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HNudopmanus 3a I'pynara

['pymata AnbGena BKIIOYBa JPYKECTBOTO-MAailka ¥ JBIICPHUTE TMPEINPHUATHSA, HAI KOHUTO
yIpakHsBa KOHTPOJI. ['pyrara uMa HHBECTUIIMH U B YETUPU ACOLIMUPAHH TIPEATUATHS.

Anbena AJl (,,JpyxecTBo-Maiika) € aKIIMOHEPHO IPYKECTBO, peructpupaHo B P bwarapus,
coOCTBEHUK Ha K.K. AJO€Ha - BaKaHIIMOHHO CENHUINe Ha ObarapckoTo YepHomopue 0im30 10
rpan Bapna B P bwirapus. Ha 17 noemBpu 1997 1. kypopTsT Anbena Gelie npuBaTU3UpaH, KaTo
83% oT mppkaBHUA A1 Oemie M3KynmeH. KbM narata Ha M3rOTBSIHETO HAa (PMHAHCOBUS OTYET,
100% ot kanuTana Ha J[py»ecTBOTO € YacTHa COOCTBEHOCT.

Anbena AJl - JpyxecTBoTO Maika € IMyOJWYHO APYKECTBO, CHIIIACHO 3aKOHA 3a IyOJUYHO
npeJularane Ha IIeHHH KHIKA, BIIMCaHO € B Perucroppa Ha myOnuyHHUTE APYKECTBA C MMPOTOKOI Ne
39/05.06.1998 roauna Ha JIbpkaBHATa KOMUCHUS 110 LIEHHUTE KHUXKA. AKIIUUTE Ha J[pykecTBOTO
ce TepryBaT Ha bbirapcka gpongosa 6opca.

Cepanuie u aJipec Ha YIIPaBJCHUE:

K.K. Anbena — 9620
0071. J1o6puu
boirapus

JlbliepHuTe JIpy’KeCcTBa, HaJ KOUTO I'pynmata ynpakHsBa KOHTPOJ M Ca BKJIIOYEHU B
KoHconuupanus puHancoB otdyeT kbM 30 roHu 2014r. ca:

AnGena Typ EAJl — ThproBcko apyxecTBo, peructpupaHo B P bwarapus no ¢upmeno neno
No 1351/1999r. Ha JIoOpudYKu OKpBKEH ChIl, ChC CENAUIIE U apec Ha yrpaBieHue: Kk AndeHa,
KyntypHo-undopmanonex uentsp, cras 203.

bsnara Jlaryna AJl — TBproBcko IpyKecTBO, peructpupano B P bearapus mo d¢upmeno nemo
Ne 468/2002r. Ha JIoOpHUYKHM OKpBXKEH CHJI, ChC CEAANUIIE M aJpec Ha yIpaBieHue: KK bsamarta
Jlaryna B c¢.Tonona, o6m. KaBapna, 06:1. J{o6puu.

CBP Menuka-An6ena EOO/I- TeproBcko aApyxkectBo, peructpupano B P bwarapus no pupmeno
neno Ne 674/2003r. ma [{oOpuukm OKPBKEH CBhI, ChC CENANMINEG M aapec Ha YIPaBIICHHE:
c.O0pouwntie, kk. AnbeHa, crpana ,,MeIuIMHCKA HEHTHD .

Exo Arpo AJl — Tbproecko ApyxecTBo, peructpupaHo B P bwarapus no ¢upmeno neno
No 467/2002r. na [{oOpuuku OKPBKEH ChJI, ChC CEJANHINE U aJipec Ha ympasieHue: ¢.0O6pouniie,
KK. Anbena, ckiazoBa 0a3za.

Exomnon EOOJl — ThproBcko Apy:KecTBO, perucrpupaHo B P bbarapus no ¢gupmeHo neno
No 1124/2005r. ma [loOpuuku OKPBKEH CBI, ChC CENAIMINE W aJpec Ha YIpaBJICHHE:
c.O0pouwntie, kK. AnoeHa, AIMHUHUCTpAaTHBHA crpaja, opuc 335.

Exoctpoit AJl — TBproBcko ApyxecTBo, peructpupasHo B P bbiarapus no ¢upmeno neno
No 1538/1995r. Ha JIoOprYKH OKPBKEH ChJI, ChC CEAATUINE U aipec Ha yrnpasieHue: rp.Joopuy,
yi.Croms BoitBoga Ne 30.

MII Menuka Anbena EAJl — Tbproscko JpyxxectBo, peructpupano B P bearapus no ¢pupmeno
neno Ne 130/2002r. mwa [{oOpuuku OKPBKEH CBI, ChC CENANMINEG M aapec Ha YIPaBIICHHE:
c.O0pouwntie, kk. AnbeHa, crpaaa ,,MeIuIMHCKH IIEHTBD .

Tuxus xbT AJl — TBProBCKO JpyxecTBO, peructpupasHo B P bbiarapus no dupmeno neno
No 888/2005r. Ha [{oOpuuku OKPBKEH ChJI, ChC CETAIHINE U aJipec Ha ympasieHue: ¢.0O6pouniie,
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KK. AnbeHa.
NHutepckait A/l — TBProBCKO ApyKECTBO, perucTpupano B P bearapus, Bnucaso B Tbhprockus
peructep mnpu AreHusta no BnucBaHuATra Ha 27.11.2008r., cbc cemanuuie U ajgpec Ha
ynpasiienue: c. JlecHoBo, neruiie JlecHoBo, oomur. Enun [enun, 061, Codust.
AxtuB CUII OOJl — TBpProBcko IpyXecTBO, peructpupano B P bearapus mo ¢gupmeno nemno
ot 2000r. Ha JJoOpuYKH OKPBKEH ChJ, CbC CEAANUINE U aJpec Ha ympasieHue: rp. Bapna, yi.
I'eopru benkoscku 79, an.32.
[Ipumopcko knyd EAJ] — Teproscko apyxecTtBo, peructpupano B P boarapus npes 2011r. upes
otnensiHe oT Anbena AJl, BnucaHo B ThproBCKUs PErUCThp MPHU ATEHISTa [0 BIMCBAaHUATA Ha
21.11.2011r., cbec ceganuiie u aapec Ha ynpasieHue: rp.Ilpumopcko, MMII, anmMuHuCTpaTUBHA
crpaja.
Hporepun Menuka Anbena EOOJl — ThproBcko IpyxkecTBo, peructpupaHo B P bbirapus,
BNHCaHO B TBHProBckus peructsp npu AreHusra mno BmnucBanuara Ha 29.01.2011r., cbe
cefaNvIIe 1 aapec Ha ynpasienue: c.Oopouniie, kK. AnoeHa, crpagara Ha M1l Menuka AnGena.
[lepneryym Mob6uinie BI' AJl — TbproBcko ApyxecTBo, peructpupano B P bbarapus, Bnucaso B
TwproBekus peructsbp npu Arenugra no BnucBanusTa Ha 06.04.2012r., cbe cenanuile U ajapec
Ha ynpasiienue: ¢.O0pounie, KK. AjgdbeHa, ATIMUHUCTpAaTUBHA cTrpaja, oduc 409.
Hotel des Masques — TbproBcko Jipy»kecTBo, perucrpupano B llIBelinapus;
JIT Exoctpoit, YKpaiiHa — TBProBCKO JIPYKECTBO, PETUCTPUPAHO B YKpalHa;
Busur beirapus EAJl — TEProBCKO ApyKECTBO, PETUCTPUPAHO B PymMbHUS;
®namunro Typc EOO/l — TbproBcko pyKecTBO, peructpupano B ['epmanus.

KoM 30 tonu 2014 r. HIMa HOBHU JIpY>KE€CTBA BKJIIOYEHHU B KOHCOJUIUPaHUs (PUHAHCOB OTYET WU
IpYXKeCTBa, HaJl KOUTO € 3aryOeH KOHTPOJI U OTIAJHAIN OT KOHCOIMIALIMSL.

HpyxecTBaTta, B KOWUTO [pymara ympaKHsSBa 3HAYUTCIIHO BIHMSHHE, KIACU(PHUIIUPAHA KaTO
acoruupanu npeanpusatus keM 30.06.2014r. ca:

,»31IpaBHO Yupexnenue Meanka — Anbena”

,2MemunuHcku neHTsp Meanke boarapus™ OO/]

,ZArnoena ABrorpanc” A/l

,,ZAnoena Musect Xomauar” AJl

CoOcTBEeHOCT U ynpaBjieHHe

CTpyKTypa Ha KANIMTAJIa HA JPYKeCTBOTO-MaliKa

Komnanus Bpoii akuun AKIHMOHEPHO
ydyacrue
Anb6ena Xommuar A/ 2307 584 54.00%
Anbena Muasect Xonauar AJ] 879 131 20.58%
Oo6uuHa banunk 304 570 7.13%
VIO JloBepue 191 698 4.49%
AnGena AJ] 128 000 3.00%
Jlpyru akuuoHepu 242 831 5.67%
duznyecku Iuna 219 312 5.13%
4273 126 100.00%
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1.2.

2.1.

Yupasienue

[locnengnute mpoMenu B YcrtaBa Ha Jlpy)KeCTBOTO ca BIMCAHH B PETUCTbPa HAa THPrOBCKUTE
npyxecrsa Ha 08 rosmm 201 1r.

[locnengnuTe MpoMEHU B OpraHMTE Ha YIPABJIEHUE Ca BIHMCAHU B ThProBcKusl perucTbp Ha 04
tonu 2013r.

AnGena AJl uma eqHOCTENIEHHA CHCTEMa Ha yrpaiieHHue cbC ChBET Ha IUPEKTOPUTE, ChCTOSIII
ce OT 7 4WJIEHOBe, KaKTO CJIe]Ba:

I'-xa VBenuna HenkoBa I'poseBa — [Ipencenaren na CJJ

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

I'-;xa Maprura IletpoBa Tonoposa - Unen

I'-n UBan KoneB Kanuukos - Yiien

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

I'-1 XKenvo CraiikoB XKenes — Unen

I'-xa MBanka CrownoBa JlanueBa - Yiien

HpyxecTBoTO-Malika ce mpejacrasisBa oT r-H Kpacumup BecenunoB CraneB - M3nbiiHUTENEH
TUPEKTOP.

I[Ipeamer Ha neiiHOCT

[IpeameTsT Ha KEWHOCT HA J[pyKECTBOTO — Mallka BKJIIOYBA:

e [IpeajlaraHe Ha 3aBbPUICH TYPUCTUYECKH MPOAYKT HA MEXIAYHAPOJHHUS U BBTPELIHUS
nasap;

e [penocTaBsHE Ha MH(OOPMALMOHHU, CIOPTHU, aHUMAallMOHHU, KYJITYPHU U JPYTd BUJIOBE
YCIIYT'H, CBBP3aHU C MEXAYHAPOIHUS U BbTPEILIEH TYPU3bM;

e u3rpaxjaaHe, pa3paboTBaHe M OTAaBaHEe I0J HaeM Ha OOEKTH, COOCTBEHOCT Ha
IpYXKECTBOTO;

® TBHProBCKa JIEUHOCT

OcCHOBHUAT TpeaIMeT Ha JAEeWHOCT Ha JpyxecrBara oT [pymara e XOTenuepcrTBo,
PECTOPaHTHOPCTBO M TYpPHU3bM, KAaTO 4acT OT JpykecTBaTra OT ['pymara pa3BuBaT U JApYyru
NEMHOCTTH, MOJKPEISIIM OCHOBHMSI OM3HEC KaTo TypoIepaTopcka JEeHHOCT U OT/AaBaHE Ha
apromoOmiu mox HaemM (Anbena Typ EAJl u ®namunaro Typc EOOJ) wmeaumnuHcka u
o6anmueonornuna (ML Meauka Anbena EAJl, CbP Memuka Anbena EOO/I, [Iporepun Menuka
Anbena EOO/), crpoutenctBo (Exoctpoit AIl, AIl Exoctpoit u Axktus CUIT OO/]) zemenenue
¥ TPOU3BOJACTBO Ha cenickocromancka mpoaykiusa (Exko Arpo EOOJl m Exo Ilnmox EOON),
aBuogeriHoct (Mutepckait AJl), mpou3BoACTBO Ha e€l.eHEprus OT OTHaaAbLU U OHomaca
(ITepnieryym Moo6une BI' A1), unBectuuiuu B REAL ESTATE (Tuxus Kor).

ba3a 3a u3rorBsiHe Ha KOHCOJTHINPAHUSA (l)I/IHaHCOB OTYET M NMPUIOKEHU CHIIECCTBCHH
CYCTOBOJAHH MMOJIUTUKH
ba3a 3a u3rorBsine Ha KOHCOJIHUINPAHUSA (l)I/IHaHCOB oT4yeT

Koncomumupanuss (UHAHCOB OTYET € HW3TOTBEH CHIJIACHO M3WCKBAHUATA Ha OBITAPCKOTO
CUETOBOJHO 3aKOHOJATEJICTBO B Hal[MOHalHATa Banyra Ha PemyOnuka bwirapus - Obarapcku
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JICB.

Ot 1 sayapu 1999 roaunHa OBJTAPCKUAT JIEB € ¢ PUKCHUpaH Kypc KbM eBpoTo: 1. 95583 nepa 3a 1
€BpO.

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

OtueruTe Ha ApyxKecTBaTa oT ['pymnara peructpupanu B 4ykOrHa, BKIIFOUYEHU B KOHCOJIUIUPAHUS
(UHAHCOB OTYET C€ NpPEeu3yHcIsBaT OT MECTHATa BalyTa B OBJIrapCcKku JIEB 3a LEIUTE Ha
KOHCOJIMJIUPAHUTE (DUHAHCOBU OTUETH.

Hacrosimusar koHconuaupad (pUHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3MCKBAHUATA HA
MexnyHaponnu crtanaaptd 3a ¢uHaHcoBu otuetd (MCDO), mpuern ot Komucusita Ha
EBpornelickus cbro3.

HpI/IJIO)KeHI/I CbIIECTBCHHU CYE€TOBOAHHU IMMOJIUTHKH

HpOMCHI/I B CYHCTOBOJHATAa ITOJIMTHKA

To3n koHCOMMAMpaH (UHAHCOB OTYET € H3TOTBEH, CMa3Ballku NpPHUHIMIA Ha JIEHCTBAIIO
HpeanpusTHe U B cboTBeTCTBUE ¢ MexayHaponnute Crangaptu 3a ®@unaHcoBo OryuTaHe,
m3nagenu ot CwBera mo MexayHapoauu CueroBoanu Crangaptu (CMCC) u  BcHUKH
pazsacHenus uznaneHu or Komurera 3a Pazscuenus Ha MCOO, u MexayHapoIHUTE CUETOBOAHU
CTaHIapTH U ThIKyBaHusATa Ha [locTosstHHMS KomuTeT 3a passchsBaHe (IIKP), omoGpenu ot
Komurera nmo MexayHapoaHu CUYETOBOJHHM CTaHIApTH, B cuja Ha U oT | sHyapu 2014 r., u
KOHTO ca npuetn oT Komucusra Ha EBponeiickus chro3.

Konconunupanust (pmHaHCOB OTYET € M3TOTBEH Ha 0a3a KOHBEHLMSTA 3a MCTOpUYECKaTa IeHa,
OCBEH, aKO HE€ € IIOCOYEHO JPYro B CUETOBOJAHMUTE MOJUTHUKU MO-J0Jy (HApuUMEp HAKOU
(UHAHCOBM HHCTPYMEHTH, KOUTO Ca OLEHEHU [0 CHpaBeyiuBa CTOMHOCT, KakTo U
WHBeCTUIIMOHHU wumoTH © crpagu ot MMC). Hcropudeckata 1eHa ce€ OCHOBaBa Ha
CIpaBeUIMBaTa CTOMHOCT Ha IIPeCTalMATa, Aa/ICHA B 3aMsHa Ha aKTHUBH.

MununMaJiHa cpaBHUTeJIHA HHGopManus

C wuskimroueHue Ha ciydaute, korato MCOO paspemaBaT wiM HM3UCKBAT Jpyro, ['pymara
MPEJCTaBs CpaBHUTEIHA MHPOpPMAIHS 110 OTHOIIEHUE Ha MPEAXOJCH MEPHOJ 32 BCHYKU CYMH,
OTYETCHU BBHB (DMHAHCOBUTE OTUETH 3a TEKYIIUS TICPHUOI.

I'pynara mpeactaBs KaT0o MHUHUMYM J[Ba OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE, JBAa OTYETa 3a
nevanbara win 3arybara u aQpyrusi BCeOOXBATEH JI0XO/I, IBA OTYETA 332 MAPUYHUTE TTOTOIM U JBA
OTYeTa 32 MPOMEHHUTE B COOCTBEHHSI KAIIUTAN U CBBP3aHUTE C TSAX MOSICHUTEIHU TPUTOKCHHS.
Koraro TtekcroBata omucarenHa wHdOpMaius, ChIbp)Kalla c€ BbB ()MHAHCOBUTE OTUETH 3a
MIPEAXOAHUS/TIPEAXOAHUTE TIEpUO (1), TPOabKaBa 1a ObJe aKTyalHa U 3a TEKYIIUs TIEPUOJT Ce
NpaBH BpB3Ka C TMPEIXOAHHSA, OCOOCHO KOraro TOBa € CBBP3aHO C HECHTYPHOCTH,
NPUOIN3UTETHU OLIEHKH, TPOBU3UU WU 00E3LIEHKH.

IIpyHIMIHM HA KOHCOJIUAALUATA
Konconunupanust ¢uHAHCOB OTYET BKJIIOYBA (UHAHCOBUTE OTYETH Ha JAPYKECTBOTO-MaiKa,
JBILIEPHATE U ACOLUUPAHHU JIPYKECTBA.
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JIBIIEpHO JIPY’)KECTBO € BCSAKO JPYKECTBO, BKIIOYHTEIHO — HEIOPHIUYECKO JIHIE, KaTo
HaTpUMeEp CHIPYKUE, B KOUTO JPYKECTBOTO-MaiiKa, MPSIKO WIM KOCBEHO MPUTEKABa IMMOBEYE OT
50 % ot mpaBarta Ha riac B O0moTo chOpaHue W/ WM MMa MpaBoTO na HazHayu Hax S0 % ot
yreHoBeTe Ha ChbBeTa Ha AMPEKTOPUTE WM 10 CHJIaTa HAa MHUCMEHO CHOpa3yMEHHE MOXKE Ja
yIIpaKHsIBa KOHTPOJI BBPXY (pHAHCOBATA M ONEPAaTUBHA TTOJUTHKA.

JIblepHUTE IpYKECTBA C€ KOHCOJIUAUPAT OT JlaTaTa Ha Npuao0rMBaHe Ha e(PEeKTUBEH KOHTPOJ OT
I'pynara u ce mpekpaTsiBa KOHCOJMIUPAHETO UM OT JaTaTa Ha 3aryba Ha KOHTpoJ oT [ pymara.
@OuUHAHCOBHUTE OTYETH HA IBIIEPHUTE JPYKECTBA 32 IIETUTE HA KOHCOJIUIANNATA Ca U3TOTBCHHU 32
CBIIUS OTYETECH MEPUOJ, KaKTO M TO3W Ha JPYKECTBOTO-Maika W TpHU TpHIIaraHe Ha CIUHHA
CUETOBOJTHA MTOJIUTHKA.

HexonTponupamio ydactue € KanmuTarbT Ha JAJCHO JPYXKECTBO, KOWTO HE MOXE NPAKO WIH
KOCBEHO J1a C€ OTHECE KbM JPYKECTBOTO-Maika. HeKOHTpoIMpamoTo yqacTue ChIabpiKa:

1) cymaTa Ha Aena Ha TPETH JIUIA — AKIIMOHEPU/CHAPYKHUIM KbM JlaTaTa Ha KOHCOJUIAIUATA 32
I'BPBU BT B CIIPABEUIMBATA CTOMHOCT HA HETHUTE aKTUBHU Ha IBIIEPHUTE JIPY)KECTBA U

2) W3MEHEHHETO Ha Jiella Ha TE3HW JIMIa B COOCTBEHHUS KamHWTal Ha BCAKO OT CHOTBETHUTE
ITBIICPHU JIPY’KECTBA OT ITbpBATa UM KOHCOJIHMIAIMS 10 Kpasi Ha TeKYIIUS OTYETEH TEPHO/I.
Hexontponupammre ydacTus c€ TMPEACTaBiAT OTIACTHO B COOCTBEHHMsS KamwTal Ha
KOHCOJIMIMPAHUS OTYET 32 (PUHAHCOBOTO CHCTOSHHE M KOHCOJUAWPAHUS OTYET 32 MPOMEHUTE B
coOCTBEHUS KaluTal.

OtnenHo ce mpencTaBs B KOHCOJHMIMpPAHUS OTYET 3a Iedandara Wi 3arydata W ApYyrus
BceoOXBaTeH JOXOJ M Jeja Ha HEKOHTPOJIHMPAIIOTO yJacTHe B HETHaTa medanda ¥ B OOmus
BCEOOXBaTEH J0X0/ 3a TOJIMHATA.

OtueTnTe Ha JBIICPHUTE JPYKECTBA, BKIIOUYEHHM B KOHCOJHIUpPaHUS (UHAHCOB OTYET ca
KOHCOJIMMpaHu Ha 0aza Ha METOJa ,,ITbJIHA KOHCOJHAALMS’, pell MO Pela, KaTo € MmpujiaraHa
yHU(UIMpPAaHA 32 CHUIECTBEHUTE OOEKTH CyYeTOBOJAHA MojuTuka. Omnepanuute /caenkure/ U
pasdeTuTe MEXIY OPYKECTBa OT Tpylara ca HalbJIHO CIMMUHHUpPAHH, BKJI. Hepeau3upaHaTa
BBTPEILIHOIPYIOBA Meyasida uiu 3aryoa.

[IpoMeHn B y4acTHETO Ha IPYKECTBOTO-MalKa B IBIIEPHO IPYXKECTBO, KOUTO HE BOJAT O
3ary0a Ha KOHTPOJI C€ OTYUTAT KAaTO OMEPAllii ChC COOCTBEHHUS KaruTall.

[Ipu 3aryba Ha KOHTPOJ HaJ IBILIEPHO JPY>KECTBO, BCHUKU CyMHU MPU3HATH B JIPYT BCEOOXBATEH
JOXOJ] TI0O OTHOIIIEHHE Ha TOBa APYXKECTBO, CE€ OTYUTAT KAKTO aKO JUPEKTHO IPYKECTBOTO-
Maiika ce O0CBOOOXJaBa OT CHOTBETHHTE aKTHBU Wi nacuBu. CrpaBeyimBaTa CTOWHOCT Ha
BCsSKAa WHBECTHIMS 3aJbpXKaHa B OWMBIIETO IBINEPHO APYKECTBO KBbM JaTara Ha 3aryba Ha
KOHTPOJI CE€ CUMTa 3a CIIpaBeIIMBa CTOWHOCT NPH IIbPBOHAYAIHO IMpHU3HABaHE HAa (PUHAHCOB
aktuB B choTBeTcTBHE ¢ MCC 39 mnm 3a cebGecTOMHOCT MpU MBbPBOHAYAIHO TMPU3HABAHE HA
WHBECTHIINS B ACOIMUPAHO WIIM CHbBMECTHO IMPEIPHUSATHE.

Aconmupanu ApyXecTBa, ca T€3W B KOWTO ['pymara ympakHsBa 3HAUUTEIHO BIMSHUE, HO HE
MPEJCTaBISABAT IBIIEPHU APYKECTBA.

3HAYNTETHO BIMSHHE € NPaBOTO HAa y4YacTHE NpPHU B3EMAHETO Ha pEIICHHUsS, CBBP3aHH C
¢buHaHCOBaTa W ONEpaTUBHATA TOJUTHKA HA MPEANPHUITHETO, B KOETO € MHBECTUPAHO, HO HE €
KOHTPOJI WJIH CHhBMECTEH KOHTPOJI BBPXY Ta3U MOJUTHKA.
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ACOIMHUPAHOTO APYKECTBO CE€ BKIIIOUBA B KOHCOJMIWpaHus (puHaHcoB oTdeT Ha ['pymnara, kKato
ce mpujiara MeToabT Ha COOCTBEHUS KaIHTall.

IIpupoOuBaHe Ha IbIIEPHU JAPYKeCTBA

[Ipu npunoOuBaHe Ha JBLIEPHO IPYKECTBO OT I'pynara mpu OH3HEC-KOMOMHALMU C€ U3I0J3Ba
METOABT Ha MpuAoOHBaHe (MOKyNKo-1poaax6a). Ilpu mbpBoHayanHO NMpU3HABaHE aKTUBUTE U
MaCUBUTE Ha NMPUAOOUTOTO ABLIEPHO MPEANPHUITHE CE€ BKIIOYBAT B KOHCOJUAUPAHUS (PUHAHCOB
OTYeT 3a (UHAHCOBOTO CBCTOSIHME IO TSAXHATa CIpaBeAJMBa CTOMHOCT KbM JaTara Ha
pa3MsHara. [IpeBuiieHHMeTOo Ha cymaTa OT MPEXBBPJICHOTO BBb3HArpakJ€HUE U CymaTa Ha
HEKOHTPOJUPALIOTO Y4acTue B NMPUAOOMBAHOTO JPYXKECTBO, a MPHU NpUA0OMBAHE HA €Talu U
CIpaBeJUIMBaTa CTOMHOCT Ha JaTaTa Ha NpuIOoOMBaHE Ha MO-PaHO MPHUTEKABAHOTO KAIUTAIOBO
yyacTHE€ B MPUAOOMBAHOTO APYXKECTBO, HaJ NPUIOOUTUTE pasrpaHUYMMU aKTUBU M IOETH
[aCMBU Ha MPUI0OMBAILIOTO APYXKECTBO, CE TPETHPA U MPHU3HABA KAaTO permyTauus. AKo AeTbT Ha
MpUI0OUBAIIOTO JIPY’KECTBO B CIIPaBEUIMBAaTa CTOWHOCT HA HETHUTE MPUAOOUTH pa3rpaHUUYUMHU
aKTUBU M TOETU MACHBH Ha MPHUI0OMBAILOTO APYXKECTBO IpPEBHILIABa IieHaTa Ha NpUI0OUBaHE,
TOBa IPEBUILECHUE C€ NMPU3HABAa B KOHCOJIUIUPAHUS OTUET 3a nevandaTa WiM 3arydaTta u Apyrus
BCEOOXBATEH J0X0/] B CTaTHsl ,,[1e4aJION OT MPUI00MBaHE HA IBILIEPHH APYKeCcTBa .

IMpoxaxda Ha TbIIEPHU APYKECTBA

[Ipn mpomax6a wnmm apyra (Gopma Ha 3aryda Ha KOHTPOJ BBPXY JABIICPHO JPYKECTBO CE
OTIIMCBAT AKTHBUTEC U IIaCUBHUTEC, BKII. peHYTaHI/ISITa Ha I[BHIepHOTO I[I)Y)KeCTBO 110 6aﬂaHCOBa
CTOMHOCT KbM JaTara Ha 3ary0oa Ha KOHTPOJ. HeKoHTponmpamoTo ydacThe B TOBa IBIICPHO
JPY’KECTBO Ce€ OTIHCBA 10 OajJaHCOBa CTOMHOCT KbM Jarara Ha 3aryba Ha KoHTpoJ. [Ipu3HaBa ce
MOJIYYCHOTO BB3HATPAXKJIEHHUE MO CIPaBeUIMBaTa CTOMHOCT OT CAEJIKaTa /ChOMTHETO/ TOBEIIO 10
3ary0a Ha KOHTPOJI.

HNmotu, mamuuHu u cbopb:kenus (MMC)

Nmotute (63 crpaaurte), MallMHUTE U 00OpyIBaHETO (ABIATOTpailHM MaTepHallHu aKTUBU) ca
MpeACTaBeHN BBB (DMHAHCOBHUS OTYET MO ceOecTOMHOCT (IleHa Ha MpuAoOuBaHE), HAMaJICHA C
HaTpymnaHata aMoprtuszanus (0e3 3eMuTe W MPOU3BEACHHUS Ha HU3KYCTBOTO) U 3aryouTte Ot
o0e3LeHKa.

Ilvpeonavanno npudoousane

[Ipu mepBOHAYANIHO NPUIOOMBAHE HWMOTHTE, MAIIMHUTE W OOOPYIBAHETO C€ OLICHSBAT IIO
ce0EeCTOMHOCT, KOATO BKJIFOYBA MOKYITHATA I[€HA, MUTHUYECKUTE TAaKCH W BCUYKH JIPYTH MPEKU
pazxoau, HEOOXOIMMH 3a NPHUBEXKIAaHE HA aKkTWBa B PabOTHO chcTosiHWE. [IpexuTe pazxomm
OCHOBHO Ca: pa3XoJu 3a MOJArOTOBKa Ha OOEKTa, pa3xoiu 3a I'bpBOHayallHa JOCTaBKa U
o0paboTka, pa3XxoJuWTe 3a MOHTAX, Pa3X0JU 3a XOHOPAapU HA JMIA, CBBP3aHU C IPOEKTA,
HEBB3CTAHOBSIEMH JaHBIIHN, Pa3X0IU 32 KAUTATU3UPAHU JTUXBU 32 KBATU(DUIIMPAHU aKTUBU U JIp.
Pazxomute no 3aemu 3a npugobusane Ha UMC ce oTyuTaT KaTo TEKYyIIX Pa3xou Mpe3 Mepuo/a,
3a KOUTO ce oTHacAT. Pazxoaurte 1o 3aeMu ce KamuTaJIu3upaT, KOTaTo ca M3IBJIHCHH YCIOBUSTA
Ha MCC 23 ,,Pa3xoau 1o 3aemMu’’.

I'pymatra e ompenmenuna croiHocTteH mpar ot 500 7B., TMOoA KOWTO NPHUIOOUTUTE AKTHUBU
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HC3aBHCHMO, Y€ MPUTCIKABAT XaPAKTCPUCTHKATA HA ABJITOTPACH aKTUB, CC U3IMUCBAT KAaTO TCKYIIL
pasxoa B MOMCHTA Ha HpI/II[06I/IBaHeTO M.

Ilocneosauwio ouensagane

N30panust ot I'pynarta nmoaxon 3a mociezasailia 06ajaHcoBa OLeHKAa Ha UMOTHUTeE (0e3 crpaaute),
MalIMHUTE U 00O0pyABaHETO € Mojena Ha IeHa Ha npugodbuBane mo MCC 16 — neHa Ha
npugoOuBaHe, HAMaJIeHa ¢ HATPyNMAaHUTE aMOPTH3AIMH U HATPYMaHHUTE 3aryOr OT 00€3IeHKa.
Crpagure (C M3KIIOYCHHWE HA WHBECTHIIMOHHUTE MMOTH), CHCTOSIIM CE TJIABHO OT XOTENU H
oducH, ca MPEJCTaBeHH IO CIPaBeUIMBa CTOWHOCT, Ha 0a3a PEJOBHH OIICHKH OT HE3aBHCHM
BBHIIICH OIIEHUTEN, HaMaJeHa ¢ TocjenBallaTa aMopTH3alnus Ha crpagure. Harpymanarta
aMOpTH3aIMs KbM JIaTaTa Ha IMPEOICHKATa Ce eMTMMHUHHpPA CPENly OTYeTHATa CTOMHOCT Ha aKTHBA
Y TIOJTy4eHaTa HETHA CyMa ce KOPHUTUpA C MPeolieHeHaTa CTOWHOCT Ha aKTHBA.

VYBenmnyeHusta B OanmaHcoBaTa CTOWHOCT, MPOW3THYANIM OT NPEOICHKA Ha CrpaguTe, ce
NpHU3HABaT B JAPYr BCEOOXBATEH JOXOJ W CE€ HATPyNMBaT B COOCTBEH KalHMTal B CTaTUATA
,lIpeonieHpueH pezeps”’. HamaneHnue, koeTo KOMIIEHCHPA MPEIXOAHN YBEIHUEHHSI OTHOCHO €IWH
U CBII aKTUB, CE MIPU3HABA B Py BCEOOXBATEH JIOXO/ IO CTEIICHTa Ha CHIIECTBYBAIIO KPEAUTHO
caliio B pe3epBa OT MPEOICHKH 110 OTHOIICHUE Ha TO3W akTWB. HamaneHwuero, mpu3HATO B APYT
BceoOXBaTeH JIOXOJ, HaMmalsBa CyMmara, HaTpyllaHa B COOCTBEH KamHWTajl B CTaTHATa
,lIpeonieHbpueH pe3epB”. Beuuku npyru HaManeHuWs, HaJIBUIIABAIIM TOBAa KPEIUTHO CAIO, CE
OTHACST B OTYETa 3a revandarta win 3arybara u Apyrus BceooxsareH noxon. [Ipu otnucBane Ha
MIPEOIICHEHNTE aKTHBH HATPYIIAHUSAT 32 TAX MPEOICHBUYCH PE3EePB CE MPEXBBPIIS B YBEIUUCHUE HA
HepasIpeeieHara nevaioa.

[Tocnennara onieHKa Ha crpajuTe Mo cnpaBeyiuBa cToiHocT € ot 2013 roauna.

Iocneosawyu pazxoou

[TocnenBammuTe pa3xoau ce nMpuOaBIT KbM OajaHCOBAaTa CTOWHOCT HA aKTHMBA WM CE OTYUTAT
KaTo OTJEJIEH aKTHB, CaMO KOraTo ce o4akBa, ue ['pymara me mosiyun ObACIIM HKOHOMUYECKH
M3TOJIM 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 BCe0OXBaTHUS 10X0/] 32 IEPUOJia, B KOMTO ca U3BBPIICHHU.

Memoou na amopmu3zayus

3emsiTa U MPOU3BEJCHUATA HA U3KYCTBOTO HE CE aMOpTHU3UpaT. AMOpPTH3AIMATa HA OCTAHAIUTE
MMOTH, MAallMHU M CHOPBKEHHS CE€ HAYUCIsABA MO JMHEHHUS METOJ C Ied pa3lpeAciisHe Ha
pasnukaTa MeXIy OamaHcoBaTa CTOMHOCT M OCTaThbyHATa CTOMHOCT BBPXY MOJIE3HUS KHUBOT Ha
aKTUBUTE, KaKTO CIJIC/[BA:

Crpamu 30-79 roguau
MamuHu 1 CbOPBKEHUS 5-20 ronuHA
MoTopHH IPEBO3HU CPENICTBA 5-20 roguHu
CronaHcku uHBeHTap u apyru IMA 4-5 roguHu

OcTaTpyHaTa CTOMHOCT M IIOJIE3HMS JKMBOT Ha AaKTHUBUTE CE npepasricxigar, M axKo ¢
HCO6XOI[I/IMO, CC IpaBAT CbOTBCTHH KOPCKIMU KbHM BCSAKa JaTa HAa U3rOTBAHC Ha (1)I/IHaHCOBI/I5[
OTYCT.

Oobe3uenka Ha aKkmueu
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banmaHcoBuTe CTOWHOCTH HA MMOTHTE, MAIIMHUTE W OOOPYABAHETO IMOJUICKAT Ha TPEryie] 3a
o0e3IieHKa, KOTaTo Ca HaJHIe CHOWTHUS WM NMPOMEHU B OOCTOSTENICTBATA, KOUTO IOKA3BaT, 4e
OaraHcoBaTa CTOMHOCT OM MOTJIa Jia C€ OTIMYaBa TPAHO OT Bh3CTAHOBHMATA UM CTOMHOCT. AKO
ca HAJIMIE TAaKWBa WHIMKATOPH, Y€ MPUOIUZUTEITHO ONpEJSICHaTa Bh3CTAHOBUMA CTOWHOCT €
MO-HUCKA OT TsAXHaTa OajlaHCOBa CTOMHOCT, TO MOCIEJHATa C€ W3IHMCBA JI0 BBH3CTAHOBHMATa
CTOMHOCT Ha akTUBHUTE. Bb3cTanoBUMaTa CTOMHOCT Ha HUMOTHUTEC, MAIIUHUTEC U O6OPYJIBaHeTO (§
MO-BHCOKaTa OT JIBETE: CIPaBEUIMBAa CTOWHOCT 0e3 pa3Xxoau 3a mpojakba MM CTOWHOCT B
ynotpeba.3aryoure oT OO0E3leHKa Ce OTYMUTAT B KOHCOJHMAMPAHUS OTYET 3a redandara Wiu
3ary0ara u Ipyrus BceoOXBaTeH J10x0/1 (B rmeuandara uiv 3aryoara 3a roJuHaTa).

Ileuanou u 3a2you om npooax;coa

JIbAroTpaiiHUTEe MaTepHaiHi aKTUBU CE€ OTIMCBAT OT KOHCOJUAUPAHUS OTYET 3a (PMHAHCOBOTO
CBCTOSIHHE, KOTATO CE M3BAIAT TPAHO OT ynoTpebda W HE ce 0YaKBAT OT TAX OBJCHIM CTONAHCKH
u3rou wim ce npoaaaar. I[leuanbure u 3aryoure ot mpoaaxk6a Ha UMC ce onpenensit kato ce
CpaBHSAT TPUXOAUTE OT Mpoaaxbdara ¢ OalaHCOBAaTa CTOMHOCT HAa aKTHBA W CE MPU3HABaT B
nevyanbara wiM 3arybata KbM jJaTata Ha mponaxobara. Te ce mocouBar HeTHO, B ,,JIpyru
J0X0/u/3ary0u OT JIeHHOCTTa, HETHO  Ha JIMLeBaTa CTpaHa Ha KOHCOJIMJUPAHUS OTYET 3a
nevanbara wiM 3arydara u Apyrusi BceoOXBaTeH 10Xo/ (B rmevandara Uiy 3aryoara 3a roJinHaTa).

HNHBeCTULIMOHHN UMOTH

VHBECTHIIMOHHHE UMOTH Ca TE3W UMOTH, KOMTO IBITOCPOYHO ce AbpKaT oT ['pymaTa 3a moxoan
OT HAaeMH W/WIIM 3apaJii BbTPEUTHOTO YBEIMUEHUE Ha TAXHATa CTOWHOCT. CrpaanTe, BKIIOYCHU
B WHBECTHIIMOHHUTE UMOTH Hai-4eCcTO TPEICTABISIBAT PECTOPAHTH, OApOBE W JIPYTH CTPaJIH,
M3II0JI3BAaHH KaTO TYPUCTHYECKH OOCKTH, KOWTO HE Ce MOJI3BAT, HO ce MpHUTeXasar oT [ pymara,
3a ma ObaaT oTmaseHW ToJ (GopMaTa Ha ONEpaTHBEH HaeM. VHBECTHIIMOHHHTE WMOTH Ce
OLICHSIBAT MO CIpaBeAJiuBa CTOMHOCT, MpEJACTaBlsABallla Ia3apHa [€Ha, OIpejaeisHa OT
HE3aBUCUMH OLIEHUTENN eXerogHo. [IpoMeHute B crpaBemmBaTa CTOHHOCT ce MpPHU3HABAT B
KOHCOJIMIMPAHUsL OTYET 3a Tedandara Wik 3arydara WM JApYrHs BCEOOXBATEH OXOJl B
nevanbara uiam 3aryoara. [leyanOure win 3aryoute OT MPOMEHUTE B CIIPaBEUIMBAaTa CTOMHOCT
Ha WHBECTUIIMOHHUTE UMOTH C€ OTYMTAT B OTUETA 32 BCCOOXBATHHS JI0XO0JH (B medandara WiH
3ary0ara 3a TOJMHATa) KbM CTaTUs “JAPYru IOXOIW/3aryom OT JIEWHOCTTa, HETHO  3a MEepHoja,
npe3 KOWTO ca Bh3HUKHAIM. Peanm3upanuTe NpUXOIH OT HAEMU OT WHBECTHIIMOHHH UMOTH C€
MIPEJICTaBAT B CTaTHS ,,IPUXOIM~ /TIPUXOJN OT HaeMu/ Ha KOHCOJUAUPAHUS OTYET 3a nevandara
Wiy 3ary0ata u Jpyrusi BCeOOXBATEH TOXO/I.

VHBECTHIIMOHHUTE UMOTH C€ OTIUCBAT OT KOHCOJMIUPAHUS OTYET 32 GPUHAHCOBOTO CHCTOSHHE,
KOTaTo Cce M3BAIAT TPAlHO OT ynoTpebda u He ce 0YaKBaT OT TAX ObJICHIN CTOMAHCKH M3T0AH W
ce mpomanar. [ledanbure wim 3aryOuTe OT MpoAaxOW HAa OTHENHM aKTHBH OT TIpylara Ha
“MHBECTUIIMOHHUTE UMOTH C€ OMPEIEIISAT Ype3 CPaBHIBAHETO HA MPHUXOIUTE OT MpOoJakOara u
OanaHcoBaTa CTOMHOCT Ha aKTHBa KbM JaraTa Ha mpoaaxoarta. Te ce mocodBaT HETHO, KbM
“Ipyru A0X01u/3aryou OoT JeHHOCTTa, HETHO” B OTYeTa 3a Nevaindara wiu 3arydata u Jpyrus
BceoOXxBaTeH A0X0/ (B mevanbaTa win 3aryoara 3a rojJiMHaTa).

Tpancdepu oT U KbM rpynaTta “UHBECTHIMOHHH UMOTH’ C€ IMPABST, KOTaTO MMa IMPOMSHA BHB
(YHKIIMOHATHOTO TpeIHa3HAaueHHe W IIeNM Ha JaJieH UMOT. B ciydail Ha NpexBBpIsSIHE OT
“MHBECTULIMOHHN MMOTH KbM “MMOTH 3a H3II0J3BaHE B COOCTBEHATa IEHHOCT aKTUBBT CE
3aBeXJa B HOBaTa CH TIpylla II0 HaMepeHa HCTOpHYEecKa IIeHAa, KOSTO TIPEACTaBIsIBA
CIpaBeUIMBaTa My CTOMHOCT KbM JaTaTa Ha NpeXBbPIsIHETO. [Ipy mpexBbpisiHE OT “UMOTH 3a
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HM3M0JI3BaHE B cOOCTBEHATa OEHHOCT’ KBbM “‘MHBECTUIMOHHU MMOTH, aKTUBBT CE€ OLIEHABA IIO0
CIpaBeUIMBaTa My CTOMHOCT Ha JaTaTa Ha MPEXBBPISIHETO, KaTO pa3juKara 10 OajaHcoBaTa My
CTOMHOCT C€ MPEICTaBs KaTO KOMIIOHEHT Ha JAPYr BCEOOXBATEH JOXOJ B KOHCOJIUAUPAHHS OTUET
3a mevanbaTa WM 3ary0ata W Ipyrus BCeOOXBaTEH JOXOJ M C€ MPEACTaBs KbM “NMPEOlCHBUYCH
pe3epB”’ B KOHCOJTUAMPAHHS OTUYET 3a MPOMEHHUTE B COOCTBEHUS KalUTAal.

HeMaTepua.mm AKTHUBHU

Penyranus
[TonoxwuTenHara penyraius, Bb3HUKBalla B OU3HEC KOMOUHALINS, TbPBOHAYATIHO CE OLIEHABA 110
lleHa Ha npuaoOuBaHEe, KOSTO NpPEJCTaBisiBAa IPEBUIIEHHETO HAa Cymara Ha MpexBbpieHaTa
IpecTanus, cymMaTa Ha BCUYKM HEKOHTPOJUPALIM YYacTHS B MPHUAOOUTOTO MPEANPUSATHE, U HA
CIpaBe/UIMBaTa CTOMHOCT Ha JAAJI0BO y4acTHE Ha MPHUI0OMUBAILIOTO B NPUAO0OUTOTO IPEAIPUITHE
(ako WMa TakoBa) HaJ HETHaTa CyMa KbM JaTaTa Ha NPHAOOMBAHE HAa ChHIICCTBYBAIHTE
pa3rpaHUYUMU aKTUBU U HATPYMaHU ITACHUBH.
Crnen mbpBOHAYATHOTO MpPU3HABAHE, MPUIOOUTaTa B OM3HEC KOMOWHAIIMS PEIyTalus C€ OTYUTA
[0 LleHAa Ha NpuioOMBaHE MHUHYC aKyMyJUpaHUTe 3aryOu oT oOe3leHKH. Pemyranusita He ce
aMopTHU3Hpa.
Penyranusra, Bb3HMKHaANA NpU NPUAOOMBAHE HAa KOHTPOJ HAaJ ABLUIEPHO MPEANPUSTHE Ce
Ipe/icTaBs B KOHCOJMIMpaHHUS OTYET 3a (PUHAHCOBOTO CBHCTOSIHUE KbM TIpynaTa Ha
“HeMaTepuaJIHUTE aKTUBU, a Ta3W Bb3HUKHAJA MPU IPUI0O0MBaHE HA aCOLUHUPAHO APYKECTBO
€ BKJII0OUeHa B 00111aTa CTOMHOCT Ha MHBECTULIUATA U CE I10COYBA KbM Ipylara Ha “UHBECTUIUN
B ACOLIMHMPAHHU JIPYKECTBA .

Penyranmsara mo nmpuaoOuBaHEeTO Ha acOIMHpPAHM JAPYKECTBA CE TECTBA KaTo 4acT OT oOmara
CTOMHOCT Ha uHBecTULMATAa. CaMOCTOATENHO MpU3HATAaTa pemyTaluss BbB Bpb3Ka C
NpUI0OMBAHETO HA IIBIIEPHU JPYKECTBA CE€ TECTBA 332 00E3ICHKA 3aIbJDKUTEITHO TIOHE BETHBK
roJuuIHo. 3aryoure oT OOEe3LIEHKM Ha pemyTanusTa He Cce Bb3CTaHOBSBAT B IOCJE/ICTBHUE.
[TewanOute mnm 3aryoute oT mpoaaxoda (0cBOOOKAaBaHE) HA JAJACHO TBIIEPHO APYKECTBO OT
I'pynara BkI0OuBa M OaslaHCOBAaTa CTOMHOCT Ha pEeMyTalusATa, IPUCHAAIIa Ce 3a MPOJIAJACHOTO
(0cB0O0OIEHOTO) APYKECTBO.

3aryOute OoT 00e3leHKa Ha peryTalus ce MPeACTaBIT B KOHCOJUIUPaHUs (PUHAHCOB OTYET 3a
neyanbara win 3arybata U Ipyrusi BCeoOXBaTEH M0XOJ KaTo ,,pa3Xx0Jid 3a aMOPTH3alUu~ KbM
,OOIIN 1 aIMUHUCTPATUBHU Pa3xou’”.

Jlpyru HemMaTepHaJHU AKTUBH

Pazxonu mo npupobuBane Ha MATEHTH, JUIEH3HU, cOPTyep U GUPMEHN MApKH CE OTYUTAT KATO
aKTUB 1O HCTOPHUYECKA CTOMHOCT HaMaJeHa C HAYUCICHHTE OT MPUIOOMBAHETO WM
amopTHu3anus U o0e3neHkKa. Te ce aMOpTU3MpAT MO JMHEHHUS METOJ 3a Mepruoja Ha TEXHHS
MOJIE3€H KUBOT, HO He noBede oT 20 roguHu. HemarepuanHuTe akTHMBU HE CE€ MPEOLICHSBAT.
PBKOBOACTBOTO M3BBPIIBA TOMUIITHU TPETJICIN Ha TMOJUICKANIUTE HA O0E3ICHKAa aKTHBU U B
CIIydauTe, KoraTo OajlaHcoBaTa CTOMHOCT Ha aKTHBa € IMO-BHCOKa OT HEroBaTa BH3CTaHOBHMA
CTOMHOCT, TOM ce 00e31[eHABa JO Bh3CTAHOBHMATA CU CTOMHOCT.

HNuBecTUINN B ACOIMHUPAHA NPYKECTBA

I/IHBCCTI/IHI/II/ITC B aColMUpaHU JOPYKECTBA, Ca MPEACTABCHU B KOHCOJWAWPAHHA q)HHaHCOB
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OTYET 10 MeToJa Ha COOCTBEHHS KallUTal — CTOHMHOCT, KOSATO BKJIIOYBA II€HAaTa Ha
npunobuBaHe, MpeJcTaBiIsBalla CIpaBelIMBaTa CTOMHOCT Ha BB3HArPAXKICHHETO, KOETO €
IUIaTEHO, BKJI. MPEKUTE Pa3Xxoau MO NpuAOOMBaHE Ha WHBECTULIMATA, KOPUTHMpaHa C Jeja Ha
JPY’KECTBOTO-UHBECTUTOP B MNEYANOUTE WIM 3aryOMTe U PECHEKTUBHO JPYIMTE PE3EpBH Ha
acOLIMMPAHOTO JPYKECTBO CIIE] JaTaTa Ha NPUA0OUBAHETO MY.

JenbT B neyanOute M 3aryOuTe ciiejl JaTata Ha MpuJoOMBaHE Ha aCOLMUPAHOTO JIPYKECTBO CE
MIPEJICTaBAT HA OTJEJEH PEll B KOHCOJMJIMpPAHMs OTYET 3a Iedandara Wi 3arydatra v Apyrus
BceoOXBaTeH J10x0/ (B meuanbarta uiu 3arydaTa 3a roJuHara), a 1e1bT B JPYruTe KOMIIOHEHTH
Ha BCEOOXBATHHUSA JI0XOJ] HA CbOTBETHHS Pell B KOHCOJUIUPAHUS OTUYET 332 BCEOOXBATHUS JJOXO]T
(B Ipyrure KOMIOHEHTHTE Ha BCEOOXBATHHSA JOXOJ) U KaTO CaMOCTOSITEHO IBM)KEHHE Ha
OTJIEJTHUTE KOMIIOHEHTH Ha PE3epBUTE B KOHCOJUIAMPAHUS OTUET 32 IPOMEHUTE B COOCTBEHMS

KamuTral.

NuBectununre Ha ['pynara B acOLMUpPaHU IPYKECTBA, BKII. PEMyTalUATa 3a TAX, [IOJUIEKAT Ha
nperJie]] 3a 00e31eHKa KbM JaTaTa Ha BCEKU OTYET.

dOuHaAHCOBH HHCTPYMEHTH

H'I)pBOHa‘IaJIHO NMpU3HaAaBaHE U OLCHSABAHE

I'pynara npusHaBa (pUHAHCOB aKTWUB WM (PUHAHCOB MacUB BbB (DMHAHCOBUSA CH OTYET, CAMO
korato ['pynara craBa cTpaHa o JOTOBOPHHTE KJIay3U Ha ChOTBETHUS (PMHAHCOB MHCTPYMEHT.
[Ipu mppBOHauanHO NMpu3HaBaHe ['pynarta npu3HaBa BCUYKU (PMHAHCOBHM aKTUBH U (PMHAHCOBU
NacuBU MO chpaBeuBa crToWHocT. CrpaBeyiuBata CTOMHOCT Ha JajieH (PMHAHCOB
aKTUB/TIACUB NpPHU I'BbPBOHAYAIHOTO MYy IpU3HaBaHe OOWKHOBEHO € JIOrOBOpHATa IeHa.
JloroBopHarta I1ieHa 3a (PMHAHCOBHM AaKTHBH/IACHBU OCBEH TE3H, KOUTO ca KIacU(PUIMpPaHU IO
CIpaBeJUIMBa CTOMHOCT B mevanOa win 3ary0a, BKIIOYBA Pa3XOAUTE IO ClelKaTa, KOUTO Ce
OTHACAT MPSAKO KbM NPHUI00MBAHETO/U3/1aBAaHETO HAa (PMHAHCOBUSI MHCTPYMEHT. Pasxoaute 1o
C/IeJIKaTa HAIpaBeHW MpU MPUAOOMBAaHETO Ha (PMHAHCOB aKTUB U M3AaBAaHETO HA (PMHAHCOB
NacuB, KilacU(UIMpaHU 10 CHpaBeyIMBa CTOMHOCT B medanba wid 3aryda ce OT4MTaT
He3a0aBHO KaTo pPa3xo/l.

DOHHAHCOBU AKTHUBH

I'pynara knacuguimpa ceoure pUHAHCOBU aKTHBU B CIEJAHUTE KATErOpuu: “3aeMH (KpeAUTH) U
B3eMaHMs W “aKTHBH Ha pasmoJiokeHue u 3a npogaxoa”’. Kimacudukanusita € B 3aBUCUMOCT OT
CBIIHOCTTAa U LEJIUTE M IpeJHA3HAYCHUETO Ha (PMHAHCOBHUTE aKTHBU KbM JaTaTa Ha TAXHOTO
npunobuBaHe. PbpKOBOACTBOTO ompexaens kiacupukanuara Ha (QUHAHCOBUTE AaKTHUBU Ha
I'pymata xbM pgaraTa Ha MbPBOHAYAJHOTO KM IPU3HABAHE B KOHCOJMAMPAHHUS OTYET 3a
(MHAHCOBOTO CHCTOSIHHE.

Ob6uuaitno ['pynata mnpu3HaBa B KOHCOJUIMpPAHUS OTYET 3a (PUHAHCOBOTO CBHCTOSTHUE
(uHaHCOBUTE aKTUBHU Ha ‘“‘JjaTara Ha ThpryBaHe - JaTaTa, Ha KOSTO TO € MO0 aHraKUMEHT Ja
3aKylu ChOTBETHUTE (PMHAHCOBU aKTHUBH. Becnuku (pUHAHCOBU akTHBU c€ OLIEHSBAT IO TSAXHATa
CIpaBeAINBa CTOMHOCT IUIIOC IIPEKUTE Pa3X0oH 110 TPaH3aKLUATA.
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duHaHcoBUTE aKTHUBU CE€ OTIHCBAT OT KOHCOJIMIUPAHUA OTUCT 3a (bl/IHaHCOBOTO CBbCTOSIHHUC HaA
I'pynara, korato mpaBaTa 3a IOJIydaBaHE HA MApUYHU CPEICTBA OT TE3W aKTUBU Ca MU3TEKIIH,
WIM ca NMPEXBBPJICHN U ['pymnara e mpexBbpInia ChIIECTBEHATA YaCT OT PUCKOBETE M ITOJI3UTE
OT COOCTBEHOCTTa BBHPXY aKTHBAa Ha APYro jApyxkectBo (nwmie). Ako I'pymara mpoabikaBa 1aa
ITBPKA CHINECTBEHATA YaCT OT PUCKOBETE U MOJI3UTE, aCOIMUPAHU ChC COOCTBEHOCTTA HA JIaJICH
Tpanchepupan (UHAHCOB aKTUB, TO MPOJBHKaBa Ja MpHU3HABA AKTUBA B KOHCOJUIUPAHUS
OTYeT 3a (PMHAHCOBOTO CH CBHCTOSTHHE, HO MPHU3HABA CHIO U 00€3MEYEHO 3aBJDKCHUE (3aeM)
3a MOJIyYCHUTE CPENICTBA.

(a)Kpeoumu u e3emanus

Kpenutn m B3eMaHus ca HeICpUBATHBHU (PMHAHCOBH aKTUBU C (PMKCHPAHU WM YCTAHOBUMH
IUTAIAHUs, KOUTO HEe Ce KOTUPAT HAa aKTUBEH Masap. Te ce omeHsBaT B oT4eTa 3a GMHAHCOBOTO
CBCTOSIHUE II0 TAXHATA aMOPTH3UpPyeMa CTOMHOCT TIpH H3IO0J3BAaHETO HA MeEToJa Ha
edeKTUBHATA JINXBA, HAMAJICHA C HallpaBeHa o0e3leHka. Te3n akTUBH ce BKIIOYBAT B TpyraTa
Ha TEKYIIUTE aKTUBH, KOTaTO MATYpUTEThT UM € B paMKHTe Ha 12 Mecema wid B oOMYacH
oTIepaTUBEH IUKBI Ha [pymara, a ocTaHaINTe — KaTO HETEKYIIIH.

Ta3u rpyna (¢uHaHCOBM aKTHBM BKJIIOYBA: MPEJIOCTABEHU 3a€MHU, ThPrOBCKU B3€MaHUs, APYrd
B3€MaHMUs OT KOHTPAareHTH U TPETH JIMLA, U MapUYHUTE CPEJICTBA U MapUYHU €KBUBAJIEHTH OT
oTyeTa 3a (PMHAHCOBOTO CbhCTOSHUE . JIMXBEHMSAT AOXOJ MO “KPEeAUTUTE U B3E€MaHUATA  Ce
npu3HaBa Ha 0a3a edeKTHBHA JIMXBA, OCBEH NPU KPATKOCPOUYHMTE B3eMaHUs Ioja 3 Mecela,
KbJIETO IPU3HABAHETO HAa TaKaBa JIMXBa € HEOCHOBATEIHO KAaTO HECHILECTBEHO U B PaMKUTE Ha
oOuyaiiHuTEe KpeOUTHH ycioBus. Toil ce mpelncTaBs B KOHCOJUAMPAHUS OTYET 3a revandara
WM 3arybara W Apyrus BceoOxBaTeH no0xoj (B medayidata wiM 3ary0aTta 3a roauHaTa), KbM
cTaTusTa ,,()MHAHCOBU IPUXO]HU .

Ha AaTaTta Ha BCCKHW KOHCOJIMAWPAH OTUCT 3a (bl/IHaHCOBOTO CbCTOSHUEC prHaTa OLICHsABaA JaJIi
ca HACTBIIMIM CHOMTUS U 06CTO${TGJ'ICTB3, KOWUTO IIOKa3BaT HaJWYHETO HAa OOEKTHUBHU
JOoKaszaTeyICTBa, HajJlaramu O6€3H€HK3 Ha KPpCAUTUTC U B3CMaHUATA.

(6)Dunancosu axmusu Ha paznonodicerue u 3a npooaxcoa

duHAHCOBHUTE aKTHBH HA PA3IOJIOKEHUE H 33 TPoJak0a ca HeJIepUBATUBHU aKTUBU, KOUTO Ca
npugoOUTH C TakaBa M€ WM HE ca Kilacupuuupanu B Apyra rpymna. OOuyaitHO Te
MIPEJICTABJISABAT AKIMH WM JUIOBE B JPYrH JIPYKECTBA, MPUIAOOUTH C MHBECTHIIMOHHA IIETI
(MHBECTHIIMKM HAa PA3IOJIOKECHHE M 3a MPOoJax0a) W ce BKIOYBAT KbM HETEKYIIWTE AKTHBH,
OCBEH aKo HamMepeHneTo Ha ['pymaTa € Ja v mpojJaBa B paMKUTe Ha cieaBamuTe 12 mecena u
aKTUBHO THhPCH KYyITyBad.

KeM Bcesika JaTa Ha KOHCOJIMIWPAHUSA OTUCT 3a (bl/IHaHCOBOTO CbCTOAHUEC, PBKOBOJACTBOTO
Mperjekaa MPUTSKABAHWTE WHBECTHIIMM HA PAa3MOJOKEHWEe W 3a Npojakda OTHOCHO
HACTBHIIBAHCTO HaA OTACIIHU cpOuTHS U 06CTO$IT€J'ICTBa, KOUTO IIOKa3BaT HAJIWYUECTO Ha
0OEKTHBHU J0Ka3aTeJICTBa, Y€ 3a OT/ENICH (PUHAHCOB aKTHB WJIM TPyIa aKTUBH MMa 00e3IeHKa.
Te ce obe3neHsBaT, ako OaaHcoBaTa CTOMHOCT € MO-BHCOKA OT OYaKBaHATa MM BBH3CTAHOBHMA
cyma. Cymara Ha mpu3Harara 3aryba oT o0Oe3IleHKa € paBHa Ha pa3jMKaTa MEeXIy IIeHaTa Ha
npugoOMBaHe, HaMajeHa C IUIANIaHUATA W BH3CTAHOBMMATA MM CyMa, KOSATO Ce TpueMa 3a
paBHa Ha ceramiHaTa CTOMHOCT Ha OYaKBaHWUTE MPOTHO3UPYEMU OBbJCIIM MAPUYHHU HOTOLH,
JUCKOHTHPAHU IO TEKYI Ia3apeH JIMXBEH MPOICHT WM 4Ype3 HOpMara Ha JOXOJHOCT 3a
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2.8.

CXOJHH (bl/IHaHCOBI/I AKTHBH.

®OUHAHCOBY NACHBH U HHCTPYMEHTH HaA COOCTBEH KanuTaJja

I'pynara knacudunupa AbATOBU UHCTPYMEHTU U UHCTPYMEHTU Ha COOCTBEH KalHUTall UM KaTo
(UHAHCOBU 3aIbJDKEHHUS] MJIM KaToO COOCTBEH KamuTal B 3aBUCHMOCT OT CBIIHOCTTa U
YCIIOBHSITA B JOTOBOP ChC CHOTBETHHSI KOHTPAreHT OTHOCHO T€3U MHCTPYMEHTH.

®DUHAHCOBHU NMACUBHU

duHAHCOBUTE MACHUBHU BKIIIOYBAT 3a€MH (erI[I/ITI/I), 3aABJDKCHHUA KbM AOOCTAaBUMIM U OPYIru
KOHTpPAarcHTH. H”I)pBOHaLIaJ'IHO TC€ CC INpPU3HABAT B KOHCOJUAWPAHHA OTUCT 3a (bl/IHaHCOBOTO
CbCTOAHHUC 110 CIIpaBCJIMBa CTOI71HOCT, HCTHO OT IPCKUTC pa3xogu II0 TpaH3aKOusATa, a
MOCJIEBAI0 — [0 aMOPTU3UpyeMa CTOMHOCT 10 MeTo/Jia Ha eeKTuBHATa JuxBa. EnemenTure,
KJIacU(UIUPAHU KaTO ThPrOBCKU U JIPYTU 3aAbJDKEHHS] OOMKHOBEHO HE CE OLICHSBAT OTHOBO,
Th KaTO 3aIbJDKEHUSTA Ca HM3BECTCHH C BHCOKA CTETICH HAa CUTYPHOCT W YPEKIAHETO €
KPaTKOCPOYHO.

duHAHCOB ITaCHUB CeE nmpeMaxBa OT KOHCOJMUAWPpAaHHA OTUCT 3a (bl/IHaHCOBOTO CBbCTOSSHHUE Ha
I'pymata, camo KoraTo 3aJb/DKEHHETO ObJe MOraceHo, NMPEeKpaTeHo Wi u3Tede. Pasnmkara
MeXIy OanaHcoBaTa CTOMHOCT Ha OTNHCAHMSA (PUHAHCOB MAcHMB M M3IIJIATEHATa MpECTalus ce
MpHU3HaBa B revyaidaTa Uiy 3aryoara.

JIuXBHU, TUBUIEHTH, 3ary0H U MeYaadu

JluxBu, AUBUAEHTH, 3aryOu U ne4anOu, CBbp3aHU ¢ (UHAHCOB MHCTPYMEHT WJIM KOMIIOHEHT,
KOWTO € (pMHAHCOB IAaCUB, CE€ NpU3HABAT KAaTO NPUXOIU WM pa3xoau B medandara WU
3arybara. PasmpeneneHusra 3a NpUTEKATEIUTE HA MHCTPYMEHTH Ha COOCTBEHUS KalMTajl ce
MIPU3HABAT JUPEKTHO B COOCTBEHUSI KalUTAJl.

Pa3xoaute mo omepaumsTa 3a KanurajaoBa ClEJIKa C€ OTpa3daBaT CYETOBOJHO KaTO HaMalleHHE
Ha cOOCTBEHUS KaluTal.

Knacudukanusara Ha (UHAHCOB HHCTPYMEHT KaTo (UHAHCOB MAcCUB WJIM HHCTPYMEHT Ha
coOCTBEHUS KanuTall ONpenaess Jajli JIUXBUTE, IUBUICHTUTE, 3aryOuTe U nevanouTe, CBbp3aHu
C TO3U MHCTPYMEHT, C€ MpPH3HABaT KaTO NPUXOJM WIM pa3xoau B nedandara wiu 3arydara.
[InamanusaTa Ha JUBHUJEHTH 3a aKUWHU, W3LSUIO MPU3HATU KaToO NAcHBHU, C€ IMPHU3HABAT Karo
pa3xoJy MO ChIIMUS HAYMH KAaKTO JUXBU mo obOmuraums. [lewanbarta m 3ary0barta, cBbp3aHa c
o0paTHU M3KyIyBaHUs Wi pedrHAHCHpaHe Ha (PMHAHCOBHW MACHBH, CE€ NMPHU3HABA B mevaidaTa
WK 3arybara, JOKaTo OOpaTHUTE W3KYNMyBaHUS WM peUHAHCHUPAHETO HAa MHCTPYMEHTH Ha
coOCTBEHHUsl KaluTajl ce MpU3HABAT KAaTO NMPOMEHU B coOCTBeHMs KanuTaid. IIpomenurte B
CIpaBeJUIMBaTa CTOMHOCT Ha MHCTPYMEHTa Ha COOCTBEHHUsI KalMTajd HE Ce MPU3HABAT BbHB
(UHAHCOBUTE OTYETH.

Pasxoaute mpu u3gaBaHeTO WIM TNPUAOOMBAHETO Ha CBOM HMHCTPYMEHTHM Ha COOCTBEHUS
KaluTajl cé OTYUTAT B KamuTall, H.p. MPU KamuTalloBa CAEJIKa Pa3XOAMUTE IO clelKaTa ce
OTYUTAT CUETOBOJHO KaTO HamMaJleHue Ha COOCTBEHUS KaIlluTal.

Pa3xonu mo caenka, KOUTO ca CBbP3aHU C EMUTHPAHETO HA CbCTaBEH (DUHAHCOB MHCTPYMEHT,
Ce pa3mpenensarT KbM [acCUBHUS U KalWUTaJIOBHS KOMIIOHEHT, IPOMOPIHOHAIHO Ha
pasIpene’eHeTo Ha NoCThIIeHusTa. Pa3xoaurte mo crenka, KOUTO ca CbBMECTHO CBBP3aHU C
MoBeYe OT €[Ha CAeJKa (HallpuMep pa3XxoJUTe 3a CbBMECTHO Ipe/UlaraHe Ha HAKOM aKIUU U
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2.9.

KOTHpaHE Ha JAPYrd akiuu Ha QonHmoBa O6opca), ce pa3mpenessT MEeXIy T€3H CHCIKH, KaTo ce
M3I0JI3Ba palMOHalIHA ¥ OTHOCMMA KbM CXOJIHH CJIIEJIKHU 0a3a 3a pasnpezesieHue.

[leyan6ute u 3aryoute, CBbp3aHU C IPOMEHH B OajlaHCOBaTa CTOMHOCT Ha (DMHAHCOB IACUB, CE
MIPU3HABAT KaTO MPUXOAN WM pa3xoJd B revandaTta Wid 3arydara JOpH KOTaTo ce OTHACST J0
HHCTPYMCHT, KOMTO BKIIOYBa IIpaBO Ha OCTAaTh4YCH [I4JI OT AKTUBUTC Ha MNMPCANPHUATUCTO B
3aMsiHa cpellly Mapu4yHM CPEICTBA WM IPYT (UHAHCOB aKTHB.

XemKupane

ObuuaiinaTa neifHocT Ha ['pynara ro msnara Ha BaJIyTE€H M JIMXBEH PHUCK. 3a Jla XeKUpPa T€3U
puckoBe, ['pymara u3mnon3Ba JAepUBATUBU U Jpyru Xemkupamiu uHCTpyMeHTH. MCC 39
II03BOJISIBA 3 BHJIA XEJDKUPAIIY B3aMMOOTHOILICHUS:

. XeIKUPAHETO Ha CIPABEUIMBATA CTOMHOCT;
. XeDKUpaHe Ha apuyeH MOTOK;
. Xelk Ha HETHA MHBECTULIUS B UYXKJIECTpaHHA JEHHOCT.

prnaTa H3I0JI3Ba OTYUTAHC HA XCHKHUPAHETO, CaMO KOTraTO Ca U3IIbJIHCHU CICAHUTC YCIOBUSA
IIpH 3alI0OYBAHETO HA XCPKUPAHCTO!:

. XEJDKUPALIUAT UHCTPYMEHT U X€DKUpaHaTa MO3ULUS WM CIeNIKa MOTar Ja ObJar sSICHO
OTIPaHHUYECHHY;
. U3BBPUIEHO € (OpMaNHO OmpeleNsiHeE U JOKYMEHTHpaHe Ha XeIKUPALO0TO

B3aMMOOTHOLIEHHE. TakoBa TOKyMEHTHpaHE BKJIIOYBA X€K CTPATErusl U METOJ 3a OLIEHKa Ha
e(EKTHBHOCTTA Ha XE/DKUPAIIHS HHCTPYMEHT;

. XEJDKUPAIOTO B3aUMOOTHOIIEHUE C€ O4akBa Ja ObjJe BUCOKOE(EKTUBHO Ipe3 LETHs
KUBOT Ha XEDKUPAHETO.

'opHaTta nokymeHTauus B HOCIEACTBHE CE€ aKTyaJlu3Mpa KbM BCsIKa OTYETHA Jara, 3a Ja ce
OLICHHM JajJM XEIPKUPAHETO BCE OIle Ce O4YakBa Ja ObJe BUCOKOE()EKTHBHO Mpe3 OCTaBaIIUS
MEepPHUO/JI Ha XeIKUPaHe.

Xeoosrcupane na cnpaseonusa cmouinocm. lledanbata wim 3arybara OT TpeolleHKaTa Ha
XEJDKUpalUsl MHCTPYMEHT [0 CIpaBe[JiuBa CTOMHOCT (3a JepUBaTHBEH XEJDKHpAL]
MHCTPYMEHT) WJIM Ha BaJyTHUS KOMIIOHEHT Ha OajaHcoBaTa My CTOMHOCT, c€ IpHU3HaBa B
KOHCOJIMJTUPAHUS OTUET 3a medaindaTa Wi 3aryoara u Ipyrus BceoOxBareH noxo. [lewanbara
win 3arybata OT Xe[DKMpaHaTa IMO3MILMS, KOSATO C€ JBKM Ha XEeKUPAHUS PUCK CBHIIO Ce
MpuU3HaBa B OT4YeTa 3a TnevasbaTa WM 3arybaTta W JApyrus BCEOOXBATEH JJ0X0HA. AKO
XEDKUPALUAT UHCTPYMEHT € TPEKpaTeH, MoBevYe He OTroBaps Ha KPUTEPUUTE 32 OTYUTAHE HA
XeJDKMpaHe WM € OTMEHEH, KOpurupaHaTa OajgaHCcOBa CTOMHOCT Ha XeDKUpaHUs (PUHAHCOB
HMHCTPYMEHT, 32 KOMTO € M3I0JI3BaH METOIbT Ha €()eKTUBHMUS JINXBEH IPOLIEHT, C€ aMOpPTHU3Hpa
KbM KOHCOJIMJIMPAHMSI OTYET 3a revandaTa Wiy 3arydara u Jpyrus BceoOXBaTeH J10XO0/1.
Xeoscupane na napuuen nomox. Yactra or mnedanbara wiM 3arydaTa OT XeDKHpAIIUs
UHCTPYMEHT, KOSATO C€ OIlpeaens Karo e(QEeKTUBHO XeIKUpaHe, Cce€ IpU3HaBa B Jpyr
BCEOOXBaTEH JI0XOJ U aKyMyjlHMpa B Xe/DKHpalll pe3epB, a HeeeKTUBHATA YacT OT nedandara
Wik 3arydata OT XeKUpPALus HHCTPYMEHT C€ IpHU3HaBa B KOHCOJUAMPAHUS OTYET 3a
nevyanbara uiam 3arydaTta u Jpyrusi BCEOOXBATEH JT0OXO/I.

He ce npaBu kopekius Ha XepKUpaniara Mo3uius Win cAesKa.

AKO XeKMpaHeTO Ha MPOTHO3HA CJieJIKa BIOCIEACTBHE BOJAU 10 NMPU3HABaHE Ha (PMHAHCOB
aKTHB WM (PUHAHCOB MAcHWB, KOUTO ca OWJIM NMPHU3HATH AMPEKTHO B COOCTBEHUS KaIllUTall ce
npexnacuuuupaT B KOHCOJMJIUpPAHMUS OTYeT 3a MevyanbaTa wiM 3arybata W JApyrus
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2.10.

2.11.

2.12.

BCEOOXBaTEH J10XOJ B ChIIUSA NEPUOJ WM IMEPUOIH, Mpe3 KOUTO NPUIOOUTHUAT aKTUB WIIU
MOETHST MMaCUB OKa3Ba BIUSHUE BHPXY Neuandara uiu 3aryoara.

AKO XeDKMpaHeTO Ha MPOTHO3HA cJesIKa BIOCIEACTBUE BOJM JI0 MpU3HABaHE HA HE(PUHAHCOB
aKTUB WIM Ha HE()UHAHCOB NAacUB WJIM NPOTHO3HA cJelKa 3a He(UHAHCOB AaKTHUB WJIU
He(UMHAHCOB IaCMB CTaBa HEOTMEHUM aHTa)XMMEHT, 3a KOWTO ce mpujiara OTYUTAaHE Ha
XeJDKUPaHEeTo 10 CIpaBeyIuBa CTOMHOCT. ['pynaTa npuema jaa u3Bax/ja CBbp3aHUTE Meyanou u
3aryou, KOUTO ca OWiIM aKkyMyJUpaHU B KaluTajga U I'M BKIIOYBA B II'bpPBOHAYAJIHATA LI€HA Ha
npunoOuBaHe WK B Jpyra 6ajaHCcOBa CTOMHOCT Ha aKTHBA WJIK MacuBa (KOPEKIUS B OCHOBATA).
Axo HacThIM KpaiiHa JaTa Ha BaJUAHOCT HA XEDKUPAILIUAT UHCTPYMEHT WM ObJe MpeKpaTeH,
NpOJIaicH WM YOpaxkHeH Oe3 3aMsHa WIM [pEeXBbpJsSHE, WIM ako [’pynara OTMEHH
OTPEJENIIHETO Ha XEIKUPAHETO, BCUUKU KyMYJIaTUBHM MedyanOu WM 3aryou, KOUTO Ipeau ca
MIPU3HATH B JPYr BCEOOXBATEH J10XOM, OCTaBaT B APYr BCEOOXBATEH J0XOJ JO MOMEHTA KOIaro
MIPOTHO3HATa CJAEJIKa WIM HEOTMEHUM AaHTaKMMEHT HE ce€ OTpa3sd BbpXy MevyanldaTa WU
3aryo0ara.

Xeoycupane Ha HemHA UHEECMUUUA 6 UYHCOECMPAHHA OeltHocm. XEIKUPAHETO HAa HETHA
MHBECTULIMS B YYXXJECTpaHHa NEHHOCT ce OTYMTa MOJOOHO Ha XEeIKUPAHETO Ha MaphyueH
notok. EdexkTuBHO xelkupaHaTa dYacT OT I@edandbara wWiM 3arydata OT XeKUpalus
MHCTPYMEHT c€ MpU3HaBa B JPYr BCEOOXBATEH JIOXOJ U CE€ aKyMylHpa B Pe3epB OT BaJlyTHU
MIPEOLIEHKH, JOKAaTO HeepeKTHUBHATA 4YacT ce MpH3HaBa He3a0aBHO BHB ()MHAHCOBHUS OTYET 3a
JOXOJIUTE.

[leyanbara unm 3arybatra OT XeIKUpallus HHCTPYMEHT, CBbp3aHa C e(eKTHBHAaTa 4yacT Ha
XEJDKHPaHETO, KOSITO € Oujia Mpu3HaTa KyMyJIaTUBHO B KallWTal c€ OTpa3siBa BbB (DMHAHCOBUS
BCEOOXBATEH JOXOJ IMPU 0CBOOOXKIaBaHE OT Uy)KJIeCTpaHHA JCHHOCT.

JdepuBaruBu

Bcuukn ACPUBATUBU IIBbPBOHAYAIHO C€ IIpU3HABAT MW BIOCICACTBHEC CC€ OTUYHUTAT II0
crpaBemyiuBa croiHoCT. [lomutukara Ha ['pymata € ga u3nos3Ba AEpUBATHBUA CamMoO C LI
XCIKHUpaHEe. CLIGTOBOI[HOTO 0Tpas3saBaHC Ha ACPUBATUBHU, BKIIIOYCHU B XC/K B3AUMOOTHOIICHUSA
€ OIMCaHa B CEKLUATA [TO-TOPE.

Marepuajinu 3anacu

MarepuanHuTe 3amacé ce IOCOYBAT IO MO-HUCKaTa OT HMCTOpUYECKaTa IIeHAa M HeTHara
peanmu3upyeMa CTOHHOCT. Pa3xoaspT mpu moTpedieHne/u3nucBane Ha MaTepHaIHUTE 3aracu ce
ompenenss MO METoJa ‘‘CPpeHO — TMpeTeryieHa IeHa’, ¢ HW3KIIOYEeHHWEe Ha KOHCYMAaTHBH,
3eMezeNicCka TPOIYKIUS, 3a KOUTO C€ mMpwiara “mbpBa BXOIAIIA-TIbpBA H3X0ndAma” U
CTPOUTENIHA MPOIYKIMS MO0 KOHKPETHO OIpEeJesieHa LieHa /cebecToHOCT/, 3a Aa ce moayeprae
Pa3IndHUA UM IIPOU3XO0T U IMTPHUIIOKCHUC.

MarepuanHuTe 3amacy ce OICHSBAT IO IieHa Ha MPUA0OMBaHE WK CeOECTOMHOCT, B KOATO Ce
BKJTIOYBAT TPAHCIIOPTHHUTE PAa3X0JH, KAaKTO U APYTH Pa3xo/d 3a MpUI0OUBaHE.

Hernarta peanusyema CTOMHOCT € paBHa Ha O4YaKBaHaTa MpOJaXHATa I€HA, MPU HOPMAIHO
IIpOTHYAHE Ha IETHOCTTa, HaMaJIeHa C IIPSIKO CBbP3aHUTE ¢ IIpoJak0aTa pa3Xxo/u.

T'I)pFOBCKI/I B3¢MaHUHA

TwproBckuTe B3eMaHusl ce€ NMPU3HABAT TbPBOHAYAIHO IO CIPaBEJIMBA 1I€HA, a BIIOCIE/ICTBUE
[0 aMOpTU3HMpaHa CTOMHOCT (KaTo ce U3IMO0J3Ba METOoAa Ha €(EeKTHBHMS JIMXBEH IPOIIEHT),
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2.13.

2.14.

HaMaJIeHa ¢ eBeHTYyallHa MPOBU3Hs 3a oOe3ueHka. [IpoBu3us 3a oOe3leHKa ce IpaBU B Cilyyai,
Ye ChIIECTBYBa OOCKTHMBHO JTOKA3aTEJICTBO, ue ['pymara Hama na 0b/e B ChbCTOSHHE J1a ChOepe
BCUYKH OBbJDKUMHU CYMH, CBINIACHO II'BPBOHAYAJTHUTC YCJIOBHUSA IO OTHOUICHUC HA CHOTBCTHUSA
pa3uer. 3HauyuMHU (PUHAHCOBHU 3aTPYIHEHUS Ha 3aIbJKEHOTO JIMLE, BEPOSITHOCT 3a O0sBSIBaHE B
HECBCTOATCIHOCT U JIMKBUOAIIUA, (bHHaHCOBO MMPECTPYKTYpHUPAHE NN HEBB3MOXHOCT 3a
M3IJIaaHe Ha JIBJITa ce IMpHUeMaT KaTo MHAWKATOp, Y€ THPTOBCKOTO B3€MaHE € 00E3IEHEHO.
[Ipubnu3urenHara oleHkKa 3a 3aryOM OT ChbMHUTEIHM U HEChOMpAaecMHU B3e€MaHUsSl c€ IMpaBH,
KOraTo 3a ChOMpaeMoCTTa Ha IpUIaTa CyMa WJIM Ha 4YacT OT Hes CBhIIECTBYBa BHCOKa
HCCUT'YPHOCT. HCC'I)6I/IpaeMI/IT€ B3€MaHHA CC€ M3IHCBAT, KOIraTO IPAaBHHUTC OCHOBAHUSA 3a TOBa
HACTBITAT. THPrOBCKU B3eMaHHUS, POCPOUCHHU 32 CPOK HE TMOBEYE OT €/1HA TOMHA, HE CE CUUTAT
3a obe3neHenu. Cymara Ha MPOBHU3UATA € paBHA Ha pa3liMKaTa MEXIy OalaHcoBaTa CTOMHOCT
Ha B3€eMaHeTO M Ccerampara CTOMHOCT Ha O4YaKBaHUTE 6"I)I[€HII/I napu4yHu IO0TOLH,
JTUCKOHTHPAHU C I'bPBOHAYAIHUAT €(EeKTUBEH JIMXBEH NpoleHT. bamaHcoBaTta CTOWHOCT Ha
aKTHBa C€ HaMaJlsiBa 4pe3 M3MOJI3BaHETO Ha KOPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3arybara ce
OTpa3siBa B OTYETa 3a BCEOOXBATHUS IOXOJ KaTo ,,00MM W aJIMHUHUCTPATHBHU DPA3X0Iu’ .
Koraro nmageHo TBHProBCKO B3eMaHE C€ IPEIEHHW KaTo HEeCchOMpaemo, TO CE OTIHCBA OT
KOPEKTUBHA CMETKa Ha ThPrOBCKUTE B3eMaHus. [locienBamio Bh3CTaHOBSBAHE Ha CTOMHOCTTA,
KOSITO € OTIIMCaHa, C€ OTpa3siBa B yBeJIIMUEHUE HA ,,IPYT'H JOXOAH/3aryOn OT JEHHOCTTA, HETHO
B OTUETA 3a revandara iy 3arydara u Ipyrusi BCeoOXBaTeH JT0XO/I.

Hapuq}m Cpeacrea 1 NAapUYHA €EKBUBAJCHTH

[lapuyanuTe cCpeacTBa W IMApUYHUTE EKBHUBAJCHTH BKJIIOYBAT KACOBHTE HAJIUYHOCTH,
pa3IuIallaTeTHATE CMETKM M KpPAaTKOCPOYHHUTE JEMO3UTH B OaHKH, YMHTO OpPUTHHAJICH
MaTypuTeT € 10 3 Mecena.
3a menuTe Ha U3TOTBSHETO HA OTYETA 32 MAPHYHUTE MMOTOLH:
® TAPUYHHTE TMOCTHIUICHHS OT KIUEHTH W TApUYHUTE IUIAIAHWs KbM JOCTAaBYHMIN Ca
npeacraBenu OpytHo, ¢ BkimoueH JIC (9% 3a mpomaxba Ha OCHOBHU XOTEIHUEPCKU
yeiyru 1 20% 3a T0CTaBKU U OCTAaHAIUTE MPOIAKON);
® JIMXBUTE MO IMOJYYCHH KPEIUTH 32 0OOPOTHHU CPEJCTBA Ca BKIOYCHU KaTO TUIAIIAHE 32
OIIEpaTHBHA JEHHOCT;
® JIMXBUTE IO TIOJY4YCHH WHBECTHIIMOHHU KpPEIWTH Ca BKIIOYCHH KaTo IUIamaHe 3a
(vHaHCOBaTa IEUHOCT;
® IUIANIAHWATA, CBBP3aHM C U3TPAXKIAAHETO HA AKTHBH 110 CTOMAHCKH HAYHH (B T.4. KbM
JOCTaBYMIIM ¥ TIEPCOHANA) Ca BKIIFOYCHH KaTO IJIAIIAHMUS 32 HHBECTUIIMOHHA JICHHOCT;
e TpaifHO OJIOKMpaHWTE MAPUYHU CPEJICTBA HE Ca TPETUPAHU KaTO MapHIHHU CPEICTBA U HE
ca BKJIFOYCHH B KOHCOJIMAUPAHUS OTUET 32 MMAPHIHUTE MTOTOIIH.

AKIHMOHEpPEeH KanuTaj

AnGena A/l (IpyxecTBOTO-Maiika) OTYMTa OCHOBHUS CH KaluTajl [0 HOMMHAJIHA CTOMHOCT Ha
perucTpupanuTe B Chaa /THProBCKHS perucTbp/ akuuu. AKIMOHEpPHTE OTTOBapAT 3a
3aBIDKCHNATA Ha APYKECTBOTO 1O pa3Mepa Ha CBOETO yJ4acTHE B KalHWTala M MOTaT Ja
NpEeTEeHAUpaT BpbIIaHE HA TOBA YYacTHE CaMO B IPOU3BOJCTBO IO JIMKBUAALUS WA
HECHCTOSITEIHOCT.

CprinacHo W3MCKBaHWATA Ha THProBCKUS 3aKOH W yCTaBa, JIPYKECTBOTO-Maika TpsOBa na
¢dbopmupa u “ponn PezepBen”, kaTo U3TOUHUIM Ha (OHJA MOTAT Ja ObAAT:
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® Haii-MaJIkoO eJTHa JieceTa OT revandaTa, KOATO Ce OTJIEINS JOKATO cpejicTBaTa BbB (hoHIa
JOCTUTHAT €JIHA JIeCeTa YacT OT aKIIMOHEPHMS KalluTal WIM IO-TOJsIMa JacT, ONpeIesicHa 110
pemenue Ha O6IOTO ChOpaHUe HA AKIIMOHEPUTE;

e Cpe/ICTBaTa, MOJYYCHH HAJ] HOMHHAJHATA CTOWHOCT HA aKIMHUTE MPH H3JaBaHETO WM
(mpeMueH peseps);

® JIPyry U3TOYHHITH, IPEIABUACHH 10 perieHrne Ha O0moTo chOpaHue.
CpenctBata oT ¢oHAA MOTaT Ja c€ M3MOJI3BAT CaMO 3a MOKPUBAHE HA TOAMIIHATA 3aryda u Ha
3ary61/1 oT HpeILXOJIHI/I TOOIWHU. KOFaTO CPGI[CTBaTa BbBB q)OHI[a AOCTUTHAT OHpe)ICJ'IeHI/Iﬂ B
ycTaBa MUHUMAJICH pa3Mep, CpelCTBaTa HaJl Ta3d cymMa MoraTr Ja OBJarT W3IMOJI3BaHU 32
yBeJIMYaBaHe Ha aKITMOHEPHUS KaITUTAJ.

OOHMKHOBEHUTE AdKIIMHu C€ KnacmbnunpaT KaTo KamuTal. Pasxonge IO €MHCHsATAa Ha HOBH
AKIIUH, KOUTO Ca IMPAKO CBBP3aHU C HEA, CE€ OTUUTAT B coOCTBEeHUS KaluTall KATO HaMaJIcHHE Ha
IMOCTBINVICHUATA OT EMUCHUATA, KATO CC CJIMMHUHHUPpA e(i)eKTa Ha JaHBbIUTEC BHPXY J0XO0Ja.

Koraro ce m3kymyBatr coOCTBEHHM aKIuH, TUIATeHATa CyMma, BKJIIOYBAIIA U ChOTBETHUTE IPIKO
CBBbp3aHU [OIBIHUTEIHN pa3xoad, (HeTHpaHa Cc edeKTa Ha JaHBLIUTE BBPXY 0X0HA), Ce
M3BaXJa OT TMPHUHAICKAIUA Ha coOcTBeHWIMTEe Ha [pymara kamurtan, JOKaTo 0OpaTHO
M3KYIICHUTE aKIUW He ce 00e3cWwiaAT, mpojamaT wuiu mnpeusganar. OOpaTHO H3KYIEHUTE
COOCTBEHM aKIIMHM Ca TPEACTAaBEHH B KOHCOJUAMPAHHUS OTYET 32 (PMHAHCOBO CHCTOSIHHE IIO
cebecToMHOCT (IIeHa Ha MpUAOOMBAHE) KAaTO C TSAXHATA CTOMHOCT € HamajeH COOCTBEHHST
KarmuTall Ha JApyxecTBOTO. Koraro Te3m akiuu 1mo-KbCHO C€ MPOJaAaT WM MPEU3aaaT, BCEKH
MIPUXO0JI, HETUPAH C MPSAKO CBBP3aHUTE JIOMBJIHUTEITHH PAa3X0IU M0 TPAH3AKIUATA H ChOTBETHUS
JaHbYeH eEeKT, Ce BKIIOYBA B KalMTaja, MPUHAICKAI] Ha COOCTBEHHUIIMTE Ha ['pynaTta, KbM
KOMIIOHEHTA “Hepa3mpeeneHa neyaunda”.

[IpeoneHbYHHAT pe3epB € GOpMHUPaH OT:
a)ITOJIOKHUTEITHATA pa3lInKa MeXIy OajaHcoBaTa CTOHHOCT Ha CrpaguTe W TEXHUTE
CIpaBeUTMBU CTOMHOCTH KbM JaTara Ha U3BBPIIBAHE HA BCSIKA MPEOICHKA; U
0)moJsioKUTETHATA pa3fiika MEXIy OajaHcoBaTa CTOMHOCT HAa MMOTH, OTYMUTAHU B TpymnaTa
“UMOTH, 32 U3MOJI3BaHE B COOCTBEHA JCWHOCT”, W TSAXHATA CIIpaBeIMBAa CTOMHOCT Ha jJaTara,
Ha KOSITO Te ce TpaHcdepupar B rpynara Ha “UHBECTUIIMOHHU UMOTH .
EdexkrbT Ha OTCpPOYCHHWTE NaHBIM BBPXY IMPEOICHBYHUS PE3EPB € OTPA3CH IUPEKTHO 3a
CMETKa Ha TO3W pe3epB. [IpEOINCHBPYHUAT pE3EpB ce NPEXBBPISL KbM KOMITIOHEHTA
,HEpa3mpeaeneHn nevyayon”’, KOraTo aKTHBUTE C€ OTMHCBAT OT KOHCOJIUAMPAHUS OTYET 3a
(PMHAHCOBOTO CHCTOSTHUE WIJIM Ca HAIBJIHO aMOpPTHU3HMpaHu. [IpeoneHPIHHUAT pe3epB MOKpUBA
00€31IeHKM Ha aKTUBUTE, C KOUTO Toil e cBbp3aH.Toll Moxe na ObJae H3MOJI3BAH IpU
peanu3anyATa Ha JWBHJICHTHATA M KalWTalOBa TOJUTHKAa Ha [pymara camo crien
MPEXBBPIISHETO MYy KbM KOMIIOHEHTa ~HepasIpeieieHa rneyanoa’.

Pe3zepB 0T mnpeusuunciasiBaHe BBB BajyTaTa Ha MNpeIcTaBsiHe BKIOYBa e(dekra oOT
Mpeu3vyHciaeHuss Ha (UHAHCOBUTE OTUETH HA UY)KJIECTPAHHUTE JPYKECTBAa OT MECTHA BajyTa
BBB BaJlyTaTa Ha mpejcTaBsHe Ha ['pymara. To3u pesepB € mpuU3HAT KaTO OTACICH KOMIIOHEHT
Ha cCOOCTBEHUS KAIIUTAJI B KOHCOJIMAUPAHUA OTUCT 3a (1)I/IHaHCOBOTO CBbCTOAHHC U CC IIpHU3HABa
KaTo 4acT OT BCEOOXBATHUS JOXOJ B KOHCOJMIMPAHHs OTUYET 3a redandara Wid 3arydoara u
npyrusi BceoOxBaTeH noxoj. [Ipu ocBoOOkmaBaHe/mponaxda Ha UyKISCTPaHHU IPYKECTBA
TO3W pe3epB ce MpHU3HaBa KaTO YacT OT revajdaTta Win 3arydata B KOHCOJHIUPAHUS OTUET 32
nevyanbara uiau 3arydarta u Jpyrusi BCEOOXBATEH JI0XOI.
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2.15.

2.16.

2.17.

T'I)pFOBCKI/I 3abJI’KCHUSA

TBproBckuTe M APYru 3abDKEHUS CE OTYUTAT MO CIpaBeAIMBa CTOMHOCT Ha 0a3a cTOMHOCTTA
Ha opuruHanHute (axktypu (ueHa Ha npuaoOMBaHE), KOSATO Ce MpUeMa 3a ClpaBeIMBaTa
CTOMHOCT Ha cZeNKaTa U 1ie ObJe u3IiaTeHa B Objelle cpelly Moay4eHUTe akTUBH U ycayru. B
CllyyauTe Ha pa3CpoOyeHH IUIAlllaHus HaJl OOMYallHUSA KPEIUTEH CPOK, IPU KOUTO HE €
MPEIBUJICHO JOMBIHUTENHO IUIalllaHe Ha JMXBAa WJIM JIMXBaTa 3HAYUTEIHO C€ pa3jinyaBa OT
oOWyYailHUs Ma3apeH JMXBEH IMPOLEHT, 3aAb/DKEHUSITA C€ OLICHSIBAT MbPBOHAYAIHO [0 TSIXHATa
CIpaBeJUIMBa CTOMHOCT, a MOCJIeIBaIl0 — [0 aMOPTU3HpPYyEMa CTOMHOCT, ciell MpHUcHajaHe Ha
MHKOpIOpUpaHaTa B TsAXHaTa HOMHUHAJHA CTOMHOCT JIMXBa, OMNpeielieHa MO0 MeToJa Ha
edeKTHBHATA JTMXBA

JIMXBOHOCHH 3aeMH U APYI'd NIPUBJIECIYCHHA (l)HHaHCOBH pecypcu

3aeMuTe ce NMpHU3HABaT II'bPBOHAYAIHO I10 CIpaBeIIMBa CTOMHOCT, HAMAJICHA C HAlpaBEHUTE
pa3xoaM IO W3BBPIIBAHETO Ha TpaH3akUuATa. B mocinenacrBue 3aeMuTe C€ OTYUTAT IO
aMoOpTU3HMpyeMa CTOMHOCT;, BCSIKa pa3jidka MEXIY IbJDKUMUTE IUlalaHusi (HeTHpaHu C
pa3xoauTe MO M3BBPUIBAHETO HA TPAH3aKLUMUTE) U CTOMHOCTTA Ha 3aeMa ce IpU3HaBa B OTYETa
3a BCEOOXBaTHMs J0XOJ IIpe3 Meproja Ha 3aeMa, KaTo Ce€ M3I0JI3Ba METOJAA Ha e(eKTUBHATA
JIMXBA.

3aemuTe ce KiIacH(UIUpAT KaTO KPATKOCPOYHM 3aIbJDKEHUS, OCBEH ako [pymara uma
0€3yCIIOBHO TPAaBO Jla OTCPOYM YPEKIAHETO HA 3aIbDKCHHUETO 3a Mepuoj Hal-manko 12
Mecela ciiell Kpasi Ha OTUYETHHSI IEPHO/.

[leyanbure u 3aryoute ce mnpu3HaBaT B OT4YeTa 3a nedanbara uiau 3arydata U Jpyrus
BceoOXBaTeH J0X0/ (B mevanbaTa win 3arybaTta 3a roguHaTa) KaTto (pUHAHCOBU MPUXOAU WIIU
pa3xoau Tpe3 Mepuoja Ha aMOPTH3aIMs WM KOTaTo 3aJbJDKCHHsITa CE OTIHIIAT WA

peayumpar.
Yy:kaecTpaHHa BaJyTa

(1) @ynxyuonanna éaryma u 6aryma Ha NPeoCmMagsHe

OtnenHute eneMeHTH Ha (PUHAHCOBUTE OTYETH Ha ['pymara ce oneHsBaT BbB Bajlyrara Ha
OCHOBHATa MKOHOMHYECKa Cpena, B KosTo ['pynarta u3BbpiBa JaeiHoCTTa cH (“DyHKIIMOHATHA
Banyra’). Ts oTpa3siBa OCHOBHMTE CIEJIKH, CbOUTHS U yCIOBUS, 3HAUMMHU 3a ['pynara.

I'pynata cberaBs puHAHCOBUTE CH OTYETH B HallMOHaJHATa BajdyTa Ha PenmyOnuka beiarapus —
OBJrapcKu JeB, BB3IPHUET OT ['pynaTta kaTo pyHKIMOHAIHA BaIyTa.

Hacrosmusar koHcommaupan (UHAHCOB OTYET € M3TOTBEH B XWIAIW OBITApCKHU JIeBa(XJIB.),
KOATO € U (PyHKLMOHAJIHATa BajyTa.

boearapckusar neB e ¢ pukcupan kypc kbM eBpoTo OoT 1.01.1999 r. no cuiara Ha BbBEJACHUS B
bovarapus Bamyren 6op.

OtuetuTe Ha JApyxkecTBaTa OT ['pymara peructpupaHu B 4UyKOMHA ca TNPEU3YUCIEHU OT
MeCTHaTa BaJlyTa B ObJIFApPCKHU JIEB.

HetHuTte pasznuku oT npomsiHa Ha BaJyTHU KypCOBE, CBbP3aHU C MAPUUHU CPEJICTBA, THPIOBCKU
B3€MaHUS M 3aJbJDKEHUS, JECHOMUHUPAHM B UYKIECTpaHHA BallyTa, C€ BKIIOYBAT B
KOHCOJIMJTUPAHUs OTYET 3a Mevanbdarta uiu 3arydaTta u Apyrust BCeoOXBaTeH J0X0/ (B mevyaidaTta
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2.18.

2.19.

Wik 3arybara 3a rojauHara), KOraTo BB3HHMKHAT, KaTO C€ NPEACTaBAT HETHO KbM —ApYrd
70X0/1u/3aryou oT JeHOCTTa, a Ha ()MHAHCOBU aKTHBHU M MACUBU KbM (PUHAHCOBH MPUXOAU U
(MHAHCOBU Pa3X0/IH.

HemoneTtapuuTe OTYETHHM OOEKTHM B KOHCOJHMAMPAHHUS OTYET 3a (PMHAHCOBOTO CHCTOSIHUE,
II'’bPBOHAYAIIHO JEHOMHHHPAHU B UY)KJECTpaHHA BajlyTa, C€ OTYMUTAT BBbB (PYHKLIHMOHAIHATA
BaJlyTa KaTo c€ Ipujara HCTOPUYECKUIT OOMEHEH KypCc KbM JaraTa Ha olepaunusta u
IIOCJIE/IBAIIO HE CE MIPEOLEHBAT 110 3aKIFOUUTENIEH KypC.

(2) Coenku u canoa

Chenkute B 4yXAeCTpaHHa BaylyTa ce TpaHchopMmupar BbB (PYHKIMOHAIHA BalyTa, KaTo ce
npriara o(pUIMATHUS KypC 32 ChOTBETHHSI JICH.

HemoneTapuuTe OT4eTHHM OOCKTH B OT4YeTa 33 (MHAHCOBOTO CBHCTOSHHUE, ITBPBOHAYAITHO
JCHOMHHHUPAHU B YYXKJECTpaHHA BallyTa, C€ OTYHTAT BHB (DYHKIIMOHATHATA BaJlyTa KaTto ce
npujara UCTOPHYECKHSIT OOMEHEH Kypc KbM JlaTaTa Ha OIepaluaTa W IMOCIEeABaml0 HE ce
MIPEOIICHSIBAT IO 3aKITFOUUTEINIEH KYPC.

Jdanbuu

Hanvyu 6vpxy ooxooa

JIBIDKAMUAT TEKYIIO JAaHBK CE€ W3YUCIABA C MOMOINTA HA JAHBYHUTE CTAaBKU B CHJIA WIIH
MIPUETUTE 3a JIeICTBAIllM CTaBKU KbM Jarara Ha oTuutane. OOiaraemara rnevanda ce pa3inyaBa
OT CUETOBOJHATA IT€YajI0a WM 3alI0TO HIKOH JOXOAM M Pa3XOJH CE CUUTAT 3a o0IaraeMu iU
JaHBYHO TPU3HATH WIH 3aI[0TO BPEMETO, 3a KOETO Te ca Owim ofiaraeMyd WU JaHBYHO
MIPU3HATHU CE pa3InyaBa MMPH TAXHOTO JAaHBYHO U CUETOBOTHO TPETHUPAHE.

[TocpencTBOM TacWBHHS METOJ B OT4YeTa 3a (DMHAHCOBOTO CHCTOSIHHE, OTCPOYEH JaHBK Ce
MpHU3HAaBa 32 BCHYKM BPEMEHHU pA3JIMKA MEXIy OajaHcoBaTa CTOMHOCT Ha aKTUBUTE H
MacWBUTEe BHB (PUHAHCOBHA OTYET HA (PMHAHCOBOTO CHCTOSIHME W CHOTBETHATA JIaHBYHA
OCHOBA, C M3KIIIOUYCHUE Ha PENyTalusATa, KOSTO HE € MpHU3HaTa 3a JNaHbYHH IIeNH, KaKTO H 3a
BPEMEHHU Pa3IMKH, Bb3HUKHAIH MPH IbPBOHAYAIHO NPU3HABAHE HA aKTUBU M NACHBH, KOUTO
HE BIMSAT BBPXY oOJlaraemaTa Wi CYeTOBO/IHA Tedanoa.

OTcpoueHHIT JaHBK C€ HW3YHCISABA MO JaHBYHUTE CTAaBKH, KOWTO CE€ OYakBa Ja ObaaT
MPUIIOKUMHU 32 TIEPU0JIa, KOTaTo aKTUBBT CE pealln3upa WIN MacCUBBT C€ ypeIu Bb3 OCHOBA Ha
JaHBYHUATE CTaBKM ( W JaHBUHU 3aKOHM), JCHUCTBAIIM WM BIE3JIM B CWJIA, B 3HAYHTEIIHA
CTEICH, KbM JaTara Ha Oajilanca.

anvk 6vpxy oobasenama cmounocm (//1C)

[Ipuxoaute, pa3xoauTe U akTUBUTE ce NpusHaBaT HeTHO oT JIJIC, ¢ u3KIiItoueHue Ha ciIyJauTe,
KOrarTo:

e JI/IC, Bb3HUKBAI] NpH MOKYNKa HAa aKTUBH WM YCIyIrd, HE € BB3CTAHOBUM OT
TaHBYHHUTE BiacTH, B KouTo ciydail JIJIC ce mpu3HaBa kKaro dYacT OT II€HAaTa Ha
npuoOMBaHEe HAa aKTUBA WJIM KAaTO YacT OT ChOTBETHATA Pa3XOJHA MO3UIIHS, KAKTO TOBA
€ IPWIOKUMO; U

e B3EMaHUATA M 33IBJDKCHHATA, KOUTO ce oTuuTar ¢ BKirodeH J1JIC.

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

Jloxoau HA HaeTH JuUIA

IlnanoBe ¢ fepuHUPAHU BHOCKH
[Inan ¢ nedmHMpann BHOCKH € TUTAH 3a JOXOJAM CJIe] HaImycKaHe, criopes KouTo ['pymara miamia
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BHOCKH Ha ApYro JUIC M HAMa HHUKAKBU IPaBHU WM KOHCTPYKTUBHHU 3aJbJDKCHUA Oa IlIalla
AOMBJIHUTCIIHU CYMHU CJIE€A TOBaA. OCI/IprﬂBaHeTO Ha IICHCHUU II0 IIJIaHOBEC 3a I[e(l)I/IHI/IpaHI/I
BHOCKH € 3aJbJDKCHHE Ha OBJIrapckara JIbpkaBa. Pasxoaure mo aHraxmMeHTa Ha ['pymnara na
IMPEBCIKJa BHOCKH I10 IJIAHOBCTEC 3a I[e(i)I/IHI/IpaHI/I BHOCKH, CC€ IIPU3HABAT TCKYIIO B rneyajaon u
3aryou.

InanoBe ¢ ne¢uHNPAHU T0XOTH

[lnan ¢ peduHUpaHu MOXOmM € TUIAH 3a JOXOAM CIEeI HalyCKaHe, pa3liiiyeH OT IUIaH C
neunupann BHOCKU. HeTHOTO 3ampmkenue Ha ['pynara 3a muiaHoBe ¢ 1eMHUpPAHU JOXOH Ce
W3YHCIIsiBA KAaTO Ce TPOTHO3WMpa cyMara Ha OBICHIUTE IOXOIH, KOUTO CIY)KUTEIUTE ca
npuIOOMIM B 3aMsiHA Ha CBOWTE YCIYTH B TEKYIIHMS W MPEIXOIHU TEPUOIU; U TO3U JO0XOJ Ce
TMCKOHTHPA, 32 JIa CE ONPEETN HeroBaTa HaCTOSIIIa CTOWHOCT.

['pynara uma 3aabDKEHHE 32 M3IUIAIIAHE HAa JOXOJ MPH HAITyCKaHEe Ha TE€3M CBOW CIY)KHTEIH,
KOWTO C€ MEHCHOHUpPAT B CHOTBETCTBHE C M3WCKBaHMWATA Ha 4wi. 222, an. (3) or Komekca Ha
Tpyna (KT). Cpo6pa3no Te3u paznopenou Ha KT, npu npekpaTsiBane Ha TPyIOBUS TOTOBOp Ha
CITY>KUTENI TPUA0OMI IIPaBO Ha MEHCH, paboToaaTeNIAT My U3IUIamia 00e3IeTeHHE B pa3Mep Ha
7IBE MECeYHH OpyTHH paOOTHHW 3ariaTH. B ciydaid, 4e CIy)KUTEnsT € padoTWI TMpPH CHINUS
pabotonaren npe3 nocneanuTe 10 roAWHU OT TPYAOBHUS MY CTaX — MMa IIPaBO Ha 00E3IIETeHHE
B pa3Mep Ha OpyTHOTO My TPYZOBO Bh3HArpaxkJIeHHE 3a CPOK OT 6 Mecena.

W3uucnennero Ha pa3Mepa Ha Te3W 3aIbJDKEHUS Hajara y4yacTHETO Ha KBalIU(QHUIMpPaHU
aKTIOEpH 32 Jla MOXKE J]a c€ ONpEIENH TSAXHATa CeralrHa CTOMHOCT KbM JlaTaTta Ha OTdYeTa, 10
KOSITO T€ C€ TPEACTaBAT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE KOPUTHpaHa C pa3Mepa Ha
HETPU3HATUTE aKTIOEPCKH MedanOu 1 3aryou, a pecil. i3MEHEHHUETO B CTOWHOCTTA UM BKJIFOUBA
MPHU3HATUTE aKTIOEPCKH MeYaliON 1 3aryOn — B OTUYeTa 32 BCEOOXBATHUS JOXOI.

Jloxonu mpu npekpaTsaBaHe

Jloxonu mpu mpekpaTsBaHe ce MPU3HABAT KaTo pa3xoJl, koraro ['pymara ce e aHraxxupana scHO,
0e3 peaqHa BB3MOXKHOCT 3a OTKa3, ¢ oduIlMajeH MoApoOeH IUIaH, ¢ KOWUTO WM Ja MpeKpaTH
pa6OTHI/I OTHOLICHHUA MpCAu HOpMalHaTa JaTa Ha I[NCHCHOHHMpPAHC, WM Oda HOpCaoCTaBU
o0e3lIeTeHus pU MpeKpaTsiBaHe, B pe3yaTaT Ha NMpeAsioKeHHUe, HapaBeHO 3a HachbpyaBaHe Ha
N0OpOBOJHOTO HalyckaHe. Jloxoau npu npekparsiBaHe 3a JOOPOBOJHO HAIyCKaHE ca MPU3HATU
Karo pasxon, ako ['pymara e ornpaBuia OQUIMAIHO MPEAIOKEHHE 3a J0OpPOBOJIHO
MIpEeKpaTsBaHe U € BEPOSTHO, ye odepraTa 1ie Objae npuera, a OposT Ha IpUETUTE MOXKE Ja ce
OLICHM HaJeXAHO. AKO 00e3UIeTeHMs] ce IbJDKAT 3a MoBeye oT 12 meceua cienx Kpas Ha
OTYCTHHA IIEPHUOJ, TC CC JUCKOHTHUPAT A0 TAXHATA HACTOAI[A CTOMHOCT.

Kparkocpounu 10X014 HAa HaeTH JULA

3abpIDKeHUS 32 KPaTKOCPOYHUTE TOXOIM Ha HACTH JIMIA CE OLICHSABAT HAa HEIUCKOHTHpaHa 0a3a
M Cca OTYETEHH KaTO Pa3XoJl KOTaTO CBBP3aHUTE C TAX YCIYyTH ce mpenoctaBsar. [lacus ce
MPHU3HABA 3a CyMaTa KOsTO C€ OYakKBa Ja ObJe M3IUIaTeHA 10 KPATKOCPOUEH OOHYC B MapH WIN
TUTAHOBE 3a paslpenelieHue Ha medandara, ako ['pymara wmma TpaBHO WM KOHCTPYKTHBHO
3abJDKCHUE Ja 3allaTH Ta3W CyMa KaTo pe3yATaT OT MUHAIU YCIYI'H, MPEJOCTaBEHH OT
CIly)KHUTEN, W 3aJb/DKCHHETO MOXE Ja c€ OLEHH HaaekIHOo. [pymata mnpu3HaBa Karo
3abJDKCHUE HEJIMCKOHTHpAHATa CyMa Ha OIICHEHUTE Pa3XOJH 1O IJIaTeH TOIUIIEH OTITYCK,
OYaKBaHW Jla ObJAT 3aIUTaTeHH Ha CIY)KUTEIUTE B 3aMsHA Ha TPyJa UM 3a H3MHUHAJIHS OTYETCH
MIEPUO/I.
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2.20.

2.21.

2.22.

IIpoBu3un

HpOBI/I3I/II/I 3a IIpaBHU HCKOBE C€ IIpHU3HABAT KOraTo prHaTa HMa CCraliHoO IIpaBHO WA
KOHCTPYKTUBHO 3aABbJDKCHHC KaTO Ppe3yjlaTaT OT MHUHAIU CcpOUTHI U IMO-BE€POATHO € Ja
BB3HUKHAT (OTKOJIKOTO Ja HE B'I)SHPIKHaT) U3XoodAu IMapuyHM IIOTOIM 3a IIoraCiBaHC Ha
3aJbJDKCHHETO M KOraTo MOKE HAJEXKIHO Ja Ce OMpeneNd CymMara Ha CaMOTO 3aIbJDKEHHE.
[IpoBu3uu 3a ObaeIIM 3ary0H OT IEWHOCTTA HE CE MPU3HABAT.

[IpoBusuuTe ce oneHsBaT Ha 0a3za Hail-moOpaTa NMPUONIM3UTETHA MPEIEHKAa Ha PHKOBOJCTBOTO
KBbM JlaTaTa Ha OTYeTa 3a (GUHAHCOBOTO CHCTOSIHUE 33 Pa3XOJHUTEe, HEOOXOANMH 32 YPEKIAaHETO
Ha ChOTBETHOTO 33IbJKCHHUE.

Koraro nMa HAKOJIKO HOI[O6HI/I 3aABJDKCHUA, BECPOATHOCTTA Jd Bb3HUKHAT U3XOOAIIU IMapUvHU
MOTOIM 32 TSAXHOTO TOTacsiBaHE ce€ OIeHsIBa KAaTO c€ B3eMa MPEABHJ LEIHs Kiac OT
3aBbJIKCHUA. HpOBI/ISI/IH CC IIpU3HaBa IO0PHU U B CIIYYUTC, B KOUTO BCPOATHOCTTA JJa Bb3HUKHC
M3XO/IAII TAPUYCH MTOTOK 3a JaJIeHO 33aIbJDKCHUE B KiTaca € MajKa.

HpnaﬂaBaHe Ha mMpuxoaurTe

[IpuxoauTte BKIIIOUBAT CIIPaBeIIMBaTAa [IEHAa Ha MIPOJIaJICHUTE CTOKU U YCIIYTH, HETHO OT AaHBLU
BbpXy J00aBeHaTa CTOMHOCT U MPEJOCTaBeHU OTCTHIKU. [Ipuxoau ce mpu3HaBar Kato ciesipa:

(a) [Iponax6a Ha cTOKM — Ipojiaxk0a Ha eaApo

[TpuxoauTte OT MpogakOM Ha CTOKM ce MpHU3HABAT, KoraTo [ pymnara e JocTaBuiia Ha KIMEHTa, a
KJIMEHTa € TPUeIl CTOKUTE, W CHINECTBYBA M3BECTHA CHTYPHOCT, Y€ B3EMAaHETO OT Mpojaxoara
e Ob11e ChOpaHo.

(6) IIponaxx0a Ha cTOKM — IpoJak0u Ha ApeOHO
[Ipuxoaure OT mpoAakOM Ha CTOKM ce€ IpHu3HaBaT Koraro ['pymara mpopaBa cTokaTa Ha
knueHTa. [Ipogax6ure Ha qpedHO ce U3BbPUIBAT B OpOM WM Upe3 KpeIUTHU/ACOUTHU KapTH.

(B) Ilpogax6u Ha ycimyru

[Ipuxoaute OT MNpEeAOCTAaBEHU YCIYyrd C€ MpU3HABAaT B OTYETHUSI IEPHOJ, B KOHTO ca
U3BBpIIEHH, Ha O0a3ara Ha CTENEHTa Ha W3IBJIHEHHUE, OIpe/eiIeHa Karo IPOLEHT Ha
U3BBPUICHUTE YCIYTH 10 MOMEHTa OT BCUYKHU YCIYT'H, KOUTO TpsiOBa a ObAAT Mpe10CTaBeHH.

(r) [Ipuxonu oT TUXBU

[IpuxoauTte OT JUXBU CE€ pa3CcpouBaT, KaTo c€ M3I0JI3Ba MeTo/aa Ha edekTuBHara auxsa. [Ipu
o0e3lleHKa Ha B3eéMaHe, Ce HamalsiBa OajJaHCOBAaTa My CTOMHOCT 1O BB3CTAaHOBHMAaTa My
CTOMHOCT, KOATO MpEACTaBIsiBa OYaKBaHUTE OBbACIIN MAPUYHU MOTOLM, JUCKOHTHUPAHU Ha Oa3a
Ha I'bpBOHaYaJIHaTa €()EeKTUBEH JINXBA.

[Ipuxoaute OT IMXBU MO 00E3LUEHEHUTE 3a€MH CE IMPU3HABAT WJIHM NMPU CHOUpaAHE HA IBIKUMUTE
JIUXBU, UM Ha 0azaTa Ha IpU3HABaHE HA CBbP3aHUTE YCIOBHU T'apaHIUH.

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

JIM3uHroBM AOTroBOpPH
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OneparueH nu3uHr — ['pynara e HaemogaTen

JIu3uHTOBUTE NOTOBOPHU, MPU KOUTO 3HAYMTEITHATA YaCT OT PUCKOBETE M M3TOJUTE CE MOeMar
OT HaeMoJaTess, ce Kiacu(uimpar KaTo onepaTuBeH JU3UHT. [lnamanusara mo onepaTuBHUTE
JTU3UHTH (HETHO OT OTCTBIIKMTE OT CTpaHa Ha HaeMOJaTess) ce MPU3HABaT KaTo MPHUXOJ B
OT4YeTa 3a BCEOOXBATHUS JOXOJ HA paBHHU YaCTH 3a MEPHO/Ia HA IU3UHTOBUS TIOTOBOP.

@®uHaHCOB JW3UHT — ['pynaTa e JIM3MHronoIy4ares

JIu3uHr Ha UMOTH, MAIIMHU U 000pYABaHe, IpU KOiTO I'pynaTa peasHO HOCH BCUYKU PUCKOBE
U o0Jyilard, TMPOM3THUYAIIM OT MPABOTO HA COOCTBEHOCT, c€ Kiacuduiupa KaTto (PUHAHCOB
mu3udr. [lpu 3amouBaHeTo UM, (PMHAHCOBHUTE JM3UHIHU CE€ KAIUTAIU3UPAT MO MO-HUCKATa OT
CIpaBeJUIMBaTa LieHAa Ha JU3UHICOBOTO O0OOpY/ABAaHE M CeramiHaTta CTOMHOCT Ha MUHHUMAJIHUTE
JU3UHIOBYU IJallaHus. BCsKo JM3MHIOBO IUIAIlAHE CE pasnpeacis MexAy 3adb/DKEHHETO U
(uHAHCOBUTE pa3Xo/d, Taka 4ye JIM3MHIOBOTO 3a/Jb/DKEHUE Ja HaMalsiBa C MOCTOSHEH TEMII.
CpobpTCTBAIIUTE 33AB/DKEHHS 110 HaeMa, HaMaJleHu ¢ (PMHAHCOBUTE Pa3XOAM, C€ BKIIIOUBAT B
Jpyryu IBJITOCPOYHM 3aiblDKeHHs. YacTTa Ha JuxBaTra BbB ()MHAHCOBAaTa II€HA CE OTYUTA B
oTueTa 3a BCeOoOXBaTHMSI J0XO[, Taka 4ye Ipe3 Nepuoja Ha JIM3UHra HEHHUs pa3Mep, OTHECeH
KbM OCTaBaIl[OTO JIN3UHTOBO 33b/DKEHHE J1a J1aBa MOCTOSIHHA BenuduHa. Mimoture, MammuuTe
u obopyaBaHeTo, Ipuao0uTH 1noJ opmara Ha (UHAHCOB JIM3UHT CE aMOPTU3UPAT 32 MO-KbCHS
OT CPOKOBETE Ha MOJIE3€H )KUBOT HAa aKTHBA U CPOKA Ha JIM3HMHIA.

2.23. JlapeHusl OT IPABUTEJCTBOTO

JlapCHI/IHTa oT IMPaBUTCICTBOTO C€ OTYUTAT II0 CIIpaBCAJIMBa CTOfIHOCT, Korato wnma
JIOCTaThYHO CHTYPHOCT, Y€ JapeHuero 1me Obae moiydueHo W [pymata 1me crnassa
CbIIBTCTBAIIUTE TO YCIOBUA. HpaBI/ITeHCTBeHI/ITe Jap€Husda C€ pa3CcpoyBaT MU CHCTECMHO
MpU3HABaT B OTYeTa 3a Iedanbara wik 3arydbara W Jpyrusi BCeOOXBaTEH OXOJ C Iel
CBIIOCTABSIHETO MM ChC CHOTBETHHTE Pa3XOJd, 32 YMETO KOMIICHCHpAHE ca IpeIHa3HAYCHHU.
HpaBI/ITCHCTBCHI/ITC AapC€Hus, BbPXY A0X04dd, CBbp3aHH CHC IIOKYIIKaTa HAa UMOTH, MAallIMHU U
CbOPBKEHUS C€ BKJIIOYBAT KbM HETEKYIIM AaKTUBH KAaTO pa3CpoueHu (PUHAHCHUpaHHUS OT
MIPABUTEIICTBOTO M CE MPHU3HABAT KaTO MPHUXOJ B OTYETA 3a Iedaidara win 3arydata u Apyrus
BceoOXBaTeH MOXO0J Ha 0aza JMHEEH METOJ 3a CpPOKa Ha OYaKBaHHS TIOJIE3€H JKMBOT Ha
CBbOTBCTHUTEC aAKTUBH.

2.24. Pa3npenejieHue HA JTMBUIEHTH

PaSHpCI[CJ'ICHI/IeTO Ha JUBHUACHTHU HAa aKOUOHCPUTC HaA prnaTa CC IIpHU3HaBa KaToO 3aAbJHKCHHUC
BbB (DMHAHCOBHUTE OTUETHU B TMIEPHUO]IA, B KOMTO € 0JI00PEHO.

3.  VYnpasieHue Ha GUHAHCOBMS PUCK

3.1 ®axrTopu Ha GUHAHCOBMS PUCK
[Ipu ochiiecTBsBaHE Ha CBOATAa TEKylla, WHBECTHIIMOHHA W (uHaHCOBa aeiHocT, ['pymara e
U3JI0’KEHA Ha CJIeTHUTE (PMHAHCOBH PUCKOBE:

. Kpenuten puck: Bb3MOKHOCTTA JUIBKHUK Ja HE M3IUIATH 3a€M — M3IJIO WJIM YACTUYHO —
WJIU J]a HE TO U3IUIATH CBOEBPEMEHHO, NMPEAN3BUKBANKY 110 TO3W HAa4YMH 3ary0a 3a ['pynara;
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. JlukBuzeH puck: puckbT I'pynarta Aa HsMa WM J1a HE € B ChCTOSIHUE Ja HAO0aBU NapUYHU
CpeICTBa, KOraTo ca HEOOXOJMMHU U MOpaad TOBa Ja CpellHE TPYIHOCTH INpPU H3I'BIHEHHUE Ha
CBOUTE (PMHAHCOBU 3aIBIHKCHUS;

. [TazapeH puck: pUCKBT ompezeseH (PUHAHCOB WHCTPYMEHT Jia IPEThPHH KoJIeOaHHs IO
OTHOLIEHHE Ha CIpaBeUIMBaTa CTOWHOCT WM Ha OBbACHIUTE NApUYHU IMOTOLM B pe3yiaTaT Ha
KojeOaHus Ha ma3zapHuTe LeHu. BebiHocT ['pynarta e u3nokeHa Ha TpU KOMIIOHEHTA Ha Ma3apHUs
PUCK:

- JInxBeH puck;

- Banyren puck;

- Puck ot npoMsiHa B 1ieHaTa Ha COOCTBEHUS KalnTal.

3a edexkTHUBHO ympaBiieHHME Ha Te3u puckoBe, ChbBeTa Ha JUPEKTOPUTE Ha JAPYKECTBOTO-MalKa €
o100pui crienupUYHN CTPATErUU 32 MEHU/DKMBHT Ha (PMHAHCOBUS PUCK, KOUTO Ca B ChOTBETCTBHE
¢ KoprnopaTuBHUTE Lieau. OCHOBHUTE HACOKM Ha TE€3U CTPATErHMH ONPEAENAT KPaTKOCPOUHHUTE U
IBITOCPOYHUTE IIeJIM M JIEHCTBUSA, KOUTO TpsiOBa Ja ce mIpeanpueMar, 3a Ja ce YyIpaBisiBar
(uHAHCOBUTE PUCKOBE, IIPeJl KOUTO € u3npaseHa [ pymnara.

OCHOBHHUTE HACOKH Ha MOJIMTUKATA [10 OTHOLIEHUE Ha (PMHAHCOBUTE PUCKOBE Ca CICAHUTE:

* MuHuMuU3MpaHe Ha JIMXBEHUS PUCK, BATyTHUS PUCK U IIEHOBHS PUCK 32 BCUUYKH BUIOBE CJIEJIKH;

* MakcumanHo H3I0JI3BaHEe Ha ,,6CTECTBEHOTO XEIKMpaHe”, MPU KOETO B MaKCHMalHa Bb3MOXKHA
CTENIEH Ce 3ajlara Ha eCTeCTBEHOTO IpHUXBallaHe Ha MPOJAXOW, pa3xolu, IBbIDKUMU CyMU H
B3€MaHUs, MPEU3UUCICHH B ChOTBETHATa BaJlyTa, BCJIEACTBUE Ha KOETO CE€ Hajara IpujaraHe Ha
CTpaTeruy Ha XeLKHpaHe caMo 3a caijaTta B npesuiieHue. Cplnara cTpaTerus ce mpujiara U 1o
OTHOLIEHUE Ha JIMXBEHUS PUCK;

* BHenpsBane Ha JAepUBAaTUBU WM JAPYrM MOJOOHM MHCTPYMEHTH €IMHCTBEHO 3a LIEJTUTE Ha
XEJDKUPAHE;

* Bcuuku 1efHOCTH O yIpaBlieHWE Ha (PUHAHCOBUSA PHUCK CE€ OCBHUIECTBSBAT MU KOHTPOJIUPAT HA
LEHTPAJIHO HUBO;

* Bcuuku geliHocTH 1O ynpaBieHHWE Ha (DUHAHCOBUS PUCK CE€ OCBIIECTBSIBAT Ha pa3yMHa U
MocJIeJ0BaTe/IHa OCHOBA U NIPU Clla3BaHE Ha Hall-1oOpUTe Ma3apHU MPAKTUKU.

['pymara Moxe na MHBECTHpa B aKUMM WIHW IPYrd MOJOOHUM MHCTPYMEHTHU caMO B Cilydyai, 4e €
HaJIMIIE BPEMEHHA JOIBIHUTENIHA JIMKBUAHOCT, KaTO 3a BCUYKU MOJOOHM CHEIIKH € HEe0OXO0IuMO
paspeleHre oT pbKOBOJCTBOTO.

(a) [lazapen puck

[TazapeH puck € PUCKBT, Y€ CIpaBeIMBaTa CTOWHOCT HA OBJCHIUTE MAPUYHH IOTOIM OT JaJICH
WHCTPYMCHT III€ BapHupa IMOpaay MPOMEHHUTE B IMa3apHUTE IeHU. [1a3apHUTE IICHN BKIIOYBAT YCTUPHU
THTIA PUCK: JINXBEH, BAJTYTCH, CTOKOB M JPYr IICHOBH PHCK, KAaKbBTO € M PUCKBT 3a IIEHATa Ha
coOcTBeHus Kanurtaia. OUHAHCOBUTE WHCTPYMEHTH, KOUTO OWBAT 3aceTHATH OT Ta3apHHs PHCK,
BKJIIOYBAT 3a€MH W MIPHUBIICYCHU CPECTBA, NETIO3UTH, MHCTPYMEHTH Ha Pa3IoJIOKEHHE 3a MPoIaxoa
W JICpUBATUBHHU (PMHAHCOBHU MHCTPYMEHTH.

(i) Banymen puck

HpyxectBoTO padotu B bbarapus u, Tbil KaTo OBJITAPCKUAT JIEB € €PEKTUBHO (PUKCUPAH KbM
€BPOTO, TO € U3JI0KEHO Ha BAJIyTEH PUCK, IPOU3TUYALL OT MOJYyYEHH 3a€MH U MOKYIKU WIH
poJ1axkOu, IEHOMUHUPAHU BbB BAJIyTH, Pa3JIMYHU OT JeBa U eBpo. BaiayTHUTe puckoBe ca
Ha0J10/JaBaHU BHUMATEIHO, C 1IeJI OCUTYPSBAHETO HA €(PEKTUBHO YIIPABJICHUE HA PUCKA.

(ii) L]enosu puck
['pynara He € W310)K€Ha Ha CHUIECTBEH PUCK OT MPOMSHA B LIECHUTE HA CTOKHUTE WA JPYrUTe
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IIPUTCI)KaBaHU aKTHUBU.

(iii) Jluxsen puck

JluxBenust puck 3a ['pynara Bb3HMKBA OT MOJYYEHUTE IBJITOCPOUYHM 3a€MU. 3a€MHUTE C IUIaBallly
JUXBEHU TMPOLEHTH H3iaraT ['pymara Ha JHMXBEH PHUCK, CBbp3aH C H3MEHEHHE Ha ObJeImuTe
MapUYHUTE NOTOLHU. 3aeMHUTE ¢ (PUKCUpPAHU JUXBEHU MPOLIEHTU u3narar ['pynara Ha JUXBEH PUCK,
CBBp3aH C KoJiebaHusl pu ObJEII0 ONPEIEIISIHE Ha CIIPABEAINBU CTOMHOCTH.

3a ja XxemKupa Te3u puckose, ['pymnara u3moJi3Ba AEpUBATUBU U JAPYTH XEIKUPAIIU UHCTPYMEHTH -
XeJDKHpaHe Ha MapuyeH MOTOK.

[Tonutukara Ha I'pymara e na ckirouBa AOTOBOPU 3a 3a€M IPHU JIMXBEH IMPOLIEHT, PUKCUpPAaH KbM
nazapHus, HanpuMmep EURIBOR, u excriozunuure ce cleqsT peryispHo.

JluxBenust puck 3a ['pynara Bb3HMKBA OT MOJYYEHUTE IBJITOCPOUYHM 3a€MHU. 3a€MHUTE C ILIaBAILU
JUXBEHM NpPOLEHTU u3naraT ['pymarao Ha JIMXBEH PHUCK, CBbpP3aH C HU3MEHEHHE Ha ObJemmure
MapUYHUTE NOTOLHU. 3aeMHUTE ¢ (PUKCHpaHU JUXBEHU MPOLIEHTU u3jarar ['pynara Ha JUXBEH PHCK,
CBBP3aH C K0JIeOaHus Mpu ObAEHIO ONPEEIITHE Ha CIPaBEAINBU CTONHOCTH.

3a ja XemKupa Te3u puckose, ['pymnara u3mosi3Ba JEpUBATUBU U JAPYTH XEIKUPAIIU UHCTPYMEHTH -
XeJDKHpaHe Ha MapuyeH MOTOK.

[Tonutukara Ha I'pynara e na ckirouBa JOTOBOPH 3a 3a€M IpU JIMXBEH MPOLIEHT, PUKCUPAH KbM
nazapHus, HanpuMep EURIBOR, u excriozunuure ce cleqsT peryispHo.

I'pynara ananusupa JIMXBEHaTa CU PHCKOBA €KCIO3MLMA HAa JuWHamMH4uHa Oa3a. Pasriemanu ca
pa3IMYHU CLEHapuM, B3UMalWKu B MpenBU] pedrHaHCUpaHE, MOJHOBSIBaHE Ha ChILECTBYBAILU
MO3ULIMY, AITEPHATUBHO (pUHaHCUpaHe U XemkupaHe. basupaiiku ce Ha Te3u cueHapuu, ['pymara
M3YHUCIISIBA BISIHUETO HA OINpezesieHa IPOoMsHa B HUBOTO Ha JIMXBEHUS MPOILEHT BbPXY nevyaidaTta u
3ary0ata. 3a BCEKHU CLEHapuil, €lHa U ChIa IPOMSHA B JUXBEHMsI IIPOLEHT CE€ U3I0JI3Ba 32 BCUUKHU
BanyTd. ClieHapuuTe ce MpaBAT CaMO 3a IMACHBH, KOUTO IMPEACTAaBAT OCHOBHUTE JMXBOHOCHU
MO3ULIUU.

(6) Kpeoumen pucx

KpenutHuar puck mnpouwsnusza OT Mapd W TApUYHU CKBUBAJICHTH, JICPUBATUBHH (PUHAHCOBU
WHCTPYMEHTH M JCTIO3UTU B OaHKW U JIPYrd (PUHAHCOBU WHCTUTYIIMH, CHIIO KAKTO M OT KPSAUTHH
€KCIIO3UIIMU Ha THPrOBIM Ha €ApO M ApeOHO, BKIIOUYNTEITHO HEU3IJIATCHU B3EMAaHUS U JOTOBOPEHU
CTOTIAHCKM OTiepanuu. 3a OaHKWA W Apyru (UHAHCOBH MHCTUTYIIMU, CE€ MPUEMAT CaMO HE3aBUCHUMO
OLICHEHU JIMIIAa C BUCOK KPEJIUTEH PEUTHHT.

['pynara nma pazpaboTeHa U BHEApPEHA MOJIUTHKA, KOSITO FapaHTHpa, Y€ MPOAAKOUTE Ha MPOAYKIUS
U YCIYrd Ha €Ip0o C€ M3BBPIIBAT Ha KIMEHTH C MOAXojdla KpeauTHa ucropus. Ilpomaxx6u Ha
KJIMEHTH Ha JIpeOHO ce U3BBPILIBAT B OpON MM Upe3 KPeAUTHU/IEOUTHU KapTH.

I'pynmata mpenocraBs 3aeMM OCHOBHO Ha CBBpP3aHHU JIMIA, KATO CE€ M3UCKBAT M CHOTBETHUTE
o0e3mneueHuss — 3alKMcU Ha 3alloBeJ] W/WIM UIOTEKH Ha HEAB)KMMH HUMOTH B 3aBUCUMOCT OT
B3aMMOOTHomeHuATa Ha ['pynmara ¢ nunara. B I'pymara Hsima 3HauumTenHa KOHLEHTpauus Ha
KpeAUTEeH pUCK. PBKOBOJACTBOTO HE oOdYakBa 3aryou, B CIEACTBHE HA HEU3NbJIHEHHE Ha
3aIbJDKEHUSATa HAa CBOUTE KOHTpareHTH. ['pymara mma M3rpajeHa IOJIMTHKA, KOSATO OrpaHWYaBa
pa3Mepa Ha KpeAMTHaTa €KCHO3ULUA KbM OTAedHa (uHaHcoBa HMHCTUTYHMs. MakcumanHara
€KCIO3ULIMS Ha KPEAUTEH PUCK € OanaHcoBaTa CTOMHOCT HAa (PMHAHCOBUTE aKTUBHU.

(8) Jluxeuoen puck
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3.2

JIMKBUIHUAT PUCK NpPOU3THYA OT BB3MOXKHOCTTAa ['pymata na He OCUTypH JOCTAaThbUHO BBHILIHO
(¢uHaHCUpaHe, KaKTO W KOHTPAreHTUTE Ja HE M3IBJIHIAT CBOUTE (DMHAHCOBU 3aIbJDKEHUS Ha
JOrOBOPEHUTE TAJIEXKH.

['pynara ynpasiisiBa TUKBUIHUS PUCK Ha 0a3aTa Ha OYaKBaHUTE JIaTH Ha Majexa.

[IpennaznuBoTOo yHpaBlieHWE HaA JMKBUIHHUS PUCK MpeArojara MoJbpKaHe Ha JOCTaTbYHO
KOJIMYECTBO MApPUYHU CpEeACTBA U JIMKBUJIHU II€HHM KHI)KA, KaKTO M BB3MOXKHOCTH 3a
JOMBIHUTENHO (PMHAHCHPAHE C KPEIUTH U 32 3aKpUBAaHE HAa NTa3apHU MO3UIUH.

B nombnHeHue, nepuoaUyHO c€ M3BBPLIBA MPETJIE] U OLIEHKAa Ha ChbOMPAaeMOCTTa Ha ThPrOBCKUTE U
Jpyrd KpaTKOCPOUHU B3€MaHHUSl KaTo 3a Te3U, KOMTO ca TPYAHOCHOMpaeMH U HechbOupaemMu ce
3aJeJIAT pe3epBH, KAKTO € [I0COUEHO MO-Tope.

lepaBJIe}me Ha KAIIUTAJIOBUA PUCK

OcHoBHaTa LieJ1 Ha yIpaBJICHUETO Ha KaluTana Ha ['pymarta € Ja ce rapaHtupa, ye TS MOAIbpKa
cTaOuJeH KpeAUTEH PEeUTHHI M MOJAXOJSANIM KallMTaJlOBH ChOTHOIIEHMS, 3a Ja MOAIbpiKa Ou3Heca
CH U J]a YBEJIMYU MaKCUMAJIHO CTOMHOCTTA 32 aKLIUOHEPUTE.

I'pynara ympaBisiBa KanuTajoBaTa CU CTPYKTypa U IPAaBU KOPEKIMHU B HEsl C OIJIe] HAa IPOMEHUTE B
MKOHOMUYECKUTE YCIOBUS. 3a MOJIbpPKAHE WM KOPUTMpaHe Ha KamuTajoBaTa cTpykrypa ['pymara
MOYK€E J1a KOPUTHpa IUIAIAHETO Ha TMBUICHTH Ha aKIIMOHEPUTE, BB3BPBIIAEMOCTTA BbPXY KalluTata
Ha aKIIMOHEPUTE WJIA EMHUCHUATA HA HOBH AKIUU.

I'pynara xoHTpoiMpa KanuTana Ha 0a3za Ha KOEPUIMEHT Ha 3aJUIbXHSIOCT. To3u KoepuUeHT ce
M3YUCIIsIBA KaTO HETHUS JBIT Cce pa3feiu Ha oOmus kanutaia. HeTHus Obiar ce u3uucisBa KaTo OT
oOuuTe 3aemMHu (BKJIIOYBALIU ,,TEKYyLIId U HETEKYIIM 3aeMH’, KaKTO ca IMOKa3aHH B OTYeTa 3a
(MHAHCOBOTO CHCTOSIHME) CE€ MPUCHAJHAT MapUTe U NApUYHUTE eKBUBaIEHTU. OOLIUAT KanuTal ce
M3YHCIIsABA KaToO ,,COOCTBEHHUS KamuTal , KAKTO € MOKa3aH B OT4YeTa 3a ((MHAHCOBOTO CHCTOSTHUE, CE
cbOepe ¢ HeTHUS JbJIT.

Husara na 3amrbxusuioct kbM 30 tonn 2014 1. u 31 gexemBpu 2013 1. ca KakTo ciejBa:

30.06.2014  31.12.2013

O6mmo 3aemu u au3uHr (IIpumn. 18) 94 303 75 652
Hamanenu c: mapu u mapuunu eksuBaiientu (I[lpun. 13) (6 461) (3 3895)
Heten apnr 87 842 72 267
O6mo coOcTBen kanuTan 3a ['pynara 351914 365 519
00110 KanuTaj 439 756 437 786
CbhoTHOIIEHHE HA 32/UTHKHSJIOCT 20% 16.5%
Pexnacupuranuun

PCKJ’IaCI/I(bI/IKaHI/II/ITe npeacraBsiBaT IMPOMCEHU B HOPCACTaBAHETO HaA OTACIHW IIO3WLUKN BBHB
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NPUIOXKEHUSA KbM MEXJIWHEH KOHCOJIUJIUPAH ®UHAHCOB OTUYET
30 FOHHA 2014 r.
(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

S.

(MHAHCOBUTE OTYETU C L€JI IIOCTUraHE Ha MO-BAPHO U YECTHO INpeJACTaBsiHE Ha MHPOpMalUaTa B
Tax. Te3n peknacupukaluu ce MpaBAT PETPOCHEKTUBHO, KaTO C€ KOPUTHpAT HayaJlHUTE cajija Ha
BCEKU 3aCerHar €JIEMEHT OT OT4YeTa U C€ IPEACTaBs JONBIHUTEICH OTYET 3a (PUHAHCOBOTO
CBbCTOSIHME KbM HAYAJIOTO HA HAW-paHHMS CPaBHUTEIEH IEPUOJ, KOraTO C€ OTHACAT 3a CTaTUU OT
0TYeTa 3a (PUHAHCOBOTO CBHCTOSIHUE.

HNudopmanus no cerMeHTH

OTtuereH cerMeHT MpeCTaBliABa OTTPAHUYUM KOMIIOHEHT Ha ['pymnaTa, KoiTo npeanprueMa Ou3Hec
JNEMHOCTH, OT KOUTO MOE Jla MoJy4yaBa MPUXOAN U MOHACS pa3Xo/au (BKIIOYUTENIHO MNPUXOIU U
pa3xoay, CBBP3aHU ChC CAEIKUA C APYrd KOMIIOHEHTH Ha JIPYKECTBOTO), YMUTO ONEpPaTUBHU
pEe3YNITaTH PEOBHO CE€ MPEIJIEK AT OT PbKOBOJACTBOTO, B3EMAIIO INIABHUTE ONEPATUBHU PELICHMS,
IIPU B3€MAHETO Ha pEIIeHHs] OTHOCHO PECypcHuTe, KOUTO Jia ObJaT paslpeieieHl KbM CErMEHTa U
OLICHSBAaHE Ha pEe3yJTaTUTE OT JAEHHOCTTa My M 3a KOHTO € HaJule OTJelHa (UHAHCOBA
uHpopmanus.

['pynara vma enWH €IMHCTBEH CErMEHT Ha oT4yuTaHe. ['pymara pa3BuBa CBOSiTa JEHHOCT B
boearapus. OcHOBEH npeaMeT Ha ACHHOCT € TpeajaraHe Ha 3aBbpIICH TYPUCTHUECKH MPOJAYKT Ha
MEXIyHApOAHUSA W BbTpelHus naszap. [Io KOHKpeTHO, TOBa ce u3pa3sBa B CIECIHHUTE JIEHHOCTH:
XOTEIMEPCTBO; PECTOPAHTHOPCTBO; MpoJak0a Ha CTOKM OT BHOC W MECTHO IIPOU3BOJCTBO;
BBHIIIHO-UKOHOMHUYECKA JIEHHOCT; TMpENOCTaBsiHE Ha WH()OPMAIMOHHHW, KOMYHAJIHO-OMTOBH,
pEKJIaMHH, CIOPTHW, AHUMAUWMOHHHW, KYJITYpHU U JPYTd BHJIOBE YCIYId, CBBP3aHU C
MEXIyHApOJHHUS W BBTPEUICH TYpU3bM; H3TpaKaaHe, pa3padOTBaHE W OTAaBaHE MOJ HAeM Ha
00€KTH; OXpaHUTEIHA AEHHOCT — B CBHOTBETCTBHE C JIEHCTBAIIOTO 3aKOHOJATEICTBO U ClEJ
MmoJydaBaHe Ha HEOOXOIMMOTO paspemieHrne. OCHOBHUSAT OT4YETeH (opmaT € ONepaTHBHUSA, a
BTOPUYHUSAT € Teorpadcku.

JleitHocTuTe Ha I'pynara ca OpraHuM3MpaH Taka, Y€ HUKOS OT TSIX HE ChCTaBs OTAEIIEH CErMEHT
cbriaacHo u3uckBaHusAta Ha MC®O 8 OmnepaTUBHU CETMEHTH, T.€. TYPUCTUUYECKUTE YCIYTH U
CBBP3aHUTE C TAX NpoJakOu Ha CTOKU ce odepupaT M IpojaBaT KaTo TYPUCTUYECKU MAKETH.
Bcuuky akTHBHM Ha CerMEHTUTE ce HamupaT B beirapus.

['pynara peanu3upa 3HaUUTEIHA YaCT OT MIPOJIAXKOUTE CU Ha BBHHILHMU a3apu. J[MHaMukara Ha
CTPYKTYyparTa 10 Ma3apy € CUJIHA, HO MoTar Ja 0bJaT OTKPOEHHU KIFOYOBUTE Ma3apHU CErMEHTH —
Brrpemen nasap, Pycus, Pymbaus u I'epmanus.
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HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET

30 IOHH 2014 r.

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

IIOH'I)JIHI/ITCJIHZI I/IH(l)OpMaIII/Iﬂ KbM CTATHHUTEC HA KOHCOJIMAUPAHUA (l)I/IHaHCOB oT4yeT

6. HMoTH, MAIIMHYU U CHOPbKEHUS
3emu Crpagun MamuHu " CTonancku MIIC AKTHBH B Oomo
ChOPBIK. HHBEHTAP H npouec Ha
Apyru M3rPaXIaH
e
Kbm 31.12.2012 1.
OrtuerHa CTOMHOCT
WJIM TPEOIICHKA 61 771 309 097 101 188 30 595 6 346 22 817 531 814
AmopTtH3aius (27 3006) (59 361) (27 501) (4 626) (118 794)
BanancoBa croiiHocT 61771 281 791 41 827 3094 1720 22 817 413 020
31.12.2013 r.
bamancoBa cTOMHOCT B
Ha4JaJoTo Ha Iepruoaa 61771 281 791 41 827 3094 1720 22 817 413 020
Hosomnpunobutn 4284 215 22990 27 489
Tpanchepu kpm UMC 763 6137 9 845 1 889 372 (24 752) (5 746)
Ormnucanu (127) (56) (109) (3) (12) (214) (521)
[Ipeorenka/o0e3eHKa 1581 1581
AmopTtH3aius (6 929) (4 841) (1 806) (545) (14 121)
banauncoBa croliHOCT
B Kpasi Ha mepuoaa 62 407 286 808 46 937 3174 1535 20 841 421702
Kbm 31.12.2013 1.
OryeTHa CTOMHOCT 62 407 300 006 106 515 32481 6 706 20 841 528 956
AmopTtH3aius - (13 198) (59 578) (29 307) 5171 - (107 254)
BanancoBa croiiHocT 62 407 286 808 46 937 3174 1535 20 841 421 702
Kbm 30.06.2014 1.
OryeTHa CTOMHOCT 63 386 323 733 111770 32 185 6 794 52 856 590 724
AmopTuzarus 37770 65 502 29 237 5 349 137 858
BanancoBa croiiHocT 63 386 285963 46 268 2 948 1445 52 856 452 866
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HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET

30 IOHH 2014 r.

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

[Tocnennara omenka Ha crpaguTe Ha ['pymara e m3BwpmieHa Ha 31 gexemBpu 2013 1. oT
HE3aBUCHUMH JIMIICH3UPAHU OICHUTEIIH.
CrnpaBennuBara CTOWHOCT Ha CTPAIUTE € OIpeesieHa Ha 0azara Ha ma3apHaTa CTOMHOCT.
B akTuBm B mporiec Ha U3rpakJaaHe ca BKIIOYEHU aBAHCH KbM JOCTaBYHUIM B pa3Mep Ha

2 565 xwmn.as. /2013r. — 1 026 xwr.aB./.

7. NuBecTHUIMOHHU UMOTH

banancoBa CTOMHOCT B HAYaJ0TO Ha MEPUOIA

HoBonpunobutu
Tpanchepu or UMC
Tpanchepu kpm UMC
Otnucanu

YBennueHue OT NpeoleHKa
Hamanenwne ot npeornenka

banancosa cToifHOCT

8. HemarepuajHM aKTUBH

Kbm 31.12.2012 1.
OtyeTHa cTOIHOCT
Harpynana amopTuszauus

BainancoBa croiiHOCT

31.12.2013 r.

banancoBa cTOMHOCT B HAYaJI0TO Ha
repuoaa

HoompumoouTu

Otnucanu

AmopTtuzarus

BajiancoBa cTOiiHOCT B Kpasi HA
nepuoaa

KbMm 31.12.2013 1.

OT1ueTHa cTOiiHOCT

Hatpynana amopTu3anust

BajnancoBa croiiHOCT
KiMm 30.06.2014 r.

OtyeTHa cTOIHOCT
Hatpynana amopTuszauus

30.06.2014 31.12.2013
11423 10
738
511 1061
10
(2 624)
(159) (247)
119
(248)
9161 11 423
IIporpamun  Tobproscka Apyru Oo6110
npoayktu 1 Penyranus
npaBa BbpPXy
co0CTBEHOCT

2 627 17 604 2 621 22 852
(2 167) (1275) (3 442)
460 17 604 1 346 19 410
460 17 604 1 346 19410
561 581 1142
(347) (347)
(151) (141) (292)
870 17 604 1439 19913
3188 17 604 2855 23 647
(2318) (1416) (3734
870 17 604 1439 19913
3221 17 604 1 966 22 791
(2404) (1 068) (3472)
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HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET

30 IOHH 2014 r.

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

BanancoBa croiinocT 19 319
Penyranusra onoBecTeHa Mo-rope ce 0THacs KbM APYKECTBO C JIEHHOCT, KOATO HE € € OTAENIeH
cermMeHT. Bp3cTaHoBHMaTa CTOMHOCT ce ompenens Ha 0a3a Ha cToOMHOCTTa B ynmoTpeba. Te3m
KaJIKyJalMy M3M0J3BaT MPOTHO3HU Mapu4yHHU MOTOLM Ipeau NaHbIM Ha 0aza Ha (UHAHCOBU
OIOKETH, 0JT0OPEHH OT PHKOBOJICTBOTO.
9. NuBecTMMH B ACOUMUPAHU U APYTH NPeANPUATHS
NuBecTHMH B ACOUMUPAHU NPeANPUATHS
30.06.2014  31.12.2013
CroitHOCT B HAYaJIOTO Ha Mepuoaa 6 826 6 784
Jlsam ot mevanmbara 34 82
JluBuaeHTu (85) (40)
CroiiHOCT B Kpasi Ha epuojAa 6 775 6 826
NuBecTHUMU B APYTH NpeINPUATHS 30.06.2014  31.12.2013
CTOMHOCT B HA4YAJIOTO HA MEPHO/Ia 22 27
HoBonpunobutu
O6e3nenka (5)
CroiiHOCT B Kpasi Ha mepuoaa 22 22

10. HeTtexymu B3eMaHust
Herexymure B3emanus Ha ['pynaTa npencraBissBaT IpeI0OCTaBEHU KPEAUTH.
30.06.2014 31.12.2013
[IpenocraBenn KpeauTH Ha TPETH JIMLA 92 92
92 92
Kpenute ca o0e3neueHu cbe 3amuc Ha 3aoBel ¥ UIOTeKa Ha HEJBUKUM UMOT.
11. MarepuaJjiHu 3anacu

30.06.2014  31.12.2013

Henswxumu uMoTH, peHa3HaueHu 3a npojaxoa 3235 3227
Marepuanu 1 KOHCyMaTUBU 3302 3054
Croxku 3a npenpoaaxoa 3128 496
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HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET

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

12.

13.

[Iponykuus
Hesasppiieno npons3BoacTso

Hpyru

THproecku U Apyru B3eMaHUA

T’prOGCKI/l B3€MAHUA

Hamanenu ¢ nposusuu 3a obesyenxa
TBHproBcku B3eMaHHs — HETO

Bsemanus om cevpszanu nuya

Hamanenu c nposusuu 3a obezyenxa
B3emanus oT cBBp3aHu JIULA - HETO

JJIC u apyru nanbiy 3a Bb3CTaHOBSIBAHE
Cv0ebnu u npucvOeHu 83emManust

Hamanenu c nposusuu 3a obesyenxa
CbeOHM ¥ TPUCHICHA B3€MaHUS — HETO
KpaTtkocpoyHa yacT Ha pe0CcTaBEHU 3aeMU
Texyliu aBaHCU IPEIOCTABEHHU HA JOCTABUMLIU
Bsemanus 3a cyocunuu

Hpyru BzemMaHus

[Ipomenute B npoBU3HUTE 3a 00€31I€HKA HA THPIrOBCKU B3eMaHus Ha ['pymnara

Cca KaKToO CJICIBa:

KbMm 1 anyapu
[TpoBu3us 3a oOe31ieHEHN B3EMaHUs

BSCMaHI/IH, OTHHCaHU IMPE3 roguHaTa KaTo H€CL6I/Ipa€MI/I

Pennrerpupane Ha 00e31€HEHN B3E€MaHUS
Kopekuus B pe3ynrar Ha rpemka

KbMm 31 mapr

367 991

3494 3011

60 37

13 586 10 816
30.06.2014 31.12.2013

5986 3600

(1546) (1572)

4 440 2028

189 17

(8) (8)

181 9

3594 355

1073 1087

(980) (980)

93 107

28 55

1413 634

637

816 294

10 565 4119

30.06.2014 31.12.2013

2 560 2323

925

(548)

(26) (140)

2534 2 560

HauncnsiBaneTo u CTOpHHUPAHETO Ha MPOBU3MHU 32 00E31IEHEH! B3€MaHUs € BKIOYEHO B JPyru
NPUXOAU U Pa3XoJud B KOHCOJMAMpAHHS OTYET 3a Ieyaubata WiM 3arybara W Jpyrus
BceoOxBaTeH 10x0. CTOHHOCTHUTE, OTYETEHU 110 KOPEKTUBHATA CMETKA, CE OTIHUCBAT, KOraTo

HsMa O4YaKBaHUs 3a JOIIBJIHUTCIIHO IIJIallaHEC.

Hapu U MApUYIHU CKBUBAJICHTH

30.06.2014

31.12.2013
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NPUIOXKEHUSA KbM MEXJIWHEH KOHCOJIUJIUPAH ®UHAHCOB OTUYET

30 FOHHA 2014 r.

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

14.

[Tapuunu cpencrtsa B 6poit 492 52
[Tapuunu cpencTBa B GaHKU 5712 3134
biiokupanu napuyHu cpeacraa 212 199
[TapyuHu eKBUBaJIEHTU 45

6 461 3 385

3a LHECJIUTC HAa OTYCTA 3a MAPUIHHUTC IMOTOLU, HATMYHUTC IIapUIHU CPCJACTBA KbM Kpas Ha
OTYCTHHA IIEPHUOI Ca:

30.06.2014 31.12.2013

[Tapuunu cpenctBa B Opoit U B GaHKU 6 461 3 385
Hamanenue: canjga Ha mapudHH CpeJCTBA C OTPAHUYCHO (257) (199)
MOJI3BaHE

6 204 3186

brnokupanuTe napuuHu CpecTBa MpeICTaBIsIBaT OaHKOBH JIENIO3UTH 33 FApaHLIUU.

AKIHMOHEpPEeH KanuTaj

Bpoii aknuu OO0OuKHOBEHH Oo6mo

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

Peructpupanure oOukHoBenu akuuu ca 4 273 126 6pos (2013: 4 273 126 O6posi) ¢ HOMUHATHA
croiiHocT 1 neB 3a akuus (2013: 1 neB 3a akuust). EMuTupanute akiuuu ca HabJIHO IJIATEHH.
Bewnuky aknnuy gaBat paBHHU MpaBa Ha aKIIMOHEPHUTE.

[Ipe3 sinyapu 2003 1. “Anbena” AJl m3kynyBa 128 000 Oposi cOOCTBEHM aKIMKM HA CTOWHOCT
1 536 xun. nea. Te3u akuuu ca MOCOYEHU KaTO ““ U3KYMEHU COOCTBEHU aKUUU~ B HACTOSIIMS
KOHCOJIUJIUPaH (PUHAHCOB OTYET.

AKIIMOHEPHOTO y4acTHe B JIPYKECTBOTO-MalKa € KaKTO CIe/Ba:
KM 30 1ouu 2014

Komnanus Bpoii akuun % 0T aKIIMOHEepPHUs
KAIUuTa
Anbena Xonguar Al 2307 584 54.00 %
Anbena Musect Xonmauar AJ] 879 131 20.58 %
O6mwmHa bamaunk 304 570 7.13 %
VIO JloBepue 191 698
4.49%
AnGena AJ] 128 000 3.00%
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(BB BCHUKHM MPUIIOKEHUSI CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYro)

15.

16.

17.

Hpyru 242 831 5.67%
dusuyecku auma 219312 5.13%
4273126 100.00%

PesepBu

[IpeonenbUHUAT pe3epB Ha crpaau Bb3HUKBA ciel 2002r. KaTo pe3ynrar OT Bb3IPUEMAHETO Ha
alTepHaTUBHO cuyeToBOJHO Tpertupane Ha MCC 16 3a mocnezaBaiia OleHKa Ha CrpajuTe Ha
IPYKECTBOTO.

3akoHnoBuTe pe3epBu mpexacraBisBaT 10 % oOT peructpupaHus KamuTaa, ca (GOpMUpaHHU
CBIVIACHO M3UCKBAaHMATA Ha TBHProBCKHsA 3aKOH M YcTaBa Ha JPYKECTBOTO-Maillka M HE
MOJJIeXKaT Ha pa3npelelIeHe MeXAy aKIIHOHEPUTE .

Hepasnpenenenata mnewyanb6a OT MHUHAIUM TOAMHM MOMNJIEKM Ha paslpelelieHue MexIy
AKIIMOHEPUTE CBhIVIACHO YcTaBa Ha J[pykecTBOTO-Malka U TbproBCKus 3aKOH.

Ipyrute pesepBH MpeICTaBIIsBAT:

PesepBu 3anmenenu ot mewanbOute Ha ['pynarta, ceriacHo pemenuss Ha OCA, ocraThk OT
pe3epBU OT PEBATOPHU3ALMS, ChIIACHO AEHCTBAIIOTO 3aKOHOAATENCTBO mpe3 1997T., pezepB ot
XeIDKrupaHe, GopMHpaH B pe3yaTaT Ha MPEOLICHKA O CIpaBeIMBAaTa CTOMHOCT HA JIMXBEHUS

Cyall ¥ pe3epB OT IPEH3YUCIICHHE Ha 0a3a aKTIOepPCKa OIICHKA.

3a)I'I)J1)KeHHﬂ KBbM JOCTABYMIU U IPYTH TCKYIIM 30 bJKCHUA

30.06.2014 31.12.2013
3abKEHUs. KbM JJOCTaBUULIU 10 150 5435
3abIKEHUs KbM CBbP3aHU JIHUIA 380 489
Texkyu JaHbYHU 33AbIHKCHUS 962 326
3agbmxenus cebp3anu ¢ nepconana ([lpun.21) 3063 958
JuBugeHTu 2172 1116
Jpyru KpaTKOCPOYHH 3a0bJKEHUS 1801 213
18 528 8 537

ABaHCH OT KJINEHTH
30.06.2014 31.12.2013
ABaHCOBO IOJIyYEHH HAEMU 2198 1825
Kparkocpounu aBaHcH OT TypoliepaTopH 22253 1 024
Jlpyru KpaTKOCpO4YHH 4277 255
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18.

19.

MOUHAHCOBHY NACUBH

Texyummu

bankoBu 3aemn

3aemMu OT CBBP3aHHU JIUIIA
Hpyru 3aemu

JInxseH cyan

JIn3uHT

JIuxBu 1o 3aemMu

Herexkymu

bankoBu 3aemn

3aemMu OT CBBP3aHHU JIUIIA
Hpyru 3aemu

JInxseH cyan

JIn3uuT

OO0110 3aeMu

28 728 3104
30.06.2014 31.12.2013
14 158 17 652
2742
901 1222
392 530
203 406

9
15 663 22 552
66 899 46 182
7 948 5512
2810 464
538 538
445 404
78 640 53 100
94 303 75 652

bankoBuTe 3aeMu ca 00Ge3neueHu ¢ UMoTeKa BpXy HenBmKkUMHU uMoTH Ha ['pynaTta(Ilpmiox.

6)

OTcpoyeHu JaHBIU BbPXY 10X0a

OTCpOLICHI/ITC JaHBOKX C€ OTYUTAT 3a BCMYKU BPCMCHHHU PA3JIMKKU MCXKAY AaHbYHATa OCHOBA Ha
aKTHBUTE M MACHBHUTE M TAXHATa OalaHCOBA CTOWHOCT 3a IEJIUTE HA CYETOBOJHOTO OTYUTAHE TPH
naHbyHa craBka B pazmep Ha 10 % (2013: 10 %) npunoxkuma 3a roauHara, B KOATO C€ O4YaKBa Jia

ce MpOosBAT ¢ 0OpaTHa cuJa.

I[BI/I)KGHI/I?ITa Ha OTCPOUCHUTEC JAaHBIU Ca KaAKTO CJICABA:

B mayanoro Ha roaguHaTa

(ITpuxon)/pa3xosa B KOHCOIUAUPAHUS OTUET 3a Ievandara

WM 3aryoata

(ITpuxon)/pa3xosa B KOHCOIUAUPAHUS OTUYET 32 COOCTBEHUS

KamuTal
Jpyru u3MeHeHHs
B kpas Ha ronuHara

30.06.2014
15 039

15 039

31.12.2013
15078
(40)

64

(63)
15 039
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AJIBEHA AJ

NPUIOXKEHUSA KbM MEXJIWHEH KOHCOJIUJIUPAH ®UHAHCOB OTUYET

30 FOHHA 2014 r.

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

20.

21.

22.

23.

OTCpOLIeHI/I JaHBYHU aKTUBH U IMMACHBU C€ KOMIICHCHUPAT KOT'aTO MMa 3aKOHOBO OCHOBAHHEC 3a
TOBA U AKTUBUTEC U ITACUBUTEC CC OTHACAT 3a JOXOJH, ABJDKMMHU I10 €AHU U ChIIH JaHBYHU 3aKOHH.

DuHaHCHPaHUS

@duHaHCUPAHETO BKIIOYBA IMOTY4YEHH CYMU:

- o poroBopu ¢ J{® 3emenenue, mo cunara Ha KOUTO IIE CE MOJI3Ba Oe3BB3ME3THA
(¢uHaHCOBa MOMOII[ BbB Bpb3Ka C U3rpak/laHe Ha IbJITOTpallHU aKTHBU

-¢punancupane no OIl ,Pa3Butue Ha KOHKypeHTOcmocoOHocTTa” 1o JloroBop 3a
6e3Bb3Me3iHa ¢uHaHcoBa nomoul Ne 4 MC — 02 — 115/27.04.2012r. ¢ MUET, no npoext
, IOBHIIIaBaHE Ha KOHKYPEHTOCIIOCOOHOCTTa Ha AmnbeHa AJ] uype3 BHeapsiBaHe Ha
nH(pOpMAIIMOHHA CHCTEMA 3a YIIPABJICHHE HAa YOBEIIKUTE pecypcu”

-¢unancupane o Ol ,,Pa3Butre Ha YOBEMIKUTE pecypcu’’, IO JOTOBOP 3a O€3BB3ME3THA
(uHaHCOBA MOMOII IO MPOEKT ,,.bezomnaceH Tpyn”

3aabikeHUs! CBbP3aHM C EPCOHAJIA
30.06.2014 31.12.2013

Herexkymu
3aIbJKEHUS 110 T0XO0IU CJIe]] HallyCKaHe Ha HaeTUTe Jinla
179 179
179 179
Texyummu
Hauucnenu 3amiatv u Bb3Harpak1eHUs 2248 575
Tekymu 3abJ>KEHUS IO JOXOU CJIE]] HAITyCKaHE Ha 19
HAeTUTE JUla
3aabIKEHUS 110 HEU3IMOI3BaHU OTITYCKH 111
3abJKEHUS KbM COIMAIIHOTO OCUTYPSIBAaHE U IIEHCUOHHU
¢dbonmoBE 815 253
3063 958
IIpuxoau ot npoaaxou
AHanu3 Ha IPUXOJUTE OT IPOJakOU 1O BUIOBE: 30 ronmn
2014 2013
[Tpuxox oT npoaax6a Ha MPOAYKIUS 5794 8570
[Ipuxoau oT npoaaxOu Ha ycIyru 8953 7395
[Ipuxoau oT npoaax0a Ha CTOKH 7414 4819
[Ipuxoau ot Haemu 2 403 2 088
24 564 22 872
JApyru 10xoau — HETHO 30 ronmn
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AJIBEHA A/l
HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET
30 FOHHA 2014 1.

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

24.

25.

26.

[Ipuxoxa oT MHGPACTPYKTYPHHU CHOPBKEHUS
[Tewan6a ot mpomax6a na UMC

[Iponax0a Ha MmaTepuanu

[Ipuxoau oT puHAHCHpaHUS

M3nuimrenm 0T MaTepuanHy 3anacu
Pennrerpupanu o0e31eHKHN Ha B3eMaHUs

Hpyru npuxonu

Pa3xoau nmo BuaoBe

Marepuain

BbHIIHM yeiyrn

Pasxonu 3a Bp3HarpaxxaeHus

Pa3xoau 3a ocurypoBku

Pa3xonu 3a amoptuzanus (Ilpun. 6,8)

Hpyru pasxonu

OTt4yeTHa CTOMHOCT Ha MPOJAIEHUTE CTOKH
YBenuueHue/(HamalieHre) Ha HE3aBbPIIEHOTO
MIPOU3BOACTBO U 3allaCUTE OT FOTOBA MPOLYKIUS
CebecTOHHOCT HA MPOAAKOUTE, OOIIU U
aIMMHHMCTPATHBHH Pa3Xxoau

dOuHaAHCOBH NMpUxXoaun

[Ipuxoam OT AMBUIEHTH
[Ton0XUTEIHN BAITYyTHO-KYPCOBH Pa3INKU
[Ipuxoam oT MMXBU

DUHAHCOBH Pa3Xxoau

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

IIpenocraBeHu od0e3neYeHUu

NMC ca npenocraBeHH KaTo 00€31eUeHUs 110 MOJIy4YeHH 3aEMHU .

2014 2013
336
20
37 184
189 257
10 12
1 78
61 194
634 745
30 roun
2014 2013
(8 169) (6 561)
(8219) (7 567)
(7 909) (6 486)
(1434) (1242)
(6 697) (7 398)
(1164) (978)
(3 135) (3789)
1 639 (44)
(35 088) (34 065)
30 roun
2014 2013
110 142
91 88
11 7
212 237
30 roun
2014 2013
(1152) (1335)
(14)
(1 166) (1335)

[IpenocraBenn OaHKOBHM TrapaHIMK 3a O0e3leuaBaHe M3MBIHECHHUE HA AHTAKUMEHTH TI0
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AJIBEHA AJ

NPUIOXKEHUSA KbM MEXJIWHEH KOHCOJIUJIUPAH ®UHAHCOB OTUYET

30 FOHHA 2014 r.

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

27.

28.

norosopu ¢ MPP 3a koHIIeCHSI Ha MOPCKH IIIAKOBE U MUHEPAJIEH U3BOP KAKTO CIIEABA!

Csc cpok o 31.12.2014 r. - 10 xmn.nB

Cse cpok 10 31.01.2015 . — 1 419 xun.nB

3a obe3neueHre Mo OGAHKOBUTE rapaHLMU ca CKIOYEHHM JIOTOBOPH 3a B3€MaHHUs IO peja Ha
3aKOHA 3a ocoOeHuTe 3amo3u Mexay [pyxectBoro maiika u bankara mon dopmarta Ha
ObJeIIM B3eMaHUs 110 CKIIIOUEHHU J0roBOpHU Ha JlpyecTBOTO — Maiika.

[IpenocraBena OaHkoBa TapaHIMs 3a oOe3mevyaBaHE M3MBIHCHHE HAa AHTAXUMEHTH TI0
noroop ¢ MexayHapoaHa acouuanusi 3a Bb3aylieH TpaHcnopT /IATA/ na croitnoct 30
XHWJI.JIB.

[IpenocraBena GaHkOBa rapaHius 3a J100po M3MBJIHEHHE 0 a0roBop ¢ OOmmHa {oOpuy
Ha CTOMHOCT 3 XHJI.JIB.

Konuecun

B wmomenta ['pymara (“KonuecuoHepbT”) € CKIIOYHIO JOTOBOPH 3a KOHLECHH C
npaBuTescTBOTO B PemyOnuka bbarapus (“bpikaBara”) 3a H3MOJI3BaHE Ha IJIAXKOBETE B
Anbena, baToBCKH , KAaKTO U 32 MUHEPAJICH U3BOP.

CBbp3aHu Juna

OcHoGHU aKyuoHepU 6 OPYIHCeCcH 8OmMo-MaiKa:
Anbena Xonguur AJl — aApyxkecTBo-Maiika
Acoyuupanu opyscecmea

AnGena Atotpanc A/l

3apaBHO yupexaeHne Menuka Andena
MII Menukc boarapus OO/]

Anbena Muasect Xonauar AJ]

/pyzu cevpzanu opysrcecmea

Coxkouent boposerr A/l

Xemyc Typuct AL

Jobpymxancku TeKCTmn A/l

beirapus — 29 A/l

Wnuc AJl

Hxo-buznec AJl

®doxap A/l

Anda xoucynt EOO/]

[Tpuma punanc EAJL

bpscr 1 ALl

CxmanoBa Texnuka AJ]

r)Cajiia npou3THYALIM OT CAEJIKH ChC CBHP3aHM JIMLA
KpaTkocpounu B3eMaHusi OT CBbP3aHM JHIIA

OT MOKYNKO-MPOAak0a HA CTOKHU/YCIYyTH

30.06.2014 31.12.2013
Anbena ABtotpanc AJ] 76
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AJIBEHA Al

HPUJIOKEHUA KbM MEXKJIWHEH KOHCOJIMJAUPAH ®PUHAHCOB OTYET

30 IOHH 2014 r.

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

Coxouent boposerr A/l

bpscr I Al

3V Menuka Anbena AJl
[Ipuma @unanc EAJ]
O6mwmHa bamaunk

B3emane 3a TMBHAEHT
Anbena Muasect Xonmauar AJ]

3821’1).]1)[(0]{]/[5[ KbM CBBP3aHM JIMIA

bpscr-J1 AL

AnGena Atotpanc A/l
Anda Kouncynt EOO/]
Anbena Muasect Xonmauar AJ]
Xemyctypuct AJ]

[Ipuma @unanc EAJ]

3aemMu OT CBbP3aHH JIUIA

3aem ot Anbena MuBect Xonauar AJ]

3a)1”b.]'DKeHHe 3a JIMXBU KbM CBBP3aHU JIMIA

4 4
12
2
2
2
96 9
85
85
30.06.2014 31.12.2013
36 31
328 408
10 18
2
1
30
380 489
30.06.2014 31.12.2013
7 948 8161
9 93
7957 8 254

25.08.2014 r.
Anbena
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