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Nudpopmanus 3a 1pyKeCTBOTO

Anbena AJl (,,JpyxecTBOTO”) € TOJNIIM YEPHOMOPCKH KYpOPTEH KOMIUIEKC Oyin30 10 Trpaa BaphHa B
Boearapus. Ha 17 HoemBpu 1997 1. KypopThT AsiOeHa Oellle IpuBaTU3UpaH, Kato 83% oT aAbpKaBHUS ST
Oerre u3kyreH. KbM parara Ha M3roTBsSHETO Ha puHaHCOBUA oTuer, 100% oT kanuTana Ha [IpyxecTBOTO
¢ yacTHa coO0cTBeHOCT. AnoeHa AJl € akKIIMOHEPHO IPYKECTBO, perucTpupano B bouiarapus. Cenanuinero u
aJipechT Ha ynpaBJieHUe Ha pupMarta e:

K.K. Anbena — 9620
0611. To6puu
boearapus

1.1.Co06cTBEHOCT U ypaBJjieHHeE.

Anbena AJl e myOaMYHO IPY)KECTBO, ChIVIACHO 3aKOHA 3a IMyOJIMYHO IpeijiaraHe Ha LIEHHU KHIDKA,
BIIMCaHO ¢ B Peructrpa Ha myOnmuHUTE Ipy)KecTBa ¢ mpoTokod Ne 39/05.06.1998 roxguna Ha [IbpxaBHaTa
KOMHUCHSI 110 IICHHUTE KHIDKA. AKIMUTE Ha [IpyxecTBoTO ce Thprysat Ha Coduiicka ¢poHmoBa Oopca.

I'maBum akimonepu Ha AsbeHa AJ] ca Anbena Xomaunar AJl, Andena Muect Xomauuar A/l u OOmiuHa
Bamuuk, kouto 0010 nputekasat 81.69% ot akuuuTe Ha ApyxecTBOTO. ITo-moapoOHa nHpoOpManus €
nocodena B [Ipunoxkenue Ne 15.

[MocnennuTe mpomenu B Ycraa Ha JIpy»KecTBOTO ca BIIMCAaHH B PETHCThpPa Ha THPTOBCKUTE JIPYKECTBA Ha
08 romm 201 1r. IlocnenHuTe MpOMEHHU B OpraHUTE Ha YIpPaBJIEHHE ca BIIMCAHU B TBProBCKUS pETUCTHP Ha
04 rorm 2013r.

Anbena A]Jl mma emHOCTENIeHHA CHCTeMa Ha yrpasiieHHe cb¢ ChBET Ha JMPEKTOPHUTE, CHCTOSAML CE OT 7
YJIEHOBE, KaKTO CJe/Ba!

I'-xa MBenuna Henkosa I'poseBa — [Ipencenaren na CJJ

I'-u Kpacumup Becenunos CtaneB — Unen u M3nbiHuTENEH TUPEKTOP

I'->xa Mapruta IlerpoBa Tomoposa - Unen

I'-u UBan Kones Kanunkos - Unen

I'-u PamocBer KpymoB PaneB — Unen u 3amectHuk npenceaaren Ha CJJ

I'-z Kenvo CraiixoB XKenes — Unen

I'-xa MBanka CromnoBa JlandeBa - 4wieH

HpyxxecTBOTO ce mpencTaBisBa U ympasisBa or I-H Kpacumup BecenunoB CraneB - M3mbiaHuTeneH
JIPEKTOP.

1.2.11peameT Ha JelHOCT.

IIpenmersT Ha AeiiHOCT Ha [pyKecTBOTO BKIIIOUBA CIECAHUTE BUIOBE ONEPAIIUN U CEIKHU:
e [IpeajaraHe Ha 3aBbPIICH TYPUCTUUYECKU MPOAYKT HA MEXKIYHAPOIHUS U BbTPEUIHUA Ma3ap;
® mpeloCTaBsiHE Ha MH(OPMAIMOHHHM, CIIOPTHH, AHUMALIMOHHM, KYyJITYPHH U JPYTH BUIOBE YCIYTH,
CBBp3aHU C MEXIYHAPOJIHUS U BbTPEILIEH TYPUIbM;
e u3rpakaaHe, pa3paboTBaHEe M OTAAaBaHE O] HAeM Ha 00SKTH, COOCTBEHOCT Ha JAPYIKECTBOTO;
®  TBHProOBCKA JEHHOCT.
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ba3a 3a u3roresine Ha HHAUBUAYAJTHUSA (1)I/IH3HCOB OTYET U CYECTOBOJAHMU NPUHIMUITH

[lo-gony e ommcana cueToBOgHATa TONMTHKA, TNPHIOKEHA IPU H3TOTBSIHETO HA WHINBUAYaTHUS
¢unancos oryer. [lonmThkara e Owia TOCIENOBATENHO MPHJIATaHa 32 BCUYKH NPEACTaBEHU TOAMHH,
OCBEH aKO U3PUYHO HE € YIIOMEHATO JIPYTO.

2.1 ba3a 3a U3roTBsiHe HA UHAUBUAYAJTHUSA PUHAHCOB OTYET

To3u mHAMBHIyaneH (UHAHCOB OTYET € M3TOTBEH BHB BCHUYKU CHINECTBEHH ACIEKTH, B ChOTBETCTBHUE C
MexayHapoaHuTe cTannapT 3a puHancoo oruntane (MCDO), uznanenn or CrBera Mo MeXIyHAPOIHU
caueroBonHu crangaptd (CMCC) u pazscHeHHsATa 3a TAXHOTO NpuiaraHe, uzgaaeHu or Komurera 3a
pazscaenne Ha MCDO (KPMC®O), npuern or Epponeiickust cpio3 (EC) n npunoxumu B PermyOnuka
Bbearapus ot 1 suyapu 2012.

ﬂpy‘)KCCTBOTO € M3roTBUJIO TO3W HHIAUBHIAYAJICH (I)I/IHaHCOB OTYCT 3a MpPEACTaBsAHC Ha AKIMUOHEPUTEC,
OJaHBYHUTC OPraHu U TbPTrOBCKUA PETUCTHP CHITIACHO U3UCKBAHUATA Ha 6TJJIFapCKOTO 3aKOHOOATECIICTBO.

DHUHAHCOBUAT OTYET € M3TOTBEH TPH ClIa3BaHe MPUHIMIIA Ha UCTOPHUECKATa [IEHa, KOUTO Ce OrpaHnYaBa
B CIIy4auTC Ha M3BBHPUICHA IMPCOLCHKA Ha CTrpaJiu, HHBECTULIMOHHU UMOTH, (i)I/IHaHCOBI/I AKTHUBU ObpKaHU
3a HpOZ[a)K6a u (I)I/IHaHCOBI/I AKTUBU U IMTaCUBH, OTUMUTAHU I10 CIIpaBCIINBa CTOI\/'IHOCT, KaTo HeanIGa HIIN
3aryo0a.

(a) Cmanoapmu, uzmenenus u pazicienus, 6 cuna za 2012 a.

3a Tekymara ¢puHaHCOBA rofauHa J[py>KecTBOTO € MPHUEI0 BCUYKHA HOBHM W/WJIM PEBU3MPAHU CTAHIAPTU U
ThIKyBaHus, u3gagacau ot Cpeera mo MCC u crorBetHO 0T KommTera 3a pazsicaenus Ha MCDO, npueru
or Komucusita Ha EBponeiickute oodmHoctr ¢ Permament (EO) N 1126/2008 ot 03 noemBpu 2008r., B
cmwita ot 06 HoemBpu 2008r. To3u PernmameHT BKJIIOYBA B €IMH OOLI JTOKYMEHT OJOOPEHHETO HAa BCUYKH
craggaptu, npencrasenu or CMCC, kakto u paszsicHeHusTa, npeacraBeHn oT KPMC®O, mpuern u3Isiio
B pamkute Ha O6mHocTTa 10 15 okroMBpH 2008r. [Ipy»KecTBOTO € MpHeo 3a MpujaraHe U BCHYKH JIPyTy
M3MEHEHHM M TPOMEHEHM CTaHJapTH W HOBH PA3siICHCHUs, BHBEICHHM B CHJIA 3a MEPUOIU HAa (PMHAHCOBU
oruyetu kbM 01 stHyapu 2012r.

MC®O wu3uckBaT pbKOBOACTBOTO Ha J[py>KECTBOTO J1a OMOBECTH CBOUTE MPEIBIKIAHUS 32 e)eKTa, KOUTO
U3MEHCHUSATAa Ha CTaHJapTHTe OMXa OKa3aJu BBPXY (HHAHCOBHTE OTueTH. 3a JIpyKecTBOTO He ce ¢
HAJIO)KWJIO J1a HalpaBU IPOMEHM B CYETOBOJHATA CU IOJUTUKA 3a aJalTHpaHE MPUIIOKEHUETO Ha
WM3MEHEHHTa Ha CTaHAAapTH U ThiIKyBaHuA, B cuia oT 01.01.2012 r., Thil KaTo Te WM HE CE€ OTHACAT 3a
HEroBaTa JEMHOCT, WM U3MEHEHUATA Ha CTAHJAPTUTE HE HajaraT pOMsHAa B CYETOBOJHATA IOJUTHUKA, a
caMmo MpOMSHA B MIPEACTaBSIHETO HA (PMHAHCOBUTE OTUYETH.

(6) Cmanoapmu u pazsicuenus, uzoadenu om CMCC u npuemu om EC, éneznu 6 cuna 3a mexkyujus
nepuoo, ca npuemu om [pyjicecmeomo 3a npuniaeane u NPULONCEHU 3a Nbpeu Nbh CYemo8OOHU
pasnopeodbu

Nzmenennst na MC®O 7 OunancoBH HHCTpyMeHTH: OTOBeCTABaHe — MPEXBHPIIAHE HA
¢unancou aktuBH, npuetu oT EC Ha 22 HoemBpu 2011 (B cuiia 3a TOIUIITHY TTEPUOTH,
3anouBainy Ha wiu cien 1 romm 2011, mpaktugecku nprmioxkum ot 01.01.2012 1.).
[IpuemaneTo Ha T€3W U3MEHEHHS KbM CHIIECTBYBAIIM CTAHIAPTH HE € JOBENO J0 IPOMEHH B
CUETOBOJIHATA MOJIUTHKA Ha J[pykecTBoTO.
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8) Cmanoapmu, passcrenus u npomenu 8 cmarnoapmu, uzoadenu om CMCC u npuemu om
Esponetickama xomucs, Koumo 6ce owje He ca 61e31U 8 CUId

Cnenunute MCOO, usmenenuss Ha MC®DO u pazacuenus ca npuetu oT EC kbM qaTaTta Ha 0f00psBaHe Ha
HacToAIMs (PUHAHCOB OTYET, HO BCE OILE HE Ca BIIE3JIM B CHUJIA:

e MC®O 10 Konconunupanu ¢unancou oruern, npuer ot EC Ha 11 mexemBpu 2012 (B cuna 3a
TOAMIIIHYU TIEPUOH, 3aM0YBaIIX Ha Win cief 1 sayapu 2014);

e MC®O 11 CeBmectau npeanpustus, npuer oT EC Ha 11 gexemBpu 2012 (B cuma 3a rogumHu
Teproau, 3aroyBaly Ha iy cien 1 sayapu 2014);

e MC®O 12 OmnoBectsiBaHe Ha [JSJIOBM y4yacTWsl B JApYyru npeanpustus, npuer or EC na 11
nexkeMBpH 2012 (B cuiia 3a TOAWIIHY MTEPUOAHM, 3arouBamy Ha i cuef 1 sayapu 2014);

HpyxectBoTO He oyakBa nmpomeHutre B MCDO 10, 11 u 12 1a umat chiiecTBeH epeKT BbpXY (PHUHAHCOBUS
OTYET, ThI KaTo HAMa Ja I0BeJaT /10 IPOMSHA Ha CUETOBOJHATA IOIUTHKA.

e  MC®O 13 OrensiBane 1o cnpaseuiMBa croitHoct, npuer or EC Ha 11 nekemspu 2012 (B cuna 3a
TOAMILIHYU TIePUONH, 3amouBaiiy Ha win cien 1 aayapu 2013); IIpomenuTe npenctaBaT eAUHHU
HaCOKHM OTHOCHO TOBA, KaK Ce OLICHsBA CIIPaBEAINBA CTOWHOCT M 3aMEHSI HACOKHUTE 33 OIpPEACIsHE
Ha cIIpaBeijiNBa CTOWHOCT, MPEACTaBeHH IOHACTOSIEM B pas3iaudHuTe craHgaptd. C Maiku
m3kmouenns, MCOO ce npuiara, KOrato OLEHSBaHETO WM OMOBECTABAHETO Ha CIpaBeUIMBaTa
CTOIHOCT ce M3UCKBa MJIH JOMYCKa OT IpYT cTaHAapT. Jpy>KecTBOTO € B IpOIlec Ha MpOoyYBaHe Ha
edekra oT mpomsiHaTa BHPXY (PHHAHCOBUTE OTYETH.

e MCC 27 (peemzumpan npe3 2011) UunuBuayannu ¢unancoBu otuerd, npuer or EC nHa 11
nekeMBpH 2012 (B cuiia 3a TOAWIIHY MEPHOAM, 3arlouBaIy Ha wiu cier 1 sayapu 2014);

e MCC 28 (peBusupan npe3 2011) MupecTuninu B acOMUPAHU U CHBMECTHH MPEATIPUATHS, TTPUET
ot EC na 11 nexemBpu 2012 (B cmia 3a TOTUIIHHN IEPUOAU, 3alI0YBAIIN HA WU cien 1 sHyapu
2014);

o II3menenuss Ha MC®PO 7 OunancoBu uHCTpyMeHTH: OIOBecTSBaHE — HETUpaHe Ha (PMHAHCOBU
aktuBM W (uHaHcoBu macuBH, npuern or EC nHa 13 gexemBpu 2012 (B cuia 3a TOJUIIHH
TIepuoy, 3amodBamnty Ha win cien 1 sayapu 2013); JIpy»ecTBoTo € B IIpoIlec Ha aHAIN3UpaHe Ha
MPOMEHHTE, HO HE 0YaKBa TE Jla UMaT 3HaUUTeNeH e(heKT BhpXy (UHAHCOBHUTE OTUETH;

o U3menenus Ha MCC 1 IIpeacraBsHe Ha (PMHAHCOBH OTYETH — OTHOCHO IPEJCTABSIHE HA MO3UIUU
oT apyr BceoOxBaTeH moxoj, npuetu or EC Ha 5 tonu 2012 (B cuiia 3a TOIUIIHH TEPHOMIH,
3arouBamy Ha win cien 1 o 2012); EQekTsT oT mbpBOHAYATHOTO MpHIIATaHe HAa MTPOMEHHUTE
1€ 3aBUCH OT BUJa U criel(uKaTa Ha BCEOOXBATHHS JIOXOJl, KAaTO IIe MOXe Jia ObJie WK Jla He
Obze pexiacudumpan B rnevaibda wim 3aryda B ObJele;

e IM3menenns Ha MCC 12 Jlanbiu BBPXY J0XO0Ja — OTCPOUYCHH NAHBIM: BH3CTAHOBUMOCT Ha
aktuBH, npuetn ot EC Ha 11 gekemBpu 2012 (B cuita 3a rOIUIIIHY TEPUOIM, 3alIOYBAILIN HA WU
cien 1 ssmyapu 2013);

o U3menenus Ha MCC 19 [loxoau Ha HaeTH JKIA — HOJOOPCHMS MPH OTYMTAHETO HA JOXOIUTE
cien Hamyckane, mpuetd oT EC Ha 5 tonu 2012 (B cuia 3a rOJUWINHU MEPUOIM, 3alIOYBAIIM Ha
nnu cien 1 suyapu 2013); [IpomenuTe Hiima na UMaT eeKT BbpXy (UHAHCOBHUTE OTUYETH;

o II3menenus Ha MCC 32 ®unancosu uncrpymenta: [Ipencrassuae- Komnencupane Ha GUHAHCOBU
aktiBM W (uHaHcoBu macuBH, npuern or EC nHa 13 gexemBpu 2012 (B cuia 3a TOJMIIHH
nepuoar, 3amouBamm Ha win cien | sayapu 2014); OdakBa ce MUHHMAaieH €pEeKT BBPXY
(DMHAHCOBHTE OTYETH;

o KPMC®O 20 Pazxonu 3a orcTpaHsiBaHE Ha MOBBPXHOCTHHSI CJIOW B MPOM3BOACTBEHATa (Pa3a Ha
HamzemHa muHa, npueT ot EC Ha 11 mekemBpu 2012 (B cmiia 3a TOAMIIHU TIEPUOIN, 3aII0YBAIIN
Ha wiu caen 1 suyapu 2013).ToBa uaMeHeHHe e HEMPUIOKUMO 3a JIpy>KecTBOTO.
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HpyxecTBOTO € M30pajio Ja He MpHeMa Te3W CTaHIapTH, U3MEHEHHS W pa3sCHEHHWs Npenu JaTarta Ha
BJIM3aHETO UM B cuia. J[pyecTBOTO ouakBa MpHUEMaHEeTO Ha Te3W CTaHIapTH, U3MEHEHUS U Pa3siCHEHUS
Jla HE OKa)XXe ChIIeCTBEH e(eKkT BbpXy  (uHAHCOBHS or4eT Ha JIpyxkecTBOTO B Tmepwona Ha
II'bPBOHAYAIHOTO UM IIpHJIaraHe

2)Cmanoapmu u pazacuenus, uzoadenu om CMCC, koumo ece owe He ca npuemu om Egponeiickama
Komucus

[onacroamem, MC®O, npuerun or EK He ce pasnuuaBar chiecTBeHO oT Te3u, mpueru ot CMCC, ¢
H3KIIIOYCHUEC Ha CJICAHUTE CTaHAAPTU, U3BMCHCHHU Ha CHIICCTBYBAlU CTaHAAPTH U Pa3sICHCHUSA, KOUTO BCC
oe He ca onoopenu ot EC xbM nataTta Ha 0q00psBaHe Ha HACTOALINSA (PMHAHCOB OTYET:

e MCO®O 9 OunancoBu uHCTpyMeHTH (M3nazeH HoemBpu 2009r.) u Hombanenus keM MCOO 9
(m3manen oxromBpu 2010r.) € HPUIOKHUM 3a TOAWIIHU TEPUOAW, 3aMOYBAIIM Ha WM cien 1
sHyapu 2015) u e BB3MOXKHO Ja TpPOMEHH KiacupUKalusITa W OleHKaTa Ha (pUHAHCOBU
WHCTPYMEHTH;

e IB3menennss Ha MCO®O 10 Koncomumupanu  ¢unancoBu ordern, MCOO 11
CeBmectHranraxumMeHTt 1 MCOO 12 OmnoBectsBaHe Ha [JSJIOBE B JAPYTH MPEANpPUATHS —
IIPEXOJIHU pasnopendu (B cuia 3a TOAMIIHM MEPUOJIH, 3all0YBAIM HA WK ciien | sHyapu
2013);

o II3menenuss Ha MCPO 10 Koncomuaupanu ¢unancoBu ordetd, MCDPO 12 OmnoectsBane Ha
nsutose B Apyru npennpusatus 1 MCC 27 MaauBuayanHn GUHAHCOBH OTYETH — HHBECTUITUOHHH
JpykecTBa (B cuja 3a TOAWIIHY MEPUOAHN, 3arouBaly Ha i cner 1 sayapu 2014);

e II3meHenuss Ha pasnmuuan cranaaptd [logobpenuss va MCOO (2012), mpousthyammy Ot
TOJIMIIHUS TPOEKT 3a nopodperns Ha MCDO, nybnukysan Ha 17 maii 2012 (MCDO 1, MCC 1,
MCC 16, MCC 32, MCC 34) ocHOBHO C Ll OTCTpaHsBaHe Ha MPOTUBOPEUHS U H3SACHSIBAHE Ha
¢dbopmynupoBkaTa (M3MEHEHUATA ca TPUIIOKUAMH 3a TOAUIIHU TEPUOJIH, 3aMI0YBAIIY Ha U CIE
1 sayapu 2013). OrunraHeTo Ha XEKUPAHETO, OTHACAIIO CE N0 MOpTQeinu oT (HUHAHCOBH
aKTWMBHU Y MACUBH, YUUTO MPUHIUIH He ca mpueT oT EC, e Bce omle HeperyimpaHo.

[pyXecTBOTO OYakBa, Y€ MPUEMAHETO HA TE3U CTAHAAPTU, U3MEHEHUS Ha ChIIECTBYBAIUUTE CTAHAAPTH U
pas3sicHeHUs HAMA JIa OKa)ke ChILECTBEH e(eKT BhpXy (PUHAHCOBUS OTUeT Ha J[py»KeCTBOTO B TepHo/a HA
II'BPBOHAYAIHOTO UM IIpUJIaraHe.

Koncoanaupan otyer

HacrosimusiT prHaHCOB OTHET MpecTaBisIBa MeKIMHEH HHIUBUIyalleH (PUHAHCOB OTYET, M3TOTBSHETO Ha
KOWTO c€ M3UCKBA, CHIIIACHO CUETOBOJHOTO W JAHBYHOTO 3aKOHONATENCTBO Ha Pemybnmka Bearapus.
JpyKecTBOTO MpUTEKaBa COOCTBEHOCT M YIPAXKHSIBA KOHTPOJ BBPXY AbliepHHU Apyxecta ([Ipunoxkenue
9), mopaau KOeTo, ChITIACHO M3UCKBAHUATA Ha 3aKOHA 3a CUETOBOACTBOTO B bhirapwst m Ha ocHOBaHHWE
MCC 27 , KoHCconmuaupaHu W WHAWBHUIYIHU (UHAHCOBH OTUETH CHCTABsl M KOHCONUAWPaH (PUHAHCOB
OTYET.

B koHconmmupaHuss (QUHAHCOB OTYET JBUICPHUTE IPYXKECTBA — MPEANPHATHS, B KouTo [pymara
MpUTEXaBa JUPEKTHO MM KOCBEHO IOBeYe OT IMOJOBHMHATA OT MpaBaTa Ha TJlac WM MO ApYyr HA4YMH € B
CBCTOSTHHE /12 OCBILECTBSIBA KOHTPOJ BBPXY JCHHOCTTA UM, IIe ObJaT HAITBIHO KOHCOIUINPAHU.

3a ma Morar na mpHAOOHAT ITBJIHA IPEACTaBa 32 (PMHAHCOBOTO CHCTOSIHUE, PE3YNITATHTE OT JEHHOCTTA,
KaKTO W 32 MPOMEHUTE BBHB (PMHAHCOBOTO CHCTOsSHHME Ha ['pymarta Karo 1510, MOTpEOUTENUTE HA TO3U
MEKIMHEH HEKOHCOMMIUpPaH (UHAHCOB OTYET € HEOOXOAWMO Jia TO 4YeraT 3aelHO C KOHCOJNWJAWPAHUS
MEKAWHEH (UHAHCOB OTUYeT Ha ['pymara 3a mbpBOTO TpHMeceure Ha (PMHAHCOBATa TOJIMHA, BEHATra IIOM
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TOi OBJIC MPEICTaBEH.

CYeTOBOIHH NPEANOJI0KEHUS] U MPUOJTUUTETTHH CYETOBOTHHU OI[EHKHU

NzroresHeTo Ha (uHAHCOBUTE OTYeTH B ChoTBeTcTBHE ¢ MC®PO M3MCKBa PHKOBOACTBOTO Jia HalpaBU
Hal-100py MPUOIU3UTEIHU OLICHKH, HAYMCICHHUS M pPa3yMHO OOOCHOBAHM IIPEAIOJIOKEHHS, KOUTO
OKa3BaT e(eKT BBPXY OTUCTCHUTEC CTOMHOCTH HAa aKTUBUTE W IACUBHMTE, MPUXOIUTE M Pa3XOAUTE, M Ha
OITOBECTSABAHETO HAa YCJIOBHU B3eMaHMs M 3aJb/DKCHHUS KbM JaTaTa Ha ordera. Te3w MpHOIM3UTEITHU
OLICHKH, HAYMCJICHHUS M TPEAIOJIOKEHHs Ca OCHOBaHM Ha MH(OpMAaNUATa, KOSITO € HaJIWYHA KbM JaTaTa
Ha (PMHAHCOBUS OTYET, IOPaaN KOETO ObJeHuTe (PaKTHUCCKU Pe3y/ITaTh Ouxa MOIIH Ja ObAaT pa3audHU
oT Tsx. B ycioBusita Ha prHAHCOBA KpH3a HECUTYPHOCTHTE Ca Ollle Mo-3HaYnTenHu. KoraTo e npuiaraio
CYETOBOJIHATA IOJMTHKA Ha TMPEANPHUATHETO, PHKOBOJICTBOTO C€ € OCHOBaBajlO Ha COOCTBEHAaTa CH
npereHka. EneMeHnTHTe Ha (MHAHCOBHTE OTYETH, YMETO IPEACTABSHE BKIIIOYBA IO-BHCOKA CTCIICH Ha
MpeLeHKa MM CYOCKTUBHOCT, KaKTO M TE3M CJICMEHTH, 32 KOUTO NPEAMOJIOKCHHUATA M OLICHKUTE MMaT
3HAYUTEITHO BJIUSHUE BbPXY (PMHAHCOBUTE OTUETH KATO IISUI0, Ca OTACIHO onoBecTeHu B [Ipunoxenue 4.

CpaBHMTEJHH TAHHU

Jpy>KeCTBOTO MpPEACTaBs CpaBHUTEIHA WHGOpPMAIUsA B TO3W MHIUBUIYyaleH (MHAHCOB OTYET 3a CIHA
npeaxoaHa roxuHa. Korato e HeoOXoaWMo, CpaBHHUTEIHUTE JAaHHH ce pekiIacuuiupar, 3a jaa ce
ITOCTUTHE CHIIOCTABUMOCT CIIPSAMO MTPOMEHH B MPEICTABAHETO B TEKYyIlaTa TOAMHA.

2.2 UHBeCTHIIMH B IbIIEPHHU, ACONMUPAHYU U APYTU NPeANPHSTUH

WMuBecTHIIMMTE B IBIICPHH M ACOLMUPAHM MPEANPHUATHS CE OTYMTAT Ype3 CeOSCTOMHOCTHUS METOM,
Criopesl KOMTO ChydyacTHsTa Ce OTYMTAT IO IIeHa Ha NpuaoOMBaHe, HaMajJeHa ¢ HaTpyNaHUTE 3aryou OT
obestieHKa. [IBATOCPOUHUTE WMHBECTHIIMH, TPECTABISBAINM YYacTHE B JBIICPHHU JAPYXKECTBa, ca
MpEeACTaBeH! BHB (PMHAHCOBUS OTYET IO IIeHa Ha npuaoOuBaHe (ceOecTOWHOCT), KOSATO TPENCTABISABA
ClpaBeIUIMBaTa CTOMHOCT Ha BB3HATPAXKICHUETO, KOCTO € IUIATeHO. 3a WHBECTHIIMUTE B JIBIICPHU
Apy)XecTBa, YMUTO aKIUM ce ThpryBaT Ha (oHmoBata Oopca, HE ca OCBIIECTBEHH CJHEIKH, KOETO
00CTOSITENICTBO HE JaBa BB3MOXKHOCT Jla C€ OCHUTYPST KOTUPOBKH Ha TMa3apHH IIEHW Ha aKTHBEH Iasap,
KOHTO Jla M3pa3siBaT JOCTaThbUHO JOCTOBEPHO CIIpaBeIJMBaTa CTOWHOCT Ha Te3W aKkmuu. Hskown
HECUTYPHOCTH Ha MKOHOMHYECKaTa Cpe/la He JaBaT BB3MOXKHOCT Jia CE MPAaBsT JIOCTATHYHO pa3yMHU U
000CHOBaHM IBJITOCPOYHU HPEIION0KEHHS 32 M3YHMCIIBAHETO Ha CIIPAaBEUINBATa CTOMHOCT HA TEXHUTE
AKIUK 4Ype€3 APYru OLUCHBYHHU MCTOOU. B ortuyera 3a BCCO6XBaTHI/I$[ aoxona c€€ OTYHMTAT HpUuxXoAu OT
MHBECTUIIMHUTE CaMO JIOTOJIKOBA, IOKOJIKOTO ce TOJydaBa [sUT OT HaTpylaHaTa redauda Ha JAPY>KeCTBOTO,
B KOCTO € HHBECTUPAHO, 110]] (JopMaTa Ha JTUBUICHTH.

[TputexxaBanute or Jpy>KECTBOTO HMHBECTUIMM B JBLICPHHM JPYKECTBA MOUISKAT HA Iperyie] 3a
obesiieHka. [Ipu ycraHoBsiBaHE Ha YCIOBHS 332 00€31IEHKa, ChIllaTa Ce OTpa3siBa B OTYETA 332 BCCOOXBATHUS
noxon (B medanbara wiM 3arybara 3a roguHara). KeMm jgatara Ha OamaHca pPBKOBOJCTBOTO Ha
JpyXecTBOTO MOAKPEIs HAIBJIHO JEMHOCTTAa HAa CBOWUTE ABLIEPHU JIPYXKECTBA U HE HAMUPA NPHUUYMHHU 32
06e3HeHKa Ha MHBECTULIMUTEC B THX.

ITpu mokynka u mpoaaxba Ha MHBECTHIIMU B IBIICPHH JPY)KECTBA Ce MpUiiara —jaTarta Ha CKIIOYBaHE
Ha cJeNKaTa.

I/IHBCCTI/H_H/II/ITG CC OTIIMCBAT, KOraTo CC IMPEXBBPJIAT IpaBaTa, KOUTO MPOU3THUYAT OT TAX, Ha APYI'd JiMla
NPU HACTHIIBAHETO HA MPAaBHUTE OCHOBAHMS 33 TOBA W IPHU 3aryda Ha KOHTPOJIA BBPXY ObJCIIUTE TOI3H
ot uHBecTunuuTe. Ileuanbara/(3arydara) oT mpomaxoOara UM Ce IMPEACTaBs ChOTBETHO BbB ,,DMHAHCOBU
npuxoan” uiu ,,OMHAHCOBU pa3xoau” Ha OTYeTa 3a BCEOOXBATHHS J0XOA (B mevyandara uiu 3arybara 3a
TOJIMHATA).

[IputexxaBanure or JpyKeCTBOTO HHBECTHLIMM, IIPEACTABIIABAlIM aKLIUM B JPYId JIpyXKecTBa
(MaJIMHCTBEHO yYacTHE) ca OLEHEHW M TPEACTaBCHW B OTYeTa 3a (PUHAHCOBOTO CHCTOSHHE II0
ce0eCTOMHOCT, Thi KaTO TEXHHTE aKIIMKM HE CE€ ThPryBaT Ha aKTHBEH Ma3ap, 3a TSAX HsAMa KOTHPOBKU Ha
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MasapHy LIEHW Ha aKTUBEH I1a3ap, a NPEAIOJIOKEHUATA 3a MPUJIAraHETO HA alTEPHATUBHHU OLECHBYHU
METOZU Ca CBBbP3aHH C BUCOKM HECUTYPHOCTH, 3a Ja C€ JOCTUTHE IO JOCTAThYHO HANEKIHO OIPEACISHE
Ha CIIpaBeUIMBaTa UM CTOMHOCT.

IIpeycranoBeHU aeiiHOCTH

Pasxomute u 000pOTHT OT rpyma 3a OCBOOOXJaBaHE ca BKJIIOYEHH B pe3yiTaTa OT IMPOABIDKCHHUTE
JNEWHOCTH JI0 Ipojak0aTra, OCBEH aKo rpymara 3a OCBOOOXKIaBaHE ce KBaauuIupa 3a IEeIUTEe Ha
oT4YMTaHeTO KaTo ,JlpeycraHoBeHa JeiHOCT”. JIpy)KeCTBOTO OTYMTa pE3yJTaTUTe OT TIpymna 3a
OCBOOOKIaBaHE, KOATO OTroBaps Ha YCIOBHATa 3a T.HAp. KOMIIOHEHT Ha MPEANPHUATHETO, KaTo
MPEYCTaHOBCHU JCHHOCTH, KOraTo TS MPEACTaBJIsABA ChIIECTBEHA ThProBcka cdepa WM 00XBallla BCHUKU
JNEWHOCTH OT JaJieH reorpad)cku peruoH. PesynraTuTe OT HpEyCTAaHOBEHW NCHHOCTH C€ MPU3HABAT B
Meprosa, B KOWTO BH3HUKBAT, U CE OTUUTAT OTICIHO B OTYETA 3a NMPUXOAU M Pa3Xoau KaTo ,,Pesynrar ot
MIPEYCTAaHOBEHM JACHHOCTH (Ciem JaHbIN) .

2.3 Uy:kaecTpanHa BajayTa

(1) @ynxyuonanna eanyma u 8anyma Ha npeoCmassiHe

Otnennute eIeMeHTH Ha (PMHAHCOBHUTE OTYETH Ha J[py’KECTBOTO ce OICHSBAT BHB BalyTaTa HA OCHOBHATA
MKOHOMHUYECKA Cpefia, B KOATO MPEANPHUATHETO U3BBPINBA AciiHOCTTa cu (“¢pyHKIMOHAIHA BaayTa”). T
0Tpa3siBa OCHOBHHUTE CACIKH, ChOMTHS U YCIOBHUS, 3HAYUMH 3a PEANPUATUETO.

JpyKecTBOTO BOAM CUETOBOJCTBO U ChCTaBS (PMHAHCOBUTE CH OTYETH B HAI[MOHAIHATA BaJTyTa HA
PenyGnuka Bearapus — ObJirapcku jieB, Bb3npueT OT JpykecTBOTO KaTo (PyHKIIMOHAIHA BajIyTa.
Hacrosmust uaauBuayaieH (GUHAHCOB OTYST € M3TOTBCH B XWJISAM OBJITapcKH JieBa(XJIB.), KOSATO € U
(GyHKIIMOHAHATA BAITyTA.

BoearapckusT nieB € ¢ dpukcupan Kype kbM eBpoTo oT 1.01.1999 r. no cunata Ha BbBeAeHUsA B bbiarapus
BaJIyTeH OOp/I.

Hernute pa3nuku oT mpoMsiHa Ha BaJlyTHU KypCOBE, CBbP3aHU C IAPUYHHU CPEICTBA, THPIOBCKU B3eMaHUs
U 3abJDKCHHS, TCHOMHHHPAHU B Yy)KICCTPaHHA BajiyTa, C€ BKJIFOYBAT B OTYETa 3a BCEOOXBATHHS JOXOJ
(B mevanbara wiu 3ary0baTta 3a TOAMHATA), KOraTO BB3HUKHAT, KATO CE MPEACTABIAT HETHO KbM —IpPYyTH
noxoau/(3ary0ou) oT JeHHOCTTA.

HemoHnerapHuTE OTUETHH OOEKTH B OTYeTa 32 (PMHAHCOBOTO CHhCTOSIHHE, IIbPBOHAYAIIHO JCHOMUHUPAHH B
qy)KJeCTpaHHa BajyTa, c€ OTYHTAT BBHB (DYHKIMOHANHATa BallyTa KaTO C€ MpWiIara HUCTOPHUYECKHSAT
oOMEeHeH Kypc KbM JlaTaTa Ha Olepamusira 1 MocjeBallo He ce MPEOIeHsBAT 110 3aKITI0UUTENEH KypC.

(2) Coenxu u canoa

CrenkuTe B 4yKAecTpaHHA BajyTa ce TpaHChopMmupaT BB (YHKIIMOHAJIHA BallyTa, KaTO c€ Mpujara
o(hUIHATHUSA KYPC 3@ CHOTBETHHUSA JeH. HeTHUTe pasanKH OT MPOMsHA Ha BalyTHH KypCOBE, CBBP3aHHU C
MAapUYHM CPEACTBA, THPTOBCKH B3EMAaHMS W 3aJb/DKCHMs, JCHOMHHHPAHH B Yy)KJACCTPaHHA BaIyTa, Ce
BKJIFOYBAT B OTYETA 332 BCCOOXBATHUS J0XOJ (B mevyanbaTa Wi 3arybara 3a rogdHara), Koraro Bb3HUKHAT,
KaTo Ce IPEACTaBAT HETHO KbM —IPYTH JOXOAW/(3ary0u) OT JeHHOCTTA.

HemonerapuuTte oT4eTHE 00EKTH B OT4ETa 32 PMHAHCOBOTO CHCTOSIHHE, ITBPBOHAYATHO ICHOMHUHHUPAHY B
qy)KJIeCTpaHHa BajyTa, Ceé OTYMTAT BHB (DYHKIIMOHAIHATA BallyTa KAaTO C€ MpHara HUCTOPHYECKHST
OOMEHEeH Kypc KbM JlaTaTa Ha OlepalnusaTa 1 MOCIeIBalllo He Ce MPEOLICHSBAT M0 3aKITIOYUTEICH KypC.

2.4 UmoTH, MamIuHu U cbopbi:kenus (MMC)
Nmorute(6e3 crpagure), MalmlMHUTE €W 000pyOBaHETO (IBJITOTpaiiHM MaTepHallHd aKTHBH) ca

MPEACTaBCHU BbB (PMHAHCOBUS OTYET 110 Ce0SCTOMHOCT (IIeHa Ha MPHUI00MBaHE), HaMajIeHa ¢ HaTpylaHaTa
amopru3zanus (0e3 3eMuTe) U 3aryouTe oT 00e3IeHKA.
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ITvpeonauanno npuoodbusane

[Tpu mppBOHAYATHO MPUIOOMBaHE UMOTUTE, MAIIMHUTE U OOOPYABAHETO CE OIEHSIBAT MO CeOSCTONHOCT,
KOATO BKIIIOYBA IMOKYyIIHATa I€Ha, MUTHUYCCKUTEC TaKCU U BCUYKU JPYTH IIPEKU Pa3sxoiu, HGOGXOIH/IMI/I 3a
MPHUBEXKJIAaHE HAa aKTHBA B PabOTHO chcTosiHUE. [IpeknTe pa3xoay OCHOBHO Ca: pa3Xo/u 3a MOATOTOBKa Ha
o0ekTa, pa3xoay 3a bpBOHAYATHA JOCTaBKa M 00paboOTKa, pa3XoJHuTe 3a MOHTaX, Pa3XxoaH 32 XOHOPapH
Ha JIMIa, CBBbP3aHU C MPOEKTa, HEBH3CTAHOBAEMH HAHBLH, Pa3XOJW 3a KaNmUTAJIM3UpPAaHU JUXBH 32
KBalTM(UIMPAHN aKTUBU U JIp.

Pasxoaure no 3aemu 3a npugodbusane Ha IMC ce oTYMTAT KaTO TEKYIIH Pa3XOoH Mpe3 Mmepruoja 3a KOUTo
ce orHacar. PasxomuTe Mo 3aeMM ce KalmWTalIM3UPAT,KOraTo ca W3MbIHEHH ycioBuiara Ha MCC 23
Pazxonu no 3aemu .

JpyXecTBOTO € ONpeaeiuio croiHocTeH mpar ot 500 IB., Mo KOHUTO NpUAOOUTHTE aKTHBH HE3aBUCHUMO,
Ye MpHUTeXaBaT XapaKTEpUCTHKATa Ha IBJITOTPAEH aKTUB, CE U3MHCBAT KaTO TEKYILl

pa3xoJ B MOMCHTA Ha HpI/I):[O6I/IBaHeT0 HM.

ITocneosawio ouenagane

N36panusT ot [pyKecTBOTO MOAXOJ 3a IMOC/eABalila OajaHCOBa OIEHKAa Ha MMOTHTE(0e3 crpaamre),
MallMHUTEe U obopyABaHETO € Mojena Ha cedecroiHocTTa 1o MCC 16 — cebectoifHOCT, HamalieHa ¢
HaTpynaHUTe aMOPTH3allMU U HATPYyMaHUTE 3aTyOu OT 00e3IeHKa.

Crpaaure (c M3KIIOYCHHWE HAa WHBECTUIIMOHHUTE WMOTH), CHCTOSIIH CE TJIABHO OT XOTEIH U OQHCH, ca
MPEICTABeHU IO CIpaBeIIMBa CTOWHOCT, HAa 0a3a pEJOBHU OIEHKH OT HE3aBHCHUM BBHILIECH OILCHHTEI,
HaMajicHa C IIOCJIeABallaTa aMopTH3auus Ha crpaaure. HarpymaHata aMopTusanusd KbM JaTaTa Ha
IIPEOLIEHKAaTa Ce EIMMHWHMpa Cpelly OTYETHATa CTOMHOCT Ha aKTHUBAa M IIOJNyYeHaTa HETHAa CyMma ce
KOPUTHpAa ¢ IIPEOLEHEHATa CTOMHOCT Ha aKTUBA.

YBenuueHusITa B OanaHcoBaTa CTOMHOCT, IPOM3TUYAIIM OT MPEOIICHKA Ha CTPaJnuTe, ¢ IPU3HABAT B IPYT
BCEOOXBATEH J0XOJ U Ce HATPYIBAT B COOCTBEH KalUTal B CTaTUsATA ,,Pe3epB oT npeonenku”. Hamanenue,
KOCTO KOMIICHCHPAa MPE€AXOAHU YBEIUUYCHUA OTHOCHO €IMH U CbIIl aKTHB, CC IIpHU3HaBa B ApPYr BCCOGXBaTeH
JIOXO/ IO CTETNIEHTa Ha CHILECTBYBAIIO KPEAUTHO CajI0 B pe3epBa OT MPEOLIEHKU MO OTHOIIEHNWE Ha TO3U
akThB. HamaneHuero, mpu3HaTo B Jpyr BceoOXBAaTEH JIOXOJ, HaMalsiBa cymara, HaTpynaHa B COOCTBEH
KamuTaa B cTaTusTa ,,Pe3epB or mpeotieHkn”. Beuuku apyru HaMajieHUs, HaABUIIABAIN TOBA KPEAUTHO
caljio, cé OTHAacAT B OTYETa 3a BCEOOXBAaTHHA 10XoA. [Ipw oTmuCBaHE Ha MNPEONCHEHUTE AKTHBH
HaTPYMaHUAT 32 TAX IPEOIICHBUEH PE3EPB CE MPEXBHPIISA B YBEIHUCHNE HA Hepa3Ipee/ieHaTa meyaunoa.
[TocneqnaTa olleHKa Ha CTpaguTe MO CIpaBeanBa cToitHOCT € oT 2012 romuHa

Ilocneosawu pazxoou

[MocnenBammre pa3zxomu ce NpuUOaBIT KbM OanaHcoBaTa CTOWHOCT Ha aKTHBAa WM CE OTYUTAT KAaTO
OTJCJICH aKTHB, CaMO KOraTo ce odakBa, ye J[py)XecTBOTO Iile MONy4d ObICIIA MKOHOMHYCCKH HM3TOIU
CBBp3aHU C ymorpebara Ha TO3W aKTHB M KOraTO OTYETHATa UM CTOHHOCT MOXeE Jia ObJe IOCTOBEPHO
omnpezenena. Bendku apyru paszxonu 3a MOAApPHKKa M PEMOHT CE OTpa3siBaT B OTYETa 3a BCEOOXBATHUS
JI0XOJ1 32 TIepHOo/ia, B KOMTO ca U3BBPIICHH.

Memoou na amopmusayusn

3emsTa He ce aMOpTHu3npa. AMOpTI/I3aHI/I$ITa Ha OCTaHAJIMTEC UMOTH, MallIMHU U CbOPBKCHUA CC HAUUCIIABA
10 JIMHEHHUST METOJ C IIeN pasmpeneisHe Ha pa3iukaTa MEeXIy OajaHcoBaTa CTOMHOCT M OCTaThbuHATA
CTOMHOCT BBPXY ITOJIC3HHS KMBOT HAa aKTHBHUTE, KAKTO CJICIBA:

Crpagu 30-79 rooguun
MamuHu U CbOpbKEHUs 5-20 ronuHA
MoTopHM TPEBO3HHU CPEACTBA 5-20 ronuHA



AJIBEHA Al
MNPUJIOKEHUA KbBM UHAUBUAYAJIEH ®PUHAHCOB OTUHET (ITPOABJKEHHUE)
30 CEITEMBPH 2013 T'.

CronaHCKH HHBEHTAP 5 roguHu

OcraTpbyHaTa CTOMHOCT M IIOJIC3HUS JKMBOT Ha aKTHBHTE CE mpepasriexaar, 1 ako € HeO6XOZ[I/IMO, ce
IMpaBAT CbOTBETHU KOPCKIIUM KbM BCAKaA JaTaTa Ha U3TOTBAHC HA (bI/IHaHCOBI/IH OTYCT.

Obe3yenka Ha akmuegu

banaHcoBHuTe CTOMHOCTH Ha MMOTHTE, MAIIMHUTE U O00OPYABAHETO MOUICKAT Ha Tperyien 3a 00e3leHKa,
KOraTo ca HaJIUIe ChbOMTHUS MM IPOMEHHU B 0OCTOSITENICTBATA, KOUTO TIOKa3BaT, 4e OanaHcoBaTa CTOWHOCT
Ou MorJTa J1a ce OTMYaBa TPAHHO OT BH3CTAHOBMMATA UM CTOMHOCT. AKO Ca HAJIMIIE TAKMBA MHIUKATOPH,
4ye MPHUOIU3UTEITHO OMpEIe/icHaTa Bb3CTAHOBHMA CTOMHOCT € TO-HHCKa OT TAXHaTa 0ajaHCcoBa CTOMHOCT,
TO TIOCIIEIHATA CE€ M3IHMCBA 10 BH3CTAHOBMMATAa CTOMHOCT Ha aKTHBHTE. BB3CTaHOBMMATa CTOMHOCT Ha
UMOTHUTE, MAIIMHATE U OOOPYIBAHETO € MO-BHCOKATa OT JBETE: CHpaBeIMBa CTOMHOCT 0e3 pas3xoau 3a
npojaxba WM CTOWHOCT B ymoTpeba. 3aryoute oT 00e3IeHKAa CE€ OTYMTAT B OTYETa 33 BCEOOXBATHHS
noxon (B meyasnbarta wim 3arybaTta 3a TOAMHATA).

Ileyanou u 3a2you om npooarxcoa

JIbarorpaliHUTe MaTepHAIHH aKTHBH C€ OTIHMCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHHE, KOraTo Ce
M3BAIAT TPAMHO OT ymoTrpeda M HE ce OYaKBaT OT TSIX OBAEIIM CTOMAHCKH M3TOAM WK Ce MPOaajar.
[TewanOure u 3aryoute ot npogaxda Ha UMC ce onpenensaT KaTo ce CpaBHAT MPUXOAUTE OT IpoaakOara
c OajaHcoBaTa CTOMHOCT Ha aKTUBa W Ce NMpPU3HABAT B mevajbara wiaM 3arybara KbM JgaTtata Ha
npoaaxbata. Te ce mocouBar HeTHO, B ,,JIpyru moxomu/(3aryOu) OT JIEHHOCTTa”, HETHO Ha JIMIleBaTa
CTpaHa Ha OTYeTa 3a BCeOOXBaTHUSA JA0X0J (B MeyanbaTa WM 3arybaTa 3a roIuHaTa).

2.5 UHBeCTHIIHOHHHA UMOTH

VHBECTUIIMOHHUTE UMOTH HaH-4eCTO MPEACTABISBAT PECTOPAHTH, OApOBE U JAPYTH CTPajid, U3IMOI3BaHH
KaTO TYpPUCTUYECKH OOCKTH, KOMTO HE Ce€ MOJ3BAT, HO CE MPUTEeXKaBaT OT J[pyKecTBOTO, 3a 1a ObaaT
OoTAAaACHHU I10 (I)OpMaTa Ha OIICPAaTUBCH HACM. HHBCCTI/IHI/IOHHI/ITC HMOTHU CC OLICHABAT IIO CIIpaBCIJIMBa
CTOMHOCT, TpEACTAaBIsABAllld [a3apHa I[EHA, ONpPEACHsSHA OT HE3aBUCHMH OICHHUTEIH EXKETOTHO.
[TpomenuTe B CripaBe/yIMBaTa CTOWHOCT CE MPU3HABAT B OTYETa 32 BCEOOXBATHHS JOXO/ B Te4anoara miH
3arybata. VIHBECTUIIMOHHH UMOTH Ca T€3HM MMOTH, KOMTO IBJITOCPOYHO CE IbPKAT OT JPYKECTBOTO 3a
JOXOIM OT HAaeMH W/WIK 3apajid BHTPEIIHOTO YyBEIWYCHUE Ha TAXHATa CTOMHOCT. llewanburte wim
3ary61/1Te OT MPOMCHUTE B CIIpaBCajIinBaTa CTOMHOCT Ha MHBCCTUIITUOHHHUTEC UMOTH CC OTUHUTAT B OTUECTA 34
BCceoOXBaTHHUS N0X01 (B rmevandara wiM 3arybaTta 3a roguHaTa) KbM CTaTHs “IpyrH A0Xxoau/(3aryou) ot
NeWHOCTTa, HETHO  3a Iepuoja, Impe3 KOHWTO ca BB3HUKHAIW. PeanusupaHute NOpUXOAH OT
WHBCCTUIIMOHHU UMOTU CE€ NMPCACTaBAT B CTaTUA ,, [IPUXOAN OT HaeMu~ Ha OTYeTa.

Tpanchepyn oT W KbM TIpynata “WHBECTHIIMOHHM HMMOTH~ C€ TMpaBsAT, KOraro HMMa IpOMsSHAa BBHB
(YHKIMOHATHOTO TpeAHA3HAUYEHHWEe M 1N Ha JaJeH HWMOT. B ciydail Ha mpeXBBPISHE OT
“UHBECTULMOHHA UMOTH KbM “HUMOTH 3a H3MOJI3BAaHE B COOCTBEHATA JIEMHOCT’ aKTUBBHT CE 3aBEXKIa B
HOBaTa CH Tpyla [0 HaMepeHa UCTOPHYECcKa I[eHa, KOATO MPEICTaB/IsIBa CIPaBeIMBaTa My CTOMHOCT KbM
Jatata Ha MpeXBbpIisiHETO. [Ipyu mpexBBbpisiHE OT “UMOTH 3a M3IMON3BaHE B COOCTBEHATa JEHHOCT  KbM
“MHBECTHIIMOHHM WMOTH~, aKTHBBT CE€ OIEHSABAa IO CIpaBeyIMBaTa My CTOMHOCT Ha Jarata Ha
MPEXBHPIISHETO, KATO pa3liKaTa o OallaHCcoBaTa My CTOWHOCT C€ TPENCTaBs KaTO KOMIIOHEHT Ha OT4YeTa
3a BceoOXBaTHUS J0X0A (B JPYyrd KOMIIOHEHTH Ha BCEOOXBATHHUS JIOXOA) M C€ MpEACTaBs KbM
“ImpeolieHbYEH pe3epB — IMOTH, MAIlIMHKA U 000py/IBaHe” B OTYETA 33 IPOMEHHUTE B COOCTBEHHSI KaIUTAIL.

2.6 HemaTepuajgHu aKTUBHU

Paszxoam mo nmpumoOuBaHe Ha MATEHTH, JIUIEH3H, COPTYep U PUPMEHU MapKH C€ OTYUTAT KAaTO aKTHB IO
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HCTOpPHYECKa CTOMHOCT HaMaJIeHa ¢ HAYMCICHUTE OT IIPHI00MBAHETO UM aMOpTH3alus U oOe3lieHKa. Te
Ce aMOPTH3HPAT TI0 JTUHEHHUS METO/ 3a Meprojia Ha TEXHUS MOJIE3€H KUBOT, HO He ToBeue oT 20 ToauHu.
HeMaTepI/IaJIHI/ITe AKTUBU HE CC€ HpGOHeHHBaT. P’LKOBOIICTBOTO I/I3B’prlIBa TOOUIIIHHN npernezu/l Ha
MOJIeXKAIINTE Ha 00C3IIEHKA aKTHUBHU U B CJIy4auTe, KOraTto OalaHcOBaTa CTOMHOCT Ha aKTHBA € MO-BHUCOKA
OT HEropaTa BLE3CTAaHOBHMA CTOMHOCT, TOM ce 00€e31eHsIBa 10 BE3CTAHOBMMATa CH CTOMHOCT.

2.7 O0e3eHKA HA AKTUBUTE

AKTUBH, KOUTO C€ aMOPTH3WpAT, KaKTO M MHBECTULUUTE B IBIIEPHU MU ACOIUUPAHU TNPEAPHUSITHSI, Ce
MPEryieXx1aT 3a HAIU4YKMe Ha 00e3IeHKa, KOraTo ca HaJIMIle ChOUTHS MIIM MMa MTPOMsIHA B 00CTOSATENCTBATA,
MoJICKa3Ballly, 4e OaliaHcoBaTa CTOMHOCT Ha aKTUBUTE HE € BBh3CTAaHOBMMA. 3a 3aryba oT oOe3lleHKa ce
MpH3HABa CyMmaTa, C KoATO OanaHcoBaTa CTOMHOCT HAIXBBHPIsS BB3CTAHOBMMATa. Bb3cTaHOBMMATa
CTOIHOCT € MO-BHCOKaTa OT HeTHaTa MpOoAa)kHa CTOMHOCT M CTOMHOCTTAa B ymoTpeda. 3a Ja ce onpenenu
CTOMHOCTTa B YNOTpeOa, aKTUBUTE C€ TPYNUPAT B Hal-MaJKUTE BB3MOXKHU pasrpaHUYUMH CIHHHIIH,
reHepUpaIly MapudHU MOTOIIH.

2.8 GMHAHCOBM HHCTPYMEHTH

DUHAHCOBU aKTHBH

HpyxecTBoTO Kiacuduiupa cBoutTe (UHAHCOBH AKTHBH B CICAHUTE KATErOpHH: “‘3aeMH (KpemuTH) W
B3eMaHMS® W “aKTHBM Ha pa3loJIOKeHWEe W 3a mnpomax0a”’. Knacudukaiusra € B 3aBHCHUMOCT OT
CBIHOCTTA W IEJUTe M MpeIHa3HAYCHUETO Ha (UHAHCOBUTE AKTUBH KbM JaTara Ha TAXHOTO
npuao0uBaHe. PhKOBOACTBOTO ompesess Kiacu(puKanysara Ha (HUHAHCOBUTE aKTHBH Ha IPYKECTBOTO KbM
JaTaTa Ha I’bPBOHAYAIHOTO UM MIPU3HABaHe B oTYeTa 32 (DMHAHCOBOTO ChCTOSIHHE.

OOnuaiiHO JPYXKECTBOTO INpH3HABa B OTYeTa 3a (DUHAHCOBOTO ChCTOSHHE (DMHAHCOBUTE AKTHBHM Ha
“nmarata Ha TBpPTryBaHE” - JlaTaTa, Ha KOSATO TO € TOEN0 aHTKUMEHT JIa 3aKyU ChOTBETHUTE (PHHAHCOBU
aKTHBH. BcHuky ()MHAHCOBM aKTHBH C€ OIEHSBAT IO TSAXHATA CIPABEJIUBA CTOMHOCT ITUTIOC TPEKHUTE
pa3xolu 10 TpaH3aKIHITA.

duHAHCOBUTE aKTHBH C€ OTIHCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ha JAPYXKECTBOTO, KOTaTo
mpaBata 3a MoJydaBaHE Ha MApUYHHM CPENCTBA OT TE€3W AKTHUBU Ca W3TEKIIHM, WU ca MPEXBBPJICHU U
JPYXKECTBOTO € MPEXBBHPIMIIO CHINECTBEHATA YACT OT PHUCKOBETE M TOJ3HTE OT COOCTBEHOCTTA BBHPXY
aKTHMBa Ha JIPYro JAPYKECTBO (JIHIle). AKO JPYKECTBOTO MPOABIKABa Ja IbPKU CHIIECTBEHATa 4acT OT
PHUCKOBETE M TOJ3UTE, aCOIMHPAHH ChC COOCTBEHOCTTA Ha JaJieH TpaHchepupaH (UHAHCOB aKTHB, TO
npoab/KaBa na IpHU3HaBa aKTHBa B OTUYCTa 3a (1)I/IH3HCOBOTO Cl CBCTOAHUE, HO IIpH3HAaBa CbIIO U
00e31eYeHO 3ab/DKEHHUE (3aeM) 3a MOIYUYCHUTE CPEACTBA.

(a)Kpeoumu u e3emanus

Kpenutu u B3eMaHus ca HEICPUBATUBHU (PMHAHCOBU aKTHUBU ¢ (UKCHUPAHU WIIM YCTAHOBUMHU ILIAIIAHHUS,
KOMTO HE C€ KOTHpAT Ha aKTHUBEH Masap. Te ce oleHsaBaT B oT4YeTa 32 (PMHAHCOBOTO CHCTOSIHHE IO TAXHATA
aMOpTU3UpyeMa CTOMHOCT TPH HM3IOJI3BAHETO Ha MeToa Ha eeKTUBHATA JINXBA, HAMaJCHa ¢ HAaIpaBeHa
obe3rieHka. Te3nu aKTHBHM CE BKIIIOYBAT B rpylaTa Ha TEKYIIUTE aKTHBH, KOraTO MaTYPUTETBT UM € B
pamkuTe Ha 12 Mecella WM B OOMYAacH ONEPATHBEH I[MKBJ Ha JAPYKECTBOTO, a OCTAHAIMTE — KaTo
HETEKYIIH.

Taszmu rpyma (1)I/IHaHCOBI/I AKTUBU BKIIIOYBA: NPCAOCTaBCHU 3a€MU, TbPIOBCKU B3EMaHUA, IPYTH B3CMaHUA
OT KOHTpPAar€eHTu " TpEeTU JiMla, W IMapUYHUTE CPCACTBAa MW NAapUYHKU CKBHUBAJICHTU OT OTYCTa 3a
(DUHAHCOBOTO CBHCTOSIHUE . JIMXBEHHAT JOXOA MO “KpeOUTUTE W B3eMaHHATA” ce MpH3HaBa Ha 0Oa3za
edexTHBHA TMXBa, OCBEH MPH KPATKOCPOUHUTE B3EMaHHUsI IMOJT 3 Mecela, KbJIETO MPU3HABAHETO Ha TaKaBa
JMXBa € HEOCHOBATEIHO KAaTO HECHUIECTBCHO M B paMKUTE Ha OOMYAHWTE KpeAWTHH ycioBus. Toil ce
MpeICTaBsl B OT4YeTa 3a BCEOOXBATHHA J0XOA (B medyanbara wiM 3arybara 3a rofvHaTa), KbM CTaTHSTa
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,»(PHHAHCOBH MPUXOIH” .

Ha narata Ha Bceku OT4YeT 3a (PMHAHCOBOTO CHCTOSIHHE JAPY)KECTBOTO OICHSBA Tajid Ca HACTBIIUIN
ChOUTHS M OOCTOSTENCTBA, KOWUTO MOKa3BaT HAIMYMETO Ha OOCKTHBHHU [OKA3aTElCTBa, Hallaraiin
00e31IeHKa Ha KPEIUTUTE U B3eMaHUSATA.

(6)@unancosu axmueu Ha paznonodcenue u 3a npooaxcoa

duHaHCOBUTE aKTUBHU Ha Pa3NoNIOKEHUE U 3a Mpojaxba ca HellepUBaTHBHU aKTUBH, KOUTO ca IPUIOOUTH
C TakaBpa IIeJ MJIM He ca KiacuuIpanu B Apyra rpymna. OOW4aiHO Te IpeNCTaBIsBaT aKIUU WU ASJIOBE
B JIPYTH JIPY>KECTBA, MPUIOOUTH C MHBECTHUIIMOHHA e (MHBECTUIMH Ha PA3IIONIOKEHUE U 3a IpoJlak0a) u
ce BKIIIOYBAT KbM HETCKYIIUTE aKTHBH, OCBEH aKO HaMEPEHHETO Ha JIPY>KECTBOTO € Jia TW MpojaBa B
paMKuTe Ha cieaBammTe 12 Mecela 1 akTUBHO ThPCH KyITyBad.

OUHAHCOBUTE aKTUBH HA Pa3MOJIOKEHUE U 3 MPOJIaXkOa ce OICHSIBAT I10:

KbM Bcsika mara Ha oTyera 3a ()MHAHCOBOTO CHCTOSIHHE, PBHKOBOJCTBOTO TpEriiexkIa MPHUTEKABAHUTE
WHBECTUIIMM Ha pa3NoJOKEHHEe M 3a Mpojaxkda OTHOCHO HACTBIIBAHETO HA OTJACIHU CBHOWUTHS M
00cTosITENICTBA, KOUTO IOKAa3BaT HAIMYMETO HA OOCKTUBHU JIOKA3aTENCTBA, Y€ 3a OTACICH (MHAHCOB
aKTHB WM Tpyla aKTHBH MMa 00e3lieHKa. Te ce 00e3leHsBaT, ako 0alaHcoBaTa CTOMHOCT € MO-BUCOKa OT
OuaKBaHaTa UM BB3CTaHOBMMA cyMa. CymaTa Ha mpHU3HATaTa 3aryba oT 0OE3IeHKa € paBHA Ha pa3iIuKaTa
MCXKOY LI€HaTa Ha HpI/II[O6I/IBaHe, HaMaJiCHa C IJIalllaHusATa U Bb3CTaHOBMMATa UM CyMa, KOATO CC IIpruEMa
3a paBHAa Ha ceramHaTa CTOMHOCT Ha OYaKBaHUTE IPOTHO3UPYEMH OBJCHIM TMapUYHU IOTOLH,
JMCKOHTUPAaHU TI0 TEKYIl Ta3apeH JIMXBEH TMPOLEHT WM 4Ype3 HopMaTa Ha JIOXOAHOCT 3a CXOJIHHU
(UHAHCOBH aKTHBH.

Dunancosu nacugu u UHCMpDYMerRmu Ha coocmeen Kanumain

HpyxecTBOTO Kiacuduiupa JBJITOBM WHCTPYMEHTH W HHCTPYMEHTH Ha COOCTBEH KalMTal MU KaTo
(UHAHCOBH 3aJIBIDKEHUS WM KaTo COOCTBEH KAIMTal B 3aBHCHMOCT OT CBHIIHOCTTa W YCIOBHUSTA B
JIOTOBOP ChC CHOTBETHHSI KOHTPAr€HT OTHOCHO TE€3M UHCTPYMEHTH.

DUHAHCOBH MACHBH

duHAHCOBUTE NACUBHU BKIIOYBAT 3a€EMH (er}:[I/ITI/I), 3aABJDKCHUA KbM JOCTAaBUMIU U JPYT' KOHTPATrCHTH.
[TbpBOHAYATHO TE ce MPHU3HABAT B OajaHca MO CIPaBeIMBa CTOWHOCT, HETHO OT MPEKUTE Pa3XOAu MO
TpaH3aKIHsTa, & MOCICABAIIO — [0 aMOPTH3HUPyEMa CTOMHOCT MO MeTo/a Ha eheKTUBHATA JINXBA.

2.9 Marepuajnu 3anacu

MartepuanHuTe 3amacu ce MOCOoYBaT MO TO-HHCKaTa OT HMCTOpHYEcKaTa IIeHAa M HETHaTa peajin3yeMa
CTOMHOCT. Pa3xoapT mpu mHOTpeOJieHHE/M3NMKMCBaHEe C€ ONpeAeis MO MeToma “CpeaHO MpeTeryieHa” 3a
XpaHUTEIHUTE MPOIYKTH B PECTOPAHTUTE U ““IbpBa BXOAAIIA-IIFPBa U3XOMIA” 32 KOHCYMaTUBHUTE, 32 J1a
ce ToguepTae pazIMyHIs UM TPOU3XOJ U TNPWIOKeHHEe. MaTepuaHHUTE 3armacu ce OICHSBAT 110 [[eHa Ha
MpHUI0OBaHEe WK ceOECTOHHOCT, B KOATO C€ BKJIFOUBAT TPAHCIIOPTHHUTE PA3X0/IH, KAKTO U JAPYTH Pa3Xoan
3a Mpu00UBaHe.

Hernata peanusyema CTOMHOCT € paBHa Ha O4aKBaHaTa IIPOJaXKHATa LI€Ha, IPY HOPMAJIHO IPOTUYAHE Ha
JeHHOCTTa, HaMaJleHa C IIPSIKO CBbP3aHUTE C IIpojax0aTa pa3xonu.

2.10 ThbproBcku B3eMaHUs

T’LpFOBCKHTe B3€MaHUA CC IIpHU3HABAT IIbPBOHAYAJIHO IIO CIIpaB€AJIMBa II€HA, a BIIOCICACTBUEC I10
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aMOpPTHU3MpaHa CTOMHOCT (KaTo ce M3MOJI3Ba METOoJa Ha e(EeKTHBHHUS JIMXBEH IPOIEHT), HaMaJeHa C
eBEHTyaJlHa NpOBU3UA 3a oOesueHka. [IpoBusms 3a obe3leHKa ce NMpaBH B Clydail, 4e CHINECTBYBa
O0CKTUBHO JI0Ka3aTelcTBO, 4e J[pykecTBOTO HsiMa Ja ObJe B ChCTOSIHUE Jia ChOepe BCUYKH JIhIKUMH
CyMH, CBITIACHO ITbPBOHAYAJTHUTC YCJIOBUA IO OTHOHICHUEC HAa CHOTBCTHHUA pPa3ucT. 3HaunMu (I)I/IHaHCOBI/I
3aTPyIHEHUST Ha 3IBJDKEHOTO JIMIIE, BEPOSTHOCT 3a OOSBSBaHE B HECHCTOATEIHOCT WM JIMKBUAAINS,
(MHAHCOBO TMPECTPYKTypHpaHE WM HEBB3MOXKHOCT 33 HU3IUIAI[AHE HA JBJIra ce IpUeMarT KaTo
MHJIMKATOp, Y€ THPTOBCKOTO B3eMaHe € o0e3neHeHo. [Ipubansurennara oneHka 3a 3aryou OT CbMHUTEIHU
U HechOMpaeMy B3eMaHHs ce MpaBH, KOraTo 3a ChbOMpaeMOCTTa Ha IplaTa CyMa WJIM Ha 4acT OT Hes
CBHIIECTBYBa BHCOKA HECHTYPHOCT. HechOupaeMuTe B3eMaHHUs c€ U3IHCBAT, KOTraTo MPaBHUTE OCHOBAHUS
3a TOBA HACTHIIAT. ThPrOBCKH B3eMaHUs, IPOCPOUEHH 3a CPOK HE MOBEYE OT €HAa FOJIHA, HE Ce CUMTAT 32
obesneHenn.CymMaTta Ha IPOBU3MSATA € PaBHA Ha pasiMKaTa MeXIy OaJaHCOBaTa CTOMHOCT HAa B3€MaHETO
M CeraiiHaTta CTOMHOCT Ha OYaKBAHHTE 6’bI[eHII/I Mapu4yHu MMOTOUH, AUCKOHTHPAHH C IIbPBOHAYAJIHHUAT
eeKTHBEH JMXBEH INpoLeHT. bamaHcoBaTta CTOMHOCT HAa aKTMBA Ce HaMalsiBa 4Ype3 H3IOJI3BAHETO Ha
KOpPEKTHBHA CMETKa, a CTOWHOCTTa Ha 3ary0ara ce oTpa3sBa B OTYeTa 32 BCCOOXBATHHUS JI0XOJ KaTo ,,00I11
W aJMHHUCTpATHBHH paszxoan’. KoraTo majgeHo ThproBCKO B3eMaHe ce MPEleHn KaTo HeChOHpaeMo, TO ce
OTITMCBA OT KOPEKTHBHA CMETKa Ha ThProBCcKUTE B3eMaHus. IlocneaBaiio Bb3cTaHOBABaHE Ha CTOMHOCTTA,
KOSITO € OTIIMCaHa, Ce 0Tpa3sBa B YBEIUUCHHE HA ,,JPYTH MPUXOJH~ B OTUETA 32 BCEOOXBATHHS JOXO/I.

2.11 ITapuyHM cpecTBa M NAPUYHH eKBHBAJEHTH

[TapuyHuTe CpeacTBa M MAPUUYHUTE EKBUBAJICHTH BKJIIIOYBAT KACOBUTE HATMIHOCTH, Pa3IlIaIaTeIHUTE
CMETKH U KPaTKOCPOUYHMTE JICTIO3UTH B OaHKH, YNHTO OPUTHHAJICH MAaTyPUTET € JI0 3 Mecella.
3a 1menuTe Ha U3TOTBSHETO Ha OTYETa 33 MAPUIHUTE TTOTOITH
e  [MAPUYHUTE MOCTHIUICHHUS OT KJIUEHTH ¥ MapUIHHUTE TJIAIaHUS KbM JIOCTABUUIIH Ca MPEACTABEHU
opytHo, ¢ BratoueH JJ1C (20%);
® JIMXBHUTE 10 TOJTYYCHH KPESIUTH 32 OOOPOTHHU CPEACTBA ca BKIIFOUCHH KaTo IUIAIIAHE 32
OllepaTUBHA JIEHHOCT;
® JIMXBHUTE IO MOJTYYCHH MHBECTUIIMOHHH KPEIUTH Ca BKJIFOUCHH KaTo IUTANIaHe 3a pUHAHCOBATa
JIEWHOCT;
e [UIANIAHUATA, CBBP3aHH C H3TPAXKIAHETO HA aKTUBU I10 CTONMAHCKY HAYMH (B T.4. KbM
JIOCTABUUIIM ¥ TIEPCOHAJIA) Ca BKIIFOUECHHU KAaTO TUIAIIAHNS 32 HHBECTUIIMOHHA JICHHOCT;
e TpaiiHO OJIOKMPAHMTE MAPUYHHU CPEICTBA HE Ca TPETUPAHU KAaTO MAPUYHM CPEICTBA M HE ca
BKJIFOYCHH B OTYETA 32 TAPUIHHUTE MTOTOIH.

2.12 AKuMOHepeH KamuTajl

JIpy»KeCTBOTO OTYMTA OCHOBHUS CH KaITUTaJl 110 HOMHHAJIHA CTOMHOCT Ha PETMCTPUPAHUTE B ChJa aKIIHH.
ChriaacHO W3MCKBaHUATA Ha THPrOBCKHS 3aKOH M yCTaBa, APYKECTBOTO € [UTHKHO J1a (hopMHpa U pe3eps
“tonna PesepBen”, kaTo M3TOYHUIM HA (OHIA MOraT aa ObJaaT:

® Haii-MaJIKo eHa JeceTa OT mevyandaTa, KOSTO Ce OTIeNs OKaTO CPEICTBaTa BbB (hOHIA TOCTUTHAT
ellHa JIeceTa 4acT OT aKI[MOHEPHHs KalUTaj WM MO-TojisIMa 4YacT, ompe/erneHa mno pemieHne Ha OOIoTo
chOpaHue Ha aKIIHOHEPHUTE;

® cpejicTBATa, TONYYEHHW HaJl HOMHHAJIHATA CTOMHOCT Ha aKIMUTE MPH HM3JaBaHETO MM (IIPEMHEH
peseps);

® J[pyTY U3TOYHUIIM, TPEABHICHHU TI0 pemieHne Ha O0moTo chOpanue.
CpenctBata ot (hoHAa MOrar Jia ce M3MOJA3BaT CaMo 3a MOKPUBAHE HA TOJMIIHATA 3ary0a U Ha 3aryOu OT
npeaxoauu roauHu. Korato cpeictBaTa BBB (hOHAA JOCTHTHAT ONpEAeieHHs B ycTaBa MHHHMMAajeH
pa3Mep, CpeicTBaTa Haj Ta3d CymMa Morar ja ObJaT M3MOJ3BaHM 3a yBEIMYaBaHE Ha AKIIMOHEPHHS
KaruTall.
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OOWKHOBEHHTE aKIMH ce KIacu(PUIUpaT KaTo KanmuTtal. PazxomuTe mo eMucHATa Ha HOBU aKIUU, KOUTO
ca TMPSIKO CBBP3aHH C HEs, C€ OTYMTAT B COOCTBEHHS KallUTall KaTO HaMaJeHHE Ha MOCTHIUICHHUSTA OT
EMHUCHSITA, KaTO Ce eNMMUHUPA eeKTa Ha TAaHBIUTE BBPXY JI0XO/a.

Korato Ipy»xecTBOTO M3KylyBa COOCTBEHM aKIWH, TUIATEHATa CyMa, BKIIOYBAIIA U CHOTBETHUTE IMPSKO
CBBP3aHU JIOBJIHUTEIHH Pa3Xxoly, (HeTupaHa ¢ edeKTa Ha JaHBIUTE BBPXY JI0XOMa), Ce U3Ba¥aa OT
MPHHAJJISKAIINS Ha COOCTBEHUITUTE Ha J[py’)KeCTBOTO KalMTal, JOKATO 00OpAaTHO M3KYIICHUTE aKIUU HE Ce
o0e3cuItAT, mponaaatT win npeusnanar. OopaTHO U3KYTIEHUTE COOCTBEHH aKIMH Ca MPEACTABeHH B OTYETA
3a (DMHAHCOBO CHCTOSTHUE IO ce0ECTOMHOCT (1ieHa Ha MPHUI00MBAHE) KaTO ¢ TAXHATa CTOMHOCT € HaMaJjIeH
COOCTBEHHUSAT KamuTall Ha APYXKecTBOTO. Koraro Te3um akiuu MO-KbCHO Ce MpojaiaT WU IpeHu3/Iajar,
BCEKH TMPUXOJ, HETHPaH C MPIKO CBBP3aHUTE JOIMBIHUTEIHN Pa3XOJH MO TPAH3AKIMITA U ChOTBETHUS
NaHb4YeH e(eKT, ce BKIIOYBA B KamlWTala, MPHHAIJISKANl Ha coOCTBeHUIMTE Ha JIpyKecTBOTO, KbM
KOMIIOHEHTa “Hepa3mpeeneHa neyanoa”.

[IpeoneHBUHUAT pe3epB — IMOTH, MAIIMHK U 000pyIBaHe € popMupaH OT:
a)IOJIOKHTEITHATA PA3lIUKa MEXKJy OallaHCOBaTa CTOMHOCT HAa MMOTHUTE, MAIIMHHUTE U O0OPYIBAHETO H
TEXHUTE CIPABEUIMBY CTOMHOCTH KbM J]aTaTa Ha W3BHPIIBAHE HA BCSKA MPEOLICHKA; U
0)NoNOKUTENHATA pa3inKa MEXIy OallaHcoBaTa CTOWHOCT Ha MMOTH, OTYUTAHM B rpynara ‘“UMOTH, 32
W3IION3BaHE B COOCTBEHA JIEWHOCT”’, W TSIXHATa CIpaBeUIMBa CTOMHOCT HA JaTaTa, Ha KOSTO TE Ce
TpaHcepupar B rpynara Ha “MHBECTHIIMOHHU UMOTH .

EdexTbT HA OTCpOUeHHTE AaHBIM BHPXY MPEONCHBYHHS PE3EpPB € OTPA3eH AMPEKTHO 32 CMETKA Ha TO3M
pesepB. [IpeolleHBUHUAT pe3epB ce MPEXBBbPIS KbM KOMIIOHEHTa ,, HATPyNaHW Me4ajaOu”, KoraTo
aKTHBUTE C€ OTINHUCBAT OT OTYera 3a (UHAHCOBOTO CBHCTOSHWE WJM €A  HAITBJIHO
amopTu3upaHu.IIpeollecHbUHUAT pe3epB MOKpPHBA O0C3LEHKH Ha aKTHBHUTE, C KOUTO TOH € cBbp3aH.Toi
MoXe Ja ObJe HW3ION3BaH MpH pealu3alusara Ha JUBUJICHTHATA W KallMTAJOBAa IONMTHKA Ha
JPY>KECTBOTO CaMo CJIEH MPEXBBPJISTHETO My KbM KOMITOHEHTA “Hepa3mpeaeneHa neyainoa’”.

2.13 THpProBcKU 3aabJKEHHS

THpProBckUTe W APYrH 3aIbJDKCHUS CE OTYHTAT IO CIPaBeIJIMBAa CTOMHOCT Ha 0a3a CTOMHOCTTa Ha
opurHHaIHUTE (GakTypu (LleHa Ha MPHUAO0OMBAaHE), KOATO CE NpUeMa 3a CIpaBejiuBaTa CTOMHOCT Ha
cleikara M e ObJe M3MIaTeHa B ObJeIie Cpelly NOJydeHUTe aKTUBH M yCIyrd. B ciydante Ha
pas3CpoyuCHr IIalllaHusg Hall obnuainus KpE€OAUTCH CPOK, IIPpHU KOHUTO HEC € NPCABHUACHO AOIBJIHUTCIHO
MJallaHe Ha JUXBa WM JIMXBaTa 3HAYUTEIHO CE€ pas3iinyaBa OT OOMUYalHUS Ma3apeH JINXBEH IPOIEHT,
3abJDKEHHSITAa CE OLIEHSBAT IIbPBOHAYAJIHO IO TAXHATA CIpPaBEIJUBa CTOMHOCT, a IOCIEBAILO — IO
aMoOpTH3UpyeMa CTOMHOCT, cjel MpUCHaJaHe Ha MHKOPIOpHpaHaTa B TIXHATA HOMHHAJIHA CTOWHOCT
JIMXBa, OIIPEe/ie/ieHa 110 MeTo/la Ha epeKTUBHATA JIMXBA

2.14 JInXBOHOCHH 32eMH M IPYrH NpHBJIeYeHN (PUHAHCOBHU pecypcu

3aeMuTe Ce MPU3HABAT MMbPBOHAYAIHO 110 CIPABEIIMBA CTOMHOCT, HAMaJieHa C HAPaBEHUTE PAa3XO/H MO
M3BBPIIBAHETO HA TPaAH3aKIUATAa. B IOCIIEACTBHE 3a€MHUTE C€ OTYMTAT 10 aMOPTH3UpyeMa CTOMHOCT;
BCiKa pasjimka MCEKAY AbDKUMHUTEC IUIalllaHUuA (He’TI/IpaHI/I C pasxoguTe 110 HU3IBBPIIBAHCTO HaA
TpaH3aKI[MHUTE) U CTOWHOCTTAa Ha 3aeMa Ce MPH3HaBa B OTYETAa 32 BCCOOXBATHHUS JOXOJ Mpe3 Mepuoja Ha
3aeMa, KaTo ce M3I0JI3Ba MeTo1a Ha e()eKTUBHATA JINXBA.

3aemuTe ce KIaCH(PHUIMPAT KAaTO KPATKOCPOUHHU 3aIbJKEHHS, OCBEH ako J[pyKeCTBOTO MMa 0e3yCIOBHO
NpaBo Jia OTCPOYM YPEKIAHETO Ha 3aJbJDKCHHETO 3a IMepHoj Hal-mManko 12 mecera cien Kpas Ha
OTYETHUSI TIEPUOL.
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[ewanbure u 3ary0Ourte ce mMpU3HABaT B OTYETa 3a BCeOOXBATHHUs J0Xon (B mevanbara Wi 3arybara 3a
rojiiHaTa) Karo (MHAHCOBH MPHUXOAM WM pa3xomd Mpe3 Iepuoja Ha aMOpTHU3alUsl WIH KOTaTo
3aABJDKCHHUATA C€ OTIIMIIAT WM pEaAyIrupar.

2.15 TekyllM U OTCPOYEHH TAHBIH

TekymuTe AaHbIM BBPXY Iedandara ca ONpPEACICHH B CHOTBETCTBHE C M3UCKBAHHATA HA OBJITapCKOTO
JaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 32 KOPIOPATHBHOTO IOJOXOAHO obsarane. HoMuHanmHata 1aHb4HA
ctaBka 3a 2013 e 10% (2012: 10%).PpkoBOACTBOTO MEPHOAMYHO MPEOLIEHIBA MO3UIIUUTE CH, OTPAa3eHU B
OJaHBYHUTE JCKIapaliiy, 110 OTHOUICHUEC Ha O6CT05ITCJICTB3, B KOUTO IMPUIIOKHNMATa JaHbYHA HOPpMAaTUBHA
ypenda € 0oOeKT Ha WHTEpIpeTans W OTYMTa MPOBU3UH, KBAETO € HeoOXOJUMO, 38 CYMHTE, KOHTO CE
O4aKBa J1a ObJaT IBDKAUMU KAaTO JaHbIIH.

OTcpoueH aHbK ce HAYUCIsIBA MO OANaHCOBUSI METOJl 32 BCHUKM BPEMEHHU PA3IIUKH, SIBSBAIIN CE MEKIY
JaHbYHATA OCHOBA Ha aKTUBUTE W TNACHBHTE M OTYETHATA UM CTOWHOCT B OT4Yera 3a (PUHAHCOBOTO
cbCTOsTHME. AKO obade, JaHBYHUTE BPEMEHHH PAa3JIMKH BB3HUKBAT OT IIBPBOHAYAIHOTO NMpPU3HABaHE Ha
aKTHB WJIM MacUB, TIPH KOETO HE € 3acerHata HUTO CYETOBOJHATA, HUTO JaHbUHATA Tevyanda (3aryda) mo
BpEME Ha TpaH3aKUUsATa, TO Ta3W pasjidKa HE ce Oc4YeToBOIsBA. [IpyM M3uMCIsBaHE HA OTCPOYEHUTE
JIAHBIU CE U3IOJ3BAT JJaHbUYHUTE CTaBKH (M HOpMAaTHBHA ypen0a), NeCTBal KbM Kpasi Ha BCEKH OTYETCH
MEpUOJ, KOUTO CE OTHACAT 32 MEPUOJUTE Ha 0YAKBAHOTO OOpPATHO MPOSIBICHHE HA JAHBYHUTE BPEMEHHU
Pas3JIuKH.

OTcpoqu OJaHBYCH aKTHB C€ IIpU3HaBa CaMO B cnyqaf/i, € € BCPOATHO HAJIUMYMETO Ha JOCTATBHYHHU II0
pa3mMep ObJely obJiaraeMu Mevaaou, Cperly KOUTO TE3U aKTHUBH Ja MOTaT Ja ObJaT U3I0JI3BaHH.

2.16 Jloxoau HA HAETH JIUIA

IMnanoBe ¢ nepuHUPaHN BHOCKH

[Inan ¢ nedpmHMpaHM BHOCKM € IUIaH 3a JIOXOM CIe] HAaIyCKaHe, cropex KoiTo [lpykecTBOTO Iulama
BHOCKM Ha JIpyro JHIle W HSAMAa HUKAaKBH NPaBHU WM KOHCTPYKTHBHH 3aJbJDKEHHs Ja IUIala
JNOIBITHUTEHU CyMH ciefl ToBa. OCHTypsBaHETO HAa TMEHCHUHW M0 TUTAHOBE 32 JIepUHUpAaHU BHOCKU €
3abIDKEHHE Ha OBJIrapckara JbpkaBa. PasxomuTe mo aHrakxumMeHTa Ha JIpy»KeCTBOTO fa IpeBexnaa
BHOCKH TI0 TUIAHOBETE 32 JIeQUHUPAHH BHOCKH, CE TIPU3HABAT TEKYIIO B 1e4ajiOu 1 3aryou.

IMnanoBe ¢ nedpuHUpanu 10Xoau

[lnan ¢ nedbwHUpaHu AOXOAM € IJIaH 32 JOXOJM CJej HalyCcKaHe, pa3liidyeH OT IaH ¢ JehuHUpaHu
BHOCKU. HetHoTo 3ambinkenue Ha JIpy»XecTBOTO 3a TUIaHOBE C IEPUHHUPAHH JIOXO/IN CE NU3YUCISIBA KATO Ce
MPOTHO3Hpa cyMaTa Ha OBJEIUTE JOXOIH, KOUTO CIYKUTEIUTE ca MPHIOOHMIN B 3aMsIHAa Ha CBOUTE
YCIAYTH B TEKYIIHsI ¥ TPEIXOMHU MEPUOAN; M TO3M JOXOJ Ce JUCKOHTHPA, 3a Jia ce ONpelell HeropaTa
HAaCTOSIIIA CTOMHOCT.

JpyXecTBOTO UMa 3aIbJDKEHHE 3a M3IUIAIIaHe Ha JIOXOJ P HaIlyCKaHe Ha TE3U CBOM CITYXKHTEIU, KOUTO
ce MEHCHOHHpAT B CHOTBETCTBHE C M3WCKBaHMATa Ha wi. 222, an. (3) or Komekca nHa Tpyma (KT).
CwobOpazno Te3u pasnopenou Ha KT, mpu mpekpaTsBaHe Ha TPYAOBHs JIOTOBOP HA CITY)KUTEN MPUIOOMT
MPaBo Ha TEHCHs, padoTomaTeNsIT My M3IJIama obe3leTeHne B pa3Mep Ha JJBE MECEYHH OpYTHH pabOTHU
3amaTd. B ciaydaid, 4e ciyKuTensaT € padoTHII IpU ChIUS paboTomarten npe3 nocieauure 10 roguHu ot
TPYAOBHS MYy CTaX — MMa TpaBO Ha 00e3lIeTeHHE B pa3Mep Ha OPYTHOTO My TPYAOBO Bb3HATPaKACHHUE 32
cpok or 6 Mmecena. KpMm marata Ha ordera 3a ()MHAHCOBOTO CHCTOSIHHE PBHKOBOJCTBOTO OIICHSIBA
NPHOJIM3UTENTHHST pa3Mep Ha TOTCHIMAIHUTE Pa3xoId 3a BCHYKU CIY)KUTEIH, Ype3 W3MOI3BAaHETO Ha
METOAda Ha IMPOrHO3HUTE KPEAUTHHU CAWHHUIIU. HpeZ[BHZ[ (I)aKTa, e MpeaoCTaBAHCTO Ha TYPUCTUYCCKHU
YCIIYTH € Ce30HHA JICHHOCT, He3HAYUTENICH € OpOsT Ha IMepCoHaNa ¢ HEMPEKbCHAT TPYIOB CTAX MEXIY 5 H
10 roguHM.

Jloxonu mpu npekpaTtsiBaHe
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Jloxomu mpu MpeKpaTsiBaHe ce MPU3HABAT KaTo pa3xoj, koraTto J[pyXKecTBOTO ce € aHTa)Xupaso sICHO, Oe3
peanHa BB3MOXKHOCT 3a OTKa3, ¢ O(QHIMaleH MOAPOOEH IJIaH, ¢ KOMTO WM Ja TPeKpaTd pabOTHH
OTHOIIIEHHWS TIpeAM HOpPMajHaTa JjaTa Ha IEHCHOHWpPaHEe, WM Ja MPENOCTaBH OOE3IIETEHUS IPH
npeKpaTsBaHe, B pe3y]TaT Ha MPEIJIOKEHHUE, HAlPAaBEHO 3a HAaChpyaBaHE Ha JIOOPOBOJIHOTO HAITyCKaHE.
Jloxomu mpu TpeKpaTsBaHe 3a TOOPOBOJIIHO HAIyCKaHEe ca MPU3HATH KaTo pa3xol, ako JIpyxecTBoto e
OTIIPABUIIO O(HUIIHAIHO IIPEIJIOKEHHE 3a JOOPOBOIHO MPEKpaTABaHE U € BEPOsATHO, ue odeprara iie Obe
npuera, a OposiT Ha MPUEITUTE MOXKE JIa C€ OLCHU HAASKIHO. AKO 00C3IIETEHHs Ce ABJDKAT 32 MOBEYE OT
12 Meceria ciie Kpast Ha OTYETHHUS TIEPUOI, T€ C€ TUCKOHTHPAT J0 TAXHATA HACTOAIIA CTONHOCT.

KpaTkocpoyHu 10X0QM HA HAETH JIHLA

3ambpiKEHHs 3a KPaTKOCPOUHHUTE JOXOAM Ha HACTH JIMIA CE OLEHSBAT Ha HEAWCKOHTHpaHa 06asa M ca
OTYETEHH KaTO Pas3xoj KOraTo CBBbP3aHUTE C TAX YCIYTH ce MmperocTaBsat. I[lacue ce mpu3HaBa 3a cyMaTa
KOSITO Ce OYaKBa Ja Objie U3ILUIaTeHa MO KPaTKOCPOUYEeH OOHYC B Map WIIM IJIAHOBE 3a Paslpe/ielicHue Ha
meyanbara, ako J[py:KecTBOTO MMa TIPABHO MM KOHCTPYKTHBHO 3ab/UKEHHE Ja 3aIUIaTH Tas3d CyMa KaTo
pe3ynTaT OT MUHAIK YCIYTH, IPEIOCTABEHN OT CITY)KHTEN, U 3ab/KEHHETO MOXKE JIa CE OIIEHH HaIEXKTHO.
JIpy»KeCcTBOTO MpH3HABA KATO 3aIbJDKEHHE HEAMCKOHTHPAaHATa CyMa Ha OICHEHHWTE Pa3XOAd IO IUIaTeH
TOAUIICH OTIIYCK, OYaKBaHHU Jia 6’bIIaT 3aIlJIaTCHU Ha CIIYXXHUTCIIUTE B 3aMsAHA Ha TpyJda UM 3a USMHUHAJIUA
OTYETEH TIEPHO]I.

2.17 IllpoBu3un

[IpoBu3um 3a mpaBHU HCKOBE C€ IMPHU3HABAT KOrato JIpyKecTBOTO HMa CETrallHO IIPaBHO WU
KOHCprKTI/IBHO 3abJIDKCHUC KaTo pe3yJ1TaT OT MHHAJIN C’I)6I/ITI/I$I; HO-BepOSITHO € Ja BBb3HHKHAT
(OTKOJIKOTO Ja HE BBSHI/IKHaT) N3XO0OAIIN HapI/IqHI/I IIOTOLM 3a IIoracsBaHC Ha 3adbJDKCHUECTO U KOraTto
MOKE HAJICKIHO Ja Ce OMpeNneNid cymMaTa Ha caMoTO 3aabibkeHue. IlpoBusuu 3a Obaemu 3aryou ot
JIEHHOCTTa HE ce IpU3HaBart.

[IpoBu3umTe ce oleHsIBaT Ha 0a3a Hai-100paTa MPUOIN3UTEIHA MPEICHKAa Ha PhKOBOJCTBOTO KbM JaTaTa
Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHHUE 3a Pa3XOAUTE, HEOOXOAMMH 33 YPSKIAHETO Ha ChOTBETHOTO
3aIbJIKEHUE.

KOI‘aTO nUMa HAKOJIKO HOIIOGHI/I 3abJIDKCHU A, BGpOHTHOCTTa J1a BB3HHUKHAT U3XOOS1THN HapI/I‘IHI/I II0TOLM 3a
TSXHOTO TIOTacsiBaHE CE OICHSBA KaTO C€ B3eMa MPEABU[ IETus Kiac OT 3aabibkeHus. [IpoBusus ce
HpI/I3HaBa I[OpI/I U B CJ'IyLII/ITe, B KOHUTO BGpOHTHOCTTa J1a BBb3HUKHEC HU3XOIAIL] napnqu IIOTOK 3a JaAC€HO
3aIbJKEHHE B Kjlaca ¢ MaJiKa.

2.18 Ilpu3naBaHe Ha PUXOUTE

[IpuxoauTe BKIIOYBAT CIOpaBeAJMBaTA LIEHA HA MPOJAJNECHUTE CTOKU M YCIYI'M, HETHO OT JAaHBLU BBPXY
nobaBeHaTa CTOMHOCT M MPEJOCTaBeHN OTCTHIKH. [IpUXoau ce mpu3HaBaT KaTo cie/Ba:

(a) IIponax6a Ha cTOKH — Mpoaaxbda Ha eapo

[Tpuxoaure OT MpoAaKOM Ha CTOKU Ce MPH3HABaT, KoraTo [IpyKeCTBOTO € JOCTaBMJIO HA KIMEHTA, a
KJIMEHTa € MPHEN CTOKHTE, U ChIIECTBYBa M3BECTHA CUTYPHOCT, Y€ B3eMaHETO OT mpoaaxodara mie 0bae
cbOpaHo.

(0) Iponaxba Ha CTOKK — MPogaXKOU Ha APEOHO
[Tpuxoaute OT MpoaaxOM Ha CTOKU ce MPHU3HABAT Korato J[py»KeCcTBOTO MpojaBa CTOKAaTa Ha KIHCHTA.
[Mponaxx6ute Ha qpedHO ce U3BBPUIBAT B OPOH MIIK Ype3 KPEUTHU/ACOUTHH KapTH.

() [IponaxxOu Ha yciryru

[MpuxoauTe OT mMpenocTaBeHH YCIYrH ce MPH3HABAT B OTYETHHUS TMEPHOJ, B KOWTO ca M3BBPIICHH, HA
0azaTa Ha CTeNEHTa Ha M3II'BJIHEHHUE, ONPEAENICHA KaTo NMPOLEHT Ha U3BbPLICHUTE YCIYTH 10 MOMEHTAa OT
BCUYKH YCIYTH, KOUTO TpsiOBa Ja ObJaT MpeaoCcTaBeHH.
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(r) Ilpuxoau ot TUXBU

[MpuxoanTe OT IMXBH CE€ pa3cpoUBaTt, KaTo ce M3MOJI3Ba MeTo/a Ha edexTrBHATa JInXBa. [Ipu obe3neHka
Ha B3eMaHe, [IpyecTBOTO HamaisiBa OanaHcoBaTa My CTOMHOCT JIO Bb3CTAHOBUMATa My CTOMHOCT, KOSITO
MpEeCTaB/IsIBa OYaKBAaHUTE OBJCHIM TApWYHM TOTOIM, JWCKOHTHpAaHU Ha 0a3za Ha ITbpBOHAYAIHATA
e(eKTHBECH JIMXBa.

[MpuxoanTe OT AMXBU TO OOE3ICHEHUTE 3aEMU C€ MPU3HABAT WM MPH ChOUpaHe Ha JBIDKUMHTE JTHMXBH,
WM Ha 0a3zata Ha MpU3HABaHE HA CBHP3aHHUTE YCIOBHU TapaHIIUH.

(m) IIpuxoau OT TUBUACHTU
[Ipuxon OT AMBUICHTH C€ TIPU3HABA KOTATO € YCTAHOBEHO IIPABOTO JIa CE MOyYH IIIaIaHeTo.

2.19 JIN3MHIOBH AOTOBOPH
OnepaTtuBeH TU3MHT — JIpy’KeCTBOTO € HaeMoAaTenl

JIM3UHrOBUTE [IOTOBOPH, MPHU KOUTO 3HAUMTENHATA YacT OT PUCKOBETE M HU3TOAUTE CE€ IO0eMaT OT
HaeMojaTensl, c¢ KiIacH(PHUIMpAT KAaTO ONEPaTUBEH JIM3MHT. [LIaniaHusITa MO ONCPaTHUBHUTE JIM3WHIH
(HETHO OT OTCTBIIKMTE OT CTpaHa Ha HAeMOJATENIs) Ce MPU3HABAT KaTO IIPUXOJ] B OTUETA 3a BCEOOXBATHUS
JIOXOJ/1 Ha PaBHU YacTH 3a Mepuojia Ha JU3UHTOBUS JOTOBOP.

@UHAHCOB JIM3UHT — [[pyKECTBOTO € JIM3UHIOIIOIY4aTEN

JIu3uHr Ha MMOTH, MalllMHA M 00OpYyJBaHE, MPH KOUTO J[pyKECTBOTO peallHO HOCH BCHYKH PHCKOBE H
obnard, MpoOM3THYAI OT MPaBOTO Ha COOCTBEHOCT, ce KiacHpuuupa Karo (UHAHCOB JU3MHT. [Ipu
3ar0YBaHETO MM, (DMHAHCOBUTE JIM3MHTH CE€ KallMTAIM3UPAT IO MO-HUCKATa OT CIpaBeIMBaTa I[eHa Ha
JU3UHTOBOTO OOOpY/ZIBaHE W CeraliHaTa CTOMHOCT HAa MHHHMAJHUTE JIM3MHTOBU IUIAlIaHUs. Bcsko
JU3MHTOBO IITAll[aHE C€ pasmlpefens MeXKIy 3aIbDKCHHETO W (UHAHCOBUTE pa3XOdH, Taka ue
JIU3WHTOBOTO 3aJbJDKEHHE Ja HamalsBa C MOCTOSHeH TeMil. CBhIBTCTBALIUTE 3aJbKEHUS 1O Haema,
HaMaJIeHH ¢ (DMHAHCOBUTE Pa3XOJIH, C€ BKIIOYBAT B JIPYTHU JIBJITOCPOYHHU 3abJKeHHs. YacTTa Ha TUXBaTa
BBbB (prHAHCOBATa IIEHA CE OTYMTA B OTYETA 3a BCEOOXBATHMS JI0XOJ, Taka 4e Ipe3 Mepuoja Ha JIM3MHTa
HEHHUS pa3Mep, OTHECEH KbM OCTaBAILOTO JIM3UMHIOBO 3aAb/DKEHHME Ja JaBa IOCTOSHHA BEIWYMHA.
Nmotute, MammHNUTE U 000pYIBaHETO, TPUAOOUTH 1MOJ opMaTa Ha (UHAHCOB JIM3UHT CE aMOPTU3UPAT
3a MO-KBCHUS OT CPOKOBETE Ha ITOJIE3CH KUBOT HA aKTUBA U CPOKA Ha JIN3HHTIA.

2.20 apenus OT MpaBUTEICTBOTO

JlapeHusiTa OT  TPaBUTEICTBOTO CE OTYMTAT IO CIPaBEIMBA CTOWHOCT, KOTaTO MMa JIOCTAaTHYHO
CHTYPHOCT, Y€ JapeHuero Iie Obae momydeHo u JIpyKecTBOTO i€ cna3Ba ChII'BTCTBAIIUTE T'O YCIOBUSI.
[IpaBuTencTBeHUTE AapEHUS CE pa3cpodyBaT M CHCTEMHO IIPH3HABAT B OTYETAa 3a BCEOOXBATHHUS JIOXOJ C
Lel CBIOCTaBIHETO MM CBhC CBHOTBETHHUTE pa3XOAM, 3a YHETO KOMIIEHCHpaHe ca TMperHa3HaueHH.
[IpaBuTeEICTBEHNTE NapeHUs, BEPXY J0X0/a, CBbP3aHH ChC MOKYIIKAaTa HA IMOTH, MAIITUHU U ChOPBHKCHUS
Ce BKJIIOYBAT KbM HETCKYIIM AKTUBU KAaTO pa3CpOdYCHHU (PUHAHCHPAHUS OT MPABUTEICTBOTO M CE
MPHU3HABAT KAaTO MPUXOJ B OTYETa 32 BCEOOXBATHUS J0XOJ Ha 0a3a JTMHESH METOJl 3a CPOKa Ha OYaKBaHUs
TI0JIC3EH KUBOT Ha CHOTBETHUTE AKTUBH.

2.21 Pa3npenenenne HA TMBUIEHTH

PasnpeneneHreTo Ha TUBHICHTH Ha akKIHOHEpUTe Ha JIpy)KeCTBOTO ce MpH3HaBa KaTO 3aIb/KCHHUE BHB
(bMHAHCOBHTE OTYETH B IIEPHOJA, B KOHTO € 0J00PEHO.

YnpasJienne Ha GUHAHCOBHSA PUCK
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3.1 ®akTopu Ha PUHAHCOBHSA PUCK

OchliecTBIBaliKU JEHHOCTTA CH, JIPY’KECTBOTO € M3JI0KEHO Ha MHOT000Opa3HU (PMHAHCOBU PHCKOBE: Ma3apeH
pUCK (BKJIIOYBAI BaJyTeH PHCK, PHCK OT TPOMsSHA B CIpaBeJiUBaTa CTOWHOCT Ha (PHHAHCOBUTE
HUHCTPYMCHTH 110 BJIMAHUC HA MTa3apHUTC JIMXBCHHU HUBA U LICHOBU pI/ICK), KpEOAUTEH PUCK, JTUKBUJCH PHUCK U
PUCK OT HIpoOMsSAHaA Ha 6’LI[eIL[I/ITe Mapu4yHU MMOTOIM B PE3YJITAaT HAa MNpPOMAHA B ITa3apHUTC JIMXBCHU HHUBA.
IIporpamaTta Ha [lpy>KeCTBOTO 3a IUUJIOCTHO YIPABJICHHE HA PHUCKA € CbCPEOOTOYEHA BBPXY
HEOPCABUIUMOCTTA Ha (I)I/IHaHCOBI/ITe nasapu ¥ vMa 3a 1€ a HaMalId CBCHTYAJIHUTC He6HaFOHpI/IHTHI/I
edextn BEpXy huHAHCOBUS pe3ynraT Ha J{pyKecTBOTO.

(a) Ilazapen puck

(i) Banymen puck

HpyxecTBoTO padotu B beiarapus u, Thi KaTo OBJTApCKUAT JIeB € eeKTUBHO (QUKCHPAH KbM €BPOTO, TO €
W3TIOKEHO HAa BalyTeH PHCK, MPOM3THYAI OT TOJXYYCHU 3a€MH M MOKYIIKH MM MPOJaKOH, TEHOMUHUPAHU
BbB BAJIYTH, pa3IMYHH OT JieBa W €BpPO. DBanyTHWTe pHUCKOBE ca HAONIOAaBaHW BHHMATEIHO, C e
OCHUTypsiBAaHETO Ha e()eKTHBHO yIpaBJICHHE Ha PUCKA.

(ii) L]enosu puck
JIpy’KeCTBOTO HE € M3JIOKEHO Ha CBHIICCTBEH PHUCK OT MPOMSHA B IEHUTEC HA CTOKUTE HJIM JAPYTHUTE
MPUTEKABAHU aKTUBHU.

(iii) Jluxsen puck

Twit kato JIpy)KecTBOTO HE MpHUTEXKaBa 3HAYUTEIIHO KOJUYECTBO JIMXBOHOCHH AaKTHUBHU, JOXOIBT H
OIEPAaTHBHHUTE MAPUYHU IOTOIM HE Ca 3aCerHaTd B 3HAYMTEIHA CTEICH OT MPOMCHHUTE Ha Ma3apHUTE
JIMXBCHU HUBA.

JluxBeHuar puck 3a JIpy)KeCTBOTO BB3HHMKBA OT IONYYCHHUTE ABITOCPOYHH 3a€MH. 3a€MHTE C IUIABAIIH
JIMXBCHU IPOLCHTU H3j1arat ﬂpy)KeCTBOTO Ha JIMXBCH PUCK, CBbP3aH C USMCHCHUEC Ha 6’bI[eHII/ITe MMapuIHUTE
noroiy. 3aemMuTe ¢ (PUKCHpaHW JTMXBEHH MPOIEHTH H3narat J[py)KeCTBOTO Ha JIMXBEH PHUCK, CBBpP3aH C
KoJICOaHHMs TIPH OBCIIO OIPECISHE Ha CIPABESUIMBY CTOMHOCTH.

[Nonutnkata Ha JIpyKeCTBOTO € Jja CKJIIOYBA JIOTOBOPH 3a 3a€M MpPH JIMXBEH MPOLEHT, (UKCHpPaH KbM
nazapuus, HanpuMmep EURIBOR, u ekciozunuuTe ce ciensr peryispHo.

JlpyKecTBOTO aHaJIM3Upa JIMXBEHATa CU PUCKOBA EKCIIO3ULUA Ha AMHAMH4Ha 0a3a. Pasrienanu ca pa3iauuHu
CIIeHapWH, B3UMalKy B TIpeNBU peHAHCUPAHE, TIOJHOBSIBAHE HA CHILECTBYBAIIH MMO3UIIHH, AITEPHATHBHO
¢uHaHCcUpaHe M XekupaHe. basupaiiku ce Ha Te3u cueHapuu, JpyKecTBOTO W3YHCIsIBA BIISTHUETO Ha
olpezielieHa TpOoMsSHA B HMBOTO HA JIMXBEHHS TPOILCHT BHPXY revandata W 3arydarta. 3a BCEKH CIICHAPHIA,
e/lHa U ChIfa IPOMIHA B JUXBEHUS MPOIEHT CE U3IMOJ3Ba 32 BCUUKU BayTH. CIleHapHHUTe ce MPaBsT caMo 3a
[IaCHBH, KOUTO IIPEJCTABIAT OCHOBHUTE JIUXBOHOCHU ITO3ULIUH.

(6) Kpeoumen pucx

KpeauTHHAT pUCK MPOM3/IHM3a OT Tapy M MapuYHH €KBUBAJEHTH, IEPUBATHBHU (DMHAHCOBH MHCTPYMEHTH H
JIETIO3UTH B OaHKHM M APYrH (DMHAHCOBH MHCTHTYIIMH, CHIIO KAKTO M OT KPEAUTHH EKCITO3MIIMK HA THPrOBIIH
Ha eapo U apeOHO, BKIIOUNTEIHO HEM3IUIATCHN B3EMaHMS U JOTOBOPEHH CTOMAHCKH OIepanud. 3a OaHKH U
Ipyr¥ GUHAHCOBH MHCTUTYIIMH, CE IPHEMAT CAMO HE3aBUCHMO OIIEHEHH JINIA C BUCOK KPEIUTEH PEHTHHT.

JpyxecTBOTO MMa pa3paboTeHa W BHEAPEHA IMOJUTHKA, KOATO TapaHTUPa, Y€ MPOAaKOUTE HA MPOAYKIHS U

YCIYTH Ha €ApO ce M3BBPIIBAT Ha KIMEHTH C MOAXOMAAIIa KpeauTHa uctopus. [IponakOn Ha KITUEHTH Ha
IpeOHO ce U3BBPIIBAT B OPOH MITM Ype3 KPeAUTHU/AeOUTHH KapTH.
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Jpy’kecTBOTO IMpeAOCTaBs 32€MHU OCHOBHO Ha CBBP3aHHM JIUIA, KATO Ce U3MCKBAT U ChOTBETHUTE 00E3MeUeHUS
— 3allMCH Ha 3alloBCI I/I/I/IJ]I/I HUIIOTCKU Ha HCABUXHUMU HMOTH B 3aBHCHMOCT OT B3aMMOOTHOLICHUATA Ha
HpyxectBoro ¢ nunara. B Jlpy)XecTBOTO HsMa 3HAuMTENHA KOHIEHTpalUs Ha KpPEIUTEH pPHUCK.
P’LKOBOIICTBOTO HE O4YakBa 33I‘y61/1, B CJICACTBHC Ha HCEUIIIBJIHCHHUEC Ha 3aJbJDKCHUsATA Ha CBOHUTC
KOHTpareHTu.[py>kecTBOTO HWMa H3TpajicHa IOJWTHKA, KOSTO OrpaHWyYaBa pa3Mepa Ha KpenuTHaTta
C€KCIIO3MIIUA KbM OTACIIHA (I)I/IHaHCOBa HWHCTUTYL .

(8) Jluxeuden puck

[Ipenma3nuBoTo yrpaBieHHUE Ha JUKBUAHHS PHUCK MPEANoNara mojabpkaHe Ha JOCTAThUYHO KOJIUYECTBO
MapUYHU CPEACTBA M JUKBHUIHHU IIEHHU KHW)KA, KAKTO U BBH3MOXKHOCTH 3a JIOI'BIIHUTEIHO ()MHAHCUPAHE C
KpeIUTH W 3a 3aKpWBaHEe Ha TaszapHu mo3uivu. [lopamum nuHaMHUYHATa MPUPONAa HA OCHOBHHTE THIIOBE
ousHec, ®uHaHCOBHUS OTHIEN Ha [IpyKeCTBOTO MMa 3a 11eJ1 Ja MOCTUTHE I'bBKABOCT BbB (DPMHAHCUPAHETO, KaTO
MIOAIBPIKA TOCTATHYHO HEU3IIOI3BAHH Pa3PEIICHH KPSTUTHH JTHHUH.

3.2 YnpaBjeHue Ha KaNMTAJIOBHA PHCK

Henmute Ha Jpy>kecTBOTO MpH yIpaBlICHWE HA KamuTaja ca Ja 3alluTAT CocoOHOCTTa Ha JpyKecTBOTO na
MPOIBIDKH KaTO JCHCTBAIIO MPEATIPUSITHE C I ]a OCUTYPU BBH3BPBITAEMOCT 32 aKITHOHEPUTE U MOAIbPIKaHE
Ha ONTHUMajHa KalmuTaloBa CTPYKTYpa, 3a Ja C€ HaMalld lieHaTa Ha KamuTaia.

3a ma mojgmbp)kKa WM M3MEHS KamuTajioBaTa CTPYKTypa, pyKecTBOTO MOXKE Ja KOpHTHpa cymaTa Ha
M3IUTATCHUTE AWBUICHTH, N1 BhpPHE KallWTal Ha aKIMOHEPHUTE, Ja EMUTHpPA HOBH aKIUU WU Ja Mpojajc
aKTHBH, 32 JIa U3IUIATH THITOBE.

B choTBeTCTBHE C OCTaHAINTE B MHIYCTPUSATA, [IpyKECTBOTO KOHTPOIUpa KamuTaia Ha 0a3a Ha KoeQUIIUeHT
Ha 3aJUIBKHSUIOCT. T0O3M KOSPIMEHT ce M3UUCISABA KaTO HETHHS JBJIT Ce Pa3JieNid Ha o0Imus kanurtai. HerHus
BT Ce U3YHCIISABA KaTo OT OOIIMTE 3aeMU (BKIIFOYBAIIH ,, TEKYIIIM M HETEKYIIH 3aeMHU~°, KAaKTO ca MOKa3aH! B
CUETOBOJHUSA OalaHC) ce MpUCHagHAT MapUTe W MapUUYHHUTE eKBHUBaJeHTH. OOIIMAT KalmuTal ce M3YUCIIBa
KaTo ,,cOOCTBEHHS KalTUTal’, KAKTO € IMO0Ka3aH B CYCTOBOJHHUSI OallaHC, ce chOepe ¢ HETHHSI JIBIIT.

Husara na 3ammexusnoct kbM 30 centemBpu 2013 1. u 31 nexemBpu 2012 1. ca KakTo cienBa:

30.09.2013  31.12.2012

0610 3aemu (I[Ipui. 19) 58,768 72,963
Hawmanenu c: mapu u napuyunu exBuBajientu (IIpumn. 14) (3,690) (1,762)
Heren abar 55,078 71,201
001110 COOCTBEH KaIllUTall 369,523 351,006
0010 KanuTAaJI 424,601 422,207
Koe(puuueHT HA 3211 bKHATIOCT 13% 17%

3.3 Onpenensine HA cIpaBeAJIMBUTE CTOHHOCTH

CrpaBeuinBaTa CTOHHOCT Hali-00III0 MPEACTABIsIBA CyMaTa, 3a KOSTO €IMH aKTHB MOXe Ja Obliec pa3MeHeH
WIN €IHO 3aJbDKCHHE Ja ObJie M3IJIATEHO MPH HOPMAJHHU YCIOBHS Ha CICIKATa MEKIYy HE3aBHCHMH,
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XKeJaeny U HHQOpMUpaHU KOHTPATreHTH.

CrpaBeqyiuBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO HE C€ ThPryBaT Ha aKTUBHU Ma3apH ce
OIpeieNisl Upe3 OLIEHBYHH METOH, KOUTO ce 0a3upaT Ha Pa3lIMYHU OICHBYHU TEXHUKU M MPEANONOKECHUS
Ha PBKOBOJICTBOTO, HAITPpaBeHHU Ha 0a3a Mma3apHUTE YCIOBUS KbM JlaTaTa Ha OanaHca.

Konrenusra 3a crnpaBeiinBaTta CTOHHOCT Mpearoiara peaju3upane Ha (GUHAHCOBH MHCTPYMEHTH upe3
npoaaxoba. B moeeuero ciydan, obade, 0COOEHO MO OTHOIICHUE HA ThPTOBCKUTE B3EMaHUS M 3aIbJDKCHHUS,
KpE€AUTUTE U ACTIO3UTHUTE, APYKECTBOTO OYAaKBa Ja pCainM3upa TE3U q)HHaHCOBI/I AKTUBU U 4YpE3 TAXHOTO
ISUTOCTHO 00paTHO M3ILIAIAHE WIIM PECIl. MOracsiBaHe BB BPEMETO. 3aTOBa TE CE MPECTABST 10 TSAXHATa
aMOpTU3UpyEMa CTOMHOCT.

C'LH_[O TakKa rojsamartra 4acrt oT q)HHaHCOBI/ITe AKTHBU U MMaCHUBU Ca UK KPATKOCPOUHH IIO CBOATA CHUIHOCT
(THPrOBCKU B3eMaHHS W 3abJDKCHHS, KPATKOCPOUHH 3a€MH), HJIM Ca OTPa3eHH B OTdYera 32 (DMHAHCOBOTO
ChCTOSIHME TI0 Ta3apHa CTOWHOCT (MPEIOCTaBeHHW OAHKOBHU JICMO3WTH, WHBECTHUIMM B ICHHM KHIKA) U
Hopajy TOBA TSAXHATa CHpPABEIMBA CTOMHOCT € NMPUONM3UTEIHO paBHA Ha OalaHCcOBaTa UM CTOWHOCT.
W3kmroueHue ot ToBa MIpaBHJIO Ca MHBECTULUUTEC B AbIICPHU U aCOLITMUPaHU (I/I 3a 4aCT OT MHBCCTUIIUUTEC B
APYTH JPYXeCTBa C MAaJIMHCTBEHO Yy4acTHE), KOUTO Ca IPEACTaBeHH IO IIeHa Ha NpHIo0HBaHE
(cebecroitHOCT).

ﬂOKOJIKOTO BCC OLIC HE ChIIECTBYBAa NOCTATHYHO IT1a3apCH OIUT, CTaOMIIHOCT U JIMKBUJHOCT 3a IMOKYIIKU 1
HpOZ[a)KGI/I Ha HIKOH (I)I/IHaHCOBI/I AKTUBU U TAaCHBH, 3a TAX HAMA AOCTATBYHO U HAJACKIHU KOTHPOBKHU Ha
masapHu LOC€HH, KOCTO € AJONBJIHUTCIHO YCIIOXKHCHO Ha HACTOAIIMA C€Tall OT HacCTbhIIBallaTa (bI/IHaHCOBa
KpHn3a B CTpaHarta.

P’LKOBOIICTBOTO Ha IPYKECTBOTO CHMTA, Y€ IIPU CHUICCTBYBAIIIUTE 00CTOSTENCTBA MMpEaACTaBCHUTC B Oamanca
OIICHKHK Ha q)HHaHCOBI/ITe aKTUBH H ITIaCHMBHU Ca BB3MOXKHO Haﬁ-Haﬂe)KZ[HH, AZICKBATHHU M JOCTOBCPHH 3a
OCINTC HA (I)I/IHaHCOBaTa OTYCTHOCT.

3.4 Edpext Ha MexkTyHAPOAHATA (PMHAHCOBA KPH3a BHPXY (PMHAHCOBOTO CHCTOSIHUE HA IPYKECTBOTO
CeeroBHaTa (pMHAcOBa KpH3a OKa3Ba BIHMSHUE BbPXY UKOHOMHKATa Ha Bhirapus, Koero OT CBOs CTpaHa
peduiekTUpa BBPXY BCUYKH oTpaciu. ToBa OuM MOIVIO Ja JOBEAC J0 PAa3IMYHU KPU3UCHH MOMCHTH WU B
npyxecTBOTO. [[oHMKaBaHe Ha TUIATEKHOCIIOCOOHOCTTA W CIIECTSIBAHHUATA HA HACEIICHHETO B CTpaHaTa Ou
JIOBEJIO JI0 TTOHMKaBaHE Ha THPCEHETO Ha YCIIYTUTE, KOUTO ca MpeaMeT Ha AeHHOCTTa Ha ,,AndeHa” AJl.
OtuerHaTa TOAMHA CE Pa3BUBA B YCIOBHUATA HAa CBETOBHA (pMHAHCOBA KpU3a. TYpHUCTHUYECKHUST OTPAChI B
Beirapusi e 3acernar ot Hes, HaOloJaBa ce MPOMsSHA B HArJlaCUTe Ha KIMEHTHTE M HM30CTPSHE Ha
KOHKYpEHIIHATa B OpaHIla.

3naunmmu l'lpl/lﬁ.]'ll/l3I/ITeJ1HI/l CYCTOBOAHU OLIEHKH M NMPECUHECHKU

[TpuOAM3UTETHUTE OLIEHKN U NPEICHKH ca 0a3upaHu Ha HATPyIaH OMUT U APYrd (aKTOPH, BKIFOUUTEIHO
OYaKBaHMS 3a OBJCIIM CHOUTHS NPU HATUYHHUTE 00CTOSITENCTBA. JIOCTOBEPHOCTTA HA MPHOIM3UTCIHUTE
OLICHKH U TPEICHKH Ce Ipepas3riekia PeIOBHO.

4.1 3naynMu NpUGJIU3UTETHH CYETOBOAHM OIEHKH U MPeNO0J0KeHsI

Jpy’KeCTBOTO W3BBPIIBA MPUOIM3UTEIIHA OICHKH M OIOBECTSABA MPEIIOI0KECHHUS 38 KIFOUYOBH M3TOYHHIIH
Ha HECHTYPHOCT OTHOCHO OBJICIICTO W Ha NMPUOJU3UTEIHUTE OLCHKH KbM Kpas Ha OTYCTHHUS IEPHOI, 3a
LIEIUTE Ha CYCTOBOJHOTO OTYMTAHE M OMOBECTSBAHE, KOMTO MOraT Jla Ce pas3iuvaBaT OT (PaKTHUSCKUTE
pe3yaTati. 3HAYMMHTE CUYCTOBOJHU MNPUOIU3UTEIHUA OICHKH, MPU KOUTO HMa 3HAYUTEIEH PHCK OT
MocjeBala ChIISCTBEHA KOPEKIIHUS Ha 0aJJaHCOBUTE CTOMHOCTH Ha aKTUBUTE M IIACHUBUTE, Ca TUCKYTHPAHH
T10-TIOTTY:
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(a) Ilonesen sxcusom na Hemekyuume aKmusu

PwvkoBoacTBOTO Ha J[py)KecTBOTO ompenens O4akBaHUS IOJNIE3€H XUBOT M Pa3XoAM 3a aMOpTHU3AllHH,
CBBP3aHH C MPHUTEKABAHUTE ABITOTpailHN akTUBH. Ta3u nmpuOIM3NTENHA OIlEHKa ce Oa3upa Ha MPOXKEKIUs
Ha J)KM3HEHHS IUKBJI Ha aKTUBUTE. TS5 MOXKe /1a ce MPOMEHH B 3HAYHTENHA CTENEH B pe3yaTaT Ha MPOMEHH
Ha ma3apHarta cpena. PbKOBOJICTBO 1€ YBEIWYH Pa3xoa 3a aMOPTU3AIMATA, KbJIETO TIOJIE3HHS )KUBOT € T10-
MaJbK OT TPEIBAapPHUTEIHO ONpENeNeHUs, WIH IIe W3MUIIE MK 00e3leHN TEXHOJOTHMYHO OCTapeny HWIIN
HECTPaTErU4eCKH aKTHBHU, KOUTO ca OMITM M30CTaBEHH WJIH MPOIaICHU/TUKBHIUPAHH.

(6) [lanvyu 6vpxy 0oxooa

JIpy’KeCTBOTO € JaHbueH CyOeKT, Momajaim] I0j MOPUCAMKIMATA Ha JaHbUYHATA aJIMHHHCTPALIMSL.
3HaunTeNHa TpeleHKka € HeoOXoauMo Ja ObJe HampaBeHa 3a ONpENelsTHETO Ha JaHbYHATa IPOBU3HAL
ChIleCTBYBaT MHOXECTBO OIEPAallMd M H3YUCIICHHUS, 32 KOMTO OKOHYATEIHO OINpEIC/CHUS MaHBK ¢
HEYTOYHEH B HOPMaJIHHUS XOJ Ha JeWHocTTa. J[py»KecTBOTO NpH3HABAa NMACHMBU 3a OYaKBaHM JaHBYHH
3aIbJDKEHNsT Ha 0a3a Ha MpeleHKa Ha PBKOBOJICTBOTO. Korato OKOHYATENHHWS NaHBYCH Pe3yaTaT oOT
MOIO0OHU CHOUTHS € pa3auyueH OT IIbPBOHAYAIHO OTYCTCHUTE CYMH, TE3H PA3JIMKH IIIE UMAT BIUSHHUE BHPXY
KpPaTKOCPOYHMSI TAaHBK U MPOBU3UHUTE 32 OTCPOUCHH JAaHbBIM B IIEPHOJA HA TAHBUHUTE PEBU3UU.

(8) Obe3yenxu Ha 63emManus

[MpubnusnTenHarta oleHKa 3a 3ary0r OT CbMHHTEIHU U HeChOMpaeMH B3EMaHHUs Ce MpaBH KbM JaTaTa Ha
BCEKH OTYET, Ha MHIMBHIyaTHa 0aza. BaemaHusTa, MIPH KOUTO ca KOHCTATHPAHHU TPYJHOCTH MPH TAXHOTO
chOUpaHe, MOJIOKAT HA aHAIU3 3a ONpEAC/sSHEe Ha 4YacTrta OT TsX, KOSATO € peajHo chOupaeMma, a
OCTaHajlaTa 4acT J0 HOMHHAJIa Ha ChOTBETHOTO B3EMaHeE ce MPH3HaBa B OTYETa 3a BCEOOXBATHUS J10XO1 (B
nevanbara WM 3arydarta 3a roguHaTa) kato 3aryba ot obesnenka ([Ipunokenne Ne 13). [Ipu u3BbpiiBane
Ha OOC3ICHKM HAa B3eMaHHATa PBHKOBOACTBOTO Ha JIpy)KeCTBOTO OICHSBA pa3Mepa M IEpUOja Ha
OYaKBaHHUTEC 6’]:):[61111/1 Mapu4HU IIOTOLIMU CBBHP3aHU C B3€MaHHATA B3 OCHOBA Ha CBOSA OIUT 3a CXOJAHU I10
XapaKkTep B3EMaHUA, KaTO B3€Ma 110/ BHUMAaHHUEC U TCKYIIHUTE OGCTOS[TCJICTBH 3a B3CMaHUsATaA, MPEriICKaAaHn
3a 00€3IeHKA, KAKTO W TPaBHHUTE ChBETH HAa CBOWTE IOpUCTH. [Ipu mpeneHkata Ha ChOMpaeMOCTTa Ha
B3EMaHHUAITa PBKOBOJCTBOTO MPaBH aHAIW3 Ha IIaTa EKCIO3MIHUS OT BCEKM KOHTPAreHT C OrJie[
YCTaHOBSIBAaHE Ha pealHaTa BBH3MOXKHOCT 3a ChOMpAHETO MM, a HE CaMO Ha HHBO IPOCPOYCHHU
UHIUBHUAYAJIHUW B3€MaHUA OT KOHTpar€HTa, BKJI. W BB3MOXHOCTUTEC 3a C'LGI/IpaHe Ha JIMXBU 3a
npocpounsta. [Ipu ycTaHOBsIBAHE Ha BHCOKA HECHTYPHOCT OTHOCHO ChOMpAeMOCTTa Ha JaJIeHO B3eMaHe
(rpyma B3eMaHUs) ce MpaBH IMpeEleHKa KakBa 4acT OT Hero (TsX) e oOe3neueHa (3aJior, HIIOTEKa,
MOPBYUTENICTBA, OAHKOBA TapaHIKs) M 10 TO3M HAYMH € rapaHTHpaHa chOMpaeMocTTa UM (Upe3 Obaerio
BB3MOXKHO peajr3upane Ha 00e3MeYeHHETO WK IJIalaHe OT MopbhUnTeNn). B3eMaHusaTa WM 4actra oT TiX,
3a KOMTO PHKOBOJICTBOTO TPEIICHSBA, Y€ ChIIECTBYBA MHOIO BUCOKA HECUT'YPHOCT 3a ChOMPAHETO UM M HE
ca obe3meuenw, ce ooesrensnar Ha 100 %.

(2) Ilposusuu

PwkoBoacTBOoTO Ha Jlpy)kecTBOTO MpaBM IMpeleHKa 3a pa3Mepa Ha IMPOBU3MUTE 3a IOTCHIIMAIHU
3aJIbJDKCHMS] Bb3 OCHOBA Ha CBOS OIUT 3a CXOIHM IO XapaKTep YCIOBHHU 3aJbJDKCHHS, KaTO B3eMa IOJ
BHMMaHHME M HaJM4YHATa TEKylla HHGOpMAIMsA 3a KOHKPETHUTE 3aIb/DKCHHUSA, B TOBa YHUCIO OT
IOPUIMYECKUTE CHbBETHUIU Ha MPEATIPUATHETO.

(0) Cnpasednueu cmoiinocmu Ha cepaou U UHBECTMUYUOHHU UMOMU

CrpaBemmuBUTEe CTOMHOCTH Ha Crpaald W WHBECTHIIMOHHM HMOTH C€ ONPEACTIT OT HE3aBHCHMH
MpoQeCHOHATHYU OIICHUTEIH Bh3 OCHOBA Ha Ia3apHUTE CTOWHOCTH.

4.2 3naunmMu NPEHCHKHU NMPU NpUJjiaraie Ha C4€TOBOJIHMUTE IOJUTHKHA HA I[py)KeCTBOTO
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(a) Konyecuonnu docogopu

Kaxto e onosecteno B IIpunoxkenue 29 JpykecTBOTO € CTpaHa MO KOHIIECHOHHM JOTOBOPH, JABaIlld MY
MpaBo Jia W3MOJI3Ba ONpeleieHH pecypcu. PpkoBomcTBOTO Ha [IpyKecTBOTO HEe OM MOTJIO Ja HamnpaBu
HaJEeKIHA OllCHKA 32 OYaKBaHUTE OBJCHIM TUIAIIAHUS ThI KaTo T ca Bb3 OCHOBA Ha MPOMEHIIMBHU, KOHTO €
TPYZAHO J1a ce MPEIABUIAT U HE ca B KOHTpoia Ha J[py>kKeCcTBOTO M TIOpaay Ta3u MPUYHHA KOHIIECHUTE HE ca
OWM KaNMTaIM3UPaHU KaTo HeMaTepHalHU aKTUBU. BMecTo ToBa, KOHIIECHOHHUTE TAKCH C€ NMPU3HABAT B
OT4eTa 32 BCEOOXBATHUS JIOXOJ 33 TOANHATA, 33 KOSTO CE OTHACHT.
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NHpopmanusi 10 CerMeHTH

OTuereH CEerMeHT MpEACTaBiIssBa OTTPAHUYMM KOMIIOHEHT Ha J[py>KecTBOTO, KOWTO mpeamnpueMa Ou3Hec
JEWHOCTH, OT KOUTO MOJKE JIa MOJIydyaBa MPHUXOIU U MOHACA Pa3Xoau (BKIIOUUTENTHO MPUXOAN U Pa3XoJH,
CBBP3aHH CHC CIEIKUA C JIPYT'HM KOMIOHEHTH Ha JAPYXKECTBOTO), YMHTO ONEPATUBHU PE3YITATH PEIOBHO CE
MperyieXX1aT OT PHKOBOJICTBOTO, B3EMAIl0 TVIABHUTE ONEPATUBHU DPEIIEHUS, MPU B3EMAHETO HA pEIICHHS
OTHOCHO PECYpCHTE, KOHTO Ja OBJAaT paslpeieiieHH KbM CErMEHTa W OlCHSBAaHE Ha pEe3yiTaTHUTE OT
JNEWHOCTTA MY U 33 KOMTO € HaJIMIle OTIeIHa (PMHAHCOBA WH(OpMAIIHI.

HpykecTBOTO MMa €IWH E€IMHCTBEH CErMEHT Ha OTuMTaHe. [[pyKecTBOTO pa3BHBa CBOSTA JIEHHOCT B
bearapus. OcHOBeH mpenMer Ha JAEHHOCT € MpenaraHe Ha 3aBbPIUIEH TYPUCTUYECKH MPOAYKT Ha
MEXAYHAapOOHUS M BbBTpelHMS masap. [lo KOHKpEeTHO, ToBa ce u3pas3siBa B CIEAHUTE JEHHOCTHU:
XOTEJHUEPCTBO; PECTOPAHTHOPCTBO; IMPOAax0a Ha CTOKA OT BHOC M MECTHO IPOM3BOJICTBO; BBHIIHO-
WKOHOMHUYECKa JIEHHOCT; MPeNOCTaBsIHEe Ha MH(QOPMAIMOHHHM, KOMYHAITHO-OMTOBH, PEKIAMHH, CIIOPTHH,
AHMMALIMOHHM, KYJATYPHU M JPYTd BHUJIOBE YCIYI'M, CBBP3aHU C MEXKIYHAPOAHMS U BBTPEUIEH TYpU3bM;
W3rpaxkaaHe, pa3pabOTBaHEe W OTJaBaHE O]l HAeM Ha OOCKTH; OXpaHHUTEIHA JAEHHOCT — B ChOTBETCTBUE C
JICHCTBAIOTO 3aKOHO/ATENCTBO U Clel MOoMydyaBaHe Ha HEoOXomuMOTo pasperieHrne. OCHOBHHAT OTYETCH
(dopmar e orepaTHBHUSI, & BTOPUYHHAT € Teorpadcku.

HeiinocTuTe Ha JlpykecTBOTO ca OpraHM3MpPaHM Taka, Y€ HHUKOS OT TAX HE CHCTaBsl OTACIEH CErMEHT
cbriacHo u3nckBanusaTa Ha MCOO 8 OnepaTUBHU CErMEHTH, T.€. TYPUCTUUYECKUTE YCIYTHU U CBBP3aHUTE C
TAX TPOAAKOM Ha CTOKM ce odepHpaT M MPOAAaBAT KATO TYPHUCTUYECKH IaKeTH. BCHUYKM aKTHBH Ha
CerMEHTHUTE ce HaMHpaT B brarapus.

JpyKecTBOTO pealM3upa 3HAYUTEIHAa 4YacT OT MpoAaXOWTe CH Ha BBHHIIHM ma3apu. JlnHamukara Ha
CTPYKTypara Mo Ma3apH € CHIIHA, HO MOraT Ja ObJIaT OTKPOCHH KIIFOYOBUTE Ma3apHU CETMEHTH — BhTpemien
nasap, Pycus,I'epmanus u PymbHuUs.
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6 HMMoTH, MAIIMHYU U ChOPbKEHUSA
3emu Crpagm  Mammnan  Cronas- MIIC Pazxomm Oo6mo
u CKH 3a
ChOPbK. HHBEHTApP npuaoon
B. Ha
UMC
Kbm 31.12.2011 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 41,140 291,787 73,227 27,374 3,172 2,984 439,684
AmopTtH3aius - (31,768) (46,462) (23,710) (2,112) - (104,052)
BanancoBa croiinocr 41,140 260,019 26,765 3,664 1,060 2,984 335,632
31.12.2012 r.
banancosa croitnoct B 41,140 260,019 26,765 3,664 1,060 2,984 335,632
Ha4yaJIOTO Ha MepHoaa
HoompumoouTu 61 2,516 36 3,113 5,726
Tpancoepu keMm UMC 327 22 797 289 137 (1,572) -
Tpanchepu KbM
WHBECT. UMOTH (783) (783)
Ormnucanu (100) (432) (38) (8) (278) (856)
[Ipeouenka (1,050) (1,050)
AmopTtH3aius (5,998) (4,287) (1,969) (282) (12,536)
BbanancoBa croiiHoCcT
B Kpasi Ha mepuoaa 41,467 252,171 25,359 1,982 907 4,247 326,133
Kbm 31.12.2012 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 41,467 270,740 75,520 27,361 3,208 4,247 422,543
AmopTtH3aius - (18,569) (50,161) (25,379) (2,301) - (96,410)
BanancoBa croiinoct 41,467 252,171 25,359 1,982 907 4,247 326,133
KbMm 30.09.2013 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 41,516 274,865 76,641 28,051 3,496 4,650 429,219
AmopTtH3aius - (23,023) (52,085) (26,349) (2,507) - (103,964)
BbanancoBa croiinoct 41,516 251,842 24,556 1,702 989 4,650 325,255

6 HNMoTH, MAIIMHM U CHOPBKeHUs (IIPOAbJIKEHHE)

baancoBata CTOMHOCT Ha 3aJIOKEHUTE IBJITOTPANHU MaTEpPUAJHM AaKTUBH BB3JIM3a Ha
112,613 xun. neBa (2012 r.: 113,036 xuun. nesa).
[Ipe3 2002 r. [JdpyxectBoTo n3bupa mojena Ha npeouenka Ha MCC 16 Hwomu, mawunu u
cvopworcenus 3a crpagu. [locieanara oneHka Ha crpagure Ha J[py’kecTBOTO € U3BbpIIEHA Ha
31 mapt 2012 r. OT HE3aBUCUMU JMIEH3UPAHU OLIEHUTEIM OT MMETO Ha KOHCYJITaHTCKa
kbma CJI APC, oOpuu.
CopaseuinBaTa CTOMHOCT Ha CrpaJuTe € oIpe/eseHa Ha 0a3aTa Ha a3apHaTa CTOMHOCT
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HpyxecTBOTO € onpeneniio ctoiHocted mpar oT 500 1B., o KOWTO NMPUAOOUTHTE aKTUBHU
HEC3aBHCHMO, Y€ IPUTCIKABAT XapAKTCPHUCTUKATa HA ABJITOTPACH aKTUB, CC HU3IIUCBAT KaTO

TCKYyII pa3xoJ B MOMCHTA Ha HpI/II[06I/IBaH€TO M.

7 HNHBeCTULIMOHHN UMOTH

30.09.2013 31.12.2012
balancoBa CTOMHOCT B HAYAJIOTO Ha MEepuoaa 13,236 12,439
HoBonpunoburu 1,050 209
Tpanchepu or UMC 25 783
bpakyBanu (248)
AmopTHa BHOCKA B KaluTaja Ha JBIIEPHO JPYKECTBO (3,009)
VBenuuenue ot npeoteHka (Ilpumn. 24) 88
Hamanenue ot npeouenka (Ilpun. 24) (283)
banancoBa croiiHocT 11,054 13,236

NHBECTUIIMOHHUTE WMOTH C€ OIIEHABAT €XKErogHo Ha 31 JIeKeMBpH 1O CIIpaBeINBa
CTOMHOCT, IpeJcTaBisgBalla Ma3apHa LieHa, ONpe/eisHa OT HE3aBUCUMHU, KBATU(PUIIMPAHU
onenurenu. CrnpaBeanuBaTa CTOMHOCT € oIpesieieHa Ha 6a3aTa Ha 1ma3apHara CTOMHOCT.

8 Hemarepuajnu akTuBHU

IIporpaMmumn npoayKTH Apyrun Oo6mo
Kbm 31.12.2011r.
OrtuerHa CTOMHOCT 1,923 1,818 3,741
Hartpymana amopTtuzamus (1,643) (864) (2,507)
banauncoBa croliHOCT 280 954 1,234
31.12.2012r.
banancoBa cTOMHOCT B HA4aJI0TO Ha Mepruoaa 280 954 1,234
Hosomnpunobutn 80 164 244
Otnucanu
AmopTuzarus (211) (160) (371)
BanancoBa cToiiHOCT B Kpasi Ha mepuoaa 149 958 1,107
Kbm 31.12.2012r.
OrtuerHa CTOMHOCT 1,595 1,921 3,516
Harpymana amopTtuzarus (1,446) (963) (2,409)
BanancoBa croiiHocT 149 958 1,107
Kbm 30.09.2013r.
OrtuerHa CTOMHOCT 2,013 1,921 3,934
Hartpymana amopTtuzamus (1,468) (1,069) (2,537)
BanancoBa croiiHocT 545 852 1,397
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NHBecTHIMHU B IHINEPHU NMPeANPUSITHS

30.09.2013 31.12.2012
CTOMHOCT B HA4YAJIOTO HA MEPHO/Ia 80,200 79,950
HoBonpunoburu 8,727 250
CroiiHOCT B Kpasi Ha epuojaa 88,927 80,200

JbIepHH NpeInpusTHs PETHCTPUPAHU B
cTpaHara:

HpOHeHT HA HHBECTHLIUATA

30.09.2013 31.12.2012
MII Menuka Anbena EOO/] — k.x. AnbOena 100 100
Crnenunanu3upana O0JHHUIIA 32 PEXaOMIIUTALIHS 100 100
Menuka Anoena EOOJI — k.kx. Anbena
AnGena typ EAJ] — x.x. Anbena 100 100
Exornon EOO/L - rp. Ho6puu 100 100
[Tpumopcko kiny6 EAJL - rp.Ilpumopcko 100 100
[lepneryym Mob6uiie BI" AJ] 47.59 100
bsinara naryna AJl - c.Tonona, obmuna KaBapna 99.99 99.99
Nutepckait AL 99.99 99.99
Exoarpo AJl — x.x. AnbGena 94 94
Exoctpoit A/l — rp.[lo6puy 67 67
Tuxus kb1 A/l — rp.bamunx 60 60
JbIepHH NpeInpusTHs PeTHCTPUPAHU B
yyxOMHa:

30.09.2013 31.12.2012
Xoten ne Mack AJl — Anzep, llIBeitapus 84.38 84.38
Busut bwarapust EOO/] - PymbHus 100 100
Jb1epHH Apy:KecTBa Ha /[blIepHUTE APYsKeCTBA
Axtus-CUIT OO/I-gpuiepHo Apyx’ecTBO Ha
WuTepckait AL 69.99 69.99
@namunro Typc ['epmanus-abLIepHO APYKECTBO HA 84.38 84.38
Xoten ne Mack Al
JIT Exoctpoit YkaiiHa — AbIIEpHO APY>KECTBO HA 67 67
Exoctpoit ALl
Exounsect EOO/I — npuiepHo ApyxkecTBO Ha 67 67

Exoctpoit ALl
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10

11

12

HNuBecTUINN B ACOIMHUPAHA NPECANPUATHS

CTOMHOCT B HAYAJIOTO HA MEPHO/Ia
CroiiHOCT B Kpasi Ha mepuoaa
NuBecTHUMHU B APYTr¥ NpeanpusiTus
CTOMHOCT B HAYAJIOTO HA MEPHO/Ia
CroiiHOoCT B Kpasi Ha nepuoaa

AcouMUpaHu W JAPYTH NpeInpusATHs
perucTpMpaHu B CTPaHaTa:

AnGena Atotpanc AJ]

3apaBHO yupexaeHue Menuka Andena
Anbena Muasect Xonmauar AJ]

Anmann bearapus A/l

Xumko AJl

KpemukoBum A/l

Hetekymm B3eMaHus
3aemu kbM cBBp3anu Jguna (Ipwr. 30 )

3aeMH KbM JIpYTH UL
[IpenocraBenu aBancu

3aemMute ca 00e3MeUeHn ChC 3aIMC HA 3a0BEl M UIIOTEKA HA HEIBWXAM UMOT.

MarepuaJjiHu 3anacu

Marepuanu 1 KOHCyMaTHUBU
Croxku 3a npenpoaaxo0a
I'opusa

Hpyru

30.09.2013 31.12.2012
1,088 1,088
1,088 1,088
1,033 1,033
1,033 1,033

HpOHeHT HAa HHBECTHLIUATA

30.09.2013 31.12.2012
28.95 28.95

49 49

7.39 7.39
30.09.2013 31.12.2012
7,902 7,993

147 147

1,913 342
9,962 8,482
30.09.2013 31.12.2012
1,869 1,440

1,100 392

122 127

6 6

3,097 1,965
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THproBcku U APyru B3eMaHus

30.09.2013 31.12.2012
TBHproecku B3eMaHUs 4,867 1,082
Hamanenu ¢ npoBusuu 3a o0e3reHka (519) (586)
TBproBcku B3eMaHUs — HETO 4,348 496
Bsemanus ot cebp3anu auna ([Ipui. 30) 6,138 7,698
JJIC u npyru jaHbliy 3a Bb3CTaHOBSIBAHE 46 123
CpebHM ¥ TPUCHACHHA B3EMaHUs 1,151 1,027
Hamanenu ¢ npoBusuu 3a o0e3reHkKa (501) (503)
CbeOHM ¥ TPUCHICHHA B3€MaHUS — HETO 650 524
KparkocpouHna yacT Ha IpeJOCTaBEHH 3aEMU 15 55
[IpenocraBeHn KpaTKOCPOYHHU aBAaHCH 284 471
[IpenocraBeHn KpaTKOCPOYHU aBAHCH HA CBbP3aHU 118
muna(Ilpun. 30)
Hpyru BzemMaHus 258 319

11,857 9,686

[Ipomenutre B mnpoBu3MMTE 3a OO0E3LEHKA HAa THPrOBCKM B3€MaHUS Ha
JpyKeCTBOTO ca KaKTO CIe/Ba:

30.09.2013 31.12.2012
KbMm 1 anyapu 1,089 702
[IpoBu3us 3a 06e311eHEHN B3EMaHUS 741
B3emanusi, orniricanu mpe3 rojJMHaTa KaTo HEChOMpaeMu (169)
PeunTterpupane Ha 06e311eHEHN B3€MaHHS (69) (185)
KbM 30 centemBpu 1,020 1,089

Hauncnsapanero u CTOPHUPAHETO HA NPOBU3HHU 3a 0663HGHCHI/I B3€MaHUs € BKIIIOYCHO B IPYyTrU
INpuxXoaAu M pa3xoad B OTUCTA 3a AOXOOMUTE. CTOI\/’IHOCTI/ITG, OTYCTCHHU I1I0 KOPCKTHBHATAa

CMETKa, C€ OTIIMCBAT, KOTaTO HjAMa O4YaKBaHHA 34 JOIIBJIHUTCIIHO IJIallaHEC.

Hapu U MApUYIHU CKBUBAJICHTH

30.09.2013 31.12.2012

[Tapuunu cpencrtsa B 6poit 131 19

[Tapuunu cpencTBa B GaHKU 3,452 1,653

biiokupanu napuyHu cpeacrsa 102 90
Bayuepu 5

3,690 1,762

3a LHEJIUTEC HAa OTYCTA 3a MAPUIHHUTEC IMOTOLU, HAIMYHUTC IMMapUIHH CPCACTBA KbM Kpad Ha

OTYCTHHA IICPHUOI Ca:
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30.09.2013  31.12.2012

[Tapuunu cpenctBa B Opoit U B GaHKU 3,690 1,762
Hamanenue: canjga Ha mapudHH CpeJCTBA C OTPAHUYCHO (107) (90)
MOJI3BaHE

3,583 1,672

brnokupanuTe napuuHu cpecTBa MpeICTaBIsIBaT OaHKOBH JIENIO3UTHU 33 FapaHLIUU.

AKIHMOHEpPEeH KanuTaj

Bpoii aknuu OO0OuKHOBEeHH Oo6mo

AKIUH
XHJI. JIB. XHJLJIB.
Kbm 31 nexemBpu 2011 1. 4,273,126 4,273 4,273
Kom 31 nexemBpu 2012 T. 4,273,126 4,273 4,273
KbM 30 centemBpu 2013 . 4,273,126 4,273 4,273

Peructpupanure obukHoBeHH akuuu ca 4,273,126 Opost (2011: 4,273,126 O6posi) c HOMHHATIHA
croiiHocT 1 neB 3a akuus (2011: 1 neB 3a akuust). EMuTupanute akuuu ca HabJIHO IJIATEHH.
Benukuy akumu 1aBaT paBHM IpaBa Ha aKIIMOHEPUTE.

[Ipe3 sinyapu 2003 1. “Anbena” AJl uskymyBa 128,000 Opost coOOCTBEHM akIMU HA CTOWHOCT
1,536 xun. neBa. Te3u akuuu ca MOCOYEHU KATO “ U3KYNEHH COOCTBEHU aKUMU~ B HACTOSIIMS
(MHAHCOB OTYET.

I'maBHMTE aknnOHEpH Ha JIpy>KECTBOTO €a CIECIHUTE:
KbM 30 centemBpH

Komnanus Bpoii akuun IIpouent
Anb6ena Xomauar A/l 2,306,884 53.98 %
Anbena Muasect Xonmauar AJ] 879,131 20.58 %
Oomuna bamyuk 304,570 7.13 %
VIO JloBepue 191,232 4.48%
AnGena AJ] 128,000 3.00%
Jlpyru 10pUInYeCcKy JIULa 239,864 5.60%
dusznuecku Inia 223,445 5.23%

4,273,126 100.00%
PesepBu
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[IpeonenpunusaT pesepB Bb3HHMKBA Ipe3 2002 r.karo pe3yaTaT OT BB3IPHUEMAHETO Ha
anTepHaTuBHO cueToBOAHO Tpetupane Ha MCC 16 3a crpamgute. Cymata ¢ 6€3 IaHBK BBPXY
JI0X0/1a ¥ HE MOJUIEKU Ha pa3Npe/iesieHue MeX/1y aKIIMOHEPUTE.

3akoHOBHTE pe3epBU ca (GOPMUPAHU CHIIACHO H3WCKBAHHATA Ha THProBCKUS 3aKOH U HE
IIOJUIEKAT HA pa3NpeeICHUE MEXAY aKIIHOHEPUTE.

Hepasnpenenenara  mnevyasba OT MUHAIM TOAUHM HOJJICKH HA paslpeieiieHHEe MExXIy
aKIIMOHEpUTE ChIVIacHO YcraBa Ha JlpyxkectBoto u T3.

Hpyrute  pe3epBu ImpeiacTaBisBaT oj00peHu oT OOmoTo chOpaHHME Ha aKIUOHEpUTE

HaTpymaHu MevyajOu OT MUHAIM TOJUHU B pasmep Ha 205,265 xun JB. U mojuiexar Ha
pasIpenencHue MeK Iy aKIMOHEPUTE.

3a)I'I)J'l)KeHl/Iﬂ KBbM JOCTABYMIHU U IPYITH TCKYIIH 30 bJKCHUA

30.09.2013 31.12.2012

3aIbiDKeHUs KbM JOCTaBYMIT 5,455 1,101
3aabIKEHUs KbM JI0CTABUMIIH TI0 OTIPEICIICHH YCIOBUS 567 227
3agbmxenus KpM cBbp3anu guna ([Ipun. 30) 1,337 266
3aabiKEHUs KbM CBBP3aHHU JIMIIA 110 ONPEACIICHN YCIOBHS
(ITpu. 30 ) 202 82
Hauucnenu 3amiatv v Bb3Harpak1eHUs 1,468 312
Tekymu 1aHbYHM 33IbIIKEHUS 283 31
3aabIKEHUs KbM COIIMATHOTO OCUTYPSIBAHE M TICHCUOHHU
dbou0BE 515 86
JluBuneHTH 1,718 673
Jpyru KpaTkOCpOYHU 3a0bJKEHUS 822 485
12,367 3,263

ABaHCH OT KJIMEHTH
30.09.2013 31.12.2012

KpaTkocpounu aBaHcH OT TypornepaTopu U Gpu3.jiuia 706 1,005
ABaHCOBO NOJy4YEHH HAEMHU 1,430 991
2,136 1,996
3aemu
30.09.2013 31.12.2012
Texyummu
bankoBu 3aemu 1,317 13,694
3aemMu OT CBBP3aHHU JIUIIA - 1,729
Hpyru 38 150
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1,355 15,573

HeTtexyuu
bankoBu 3aemu 48,878 48,878
3aemMu OT CBBP3aHHU JIUIIA 8,202 8,202
Hpyru 333 310
57,413 57,390
O0m0 3aemMu 58,768 72,963

BaukoBute 3aeMu ca 00€31€UYeHH ¢ UIIOTEKA BBbpPXY HCABMKNUMH UMOTH Ha I[I)Y)KCCTBOTO
(ITpmtox. 6)

OTcpoyeHu JaHBIU BbPXY 10X01a

OTCpOLICHI/ITC JaHBbOKW C€ OTYUTAT 3a BCHUYKHM BPCMCHHHU PA3JIMKKW MCXKAY AaHbYHATa OCHOBA Ha
aKTHBUTE M MACHBUTE M TAXHATa OalaHCOBA CTOWHOCT 3a IEJIUTE HA CYETOBOJHOTO OTUYUTAHE TPH
JnaHbyHa cTtaBka B pazmep Ha 10 % (2012: 10 %) npunoxxkuma 3a roguHara, B KOATO C€ OYaKBa Jia
ce MpOosBAT ¢ 0OpaTHa cuJa.

JIBIDKEHUSITa HA OTCPOUYCHHTE JIAHBIIH Ca KaKTO CIIe/Ba:

30.09.2013 31.12.2012
B naganoTo Ha rogmHaTa 14,184 14,258
[Ipuxox B oTyeTa 3a JOXOAUTE 22
N3menenue 3a cMeTKa Ha COOCTBEHMSI KallUTal (96)
B xpas na rogunara 14,184 14,184

OTCpOLIeHI/I JaHBbYHU aKTHBU W IaCHBU C€ KOMIICHCHUPAT KOIraTO MMa 3aKOHOBO OCHOBAaHHC 3a
TOBA U aKTUBUTEC U ITACUBUTEC CC OTHACAT 3a HJOXOJH, ABJDKMMHU I10 €ITHHU U ChIIHU JAHBYHHU 3aKOHH.

JIBI>KEHHETO Ha OTCPOUYEHUTE MaHBIU (Mpead KOMIIEHCHPAHETO Ha CYMHTE B CHOTBETHATa
JTaHbYHA FOPUCIUKITUS) TIPE3 MEepHoa € KaKTO CIe/IBa:

OTcpoyeHn JaHbYHU NACHBH NmoTn, Mmamumum, HNuBecTHUHOHHI Oo6110
ChOpPbIKEHUS HMOTH

KbM 1 sinyapu 2012 14,352 (13) 14,339
Pa3xon B oTuera 3a moxoaute 90 (19) 71
N3menenne 3a cmMeTka Ha

COOCTBEHUS KamuTal (96) (96)
KbMm 31 nekemBpu 2012 14,346 32) 14,314
KbMm 30 centemBpu 2013 14,346 32) 14,314
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OTcpoyeHH JaHbYHHU AKTUBH OTnycku O0e3neHKka Ha O0omo
U 10X0IM HA B3eMaHHUsI
nepcoHaja
KbMm 1 ssnyapu 2012 (10) (71) (81)
Pazxon B oTuera 3a moxoaure (11) (38) (49)
KbMm 31 nekemBpu 2012 21) (109) (130)
KbM 30 centemBpu 2013 (21) (109) (130)
21 IMpuxoam ot npoaaxou
AHanu3 Ha MPUXOJUTE OT MPOAAKOHU 1O BHIOBE:
30.09.2013 30.09.2012
[Ipuxoau oT mpoaaxO6u Ha yCIyru 41,390 30,381
[Ipuxoau oT npojax0a Ha CTOKH 32,114 39,480
[Ipuxonu oT HaeMu 4,669 4,246
78,173 73,684
22 Jpyru npuxoau — HETHO
30.09.2013 30.06.2012
[Ipuxoau oT TUBUACHTH 177 324
[Ipuxoau oT TUXBU 241 259
Hetnu (3aryOun) npuxoau oT BaJIyTHO-KYPCOBH Pa3jIMKU 408 491
[Ipuxonu oT HEMapu4Ha BHOCKA B ABIIEPHO JAPYKECTBO
535
[Iponaxx0a mpaBo Ha CTPOEK 86
[Iponax0a maTepuanu 199
IleTa 2
M3numrbim MaTepuaing 3anacu 101 81
[Tewanba ot mpomaxx6a na JIMA 2 4
Peunterpupanu 06€311eHKN Ha B3eMaHe 80 35
[Ipuxoau oT puHAHCHpAHUS 2
Hpyru npuxoau 52 9
1,883 1,205
23 Pa3xoau nmo BugoBe
30.09.2013 30.09.2012
Pa3xomu 3a matepuanu (9,971) (8,007)
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26

27

28

Pa3xonu 3a BbHILIHU yCIyTH (10,517) (9,722)
Paszxomu 3a amopTuzanuu (8,810) (9,836)
Pa3xomu 3a Bp3HArpaKk ACHUS (10,340) (9,084)
Pa3zxonu 3a ocurypoBku (2,352) (1,935)
barancoBa CTOMHOCT Ha NPOJAZCHU aKTHBHU (12,526) (12,172)
HApyru (983) (927)
CebecTOHOCT HA MPOAAKOUTE, OOIIU U
aJIMMHUCTPATHUBHU Pa3X01H (55,499) (51,683)
DUHAHCOBH Pa3Xxoau
30.09.2013 30.09.2012
Pazxonu 3a nuxBu 1o 3aemu (1,681) (1,559)
(1,681) (1,559)
Pa3xonu 3a nanbum
30.09.2013 30.09.2012
Tekymr nanbk BBpXy mevyandara (1,250) (655)
(1,250) (655)

Jloxox Ha exHa aKIUS

OcHosern 00x00 Ha akyus

OCHOBHUSAT /10XOJ] HAa €JHA aKLMs Ce M3YUCIsIBAa KaTo C€ pa3/eid HeTHaTa mevanda 3a
pasmpeneieHre MeXly OCHOBHUTE aKLIMOHEPU HA CPEAHO-IIPETErNIeHNs Opoi U3/1aJieHH 1pe3
rojMHaTa OOMKHOBEHHM aKLIUM, OT KOUTO C€ BAIAT CpeaHus Opoil 0OpaTHO H3KYNEHU OT
koMmmaHusta oonkHoBeHu akuuu (IIpum. 15).

JIMBUIEHTH HA aKIUsI

3a)I”I)J'DKCHI/I${Ta 3a OJMBUJACHTHU HEC CC OTpassBaT BLB (bHHaHCOBI/ISI OTYET MpEeaAru TAXHOTO
u3IIalaHe Ja ObJie TJacyBaHO HAa TOJUMIIHOTO oOuo chOpaHue Ha axkuuoHepute. Ha
penoBHOTO 00O ChOpaHWE Ha akIUMOHEpUTEe Ha JIpyKecTBOTO, ChCTOSIIO ce Ha 18 mai
2013 r., e mpueTo Aa ce pasnpenenar nuBuaeHTH 3a 2012 r. B pazmep Ha 0.75 neBa Ha akuus
(3a 2011 r. pasnpenenenust guBuaeHT € (.25 neBa Ha aKIys).

Yci10BHY 3a0bJKEHUSA

Jpy’)KeCTBOTO € OTBETHHK IO pa3IMuHU ChAeOHU Aena. [lo MHEHHWE Ha PBKOBOACTBOTO,
cJiel TOJIy4aBaHETO Ha KOMIIETCHTHA ITpaBHA KOHCYITAIUS, U3XOIbT OT MOAOOHU Jieia HiAMa
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Jia TIOBEZe 10 3HAUUTEIHU 3aryou.
Konuecun

B wmomenta [pyxectBoTo (“KOoHIECHOHEPHT’) H3NBJIHABA CKIOYEHH JOrOBOPU 3a
KOHIIECHH C MPaBUTEICTBOTO Ha PenyOmuka bwarapus (“IbpkaBaTta’) 3a M3MOJI3BaHE Ha
raxoBete B AsloeHa u baTOBCKH KaKTO M KOHIIECHS 3 M3I0JI3BAHETO Ha MUHEPAJICH H3BOP.
JloTOBOPBT 3a KOHIIECHS M3ITOJI3BAaHETO HA Ilaka B AnmOeHa e moamucad Ha 9 mapt 2009 r.
3a nepuox oT 10 rogunu, a 3a muaxa baroBcku — Ha 5 aBryct1999 r. 3a nepuon ot 20
roguan. M nBata 1oroBopa moaiexaTt Ha MOJHOBSIBAHE CIOPE M3MCKBAHHUATA HA WIEH 3 OT
3aKoHa 3a KOHIIECUMTE.
Cnopen te3u qoroBopu Andena AJl uma ciieqHuTe TpaBa U 3aIbJIKEHUS:
[IpaBa Ha KoHuecnoHepa: na IpenocTaBss Bb3ME3JIHO - CaM WM 4pe3 NOAM3IIBIHUTEN,
CIICZIHUTE YCITyTH:
(a) MIaXHU YCIYTH - IUIQKHU YaJbpH, IIE3JIOHTH, MMOCTEIKH 32 MIE3JIOHTH, MACHYKH H
Jp.TI0T00HM;
(6) cropTHO- pa3BIEKATEIHU YCIYTH;
(B) yciyru 3a 0bp30 XpaHEHE — MPEIOCTABSIHETO HA YCIYTUTE B IPEMECTBAEMHU O0EKTH;
(T)31paBHU M peXaOMIMTALMOHHU YCIYTH.
Crnopen nmoroBopa 3a koumecusi Anbena AJl WMa TpaBOTO 1@ CKIIOYBA JOTOBOPH C
MOJIM3ITBIHUATENN 32 OCUTYpSIBaHE Ha TE3HM YCIYr'H, HO HsAMa MPaBO Ja MPEXBBHPIS MpaBa U
3aJbJDKEHUS TI0 IOTOBOPA HA TPETH JINIIA.

KoHnecnonepbT nMa ClIeIHATE 3aIbIDKEHUS:

(a) ma ocurypu cBOOOJIEH MOCTHII HAa BCHUYKU JIMIA N0 TUIQKHATA MBHUIIA, 1 OCUTYPH
CTIACUTENIM M METUIIMHCKH YCIIYTH Ha IJIaKa, BOJHU 3aI1acy, YaabpH, IIE3JI0OHTH U JP.

(6) ma omoOpsiBa TIPOEKTH 3a CTPOEK HA Crpaad W APYTd CHhOPHKEHHUS Ha IUIaXa,
CBIJIACYBaKW TH CHhC CHOTBETHHUTE BIACTH. J[py)KECTBOTO HsMa IMpaBO Ja CTPOH
HEOTOPU3HMPAHH CTPaH, KOUTO MOTAT Jia HapylIaT IUIaKHaTa UBUIIA.

(B) ma wm3miama KOHIECMOHHATa Takca W Ja 3acTpaxoBa aKTUBHUTE, IPEIMET Ha
KOHIICCHOHHHSI IOTOBOP, KaKTO M J]a OCHTypsiBa 3aCTPAXOBKH B CITy4all Ha 3JI0MOJTyKa
Y IIETH Ha TPETH JIALIA.

(r) ma ocurypsiBa 0aHKOBM rapaHiiuu B pazmep Ha 50% oT KOHIIECMOHHATa TakKca 3a
MpeaxoIHaTa FOIMHA 3a IJIaKHATA UBHIIA Ha AOeHa KaTo TapaHIus 3a
U3MBbJIHEHUETO Ha (UHAHCOBUTE 3aIbJDKEHUST Ha KoHuecuoHepa u 10% - 3a
o0e3IevyeHne Ha BCHYKH OCTaHAJIH KJIAy3d OT JOTOBOpA.

(1) nma ocurypsiBa OaHkoBa TrapaHmus B pasMep Ha 20% 3a miax baroBcku, Kato
rapaHius 3a HU3MbJIHEHUETO Ha (PMHAHCOBUTE 3abJKeHHs U J1a BHacs 10% B
cnerpaiaHa 0aHkoBa cMeTka 10 30 HoeMBpHU Beska roauHa. Te3u cpefcTBa mie CiayxaT
KaTo TapaHLHUs 3a M3IBIHEHHE Ha 33abJDKCHHUATA 3a OTa3BaHE Ha OKOJIHATA cpefla U
MOTaT /1a ObAaT U3IMOJI3BAHA OT KOHIIECHOHEPA CaMo 3a TaKMWBa IIEITH.

AKO KOHIIECMOHEPBHT HE U3MBJIHU 3abJDKCHUATA CH J[bpKaBaTa MOKE J1a U3I0JI3Ba
3aJI0’KEHUTE KaTo 00e3IeYeHne CPeCTBa.
JIoroBOpBT 3a KOHIIECHS HE HM3UCKBA PEKOHCTPYKIHSA, MOAOOpEHHS WIM pPEHOBHpaHE Ha
aKTHBUTE.
JloroBOpbT MOXE Ja ObJie TMpeKpaTeH Mpean KpaiHaTa JaTta 1o B3aMMHO ChIUIacHe Ha JIBETE
CTpaHH, C €THOMECEYHO IPEIU3BECTHE OT KOATO M Ja € OT CTPAaHHUTE KAaTo pPe3yaTar OT
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3aMbpCsBaHE WIM pa3pyllaBaHe Ha IJIaXka, MPH MPOMsHA B 3aKOHOJIATEJICTBOTO.
Konuecusra 3a MuHepanHusa U3BOp € noanucana Ha 22 rouu 1998 r. 3a nepuon ot 25 roguHu.
JloroBopbT MOXke /1a ObJie MOJHOBEH B ChIVIACHE C U3UCKBAHMATA Ha WieH 3.2 oT 3aKoHa 3a
KOHLIECUUTE.
Crnopen norosopa, JlpyxecTBOTO MMa IpaBOTO Jia M3I0JI3Ba M3BOpa 3a CHAOAsBaHE Ha
KypopTa ¢ Bojga oOT MwuHepamHute Boau A0 2,000,000 kyOm4yHM MeETpa TOJMIIHO.
KoHuiecnoHHuTe TakcH ce M34ucisiBaT Mo CISAHUS HaulH:

(a) eqHOKpaTHO, MpH MOJIyYaBaHE HAa KOHIIECUOHHUTE IIpaBa

(6) roguiIHa BHOCKA, U3YKCIICHA HAa 0a3aTa HA KOHCyMalMsITa Ha BOJa M IIeHaTa Ha eAUH
KyOuK, KOSITO € 0a3upaHa Ha IPUXOJUTE U Pa3XoAUTe HAa KOHIECHOHepa. | 'oauIHaTa Takca He
Moxke aa Obae nmo Maiako otT 50% OT MUHAJIOTOJUIIHATA U € AbJDKMMa Ha YETUPU TOAMIIHU
BHOCKH.
KoHuecnonepsT HsiMa MpaBOTO Ja HPEXBBbPJsS MpaBaTa U 3aAb/DKEHHSTA IO JOroBOpa Ha
TPETH JIULA U € 33JbJDKEH J1a Clla3Ba CbOTBETHUTE €KOJIOTUYHU HOPMHU.
KoHuecnonepsT ce 3aabikaBa J1a ocurypu napuyer Aeno3ut 1o 30 siHyapu Bcsika TOAMHA,
KaTo rapaHiys 3a U3MbJIHEHHE Ha ()MHAHCOBUTE CU 3aJbJDKEHUS IO J0roBOpa, KOUTO ce
paBHSBAT Ha €JHA YETBBPT OT MUHAJIOroAUIIHATa Takca. B nonbnnenue, 10% oT roauniHaTta
Takca TpsiOBa J1a ce BHece M0 crielraiHa 0aHKOBa CMETKa KaTo rapaHIMs 3a U3IIbIHEHUETO Ha
3a]IbJKEHUATA Ha J{py>KecTBOTO 3a oIla3BaHe Ha OKOJIHATA CPeJa.

JIoroBOPBHT 3a KOHIIECUS HE IPEAIioiara peKOHCTPYKIUs, MOJ0OpSHUS WM PCHOBUpPAHE HA
AKTUBUTC.

JloroBopbT MOXe Aa ObJe MPEKpaTeH Mpeau KpailHaTa Jara MO B3aWMMHO ChIJIacHeE, MpHU
W3BBHPEIHN OOCTOSATEJICTBA, HEHM3IUIANAaHE Ha KOHIIECHOHHATa Takca, OOsSBsSBaHE B
HECBHCTOATCIHOCT WJIN JIMKBU AU HA KOHHGCI/IOHepa NN I[pyFI/I 06CTO$[T€J'ICTB3 IIOCOYCHHU B
3aKoHa 3a KOHILIECHUTE.

CBbp3aHu JIMLA U CAEJIKH CbC CBbP3aHU JHLA
CrnegHuTe IpEeANPUATHS Ca CBBP3aHU JIUIA 32 IPYKECTBOTO:

Hvwepnu opysncecmea:

MII Menuka Anoena EAJ] — k.x. AnbGena
Crnennanm3upana 6omHuIa 3a pexadbmmupanus Menuka Anoena EOO/] — k.x. Anbena
Anbena typ EAJl — x.x. Anbena

Exomon EOO/J] - rp. HoOpuu

[Tpumopcko kiny6 EAJL - rp.Ilpumopcko

bsnara naryna A/l - c.Tonoua, odbuuna KaBapna
Wurepckait A/l — c. JlecnoBo, oOutuna Enun [enun
Exoarpo AJl — k.x. AnbGena

Exoctpoit A/l — rp.lo6puy

Tuxus ket A/l — rp.bamuuk

Xoten ne Mack A/l — Ansep, llIBeinapus

Busut bwarapust EOO/] - PymbHus

AxtuB CHUIT OO/] — k.x. AnOGeHa

Hporepun Meanka Anbena EOO/]
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AJIBEHA AJ

MNPUJIOKEHUS KbBM UHIAUBUAYAJIEH ®UHAHCOB OTUHET
(IMPOABJKEHUE)

30 CEITEMBPH 2013 r.

(BBB BCHYKH IPHIIOKCHHSI CYMHUTE ca IOCOYCHU B XHJI. JIEBA, aKO HE € YIIOMEHATO JAPYIO)

JII Exoctpoit Ykpaitna
[Tepneryym MooOune bI" A/l
®namunro Typc EOO/] I'epmanus
Acoyuupanu opyscecmea
Anbena ABtotpanc AJ]

3apaBHO yupexaeHne Menuka AndeHa
/pyzu cevp3zanu opysrcecmea
Anbena Xonguar A/l

Anbena Muasect Xonmauar AJ]
Coxkouent boposerr A/l

Xemyc Typuct AL
Hobpymxancku 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]

[Ipe3 tperoTo Tpumeceune Ha 2013 roguna Anbena AJl e CKIIIOUMIIO CIETHUTE CHCIKH ChC
CBBP3aHU JINLA:

30.09.2013 30.09.2012
a) [Ipoxaxx0a Ha CTOKHU H YCJIYyrH 6,982 5,218
0) 3akynyBaHe Ha CTOKM U YCJIYI'H 5,636 4,207
B) IIpuxoam oT JIMXBH 110 3aeMHU OT CBBP3aHH JHLA 239 247
r) Pa3xoau 3a 1MXBU KbM CBbP3aHH JIMLA 206 232

21) Canpga Npou3THYIAIIMA 0T CACJIKA CbC CBbP3aHM JIMIAa

Kparkocpounu B3emManus ot cBbp3anu Juna (Ilpui.13)
30.09.2013 31.12.2012

[Iponax0a Ha cTOKM/yciIyru 3,276 2,439
[IpenocraBenu aBancu 118 184
Bsemane 3a 1uBUACHT 92
B3emane 3a 1uxBU 110 3a€MHU KbM CBBp3aHU JIMIIA 800 639

4,194 3,354

KpaTKOCPO‘IHI/I 3a€MHU KbM CBBpP3aHM JIMIA
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AJIBEHA Al

NPUJIOKEHUA KbM MHAUBUAYAJIEH ®PUHAHCOB OTUYET

(IMMPOILJIKEHUE)
30 CENITEMBPH 2013 r.

(BBB BcHUKM IPUIIOKEHHS] CYMHUTE ca IOCOUYEHU B XUJI. JIEBA, aKO HE € YIIOMEHATO APYIo)

AJIBEHA A}

MNPUJIOXKEHUS KbM UHAUBUIAYAJIEH ®PHUHAHCOB OTYET

(IMPOABJKEHUE)

30 CEITEMBPH 2013 r.

(BBB BCHYKH IIPUJIOXKEHHS CYMHTE Ca [IOCOYEHH B XUIL. JI€Ba, aKO HE € YIIOMEHATO JPyro)
HuTepckait AJ] 2,062 2,062
Tuxust kbT AL 500
Exo Arpo Al 896
Xoren ne Mack AJl 886

2,062 4,344
JbJarocpounn 3aeMu KbM cBbp3anu juua (Ipna. 11)
30.09.2013 31.12.2012
vuiepru opyscecmea:
bsnara naryna AJ] 6,339 6,195
Exo Arpo AJ] 1,203
Xoten ne Mack AJl 1,563 595
7,902 7,993
3aab/oKkeHds KbM cBbp3ann Juna (IIpun.17)
30.09.2013 31.12.2012
IMokymka Ha CTOKH/YCIyTH 1,316 242
3ambIDKEHHUS 10 OIPEIeIeHH YCIOBHS/TapaHIiy/ 202 82
1,518 324
3aeMH OT CBBP3aHH JIHLA
30.09.2013 31.12.2012
3aem ot Andena Musect Xoaauur AJl 8,202 9,931
3ampiDKeHne 3a JIHXBU KbM AsiOeHa MaBect Xonauur AJl 21 24
8,224

25.10.2013 r.
K.x. AJIEHA

Wsnbaautenen aqupekrop: Kpacumup Ctanes
I'n. cueroBoguTen: Buonera Brnagumuposa
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