimyru

[Ipuxoaure OT MNpeAOCTAaBEHU YCIYyrd C€ IMpU3HABAT B OTYETHUS MEPHOJ, B KOHTO ca
U3BBpIIEHH, Ha O0a3ara Ha CTENEHTa Ha W3IBJIHEHUE, OIpe/AeieHa KaTro IPOLIEHT Ha
U3BBPUICHUTE YCIYrH 10 MOMEHTa OT BCUYKHU YCIYT'H, KOUTO TpsiOBa ja ObAAT MPe10CTaBEHH.

(r) [Ipuxonu oT MUXBU

[IpuxoauTte OT JMXBU CE€ pa3cpouBaT, KaTo c€ M3I0JI3Ba MeTojaa Ha edekTuBHara auxsa. [Ipu
oOe3lleHKa Ha B3emaHe, JlpyxecTBoTo HamaisBa OajaHcoBaTa My CTOMHOCT 10
Bb3CTAHOBMMATa MY CTOMHOCT, KOSITO IPEJACTaBisiBa OYaKBaHUTE OBbACIIM NAapUYHU MOTOLH,
JTUCKOHTHpAHU Ha 0a3a Ha IbpBOHAYaIHaTa €()EKTUBEH JIUXBA.

[IpuxoauTte OT IUXBU MO 00E3LEHEHUTE 3a€MU CE NMPU3HABAT WJIM MPU ChOUpaHE HA IBIKUMUTE
JIUXBU, UM Ha 0azaTa Ha IpU3HABAaHE HA CBbP3aHUTE YCIOBHU T'apaHIUU.

(n) IIpuxonu oT TUBUIIEHTH
ITpuxo OT AMBUJEHTHU CE NMPU3HABA KOTaTO € YCTAHOBEHO MIPABOTO J1a CE MOJIyYH ILJIALAHETO.

JIN3MHIOBH 10TOBOPH
OneparuBeH aU3UHT — JIpy>KecTBOTO € HaeMoJaTes

JIu3uHTOBUTE NOTOBOPHU, NMPU KOUTO 3HAYMTEIHATA YaCT OT PUCKOBETE M M3TOJUTE CE MOeMar
OT HaeMoJaTess, ce Kiacu(uimpar KaTo onepaTuBeH JU3UHT. [lnamanusara mo onepaTuBHUTE
JU3UHTH (HETHO OT OTCTBIIKMTE OT CTpaHa Ha HaeMOJaTess) ce MPU3HABaT KaTo MPHUXOJ B
OT4YeTa 3a BCEOOXBATHUS JOXOJ HA paBHHU YAaCTH 3a MEPHO/Ia HA JIU3UHTOBUS TIOTOBOP.

@UHAHCOB JIN3UHT — [[pyKECTBOTO € JIM3UHIOIIOTyqaTell

JIu3uHr Ha UMOTHU, MalIMHU M OOOpyJBaHE, IPU KOWTO JlpyKECTBOTO peaJlH0 HOCH BCHUYKHU
pucKOoBe M o0nary, IPOU3THYAIIM OT IPaBOTO Ha COOCTBEHOCT, ce KiIacupuiupa KaTo
¢unancoB ynu3uHT. [Ipu 3amouBaHeTo UM, (UHAHCOBUTE JIM3UHIH C€ KaUTAIU3UpAT MO MO-
HHUCKaTa OT CIpaBeJIMBaTa Li€Ha Ha JIM3MHIOBOTO OOOpYy/ABaHE M CeraiiHara CTOMHOCT Ha
MHUHMMAJHUTE JIM3UHIOBH IUIAINAHWS. BCSKO JM3MHIOBO IUIAIAHE C€ DPA3NPEAciss MEkKIy
3aJbJDKEHUETO U (PUHAHCOBHUTE PA3XOJM, Taka 4e JIM3MHIOBOTO 3aJb/DKEHUE Jla HaMajsiBa C
nocTosiHeH Temn. ChI'bTCTBAILNUTE 33AbKEHUS 110 HaeMa, HaMaJIeH! ¢ (PMHAHCOBUTE Pa3Xo/iy,
ce BKJIIOYBAT B JIPYTU IBJITOCPOYHHU 33JbDKeHU. YacTTa Ha juxBaTa BbB (PUHAHCOBATa I€HA
Ce OTYMTAa B OTYETa 3a BCEOOXBAaTHHUS JOXOJ, Taka 4ye Mpe3 Iepuoja Ha JM3UHra HEHHUS
pa3Mep, OTHECEH KbM OCTaBalllOTO JIM3MHIOBO 3aIb/DKCHHME 1A JaBa IIOCTOSHHA BEIMYMHA.
NmoTuTe, MamuHuTe W 00OpyJIBaHETO, MpUAoOUTH noxa ¢opmara Ha (UHAHCOB JHU3UHI Ce
aMOPTHU3HPAT 34 MO-KbCHUS OT CPOKOBETE HA ITOJIE3EH KUBOT HA AKTUBA M CPOKA HA JIN3UHTA.

Ilapeﬂml OT MPAaBUTEJICTBOTO

HapeHI/IﬂTa oT IMPaBUTCICTBOTO C€ OTYUTAT II0 CIIpaBCAIMBa CTOfIHOCT, Korarto uMa
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3.1

JIOCTaThYHO CHUTYPHOCT, 4Y€ JapeHHeTo Imie Obae moiydeHo W JlpyXecTBOTO Ime cra3Ba
CbIIBTCTBAIIUTE TO YCIOBHUA. HpaBI/ITeHCTBeHI/ITe Jap€Husda C€ pa3CcpoyBaT M CHCTEMHO
MpU3HABAaT B OTYeTa 3a IMedanbara wik 3arydbara W Jpyrust BCeoOXBaTEH OXOJ C Iel
CBIIOCTABSIHETO MM ChC CHOTBETHHTE Pa3XOJid, 32 YHMETO KOMIICHCHpPAHE ca IpeJHa3HAYCHHU.
HpaBI/ITCHCTBCHI/ITC AapC€Hus, BbPXY A0X04dd, CBbp3aHH CHC IIOKYIIKaTa HAa UMOTH, MAallIMHU U
CbOPBKEHUS C€ BKJIIOYBAT KbM HETEKYIIM aKTUBH KAaTO pa3CpoueHu (PUHAHCHUpaHHUS OT
MIPABUTEIICTBOTO M CE MPHU3HABAT KaTO MPHUXOJ B OTYETA 3a IedaidaTra WM 3arydara u Apyrus
BceoOXBaTeH MOXOJ Ha 0aza JMHECH METOJ 3a CpPOKa Ha OYaKBaHHS II0JIE3€H JKUBOT Ha
CBbOTBCTHUTC aKTUBU.

Pa3npe21e.11enne Ha TUBUJICHTHU

Pasnpenenennero Ha JUBHIEHTH Ha aKIUOHEpUTE Ha J[pyXKeCcTBOTO ce€ NpHU3HaBa KaTo
3a]IbJDKEHUE BbB (DUHAHCOBUTE OTUETH B NIEPHOJA, B KONTO € 0400pEHO.

YnpasiieHue Ha (PUHAHCOBHUS PUCK
dakTopu Ha GUHAHCOBHS PHUCK

[Ipu ochIiecTBsABaHE HA CBOSITA TEKYIla, MHBECTUIIMOHHA M (PUHAHCOBA ACHHOCT, J[py»)ecTBOTO €
U3JI0KEHO Ha CJIETHUTE (PMHAHCOBH PUCKOBE:

. Kpenuten puck: Bb3MOKHOCTTA TBKHHUK J1a HE U3IUIATH 3a€M — U3ISJIO WA YaCTUYHO —
WJIU J]a He TO M3IUIaTH CBOEBPEMEHHO, MPEAN3BUKBANKY 110 TO3W HA4YMH 3aryda 3a [[pyxecTBOTO;
. JIuKBUIEH pUCK: PUCKHT KOMIAHUATA Ja HAMAa WU J1a HE € B ChCTOSIHUE Ja HaOaBu

MapuUyHU CpeACTBa, KOraTo ca HEOOXOJMMH M IOpaJud TOBa Ja CpellHE TPYAHOCTH IpHU
U3IbJIHEHUE HAa CBOUTE (PMHAHCOBU 33 bJIKCHUS;

. [Tazapen puck: puCKBT OmpezesieH (PMHAHCOB MHCTPYMEHT Ja MPEThPHH KOJIeOaHUs IO
OTHOLIEHHE Ha CIIpaBeJjuBaTa CTOMHOCT WM Ha OBJCIIWTE MapUYHU MOTOLM B pe3yaTaT Ha
KojeOaHus Ha mazapHuTe LeHu. BebuHocT JlpyKecTBOTO € M3JI0KEHO Ha TPU KOMIIOHEHTa Ha
Ma3apHUs PUCK:

- JIuxBeH puck;

- Banyren puck;

- Puck ot npoMsiHa B 1ieHaTa Ha COOCTBEHUS KaluTal.

3a eeKTUBHO yIpaBjieHHE Ha Te3U puckoBe, CbBeTa Ha TUPEKTOPUTE € 0100pmil crieuuGuyHu
CTpaTeruy 3a MEHUJUKMBHT Ha (PMHAHCOBUS PHUCK, KOUTO Ca B ChOTBETCTBHE C KOPIIOPATUBHUTE
uend. OCHOBHUTE HACOKM Ha TE3M CTPATErMu OMpPENeNsIT KPaTKOCPOUYHHUTE U ABIATOCPOYHUTE
eI W JIeHCTBUS, KOUTO TpsAOBa Ja ce Mpearnpuemar, 3a Jla ce yrnpaBisBaT (PUHAHCOBUTE
PHUCKOBE, IIPE]l KOUTO € U3MIpaBeHo JpyKecTBOTO.

OCHOBHHUTE HACOKH Ha MOJIMTUKATA [10 OTHOLIEHUE Ha (PUHAHCOBUTE PUCKOBE Ca CIEAHUTE:

* MuHuMHU3MpaHe Ha JHUXBEHUS PHUCK, BAIYTHHUS PUCK M LIEHOBMSI PUCK 3a BCUYKH BHJIOBE
CHIETIKU;

* MakcumanaHO WH3MOJ3BaHE HA ,,eCTECTBEHOTO XEKUpaHEe”, TPH KOETO B MaKCHMalHa
Bb3MOJKHA CTEIIEH C€ 3ajiara Ha €CTECTBEHOTO NpHUXBalllaHEe HAa MPOJakOu, pa3xolu, AbHKUMHU
CyMH M B3€MaHMs, NPEU3UYMCICHUM B CHOTBETHATa BallyTa, BCJIEACTBME Ha KOETO C€ Hajara
IpujiaraHe Ha CTpaTeruy Ha XeDKHpaHe caMmo 3a cajijaTa B npesuileHue. Cpllara crpaTerus ce
IpuJiara 4 1o OTHOILIEHUE Ha JINXBEHUS PUCK;

* BuezapsiBaHe Ha JepuBaTHBU WIM JIPYTU MOJAOOHU MHCTPYMEHTH €AMHCTBEHO 3a LIEJUTE Ha
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XeJDKUpaHe;

* Bcuuku neffHOCTH 10 ynpaBiieHue Ha (PMHAHCOBUSI PUCK CE€ OCHILECTBABAT U KOHTPOJIMPAT Ha
LHCHTPAJIHO HUBO,

* Bcuuku neifHOCTH 1o ynpaBieHHe Ha (PUHAHCOBHS PUCK C€ OCBHUISCTBSBAT HAa pasyMHa H
HoCJIeI0BaTeNIHa OCHOBA U IIPH CIIa3BaHe HA Hal-T0O0pUTE Ma3apHH MPAKTUKHY.

Jpy>ecTBOTO MO’K€ Jja MHBECTHpA B aKIMM WIW JPYrd MOJA00HM MHCTPYMEHTH camo B cllyyail,
g€ € HaJIMIe BpPEMCHHA JOIIBbJIHUTCIIHA JIMKBUAHOCT, KAaTO 3a BCHYKHU HO}IO6HI/I CACIKHU €
HeoOxo1uMo paspeuieHre ot CbBeTa Ha AUPEKTOPUTE.

(a) [lazapen puck

[TazapeH puck € pUCKbBT, Y€ clipaBeJInBaTa CTOMHOCT Ha ObACIIUTE MAPUYHU MOTOLM OT JaJieH
MHCTPYMEHT IIl€ Bapupa HOpagu MPOMEHHUTE B Ma3zapHUTe LeHHW. [lazapHuTe LIeHH BKIIOYBAT
YEeTUPU THUIIA PUCK: JIUXBEH, BAJlyTE€H, CTOKOB U JIpYT LIECHOBU PHUCK, KAKBBTO € U PUCKBT 3a LieHaTa
Ha coOcTBeHusi KanuTan. OUHAHCOBUTE MHCTPYMEHTH, KOMTO OMBAT 3acerHaTd OT Ma3apHUs
PHUCK, BKJIFOUBAT 3a€MH U NPUBJIEUYEHU CPEICTBA, NEMO3UTH, HHCTPYMEHTH Ha pa3lojIOKEeHUeE 3a
npojiaxx0a u AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTH.

(i) Banymen puck

HpyxectBoTO padotu B bbarapus u, Thil Karo OBJITapCKUAT J€B € €PEeKTUBHO (PUKCHUPAH KbM
€BpPOTO, TO € M3JI0’KEHO Ha BallyT€H PUCK, NMPOM3THYALL OT MOJYYEHHM 3a€MH U MOKYIKU WIH
poJiakOu, TEHOMUHUPAHU BBB BallyTH, pa3jJU4yHU OT JieBa M €Bpo. BamyrHute puckoBe ca
Ha0JII0/JaBaHU BHUMATEIHO, C 1IeJI OCUTYPSBAHETO HA €(PEKTUBHO YIIPABJIICHHUE HA PUCKA.

(ii) L]enosu puck
Jpy*kecTBOTO HE € M3J0XKEHO Ha CHIIECTBEH PUCK OT MPOMSHA B LIEHUTE HA CTOKUTE WIIH
JIPYTUTE IPUTEKABAHU AKTHUBH.

(iii) Jluxeen puck

JluxBenust puck 3a JlpyXecTBOTO Bb3HUKBA OT IOJYYEHUTE ABITOCPOYHU 3a€MU. 3a€MUTE C
IUIaBallld JIUXBEHH MPOLEHTH Hu3iaraT J{pyecTBOTO Ha JMXBEH PHUCK, CBbP3aH C U3MEHEHUE Ha
ObJeIInTe MapUYHUTE TOTOLM. 3aeMuUTe ¢ (PMKCUPaHU JIMXBEHU IPOLEHTH u3iarar JpyxecTBoTo
Ha JIMXBEH PHCK, CBBP3aH C KOJICOAHUS MPU OBACIIO OMPEACIISIHE Ha CIIPABEIJIUBA CTOUHOCTH.

3a ga XeKupa Te3u puckoBe, JpyXKecTBOTO H3M0JI3BAa JEPUBATUBH M APYrd XEIHKUPALIU
MHCTPYMEHTH - XeJDKHpaHe Ha MapuyeH MOTOK.

[TonuTukara Ha [[pyXeCTBOTO € /Ja CKIII0YBA JOTOBOPH 3a 3a€M IMPHU JIMXBEH MPOLEHT, PUKCUpaH
kbM nazapHus, HanpuMmep EURIBOR, u excrio3unuure ce ciesT peryispHo.

JIpy’KecTBOTO aHalIHM3Mpa JMXBEHATa CH PUCKOBA €KCIO3WINS Ha ITuHamu4yHa Oa3a. Pasriemanu
ca pa3jIMYHU CIICHApWH, B3UMAWKK B TIPEIBU] pePUHAHCHPAHE, TTOJHOBSIBAHE HA CHIICCTBYBAIIH
MO3WIIMN, AJITCPHATUBHO (UHAHCHpAHE M XeDKUpaHe. ba3upaiiku ce Ha TE3W CIICHAPUH,
JIpy’KECTBOTO M3YMCIISABA BISIHHETO Ha OIpPEJCIICHA MPOMSHA B HHBOTO HA JIMXBEHUS MPOICHT
BBpXY nevasidaTta u 3arybarta. 3a BCEKH CIICHApUiA, €/IHA U ChI[a TPOMSHA B IMXBEHUS MPOIIECHT Ce
W3MOJ3Ba 32 BCHYKH BanyTH. CIICHApUUTE C€ TPaBAT CaMO 3a TMAcUBU, KOWTO TIPEICTABAT
OCHOBHHTE JIMXBOHOCHU TTO3UIIUH.

(6) Kpeoumen pucx
KpenutHuar puck mpowsnusa OT Mapd W MapUYHU CKBUBAJICHTH, JIEPUBATUBHU (PUHAHCOBU
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3.2

MHCTPYMEHTH U JIENIO3UTHU B OaHKU U JAPYrd (UHAHCOBU MHCTUTYLIUHU, CHIO KAKTO U OT KPEIUTHU
€KCIO3MLMKU Ha TBHProBUM HA €ApO M JApeOHO, BKIIIOUUTEIHO HEU3IUIATEHH B3EMaHUS MU
JIOTOBOPEHU CTOINAHCKU Onepauuu. 3a 0aHKU U APYrd GUHAHCOBU MHCTUTYLIMH, CE€ IPUEMAT CaMO
HE3aBHCHMO OLICHEHM JIMIA C BUCOK KPEIUTEH PEUTHUHT .

JpyxecTBOTO MMa pa3zpaboTeHa M BHEApPEHa MOJUTHKA, KOSTO rapaHTupa, 4ye MpoaaxxouTe Ha
MPOJYKIMSI U YCIYTM Ha €ApO C€ M3BBPIIBAT HAa KIUEHTH C IMOAXOJAINA KPEIUTHA HCTOPUS.
[Iponax0u Ha KIMEHTH Ha JpeOHO ce M3BBPILIBAT B OpOM WM upe3 KpeIuTHU/IeOUTHU KapTH.

JpyXeCcTBOTO MPEAOCTABS 3a€EMH OCHOBHO HA CBBP3aHU JIMLA, KATO C€ U3UCKBAT U CbOTBETHUTE
obOe3rmeyeHus — 3alyiCH Ha 3aroBe]] W/WIW WUIOTEKH Ha HEIBM)KMMH MMOTH B 3aBHCHUMOCT OT
B3aMMOOTHOIIIEHUsATa Ha [lpyxectBoto ¢ maunara. B [IpykecTBOTO HsMa 3HA4YWTEIIHA
KOHIICHTpAIMsl Ha KPEAWTEH pPHUCK. PBHKOBOJICTBOTO HE O4YakBa 3aryOu, B CJEACTBHE Ha
HEU3IIbJIHCHUE Ha 3aJbJDKCHUSATA HA CBOUTE KOHTpareHTU. [[pyXkecTBOTO HMa U3rpajieHa
MOJIMTUKA, KOATO OTrpaHWYaBa pa3Mepa Ha KpeAWTHATa €KCIO3WIUS KbM OT/AeNTHA (puHaHCOBa
MHCTUTYIMS. MakcumanHaTa eKCIO3WIMS Ha KpPEeOuTeH pPHUCK € OajlaHcoBaTa CTOMHOCT Ha
(hPMHAHCOBUTE aKTHUBH, KAKTO € OITOBECTECHO.

(8) Jluxeuoen puck

JIMKBHJTHUAT PUCK MPOUW3THYA OT BBH3MOXKHOCTTA JIpy)KECTBOTO Ja HE OCHTYpH JIOCTATHYHO
BBHITHO (PMHAHCHPAHE, KAKTO ¥ KOHTPAreHTHUTE JIa HE U3IIBJIHAT CBOUTE (PUHAHCOBH 3aIbJIKCHHUS
Ha JIOTOBOPEHUTE TAJICKH.

JIpy>KeCTBOTO yIpaBiisiBa JUKBHIHUS PUCK Ha 0a3ara HAa OYAKBAHHWTE JATH HA MajeKa.
[IpennasnuBOTO ympaBlieHWE HA JUKBHIHUS PUCK TpEIrojiara Mo IbpKaHe Ha JOCTATHUHO
KOJMYECTBO TMAPUYHHM CPEJICTBA M JIMKBUIHW IIEHHU KHI)KA, KakKTO W BB3MOXKHOCTH 3a
JOIBIHUTEIHO (PMHAHCHPAHE C KPSIUTH U 3a 3aKpHUBaHE Ha Ma3apHU MTO3UIUH.

B nmombiiHEeHWe, TEpUOAWYHO CE€ W3BBPIIBA Mperiiey W OIleHKa Ha ChOMpaeMocTTa Ha
TBPrOBCKHTE M JIPYTHM KPATKOCPOYHU B3E€MaHUs KAaTO 3a TE€3U, KOUTO Ca TPYAHOCHOMpaeMHU U
HECHOMpAEMH ce 3aJeTIAT Pe3ePBH, KaKTO € MMOCOYSHO MO-TOope.

lepaBJIe}me Ha KAIIUTAJIOBUA PUCK

OcHoBHaTa LieJl Ha YNPaBICHUETO Ha KamuTajla Ha J[pykecTBOTO € Ja ce rapaHTupa, 4e Ts
MOJIbPKA CTAOMJIEH KPEOUTEH PEUTHHI W MOJAXOSINM KAamUTaJOBU CHOTHOIIEHHS, 3a Ja
HOIbpKa OM3HECA CH U J]a YBEIMYM MaKCUMAJIHO CTOMHOCTTA 33 aKLIUOHEPHTE.

Jpy’KeCTBOTO yNpaBJIsIBA KallUTAJIOBATa CU CTPYKTYpa M INPaBU KOPEKIMU B HEs C OIJIe] Ha
IIPOMEHUTE B MKOHOMHUYECKUTE YCJIOBHS. 3a MOAIbpXKAaHE WIM KOPUTMPAHE Ha KaluTajloBaTa
CTpyKTypa /[IpyKECTBOTO MOK€ Ja KOpPUI'Mpa IUIAIAHETO Ha JIUBHUJCHTH HA AKLIUOHEPHTE,
BB3BPBIIAEMOCTTAa BbPXY KanuTanaa Ha aKIIHOHEPUTE UM €EMUCHATA HA HOBU aKLIHUH.

Pexnacupuranun

Pexnacudukanuure mnpeacraBiasiBaT MNPOMEHM B IMPEICTABIHETO Ha OTACIHU IO3ULUU BbB
(UMHAHCOBUTE OTYETH C 1)1 IOCTUTAaHE Ha MO-BAPHO U YECTHO Ipe/cTaBsiHe Ha MH(opMalusTa B
Tax. Te3u pexiacuukalnuy ce npaBsiT PeTPOCIEKTUBHO, KaTO C€ KOPUTUpPAT HauyaIHUTE calljia Ha
BCEKU 3acerHar €JIeMEHT OT OTYeTa M C€ IpPEACTaBs JONBIHUTENIEH OTYET 3a (PUHAHCOBOTO
CbCTOSIHME KbM HAuajoOTO HAa Hal-paHHUS CPAaBHUTEJIEH IMEPHOJI, KOTaTO C€ OTHACAT 3a CTaTUHU OT
0TYeTa 3a (PUHAHCOBOTO CHCTOSIHUE.
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HNudopmanus no cerMeHTH

OTtuereH cerMeHT IMpe/ACTaBisiBa OTIPAHUYUM KOMIIOHEHT Ha J[pyXecTBOTO, KOMTO mpearnpuema
Ou3HEeC NeHHOCTH, OT KOMTO MOXE Jia MoJiydaBa MPUXOAU M IOHACH pa3Xoau (BKIIOYUTEIHO
NPUXOAU U Pa3XxOIH, CBbP3aHU CHbC CHCJIKH C JPYrd KOMIOHEHTH Ha APYKECTBOTO), YMHUTO
ONEpaTUBHU pE3YITaTH PEIOBHO C€ TMperyiexaar OT PbKOBOJCTBOTO, B3E€Mall0 TIJaBHUTE
ONEpaTUBHU pElIeHMs,, IPU B3EMAHETO HA PEUICHUS] OTHOCHO pecypcuTe, KOUTO Jjaa Obaar
pasmpene’eH KbM CErMEHTa U OLEHSIBAHE HA Pe3yJATaTUTE OT JEHHOCTTa My M 32 KOWTO € HaJIMIIe
oTnenHa (puHaHcoBa HHGOPMAaLHSL.

JIpy’KEeCTBOTO MMa €/IMH SIUHCTBEH CETMEHT Ha OTYMTaHe. J[py’kecTBOTO pa3BHBa CBOSATA JCHHOCT
B beirapus. OcHOBEH IpeaMeT Ha JCHHOCT € MpejiaraHe Ha 3aBBPIICH TYPUCTHUYECKU MPOIYKT
Ha MEXIYHAPOHHS M BBTPENTHUS 1a3zap. [lo KOHKpETHO, TOBa ce U3pa3siBa B CICIHUTE JCHHOCTH:
XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MPOAAXKOa HAa CTOKM OT BHOC W MECTHO MPOU3BOJCTBO;
BBHITHO-UKOHOMHYECKA JCHWHOCT; TMpPEeNOCTaBsiHe Ha WH(OOPMAIMOHHUA, KOMYHAIHO-OHUTOBH,
peKJIaMHH, CIOPTHH, AHWMAIMOHHW, KYITYPHH H JpPYyrd BHJOBE YCIYTH, CBBpP3aHH C
MEXIYHAPOJHHUS W BBTPEIICH TYypHU3bM; H3Tpa)aaHe, pa3paboTBaHEe M OTJABaHE I10J] HAeM Ha
00EeKTH; OXpaHUTeIHa JEHHOCT — B CHOTBETCTBHE C JEHCTBANIOTO 3aKOHOAATEICTBO W CIIEN
MoJIydaBaHe Ha HEoOXoIuMOTO pasperieHne. OCHOBHHUAT OTYETeH (opmar € OINepaTUBHHS, a
BTOPUYHUSAT € reorpadcku.

JleitHocTuTe Ha [[pyKECTBOTO ca OpPraHU3MpPAaHU Taka, 4€ HHUKOS OT TAX HE CBHCTaBs OTACIICH
CEerMEHT chIVIacHO u3uckBaHusATa Ha MC®O 8 OmnepaTUBHU CErMEHTH, T.€. TyPUCTHUECKUTE
YCIYrM U CBBP3aHUTE C TAX NpoJakOu Ha CTOKU ce odepupaT U MpoAaBaT KaTo TYPUCTHUUYECKU
[TaKeTH. BCHYKM aKTUBH HA CETMEHTUTE ce HaMupar B bearapus.

JIpy>KecTBOTO peanu3upa 3HAUMUTEIHA YacT OT MPOJaXOUTE CHM Ha BBHIIHU Na3zapu. JMHaMukara
Ha CTPYKTypaTa IO Ma3apy € CHUJIHA, HO MorarT Jia 0bJlaT OTKPOCHU KJIFOYOBHUTE Ma3apHU CETMEHTHU
— Berpemen nazap, Pycusi, PymbHus u I'epmanns.



AJIBEHA Al

HPUJIOKEHUA KbM MEXKXKJIWHEH UHAUBUAYAJIEH ®PUHAHCOB OTUET

30 FIOHH 2014 r.

(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

JIOH'I)JIHI/ITCJIHZI I/IH(l)OpMaIII/Iﬂ KBM CTATHHUTE HA (l)I/IHaHCOBHﬂ oT4YEeT

6 AMoTH, MAIIMHU H CHOPbIKEHUS
3emu Crpagmn MamuHu " CTonancku MIIC AKTHBH B Oomo
ChOPBIK. HHBEHTAap npouec Ha
U3rPaKAaH
¢
Kbm 31.12.2012 1.
OtuerHa CTOHHOCT 41 467 270 740 75 520 27 361 3208 4247 422 543
AMOpTH3AIHS - (18569) (50161) (25 379) (2 301) - (96 410)
BanancoBa croiinoct 41 467 252171 25 359 1982 907 4247 326133
31.12.2013 r.
Banancosa croitnoct B 41 467 252171 25 359 1982 907 4247 326 133
HAYaJI0TO Ha MepHoa
Hosomnpunobutn 11 331 11 331
Tpanchepn kpMm UMC 49 4332 2 401 1376 298 (10 454) (1998)
Tpanchepu KbM
HNHBCCTULIMOHHU
HMOTHU (11 972) (25) (11 997)
Otnucanu (20) (107) (214) (341)
[Ipeorenka/o0e31eHKa 1552 1552
AMOpTH3AIHS (5 967) (3 395) (1597) (284) (11 243)
banancoBa croifHoCT
B Kpasi Ha mepuoaa 29 544 252 043 24 258 1761 921 4910 313 437
Kbm 31.12.2013 1.
OtuerHa cTOHHOCT 29 544 260 762 77 040 28 089 3497 4910 403 842
AMOpTH3AIIHS - (8719)  (52782) (26 328) (2 576) - (90437)
BanancoBa croiiHocT 29 544 252 043 24 258 1761 921 4910 313 437
KbMm 30.06.2014 .
Oreria croifroct 29686 263451 77866 28 134 3509 23101 425747
AMOpTH3AIVS - (11757) (53 827) (26 499) (2 695) - (94778)
BbanancoBa croiinocT 29 686 251 694 24 039 1635 814 23101 330 969
7 NHBeCTULIMOHHU UMOTH
30.06.2014 31.12.2013
baiancoBa CTOMHOCT B HAYAJIOTO Ha MEepuoa 32 044 13 236
HoBonpunoburu 511 1061
Tpanchepu or UMC 10 11997
AmopTHa BHOCKA B KaluTaja Ha JBIIEPHO JPYKECTBO (3 009)
Otnucanu (159) (247)
Tpancdepu kpm UMC (2 624)
[IspBOHAuanHa OLEHKA 3eMs 9135
VYBennueHue oT NpeoleHKa 119
Hamanenue ot npeoneHka (248)
banancoBa cToifHOCT 29 782 32 044
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8 HeMmaTepuajinu akTuBmM

Iporpamun  JIuuensu Apyru Oo6uo
|
NPOAYKTH
Kbm 31.12.2012r.
OT4erHa CTOMHOCT 1595 105 1921 3621
Harpymana amopTtuzamus (1 446) (105) (963) (2514)
BbanancoBa croiiHocT 149 0 958 1107
31.12.2013r.
BanancoBa cToiHOCT B HaYaJI0TO HA TIEpHUOIa 149 0 958 1107
Hosomnpunobutn 436 581 1017
Otnucanu
AmopTuzarus (70) (138) (208)
banancoBa cTOMHOCT B Kpas Ha Nepuoaa 515 0 1401 1916
Kbm 31.12.2013r.
OT4erHa CTOMHOCT 2 031 105 2502 4533
Hatpynana amopTtu3zanus (1516) (105) (1101) (2617)
banancoBa croifHoCT 515 1401 1916
KbMm 30.06.2014r.
OT4erHa CTOMHOCT 2 050 113 1 540 3703
Hartpymana amopTtuzamus (1578) (105) (746) (2 429)
banancoBa croifHoCT 472 8 794 1274
9 NuBecTHIMH B IbIIEPHH NPEANPUATHSA
30.06.2014 31.12.2013
CTOMHOCT B HAYAJIOTO HA MEPHO/Ia 99 749 80 200
YBennueHue Ha KalnuTajla B IbLIEPHU 7525 19 926
NPEITPUATHUS
HoBonpunoburu - -
O6e3nenka - (377)
CroiiHOCT B Kpasi Ha nepuoaa 107 274 99 749

JbliepHH NpeInpusATHs] PETHCTPUPAHU B

cTpaHara: IIpoueHT HA NHBECTHIUSITA
30.06.2014 31.12.2013

MII Menuka Anbena EAJ] — k.x. AnbGena 100 100

Crnenunanu3upana O0JHHUIIA 32 PEXaOMIIUTAIIHS 100 100

Menuka Anoena EOOJI — k.k. Anbena

Anbena typ EAJl — x.x. Anbena 100 100
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Exorion EOO/L - rp. Ho6puu 100 100
[Tpumopcko kiny6 EAJL - rp.Ilpumopcko 100 100
Nutepckait AL 99.99 99.99
Exoarpo AJl — k.x. Anbena 97.05 97.05
bsnara naryna A/l - c.Tonoua, o0muHa 89.38 89.38
KaBapna
Exoctpoit A/l — rp.[lo6puy 67 67
Tuxus kb1 AJl — rp.bamunx 60 60
[lepneryym Mob6uiie BI" AJ] 47.59 47.59
JAblepHU NpeNPUATHS PerUCTPUPAHH B
yyxOMHa:

30.06.2014 31.12.2013
Xoten ne Mack AJl — Anzep, [lIBeitapus 84.38 84.38
Busut bearapus EOO/] — PymbHus 100 100
Ab1epHu apyxecrsa Ha /{biepHure
ApYKecTBa
Axtus-CUIT OO/I-gpuiepHo Apyx ecTBO Ha
WuTepckait AJL 69.99 69.99
®namunro Typc ['epmanus-apiiepHo 84.38 84.38
npyxectBo Ha Xoren 1e Mack AJ]
JIT Exoctpoit YkaiiHa — AbIIEPHO APY>KECTBO 67 67
Ha Exoctpoit AJ]
NuBecTHIMHU B aCOMUPAHU U APYTH
npeanpusTHs

30.06.2014 31.12.2013

CroitHOCT B HaYaJIOTO Ha MEepUoaa 2105 1 088
Tpancdep oT HUHBECTULIMU B IPYTU JPY>KECTBA 1017
CroiiHOoCT B Kpasi Ha mepuoaa 2 105 2 105
NuBecTnumu B APyru npeanpusTus
CroitHOCT B HAYaJIOTO Ha MEepUoaa 11 1033
Tpancdep KkbM UHBECTULIMHU B aCOLIMUPAHU
Jpy’KecTBa (1017)
O6e3nenka (5)
CroiiHOoCT B Kpasi Ha nepuoaa 11 11
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11 ABaHcH KBM J0CTaBYHIU 30.06.2014 31.12.2013
Texyma vact (Ilpun.14)
KbM cBbp3anu nia 111
KbM Tpetu crpanun 805 566
916 566
Hertexkyma yact
KoM cBBp3anu nuna, 3a nocraBka Ha UMC 58 84
KbM Tperu crpanu, 3a nocraska Ha UMC 2 186 1 026
2244 1110

12 AbarocpovHu 3aeMu
IL’BJ'[FOCpO‘-IHI/ITe B3€MaHUs NMPCACTABIABAT MMPEAOCTABCHU KPCAUTHU HA CBBP3aHU U APYIr'U

JULa.
30.06.2014 31.12.2013
Texkyma yacr
3aemMu ¥ JTUXBU KbM CBBP3aHU JIHUIA 5
Hpyru 3aemu (I1pun.14) 28 55
28 60
Hertexkyma yact
3aeMH U JTUXBHU KbM CBBP3aHU JIULA 2220 2012
Hpyru 92 92
2312 2104
Oo610: 2 340 2164

3aemuTe ca 00e3edeHy ChC 3aIIic Ha 3al0BeE.

13 Marepuajinu 3anacu
30.06.2014 31.12.2013
Marepuanu 1 KOHCyMaTHUBU 2295 1682
Croxku 3a npenpoaaxo0a 2 881 580
HApyru 60 -
5236 2262
14 TbproBcku M Apyru B3eMaHusi 30.06.2014 31.12.2013
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15

16

TBproecku B3eMaHus

Hamanenu ¢ nmpoBusuu 3a o06e31eHKa
TBHproBcku B3eMaHHs — HETO

Bzemanus ot cBbp3anu auna ([pun.28)
JJIC u apyru nanbiy 3a Bb3CTAaHOBSIBAHE
CpebHM ¥ TPUCHACHA B3EMaHUs
Hamanenu ¢ nmpoBusuu 3a o6e31eHKa
Cbeb6HM ¥ TPUCHICHA B3€MaHUS — HETO
[IpenoctaBenu npyru 3aemu (IIpun.12)
[IpenoctaBenu texymu aBancu (Ilpui.11)
Hpyru BzemMaHus

Hapu U MApUYIHH CKBUBAJICHTH

[Tapuunu cpencrtsa B 6poit
[Tapuynu cpencrBa B 6aHKH
brnokupanu mapudyHu cpeacTaa

1813 1319
352 355
1461 964
1833 829
1 980 56
733 729
674 672
59 57
28 55
916 566
317 128
6 594 2 655
30.06.2014 31.12.2013
332 25
2906 356
128 115

3 366 496

3a LHECJIUTEC HAa OTUCTA 3a MAPUIHHUTEC IMOTOLM, HAIMYHUTC IMMapUIHH CPCACTBA KbM Kpad Ha

OTYCTHHA IIECPHUOI Ca:

[Tapuunu cpencrBa B Opoit 1 B OaHKH
Hamanenue: canjia Ha napuyHu CpeCTBa C OIPAHUYEHO
MOJI3BaHe

30.06.2014  31.12.2013
3366 496
(128) (115)
3238 381

brnokupanuTe napu4Hu cpecTBa MpeiCcTaBIsIBaT OaHKOBH JIENO3UTH 33 FApaHLIUU I10

AOT0OBOpPH 3a KOHIOCCHU

AKIHMOHEpPEeH KanuTaj

Bpoii aknuu OO0OuKHOBEHH Oo6mo

AKIUH
XHJI. JIB. XHJLJIB.
KoM 31 nexemBpu 2012 1. 4273 126 4273 4273
KoM 31 nexemBpu 2013 1. 4273 126 4273 4273
Kbm 30 ronu 2014 r. 4273 126 4273 4273
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17

18

Peructpupanurte oOukHoBenu akuuu ca 4 273 126 6pos (2012: 4 273 126 6posi) ¢ HOMUHATHA
croiiHocT 1 neB 3a akuus (2013: 1 neB 3a akuust). EMuTupanute akuuu ca HabJIHO IJIATEHH.
Benukuy akuyy 1aBaT paBHM IpaBa Ha aKIMOHEPUTE.

[Ipe3 sryapu 2003 1. “Anbdena” AJl uzkymyBa 128 000 6posi coOCTBEHU aKIMU HA CTOWMHOCT 1
536 xun. nB., KOUTO ca 0e3 IMpoMsHa KbM JaraTa Ha (UHAHCOBHS OoT4eT. Te3um akuuu ca
IIOCOYEHU KaTo “ U3KYyIEHU COOCTBEHU aKLMK~ B HACTOSIIMS (PMHAHCOB OTYET.

['maBHuTE akumoHepu Ha J{pyKeCTBOTO ca CIIEIHUTE:
KoM 30 ronu

Komnanus Bpoii akuun AKIHMOHEPHO
ydacTue
Anb6ena Xommuar A/l 2307 584 54.00 %
Anbena Muasect Xonmauar AJ] 879 131 20.58 %
O6mwmHa bamaunk 304 570 7.13 %
VII® JloBepue 191 698
4.49%

AnGena AJ] 128 000 3.00%
Jpyru akuuoHepu 242 831 5.67%
duznyecku I1uia 219 312 5.13%

4273 126 100.00%
PesepBu

[IpeonenpUHUAT pe3epB Ha crpaau Bb3HUKBA cied 2002r. kato pe3ynrar OT Bb3IPUEMAHETO Ha
aJlTepHaTUBHO cueToBOHO Tpertupane Ha MCC 16 3a mocrnenBaiia OlleHKa Ha CrpajJuTe Ha
JPYXKECTBOTO.

3akoHOBUTE pe3epBH npenactaBisiBaT 10 % oT peructpupanus Kanurtaia, ca (GopMHUpaHU
CBIJIACHO M3MCKBAaHUATA HAa THProBCKUs 3aKOH U YCTaBa Ha JAPYXKECTBOTO U HE MOJUIEkKAT Ha
pasnpenencHue MexXy aKIIMOHEPUTE .

Hepasnpenenenata mnedanb6a OT MHHAIM TOAMHU IIOJUIEKH Ha paslpelelieHHe MEexay
AaKIIMOHEPUTE ChIVIACHO YcTaBa Ha J[pykecTBOTO U THProBCKHs 3aKOH.

Jpyrute pesepBH MpE/CTaBIISBAT:

PesepBu 3anmeneHu oT mneyasOuTe Ha JAPYKECTBOTO, cbriaacHo pemeHus Ha OCA,
OCTaThK OT PE3epBU OT pEBAJOPHU3ALMS, CHIVIACHO JEMCTBAILlOTO 3aKOHOJATEJCTBO IIPE3
1997r., pesepB oT xemkupane, GopMHUpaH B pe3ylaTaT Ha MPEOIEHKAa [0 CIpaBeiuBaTa
CTOMHOCT Ha JINXBEHUS Cyall U pe3epB OT MPEU3UUCIICHUE Ha 0a3a akToepcKa OLEHKA.

THProBcku W APYru M 3aIbJKEHUs!

30.06.2014 31.12.2013

3aabiDKEeHNST KbM JOCTaBUMIIH 6 782 3614
3agbmxenus KbM cBbp3anu Juna ([Ipun.28) 681 717
3aabIKEHUs CBhP3aHu C TIEpCOHAIIA 1617 354
3aabIKEHUs KbM COIIMATHOTO OCUTYPSIBAHE M TICHCUOHHU 567 97
dbouOBE

31



AJIBEHA AJ
NPUJIOXKEHUSA KbM MEXJIWHEH UHANBUJAYAJIEH ®PUHAHCOB OTUET
30 FIOHH 2014 r.
(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

19

20

21

Tekymu 1aHbYHM 33IbIKEHUS
JuBugeHTu
Jpyru KpaTkOCpOYHU 3a0bJKEHUS

ABaHCH 0T KJIHEHTH

ABaHCOBO IOJIyYEHH HAEMU
KpaTtkocpounu aBaHcH OT TypoIlepaTopH U JIp.KIUEHTU
KpaTkocpouHu aBaHcH OT CBBP3aHH JIMLIA

MOUHAHCOBHY NACUBH

Texyummu

bankoBu 3aeMu

3aemMu OT CBBP3aHHU JIUIIA
3aeMH OT TypoIepaTopu
JInxseH cyan

JIn3unr

Herexkymu

bankoBu 3aemMu

3aemMu OT CBBP3aHHU JIUIIA
3aeMH OT TypoIepaTopu
JInxseH cyan

JIn3unr

O01o puHAHCOBU MACUBH
B 1.4.:

I'nmaBann

JInxBu 110 3aeMH

428 64
2172 1110
1484 284
13 731 6 240
30.06.2014 31.12.2013
2198 1 825
22253 1 024
1547 92
25998 2941
30.06.2014 31.12.2013
11119 13 755
9 2875

901 1176

392 530

62 156
12 483 18 492
57 368 36 894
3948 5512
2 346
538 538
174 174
64 374 43118
76 857 61 610
76 800 61 465
57 145

baHnkoBuTe 3aeMu ca o0e3IeueHn ¢ UIToTeKa BBbpPXY HCABUKNUMHU UMOTH Ha I[p}I)KCCTBOTO

(ITpmtox. 6)

OTcpoyeHu TaHBIU BbPXY 10X01a

OTCpOLICHI/ITC JaHbOXW CC€ OTUMUTAT 3a BCUYKKU BPEMCHHU PA3JIMKKU MCXKIY JaHbYHATa OCHOBA Ha
aKTHBUTE W ITACUBUTE M TSAXHATa OallaHCOBA CTOMHOCT 3a IEJIUTE HAa CYETOBOJHOTO OTYHUTAHE
Ipu JaHbyHa cTaBka B pasmep Ha 10 % (2013: 10 %) mpuiioxkuma 3a roauHara, B KOSTO C€
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AJIBEHA A/l
HPUJIOKEHUA KbM MEXKXKJIWHEH UHAUBUAYAJIEH ®PUHAHCOB OTUET

30 FIOHH 2014 r.
(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

22

23

24

OYaKBa Jia Ce MPOSBAT ¢ 0OpaTHA CHJIA.
JIBMOKEHUSATA HA OTCPOUYCHHUTE JaHbBIIM Ca KAKTO CJIe/IBA:

30.06.2014 31.12.2013
B naganoTo Ha rogmHaTa 15 067 14 184
(ITpuxom)/pa3xo B oTYETA 32 JOXOIUTE (84)
H3meHenue 3a cMeTKa Ha COOCTBEHUS KalUTal 967
B kpas Ha ronuHara 15 067 15 067

OTCpOLIeHI/I JaHBYHU aKTUBH U IMTACUBHU CC KOMIICHCHUPAT KOraTO MMa 3aKOHOBO OCHOBAHHC 3a
TOBa M AKTHBUTC MU IIACHUBUTC CC€ OTHACAT 3a HOXOJH, ABJPKMMHU 110 €JHH M ChIIU JaHBbYHH
3aKOHH.

DuHaHCHPaHUSA

@duHaHCUPAHETO BKIIOYBA ITOTYUYECHH CYMU:

-1io goroBop Ne 201144 ot 01.12.2011r. ¢ AD ,3emenenue’” 3a npeaocTaBsine Ha (puHAHCOBA
oMo 1o ,,HannoHamHa nporpaMa 3a moroMarate Ha JI03apo — BHHAPCKHsI CEKTOp” 3a MsIpKa

,, I [pECTpyKTypupaHe 1 KoHBepcus Ha BUHEHHU 035" - 303 xun.nB.(2013 r.:303 xwi.nB), B T.4. 302
XWJI.JIB. — HETEKYIIla 9acT ¥ | XWJILJIB. — TEKYyIa YacT.

-¢punancupane no OII ,,Pa3BuTue Ha KOHKYpeHTOcIocoOHOCTTa” 110 JloroBop 3a 0e3Bb3Me3IHA
¢unancosa nomont Ne 4 MC — 02 — 115/27.04.2012r. ¢ MUET, no npoekr ,,IloBumaBane Ha
KOHKYpEHTOCTIOCOOHOCTTa Ha AnoeHa A/l upe3 BHenpsiBaHe Ha MHGOPMAIIMOHHA CHCTEMA 3a
yIpaBJeHHe Ha YyoBelkuTe pecypeu” — 283 xun.is. (2013r.: 0), B T.4. Tekywa yact - 61 Xui.jiB. u

HETEKyIlla 4acT - 222 XWJLJIB.

IIpuxoau ot nmpoaaxou

AHanu3 Ha IPUXOJUTE OT IPOJakOu IO BUIOBE:

30.06.1014 30.06.2013
[Ipuxoau oT npoaaxOu Ha ycIyru 5317 5300
[Ipuxoau oT npoaax0a Ha CTOKH 7 243 7 100
[Ipuxoam oT HaeMu 2173 2015
14 733 14 415

JApyru noxoau/3aryom ,HeTHO
30.06.2014 30.06.2013
[Ipuxoxa oT MHGPACTPYKTYPHHU CHOPBKEHUS 336 -
[Iponaxx0a mpaBo Ha CTPOEK - 86
37 184

[Iponax0a maTepuanu
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AJIBEHA A/l
HPUJIOKEHUA KbM MEXKXKJIWHEH UHAUBUAYAJIEH ®PUHAHCOB OTUET
30 FOHHA 2014 r.

(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

25

26

27

28

Pennrerpupanu o0e31eHKH HAa B3eMaHe
M3numrenm MatepuanHu 3anacu
[Tewanba ot mpomax6a na UMC

Hpyru npuxonu

Pa3xoau nmo BuaoBe

Pasxomnu 3a marepuanu

Pa3xoau 3a BBHIIHYU yCIyru

Pasxomau 3a amoprrsanuu

Pasxonu 3a Bp3HArpaxxaeHus

Pasxomu 3a ocurypoBku

barancoBa CTOMHOCT Ha NPOJAZCHU aKTUBU
Apyru

CebecTOHOCT HA MPOAAKOUTE, OOIIU U
aIMMHHMCTPATHBHH Pa3Xxoau

dOuHaAHCOBH NMpUxXoaun

[Ipuxoau oT TUBUACHTH

[Ton0XUTEIHN BAITyTHO-KYPCOBH Pa3INKU

[Ipuxoau oT TUXBHU

DUHAHCOBH Pa3Xxoau

Pa3zxoau 3a nuxBu no 3aemMu
OTpuLaTenHyu BAIyTHO-KYPCOBH Pa3IuKU

CBbp3aHu Juna

CrnegHuTe IPEeANPUATHS Ca CBBP3aHU JIUIA 32 IPYKECTBOTO:

1 66
10 12

- 2

16 17

400 367
30.06.2014  30.06.2013
(4018) (3 606)

(4 965) (5 582)

(4 953) (5913)

(5 202) (4 234)
(1010) (884)

(3 010) (3 299)

(1 006) (656)
(24 164) (24 174)
30.06.2014  30.06.2013
110 177

89 93

51 195

250 465
30.06.2014  30.06.2013
(968) (1 143)

(14) (4)

(982) (1 147)

AnGena Xonguar A/l - maxxopuTapeH coOCTBEHHK Ha Kanurtajia Ha J[pyxecTBoTo (ApyKecTBO

MaiiKa)
Hvwepnu opysncecmea:
MII Menuka Anbena EAJ] — k.x. AnbGena

Crnennanm3upana 6omHuIa 3a pexadbmupanus Menuka Anoena EOO/] — k.x. Anbena
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AJIBEHA AJ

NPUJIOXKEHUSA KbM MEXJIWHEH UHANBUJAYAJIEH ®PUHAHCOB OTUET

30 FIOHH 2014 r.

(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

Anbena typ EAJl — x.x. Anbena

Exomon EOO/J] - rp. oOpuu
[Tpumopcko kiny6 EAJL - rp.Ilpumopcko
bsnara naryna A/l - c.Tonoua, odbuuna KaBapna
Wurepckait A/l — c. JlecHoBo, oOutuna Enun [enun
Exo arpo A/l — k.x. Anbena

Exoctpoit A/l — rp.lo6puy

Tuxus ket A/l — rp.bamuuk

Xoten ne Mack A/l — Ansep, llIBeinapus
Busut bwarapust EOO/] - PymbHus
AxtuB CUIT OO/] — k.x. AnOGeHa
Hporepun Meanka Anbena EOO/]

AI1 Exoctpoit Ykpaiina

[lepneryym Mob6uiie BI" AJ]

®namunro Typc EOO/I I'epmanus
Acoyuupanu opyscecmea

3apaBHO yupexaeHne Menuka AndeHa
Anbena Muasect Xonmauar AJ]

AnGena Astotpanc A/l

Coxkouent boposerr A/l

Xemyc Typuct AL

JoOpymxancku Teketun AJl

beirapus — 29 A/l

Wnuc AJl

Hxo-buznec AJl

®doxap A/l

Anda xoucynt EOO/]

[Tpuma punanc EAJL

bpscr I ALl

Cxmanoa Texuuka AJ]

[Ipe3 BTopoTo Tpumeceuue Ha 2014 ronuna Anbena AJl e CKIIOUMIIO CIETHUTE CHCIKH ChC

CBbpP3aHM Jinla:

30.06.2014
a) IIpoaax0a Ha CTOKHU M yCJIyId 1932
0) 3akynyBaHe Ha CTOKHM H YCJIYI'H 1 896
B) [Ipuxoau oT JIMXBH MO 3aeMH OT CBbP3aHU JUIA 44
r) Pa3xoau 3a TUXBM KM CBbP3aHU JHIA 95

21) Canpga Npou3THYIAIIMA 0T CACJIKA CbC CBbP3aHM JIMIAa

KpaTKOCPO‘IHI/I B3¢MaHUdA OT CBbP3aHHU JJULla

30.06.2013

1 498
1 986
192
142
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AJIBEHA AJ
NPUJIOXKEHUSA KbM MEXJIWHEH UHANBUJAYAJIEH ®PUHAHCOB OTUET
30 FIOHH 2014 r.
(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

[Iponaxo6a Ha croku/yciyru (Ilpumn.14)

[IpenocrtaBenu aBancu (Ilpun.11)

Bsemane 3a quBunent (Ilpun.14)

B3emane 3a nuxBu 1o 3aeMu KbM cBbp3anu Jnna (I1pun.12)
3aemu KbM cBbp3anu guna (Ilpun.12)

3a)I'I)J'l)KeHI/Iﬂ KbM CBBP3aHH JIMIA

[Tokynka Ha croku/ycmyru (I1pui.18)
3anbipkenus o onpezaeneHu ycnosus/rapanun/ (Ilpun.18)
[Tonyuenu kparkocpounu aBaHcu oT cB.Jna (I1pumn.19)

3aemu ot cBbp3anu guna (I1pun.20)

3aem ot Anbena MuBect Xonauuar AJl
3agbmxenue 3a TuxBu kbM Andena Musect Xomauar AJ

25.07.2014 r.

30.06.2014 31.12.2013
1 748 824

169 84

85 -

220 181

2000 1 836
4222 2 925
30.06.2014 31.12.2013
494 587

187 130

1547 92
2228 324
30.06.2014 31.12.2013
3948 8301

9 86

3 957 8 387
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