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I/IH(])OpMaIII/Iﬂ 3a HKOHOMHAYECKATA rpyna

Anbena Al (dpyxecTBo Maiika) € TOJSIM YEPHOMOPCKH KypOPTEH KOMIUIEKC OJIM30 110 Tpai
Bapua B bearapus. Ha 17 nHoemBpu 1997 r. kypopTsT AnbGena Oemre nmpuBatusupas, kato 83%
OT JIbp>KaBHHUS 1171 Oemie u3kyneH. KbMm narata Ha U3roTBsiHETO Ha ¢uHaHcOBHS oTyeT, 100%
oT kamurtana Ha ['pymara e wacTtHa coOctBeHOCT. AnOeHa AJ[ € akIMOHEPHO OPYKECTBO,
peructpupano B brirapus. Cenanumieto 1 aapechT Ha ynpaBjieHne Ha pupmara e:

K.K. Anbena — 9620
0071. J1o6puu
boirapus

1.1.Co0GcTBEHOCT U YyHIpPaBJeHHE.

Anbena AJl — JlpyxecTBOTO Maiika € MyOJWYHO APYKECTBO, CHIJIACHO 3aKOHA 3a IyOJUYHO
npeJularane Ha IIeHHH KHIKA, BIIMCAHO € B Perucropa Ha myOnuYHHUTE APYKECTBA C MMPOTOKOI Ne
39/05.06.1998 roauna Ha JIbpkaBHATa KOMUCHUS 110 LIEHHUTE KHUXKA. AKIIUUTE Ha J[pyKecTBOTO
ce TepryBaT Ha Coduiicka ¢poHmoBa 6opca.

['maBam akmmonepu Ha Anbena AJl ca Anbena Xommunar AJl, Anbena MuBect Xomnmuar Al u
O6muna banmuuk, kouto o6mmo nputexasat 81.69% ot akuuute Ha qpyxkectBoTO. [lo-moapodHa
uHpopmanus e nocoueHa B [Ipunoxenue Ne 15.

[locnengnute mpoMenu B YcrtaBa Ha Jlpy)KeCTBOTO ca BIMCAHH B PETUCTbPa HA THPrOBCKHUTE
npyxecrBa Ha 08 ronu 2011r. [locnegauTe npoMeHN B OpraHUTE Ha YIPaBJICHUE Ca BIIMCAHU B
Twprosckus peructsp Ha 04 rouu 2013r.

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

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

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

I'->;xa Maprura IletpoBa Tonoposa - Unen

I'-u 1Ban KousieB Kanunkos - Unen

I'-u Pagocser Kpymos PaneB — Unen u 3amectHuk npeacenaren Ha CJJ

I'-1 XKenvo CraiikoB XKenes — Unen

I'-xa MBanka CtowmnoBa JlanueBa - uieH

HpyxecTBOTO Maiika ce mnpezctaBisBa u ympasiasiBa oT Kpacumup Becennno CraneB -
M3nbaHuTeNeH AUPEKTOP.

1.2.11peamer Ha AeHHOCT.

[IpenmerbT Ha AedHOCT Ha JlpyKECTBOTO - MalKa BKJIIOYBA CIEIHUTE BHJIOBE OIEpalMU U
CHEIIKH:
e [Ipe/UlaraHe Ha 3aBBPIIEH TYPUCTUYECKH NPOAYKT HA MEXKIYHAPOIHHUS W BBTPEIIHUA
nasap;
® TpenocTaBsHE Ha MH(OOPMALIMOHHH, CIIOPTHU, AHUMAIIMOHHH, KYJITYPHH U APYTUA BUIOBE
YCIIYTH, CBbP3aHU C MEXIYHAPOIHUS U BHTPEIICH TYPU3bM;
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e u3rpaxjaaHe, pa3paboTBaHe M OTAaBaHE I10J HaeM Ha OOEKTH, COOCTBEHOCT Ha

JPYKECTBOTO;
® TBHPrOBCKA JICHHOCT.

,»Anoena"AJl — [lpy»kecTBOTO Maiika NMpUTEXKaBa U yIpaBisiBa JAbIIEPHU KOMIIAHUHU, OOCIUHEHN
B Mxonomuuecka ['pyna "AnGena".

e OT TAX C OCHOBHA JICHHOCT XOTEJIMEPCTBO, PECTOPAHTHLOPCTBO H TYPU3BM ca , bsnara
Jlaryna” AJl, ,,IIpumopcko Kiy6” EAJl u ,,Hotel des Masques” Anzep, LlIBeiinapusi.

e [lapanenHo ¢ OCHOBHAaTa TYpUCTHYECKA AEHHOCT Ca Pa3BUTH CIECAHUTE ACHHOCTH,
MOAKPEIISAILIY OCHOBHUS OU3HEC:

e TyponepaTtopcka [eifHOCT, OpPraHu3MpaHe HA EKCKYp3UM M MepPONpPHUATHS,
KOHI'PeCeH TYpU3bM, TPAHCIOPTHA JAeiiHOCT ¥ OTJaBaHe HA ABTOMOOWJIM MO HAeM —
upe3 ,,Anoena Typ” EAJl u ,,®namunro Typc” EOO/J] cbe cenanumie B ['epmanms

e MeauuuHcka U 0aJHEOJOrHYHA AelHHOCT — upe3 ,,Memuuuncku Llentsp ,,ML[ Meauka
Anbena” EAJl w HeitHuTe pgbmepHu apyxkectBa Crnernuanu3upana bonxuma 3a
PexaOunurauus ,,CbP Menuka — AnbGena” EOOJ u ,/Jlporepun Menuka Anbena”
EOOQO/I, xakTo 1 4pe3 acOMUPaHOTO CHU JIPYXKECTBO 3ApaBHO ydpexaeHue ,,3Y Menuka
Anbena” A/l

e 3emenesne W NMPOM3BOJACTBO HA CEJCKOCTOMAHCKA MPOAYKIUS — Ype3 JIPyKecTBaTa
,EK0 Arpo” Al u ,,Exormon” EOO/]

e CrpouTtencrBo — ,,Exoctpoit” A/l ,,Axtus cun” OO/]

e ABHOAEHHOCT M JeTUIHA aeifHocT — upe3 ,,iuTepckaii” AJ]

e HMHBecTHIMH B WHCTAIAINA 32 MPOW3BOJICTBO HA EJICKTPUUYECKA CHEPTUS OT OTHAIBIN U
o6uomaca - ,,Ilepmeryym Mobune bI™” AJl

e MHUuBectunnu B REAL ESTATE — , Tuxus kp1” AJ]

ba3a 3a u3rorBsine Ha KOHCOJIHUINPAHUSA (l)I/IHaHCOB OTYET U CYETOBOJIHM ITPUHIMUITH

[To-gomy e omucaHa CYETOBOJHATA TOJUTHKA, TMPWIOKEHA TPHU HM3TOTBIHETO Ha
KoHconuupanus puHancoB otuet. [lonuTukara e Ouia mocieaoBaTeNIHO MpUlarada 3a BCUUKH
MpeACTaBEeHU TOJAMHH, OCBEH aKO U3PUYHO HE € YIIOMEHATO JAPYTo.

2.1 ba3a 3a U3roTBsiHe HA KOHCOJIMIMPAHHUS (GUHAHCOB OTYET

To3n koHcoNUIUpaH (UHAHCOB OTYET € M3rOTBEH BBB BCHUYKMU ChHILECTBEHU AacleKTH, B
CbOTBETCTBHE ¢ MexayHapoaHUTE cTaHAAapTH 3a (puHaHcoBO oTunTaHe (MCDO), uznaneHu ot
CeBera nmo MmexayHapoanu cyetoBojgHu crtaHaaptd (CMCC) u pasdcHeHusATa 3a TAXHOTO
npwiarade, usnageHn ot Komurera 3a passicienne Ha MCOO (KPMC®O), npueru ot
EBponeiickus cbro3 (EC) u npunoxumu B Pennydnuka bearapus ot 1 suyapu 2013.

prnaTa € M3roTBUJjia TO3U KOHCOJUAWPAH (bl/IHaHCOB OTYCT 3a MPCACTABAHC HAa aKIMOHCPUTE,
JAaHBYHUTEC OpPraHu HW TBPrOBCKHA PETHCTHP CbhIVIACHO HM3UCKBAHUATA Ha 6T)HFapCKOTO
3aKOHOJAaTCJICTBO.
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DOUHAHCOBUAT OTUET € M3TOTBEH IIpru CIIa3BaHC IPHUHIOUIIA HAa HUCTOPpHYECCKATa LCHA, KOWTO ce
orpaHnu4yaBa B CJIy4auT€ Ha HU3BBpPUICHA IIPCOLCHKA Ha Crpagd, HWHBCCTUIHWOHHU HMOTH,
(UHAHCOBU aKTHUBM ABP)KAHU 3a IpojakOa M (MHAHCOBU AKTUBU U IACHUBHU, OTYUTAHU IO
CIpaBeUIMBa CTOMHOCT, KaTo rnevanda wiu 3aryoa.

(a) Cmanoapmu, uzmenenus u pazsacHenus, 6 cura 3a 2013 e.

3a Tekyuara ¢puHaHCOBa roauHa ['pynaTa e nmpuena BCHUKU HOBU W/MIIM PEBU3UPAHU CTaHIAPTH
U ThiKyBaHus, uznaneHu ot CoBera mo MCC u crorBeTHO oT Komurera 3a passicHeHHs] Ha
MC®O, npueru ot Komucusra na Esponeiickure oduiHoctu ¢ Pernmament (EO) N 1126/2008 ot
03 noemBpu 2008r., B cuna ot 06 HoemBpu 2008r. To3u PermameHT BKIIIOYBA B €IUH OOI
JOKYMEHT 0JJ00pEeHHeTO Ha BCUUKU cTaHAapTu, mpeactaBeHu oT CMCC, KakTo U pa3sCHEHUSITA,
npencraseHu ot KPMCOO, npuetn usnsino B pamkute Ha OOuiHoctTa 10 15 okromBpu 2008T.
['pynara e npuena 3a nmpujaraHe ¥ BCUYKU JAPYrM MU3MEHEHHM M IPOMEHEHU CTaHIapTH U HOBU
pa3sCHEHUs, BbBEJICHU B CUJIA 3a epuoau Ha ¢puHaHCOBU oTueTd KbM 01 sHyapu 2013r.

MC®O wu3uckBatr pbKOBOJCTBOTO Ha Ipylara Jia ONOBECTU CBOMUTE NPEABMKAAHUS 32 e]eKTa,
KOWTO M3MEHEHHUATA Ha CTaHJApTUTE OMXa OKa3zalu BhpXy (PUHAHCOBUTE OTUeTH. 3a ['pynara He
Ce € HaJOXWJIO Jila HampaBH IPOMEHUM B CUETOBOJHATA CHU IOJUTUKA 3a aJalTUpaHe
MPUJIOKEHUETO Ha U3MEHEHHTa Ha CTAaHJApTU U ThiKyBaHus, B cuia ot 01.01.2013 r., Tbii kato
T€ WIK HEe ce OTHACAT 3a HeWHara JIeHHOCT, WIM W3MEHEHMSTa Ha CTaHJAapTUTE HE HajiaraT
IpOMsiIHA B CYETOBOJHATa IOJMTHKA, @ CaMO IMPOMSHA B IPEACTAaBIHETO HAa (UHAHCOBUTE
OTYETH.

(6) Cmanoapmu u pazsacuenus, uzoadenu om CMCC u npuemu om EC, ene3nu 6 cuna 3a
meKywus nepuoo, ca npuemu om I pynama 3a npuiazane u npuioONceHU 3d Nvpeu Nvm
Ccuemo8oOHU paznopeoou

e MC®O 13 OuensiBane o cnpaseyiuBa ctoiHoct, npuet ot EC Ha 11 nekemspu 2012
(B cuia 3a roAMIIHU MEPHOJM, 3amoyBauiy Ha win ciuen 1 suyapu 2013); [Ipomenure
MIPEJICTaBAT €IMHHU HACOKU OTHOCHO TOBA, KAaK CE OILIEHSBA CIPaBeIIMBa CTOMHOCT U
3aMEHsI HACOKHUTE 3a OIpeAeisHe Ha CIpaBeJjuBa CTOMHOCT, HPEICTABEHU
moHacTosmeM B pasnuunute cranmaptu. C manku uskmodeHus, MCDPO ce mpuara,
KOraTo OLIEHSIBAHETO WJIM OTMOBECTSIBAHETO Ha CIPaBeIIMBaTa CTOMHOCT CE€ MU3UCKBA WU
JIOIIyCKa OT JpYyT CTaHAapT.

e I3menenus Ha MCOO 7 dunancoBu UHCTpyMeHTU: OnoBecTsIBaHE — HETHpaHE Ha
(uHAHCOBU aKTUBU U (uHaAHCOBU nacusu, npuetu oT EC Ha 13 nekemBpu 2012 (B cuna
3a FOAMILHYU MEPUO/IU, 3aroyBay Ha wiu cien 1 suyapu 2013); ['pynaTa e B npouec Ha
aHaJIM3MpaHe Ha IMPOMEHHUTE, HO HE OYakBa T€ Ja MMaT 3HAYUTENIeH e(EeKT BbpXY
(UHAHCOBUTE OTYETH;

e U3menenus Ha MCC 12 Jlanbiu BbpXy 10X0Ja — OTCPOUEHHU JTaHBIM: Bb3CTAHOBUMOCT
Ha aktuBH, npuetd or EC na 11 nexkemBpu 2012 (B cuia 3a roAuIIHU HEPUOJH,
3arnouBainy Ha wim cien 1 sayapu 2013);

e I3menenus Ha MCC 19 Jloxoau Ha HaeTu jula — MOJOOPEHUS MPU OTYUTAHETO Ha
noxoaute cnen Hamyckane, npuetu otr EC wa 5 ronm 2012 (B cmma 3a TOIUIIHU
nepuoay, 3amnoysBamu Ha win cief 1 suyapu 2013); [Ipomenute HiAMa na uMat ePexT
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BbpXY (DMHAHCOBUTE OTUETH;

e KPMCO®O 20 Pa3xoau 3a oTcTpaHsiBaHE HA MOBBPXHOCTHUS CJIOM B MPOU3BOJICTBEHATA
¢da3za nHa HamzemHa muHa, npuet ot EC Ha 11 nexemBpu 2012 (B cuna 3a roguirHu
MepHoIM, 3arnoysaiiy Ha uin cien 1 suyapu 2013). ToBa n3MeHeHHE € HEMPUIIOKUMO 32

I'pynara.

[IpuemaneTo Ha T€3W U3MEHEHHS KbM ChUIECTBYBAIM CTAHIAPTU HE € JOBEJO JO MPOMEHH B
CYETOBOJIHATa NOJUTHKA Ha [pymnara.

8) Cmanoapmu, passcuenus u npomenu ¢ cmanoapmu, uzoadevu om CMCC u npuemu om
Esponeiickama komucs, koumo ce ouje ne ca 1e31u 8 Cuid

Cnennure MCOO, usmenenuss Ha MC®PO wu paszscHenus ca npueru or EC xpM narata Ha
oJ100psiBaHE Ha HACTOSIUS (PUHAHCOB OTUET, HO BCE OILIE HE Ca BIIE3JIM B CUJIA:

e MC®O 10 Konconunupanu ¢punancou otueru, npuet ot EC Ha 11 gexemspu 2012 (B
CHJIa 3a TOJIMIIHYU NEPUOIH, 3all0uBaly Ha wiu ciel 1 sayapu 2014);

e MC®O 11 CoeBmectau npeanpusitusi, npuer ot EC na 11 gexemspu 2012 (B cuia 3a
rOJIMIITHYU NIEPUOAM, 3a0uBaly Ha uiu ciel 1 auyapu 2014);

e MC®O 12 OnoBecTsiBaHE Ha ASJIOBU y4acTHs B apyru npeanpustus, npuet ot EC na 11
nexemBpH 2012 (B cuiia 3a rOJAMIIHY NEPUOIM, 3al0uBaly Ha wiu ciel 1 auyapu 2014);

I'pynara He ouakBa npomenure B MC®PO 10, 11 u 12 na umar cbluecTBeH e(eKT BbpPXY
(uHAHCOBUS OTYET, ThI KaTO HsAMA Ja JOBEAAT JI0 MPOMSHA Ha CYETOBO/IHATA MOJUTHUKA.

e MCC 27 (peusupan npe3 2011) UnauBunyannu ¢punancou otueru, npuet ot EC Ha 11
nexemBpH 2012 (B cuiia 3a rOJAMIIHY NEPUOH, 3all0uBaly Ha wiu ciel 1 sayapu 2014);

e MCC 28 (peBusupan npe3 2011) MaBecTuiiuu B acCOIMUPaHA U CHbBMECTHH MPEITPHUATHSA,
npuer ot EC na 11 gexemBpu 2012 (B cuita 3a TOJUIIHM NEPUOJHM, 3all0YBALIN Ha WU
cien 1 suyapu 2014);

e IM3menenus nHa MCC 32 dunancoBu uncrpymentu: IlpencraBsne- Kommnencupane Ha
(¢uHaHCOBHU akTUBU U (uHaHCcOBH nacusy, npuetu oT EC Ha 13 nekemBpu 2012 (B cuna
3a FOJMIIHYU MEePUOH, 3anouBailiy Ha uiny caen 1 suyapu 2014); OuakBa ce MUHUMAaJIEH
edeKT BbpXy (PMHAHCOBUTE OTYECTH,

I'pynara e u3zbpana na He mpueMa Te€3M CTaHJApTH, U3MEHEHMs U Pa3siCHEHUsI Mpeau JaTaTa Ha
BJIN3aHETO MM B cwia. ['pymara o4akBa INpPUEMAaHETO Ha TE€3UW CTAaHAAPTH, U3MEHEHUS H
pa3sCHEHus J1a He OKaXke ChIIECTBEH e(eKT BbpXy (uHaHCOBHS oTuyeT Ha ['pymnara B nepuoja Ha
I'BPBOHAYAIIHOTO UM IIPHUJIaraHe

2)Cmanoapmu u pazacnenus, uzoaderu om CMCC, koumo 6ce owe He ca npuemu om
Esponeiickama xomucus

[Tonacrosmem, MC®O, npuetn ot EK He ce pasnmyaBaT ChIIECTBEHO OT TE3HW, MPUETH OT
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CMCC, c u3KIIOYEHUE Ha CJIEeIHUTE CTaHIApPTH, U3MEHEHUS Ha ChILECTBYBAIIM CTaHIAPTU U
passicHeHHs, KOUTO Bce ole He ca ogo0penn ot EC kbM narata Ha 0J00psiBaHE HA HACTOSIINS
(UHAHCOB OTYeT:

e MC®O 9 OunancoBu HHCTpyMeHTH (u3naaeH HoemBpu 2009r.) m JlombiHEHHS KbM
MC®O 9 (uznanen okromBpu 2010r.) € IPUIOKHUM 3a TOJIUIIHUA TIEPUOJIU, 3aTIOYBAIIT
Ha i cien 1 sayapu 2015) u € Bb3MOXKHO J1a TPOMEHH KiIacu(UKAIUATa U OlIEHKaTa Ha
(MHAHCOBU MHCTPYMEHTH;

e I3menenus Ha MCDO 10 Konconuaupanu ¢unancosu otyet, MCDPO 11 CbBMmecTHH
anraxxumenTu 1 MCOO 12 OnoBecTsaBaHe Ha JsJIOBE B JPYrU MPEANPUSATUS — IPEXOTHU
pasnopendu (B Cuiia 3a TOJUIIHU TIEPUOIH, 3arouBamu Ha wiu cien 1 sayapu 2013);

e I3menenus Ha MCOO 10 Konconmaupanu ¢unancosu otyetn, MCDO 12
OnosecTsiBane Ha JsioBe B apyru npeanpustus 1 MCC 27 UnauBuayanHu (UHAHCOBU
OTUYETH — UHBECTUIIMOHHHU JPYXECTBa (B CHJIa 3a FOJIMUIHYU [IEPUOJIH, 3all0YBallN HA WU
cien 1 suyapu 2014);

e I3meHenus Ha paznuuHu crangaptu [logo6penus na MCOO (2012), npousTHyamu ot
TOJMIIHUS TPOEKT 3a nojxoopenus Ha MC®O, nybnukyBan Ha 17 maii 2012 (MCOO 1,
MCC 1, MCC 16, MCC 32, MCC 34) 0CHOBHO C IIeJl OTCTpaHsIBaHE Ha TPOTHBOPEUUS U
u3siCHsIBaHE Ha (OPMYJIMpPOBKaTa (M3MEHEHHTAa ca MPUWIOKUMU 3a TOJUIIHU MEPUOJIH,
3anoyBaiy Ha wiu cien 1 sayapu 2013). OTuntaneTo Ha XePKUPAHETO, OTHACSILO Ce 10
nopTdeinn oT (UHAHCOBU aKTHBHU U MMACHBH, YUUTO NMPUHIUIU HE ca npuetu oT EC, e
BCE OI1I€ HEPETYIUPAHO.

I'pymata oyakBa, uye MNPUEMAHETO HA TE3M CTAHIAPTH, HM3MEHEHHUS Ha ChIIECTBYBAIIUTE
CTaHJIApPTH U pa3sCHEHUs HsIMa Ja OKaXe ChLIECTBEH e(eKT BbpXy (UHAHCOBHUS OTYET Ha
['pynara B nepuoja Ha MbPBOHAYAIHOTO UM IIpHUJIAraHe.

CueTOBOIHY NPETOJI0KEHUS ¥ PUOJIN3UTETHH CUETOBOAHH OLlEHKH

WzroTBsHero Ha ¢QuHaHcoBUTE OT4eTH B choTBeTcTBUE ¢ MC®DO mn3uckBa pbKOBOJCTBOTO Ja
HampaBu Hail-noOpu nOpUONM3UTENHU OLEHKHM, HA4YUCIEHUS U pPa3yMHO OOOCHOBaHH
MIPENIOJIOKEHHUS, KOUTO OKa3BaT €(eKT BbPXY OTUETEHUTE CTOMHOCTH HAa aKTUBUTE U MacCUBUTE,
MIPUXOJAUTE U Pa3XOJUTE, U Ha ONIOBECTSIBAHETO HA YCJIOBHU B3eMaHMsI U 33bJDKEHUS KbM JlaTaTa
Ha oryera. Te3su mNpPUOIM3UTENHU OLEHKHU, HAUYUCICHUSI U IPENAINOJIOKEHUSI ca OCHOBAaHU Ha
uH(popManusiITa, KOATO € HaJM4YHA KbM JaTata Ha (PMHAHCOBHS OTYET, MOPATU KOETO ObJEIIUTe
(dakTuyecKu pe3ysiTaTd Ouxa MOIJIM Ja ObJaT pa3audyHU OT TIX. B ycrmoBusara Ha (uHaHCOBa
KpH3a HECUT'YPHOCTHUTE ca Olle No-3HauuTenHu. Korato e mpuiaraiao c4eToBOAHATa IOJUTHKA
Ha ['pynara, ppKOBOJCTBOTO C€ € OCHOBAaBaJI0O HAa COOCTBEHATa CHM IpeueHKa. EneMeHTHTe Ha
(UHAHCOBUTE OTYETH, YMETO MPEJCTaBSHE BKIIOYBA I10-BUCOKA CTENEH Ha IMpeleHKa WIn
CYOEKTHUBHOCT, KAaKTO M TE3M €JIEMEHTH, 3a KOUTO IMPEANOJIOKEHUATa M OLEHKUTE HMaT
3HAYUTEIIHO BJIHUSHUE BBbPXY (UHAHCOBUTE OTYETH KaTo LSAJO, Ca OTJEIHO OIOBECTEHU B
[Tpunoxenue 4.

CpaBHUTE/HU JaHHU
I'pymarta npencraBs cpaBHUTETHA WHDOPMAIMS B TO3H KOHCOJHIUPAH (PMHAHCOB OTYET 33 €IHA
npeaxonHa roguHa. Korato e HE0OX0IMMO, CPaBHUTEITHUATE JTaHHU Ce peKIacuUIMpaT, 3a /1a ce
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IMOCTUTHE CBHIIOCTABUMOCT CIIPAMO IIPOMEHHU B IIPEACTABAHCTO B TCKylIaTa roJuHa.

2.2 UnBeCTHIMM B IbIIEPHH, ACOUMHUPAHU U APYTH NpeInpUATHS

WNuBectunmute B AbLIEPHU IPEIIPUITHUS CE€ OTUUTAT IO LI€HA Ha NpugoOuBaHe (ce0ecTOMHOCT),
KOSITO MPEJICTABIISIBA CIPaBEIINBATa CTOMHOCT Ha Bh3HATPAXKICHUETO, KOETO € TUIATEHO.
JIbIIepHN TPENPUSTHS ca TE€3HW, KOWTO C€ HamMHpaT o] KoHTposia Ha ['pymara. Kontpon e
Hayuie, korato ['pymara mma BiacTTa, NMPSKO WM HENPSIKO, Ja PHKOBOIM (pUHAHCOBAaTa |
oliepaTWBHATA TOJUTHKA HAa €IHO NPEANPHUATHE Taka, 4e Ja W3BJIMYA M3TOAM B PE3ylTaT Ha
JNEHHOCTTA MY.

@®uHAHCOBUTE OTYETH Ha ABIICPHUTE MPEINPUATHS C€ BKIOYBAT B KOHCOJHUIUPAHUTE
(MHAHCOBU OTYETH OT JlaTaTa Ha Bb3HUKBAHE HA KOHTPOJIA JI0 HETOBOTO MPEKPATsIBaHE.
@OUHAHCOBUTE OTYETH HA JIPYKECTBOTO-MaWKa W ABIICPHHUTE JPYKECTBA ca KOHCOJUIUPAHU HA
0a3a Ha MeToJa Ha NIBJHA KOHCOJNWAANUS — OOCIWHSBAHE pell 10 peja, KaTo ca MpHIaraHu
€IHAKBU CYCTOBOJHHU TPUHIMIKA W YHHU(PHIHPAHA CUETOBOJHA MOJUTHKA. VHBecTHIHMHTE Ha
IPY’KECTBOTO-MaiKa ca eIMMUHUPAHU CpPEIly HEHHUS I B COOCTBEHMSI KallMUTal HA TBIIEPHUTE
npyxecTBa. EMMMHHUpaHM ca BCUYKH BBTPEIIHO-TPYIIOBU OINEPAIlMU U PA3vdeTH BKIIOYUTEITHO
Hepealn3upaHaTa BbTPEITHO-TPYIIOBA Mevanda win 3aryoa.

WNuBecTuiiuute B acOLMUPAHU MPEANPUATHS CE OTYUTAT Ype3 ceO0ECTOMHOCTHUSL METO/I, CIIOpEN
KOWTO ChydacTHsTa C€ OTYUTAT IO LI€HA Ha IpuUI00MBaHe, HaMaJeHa C HATpyIaHUTE 3aryou 3a
oOe3ueHka. B oTuera 3a BceoOXBAaTHHSA JOXOJ CE€ OTYUTAT MPUXOIU OT MHBECTULIUUTE CaMO
JOTOJIKOBA, JOKOJIKOTO C€ IoJIyyaBa JsUl OT HaTpylaHaTa nedanda Ha Jpy>KeCTBOTO, B KOETO €
MHBECTUPAHO, 1o (opmaTa Ha TUBUJCHTH.

[IpurexxaBanutre ot ['pymata HMHBECTULIMH, NPEACTABIABAILM aKUUU B JPYrd JIPYyKECTBa
(MaJILMHCTBEHO y4acTHE) ca OLICHEHU U NMPEACTABEHU B OTYETa 32 (PUHAHCOBOTO CHCTOSIHUE I10
ce0eCTONHOCT.

IIpeycTanoBeHHU aeiiHOCTH

Pasxomure ®m 000OpOTBT OT Trpyma 3a OCBOOOXKJaBaHE ca BKIIOYEHH B pe3yirara oT
MPOJBIDKEHUTE JEMHOCTH 110 Mpojaxbara, OCBEH aKo rpynara 3a OCBOOOXIaBaHE ce
KBaTUUIIIpa 3a LETUTEe HA OTYUTAHETO Karo ,llpeycranoBena aeitHoct”. I'pymata oTumrta
pe3yiTaTuTe OT Tpyla 3a 0CBOOOKIaBaHe, KOATO OTrOBapsl Ha yCIOBHATA 3a T.HAp. KOMIIOHEHT
Ha TIPEANPHUATHETO, KaTO IPEYCTAaHOBEHM JEHHOCTH, KOTaTo TsI MPEICTaBIsABA CHIIECTBEHA
THProBcKa cepa miu 00XBaria BCHIKH ISHHOCTH OT AajieH reorpadcku peruoH. Pesynrarure ot
MPEYCTAaHOBEHU JICHHOCTH ce MPH3HABAT B MEPHOJa, B KOMTO BH3HHUKBAT, U C€ OTYUTAT OTACITHO
B OTUETa 32 BCEOOXBATHUS JI0XO]T KaTo ,,Pe3ynTar oT npeycTraHOBeHU ACHHOCTH (CIe]] JaHbIH) .

2.3 Yy:knecTpaHHa BaJyTa

(1) @ynxyuonanna éaryma u 6aryma Ha NPeoCmMagsHe
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OtnenHuTe eleMEeHTH Ha (PMHAHCOBUTE OTYETH Ha ['pynarta ce OlLieHABaT BbB BajyTara Ha
OCHOBHAaTa HMKOHOMHMYECKA CpelJa, B KOSTO MPEeANpHUsITHETO U3BBbpIIBA JEHHOCTTA CHU
(“pynxuonanna Bamyra”). Ts oTpa3siBa OCHOBHUTE CHEIKH, CHOUTHUS U YCIOBHS, 3HAYMMH 3a
MPENNPUITHETO.

['pymnarta BoaM CYETOBOJICTBO U ChCTaBs (PMHAHCOBUTE CU OTUETH B HAI[MOHAJIHATA BaJIyTa Ha
Peny6nuka bbarapust — Obarapcku jieB, Bb3IpHeET oT I'pynaTa kaTo pyHKIMOHAIHA BaldyTa.
Hacrosmusar koHconmumupan (UHAHCOB OTYET € M3TOTBEH B XWISIAU OBITApCKU JieBa(XJIB.),
KOATO € M (PyHKLMOHAJIHATa BajyTa.

boearapckusar neB e ¢ ¢pukcupan kypc kM eBpoto oT 1.01.1999 r. mo cuiara Ha BbBEACHUS B
bovarapus Bamyren 6op.

HeTtHute paznuku oT nmpomsiHa Ha BAIYTHH KypCOBE, CBbP3aHU C MAPUYHU CPEJCTBA, ThPrOBCKU
B3€MaHUs M 3abJDKEHMsS], IEHOMUHUPAHU B YYyXJECTpaHHA BajyTa, c€ BKJIOYBAT B OTYETa 3a
BceoOXBaTHUS 10X0J (B meyanbaTa wiM 3arybara 3a roJudHaTa), KOraro Bb3HUKHAT, KaTo ce
MIPEJICTaBAT HETHO KbM —IpYTH 10X0AM/(3aryOu) oT JeiHOCTTa.

HemoneTtapuuTe oT4eTHH OOEKTM B OT4YeTa 3a (PUHAHCOBOTO CHCTOSHUE, MTbPBOHAYAIHO
JNEHOMMHHUPAHU B 4YY)XKJIECTpaHHA BallyTa, C€ OTYUTAT BbB (PYHKIMOHAJHATa BaJyTa KaTro ce
npujiara UCTOPUYECKUAT OOMEHEH Kypc KbM JaTara Ha olepauusiTta U IOCIEeABAIlO HE ce
MIPEOLIEHSBAT I10 3aKJIFOYUTENIEH KypC.

(2) Coenku u canoa

Chenkute B YyKJeCTpaHHa BallyTa ce TpaHCGOpMHpaT BHB (HyHKIMOHAIHA BalyTa, KaTo Ce
npuiara oQUIUATHUS Kypc 3a CHOTBETHHS JEH. HeTHHWTE pa3iuku OT NMpOMsIHA Ha BAaTyTHH
KypCOBE, CBbP3aHH C APUYHU CPENICTBA, THPTOBCKU B3€MaHHS M 33bJDKCHUS, ICHOMHHUPAHH B
Jqy)KJeCTpaHHa BajyTa, C€ BKJIIOYBAT B OTYETa 3a BCEOOXBAaTHHUS A0XOi (B medanbara WM
3arybata 3a TroJuHaTa), KOraro BB3HHKHAT, KaTO C€ IPEJICTaBAT HETHO KbM —JIpYyIrd
noxoau/(3ary0u) oT IeWHOCTTA.

HemonerapuuTe oT4eTHH OOEKTH B OTYeTa 3a (UHAHCOBOTO CBCTOSHHUE, ITHPBOHAYAIHO
JCHOMUHHMPAHU B UYyXJECTpaHHA BalyTa, C€ OTYHTAT BHB (DyHKIMOHAIHATAa BaJyTa KaTo Ce
npujara UCTOPUYECKUAT OOMEHEH Kypc KbM JaraTa Ha OIepanusATa W IOCIEABAIIO0 HE Ce
MIPEOIICHSIBAT IO 3aKITIOUUTEINIEH KYPC.

2.4 UmoTH, MAIIMHH U cbOpPbxkeHuss (MMC)

NmoTute(0e3 crpaaurte), MallMHUTE U OO0OPYABAHETO (IBJITOTpPAalHW MaTE€pHaIHW aKTHBH) ca
MpeACTaBeHN BBB (DMHAHCOBHS OTYET MO ce0ecTOMHOCT (IleHa Ha MpUA0OMBaHE), HAMAJICHA C
HaTpynaHata amoptu3anus (0e3 3eMHUTe) U 3aryouTe oT 00e31eHKa.

Ilvpeonauanno npudoousane

[Ipu mepBOHAYAIHO MPUIOOMBAHE HWMOTHTE, MAIIMHUTE W OOOPYIBAHETO CE€ OILICHSBAT IIO
ce0EeCTOMHOCT, KOATO BKJIFOYBA IMOKYITHATA I[€HA, MUTHUYECKUTE TaKCH W BCUYKU JIPYTH MPEKH
paszxoau, HEOOXOIMMH 3a MPHUBEXKIAHE Ha akThBa B PabOTHO chcTosiHWE. [IpexuTe pasxomau
OCHOBHO Ca: pa3XoJu 3a TMOJArOoTOBKa Ha OO€KTa, pa3xoiu 3a I'bpBOHayallHa JOCTaBKa U
0o0paboTKa, pa3XoJWTe 3a MOHTAX, Pa3XOJAM 3a XOHOPApU HaA JHIA, CBBP3aHU C IPOEKTA,
HEBB3CTAHOBSIEMH JaHBIIHN, Pa3X0IU 32 KANUTATU3UPAHU JTUXBU 32 KBATU(DUIIMPAHU aKTUBU U JIP.
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Pazxonute mo 3aemu 3a mpugooOusane Ha UMC ce oTyuTaT Kato TEKyIIX pa3xoau Mpe3 Mmepruoa
3a KOWTO ce oTHacAT. Pa3xoauTte 1o 3aeMu ce KanUTaIU3UPaT,KOTAaTO ca U3MBJIHEHU YCIOBUSTA
Ha MCC 23 Pa3xoau no 3aemu

I'pymara e omnpenenuna croiiHocteH mnpar ot 500 J5B., MoJ KOMTO NpUAOOUTUTE aKTUBU
HC3aBHCHMO, Y€ IPUTECIKABAT XaPAKTCPUCTHKATA HA ABJTOTPACH AKTHB, CC U3IMUCBAT KATO TCKYIIL
pasxoa B MOMCHTA Ha HpI/II[O6I/IBaHGTO HM.

Ilocneosauwio ouensagane

N30panust ot ['pynara noaxon 3a mocriensaia 6ajaHcoBa OLlEHKa Ha UMOTUTE(0e3 crpaauTte),
MalIMHUTE U o0opyaBaHeTo € Mojena Ha cebectoiiHoctta mo MCC 16 — cebecroitHocT,
HaMaJieHa ¢ HaTpyNaHUTE aMOPTH3AIMH U HATPYIaHHUTE 3aryOu OT 00e3IeHKa.

Crpamute (C M3KIIOYCHHWE HA WHBECTHUIIMOHHHTE MMOTH), CHCTOSIIH CE TJIABHO OT XOTEIU U
oducH, ca MPEACTAaBEHH IO CIPaBeIMBA CTOWHOCT, HAa 0a3a PEeJOBHH OICHKH OT HE3aBHCHM
BBHIIICH OIIEHUTEN, HaMaJeHa ¢ TIocjelBallata aMopTH3anus Ha crpagure. Harpymanata
aMOpTHU3alMs KbM JlaTaTa Ha MPEOICHKAaTa C€ SIMMUHUPA CPEIly OTUYETHATA CTOWHOCT Ha aKTHBA
Y TI0JTy4eHaTa HETHA CyMa Ce KOPHUTHUpa C TPEolleHeHaTa CTOWHOCT Ha aKTHBA.

VBenuueHnusata B OanaHcoBaTa CTOMHOCT, NPOM3THYAIIM OT IMPEOLIEHKa Ha Crpajaure, ce
MpU3HABaT B JIpYI BCEOOXBATEH JI0OXOJ U CE€ HATpynBaT B COOCTBEH KamuTal B cTaTtusra ,,Peseps
oT mpeonieHkn”’. Hamanenue, K0eTo KOMIEHCUPA MPEIXOJHU YBEIUUYEHUS OTHOCHO €IMH U ChIII
aKTUB, C€ MpU3HaBa B JAPYr BCEOOXBATEH JOXOJ 10 CTEIEHTA Ha ChIIECTBYBAIIO KPEIUTHO Callo
B pe3epBa OT MPEOLECHKH MO OTHOIIEHWE Ha TO3M aKTUB. HamalleHMeTo, Nmpu3HATO B JPYr
BceoOXBaTeH J0XO0J, HamMaJlgBa cymarTa, HaTpylaHa B COOCTBEH KalMTaj B cTaTtusra ,.PezepB oT
npeotrieHkn”. Bcuuku Apyru HamalieHWs, HAJBUIABAIA TOBA KPEJUTHO CalI0, C€ OTHACAT B
oTueTa 3a BceoOxBaTHUS oxoA. IIpu oTnucBaHe Ha MPEOLEHEHUTE aKTUBU HATPYIMAHUAT 32 TIX
IIPEOLIEHBYEH PE3EPB CE MPEXBHPJIs B YBEIMUEHUE HA HepasnpeeseHaTa neyanoa.

[Tocnennara onieHka Ha crpaguTe Mo cupaBeiIuBa cToMHOCT € oT 2012 roauna

Iocneosawyu pazxoou

[locnenamure pa3zxoau ce npubaBAT KbM OanaHcoBaTa CTOMHOCT Ha aKTUBAa WJIM C€ OTYMUTAT
KaTo OT/EJIeH aKTHB, CaMO KOraTo ce o4akBa, ue ['pymara me mosyun ObACIIM HKOHOMUYECKH
W3TOJIM CBBP3aHM C yHnoTpeOdaTa Ha TO3U aKTHUB M KOTATO OTYETHATA UM CTOMHOCT MOXe J1a ObJe
JIOCTOBEPHO ollpeneneHa. Beuuku Apyru pasxoau 3a MOAJPBKKA U PEMOHT CE€ OTpassiBaT B
oTueTa 3a BCe0OXBAaTHUS AOXO/] 3a IEPUOJa, B KONTO ca U3BBPLICHHU.

Memoou na amopmu3zayus

3emsiTa HE ce aMopTU3Upa. AMOPTHU3AIUATA HA OCTAHAIIUTE UMOTH, MAllMHU U ChOPBKECHHS CE
HAyMClsiBa MO JIMHEWHHS METOJ C LeJ paslpeleisHe Ha pas3jiukata MexXIy OanaHcoBaTa
CTOMHOCT M OCTaThUHATa CTOMHOCT BbPXY MOJIC3HUS KUBOT HA AaKTUBHUTE, KAKTO CJIC/IBA!

Crpamu 30-79 roguau
MauvHu U ChbOpBKEHUS 5-20 roquHu
MoTopHH IPEBO3HU CPENICTBA 5-20 roguHu

CTomaHCcKu MHBEHTAp 5 ronuHNn
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OcTaTpyHaTa CTOMHOCT M IIOJIE3HMS JKMBOT Ha AaKTHUBUTE CE nmpepasriacxigar, M axKo ¢
HCO6XOI[I/IMO, CC IMpaBAT CbOTBCTHU KOPCKIUH KbM BCAKA JaTaTa Ha MU3TOTBAHC Ha (bHHaHCOBI/ISI
OTYCT.

Obe3yenka na akmueu

banancoBuTe CTOWHOCTM Ha WMOTHTE, MAIIMHUTE M OOOPYABAHETO IOJUICKAT HA TpEriesa 3a
o0e3IleHKa, KOTaTo Ca HaJWIe CHOWTHUS WM MPOMEHU B OOCTOSTENICTBATA, KOUTO IOKA3Bar, 4e
OaraHcoBaTa CTOMHOCT OM MOTJIa JIa C€ OTIMYaBa TPAHO OT Bh3CTAHOBHMATA UM CTOMHOCT. AKO
ca HaJIMIE TaKWBa WHIMKATOPH, Y€ MPHOIM3HUTEIHO OIpeesieHaTa Bh3CTAHOBHMA CTOHHOCT €
MO-HUCKA OT TsAXHaTa OajlaHCOBa CTOMHOCT, TO MOCIEJHATa Ce M3IHMCBA JI0 BBH3CTAHOBHMATa
CTOMHOCT Ha aKTUBHUTE. Bb3cTaHnoBUMaTa CTOMHOCT Ha HUMOTHUTC, MAIlIMHUTEC U o6opyz[BaHeT0 €
MO-BHCOKaTa OT JIBETE: CIPaBEUIMBAa CTOWHOCT 0e3 pa3Xxoau 3a mpojakba MM CTOWHOCT B
ynotpeba.3aryoure oT oOe3leHKa ce€ OTYMUTAT B OTYETa 3a BCeoOXBaTHUA A0X0[ (B medaidaTa
WM 3ary0ara 3a roJinHaTa).

Ileuanou u 3a2you om npooaxcoa

JlbaroTpailHuTe MarepualHU aKTUBU CE€ OTHHCBAaT OT OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE,
KOTaTo C€ MU3BAIAT TpallHO OT ymoTpeOa v HEe c€ 0YaKBaT OT TAX OBJCIIN CTOTMAHCKHA MU3TOAN WITH
ce nmpoaanar Ilewanbute u 3aryoure ot mpomaxba Ha MMC ce ompeaenar xaTo ce CpaBHST
pUXOAUTE OT HpojakbaTa ¢ OanaHcoBaTa CTOMHOCT Ha akTHWBAa M C€ MPU3HABAT B IrevyaidaTa
WM 3arybara KpM JaTaTa Ha npojaxkoOara. Te ce mocodBaT HETHO, B ,,Jlpyru moxoau/(3aryou) ot
NeMHOCTTa”, HETHO Ha JIMIEBaTa CTpaHa Ha OTYeTa 3a BCEOOXBAaTHHUS J0XoJ] (B medanbara wiu
3ary0ara 3a roJguHaTa).

2.5 UuBecTHLIMOHHY UMOTH

NHBecTULIMOHHUTE UMOTH Hal-4ecTO IpPE/ICTaBisBAaT PECTOpPaHTH, O0apoOBE W JAPYIH Crpaju,
M3II0JI3BAaHHU KaTO TYPUCTHYECKH OOCKTH, KOMTO HE Ce IMOJI3BAT, HO ce MpuTexasar ot [ pymnara,
3a ma Opmar oTmajeHW mox ¢opMmMaTa Ha ONEpaTHBEH HaeM. VIHBECTHIIMOHHHTE WMOTH C€
OLIEHSBAT IO CIIpPaBEJIMBA CTOMHOCT, IpEJCTaBisABallla Ia3apHa II€Ha, OIpEIeisHa OT
HE3aBUCHUMH OLCHUTCIN CKEIOJHO. HpOMeHI/ITe B CIIpaBCyinBaTa CTOMHOCT ce Ipu3HaBaT B
oTyera 3a BCeOOXBATHUS JIOXOJ B Tedandara wi 3aryoara. IHBeCTHIIMOHHM MMOTH Ca TE3U
UMOTH, KOUTO IBITOCPOYHO C€ IBbp)KaT OT APYKECTBOTO 3a JOXOIM OT HAeMH W/WJIM 3apaan
BBTPCINHOTO YBCIIMYCHUC Ha TAXHATa croiinoct. IleuanOure mim SaFY6I/ITe OT IPOMCHUTEC B
CIipaBCJjinBaTa CTOMHOCT Ha HMHBCCTUIIMOHHUTC UMOTHU C€ OTUHUTAT B OTUCTA 3a BCEOOXBATHUSA
noxonx (B medanbara uiaM 3arybara 3a rojJMHaTa) KbM CTaTUs “Apyrd Aoxonu/(3aryou) ot
JNeMHOCTTa, HETHO” 3a Iepuoja, Mpe3 KOWTO ca Bb3HMKHAIU. PeanusupaHure Nnpuxoiu OT
HHBCCTUIMOHHU UMOTH CC MPEACTABAT B CTATHUA , IIPUXOON OT HaeMu’.

Tpancdepu OoT U KbM Tpynara “MHBECTULIIMOHHH UMOTH  C€ MPaBAT, KOTAaTO UMa MPOMsHA BbHB
(YHKIIMOHATHOTO TpEJIHA3HAYCHUE M 1M Ha JaJeH WUMOT. B ciyyail Ha NpexBBPISHE OT
“MHBECTULIMOHHN MMOTH KBM “HMOTH 3a M3IOJI3BaHE B COOCTBeHAaTa HAEHHOCT’ AaKTHUBBT CE
3aBeXJa B HOBaTa CH Tpyla IO HaMepeHa HCTOpUYECKa IIeHa, KOATO TPE/CTaBIIsABA
CIpaBeUIMBaTa My CTOMHOCT KbM JaTaTa Ha NpPexBbPIAHETO. lIpu npexBppisiHE OT “UMOTH 3a
HM3M0J13BaHe B coOcTBeHaTa NEHHOCT’ KbM “‘UHBECTHIMOHHU MMOTH’, aKTUBBT CE€ OLIEHSIBA II0
CIpaBeUIMBaTa My CTOMHOCT Ha JiaTaTta Ha MPEXBBPIISTHETO, KAaTO pa3iuKara A0 OalaHcoBara My
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CTOMHOCT ce TMpeAcTaBs Karo KOMIIOHEHT Ha OTYeTa 3a BceoOXBaTHHMsS J0XoA (B Jpyru
KOMIIOHEHTH Ha BCEOOXBAaTHHUS JOXOJ) U C€ MpPEJCTaBs KbM “TIPEOLIEHBUYEH pPE3epB — MUMOTH,
MaIllMHA ¥ 000pyABaHE” B OTUYETA 32 MPOMEHUTE B COOCTBEHUS KaIUTAI.

2.6 HemaTrepuaJiHM aKTUBH

Pa3xoam mo nmpupoOMBaHe Ha MATCHTH, JUICH3U, COPTYep U (PUPMEHU MapKU CE OTYUTAT KaTO
aKTHUB 10 HCTOPHYECKA CTOMHOCT HaMaJieHa C HAYHUCICHUTE OT MPUA00MBAHETO UM aMOPTHU3AIIHS
u obe3reHka. Te ce aMOpTU3MpAT MO JIMHEHHUS METOJI 32 Mepro/ia Ha TEXHHS T0JIE3€H KUBOT,
HO He moBeue OoT 20 roaunu. HemarepuasHWTE aKTUBU HE CE€ MpEOleHsBaT. PBKOBOACTBOTO
W3BBPIIBA TOJUIIHHA TPETJICAN Ha IOJUIC)KAIINTEe Ha 00e3leHKa aKTUBH M B CIIy4auTe, KOraTo
OajaHcoBaTa CTOWHOCT Ha aKTHUBA € IO-BHCOKA OT HEroBaTa BH3CTAHOBMMA CTOWHOCT, TOW ce
o0e3IeHsBa 10 Bb3CTAHOBUMATA CH CTOHHOCT.

Penyranms

Penyranmsara mnpencraBisBa HaJBUIICHHWETO Ha IeHaTa Ha MNpuaoOuWBaHe (TPEIOCTABEHOTO
BB3HArpaKJICHUE) HAJ[ CIIpaBeUIMBAaTa CTOMHOCT Ha Jieia Ha ['pynaTa B HETHUTE pa3rpaHUIHMH
aKTUBU Ha MNPUIAOOUTOTO JBIIEPHO JPYKECTBO KbM JlaTaTa Ha mpuaoOuBaHeTo (Ou3Hec
KoMOuHaiusaTa). B koHconuaupanus GUHaHCOB OTYET TS MbPBOHAYAJIHO CE OLICHSBA IO IIeHa Ha
npugoOuBaHe (CeOECTOMHOCT), a MOCIEABAIIO - M0 [IEHa Ha MPUI00MBaHE MUHYC HATPYIIaHUTE
3aryou ot o0e31eHku. Pemyramnusata He ce amopTU3Upa.

Permyranusra, Bb3HUKHAIa TpH NPUIOOMBAHE HA JBIICPHO MPEANPHUATHE CE TPEICTaBS B
KOHCOJIMJIUPAHHUST OTYET 33 (UHAHCOBOTO CBCTOSIHHME KBbM Tpylara Ha ‘“HeMaTepUATHHTE
aktuBH’. CaMOCTOSITEIIHO MPU3HATATa PEIyTaIys 10 MPUA00MBAHETO HA IBIIEPHH JAPY>KECTBA CE
TECTBA 3aTBJDKUTEITHO 3a OOE3IEHKAa TOHE BEAHBXK TOJHUIIHO. 3aryouTe OT OOC3LEHKH Ha
penyTanusaTa HE C€ Bb3CTaHOBABAT B mociejncTBue. lleuanbure wnm 3aryoure oT mpojaxoOa
(ocBOOOKIaBaHE) HA MAJCHO IBIIEPHO IpPYyKeCcTBO OT ['pymara BkiIoYBa W OamaHcoBaTa
CTOMHOCT Ha peImyTaIusiTa, Mpucnajamnara ce 3a Ipo1aaeHoTo (0CBOOOEHOTO) IPYKECTBO.

Ha Bcsika mpu3Hara pemyranus ce ONpezess NMPUHAUICKHOCT KbM AaJeH OOEKT T'eHepHpall
MApUYHHA TOCTHIUICHUS OIIE MPH PEeaM3upaHeTO Ha JajeHa On3Hec KOMOMHAIMS, U TO3U OOCKT
ce Tpuiara mpHu M3BBPIIBAHETO Ha TecTOBeTe 3a obesleHka. Ilpu ompenensHeTo Ha 0OEKTHUTE,
reHepHpaIly MApUIHH MOTOLM Ce B3eMaT MPEIBUJ OOCKTHTE, OT KOUTO CE € OYaKBAJIO OBACIIH
CTOITAHCKM W3TOJHM TPH NPHI0OMBAHETO NpU OW3HEC KOMOWHANMATA W TI0 IOBOJ KOHUTO €
BB3HUKHAJIA camMaTa PerryTaIusl.

3aryourte ot 00e3IeHKa Ha PEnyTalus C€ MPEACTaBAT B KOHCOJTUANPAHUS OTUET 32 BCEOOXBATHHS
noxoJ (B mevanbaTa win 3arybaTa 3a roJAMHaTa) KbM MO3HIIUATA “pa3X0Id 32 aMOpTH3AIUs .

2.7 O0e311eHKA HA AKTUBUTE

AKTHBH, KOUTO CE aMOPTHU3UPAT, KAKTO U MHBECTUIIMUTE B ABIEPHU U aCOIMUPAHU MIPEAPUSITHS,
ce MperyiexkJaT 3a Hanuue Ha 00€3IIeHKa, KOraTo ca HaIWIE CHOWTHS WM MMa NPOMSHA B
obOcrosTencTBara, moACKa3BaIly, ye 0amaHcoBaTa CTOWHOCT Ha aKTHBUTE HE € Bb3CTaHOBHMA. 3a
3aryba oT oO0e3leHKa ce Mpu3HaBa cymaTa, C KOATO OajaHCcOBaTa CTOMHOCT HaAXBBHPIIS
Bb3CTaHOBUMATa. Bb3cTaHOBHMMATa CTOMHOCT € MO-BUCOKATa OT HETHATAa MPOJIakHA CTOMHOCT U
CTOMHOCTTa B ynoTpebda. 3a Ja ce omnpezenu CTOMHOCTTa B ynoTrpeda, akTUBUTE CE€ IpylHupaTr B
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Hal-MaJIKUTE Bb3MOKHH Pa3sTPaHUYMMHU €IMHUIIM, T€HEpUpAIIU TapUYHH TOTOLH.
2.8 ®uHAHCOBM HHCTPYMEHTH

®DuHAHCOBU AaKTHBH

['pynara knacuduumpa cBoute (PUHAHCOBU aKTHUBU B CIEAHUTE KaTEropuu: ‘“3aeMH (KpeAUTH) U
B3eMaHMs’ W “aKTHBHW Ha Pa3MoJIOKEHUE U 3a mpojaaxoa”. Kiacudukanusra € B 3aBUCUMOCT OT
CBITHOCTTA W IEIUTE W IMpeaHa3HAuYCHHETO Ha (DMHAHCOBHUTE aKTHBHM KBM JaTaTa Ha TAXHOTO
npugoOuBaHe. PEKOBOJCTBOTO ompeens KiacupuKanusaTa Ha (UHAHCOBUTE akTUBH Ha [ pynara
KBM JIaTaTa Ha ITbPBOHAYAIHOTO UM TPU3HABAHE B OTYETA 32 PMHAHCOBOTO CHCTOSHHE.
O6wuuaitno ['pynata mpusHaBa B oTyeTa 3a (PMHAHCOBOTO CHCTOSIHUE (DUHAHCOBUTE aKTHUBH Ha
“nataTa Ha ThpryBaHe” - JaraTa, Ha KOSITO TO € IMOE€JI0 aHTaXKMMEHT Jla 3aKylHd ChbOTBETHUTE
¢buHaHCOBM aKTWBH. BcWukm (MHAHCOBM aKTHBH C€ OLEHSBAT II0 TAXHATA CIIPABEINBA
CTOMHOCT IUTIOC MPEKUTE PA3XOAM 10 TPAH3AKIUATA.

@OuHAHCOBUTE AKTHBHU CE€ OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO ChCTOsIHME Ha ['pymara, korato
IpaBaTa 3a MoJydaBaHe Ha MapUYHU CPEACTBA OT T€3U aKTHBU Ca U3TEKIIU, WU ca MPEXBbPICHU
u ['pynara e npexBbp:auiia ChIIECTBEHATA YaCT OT PUCKOBETE U MOJI3UTE OT COOCTBEHOCTTA BbPXY
aKTUBa Ha JIpyro JpyxectBo (uie). Ako I'pynara npoabikaBa a IbP>KU ChIIECTBEHATa YacT
OT PHUCKOBETE M MOJI3UTE, aCOLMHUPAHU ChC COOCTBEHOCTTA HA JaJieH TpaHchepupaH (pUHAHCOB
aKTHB, TO TMPOJBIDKAaBa Ja NMPHU3HABA aKTHBAa B OTYETa 32 (PMHAHCOBOTO CHU CHCTOSHHE, HO
MPU3HABA CHINO M 00€3MEUYCHO 3aAb/KEHNE (3aeM) 3a TTOJTYICHHUTE CPEICTRA.

(a)Kpeoumu u ezemanus

Kpenutn m B3eMaHus ca HEICpHUBATHBHU (DMHAHCOBU aKTUBH C (PUKCHUPAHU WM YCTAHOBHMH
IUTAIAHUs, KOUTO HE Ce KOTHPAT Ha aKTHBEH Ima3zap. Te ce oleHsABaT B oT4eTa 3a (PMHAHCOBOTO
CBhCTOSIHUE T10 TAXHATA aMOPTHU3MPyeMa CTOMHOCT MPH M3I0JI3BAHETO Ha METO/1a Ha e()eKTHBHATA
JUXBa, HaMaJIeHA ¢ HampaBeHa oOe3leHka. Te3u akTHBH Ce BKIIOYBAT B TpylaTa Ha TEKYIIUTE
aKTHUBH, KOTaTO MAaTYpPUTETHT UM € B PAMKUTE Ha 12 Mecena wid B OOMYacH OTICPATUBEH MUK
Ha JIPY’)KECTBOTO, & OCTAHAIINTE — KaTO HETEKYIIIH.

Ta3u rpyna (UHAHCOBM aKTHBHM BKJIIOYBA: IPEJOCTABEHH 3a€MH, ThPrOBCKH B3E€MaHUs, JAPYIH
B3€MaHUs OT KOHTPAreHTU M TPETH JIMLA, U MapUYHUTE CPEICTBAa M MAapUYHU €KBUBAJIEHTU OT
oTyeTa 3a (DMHAHCOBOTO CBHCTOSIHUE . JIMXBEHUAT OXOJ MO “KPEIUTUTE U B3eMaHUATA ce
npu3HaBa Ha 0a3a epeKTHBHA JTMXBA, OCBEH MPHU KPATKOCPOUHUTE B3EMaHHUs MMOJ 3 Mecela,
KbJIETO NPU3HABAHETO HA TaKaBa JMXBa € HEOCHOBATEIHO KAaTO HECBHIIECTBEHO U B PAMKHUTE Ha
oOnyailHuTe KpeauTHH ycioBus. Tol ce mpeacraBs B OT4eTa 3a BceoOXBaTHHUS J0xoi (B
nevanbara wiM 3arydara 3a rojiuHaTa), KbM CTaTUsATA ,,pUHAHCOBU MPUXOAH .

Ha nmarata Ha Bcekm OTYeT 3a (PMHAHCOBOTO CHCTOSIHHME TpyIaTa OIEHSABA JAdU Ca HACTBHITWIH
CHOUTHS U 00CTOATEIICTBA, KOUTO TMIOKA3BAaT HATMYMETO HA OOCKTHBHU JIOKA3aTEJICTBA, HaJIarallx
00e311eHKa Ha KPEAUTHUTE M B3EMaHUSATA.

(6)Dunancosu axmusu Ha paznonodicerue u 3a npooaxcoa

DUHAHCOBUTE aKTUBU HA PA3IOJIOKECHUE M 3a MPOJax0a ca HEeJCpUBATHBHU aKTUBH, KOWTO Ca
npugoOUTH ¢ TakaBa Il WIM He ca kinacudunmpanu B apyra rpyna. OOuuailHO Te
MPEJICTABIABAT AKIWHM WIW JUIOBE B JPYTH JPY)KECTBA, MPHIOOWTH C WHBECTUIMOHHA IIEI
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(MHBECTHIIMM Ha Pa3MoJI0KEHHUE U 3a MPoJax0a) U ce BKIIYBAT KbM HETEKYIIUTE aKTHBH, OCBEH
aKoO HaMEpEeHUETOo Ha ['pynara e ja ru 1mpojaaBa B paMKUTE Ha cleBamuTe 12 mecena U akTUBHO

THPCH KyILyBad.
@DUHAaHCOBHUTE aKTUBU Ha Pa3IOJIOKEHUE U 33 IPOJakOa ce OLEHABAT I10:

KeM Bcska pgara Ha oTdera 3a (PHHAHCOBOTO CBCTOSIHHE, PBKOBOJCTBOTO TIpPEIJICkKIa
MIPUTES)KABAHUTE WHBECTHIIMHM HA PA3IOJIOKEHUE M 3a MPOoJax0a OTHOCHO HACTHIIBAHETO HA
OTJCIIHU CHOMTHUS U 00CTOSTENICTBA, KOMTO ITOKa3BaT HAJIMYMETO HAa OOCKTHUBHH J0Ka3aTeJICTBa,
4ye 3a OTJCNICH (PMHAHCOB aKTWUB WM T'pyla aKTMBU MMa OoO0e3leHKa. Te ce 00e3leHsBaT, aKo
OaaHcoBaTa CTOWHOCT € II0-BHCOKa OT OYakBaHaTa WM BBb3CTaHOBMMa cyma. Cymara Ha
nmpu3HaTata 3arydba oT OO0e3lleHKa € paBHAa Ha pa3jiMKara MEXIy IleHaTa Ha NpuIoOuBaHE,
HaMaJieHa C IUIAaHUATAa U Bh3CTAaHOBMMATA UM CyMa, KOSITO C€ TIpHeMa 3a paBHA Ha cerarrHaTa
CTOMHOCT Ha OYAaKBaHHUTE IMPOTHO3HPYEMHU OBJCIIH MAPUIHU MOTOIH, JUCKOHTHPAHU TI0 TEKYII
MazapeH JIMXBEH MPOIEHT WM Ype3 HopMaTa Ha JOXOJHOCT 3a CXOJAHH ()MHAHCOBH aKTHBH.

Dunancosu nacusu u UHCMPDYMEHmMU Ha cobcmeenH Kanumani

I'pynara knacuduuupa IbIrOBM MHCTPYMEHTU U MHCTPYMEHTH HAa COOCTBEH KamMTall WM KaTo
(MHAHCOBH 3a/IbJDKEHUS WJIM KaTO COOCTBEH KalMTajl B 3aBUCUMOCT OT CHIIHOCTTA U YCIIOBUATA
B JIOTOBOP ChC CHOTBETHHUS KOHTPAreHT OTHOCHO TE€3U MHCTPYMEHTH.

DuUHAHCOBU NACUBH

DuHAHCOBHUTE IMACUBU BKIIOUBAT 3aeMH (KPEOUTH), 3aABDKCHUS KBM JIOCTABUYMILIA U JPYTH
KOHTpareHTH. [IspBOHAYAIHO T€ ce MpHU3HaBaT B OajlaHCa IO CIpaBeIMBA CTOMHOCT, HETHO OT
MIPEKUTE Pa3XoJu IO TPAH3aKLUATA, a MOCIEABAIO — 10 aMOPTU3UPYyEMa CTOMHOCT IO MET0/a
Ha e(peKTUBHATA JTUXBA.

2.9 MarepuaJiH¥ 3an1acu

MarepuanHure 3amacu ce€ MOocoYBaT IO IO-HHUCKAaTa OT HCTOpUYecKaTa IeHa M HeTHaTa
peanuzyema cToMHOCT. Pa3xoasT npu noTpeOaeHNne/M3MUCBaHEe Ce OMPEAeIIs 0 METoAa “‘CpeTHO
IpeTerjieHa’” 3a XpaHUTEITHUTE MPOIYKTH B PECTOPAHTUTE U “IIbpBa BXOJSIA-I'bpBa U3X0ad11a”
3a KOHCYMaTHBUTE, 32 J]a Ce MOo4epTae pa3InyHUs UM IPOU3X0/1 U NpuilokeHne. MaTepruaiHuTe
3amacu ce OIeHsBaT IO 1IeHa Ha NpUIoOMBaHE WM CeO0ECTOMHOCT, B KOATO C€ BKJIIOYBAT
TPAHCIOPTHUTE Pa3X0Jiu, KAKTO U JAPYr'H pa3Xo/u 3a MpUa001BaHe.

Hernarta peanu3yemMa CTOMHOCT € paBHa Ha OuYakBaHaTa IpOJa)KHaTa LI€HA, NPU HOPMAIHO
[IpOTHYaHE Ha IETHOCTTa, HaMaJIeHa ¢ IIPSIKO CBbP3aHUTE ¢ IIpoJak0aTa pa3Xxo/u.

2.10 Toproscku B3eMaHus

TBproBckuTe B3eMaHUs ce MPU3HABAT ITHPBOHAYAIHO 10 CIPABEINBA IIeHA, a BIIOCIEACTBUE IO
aMopTU3HMpaHa CTOMHOCT (KaTo ce M3IMO0J3Ba METOoAAa Ha €(PEKTHUBHUS JMXBEH IPOLEHT),
HamaJieHa ¢ €BeHTYyaJIHa IPOBU3HA 3a o0e31eHKa. [IpoBu3us 3a 00e3IeHKa ce IPaBU B CIIydaii, 4e
CBIIIECTBYBa OOEKTHBHO JOKAa3aTeJCTBO, 4ye ['pymara HsiMma na Oble B CHCTOSHUE Ja CchOepe
BCUYKH OBJDKUMH CyMHU, CBIUIACHO I'bPBOHAYAJIHUTC YCJIOBHUA IO OTHOMICHHE HAa CHOTBCTHUA
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pazuer. 3HauMMH (PMHAHCOBH 3aTPyJHEHHS Ha 3aJbJKEHOTO JIMIE, BEPOSATHOCT 3a OOSBSIBAHE B
HECHhCTOATEIHOCT M JIMKBHJALUS, (UHAHCOBO NPECTPYKTYpHUpaHE WM HEBB3MOXKHOCT 3a
U3IUIAIlaHEe Ha JbJra ce MpueMar KaTo MHAWKATOP, Y€ ThPrOBCKOTO B3€MaHE € 00E3LEHEHO.
[Ipubnu3urenHara oueHKa 3a 3aryOM OT CbMHUTEIHM M HeChOMpaeMu B3€MaHUS C€ IPaBH,
KOraTo 3a CbOMpaeMOCTTa Ha LigjlaTa cyMa UM Ha 4acT OT Hes ChIIECTBYBA BUCOKA HECUTYPHOCT.
HecnOupaemure B3eMaHHs c€ M3IUCBAT, KOraro IPaBHUTE OCHOBAHHUS 3a TOBAa HACTBIIAT.
THproBcku B3eMaHHs, NMPOCPOUYEHHM 3a CPOK HE IOBEYE OT €/Ha roJMHA, HE Ce CUMTAT 3a
obe3nenenn.CyMara Ha MPOBHU3UATA € paBHA Ha paslidKaTa MEXIy OajlaHcoBaTa CTOMHOCT Ha
B3€MAaHETO M CEraiiHaTta CTOMHOCT Ha O4YaKBaHUTE OBJCIIH MAapUYHU MOTOIM, AUCKOHTUPAHU C
II'bPBOHAYAIHUAT €(EKTUBEH JUXBEH MPOLEHT. baraHcoBara CTOMHOCT Ha akTHBa c€ HamalisiBa
Yype3 U3MOJI3BAaHETO HAa KOPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3arybaTa ce oTpas3siBa B OTUYeTa 3a
BCEOOXBaTHUS J0XOJ] KaTo ,,00IM U aJMUHUCTpAaTUBHU pasxoau”. Korato naneHo ThpProBcko
B3€MaHe ce MPELEeHU KaTo HeChbOMpaeMo, TO C€ OTIUCBA OT KOPEKTUBHA CMETKA Ha ThPrOBCKUTE
B3emanus. llocnenBaiio Bb3CTaHOBSBAHE HA CTOMHOCTTA, KOSITO € OTIHCaHA, C€ OTpassBa B
YBEJIMYEHHE HA ,,APYrd IPUXOIU~ B OTUETA 32 BCEOOXBATHUS JOXO/I.

2.11 ITapu4HM cpeAcTBa U MAPUYHU €KBUBAJICHTH

[lapyuHuTe cCpeacTBa W NapUYHUTE EKBUBAJICHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH,
pas3IuallaTeTHUTe CMETKU U KPaTKOCPOUYHUTE JECTIO3UTH B OAHKH, YNHTO OPUTMHAJIEH MATypUTET
e 10 3 mecena.
3a uenuTe Ha U3TOTBSIHETO HA OTYETa 3a NapUYHUTE MOTOIN
® [IapUYHUTE MOCTHIUIEHUS OT KIMEHTH W MapuYHHUTE IUIAllaHUs KbM JIOCTaBUMILIM ca
npencraBeHu 6pytHo, ¢ BriatroueH [JIC (20%);
® JIMXBUTE IO MOJYYEHH KPEAUTH 3a 0OOPOTHU CpEeACTBa ca BKIIOYEHHM KaTo IUIAlllaHe 3a
OIepaTHBHA JEHHOCT;
® JIMXBUTE [0 TOJYyYEHHM HHBECTULMOHHU KPEOUTH ca BKJIIOYEHM KAaTo IUIAllaHe 3a
(mHaHCOBaTa IEUHOCT;
® [IJIAIIAHUATA, CBHP3aHU C U3TPAXKAAHETO HA AKTUBU IO CTONAHCKU HA4YMH (B T.4Y. KbM
JOCTaBYMIM U TIEPCOHANA) ca BKJIIOYEHH KaTo IJIalllaHus 3a MHBECTUIIMOHHA JEHHOCT;
e TpailHO GJIOKMpaHUTE NMAPUYHU CPEJICTBA HE Ca TPETUPAHM KAaTO MapuU4yHHU CPE/ICTBA U HE
ca BKJIIOYEHM B OTYETA 3a MAPUYHUTE [TOTOLIH.

2.12 AKUMOHEpeH KanmuTaju

prHaTa OTYHTA OCHOBHMS CH KaIlMTaJl II0 HOMHHAJIHA CTOMHOCT Ha PErUCTpUpPAHUTE B CbhJa
aKIUH.
CeriacHo u3MckBaHuUsATa Ha THpProBcKus 3aKOH U ycraBa, ['pymarta e JurbkHa aa Gopmupa u
pesepB “ponn PeszepBen”, karto nu3TouHHMIM Ha (GOHIA MOTAT J1a ObIAT:

® Hali-MaJIKO €J[Ha JleceTa OT IedanbaTa, KOATO Ce OTHAENS JOKAaTo CpeicTBaTa BB (OHIA
JOCTUTHAT €Ha JIeCeTa YacT OT aKIMOHEPHUS KAlWTaJl WIN TO-TOJsIMAa YacT, ONpeiesieHa 0
pemenue Ha OOMIOTO ChOpaHUe HA AaKIIMOHEPUTE;

e cpe/cTBaTa, MOJYYeHH HaJl HOMHUHAIIHATA CTOWHOCT HA aKIMHUTE NPH H3JABAHETO UM
(mpemMueH peseps);

® JIPyry U3TOYHHITH, IPEABUACHH 10 pemieHrne Ha O0moTo chOpanue.
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CpenctBata oT GoHAAa MOTAT Ja CE M3MOJI3BAT CaMO 3a MOKPUBAHE Ha TOJUIIHATA 3ary0a W Ha
3ary61/1 OT NPECAXOAHH I'OJAUHU. Koraro cpeacrBara BbB (1)0Hz[a JOCTUTHAT OIPCACIICHUA B yCTaBa
MUHHUMAJICH pa3Mep, CPelCTBaTa HaJl Ta3u CymMa MoraT Aa ObJaT W3IOJI3BaHH 32 yBeJIHYaBaHEe Ha
AKIIMOHCPHUS KaIllnuTall.

OOHMKHOBEHUTE aAKIIM1 CC Knacn(bnunpaT KaTo KaruTrall. Pa3xoz[1/1Te 110 EMUCHATAa Ha HOBH aKIIMH,
KOUTO Ca IPAKO CBBP3aHU C HEA, CC OTYHUTAT B coOCTBeHHs KamuTal KaTo HaMaJIeHHEe Ha
IMOCTBINVICHUATA OT EMUCHUATA, KATO CC€ CJIIMMHUHHUpA e(i)eKTa Ha JaHBbIUTEC BHPXY J0XO0Ja.

Koraro I'pymara wm3kymyBa COOCTBEHHM aKIWH, IUIaTeHAaTa CyMma, BKIIOYBAIlA M CHOTBETHHUTE
NPSIKO CBBP3aHM JOIBIHUTEIHU pa3xou, (HeTupana ¢ edekra Ha JaHBIUTE BBPXY J0X0Ja), Ce
M3BaXJa OT MPUHAISKAIUS Ha COOCTBEHUIIMTE Ha [pymara kKamuTall, JOKaTO OOpaTHO
M3KYIICHUTEe aKIMU HE ce€ 00e3CuisaT, mpoiaaar win mnpeusganar. OOpaTHO W3KYICHHUTE
COOCTBEHU aKIMU Ca MPEJICTAaBEHH B OTUYeTa 3a (PMHAHCOBO CHCTOSHHE MO CEOECTOMHOCT (IIeHa
Ha NpuaoOMBaHE) KaTo C TAXHATa CTOMHOCT € HamalleH COOCTBEHHUAT KamuTan Ha ['pynara.
Koraro Te3m akmum mo-KbCHO c€ MpojanaT WX MPenu3IaaaT, BCEKH NMPUXOMd, HETUPAH C MPIKO
CBBpP3aHUTE JONBIHUTEITHH Pa3XOgy IO TpaH3aKIUATa W CHOTBETHHS JaHBYCH e(eKT, ce
BKIIIOYBA B KamnWTaja, MpHHAIJIEKaN] Ha coOcTBeHMmMTe Ha ['pynara, KbM KOMIIOHEHTa
“HepasmnpesesneHa rnevyanoa’.

[IpeoLieHbYHUAT pe3epB — UMOTHU, MAIIMHU U 000py/BaHE € POPMUPAH OT:
a)ITOJIOKHUTEITHATA pa3iuKa MEXAy OamaHcoBaTa CTOMHOCT Ha HMMOTUTE, MAIIUHHUTE W
00OpyIBaHETO W TEXHUTE CIIPABEIUIMBH CTOMHOCTH KBbM JaTaTa Ha W3BBPIIBAHE Ha BCSKa
MIPEOIICHKA; U
0)MmoJIoKUTETHATA pa3IMKa MEXIy OajaHCOBaTa CTOMHOCT HAa WMOTH, OTYHUTAaHW B Tpyrara
“UMOTH, 3a U3IMOJ3BaHE B COOCTBEHA IEWHOCT’, ¥ TAXHATA CIpaBeJIuBa CTOMHOCT Ha Jarara, Ha
KOSATO T€ ce TpaHc(epupar B rpynara Ha “UHBECTULIUOHHU UMOTH .

EdexTpT Ha OTCpOUEHUTE AAHBLU BbPXY IPEOLEHBUYHUS PE3EPB € OTPA3eH AUPEKTHO 3a CMETKa
Ha To3u pe3epB. IIpeoleHBUHUAT pe3epB ce NPEXBBbPIS KbM KOMIIOHEHTa ,, HATpyNaHU
neyayOu”’, KOraTo aKTUBUTE CE€ OTMHCBAT OT OTYeTa 3a (PMHAHCOBOTO CBHCTOSIHHE WJIU Ca
HaI'bJIHO amopTu3upaHu. [IpeolieHbYHUAT pe3epB MOKpUBAa O0E3LIEHKH HA aKTHBUTE, C KOUTO
ToM e cBbp3aH. Toil Moxe na ObjAe HW3MNON3BaH IpPU peaju3alusiTa Ha JAWBHJIEHTHATa U
KaluTajaoBa IOJUTHKA Ha JPYKECTBOTO CaMoO Cliel NMPEXBBPIISIHETO MYy KbM KOMIIOHEHTa
’HepasnpezeneHa nedanoa’.

2.13 Toproscku 3aabJsKeHUs

TBproBckuTe U APYru 3aIbJDKEHUSI C€ OTYUTAT MO CIpaBeJIMBa CTOMHOCT Ha 6a3a CTOMHOCTTA
Ha OpuruHagHuTe (QaxTypu (LeHa Ha HpuIoOMBaHE), KOSATO Ce€ IpHUeMa 3a CIpaBeIuBaTa
CTOMHOCT Ha CJIeJIKaTa U Iie ObJAe U3IUIaTeHa B ObJelIe Cpelly OJy4eHUTe akTUBYU U yciayru. B
CllyyauTe Ha pa3CpOUEHHU IUIAlllaHud HaJ OOWYalHUS KpeIuTeH CpOK, IpU KOUTO HE €
IPEJBUICHO JONBIHUTEIHO IUIAIAaHE HA JIMXBA WIM JIMXBaTa 3HAYUTEIHO CE€ pPa3jnyaBa OT
oOHn4aliHus masapC€H JIMXBCH MPOLCHT, 3aAbJDKCHUATA CC OLCHABAT IIbPBOHAYAJIHO IIO TAXHATa
CIpaBeAIMBa CTOMHOCT, a IOCJEBAIlO0 — [0 aMOPTU3MpyeMa CTOMHOCT, Cllel] IpHUCIaJaHe Ha
MHKOpIOpUpaHaTa B TsAXHAaTa HOMMHAJIHA CTOMHOCT JIMXBa, ONIpEJENeHa [0 MeToJa Ha
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edeKTHUBHATA JTMXBA
2.14 JInXBOHOCHU 3aeMM U APYrH NpHBJIedeHH (PUHAHCOBU pecypcHu

3aeMuTe ce MPU3HABAaT I'bPBOHAYAIHO IO CIPaBEAJUBA CTOWHOCT, HaMaJleHA C HAIPaBEHUTE
pa3xoAW IO H3BBPUIBAHETO HA TpaH3akUuATa. B mocnencTBue 3aeMUTE C€ OTYUTAT IO
aMopTU3HMpyeMa CTOMHOCT; BCsIKa pa3iMKa MEXIy AbDKUMHUTE IUIallaHus (HETUpPaHU C
pa3xoauTe MO M3BBPIIBAHETO HA TPAaH3AKIMUTE) U CTOMHOCTTA Ha 3aeMa ce IIpHU3HaBa B OTUYETa
3a BCEOOXBAaTHHUA JOXOJ Ipe3 IEepUoJia Ha 3aeMa, KaTo Ce M3I0JI3Ba METOJa Ha e(eKTUBHATA
JIMXBA.

3aemuTe ce KiIacuUIMUpPAT KATO KPAaTKOCPOYHHU 3aTbJDKCHHS, OCBeH ako ['pymara wuma
0€3yCI0OBHO MPABO J1a OTCPOUYH YPEKJIAHETO Ha 33IDKCHUETO 3a Meproa Hal-manko 12 mecena
cJieN Kpast Ha OTYETHUS TEPUOT.

[leyanbure u 3aryOuTe ce mpu3HABaT B OTYETa 3a BCeOOXBAaTHUS 10X0j (B medandara Wid
3arybara 3a rofuHara) KaTo (PMHAHCOBM MPUXOAM WM Pa3XoJu Ipe3 Mepuojaa Ha aMOpTU3ALUS
HJIM KOT'aTO 3aAbJDKCHUATA CC OTIIUIIAT WKW peaynupar.

2.15 Texkyumu 4 OTCPOYEHHU JAHBIH

TCKYIHI/ITC JaHbIIN Bpry Heqan6aTa ca onpez[eneHI/I B CBOTBCTCTBUC C HU3HCKBAHUIATA Ha
OBJITAPCKOTO JAHBYHO 3aKOHOJATEJICTBO — 3aKOHA 3a KOPIOPATUBHOTO IMOJOXOJHO OOJarase.
Homunannara ganbuyna craBka 3a 2013 e 10% (2012: 10%).PpkOBOACTBOTO MEPHOIUYHO
HpCOHCHﬂBa IIO3UIIUUTE CH, OTpa3eHI/I B JAHBYHHUTC I[eKJ'IapaHI/II/I, II0 OTHOIICHUC Ha
00CTOSTENICTBA, B KOUTO NPUIIOKUMATa JaHbUYHA HOPMATHUBHA ypea0a € 00eKT Ha MHTEepIIpeTalus
U OoTUHUTAa HpOBI/I3I/II/I, KBICTO € HCO6XOI[I/IMO, 3a CYMI/ITe, KOUTO CC€ OYaKBa ada 6T)JIaT ABIKUMHA
KaTO JaHBbIIN.

OTcpoueH aHBbK ce HauyucligBa 10 OAJaHCOBUS METOJl 32 BCUYKM BPEMEHHM Pa3jIMKH, SBABAILU
ce MEXIy JaHbUHATa OCHOBA HA aKTWBHUTE W MACHBHUTE W OTYETHATa UM CTOMHOCT B OTYETa 3a
(GUHAHCOBOTO CBCTOsSIHME. AKO o0ade, JaHBUHUTE BpPEMEHHH pA3JMKH BB3HUKBAT OT
IbPBOHAYAIIHOTO TIPM3HABaHE HA AaKTUB WM TIACHB, TNPH KOETO HE € 3acer’Hara HUTO
CYETOBO/IHATA, HUTO JaHBbYHATA Tedanda (3aryda) mo BpeMe Ha TPaH3aKIHATA, TO Ta3H pa3iiuKa
HE ce ocueToBojsABa. [Ipu m3uucCiIsiBaHE Ha OTCPOUYEHUTE JAHBUU CE M3IOJI3BAT JAHBYHHUTE
CTaBKM (M HOpPMAaTHBHa ypenda), AeWCTBaIM KbM Kpasi Ha BCEKHM OTYETEH IEpPHOJl, KOUTO ce
OTHACAT 3a IEPUOJIUTE HA OYAKBAHOTO OOpaTHO MPOSIBICHUE HA JAHBYHUTE BPEMEHHU Pa3JIUKH.

OTCpOLICH JaHBYCH aKTHB C€ IIpU3HAaBa CaMO B CJ'Iy‘-IElfI, g€ € BCPOATHO HAJIWYUCTO Ha
JOCTaThb4YHU 1O pa3Mmep Obaemu obnaraeMu mnedyanOu, cpelly KOUTO Te3U aKTUBHU Jla MoraT Jaa
ObJaT U3MO0JI3BAHU.

2.16 /loxoau Ha HaeTH JIULA

IlnanoBe ¢ fepuHUPAHU BHOCKH
[Inan ¢ nedvHMpaHu BHOCKH € IJIaH 3a JOXOJHM CJIeN HalmycKaHe, cropen kouTo ['pymara miamma
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BHOCKHM Ha JIPYro JIUIIE U HAMA HUKAKBU IPABHU WM KOHCTPYKTUBHU 3aBJDKCHHS Ja TUialla
JOTBJIHUTEIIHUA CyMU ciiefl ToBa. OcUrypsiBaHETO Ha MEHCUHU TI0 TUTAHOBE 3a Ie(PUHUPAHN BHOCKH
€ 3aJbJDKeHHE Ha ObJirapckara abpkaBa. Pasxoaurte nmo anraxkuMmeHnta Ha ['pynara na npeBexaa
BHOCKH T10 TJIAHOBETE 3a Ie(PUHUpPaHN BHOCKH, CE€ MMPU3HABAT TEKYIIO B NIe4aION U 3aryou.

InanoBe ¢ ne¢uHUPAHU T0XOTH

[lman ¢ pedwHUpaHu AOXOAM € TUTAH 3a JOXOOM CIeJ HAIyCKaHe, Pa3IM4eH OT IUIaH C
neunupann BHOCKH. HetHOTO 3ambmkenue Ha ['pynara 3a rutaHoBe ¢ AeUHUpaHU JTOXOAU Ce
M3YHCIsBA KaTO Ce TPOTHO3WMpa cymMaTa Ha OBACUINTE IOXOIH, KOUTO CIY)XHTEIUTE ca
npuIO0MIIM B 3aMsiHA Ha CBOWTE YCIYT'H B TEKYHIHMSI U MPEIXOJHU MEPHOAM; W TO3H JOXOM Ce
TMCKOHTHPA, 32 JIa CE ONPEEIN HeroBaTa HAaCTOSIIIa CTOMHOCT.

I'pynara mMa 3aabDKEHHE 32 M3IUIAIAHE HAa JOXOJ NPU HAITyCKaHE HA TE3W CBOM CITYKHUTEIH,
KOWTO C€ TEHCHOHUpPAT B CHOTBETCTBHUE C M3MCKBaHWATa Ha uwi. 222, an. (3) or Koxmekca Ha
Tpyna (KT). Cpo0pa3no te3u paznopenou Ha KT, npu npekparsiBane Ha TpyAOBHs JOTOBOP Ha
CITY>KUTEN PUI0OUIT TIpaBO Ha MEHCHs, paboTomaTeNsIT My U3IIIaa 00e3eTeHue B pa3Mep Ha
IBE MeCe4YHH OpyTHH paboTHM 3amatu. B ciydail, 4e CIyXuTenar € paboTHI TPHU CHIIHS
pabotonaren npe3 nocienaute 10 TOOUHN OT TPYAOBUS My CTaX — MMa MPaBO Ha 00E3IIETEHUE B
pa3Mep Ha IIECT MeceuHH OpyTHU paboTHuU 3amiatu. KbMm matata Ha oTdera 3a (PMHAHCOBOTO
CBCTOSIHME PBHKOBOJICTBOTO OLICHSBA NMPUOJIM3UTEIHUS pa3Mep Ha MOTCHIMAIHUTE Pa3Xxoad 3a
BCHYKH CIY)KHTEIH, Ype3 H3MOJ3BAHETO HAa METOJa Ha NPOTHO3HHUTE KPEIWTHU EIUHUIIH.
[IpenBun ¢dakra, dYe mpPeoOCTAaBIHETO HA TYPUCTHUECKH YCIYIH € Ce30HHAa [EHHOCT,
HE3HAYMTEJICH € OpOsIT Ha MepCOHala ¢ HEMPEKbCHAT TPYAOB CTaX Mexay S u 10 roaunmu.
Jloxo1u nmpu npeKpaTsiBaHe

Jloxoam Tpu TpeKpaTsBaHe ce NMpPU3HABaT KaTo pa3Xxol, korato ['pymara ce e aHrakupaia siCHO,
0e3 peasHa BB3MOXKHOCT 3a OTKa3, ¢ O(puIUaICH MOAPOOEH IJIaH, ¢ KOWTO WIM Ja MpeKpaTu
paOOTHM OTHONICHWS TpPEAd HOpPMalHAaTa JaTa Ha T[EHCHOHUpPaHE, WM Ja TNPEAOCTaBH
o0e3mIeTeHus] IpU MpeKpaTsIBaHe, B Pe3yJTaT Ha MPEUIOKEHUE, HAIIPaBeHO 3a HachpuaBaHE Ha
TOOpOBOJIHOTO HamyckaHe. Jloxoau mpu mpekparsiBaHe 3a T0OpPOBOIHO HAIyCKaHE ca MPU3HATH
KaTo pas3xon, ako ['pymara e ortmpaBwia O(HIMATHO TPEIIOKEHHE 3a JTOOPOBOIHO
MpeKpaTsBaHe U € BEPOSTHO, 4e odeprara mie Ob/ae nmpueTa, a OposT Ha MPUETHTE MOXKE J1a ce
OIIEHU HaJIeXKIHO. AKO 00e3IeTeHrs ce AbJKAT 3a ToBede oT 12 mecena ciea Kpast Ha OTYETHUS
MIEPUOJI, T€ C€ AUCKOHTHPAT JI0 TAXHATA HACTOSIIA CTOWHOCT.

Kpatkocpounu 10X014 HAa HaeTH JUIA

3aabiDKeHUs 32 KPATKOCPOYHUTE JTIOXOIM HA HACTH JIMIA CE OLEHSIBAT HA HEAMCKOHTHpaHa Oa3a
M ca OTYETEHW KaTO pa3Xxo]] KOTaTo CBBP3aHUTE C TAX YCIYI'H ce mperocrtaBsT. [lacuB ce
MPHU3HABA 32 CyMaTa KOSTO Ce OYakBa Ja ObJe M3IIIaTeHa IO KPaTKOCpPOYeH OOHYC B IMapH WIIH
IUTAHOBE 3a paslpenerieHne Ha medanbara, ako [pymata MMa TpaBHO WM KOHCTPYKTHBHO
3abJDKCHUE J1a 3aIUlaTH Ta3W CyMa Karo pe3yiraT OT MHHAIM YCIYTH, TPEAOCTaBeHH OT
CITyXKHTEN, ¥ 33JbJDKEHUETO MOXKE JIa Ce OLIEHU HanexIHo. [ pynaTa nmpu3HaBa KaTo 3aIbJDKCHHE
HE/IMCKOHTHpAHAaTa CyMa Ha OLCHEHHWTE Pa3XOJH MO IUIATEH TOIUINEH OTIYCK, OYaKBaHU Ja
OBJAaT 3aIUTaTeHHN Ha CIY)KUTEIUTE B 3aMsHA Ha TPY/Aa UM 32 H3MHHAJIHS OTYCTEH ITEPHO.

2.17 IlpoBu3suu

HpOBI/I3I/II/I 3a IpaBHHU HCKOBC CC€ IIpHU3HABAT KOTI'aTO prnaTa HMa CCramHo IIPaBHO MU
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KOHCTPYKTUBHO 3aJBbJDKCHHUEC KAaTO PE3yjITaT OT MHUHAJIA C"I)6I/ITI/I$[; IMO-BC€POATHO € Ja Bb3HUKHAT
(OTKOJIKOTO Ja HE BT)SHI/IKHaT) HU3XOOAIIW MapuiHU IMOTOHHM 3a IOoTracCsABaHC Ha 3abJDKCHHUCTO U
KOTaToO MO€ HaJIeKIHO Ja Ce OIpEeesId cyMaTa Ha caMOTO 3aabbkeHue. [IpoBusnn 3a Obaemm
3aryou OT IEHOCTTA HE Ce MPHU3HAaBaT.

[IpoBu3uuTe ce omeHsBaT Ha Oa3a HaW-goOpaTa MPUOIM3UTENTHA MPEIEHKa Ha PHKOBOACTBOTO
KBM JIaTaTa Ha OT4YeTa 32 (PUHAHCOBOTO CHCTOSIHUE 32 Pa3XOJUTE, HEOOXOANMHU 33 YPEeKIAHETO
Ha ChOTBETHOTO 33IbJKCHHUE.

Koraro uma HIKOJIKO 1'[0)106HI/I 3aABJDKCHHUA, BEPOATHOCTTA Ja BB3HUKHAT HU3XOAAIIU IMapUYHU
MOTOIM 32 TAXHOTO MOTACsABaHE Ce OLEHSIBA KAaTO CE B3eMa MPEABU/I SIS KIac OT 3aIbJDKEHHS.
HpOBI/I3I/I5[ CC IIpH3HaBa IOPH KU B CIYUYUTC, B KOHUTO BCPOATHOCTTA Aa BB3HUKHC H3XOJAIL
Mapyu9eH MOTOK 3a Ja/IeHO 3aIbJDKCHUE B Kilaca € MajIka.

2.18 Ilpu3HaBaHe HA IPUXOAMUTE

[IpuxoauTte BKIIOYBAT ClIpaBeIMBaTa IIeHA HA MPOAAJECHUTE CTOKU M YCIYTH, HETHO OT JaHbLU
BbpXy J00aBeHaTa CTOMHOCT U MPEJOCTaBeHU OTCTHIKU. [Ipuxoau ce mpu3HaBar Kato ciesBa:

(a) [Iponax6a Ha cTOKM — IpoJiaxk0a Ha eaApo

[Tpuxoaute oT MpoaaxOu Ha CTOKU Cce TPU3HAaBaT, Koraro ['pymata e JIocTaBHia Ha KIUEHTA, a
KJIMECHTA € TIPUEIT CTOKHUTE, M CHIIECTBYBA N3BECTHA CUTYPHOCT, Y€ B3EMaHETO OT MpoJakoara mie
Ob1e crOpaHo.

(6) I[Ipogax0Oa Ha cTOKM — TPOAAKON HA JPEeOHO
[Tpuxoaute OT MpoaxOM HA CTOKM Ce MPU3HABAT Koraro I 'pymara mpojaBa cTokaTa Ha KIIMEHTA.
[IponaxoOuTe Ha IpeOHO ce U3BBPIIBAT B OPOM UM Upe3 KPEAUTHU/IEOUTHU KapTH.

(B) Ilpogaxx6u Ha ycimyru

[IpuxoauTte OT MpelOCTaBEHH YCIYTU Ce IPU3HABAT B OTYETHUS NEPUOJ, B KOMTO ca U3BBPIICHH,
Ha 0a3aTa Ha CTENEHTA Ha U3IBJIHEHUE, OIpEJe/IeHa KaTo MIPOLEHT Ha U3BBPIICHUTE YCIyTH 110
MOMEHTa OT BCUYKHU YCIYT'H, KOUTO TpsiOBa ja ObAAT Mpe1oCTaBeHH.

(r) [Ipuxonu oT IUXBU

[IpuxoauTte OT JNMXBU C€ pa3cpouBaT, KaTo ce M3I0JI3Ba MeTo/a Ha edekTuBHara jguxsa. [lpu
oOe3leHKa Ha B3emaHe, ['pynata HaMansgBa OanaHcoBaTa My CTOMHOCT 10 BB3CTaHOBUMATa My
CTOMHOCT, KOSITO MPEJCTABJIIBAa OYAaKBAaHUTE ObJEHIM MapuyHU MOTOLH, JUCKOHTHpPAHU Ha 0a3a
Ha I'bpBOHaYaJIHaTa €()EeKTUBEH JINXBA.

[Ipuxoaute OoT NUXBU MO 0OE3EHEHUTE 3a€MU CE MPU3HABAT WM IPU CbOMpaHe Ha AbJKUMUTE
JIMXBU, UM Ha 0azara Ha NpU3HABaHE Ha CBbP3AHUTE YCIOBHU rapaHIIMH.

(n) IlIpuxonu OT TUBUIIEHTH
[Tpuxo OT AMBUJEHTHU CE MPU3HABA KOTraTO € YCTAHOBEHO MPABOTO J1a CE MOJIy4YH ILIAIAHETO.

2.19 JIn3uHroBM 10rOBOPH

OmnepatuBen nu3uHT — ['pynara e Haemoaaren
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JIn3uHTOBUTE TOTOBOPH, ITPU KOUTO 3HAYMTEIIHATA YaCT OT PUCKOBETE U M3TOJIUTE CE€ TIOeMaT OT
HaeMoJiaTensl, ce Kiacu(UIMparT KaTo ONepaTWBEH JU3MHT. llmamanusita 1Mo OnepaTUBHUTE
JU3UHTH (HETHO OT OTCTBIKHTE OT CTpaHa Ha HAEMOJATENsl) Ce MPU3HABAT KAaTO MPHUXOJ B
OTYEeTa 3a BCEOOXBATHUS JOXOJ HA PaBHHU YaCTH 3a NIEPHO/Ia HA TU3UHTOBUS JOTOBOP.

@uHaHCOB JIM3UHT — ['pynaTa e JIM3UHronoIy4ares

JIu3uHr Ha UMOTH, MalIMHU ¥ 000pYy/ABaHe, pU KOWTO ['pynaTa peaqHo HOCH BCUUKHM PUCKOBE U
o0yary, Mpou3TUYaIlld OT NMPAaBOTO Ha COOCTBEHOCT, c€ KJIacHU(pHIMpa KaTo (PUHAHCOB JIM3UHT.
[Ipu 3anouBaHero uM, (PUHAHCOBUTE JIM3UHIH C€ KallUTaIM3UpaT IO IO-HUCKAaTa OT
CIpaBe/UIMBaTa IleHa Ha JU3UHICOBOTO OOOpYy/ABAaHE M CerauiHaTa CTOMHOCT HA MUHUMAIHHUTE
JU3UHIOBU IUIAalllaHusA. BCAKO JTU3MHrOBO IUIAIaHE ce Pa3mpenesiss MexAy 3aJbKEHUETO U
(UHAHCOBUTE pPa3XOJM, Taka 4e JIM3UHIOBOTO 33JbJDKEHHE Jla HaMajsiBa C IMOCTOSIHEH TEMIL.
CpobTCTBAIIUTE 3abJDKEHUS 110 HaeMa, HaMaJeHU ¢ (PMHAHCOBMUTE pa3XOJid, C€ BKIIIOYBAT B
Ipyryd IABITOCPOYHHU 3aabJDKeHus. YacTra Ha nuxBaTa BbB ()MHAHCOBAaTa lLI€HA C€ OTYUTA B
oTueTa 3a BCeOOXBaTHUS JOXO/I, TaKa Y€ Mpe3 Nepruojia Ha JU3UHIa HEMHUS pa3Mep, OTHECEH KbM
OCTaBaIllOTO JM3WHIOBO 3aJbJDKEHUE Jla JlaBa MOCTOSIHHA BeluW4MHA. VMMoTuTe, MalmimHuTE U
obopyaBaHeTo, mpuao0uTH noa Gopmarta Ha (PMHAHCOB JIU3MHT CE aMOPTU3HUPAT 32 TO-KBCHUS OT
CPOKOBETE Ha I10JIE3€H KUBOT HA aKTUBA U CPOKA Ha JIM3UHTA.

2.20 JapeHust OT MPaBUTEICTBOTO

JlapeHusTa OT MPAaBUTEJICTBOTO CE OTUYMUTAT IO CIPABEUIMBA CTOMHOCT, KOTaTO UMa J0CTaThYHO
CUTYPHOCT, Y€ JapeHueTo 1ie Obae noiaydyeHo u ['pymnara 1ie cnas3pa ChI'bTCTBAIIMTE I'O YCIOBUS.
[IpaBuTescTBEHUTE JapeHUs CE€ pa3cpoyuBaT U CHUCTEMHO IPU3HABAT B OTYETA 3a BCEOOXBATHMUS
JOXOJ C LI CBIIOCTABSIHETO UM CbC CBOTBETHUTE Pa3X0OJd, 3a YHETO KOMIIEHCHUpAaHE ca
npeaHazHayeHu. [IpaBHUTENCTBEHUTE AapeHus, BBPXY H0XOJa, CBBP3aHH CbC IOKYyIKaTa Ha
MMOTH, MAaIlMHU W CBOPBKEHHs C€ BKIKOYBAT KbM HETEKYIIM AaKTHUBU KaTO pPAa3CPOYEHHU
(¢uHaHCUpaHUsA OT MPABUTEJICTBOTO M C€ MPHU3HABAT KATO IPHUXOJ B OTYETa 3a BCEOOXBATHHUSA
J0X0J1 Ha 0a3a JIMHEEeH METO/l 32 CPOKa Ha OYaKBAHUS M0JIE3€H KUBOT HA CbOTBETHUTE AKTHBH.

2.21 PasnpenesieHue Ha TUBUICHTH

PaSHpCI[CJ'ICHI/IeTO Ha OMBUJACHTH Ha AKIIMOHCPUTC Ha prnaTa CC IIpHM3HaBa KaTo 3aJdbJIDKCHUC
BbB (DMHAHCOBUTE OTUETHU B MIEPHUO]IA, B KOMTO € 0JI00PEHO.

YnpasiieHue Ha (PUHAHCOBUS PUCK
3.1 ®akropu HAa (PUHAHCOBUSA PUCK

OcnbiiecTBsaBaiiku aeiiHOCTTa cH, ['pymara € M3I0KeHa Ha MHOTOO0Opa3HuW (PMHAHCOBH PHUCKOBE:
nma3apeH pHCK (BKJIIOYBAIl BaJdyTe€H DPHUCK, PUCK OT MPOMSHA B CIIpaBeIMBaTa CTOWHOCT Ha
(bl/IHaHCOBI/ITe HUHCTPYMCHTHU IO BJIMAHUC HA MA3apHUTEC JIMXBCHHU HHBA U LICHOBU pI/ICK), KpCAUTCH
PHUCK, JUKBUJCH PUCK U PUCK OT IIPOMAHA HA 6LI[€HII/IT€ Mapu4Hu NOTOUM B PE3YyJITAaT HA IIPOMAHA B
nasapHute JauxBeHM HuBa. [Iporpamara Ha ['pymara 3a ILSUIOCTHO YIIpaBI€HHWE Ha pHUCKA €
ChCPEIOTOUYCHA BBHPXY HEMPEIBHAUMOCTTa Ha (MHAHCOBUTE Tazapu M MMa 3a e J1a HaMalu
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€BEHTYaJIHUTE HeOIaronpusTHU epekTu BbpXy (uHAHCOBUS pe3yiTar Ha ['pynara.

(a) [lazapen puck

(i) Banymen puck

I'pynara pabotu B bearapus u, Toil kKaTo OBArapcKusT j€B € eeKTUBHO (PUKCUPAH KbM €BPOTO, TO
€ HU3JI0)KEHO Ha BaJlyTe€H pPUCK, MPOU3THUYAIl OT MOJIyYEHU 3a€MU U MOKYNKU WIH TNPOAaxOH,
JEHOMMHHUPAHU BbB BaJyTH, Pa3jIMuYHU OT JieBa U €Bpo. BamyTHuTe puckoBe ca HaOIIOAaBaHU
BHHUMATEJHO, C L[€J1 OCUTYPSIBAHETO Ha €()eKTUBHO YIPaBJICHHUE HA PHUCKA.

(ii) L]enosu puck

I'pymata He € W3J0KE€HA Ha CHIIECTBEH PHUCK OT MPOMSHA B IIEHUTE HA CTOKUTE,YCIyTUTE WIIH
JPYTUTE TPUTEKABAHU aKTUBH.

JIpy’KeCTBOTO,MHBECTHPAJIO B M3rpakJaHe HA MMOTH C IIeT Mpojak0a € W3JI0KEHO Ha IICHOBU
PHICK, IPOU3BOJICH OT TIOHWKEHA MTOKYNAaTeIHa CIOCOOHOCT M TOJISIMO TpeJIaraHe.

(iii) Jluxeen puck

Twit karo ['pymata He TpHUTEkaBa 3HAYUTEITHO KOJIMYECTBO JIMXBOHOCHU AaKTHBH, JIOXOABT H
OTICPATUBHUTE IMAPUYHM TIOTOIM HE Ca 3acerHaTH B 3HAYMTEIHA CTEICH OT IPOMEHHUTE Ha
Ma3apHUTE JINXBECHU HHUBA.

JluxBenust puck 3a ['pynara Bb3HMKBA OT MOJYYEHUTE ABJITOCPOUYHHU 3a€MH. 3aEMUTE C IIaBaLU
JUXBEHM TMPOIEHTH H3iaraT ['pymara Ha JIHMXBEH PUCK, CBbp3aH C W3MEHEHHE Ha ObaeluTe
MapUYHUTE MOTOLHU. 3aeMUTE C PUKCUPAHU JUXBEHU MPOLIEHTU M3jarar ['pynarta Ha JUXBEH PHUCK,
CBBP3aH C KoJiebaHusl pu ObJEII0 ONPEIEIISIHE Ha CIIPABEAINBU CTOMHOCTH.

[Tonutukara Ha ['pynarta e na ckirouBa JAOrOBOPHU 3@ 3a€M IPU JIMXBEH IPOLEHT, (PUKCHUpPaH KbM
nazapHus, HanpuMep EURIBOR, u excriozunuure ce cleqsT peryispHo.

JIpy’kecTBOTO aHaIU3Mpa JIMXBEHATa CH PUCKOBA E€KCIIO3MIMS Ha AWHaMu4Ha Oa3a. Pasrienanu ca
pa3IMYHU CLEHApUu, B3UMallku B MpeaBuj pepUHAHCUpaHE, MOJHOBSIBAHE HA CBHLICCTBYBALIU
MO3ULIMHY, aJITEPHATUBHO (UHAHCHpaHE U XepkupaHe. basupaiiku ce Ha Te3u cueHapuu, ['pynara
M3YUCIISIBA BISIHUETO HA OIpe/ielieHa MPOMsHA B HUBOTO Ha JIMXBEHUs IPOLIEHT BbPXY Neyaibara u
3arybara. 3a BCEKU CLIEHapui, €lHa U ChIlla IPOMSHA B JIMXBEHUS MPOLEHT C€ M3MOJ3Ba 32 BCUUKHU
BanyTd. CleHapuuTe ce MpaBsAT caMO 3a MAacUBH, KOUTO NPEACTaBAT OCHOBHUTE JIMXBOHOCHH
MO3ULIUH.

(6) Kpeoumen puck

KpenuTHHAT pHCK TpOW3IW3a OT Mapd W IMAPUYHH CKBHBAJICHTH, JCPUBATHBHU (PUHAHCOBH
WHCTPYMCHTH H JICTIO3UTH B OAHKH M JIpyrd (PMHAHCOBU MHCTHTYIIMH, CHIIO KAKTO U OT KPEAWTHH
SKCIIO3UIINY Ha THPTOBIM HA €Ip0 M JPEOHO, BKIFOYUTEITHO HEU3IIATCHH B3E€MaHUS U JOTOBOPCHU
CTOITAHCKH OIleparu. 3a OaHKU U APyrd GUHAHCOBU MHCTHTYIMH, CE€ IMPUEMAT CaMO HE3aBHUCHMO
OIICHCHH JIUIIA C BUCOK KPESIUTSH PEHTHHT.

I'pynara uma pazpaboTeHa 1 BHEApPEHA MOJIUTHKA, KOSITO TapaHTHUpa, Y€ MPOoJaXOUTe Ha MPOTyKIIHS

U YCIyrd Ha €Ipo C€ M3BBPILIBAT HAa KIMEHTU € MoAxonsdua KpeautHa ucropud. [Ipomaxbu Ha
KJIMEHTH Ha JIpeOHO ce U3BBPILIBAT B OPON MM Upe3 KPeAUTHU/IEOUTHU KapTH.
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I'pynmara mpenocraBs 3aeMHM OCHOBHO Ha CBBpP3aHM JIMIA, KaTO C€ M3UCKBAT U CHOTBETHUTE
oOe3meueHuss — 3alKdCH Ha 3alO0Be] W/WIM MIIOTEKM Ha HEIBWKMMU HMOTH B 3aBUCUMOCT OT
B3aMMOOTHOIIEHUATa Ha ['pymara ¢ nunara. B I'pymara HsAMa 3HauWTenHa KOHLEHTpauus Ha
KpeAUTEeH pUCK. PBHKOBOACTBOTO HE oOuakBa 3ary0M, B CJEACTBUE Ha HEU3IbIHEHHE Ha
3aIbJDKEHUSATa HA CBOUTE KOHTpareHTH. ['pymara mma u3rpajeHa NOJIMTHKA, KOSTO OrpaHUYaBa
pa3Mepa Ha KpeauTHaTa €KCIO3MLMS KbM OTHAeIHa (UHAHCOBA HMHCTUTYLHsS. MakcumaliHaTa
€KCIIO3ULIMS Ha KPEAUTEH PUCK € OartaHcoBaTa CTOMHOCT HAa (PMHAHCOBUTE AKTHBH.

(8) Jluxeuoen puck

HpCI[Ha3J'II/IBOTO YIIpaBJICHUEC Ha JIMKBUIAHHA PUCK npearojara nmogabpKaHe Ha A0CTAaTbYHO
KOJIMYCCTBO IMapU4YHU CpCACTBA U JIMKBUAHW [IOCHHW KHHU)KA, KAKTO MW BB3MOXKHOCTH 3a
JOIIBJIHUTCIIHO (bHHchnpaHe C KpCIUuTU W 3a 3aKpUBAHC Ha IIa3apHU IIO3UIUU. Hopa)m
AVMHaAMHU4YHaTa IMprupoJa Ha OCHOBHUTC TUIIOBC 6H3H€C, duHaHCOBUSA OTACII Ha prHaTa nMa 3a 1ej1
Ja IIOCTUTHE TI'BBKABOCT BGHB (bHHaHCI/IpaHeTO, KaTO mnoaabpiKa JO0CTAaTbYHO HEU3IOJI3BAHU
paspCii€H KPEAUTHU JIMHUU.

3.2 YupagiieHHe HA KANIUTAJT0BUS PUCK

Lenure Ha I'pynmara nmpu ympaBieHHe Ha KamuTajla ca Ja 3alluTIT cnocoOHocTTa Ha I'pynara na
MPOABIKU KaTO ACHCTBAIO MPEANPHUSATHE C IIeJ Ja OCHUTYPU BB3BPBIINAEMOCT 3a aKIHOHEPHUTE U
MOJTbp>KaHe Ha ONTHMaJHA KallUTaJloBa CTPYKTYpa, 3a Jla Ce HaMaJly IieHaTa Ha Kanurasia.

3a 5a moaabpKa WIM M3MEHsl KalmuTalloBaTa CTPYKTypa, I'pynmata Mo»ke Ja Kopurupa cymara Ha
M3IUIATCHUTE AWBUJCHTH, a BbPHE KAalMTAJI HAa aK[UOHEPUTE, 1a EMUTHPA HOBU AKLIHMM WIHA J1a
IIPOJIaJic aKTHUBH, 3a 14 U3ILIATH JbJITOBE.

B crhotBercTBHE C oOCTaHanWTe B HMHAYCTpUsATa, ['pymnara KOHTpoJupa KamuTajia Ha Oa3a Ha
KOC(PUITMEHT Ha 3aUTHXKHIOCT. To31M KOCDIUEHT c€ M3YUCIsIBA KAaTO HETHUS IBJT CE pas3/eiu Ha
obmust kanutan. HeTHust mbar ce w34yucisiBa KaTo OT oOmuTe 3aeMu (BKIIIOYBAIIM ,,TEKYIIH U
HETEKYIIIN 3aeMH’’, KAKTO Ca MOKa3aH! B CYCTOBOJAHUS OallaHC) ce MpHUCHaAHAT MapUTE U MAPUIHUTE
exkBuBajieHTH. OOIIMAT KamuTal Ce U3YHUCIIsIBA KAaTo ,,COOCTBEHMS KaIllMTAJ ', KAKTO € IIOKa3aH B
CYETOBOIHMS OallaHC, ce ChOepe ¢ HeTHUS JIBIIT.

Hugara Ha 3aurexHsoct kbM 31 gexemBpu 2013 1. u kbM 31.12.2012 r. ca kakTo cnezaBa:

31.12.2013 31.12.2012

O6mmo 3aemu (ITpun. 18) 75,420 83,196
Hamanenu c: napu u napuunu ekBuBaieHTH ([Ipun. 13) (3,222) (3,545)
Herten apir 72,198 79,651
OO01I0 COOCTBEH KaImuTall 358,569 347,285
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O0mo xanuTam 431,767 426,936

KoepuuueHT Ha 3a1BKHAIOCT 17% 19%

3.3 Onpenesisine HA cIPaBeAJIMBHUTE CTOMHOCTH

CrpaBeanuBara CTOMHOCT Hall-00IIO IMpe/CcTaBisiBa cCymMaTa, 3a KOSITO €UH aKTHB MOXeE Ja Oble
pasMEHEH WU €IHO 3abJDKEHUE Ja ObJe U3IIATEHO IIPU HOPMAJIHU YCJIOBUS Ha CAEIKATa MEXIy
HE3aBHCHUMH, JKelaelld U UHPOPMUPAHU KOHTPAreHTH.

CrpaBeanuBara CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH, KOUTO HE C€ ThPryBaT HAa aKTHUBHU
Mazapy ce onpeelis Ype3 OICHBYHH METOH, KOUTO ce 0a3upar Ha pa3IMdHU OIECHBYHUA TEXHUKH
W TPEIIOJIOKEHUS Ha PBKOBOJCTBOTO, HAIPABCHW HA 0a3a Ma3apHHUTE YCIOBHUS KbM JaTaTa Ha
OataHca.

Konmenmmsara 3a cmnpaBe[yiiBaTa CTOMHOCT TpeAnojiara pealu3upaHe Ha (UHAHCOBH
MHCTPYMEHTH upe3 mnpojaxkba. B mnosedero ciywan, obade, 0coOEHO IO OTHOILIEHHUE Ha
TBPTOBCKUTEC B3€MaHHA MW 3aAbJDKCHHUA, KPCAUTUTC W ACHO3UTUTC, APYKCCTBOTO OUYaKBa 1da
peanu3upa Te3u (PUHAHCOBH aKTHBH M Ype3 TAXHOTO ISTIOCTHO OOpaTHO HM3IUIAINIAHE WIIH PECII.
roracsiBaHe BB BPEMETO. 3aTOBa T€ CE MPEJICTABIT IO TSAXHATA aMOPTH3HpPyeMa CTOHHOCT.

C’BIHO Taka rojisiMara 4act OT (i)I/IHaHCOBI/ITe AKTHBU U IIaCMBU Ca HUJIM KPATKOCPOYHHU II0 CBOATA
CBIIHOCT (THPrOBCKU B3€MaHUs U 33bJDKEHUS, KPATKOCPOYHH 3a€MHU), UJIU Ca OTPA3EHU B OTUETA
3a (UHAHCOBOTO CBCTOSIHME 110 Ta3apHa CTOMHOCT (IPENOCTaBeHH OaHKOBU JIEMIO3UTH,
HMHBCECTHUIIMU B IICHHU KHI/I)Ka) " Iopaau TOBa TdAXHATa CIIpaBCAJIMBa CTOMHOCT € HpI/I6HI/ISI/ITeHHO
paBHa Ha OajlaHcoBaTa UM CTOMHOCT. M3KiItoueHre OT TOBa NMPaBUJIO ca MHBECTULIMUTE B AbLIEPHU
Y aCOLMUPAHU (M 32 YacCT OT MHBECTULIMMUTE B APYI'H APYKECTBA C MAILMHCTBEHO Y4acTHE), KOUTO
ca IIpeJICTaBeHH 110 IieHa Ha puaoOrBaHe (ce0ecTONHOCT).

JIOKOJIKOTO BCE OlIE HE ChILECTBYBA JOCTATHYHO MA3apeH OIUT, CTAOMJIIHOCT M JMKBUIHOCT 3a
MOKYNKM M NpoAakOM Ha HSAKOM (PMHAHCOBU AKTUBM M IACHBH, 3a TAX HsMa JOCTaThYHO U
HAJEKIHU KOTUPOBKU Ha Ma3apHU II€HH, KOETO € JOMBJIHUTEIHO YCI0KHEHO Ha HACTOSIIUS eTall
OT HacThIBallaTa (PUHAHCOBA KpU3a B CTpaHara.

PvkoBoacTBOTO Ha I'pymara cuura, 4ye NMpu ChILECTBYBAILUTE OOCTOSTEICTBA MPEACTABEHUTE B
OanaHca OLIEHKM Ha (DMHAHCOBUTE aKTUBHM U MAacCUBU Ca Bb3MOXKHO Hall-HaJeKIHU, aJCKBAaTHU U
JIOCTOBEPHM 3a LeJIUTE Ha (PMHAHCOBATa OTYETHOCT.

3.4 Edext Ha Me:xxgyHapoaHaTa (HMHAHCOBA KpH3a BbPXY (HUHAHCOBOTO ChHCTOSIHME Ha
I'pynara

CeeroBHara (hrHacoBa Kpu3a OKa3Ba BIUSHUE BbPXy MKOHOMHUKaTa Ha bbirapus, koeto oT cBOs
cTpaHa pedieKTHpa BbPXY BCUUYKU oTpaciau. ToBa OM MOTJIO Aa JOBEE A0 Pa3iudyHU KPU3UCHU
MoMeHTH u B ['pymara. [loHmkaBaHe Ha MJIATEKHOCHOCOOHOCTTa M CHECTSBAaHUATA Ha
HACeJICHHETO B CTpaHaTa OW JIOBEJO JI0 IMOHWKaBaHE HA TBHPCEHETO Ha YCIyruTe, KOUTO ca
MpeAMET Ha ACMHOCTTa Ha rpyma AjOeHa.
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OtueTHaTa rojJvMHa ce pa3BUBa B YCJIOBHSATa Ha CBETOBHA (pUHAHCOBAa Kpu3a. TypHCTUYECKUAT
oTpachk1 B bwirapus e 3acerHar ot Hes, HaOioJaBa ce IPOMSHA B HAIVIACUTE HAa KIMEHTUTE U
M30CTpsIHE Ha KOHKYPEHLIUATa B OpaHIla.

3HauumMn l'lpl/lﬁJII/II}I/ITeJIHH CYECTOBOAHHU OIICHKHU U IPECUHCHKH

[Ipubnu3uTeTHUTE OLICHKM W TPEIeHKH ca Oa3upaHd Ha HATpPyNaH OMHUT W Jpyru (axropw,
BKJIFOYMTEIIHO OYaKBaHUS 332 OBJCHIM CHOUTHS MPU HAIMYHUTE OOCTOsITENCTBA. JloCTOBEpHOCTTA
Ha MPUOJIM3UTEITHUTE OIIEHKH M MPELICHKHU Ce MPEePas3TIIekKaa PeIOBHO.

4.1 3naunmu l'lpl/lﬁJII/II}I/ITeJIHH CYE€TOBOAHH OUHCHKH U MMPEAIOJIOKEHUSA

I'pymata wu3BbpiiBa NpUOIM3UTENHM OICHKM M OINOBECTSBA IMPEANOJIOKEHUS 3a KIIOYOBU
M3TOYHUIM HAa HECUTYPHOCT OTHOCHO OBJELIETO W HAa MPUOJU3UTETHUTE OLEHKU KbM Kpas Ha
OTYETHMS MEPHUOJI, 33 LEIUTE Ha CYETOBOJHOTO OTYMTAHE M OIOBECTSABAHE, KOWUTO MOTar Ja ce
pa3nuyaBar OT (AaKTUUYECKUTE pe3ysITaTH. 3HAYMMUTE CYETOBOJIHHU MPHUOIM3UTEIHHU OLIEHKH, IIPU
KOUTO MMa 3HAUYUTEJIEH PUCK OT IOCJe/Balla ChLUIECTBEHA KOPEKIUs Ha 0aJaHCOBUTE CTOMHOCTHU
Ha aKTHBUTE U [TACUBUTE, Ca JUCKYTUPAHU I10-A0JIY:

(a) Ilonezen dicusom na HemeKkywume aKkmueu

PvkoBoacTBOTO Ha I'pymnara ompenens o4yakBaHUS MOJIE3E€H KMUBOT U Pa3XoJd 3a aMOpPTH3alLuH,
CBBbP3aHHU C NPUTESKABAHUTE IBJITOTPAHU aKkTUBU. Ta3u nmpuOIM3UTENHA OLEHKAa ce 0a3upa Ha
MIPO’KEKLMS HA KU3HEHMs [IUKBJI Ha aKTUBHUTE. T MOXKeE J1a ce MPOMEHH B 3HAUMTEIHA CTENEH B
pe3yaTaT Ha MPOMEHU Ha IazapHaTa cpeia. PbKOBOJICTBO 11I€ yBEIWYH pa3xo/ia 3a aMOpTHU3alUTa,
KBJIETO TOJIE3HUS >KMBOT € IMO-MaIbK OT MPEJBAPUTEIHO ONPENCNICHUS, WU 1€ W3MHILE WU
00€311eHH TEXHOJOTHYHO OCTApENM WM HECTPATerHuyecKd aKTHBH, KOUTO ca OUIIM M30CTaBEHU
WM MPOAAICHU/TUKBUIUPAHU.

(6) lanvyu 6vpxy 0oxooa

I'pymata e nmaHbueH cyOekT, IMOMNajaml I10J]] FOPUCAMKIMATA Ha JaHbYHATA ATMUHUCTPAIIUS.
3HaYMWTeNIHA TIPEleHKa € HeoOxoaummo aa ObJe HampaBeHa 3a OMNPEACNITHETO Ha JaHbYHATa
npou3ns. ChIIECTBYBAT MHOXECTBO OICPAlMM M HW3YUCICHHS, 332 KOWTO OKOHYATEITHO
OTIpeJICNICHUs JIaHbK € HEYyTOYHCH B HOPMAJTHUS XOJ Ha JeiHocTTa. [pymara npru3HaBa MacuBH 3a
OYaKBaHM JaHBUYHU 3abJDKCHHS Ha 0a3a Ha MpereHka Ha phKOBOJACTBOTO. Koraro okoHYaTemHUs
JaHBUYCH pe3yiTaT OT MOJOOHH CHOWTHS € pa3jMdeH OT ITbPBOHAYAIHO OTYCTCHUTE CYMH, TE3U
Pa3MKHU 1€ UMAaT BIUSHUEC BBPXY KPaTKOCPOUYHUS JAHBK W MPOBU3UUTE 32 OTCPOYCHHU JAHBIU B
Mepro/ia Ha TaHBYHUTE PEBU3UU.

(8) Obe3yenku Ha 83eManus

[Tpubnu3uTenHara oueHKa 3a 3aryoM OT CbMHUTEIIHU M HEChbOMpPAaeMM B3€MaHHUs CE€ MPaBU KbM
JaTtaTa Ha BCEKH OTYET, HAa MHIUBUAyaldHa Oa3a. BiemaHusiTa, mpH KOUTO ca KOHCTaTUPaHU
TPYIHOCTH TIPH TAXHOTO ChOMpaHe, MOJISKAT Ha aHAIHM3 3a OTPECIIsIHE Ha YacTTa OT TAX, KOSTO
e peatHO chOMpaeMa, a ocTaHaJaTa 4acT A0 HOMHHAIAa Ha ChOTBETHOTO B3€MaHE Ce NMPU3HABA B
oT4eTa 3a BCceoOXBaTHHUA A0xoa (B mevanbata wiM 3arybara 3a rojgdHarta) Kato 3aryda oT
oOesrenka. [Ipu n3BbpmBane Ha 0OE3IEHKN HAa B3EMAaHUATA PHKOBOJICTBOTO Ha [ pymaTa oneHsBa
pasMepa W TepuoJia Ha OYaKBaHWUTE OBACUIM MAPUYHU MOTOLM CBHP3aHH C B3EMaHUSITA BH3
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OCHOBA Ha CBOSI OMUT 3a CXOJHHM TI0 XapaKTep B3€MaHHs, KaTO B3eMa I0]] BHUMAHHUE M TCKYIIUTE
00CTOATENICTBA 32 B3EMAHUATA, TPETIICKIaHH 32 00E3I[EHKA, KAaKTO W IMPABHUTE ChBETH HA CBOUTE
topuctu. [Ipu mpenenkara Ha chOMpPaEeMOCTTa Ha B3€MaHHUsATA PHKOBOJCTBOTO TPaBU aHAIU3 Ha
IsUTaTa €KCIO3UIMS OT BCEKHM KOHTPAreHT C OIJIe]] YCTAHOBSBAHE Ha peaHaTa BBH3MOXKHOCT 3a
CBHOMpPAHETO UM, a HE CaMO Ha HUBO MPOCPOYCHHU WHIWBUIYaTHN B3€MaHUS OT KOHTPAreHTa, BKIL.
U BB3MOXXHOCTUTE 3a ChOMpaHE Ha JHMXBH 3a mpocpoumsita. [Ipu ycraHOBsiIBaHE Ha BHCOKa
HECUT'YPHOCT OTHOCHO ChOMpaeMOCTTa Ha JJaJIeHO B3eMaHe (rpyna B3eMaHMsI) ce IpaBU MpeleHKa
KaKBa 4acT OT Hero (TsX) e obe3nedeHa (3aji0r, UMOTEKa, IOPBUUTEICTBA, OAHKOBA TapaHIus) U
[0 TO3M HAYWH € rapaHTHpaHa ChOMpaeMocCTTa UM (4Upe3 OBJCII0 BB3MOXKHO pealn3upaHe Ha
00e3MevYeHneTo WM IUTalllaHe OT MOpBhUMTeN). B3emaHuara WM 4acTta OT TAX, 32 KOWTO
PBKOBOJICTBOTO IPEIEHSBA, Y€ CHIECTBYBa MHOT'O BHCOKA HECHUTYPHOCT 332 CHOMPAHETO UM U HE
ca o0e3meyenu, ce ooesnenssar Ha 100 %.

(2) Ilposuzuu
PwkoBoscTBOTO Ha ['pymara mpaBu mpelieHKa 3a pa3Mepa Ha IMPOBU3WUTE 3a IOTCHIIHMATHU
3aJIBJDKEHUS Bb3 OCHOBA HA CBOS OIIHT 3a CXOJIHU IO XapaKTep YCIOBHH 3ab/DKCHHSI, KaTO B3eMa
101 BHUMaHKE M HAJTMYHATA TEKyIa HHPOPMAIUs 32 KOHKPETHUTE 33 IbJKCHUS, B TOBA YHCJIO OT
IOPUIMYECKUTE CHBETHHIIM HA MIPESAIIPUATHETO.

(0) Cnpasednueu cmouHocmu Ha c2paou U UHBECMUYUOHHU UMOMU
CripaBeyTHBATE CTOWHOCTH HA CTPaayl W WHBECTUIIMOHHM WMOTH C€ OINPEACIAT OT HEe3aBUCHUMU
npo(heCHOHAIHN OIICHUTENIN Bh3 OCHOBA Ha IMa3apHUTE CTOWHOCTH.

4.2 3naunmMu NPEUECHKHU IIPU NpUWJIaraie Ha CY4€TOBOAHUTE MOJIUTUKHA HA prnaTa

(a) Konyecuonnu oozcosopu

Kakro e onmoBecreno B Ilpunoxenne 29 rpynara € cTpaHa no KOHIIECHOHHHU JOTOBOPH, JaBally
My NpaBO Ja M3I0JI3Ba OIpENETIeHH pecypcH. PBKOBOACTBOTO Ha rpymara He OuM MOIJO Ja
HalpaBU HAJEKTHA OIEHKA 3a OYAKBAHWTE OBJCIIM TUIAIAHUS ThM KaTO T€ ca Bb3 OCHOBA Ha
MIPOMEHJIMBU, KOUTO € TPYIHO Ja C€ MPEIBHUIAT M HE ca B KOHTPOJIa HA Tpylara U Mopajau Ta3u
MpUYMHA KOHIIECUUTE HE ca OWIM KanmWTAIM3UpaHU KAaTO HEMaTEepHaIHH akTUBH. BmecTo ToBa,
KOHLIECHOHHUTE TaKCH ce€ MpU3HaBaT B OTYETA 3a BCEOOXBATHHUS JOXOJ 3a TOJUHATa, 33 KOSATO ce
OTHACHT.

HNudopmanus no cerMeHTH

OcHoBeH npeaMeT Ha AeWHOCT Ha ['pynara e mpejuiaraHe Ha 3aBbpILLIEH TYPUCTUYECKU IPOIYKT Ha
MEXAYHApOJHUS U BbTpelHus nazap. [1o KOHKpeTHO, TOBa ce u3pas3siBa B CIEIHUTE JEHHOCTH:
XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MpoJaxk0a Ha CTOKM OT BHOC W MECTHO IIPOU3BOJICTBO;
BBHIIHO-UKOHOMHYECKA JEMHOCT; MpenocTaBsiHe Ha HWH(OPMAMOHHH, KOMYHaJIHO-OMTOBH,
peKIaMHHM, CHOPTHH, AaHUMALIMOHHU, KYJITYpHH U JApPYyrd BHJIOBE YCIyI'd, CBBP3aHU C
MEXAYHAPOJHUS U BBTPELIEH TYypU3bM; M3rpaxaaHe, pa3paboTBaHe M OTJABaHE I10J] HAeM Ha
00€KTH; OXpaHUTEIHA AEWHOCT — B CBHOTBETCTBHE C JIEHCTBAIIOTO 3aKOHOJATEICTBO U ClEJ
[10JIy4aBaHe Ha HEOOXOJMMOTO pa3pelIeHHE.
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OCHOBHUSAT OTUETEH (OpMaT € ONEepaTUBHUS, @ BTOPUUHUSAT € reorpadcKu.

JleitHocTuTe Ha I'pynara ca OpraHuM3MpaHy Taka, Y€ HUKOS OT TSIX HE ChCTaBsl OTAEJIEH CETMEHT
cbriaacHo u3uckBaHusAta Ha MCOPO 8 OmnepaTUBHU CETMEHTH, T.€. TYPUCTHUYECKHUTE YCIYTU U
CBBP3aHUTE C TAX MPOAAXKON HA CTOKU ce oepupar U MpoJiaBaT KaTo TYPUCTUYECKU TTaKeTH.

['pynarta peanu3upa 3HauMTEIHA YacT OT MPOJAXOWTE CHM Ha BBHIIHU Nazapu. J[MHaMukara Ha
CTpYKTypaTa o Ma3apH € CHJIHA, HO MoraT Jia ObJaT OTKPOCHH KJIIOUOBUTE Ma3apHU CErMEHTH —
Brrpemen nasap, Pycus,I'epmanns u PymbHuUs.

6 HMoTH, MAIIMHU U CHOPbKEHUS
3emu Crpagm  Mammnan  Cronan- MIIC Pazxommn Oo6mo
u CKH 3a
ChOPbK. HHBEHTApP npuaoon
U ApyrH B. Ha
UMC
Kbm 31.12.2011 1.
OrtuerHa CTOMHOCT
WJIM TIPEOIICHKA 61,501 326,237 97,101 30,289 6,114 22,501 543,743
AmopTtH3aius (39,774) (54,543) (25,679) (4,183) (124,179)
BanancoBa croiiHocT 61,501 286,463 42,558 4,610 1,931 22,501 419,564
31.12.2012 r.
BanaHcoBa cTOMHOCT B 61,501 286,463 42,558 4,610 1,931 22,501 419,564
Ha4yaJIOTO Ha MepHoaa
HoompumoouTu 5,995 5,995
Tpanchepu kpm UMC 455 265 5,120 644 348 (6,832) -
Tpancdepu KbM
WHBECTHII. UMOTH (783) (783)
[Ipeouenka 1,903 1,903
Ormnucanu (165) (121) (438) (38) (17) (779)
AmopTtH3aius (6,775) (5,413) (2,122) (542) (14,852)
BbanancoBa croiiHoCcT
B Kpasi Ha mepuoaa 61,791 280,952 41,827 3,094 1,720 21,664 411,048
Kbm 31.12.2012 1.
OrtuerHa CTOMHOCT
WJIM TIPEOIICHKA 61,791 308,371 101,188 30,595 6,346 21,664 529,955
AmopTtH3aius (27,419) (59,361) (27,501) (4,626) (118,907)
BanancoBa croiiHocT 61,791 280,952 41,827 3,094 1,720 21,664 411,048
Kbm 31.12.2013 1.
BanancoBa croiiHocT 49,949 287,168 45,989 2,850 1,590 22,183 409,729
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banancoBaTa CTOMHOCT Ha 3aJI0)KEHUTE IBJITOTPAHU MaTepUaIHU aKTUBU Bb3JIM3a Ha
125,700 xwun. neBa (2012 r.: 126,123 xuun. nesa).
[Ipe3 2002 r. I'pynata u3bupa monena Ha npeouenka Ha MCC 16 Umomu, mawunu u
cvopworcenus 3a crpagu. IlocnenHata oneHka Ha crpagure Ha JlpyXKecTBOTO - Maiika €
u3BbpuieHa Ha 31 mapT 2012 1. OT HE3aBUCUMHU JIUIIEH3UPAHH OLIEHUTENH.
Onenka Ha crpaaute Ha bsanara naryna AJl e usBbpiuena kbM 31 gexkemspu 2009 r. ot
HE3aBUCUMM JIMLEH3UPAHU OLICHUTEIH.
Onenka Ha crpaaute Ha [Ipumopcko kiyd AJl e usBbpmiena kpM 31 nekemBpu 2012 1. ot
HE3aBUCUMM JIMLEH3UPAHU OLICHUTEIH.
CrpaBeanuBara CTOMHOCT Ha CrpajuTe € onpezeseHa Ha 6a3aTa Ha 1a3apHaTa CTOWHOCT.
NHBecTHIMOHHM UMOTH
31.12.2013 31.12.2012

banancoBa CTOMHOCT B Ha4aJ0TO HA MEPHOAA 10,487 9,690
HoBonpunoburu 1,062 209
Tpanchepu or UMC 12,517 783
bpakyBanu (248) -
AnopT KbM JBLIEPHO JPYKECTBO (3,009)

VBenuuenue ot npeotenka (Ilpun. 22) 120 88
Hamanenue ot npeouenka (ITpui. 22) (240) (283)
banancoBa croiiHocT 20,689 10,487

NHBECTUIIMOHHUTE UMOTH C€ OILICHSIBAT €XKEroJHO Ha 31 IeKeMBpH 10 CIIpaBeINBa
CTOMHOCT, IIPEJCTaBIIsABAIlLlA [Ta3apHa 1IeHa, ONpeleIsiHa OT HE3aBUCUMHU, KBAIU(ULIUpAaHU
onenurenu. CrpaBeanuBaTa CTOMHOCT € oIpeseieHa Ha 6a3aTa Ha 1ma3apHara CTOMHOCT.
HemaTepuajaHu akTUBH

IIporpamun  Tobproscka Apyru Oo6110
NMPOAYKTH Penyranus

KbMm 31.12.2011r.
OTyerHa CTOMHOCT 2,732 17,604 2,166 22,502
Hartpymana amopTtuzamus (2,341) (1,166) (3,507)
BanancoBa croiiHocT 391 17,604 1,000 18,995
31.12.2012 r.
BanaHcoBa CTOMHOCT B Ha4aJIOTO Ha 391 17,604 1,000 18,995
neproa
Hosomnpunobutn 303 516 819
Ornucanu
AmopTuzarms (234) (170) (404)
BanancoBa cToiiHOCT B Kpasi Ha 460 17,604 1,346 19,410
nepuoaa
KbMm 31.12.2012r.
OTyerHa CTOMHOCT 2,627 17,604 2,621 22,852
Harpynana amoprusanus (2,167) (1,275) (3,442)
BanancoBa croiiHocT 460 17,604 1,346 19,410
KbMm 31.12.2013 1.
BbanancoBa croiiHocT 881 17,596 1,726 20,203
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10

11

12

Pemyramusita omoBecTeHa MMO-TOpe c€ OTHACS KbM JAPYKECTBO C JIEHHOCT, KOATO HE €
OT/IeJIeH CerMeHT. Bb3cTaHOBMMaTa CTOWMHOCT ce ompenens Ha 0a3a Ha CTOWHOCTTA B
ynotpeba. Te3n KaJKynaluy U3Moa3BaT MPOTHO3HU MapUYHU TOTOIM MIPEAH JaHbIHM Ha 0a3a
Ha (pUHAHCOBHU OI0HKETH, 0I0OPEHHN OT PHKOBOJICTBOTO.

HMuBecTHIIMHU B ACOUUUPAHH U IPYTU NPEANPUATHUS

31.12.2013 31.12.2012
CTOMHOCT B HAYAJIOTO HA MEPHO/Ia 2,134 2,125
NuBectumus B SPA&Wellness SA,Anzep,l1IBeitapus 9
CToHHOCT B Kpas Ha epro/ia 2,134 2,134

HeTeKyum B3¢MaHUdA

HCTGKYIIII/ITG B3€MaHUsg Ha prHaTa npeaAcCTaBIsABaAT NPCAOCTABCHHU KPCAWUTH W aBAHCH KbM
AOCTaBUMIIM W JPYTI'd B3CMaHMA.

31.12.2013 31.12.2012

ABaHCH KBM JIOCTaBUHIIH 1,165 289
[IpenocraBenn KpeauTH Ha TPETH JIMLA 95 237
1,260 526

Kpenuture ca ob6e3nedeHu chC 3amuc Ha 3a10BE]l U UTIOTEKA Ha HEIBMYKUM UMOT.
MarepuaJjiHu 3anacu
31.12.2013 31.12.2012

Marepuanu 1 KOHCyMaTHUBU 2,507 1,830
Crokn 3,784 591
I'opusa 87 194
[Iponykuus 1,074 1,673
HesaBppiieno npons3BoacTso 1,137 1,695
Hpyru 35 80

8,624 6,063

THpProBcku M Apyru B3eMaHus
31.12.2013 31.12.2012

TBHproBcku B3eMaHUs 3,334 2,516
Hamanenu ¢ npoBusuu 3a o0e3reHka (1,156) (1,326)
TBHproBckr B3eMaHUs — HETO 2,178 1,190
Bsemanus ot cebp3anu auna ([Ipu. 29) 4 19
JJIC u npyru JaHbliy 3a Bb3CTaHOBSIBAHE 415 309
CpaebHM ¥ TPUCHACHHA B3EMaHUs 1,476 1,732
Hamanenu ¢ npoBusuu 3a o0e3reHka (1,232) (917)
Cbeb6HM ¥ TPUCHICHA B3€MaHUS — HETO 244 815
KparkocpouHna yact Ha IpeJOCTaBEHU 3a€MU 52 61

27



AJIBEHA AJ
MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
31 AEKEMBPH 2013 r.
(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

13

14

Texyiu aBaHCU IPEIOCTABEHH HA CBbP3aHU 49
nuna (I[Tpwun.30)
Tekyiu aBaHCU IPEJOCTABEHH HA JOCTABUMLIU 838 862
Bsemanus 3a cyocunuun 545 471
Jlpyru B3eMaHus 436 666
4,712 4,442
IMapu u napu4YHU eKBUBAJEHTH
31.12.2013 31.12.2012
[Tapuunu cpencrtsa B 6poit 111 67
[Tapuunu cpencTBa B GaHKU 2,967 3,388
biiokupanu napuyHu cpeacrsa 144 90
3,222 3,545
brnokupanuTe napuuHu cpesicTBa MpeiCcTaBIsIBaT OaHKOBH JIEIO3UTH 3a FapaHLun
AKIHMOHEpPEeH KanuTaj
Bpoii aknuu OO0uKHOBEHH Oo6mo
AKIUH
XHJL. JIB. XHJLJIB.
Kom 31 gexempu 2011 T. 4,273,126 4,273 4,273
Kbm 31 gexempu 2012r. 4,273,126 4,273 4,273
KbMm 31 nekemBpu 2013 r. 4,273,126 4,273 4,273

Perucrpupanure obukHoBenu akiuu ca 4,273,126 6pos (2012: 4,273,126 6post) ¢ HOMUHAIIHA
croiiHocT 1 neB 3a akuumst (2012: 1 neB 3a akuusi). EMUTHpaHuTe aKuy ca HaIbJIHO IJIATEHHU.

Bcuukn AKIMK JaBaT paBHU ITpaBa HA aKIIKMOHCPUTE.

[Ipe3 sayapu 2003 r. “Anbena” AJl m3kymysa 128,000 6post COOCTBEHH aKIIMK Ha CTOWHOCT
1,536 xun. neBa. Te3u akuuu ca MOCOUYEHU KaTo ““ U3KYIEHU COOCTBEHU aKIIMKU~ B HACTOSIIMS

(UHAHCOB OTYET.
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15

16

['maBHuTe akumonepu Ha ['pymnara ca cneqHuTe:

KbM 31 nekemBpu

Komnanus Bpoii akuun Bpoii akuun
Anb6ena Xommuar A/ 2,307,584 54.00 %
Anbena Muasect Xonmauar AJ] 879,131 20.58 %
Oomuna bamuyuk 304,570 7.13 %
VIO JloBepue 191,322 4.48%
Anbena AJ] 128,000 3.00%
Jlpyru 10pUINYEeCcKH JIULa 241,325 5.64%
duznuecku Inia 221,194 5.17%

4,273,126 100.00%
PesepBu

[IpeonenbuHMAT pe3epB Bb3HUKBA IIpe3 2002 r.kaTo pe3ynTaT OT Bb3IIPUEMAHETO HA
anTepHaTUBHO cueToBoiHO Tpetupane Ha MCC 16 3a crpaaute. Cymara e 6€3 1aHbK BbpXY
J0X0JIa U HE MOJJIeKH Ha paslpe/ielIeHue MEeX 1y akLiMoOHepuTe. JIBUKEHUETO Ha
IIPEOLICHBYHMSI PE3EPB € KAKTO CIIe/IBa:

IIpeouenka Ha Beuuko

crpaam u

HHBECTHIIHOHH

U UMOTH
bananc xkbMm 31 nekemspu 2011 r. 83,350 - 83,350
[Tpeonenka UMC 1,857 1,857
OTrnrcanu HETEKYIH aKTHBU 9 9
bananc kbMm 31 nekemBpu 2012 r. 85,198 - 85,198
bananc kbMm 31 nekemBpu 2013 r. 86,138 - 86,138

3aKOHOBHTE pe3epBH ca GOPMUPAHU CHIIIACHO M3UCKBAHUATA HA THPrOBCKUS 3aKOH U HE
MOJJIeXKaT Ha pa3npeielieHe MeXy aKIMOHEPUTE.

Hepasnpenenenara nedanba oT MUHAJIM TOJIMHU MOAJIEKH HA pa3lpeieieHUe MEXKIY
aKIIMOHEPUTE Ha KOMIIAHUATA — MaiiKka cbriacHo Ycrasa Ha JpyxkectBoTo u T3.

3agbiKeHUs] KbM JOCTABYUIM U APYTH TEKYIIH 32/IbJIKeHUS
31.12.2013 31.12.2012

3aIbiDKeHUs KbM JOCTaBYMIT 5,326 3,038
3agbmxeHus KbM cBbp3anu guna ([pumn. 29) 542 231
Hauuncnenu 3amnatv v Bb3HArPaKICHUS 661 616
Tekymu 1aHbYHM 33IbIIKECHUS 388 223
3aabIKEHUs KbM COIIMATHOTO OCUTYPSIBAHE M TICHCUOHHU

dbou0BE 237 264
JuBunentu 1,132 709
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Jlpyru KpaTKOCPOYHH 3aAbIKEHUS 410 606
8,696 5,687
17 ABaHcHM OT KJIMEHTH
31.12.2013 31.12.2012
Kparkocpounu aBaHCH OT TypoliepaTopH 1,148 991
ABaHCOBO NOJYYEHU HAEMU 1,807 1,005
Jpyru KpaTKOCpO4YHH 330 547
3,285 2,543
18 3aemm
31.12.2013 31.12.2012
Texyummu
bankoBu 3aemu 17,529 15,330
3aemMu OT CBBP3aHHU JIUIIA 2,649 2,054
3aeMH OT TypoIepaTopu 1,173
JluxgeH cyan 530
DHUHAHCOB JIM3UHT 349 398
Hpyru 3aemu 42 72
22,272 17,854
Herexkymu
bankoBu 3aemu 46,247 55,554
3aemMu OT CBBP3aHHU JIUIIA 5,512 8,312
JluxgeH cyan 538
DHUHAHCOB JIM3UHT 494 843
Hpyru 3aemu 357 633
53,148 65,342
Oo6110 3aeMu 75,420 83,196

bankoBuTe 3aeMu ca 006e3neueHu ¢ UMOTeKa BPXy HeABIKUMHU UMOTH Ha [ pymata(llpunox.
6)

19 OtrcpouyeHu JaHBbUU BBPXY A0X0/a

OTCpOLICHI/ITC AaHBIOMU CC€ OTYUTAT 3a BCMYKU BPCMCHHH PA3JIMKKU MCXKAY JaHbUYHAaTa OCHOBA Ha
aKTHBHUTE W TIACHBHTE U TAXHATa OaTaHCOBA CTOMHOCT 3a IETUTE HA CUETOBOJHOTO OTYHTAHE TIPH
naHbyHa cTaBKa B pazmep Ha 10 % (2012: 10 %) npunoxkuma 3a roguHaTa, B KOSITO C€ 04aKBa Ja
ce MpOosBAT ¢ 0OpaTHa cuJla.
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
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I[BI/I)KGHI/I?ITa Ha OTCPOUCHUTC JAaHBIU Ca KaAKTO CJICABA:

31.12.2013 31.12.2012
B naganoTo Ha rogmHaTa 14,918 14,661
(ITpuxom)/pa3xo B 0TYETA 32 JOXOIUTE 51
(ITpuxonm)/pa3xon B oT4eTa 3a COOCTBEHMSI KaluTall 206
B xpas na rogunara 14,918 14,918

OTCpOLIeHI/I JaHBYHU aKTUBH U IMACHUBU C€ KOMIICHCHUPAT KOI'aTO MMa 3aKOHOBO OCHOBAHHEC 3a
TOBA U aKTUBUTEC U ITACUBUTEC CC OTHACAT 3a JOXOJH, ABJDKUMHU 110 €JTHHU U ChIIHU JAHBYHHU 3aKOHH.

JIBI)KEHHETO Ha OTCPOYCHHUTE NAaHBIHU (MIPear KOMIICHCUPAHETO HAa CyMHUTE B ChOTBETHATA
JTaHbYHA FOPUCAUKINS) TIPE3 MEpHoa € KaKTo Ce/Ba:

OTcpoyeHH JaHbYHH MACUBH NUmoru HHBecTHI M Oomro
MAaIIUHHA OHHHU
ChOPbIKEeH uMoTH
us
KoM 1 sinyapu 2012
14,864 (13) 14,851
Pa3xon /(mpuxon) B oTuera 3a
JIOXOJIUTE 145 (26) 119
Pa3xon /(mpuxon) B oTuera 3a
COOCTBEHUS KaITUTAII 206 206
KoM 31 nexemspu 2012 15,215 (39) 15,175
KbMm 31 nexkemspu 2013 r. 15,215
(39) 15,175
OT1cpoyeHH JaHbYHHU AKTUBH Ounenka Ha OTtmoycku Jdanbuna OO0e3neHKH 0o
NMPOAYKUUA 3aryoa HA
TBProBCKHU
B3€MaHUHA
KoM 1 sinyapu 2012
(15) 3) 132)  (190)
(Pa3xon)/mpuxon B oTuera 3a
JOXOUTE 23 (12) (13) (65) (67)
KoM 31 nexemspu 2012 23 (27) (56) (197) (257)
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20

21

KbMm 31 nexemepu 2013 23 (27

IMpuxoam ot npoaaxou

AHanu3 Ha IPUXOJUTE OT IPOJak0u 1O BUIOBE:

[Ipuxoau oT npoaaxOu Ha ycIyru
[Ipuxomu oT mpoaaxxba Ha CTOKH
[Tpuxon oT mpoaaxoda Ha PO TYKITUS
[Tpuxomu oT Haemu

JIpyru npuxoan — HETHO

[Ipuxoau oT TUXBHU

[Ipuxoau OoT AMBUAECHTHU

WNuBecTuimonnu uMoTH — reyanoa/(3aryoa)

[Ipuxoxa oT MHGPACTPYKTYPHHU CHOPBKEHUS
M3numrenim MatepuanHu 3anacu

[Teyan6a ot nmpojax0a Ha UMOTU,MALIUHU U ChOPBKEHUS
Pennrerpupanu o0e31eHKHN Ha B3eMaHUs

HeTHu npuxou oT BaJIyTHO-KYPCOBH Pa3jIuKU
3acTpaxoBaTeIHu 00€3IIeTECHUS

[Tpuxoau oT puHAHCHpaHUS

[Ipuxoau OT OlIeHKA HA MPOAYKIIHS

OTnucanu 3aAbIKEHUS

[Iponax0a Ha MmaTepuanu

[Ipuxoau oT HEMapu4yHa BHOCKA B ABLIEPHO APYKECTBO

Hpyru npuxonu

(56) (197) (257)

31.12.2013 31.12.2012
44,276 43,088
42,298 42,847
7,372 4,669
5,967 6,834
99,913 97,438
31.12.2013  31.12.2012
20 50
142 181
(120) (195)
2,098
197 222
25 176
106 195
411 492
5 140
1,049 606
117 200
17 304

403

515
311 47
3,198 4,516




AJIBEHA Al
HNPUJIOKEHUA KBM KOHCOJIMJANPAH ®UHAHCOB OTYET (ITPOABJIKEHUE)
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22

23

24

25

26

Pa3xoau no BuaoBe

Marepuain

BbHIIHM yeiryrn

Pasxonu 3a 3annatu

Pa3xoau 3a connaiHO ocUrypsiBaHe

Pasxonu 3a amoprusanus

Hpyru pasxonu

OTt4yeTHa CTOMHOCT Ha MPOJAIEHUTE CTOKH
YBenuueHue/(HamalleHre) Ha HE3aBbPIIEHOTO
MIPOU3BOJACTBO U 3allaCUTE OT FOTOBA MPOIYKIUS
CebecTOHOCT HA MPOAAKOUTE, OOIIU U
aIMMHHMCTPATHBHH Pa3Xxoau

DUHAHCOBH Pa3Xxoau

Pa3zxoau 3a nuxBu 0o 3aeMu

Pa3xoau 3a nanpuu

Texyin faHbK BbpXY Nevanbara

Otcpouenu nanbuu ([lpun. 19)

Jloxox Ha exHa aKIUS

OcHogern 00x00 Ha akyus

31.12.2013  31.12.2012
(17,128) (14,572)
(15,824) (16,438)
(17,615) (15,701)

(3,524) (3,029)
(14,397) (15,256)
(2,536) (3,874)
(12,608) (14,123)
(1,343) 1,172
(84,975) (81,821)
31.12.2013 31.12.2012
(2,774) (2,419)
(2,774) (2,419)
31.12.2013 31.12.2012
(1,464) (1,987)
(51)

(1,464) (2,038

OCHOBHUSAT 10XO/1 Ha €]lHAa aKLMs e U3UUCIISIBA KaTO Ce pa3/ie HeTHaTa nedanba 3a
pasnpeencHue MexX,ly OCHOBHUTE aKLIMOHEPU HA CPEJHO-IPETErIeHNs Opoil U31aieHu TIpe3
rojinHaTa OOMKHOBEHHU aKIIMM, OT KOUTO CE BaJAT CpeaHUsI Opoil 0OpaTHO M3KYIEHH OT

KoMmmaHusita oonkHoBeHH akuuu (IIpumn. 14).

JIMBUIEHTH HA aKIUsI

3a)I”I)J'DKeHI/I$ITa 3a OJMBUJACHTHU HEC CC OTpassiBaT BLB q)HHaHCOBI/ISI OTYET MpEeaAru TAXHOTO
u3IIalaHe Ja ObJie TJacyBaHO HAa TOJUMIIHOTO oOuo chOpaHue Ha akuuoHepurte. Ha
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27

28

pPEIoBHOTO 0010 ChOpaHue Ha akImoHepuTe Ha JpykecTBoTO, cheToso ce Ha 18 .05.2013

€ IpHUeTo Ja ce pasnpenenst quBuiaeHTH 3a 2012 r. B pasmep Ha 0.75 neBa Ha akuus (3a
2011 r. pasnpeneneHusT AuBuAeHT € 0.25 neBa Ha akIus).

Yci10BHY 3a0bJIKEHUSA

['pymnara e OTBETHUK MO pa3ianyHu chAeOHU aena. [lo MHEeHue Ha pbKOBOJCTBOTO, CIIE]
[I0JIy4aBaHETO Ha KOMIIETEHTHA [IpaBHA KOHCYJITALMs, U3XOAbT OT MOJOOHU JAejia HiIMa J1a
JIOBEJIE 10 3HAYUTEIHH 3aryoHu.

Konuecun

B momenTa I'pynata (“KoHuecnonepbT”) € CKIIOUYHIO JOTOBOPHU 3a KOHIIECUHU C
npaBuTesicTBOTO B Penyonnka boarapus (“IppixkaBara”) 3a M3M0JI3BaHE Ha IIaKOBETE B
Anbena, batoscku , CBA u [IpumMopcko, KakTo U 32 MUHEPAJICH U3BOP.

JloroBopbT 3a KOHIIECHS 3a IpaBa BBHPXY IUlaka B AsnOeHa e noanucad Ha 9 mapt 2009 r. 3a
nepuoj ot 10 roaunu, 3a miaxa barocku —Ha 5 aBryer1999 r. 3a nepuog ot 20 roauHwy,
3a Mopcku wiax CBA e noanucan npe3 1o 2009 r 3a nepuoj oT 5 rOJIMHU U 32 MOPCKHU
mnax [Ipumopcko e moanucan mpe3s 1o 2011 r. 1 e 3a mepuon ot 5 roauHu. Benuku
JOTOBOPH I1OJIEXkKAT Ha MOJHOBSIBAHE CIIOPE]] U3MCKBAHUATA Ha WieH 3 oT 3aKoHa 3a
KOHLIECUUTE.

Crnopen Te3u gorosopu ['pynara uma ciegHUTe NpaBa U 3aIbJKEHUS:
[IpaBa Ha Konuecuonepa: 1a mpeocTaBsi Bb3ME3IHO - CaM WJIM Ype3 MOAU3IbIHUTEIL,

CIICZIHUTE YCIIYTH:

(2) TUIaXKHU YCIIYTH - TUIQKHU YaIbPH, IIE3JI0HTH, MOCTEIIKH 32 MIE3JIOHTH, MACUYKU U
Jp.TI0T00HM;

(6) cropTHO- pa3BIEKATEITHU YCIYTH;
(B) yciyru 3a 0bp30 XpaHEHE — MPEIOCTABIHETO HA YCIYTUTE B IPEMECTBAEMH OOEKTH;
(T)3apaBHU ¥ PEXaAOMIMTAIIMOHHU YCIYTH.

Cnopen norosopa 3a koHiecus: Aindena AJl mma mpaBoTo Ja CKJIFOYBA JOTOBOPH C

MOAUIIIBIIHUTECIIN 3a OCUT'YPABaHC HA TC3U YCIYT'H, HO HiAMA IIpaBO Ja MMPEXBBbPJIA IIpaBa U
3aABJDKCHUA 110 JOTOBOpa Ha TPETH JIUIIA.

KOHHCCI/IOHCP”I)T Ma CIICAHUTC 3adbJI)KCHUS:
(a) ma ocurypu cBOOOJICH TOCTHI HA BCUYKH JIUIIA JI0 TJIa)KHATA UBUIIA, JIa OCUTYPH
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CIIAaCUTCIIN 1 MCAUIMHCKHU YCIIYI' Ha IIa)XKa, BOAHU 3allaCy, 4aaAbpu, MIC3JIOHTHU U AP.

(6) ma omoOpsiBa MPOEKTHU 3a CTPOEK HA CIPAIU U IPYTH ChbOPHKEHUS Ha IJIaXKa,
ChIVIaCyBallKM TM ChC ChOTBETHUTE BJIACTHU. [pyKECTBOTO HsIMa MPABO Ja CTPOU
HCOTOpPHU3UPAHU CTpadu, KOWTO Morat Ja Hapylmart Iuia)XxHaTa HBUIA.

(B) 1a m3miamia KOHIIECHOHHATa TaKca U J1a 3aCTpaxoBa aKTUBUTE, IPEAMET Ha
KOHIICCHOHHUS JOTOBOP, KAaKTO U Ja OCUTYpsBA 3aCTPAXOBKHU B CIIydail Ha 3JI0MOJIyKa
Y IIETH Ha TPETH JIIIA.

(r) ma ocurypsiBa 0aHKOBM rapaniiuu B pazmep Ha 50% OT KOHIIECMOHHATa Takca 3a
IpexoHaTa roiMHa 3a IJIakKHaTa UBMIIA Ha Asi0eHa KaTo rapaHius 3a
U3ITBJIHEHUETO Ha (PMHAHCOBUTE 3abJKEHHS Ha KoHLlecuoHepa u 10% - 3a
o0e3IevyeHne Ha BCHYKH OCTaHAIH KJIAy3d OT JOTOBOpA.

() ma ocurypsia 6aHKOBa rapanius B pazmep Ha 20% 3a miax batoBcku, kato
rapaHius 3a HU3MbJIHEHUETO Ha (PMHAHCOBUTE 3abJKeHHs U J1a BHacs 10% B
crenuaiHa 6aHkoBa cMeTka 10 30 HoeMBpHU Besika ToauHa. Te3u cpeAcTBa 1ie CiIy»KaT
KaTo rapaHIys 3a M3ITBIIHEHNE Ha 3aIbJDKCHHATA 32 OTa3BaHe HA OKOJHATA Cpefia U
MOTaT /1a ObAaT U3IMOJI3BAHA OT KOHIIECHOHEPA CaMo 3a TaKMWBa IIEITH.

Axo KOHICCUOHCPDHT HC U3IIBJIHU 3abJIDKCHUATA CU I[’I)p)KaBaTa MOXK€E€ Ja
M3II0JI3BA 3aJI0)KCHUTE KaTo 00e3IICUCHHUE cpeacrna.

JIoTOBOPBT 3a KOHIIECHS HE M3UCKBA PEKOHCTPYKIIHS, TIOJT00PEHHS UM PEHOBUPAHE Ha
AKTUBHTE.

JloroBopbT MOke J1a ObJIe MpeKpaTeH Npeau KpailHaTa JaTa 10 B3aMMHO ChIJIacHe Ha JIBETE
CTpaHH, C €IHOMECEYHO IIPEU3BECTHE OT KOATO U J]a € OT CTPAHUTE KaTO Pe3yaTaT OT
3aMbpPCsABaHE WM pa3pyllaBaHe Ha IIJ1aka, MPH IPOMSHA B 3aKOHOJATEICTBOTO.

Konuecusra 3a MuHepaliHUSI U3BOP € noanvcana Ha 22 roiu 1998 r. 3a nepuoa ot 25 roAuHu.

JloroBopbT MOKe Ja ObJI€ IOAHOBEH B CHIVIACUE C N3UCKBAHUATA HA WieH 3.2 OT 3aKoHa 3a
KOHLIECUUTE.

Cnopen norosopa, ['pynara nma npaBoTo Jia U3MOJ3Ba U3BOPA 3a CHAOAsIBAaHE HA KypopTa C
BOJIa OT MUHepaiHuTe Boau 10 2,000,000 xkyOnunu Metpa roauniHo. KoHIleCHOHHUTE Takch
C€ M3YHCISABAT 110 CIICAHHUS HAYHH:

(2) emHOKpATHO, MPH MOJTyYaBaHE HA KOHIICCHOHHUTE ITpaBa

(6) roguiIHa BHOCKA, U3YKCIICHA HAa 0a3aTa Ha KOHCYMalusITa Ha BOJA M IieHaTa Ha €IUH
KyOHK, KOATO € 0a3upaHa Ha MPUXOJIUTE U Pa3XOJUTE HA KOHIIeCHOHepa. ['oqumnrHaTa
Takca He MOke 1a 0pae 1o Maiako oT 50% OT MUHAJIIOTOQUIIIHATA U € IbJDKUMa Ha
YSTHPH TOJTUIITHA BHOCKH.
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29

KoHnecnonepsT HsiMa IpaBOTO J1a MPEXBBPIIA IPABATA U 3aAbJDKEHUATA 110 TOTOBOPA HA
TPETH JIMLA U € 33]IbJKEH J1a ClIa3Ba CbOTBETHUTE €KOJIOTUYHU HOPMU.

KonnecnonepsT ce 3aapmkaBa 1a OoCUTypH napudeH aeno3ut 10 30 sHyapu BCsKa rOJMHA,
KaTo rapaHiys 3a U3IbJIHEHUE Ha (PMHAHCOBUTE CU 3aABJIKEHUS 110 JOTOBOPA, KOUTO CE€
paBHsIBAT Ha €JHA YETBBHPT OT MUHAJIOTOAMIIIHATA Takca. B mombanenne, 10% ot roaumnara
Takca TpssOBa J1a ce BHECE IO crernraiHa 0aHKOBa CMETKa KaTO TapaHIMs 33 3ITBJIHCHUETO Ha
3aabpiDKeHusATa Ha ['pymnara 3a ona3BaHe Ha OKOJIHATA Cpeja.

JIoTOBOPBT 3a KOHIIECHS HE Mpe/Ioiara peKOHCTPYKIIUS, OJ0OpEHUs UM PEHOBUPAHE Ha
aKTUBUTE.

JloroBopbT MOKeE Ja ObJIe TpeKpaTeH Mpear KpailHaTa J1aTa 1o B3aUMHO ChIJIACHE, MPU
W3BBHPEIHN OOCTOSITEIICTBA, HEHM3IUIANAHE HA KOHIICCHOHHATA TaKca, OOSBSIBAHE B
HECBHCTOATCIHOCT UJIN JIMKBU AW HA KOHIICCI/IOHCpa NN )IpyTI/I 06CTO$IT€HCTB3 IIOCOYCHHU B
3aKoHa 3a KOHILIECHUTE.

CB'l)pZ}aHI/I JUIa U CI€JIKA CbC CBbP3aHu JJulla

Hvwepnu opysncecmea:

MII Menuka Anoena EOO/] — k.x. Anbena
Crnennanmsupana 6omHuna 3a pexadbmupanus Menuka Anoena EOO/J] — k.x. AnbGena
Anbena Typ EAJl — x.x. Anbena

Exomon EOO/J] - rp. HoOpuu

[Tpumopcko kiny6 EAJL - rp.Ilpumopcko

bsnara naryna A/l - c.Tonoua, oobuuna KaBapna
Wurepckait A/l — c. JlecnoBo, oOuiuna Enun [enun
Exoarpo AJl — k.x. Anbena

Exoctpoit A/l — rp.lo6puy

Tuxus ket A/l — rp.bamuuk

[Tepneryym mobuiie BI' EAJ] — k.x. Anbena

Xoten ne Mack A/l — Ansep, llIBeinapus
®namunro Typc EOO/I - 'epmanus

Busut bwarapust EOO/] - PymbHus

AxtuB CHUIT OO/] — k.x. AnOGeHa

Hporepun Meanka Anbena EOO/]

AI1 Exoctpoit Ykpaiina

Exounsect EOO/]

Acoyuupanu u opyzu cévp3zanu opyrzncecmaea
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(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

Anbena ABtotpanc AJ]
3apaBHO yupexaeHue Menuka Andena
MII Menukc boarapus OO/]
Anbena Xomnguur Al
Anbena Muasect Xonauar AJ]
Coxouent boposerr A/l
Xemyc Typuct AL
Jobpymxancku TekcTui Al
beirapus — 29 AJl

Wnuc AJl

Hxo-buznec AJl

®doxap A/l

Anda xoucynt EOO/]

[Tpuma punanc EAJL

bpscr I ALl

CxmanoBa Texnuka AJ]

F) Canpga NpOou3THYIAIIMA 0T CACJIKA CbC CBbP3aHM JIMIA

31.12.2013 31.12.2012
KpaTkocpouHnu BzeMaHusi OT CBbP3aHM JIULA OT MOKYIKO-
npoaaxda Ha CTOKH/YCJIYT’ 4 19
3agbiKeHUs] KbM CBbP3aHM JIHMIA 32 TOKYNIKO-NIPOJax0a 456 207
HA CTOKM/YCJIYyTH
3aemMu OT CBbP3aHU JIUIA

31.12.2013 31.12.2012
3aeM ot Anbena MuBect Xomaauar AJ] 8,161 10,041
3aeMm ot Anbena Xomxauar Al 325
3agbmxenue 3a muxBu KbM Asdena Musect Xomnauar AJL 86 24

8,247 10,390
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30 CpOuTHiA ciaelq Kpasi HA OTYETHHUS NEPHOJ

Cnen kpast Ha OTYETHHS IEPUOJ HE Ca HACTBIIUIN ChbOUTHS, KOUTO JIa OKa3BaT ChIIECTBEHO
BIIUSIHUE BHPXY (PMHAHCOBOTO U UMYIIECTBEHOTO ChCTOsIHME Ha ['pymara.

22.02.2014 r. WM3nwnautenen nupexrop: Kpacumup Cranes
I'n. cueToBoUTEN: BHonera Bnagumuposa
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