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

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

K.K. Anbena — 9620
0071. J1o6puu
boirapus

1.1.Co0GcTBEHOCT U YyHIpPaBJeHHE.

Anbena AJl — JlpyxecTBOTO Maiika € MyOJWYHO APYKECTBO, CHIJIACHO 3aKOHA 3a IyOJUYHO
npeJularane Ha IIeHHH KHIDKA, BIIHCAHO € B Perucrbppa Ha myOnuyHHUTE APYKECTBA C MMPOTOKOI Ne
39/05.06.1998 roauna Ha JIbpkaBHATa KOMUCHUS 110 [IEHHUTE KHUXKA. AKIIUUTE Ha J[pykecTBOTO
ce TepryBat Ha Coduiicka ¢ponnoBa 6opca.

['maBum akmmonepu Ha Andena AJl ca Anbena Xommauar AJl, An6ena UuBect Xomauar AJl u
O6muna bamuuk, kouto o6mmo nputexasat 81.69% ot akuuute Ha apyxkectBoTO. [lo-moapodHa
uHpopmanus e nocouena B [Ipunoxenue Ne 15.

[locnengnute mpoMenu B YcrtaBa Ha JlpyKeCTBOTO ca BIMCAaHH B PETUCTbPAa HA THPTOBCKHUTE
npyxectBa Ha 08 romu 2011r. IlocneaHure mpoMeHH B OpraHUTE Ha YIPABJIEHUE ca BIMCAHU B
Twprosckus peructsp Ha 04 rouu 2013r.

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

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

I'-u Kpacumup BecenunoB CraneB — Unen u U3nbiaHUTENEH TUPEKTOP

I'->;xa Maprura IletpoBa Tonoposa - Unen

I'-u 1Ban KouieB Kanunkos - Unen

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

I'-1 XKenvo CraiikoB XKenes — Unen

I'-xa MBanka CtowmnoBa JlandeBa - uieH

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

1.2.11peamer Ha AEHHOCT.

[IpenmerbT Ha AedHOCT Ha JlpyKECTBOTO - MaWKa BKJIKOYBA CIIEIHUTE BHJIOBE OIEpalMU U
CHEIIKH:
e [Ipe/UlaraHe Ha 3aBBPIIEH TYPUCTUYECKH MPOAYKT HAa MEKIYHAPOJHHUS U BBTPEUIHUS
nasap;
® TpenocTaBsHE Ha MH(OOPMALIMOHHH, CIIOPTHU, AHUMAIIMOHHH, KYJITYPHH U APYTUA BUIOBE
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YCIYTH, CBBP3aHU C MEXIYHAPOIHUA U BETPELIEH TYPUIEBM;

e u3rpaxjaaHe, pa3paboTBaHe U OTAAaBaHE I10J] HaeM Ha OOEKTH, COOCTBEHOCT Ha
JPYKECTBOTO;

® TBHPrOBCKA JIEHHOCT.

,ZAnoena"AJl — [lpykecTBOTO Maiika NMpUTEXKaBa U yIpaBisiBa JAbLIEPHU KOMIIAHUHU, 0OCINHEHU
B Mxonomuuecka ['pyna "AnGena".

e OT TAX C OCHOBHA JICHHOCT XOTEJIMEPCTBO, PECTOPAHTHLOPCTBO H TYPU3BM ca , bsnara
Jlaryna” AJl, ,,IIpumopcko Kiry6” EAJl u ,,Hotel des Masques” Anzep, LlIBeiiniapusi.

e [lapanenHo ¢ OCHOBHAaTa TYpUCTUYECKA AEHHOCT Ca Pa3BUTH CIECAHUTE ACHHOCTH,
MOAKPEIISAILIY OCHOBHUSI OU3HEC:

e TyponepaTtopcka [eifHOCT, OpPraHu3MpaHe HA EKCKYpP3UM M MepPONpPHUATHS,
KOHI'PeCeH TYPU3bM, TPAHCIOPTHA JAeifHOCT ¥ OTJaBaHe HA ABTOMOOWJIM IO/ HAeM —
upe3 ,,Anoena Typ” EAJl u ,,®namunro Typc” EOO/] cbe cenanumie B ['epmanms

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

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

e CrpouTtencrBo — ,,Exocrpoit” AJl, ,,Axtus cun” OO/]

e ABHOAEHHOCT M JeTUIIHA aeifHocT — upe3 ,,uTepckaii” AJ]

e HWMHBecTHIMH B WHCTAIAINHN 32 MPOW3BOJICTBO HA CJICKTPUUYCSCKA CHEPTUS OT OTHAIBIN U
o6uomaca - ,,Ilepmeryym Mobune bI™” AJl

e MHUuBectunnu B REAL ESTATE — , Tuxus xp1” AJ]

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

[lo-nomy e omMcaHa cyeTOBOJHATa IOJIUTUKA, MpPHJIOKEHAa TpPU U3FOTBIHETO HA
KOHCOJUAupanus ¢puHaHcoB oTyeT. [lonuTukara € Ouiia Mociie0BaTeIHO MIPUJIaraHa 3a BCUYKH
IIPE/ICTaBEHU TOJMHHU, OCBEH aKO U3PUYHO HE € YIIOMEHATO JIPYTO.

2.1 ba3a 3a U3roTBsiHE HA KOHCOJMIMPAHHUS (PUHAHCOB OTYET

To3n koHcoNUIUpaH (UHAHCOB OTYET € M3rOTBEH BBB BCHUYKM ChHILECTBEHU AacleKTH, B
CbOTBETCTBHE C MexayHapoAHUTE cTaHAApTH 3a (puHaHcOoBO oTuuTaHe (MCDO), uznaneHu ot
CeBera nmo MexayHaponHu cyetoBogHu craHaaptd (CMCC) u passcHeHusATa 3a TAXHOTO
npwiarade, usnageHun ot Komurera 3a pazsicienne Ha MCOO (KPMC®O), npueru ot
EBponeiickus cpro3 (EC) u npunoxumu B Pennydnuka bearapus ot 1 suyapu 2012.

prnaTa € M3roTBUJia TO3W KOHCOJUAWPAH (bl/IHaHCOB OTYECT 3a MPEACTABAHC HAa aKIIMOHCPUTE,
JAaHBYHUTEC OpPraHu ©W TBPrOBCKHA PETUCTHP CbhIVIACHO HM3UCKBAHHUATA Ha 6T)HFapCKOTO
3aKOHOAAaTCJICTBO.
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DUHAHCOBUAT OTUET € H3TOTBEH IIpr CIIa3BaHC INpPUHIOUIIA Ha HUCTOpHUYCCKATa ILCHA, KOUTO ce
orpaHn4yaBa B CJIy4auT€ Ha HU3BBpUICHA IIPCOULCHKA Ha Crpaad, HWHBCCTUUOMWMOHHHU HWMOTH,
(UHAHCOBU aKTHUBM ABP)KAHU 3a NpojakOa M (UHAHCOBU AKTUBU U IACHUBHU, OTYMTAHU IO
CIpaBeUIMBa CTOMHOCT, KaTo nevyanta uiau 3aryoa.

(a) Cmanoapmu, uzmeHenus u passacuenus, 6 cuia za 2012 e.

3a Tekyuiata ¢uHaHCOBA roauHa ['pynaTa e nmpuena BCUUKU HOBU WU/WJIM PEBU3UPAHU CTaHIAPTH
U ThiKyBaHus, uznaneHu ot CoBera mo MCC u cvorBeTHO oT Komwurera 3a passicHeHHs] Ha
MC®O, npueru ot Komucusra na Esponeiickure oduiHoctu ¢ Pernmament (EO) N 1126/2008 ot
03 noemBpu 2008r., B cuna ot 06 HoemBpu 2008r. To3u PernmameHT BKIIOYBA B €IUH OOII
JOKYMEHT 0JJ00peHHeTO Ha BCUUKU cTaHAapTu, mpeactaBeHu oT CMCC, KakTo U pa3siCHEHUSITA,
npencraseHu ot KPMCOO, npuern ususno B pamkute Ha OOuiHocTTa 10 15 okToMBpu 2008r.
['pynara e npuena 3a mpujaraHe ¥ BCUYKU JAPYrM MU3MEHEHHM M IPOMEHEHU CTaHIapTH U HOBU
pa3sCHEHUs, BbBEJICHU B CUJIA 3a epuoau Ha ¢puHaHCOBU oTueTH KbM 01 ssHyapu 2012r.

MC®O wu3uckBar pbKOBOJCTBOTO Ha Ipylara Jia ONOBECTU CBOMTE NMPEABMXKAAaHUA 3a edekra,
KOWTO M3MEHEHUsITa Ha CTaHJapTUTe Orxa okaszaiu BbpXy (pruHaHcOBUTE OoTyeTH. 3a ['pymnara He
Ce € HAJNOXKWIO Ja HalpaBu INPOMEHM B CUETOBOJHATa CH IIOJUTHKA 3a aJalTHpaHe
IIPUIIOKEHUETO HA U3MEHEHUATA HA CTAaHAAPTU M ThIIKyBaHus, B cuia oT 01.01.2012 r., Tl KaTO
T€ WIK HEe C€ OTHACAT 3a HeWHara JIeHHOCT, WIM W3MEHEHMSTa Ha CTaHJAapTUTE HE HajiaraT
IpOMsiIHA B CYETOBOJHATa IOJMTHKA, & CaMO IMPOMSHA B IPEACTAaBIHETO Ha (UHAHCOBUTE
OTYETH.

(6) Cmanoapmu u pazsacnernus, uzoadenu om CMCC u npuemu om EC, enesnu 6 cuna 3a
meKywus nepuoo, ca npuemu om I pynama 3a npuiacane u npuioNceHu 3d Nvpeu Nvm
CcuemoBoOHU paznopeoou

N3menenust Ha MC®O 7 dunancoBu nHcTpyMeHTH: OnoBecTsIBaHe — IPEXBbPIISHE Ha
¢unancosu aktusu, npuetu oT EC Ha 22 HoemBpu 2011 (B cuia 3a TOJUIIHY NTEPHO]IH,
3anouBamy Ha wim cien 1 romm 2011, mpaktuuecku npuioxum ot 01.01.2012 1.).
[IpuemaneTo Ha T€3U U3MEHEHHUS KbM CBIIECTBYBAIIN CTAHJAPTH HE € JIOBEJIO JI0 IPOMEHU B
CUETOBOJHATA MOJUTHKA Ha ['pymara.

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

Cnennure MCOO, usmenenuss Ha MC®O u paszsachHenus ca npueru or EC xpM parata Ha
0J100psiBaHE Ha HACTOSIUS (PUHAHCOB OTUET, HO BCE OILIE€ HE Ca BIIE3JIM B CUJIA:

e MC®O 10 Konconunupanu ¢punancoBu otueru, npuer ot EC Ha 11 nexemspu 2012 (B
CHJIa 3a TOJIMIIHYU IEPUOIH, 3all0uBaly Ha wiu ciel 1 suyapu 2014);

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

e MC®O 12 OnoBecTsiBaHE Ha AAJIOBU y4acTHs B apyru npeanpustus, npuer ot EC na 11
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nexemBpH 2012 (B cuiia 3a rOJAMIIHY IEPUOIH, 3all0uBaly Ha wiu ciel 1 suyapu 2014);

I'pynara He ouakBa npomenure B MC®O 10, 11 u 12 na umar cbluecTBeH e(eKT BbpPXY
(uHAHCOBUS OTYET, ThI KaTO HsAMA Jia OBEAAT JIO MPOMSHA Ha CYETOBO/IHATA IOJIUTHUKA.

e MC®O 13 OuensiBane no cnpaseyiuba ctoiHocT, npuet oT EC na 11 nexempu 2012 (B
CWJIa 3a TOAMILHU IEpHOoJM, 3amoyBamiv Ha uinu ciuen 1 smuyapu 2013); Ilpomenute
MIPE/ICTAaBAT €JMHHU HACOKM OTHOCHO TOBa, KaK CE€ OLIEHsABa CIIpaBeJIuBa CTOMHOCT U
3aMEHsI HACOKHUTE 3a OIpe/essiHE Ha CIpaBeIMBa CTOMHOCT, IPEICTaBEHU [TOHACTOSIIEM
B pasznuuyHure craHgaptd. C manku wuskmodenus, MCOO ce mnpunara, Koraro
OLICHSIBAHETO WJIM OMOBECTSIBAHETO Ha CIpaBeIMBaTa CTOMHOCT C€ M3MCKBA WM JOITYCKa
OT JIpyT CTaHAapT.

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

e MCC 28 (peBusupan npe3 2011) MuBectuinu B aCOLMUPAHU U CHbBMECTHU NPEIIPUITHS,
npuer ot EC na 11 gexemBpu 2012 (B cuiia 3a TOJUIIHM NEPUOJHU, 3all0YBAIIN Ha WK
cien 1 suyapu 2014);

e I3menenuss Ha MC®O 7 ®unHaHcoBU HHCTpyMeHTH: OmnoBecTsBaHE — HETHUpPaHE Ha
(uHaHCOBHU akTUBU U (uHaHCOBH nacusy, npuetu oT EC na 13 nekemBpu 2012 (B cuna
3a TOJUIIHY MEePHOIM, 3anouBaiy Ha win cien 1 suyapu 2013); I'pynara e B nporec Ha
aHaJIM3MpaHe Ha MPOMEHUTE, HO HE OYakBa T€ Ja MMaT 3HAuuTelNeH e(EeKT BBPXY
(UHAHCOBUTE OTYETH;

e I3menenus na MCC 1 IlpencraBsiHe Ha UHAHCOBU OTYETH — OTHOCHO NPEJCTAaBSHE Ha
MO3ULIMU OT Jpyr BceoOxBaTteH noxox, npuetu oT EC Ha 5 ronm 2012 (B cuna 3a
TOJIMIIHYA TIEPHOIU, 3anmo4Bamniy Ha win cien 1 1omu 2012); EdekTbT 0T mbpBOHAYATHOTO
IpujiaraHe Ha MPOMEHUTE II€ 3aBHCH OT BUJA U cnenudukara Ha BCEOOXBATHUS JOXOJ,
KaTo IIe MOKe Ja ObJe Wiu Ja He ObAe pekinacupuuupaH B nevyanba wiM 3aryoa B
ObIele;

e lzmenenuss Ha MCC 12 Jlanbum BBpXy 10X0J1a — OTCPOUYECHHU JAHBIM: BH3CTAHOBUMOCT
Ha axtuBu, npuetu ot EC nHa 11 nexemBpu 2012 (B cuia 3a roAWUIHU TEPHOJH,
3arnouBaiy Ha wim cien 1 sayapu 2013);

e I3menenus Ha MCC 19 Jloxoau Ha HaeTu JuUa — NOJ0OpEHUs NMPU OTYUTAHETO Ha
noxonaute cien HamyckaHe, npuetu oT EC Ha 5 ronu 2012 (B cuiia 3a TOJUILIHY IEPUOIH,
3anoyBamy Ha win cien 1 sHyapu 2013); [Ipomenute Hsima na umar edeKkT BBPXY
(UHAHCOBUTE OTYETH;

e I3menenus nHa MCC 32 dunancoBu uncrpymentu: IlpencraBsne- Komnencupane Ha
(uHaHCOBHU akTUBU U (uHaHCOBH nacusy, npuetu oT EC na 13 nekemBpu 2012 (B cuna
3a FOJMIIHYU MEePUOH, 3anoyuBailiy Ha uiny cien 1 suyapu 2014); OuakBa ce MUHUMAaJIEH
edeKT BbpXy (PUHAHCOBUTE OTYETH;

e KPMCO®O 20 Pa3xoau 3a oTcTpaHsBaHe Ha MOBBPXHOCTHHUS CJION B MPOU3BOJACTBEHATA
¢daza Ha HamzemHa muHa, npuer oT EC Ha 11 nmexemBpum 2012 (B cuia 3a TOAMIIHHA
Nepuoy, 3anoyBauy Ha win ciuen 1 ssayapu 2013). ToBa u3mMeHeHue € HENIPUIOKHUMO 32

I'pynara.

I'pynara e u3zbpana na He mpueMa Te€3M CTaHJIApTH, U3MEHEHMsI U Pa3siCHEHUs Mpeau JaTara Ha
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BJIM3aHETO MM B cwia. ['pymara o4akBa INpPUEMAaHETO Ha TE€3UW CTAHAAPTH, U3MEHEHUS H
pa3sCHEHus Jla He OKaXke ChIIECTBEH e(eKT BbpXy (uHaHCOBHS oTyeT Ha ['pymnara B nmepuoja Ha
I'PBOHAYAIIHOTO UM IIPHJIaraHe

2)Cmanoapmu u pazacnenus, uzoaoenu om CMCC, koumo éce owe ne ca npuemu om
Esponeiickama xomucus

[Tonacrosmem, MC®O, npuern ot EK He ce pasnmyaBaT ChIIECTBEHO OT TE3HW, MPUETH OT
CMCC, c u3KIIOYEHHE Ha CJIEeIHUTE CTaHAapTH, U3MEHEHHUS Ha ChIIECTBYBAIIM CTAHIAPTU U
pa3scHeHus, KOuTo Bce oule He ca 0j00peHu oT EC kbM narata Ha 0/100psiBaHE HA HACTOSIIUS
(UHAHCOB OTYeT:

e MC®O 9 OunancoBu HHCTpyMeHTH (u3naaeH HoemBpu 2009r.) m JlombiHEHHS KbM
MC®O 9 (u3nanen okromBpu 2010r.) € MPUIOKHUM 32 TOJUIIHUA TIEPHOJIN, 3aTIOYBAIIN
Ha wiu cuen 1 sayapu 2015) u € Bb3MOXKHO J1a TPOMEHH KiIacu(uKaIusaTa U OlleHKaTa Ha
(MHAHCOBU MHCTPYMEHTH;

e I3menenus Ha MCOO 10 Konconuaupanu ¢unancosu otyet, MCDPO 11 CeBmecTHH
anraxxumenTu 1 MCOO 12 OnoBecTsaBaHe Ha JsUI0BE B IPYry NPEANPUATUS — IPEXOTHU
pasnopendu (B CHiIa 3a TOJUIIHU TIEPUOIH, 3aIouBamiy Ha wiu cien 1 siuyapu 2013);

e IM3menenus Ha MCOO 10 Konconmaupanu ¢unancosu ortyetn, MCDO 12
OmnosecTsiBaHe Ha JsioBe B apyru npeanpustus 1 MCC 27 UnauBuayanHu (UHAHCOBU
OTUYETH — UHBECTUIIMOHHHU JPYXECTBa (B CHJIa 3a FOJIMUIHYU [IEPUOJIH, 3all0YBalN HA WU
cien 1 suyapu 2014);

e 3menenus Ha paznuuHu crangapty [logo6penus na MCOO (2012), npousTHyamu ot
TOJMIIHUS TPOEKT 3a nojgoopenuss Ha MC®O, nybnukyBan Ha 17 maii 2012 (MCOO 1,
MCC 1, MCC 16, MCC 32, MCC 34) oCHOBHO ¢ 1€ OTCTpaHsiIBaHE Ha POTUBOPEUUS U
u3siCHsIBaHE Ha (OPMYJIMpOBKaTa (M3MEHEHHsTAa ca MPHJIOKUMH 3a T'OJULIHU MEPHOJIH,
3anoyBaiiy Ha Wiy cien 1 sayapu 2013). OTuntaneTo Ha XePKUPAHETO, OTHACSIIO Ce 10
nopTdeinn oT (UHAHCOBU aKTHBHU U MACHBH, YUUTO MPUHIUIU HE ca npueTtu oT EC, e
BCE OI1I€ HEPETYIUPAHO.

I'pymata oyakBa, uye MNpUEMAHETO HA TE3M CTAHIAPTH, HM3MEHEHHUS Ha CBhIIECTBYBAIIUTE
CTaHJIApPTH U pa3sCHEHHUs HsIMa Ja OKaXe ChUIECTBEH e(eKT BbpXy (UHAHCOBHUS OTYET Ha
['pynara B nepuoja Ha MbPBOHAYAIHOTO UM IIpHJIaraHe.

CueTOBOIHY NPETOJI0KEHUS ¥ PUOJIN3UTETHH CUETOBOAHH OLlEHKH

Wsrorsinero Ha (urancoBuTe oT4eTH B ChOTBETCTBHE ¢ MC®PO u3HCKBa PHKOBOJACTBOTO Ja
HampaBu Hail-noOpu nOpUONM3UTENHU OLEHKHM, HA4YUCIEHUS U pPa3yMHO OOOCHOBaHH
MIPENIIOJIOKEHHUSI, KOUTO OKa3BaT e€(eKT BbPXY OTUETEHUTE CTOMHOCTH HAa aKTUBUTE U MAaCUBUTE,
MIPUXOJAUTE U Pa3XOJUTE, U Ha ONIOBECTSIBAHETO HA YCIOBHU B3EMAaHMSI U 3a/IbJDKEHUS KbM JlaTaTa
Ha oryera. Te3u mNpUOIM3UTENHU OLEHKHU, HAYUCICHUSI U IPENAINOJIOKEHUSI ca OCHOBAHU Ha
nH(popMalnusiITa, KOATO € HAJMYHA KbM JlaTata Ha (PMHAHCOBHS OTYET, MOPAIU KOETO ObJEIINTe
(dakTUyecKu pe3ysiTaTd Ouxa MOTJIM Ja ObJaT pa3audyHU OT TiIX. B ycinoBusara Ha guHaHCOBa
KpH3a HECUT'YPHOCTHUTE ca Ollle Mo-3HauuTenHu. Koraro e mpuiiarano cyeToBOJHATa MOJIUTHUKA
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Ha ['pymara, ppKOBOJICTBOTO C€ € OCHOBABalO HAa COOCTBEHATa cu INpeneHka. EmemenTture Ha
(UHAHCOBUTE OTYETH, YMETO IPEICTAaBSHE BKIIIOYBA II0-BUCOKA CTEIEH Ha TMPEIEeHKa WIN
CYyOEKTUBHOCT, KaKTO W TE€3W EJIEMEHTH, 32 KOHWTO TIPEAINOJIOKCHUATA W OLEHKUTE HMar
3HAYUTEIHO BJIHMSHHUE BBPXY (PUHAHCOBHTE OTYETH KaTO ISUI0, Ca OTIEIHO OIMOBECTEHH B
[Tpunoxenue 4.

CpaBHUTEHU JaHHU

I'pymata mpeacraBs cpaBHUTETHA WH(OOPMAIKS B TO3H KOHCOJHIUPAH (PMHAHCOB OTYET 3a €IHA
npeaxonHa roguHa. Korato e HE0OX0IMMO, CPaBHUTEITHUTE JTaHHU Ce peKIacuUIMpaT, 3a /1a ce
MMOCTUTHE CHIIOCTABHMOCT CIIPSIMO IMPOMEHH B IIPEJICTABIHETO B TEKyIIaTa r'oJINHA.

2.2 UnBeCTHIMM B IbIIEPHH, ACOUMHUPAHU U APYTH NpPeINpUATHS

WNuBectunmute B AbLIEPHU IPEIIPUITUS CE€ OTUUTAT IO LI€HA Ha NpugoOuBaHe (ce0ecTOMHOCT),
KOSITO MPEJICTABIISAIBA CIPABEIINBATa CTOMHOCT Ha Bh3HATPAXKICHHETO, KOETO € IIaTEeHO.
JIbIIepHN TPENpUSTHS ca TE€3HW, KOWTO C€ HamMHpaT NHoJ KoHTposia Ha ['pymara. KonTpon e
Haimie, korato ['pymata mma BiacTTa, MPSKO WM HEMPSIKO, Ja PBHKOBOIM (pUHAHCOBAaTa M
olepaTWBHATA TOJUTHKA HAa €IHO TPEANpPHITHE Taka, Y€ Ja W3BIMYA M3TOAM B PE3yNTaT Ha
JNEHHOCTTA MY.

@OuUHAHCOBUTE OTYETH HA MABIICPHUTE MPEINPUATHS C€ BKIOYBAT B KOHCOJHIUPAHHUTE
(MHAHCOBU OTYETH OT JlaTaTa Ha Bb3HUKBAHE HA KOHTPOJIA JI0 HETOBOTO MPEKPATsIBaHE.
@OUHAHCOBUTE OTYETH HA JIPYKECTBOTO-MalKa W ABIICPHHUTE JPYKECTBA Ca KOHCOJUIUPAHU HA
0a3a Ha MeToJa Ha NIBJHA KOHCOJNWAALUS — OOCIWHSBAHE pell IO peia, Karo ca MpHIaraHu
€IHAKBU CYCTOBOJHHU TNPHUHIMIKA W YHHU(HIHMpaHA CUETOBOJHA MOJMTHKA. VHBecTHIHMHTE Ha
Py’ KECTBOTO-MaiKa ca elIMMUHUPAHH CPEIly HEHHUS I B COOCTBEHMSI KallUTal HA TBIICPHUTE
apyxecTBa. ENMMHHUpaHN ca BCUYKH BBTPEIIHO-TPYIIOBU OINEPAIMU U PA3vdeTH BKIIOYUTEITHO
Hepealn3upaHaTa BbTPEITHO-TPYIIOBA Mevanda win 3aryoa.

WNuBectuiuuTe B aCOLMUPAHU MPEANPUATHS CE OTYUTAT Ype3 ceO0ECTOMHOCTHUS METO/I, CIIOpEN
KOWTO ChydacTHsiTa C€ OTYUTAT IO LI€HA Ha NMpHUI00MBaHe, HAMAJIeHa C HATpYyIaHUTE 3aryou 3a
obOe3ueHka. B oTuera 3a BceoOXBAaTHHA AOXOJ CE€ OTYUTAT MPUXOIU OT MHBECTULIMUTE CaMO
JOTOJIKOBA, JOKOJIKOTO C€ IOoJIyyaBa JsUl OT HaTpylaHara nedanda Ha JpyKeCTBOTO, B KOETO €
MHBECTUPAHO, 1o (opmaTa Ha TUBUJCHTH.

[IpurexxaBanutre ot ['pymata HMHBECTULIMH, NPEACTABIABAILM aKUUU B JPYrd JIpYyKECTBa
(MaJILMHCTBEHO y4acTH€) ca OLICHEHU U IMPEACTaBEHU B OTYETa 32 (PUHAHCOBOTO CHCTOSIHHE I10
ce0eCTONHOCT.

IIpeycTanoBeHHU aeiiHOCTH

Pasxonure u 00OpPOTHT OT TIpyma 3a OCBOOOXKJaBaHE ca BKIIOYEHH B pesyiarara oOT
NPOJBIDKEHUTE JEMHOCTH 110 TMpojaxbara, OCBEH aKo rpynara 3a OCBOOOXIaBaHE ce
KBaTMUIIIpa 3a LETUTEe HAa OTYUTAHETO Karo ,llpeycranoBena aeitHoct”. I'pymata oTumrta
pe3yaTaTuTe OT Ipyla 3a 0CBOOOXKIaBaHE, KOATO OTTOBapsl Ha YCJIOBUATA 3a T.Hap. KOMIIOHEHT
Ha NOPEIIpUSITHETO, KAaTO MPEyCTAaHOBEHU JEHHOCTH, KOraTo TS NpPEICTaBJisBa ChIIECTBEHA
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THProBCKa cdepa i o0XBalia BCHIKA JEHHOCTH OT AajJieH reorpadcku peruoH. Pesynrature ot
MMpEyCTaHOBCHU HeﬁHOCTH CC IMpHU3HAaBaT B II€pHUOaa, B KOHUTO BB3HHUKBAT, U C€ OTUUTAT OTIACIIHO
B OTUETa 32 BCEOOXBATHUS JI0XO]T KaTo ,,Pe3ynTar oT npeycTaHOBEeHU ACHHOCTH (CIe]] JaHbIH) .

2.3 YyxaecTpaHHa BaJyTa

(1) @ynxyuonanna éaryma u 6aryma Ha NPeoCmMagsHe

OtnenHuTe €leMEeHTH Ha (PUMHAHCOBHUTE OTYETH Ha ['pynarta ce OlLieHABAaT BbB BajyTara Ha
OCHOBHAaTa HMKOHOMHMYECKA CpelJa, B KOSTO MPEeANpHUSITHETO U3BbpIIBA JEHMHOCTTAa CHU
(“pynxuonanna Bamyra”). Ts oTpa3siBa OCHOBHUTE CHIEIKH, CbOUTHUS U YCIOBHS, 3HAYMMH 3a
MPENIPUSITHETO.

['pynarta BoaM CYETOBOJICTBO U ChCTaBs ((PMHAHCOBUTE CH OTUETH B HAI[MOHAJIHATA BaIyTa Ha
Peny6nuka bwarapust — Obarapcku jieB, Bb3IpHeET oT I'pynaTa kaTo pyHKIMOHAIHA BadyTa.
Hacrosmusar koHconmumupan (UHAHCOB OTYET € WM3TOTBEH B XWISIAU OBITApCKU JieBa(XJIB.),
KOATO € ¥ (PyHKLMOHAJIHATa BajyTa.

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

HeTtHute paznuku oT nmpoMmsiHa Ha BAIYTHH KypCOBE, CBbP3aHU C NMapUYHU CPEJCTBA, ThPrOBCKU
B3€MaHUs M 3aIbJDKEHMS], IEHOMUHUPAHU B YYyXKJECTpaHHA BajyTa, c€ BKJIOYBAT B OTYETa 3a
BceoOXBaTHUS /10X0J (B mevanbaTa wiM 3arybara 3a roJuMHaTa), KOraro Bb3HUKHAT, KaTo Ce
MIPEJICTaBAT HETHO KbM —IpYTH 10X0AM/(3aryOu) oT JeHOCTTa.

HemoneTtapuuTe oT4eTHH OOEKTM B OT4YeTa 3a (PUHAHCOBOTO CHCTOSHUE, MTbPBOHAYAIHO
JEHOMMHHUpPAHU B 4YY)KJIECTpPaHHA BallyTa, C€ OTYUTAT BbB (PyHKIMOHAJHATa BaJyTa KaTo ce
npujiara UCTOPUYECKUAT OOMEHEH Kypc KbM JaTrara Ha olepauusiTa U IOCIeABallo HE ce
MIPEOLIEHSABAT I10 3aKJIFOYUTENIEH KypC.

(2) Coenku u canoa

Chenkute B YyKJeCTpaHHa BallyTa ce TpaHCGOpMHpaT BHB (HyHKIMOHAITHA BalyTa, KaTo Ce
npuiara oQUIMATHUS Kypc 3a CHOTBETHHs JCH. HeTHWTE pa3iuKe OT NMpOMsiHA HAa BATyTHH
KypCOBE, CBbP3aHH C APUYHU CPENICTBA, THPTOBCKU B3EMaHUS M 33IbJDKEHUS, ICHOMUHUPAHU B
Jqy)KJeCTpaHHa BajyTa, C€ BKJIIOYBAT B OTYETa 3a BCEOOXBAaTHHUS H0XOi (B medanbara WM
3arybata 3a TrojJuHaTa), KOraro BBb3HHKHAT, KaTO C€ IMPEICTaBAT HETHO KbM —JIpyTrd
noxoau/(3ary0u) oT IeHHOCTTA.

HemonerapuuTe oT4eTHH OOEKTH B OT4YeTa 3a (UHAHCOBOTO CHCTOSHHUE, IThPBOHAYAIHO
JCHOMUHHMPAHU B UYyXJECTpaHHA BalyTa, C€ OTYATAT BHB (DyHKIMOHAIHATAa BaIyTa KaTo Ce
npujara MCTOPUYECKUAT OOMEHEH Kypc KBbM JaraTa Ha OIlepanusaTa W IOCIEABAIIO0 HE Ce
MIPEOIICHSIBAT IO 3aKITFOUUTEINIEH KYPC.

2.4 UmoTH, MAaIIMHH U cbOpPbxkeHuss (MMC)
NmoTute(0e3 crpaaute), MallMHUTE U 0O0OPYABAHETO (IBJITOTpPAalHW MAaTepUaIHU aKTHBH) ca

MpeACTaBeHN BBB (DMHAHCOBHUS OTYET MO ceOecToWHOCT (IleHa Ha MpuAoOWBaHE), HAMaJCHa C
HaTpymnaHata amoprtu3anus (0e3 3eMHUTe) U 3aryoure oT oOe3leHKa.
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Ilvpeonauanno npudoousane

[Ipu mbpBOHAuamHO NpPUAOOMBAHE HUMOTHUTE, MAIIMHUTE M OOOpPYJIBAHETO CE OLEHSIBAT IO
ce0ecTOMHOCT, KOSITO BKIIIOYBA MOKYIHATa 1[€HA, MUTHUYECKUTE TAKCH U BCUYKU JIPYTH MPEKU
pa3xoau, HEOOXOAMMHM 3a NPUBEXKIAHE Ha akTUBa B pabOTHO chcTosiHME. llpekute pasxoau
OCHOBHO Ca: pa3XoJu 3a TMOJArOoTOBKa Ha OO€KTa, pa3xoiu 3a I'bpBOHayallHa JOCTaBKa U
o0paboTka, pa3XxoJuWTe 3a MOHTAX, Pa3XOJU 3a XOHOPAapH HA JMIA, CBBP3aHU C IPOEKTA,
HEBB3CTAHOBSIEMU JaHBIIN, PA3X0/IU 32 KaUTATU3UPAHU JIUXBU 32 KBATU(DUIIMPAHU aKTUBH H JIP.
Pazxonute mo 3aemu 3a mpugooOuane Ha UMC ce oTyuTaT Kato TEKyIIX pa3xoau Mpe3 Mmepuoa
3a KOWTO ce oTHacAT. Pa3xoaure 1o 3aeMu ce KamUTaIW3UPAT,KOTaTo ca U3M'BJIHEHU YCIOBHITA
Ha MCC 23 Pa3xoau no 3aemu

I'pymata e omnpenenuna croiiHocTteH mnpar ot 500 J5B., MoJ KOWTO NpUAOOUTUTE aKTUBU
HE3aBHCHMO, Y€ MPUTEKaBaT XapaKTEPUCTUKATa Ha IBJITOTPAEH aKTUB, C€ U3MHCBAT KATO TEKYI]

pa3xoJ B MOMEHTa Ha NPUA0OUBAHETO UM.

Ilocneosauwio ouensagane

N30panust ot ['pynara noaxon 3a mocniensamia 06ajaHcoBa OLIEHKa Ha UMOTUTE(0e3 crpaauTe),
MalIMHUTE U o0opyaBaHeTo € Mojena Ha cebectoiiHoctta mo MCC 16 — cebecroitHocT,
HamaJieHa ¢ HaTpyNaHUTE aMOPTH3AIMH U HATPYNaHHUTE 3aryOu OT 00€3IIeHKA.

Crpamute (C M3KIIOYCHHWE HA WHBECTHUIIMOHHHTE MMOTH), CHCTOSIIH CE TJIABHO OT XOTEIU U
oducH, ca MPEACTaBeHH IO CIPaBeUIMBA CTOWHOCT, Ha 0a3a PEJOBHH OICHKH OT HE3aBHCHM
BBHIIICH OIIGHUTEN, HaMaJeHa ¢ TOcJelBallaTa aMopTHU3alnus Ha crpagure. Harpymanarta
aMOpTHU3aIKs KbM JlaTaTa Ha MPEOICHKAaTa C€ SIMMUHUPA CPEIly OTUYETHATA CTOWHOCT Ha aKTHBA
Y TIOJTy4eHaTa HETHAa CyMa ce KOPHUTHUPA C TPEolieHeHaTa CTOWHOCT Ha aKTHBA.

VBenuueHnusata B OanaHcoBaTa CTOMHOCT, NPOM3THYAIIM OT IPEOLICHKa Ha Crpajaure, ce
MpU3HABaT B JIpYI BCEOOXBATEH JIOXOJ U CE€ HATpynBaT B COOCTBEH KaluTal B cTaTtusra ,,Peseps
oT mpeotieHkn”’. Hamanenue, K0eTo KOMIICHCHpPA MPEAXOJHN YBEITUYEHUsI OTHOCHO €IUH U ChIII
aKTUB, C€ MpU3HaBa B JAPYr BCEOOXBATEH JOXOJ /10 CTEIEHTA Ha ChIIECTBYBAIIO KPEIUTHO Callo
B pe3epBa OT MPEOLECHKH MO OTHOIICHWE Ha TO3M aKTUB. HamalleHMeTo, mpu3HAaTo B JPYr
BceoOXBaTeH J0XO0/Jl, HamMayigBa cymara, HaTpylaHa B COOCTBEH KalluTal B cTarusra ,,Pe3eps oT
npeotieHkn”. Bcuuku Apyru HamalieHWs, HAJBWINABAIA TOBA KPEJUTHO CalI0, C€ OTHACAT B
oTueTa 3a BceoOxBaTHUS 1oxoA. [Ipu oTnucBaHe Ha MPEOLEHEHUTE aKTUBHU HATPYIMAHUAT 32 TAX
MIPEOLIEHBYEH PE3EPB CE MPEXBHPJIs B YBEIMUECHUE HA HepaslpeeeHaTa neyauoa.

[Tocnennara onieHka Ha crpaguTe Mo cupaBeiIuBa cToMHoCT € ot 2012 roauna

Iocneosawyu pazxoou

[TocneaBammTe pa3xoau ce nMpuOaBIT KbM OajaHCOBAaTa CTOWHOCT HA aKTHMBA WM CE OTYUTAT
KaTo OTJEJIeH aKTHB, CaMO KOraTo ce o4akBa, uye ['pymara me mosryun ObACIIM HKOHOMUYECKH
M3TOJIM CBBP3aHM C yHoTpebdaTa 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 JA0XO0/[ 3a IEPUOJa, B KOMTO ca U3BBPIIECHHU.

Memoou na amopmu3zayus
3emsiTa HE ce amMopTU3Upa. AMOPTHU3AIUATA HA OCTAHAIIUTE UMOTH, MAIllMHU U ChOPBKECHHS CE
HayMClsiBa 1O JIMHEWHHS METOJ C LeJ paslpeleisHe Ha pas3lidkara MexXIy OanaHcoBaTa
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CTOMHOCT M OCTaTbYHaTa CTOMHOCT BBPXY IIOJIC3HUSA ) KUBOT HA AKTUBUTC, KaKTO CJIC/BA:

Crpamu 30-79 roguau
MamuHu 1 CbOPBKEHUS 5-20 roauHA
MoTopHH IPEBO3HU CPENICTBA 5-20 roguHu
CronaHCKu MHBEHTAp 5 roguHU

OcTaTpyHaTa CTOMHOCT M IIOJIE3HMS JKMBOT Ha AaKTHUBUTE CE nmpepasriacxigar, M axKo ¢
HCO6XOI[I/IMO, CC IMpaBAT CBbOTBCTHU KOPCKIMUK KbM BCAKA JaTaTa Ha U3TOTBAHC Ha (1)I/IHaHCOBI/I$I
OTYCT.

Obe3yenka na akmueu

banancoBuTe CTOWHOCTM Ha WMOTHTE, MAIIMHUTE W OOOPYABAHETO IOJICKAT Ha TIpEriien 3a
o0e3IieHKa, KOTaTo ca HaJWIe ChOWTHUS WM NMPOMEHU B OOCTOSTENICTBATA, KOUTO IOKA3BaT, 4e
OaraHcoBaTa CTOMHOCT OM MOTJIa Jia C€ OTIMYaBa TPAHHO OT Bb3CTAHOBHUMATA UM CTOHHOCT. AKO
ca HaJIMIE TaKMBa WHIUKATOPH, Y€ MPHUOIM3HUTEIHO OIpeJelieHaTa Bh3CTAHOBUMA CTOMHOCT €
MO-HUCKA OT TsAXHaTa OajlaHCOBa CTOMHOCT, TO MOCIEJHATa Ce M3IHMCBA JI0 BBH3CTAHOBHMATa
CTOMHOCT Ha akTUBHUTE. Bb3cTanoBuMaTa CTOMHOCT Ha UMOTHUTEC, MAIUHUTC U 060pyz[BaHeT0 €
M0-BHCOKaTa OT JIBETE: CIPaBEUIMBa CTOWHOCT 0e3 pa3xoau 3a Mpojaxda WM CTOWHOCT B
ynotpeba.3aryoure oT oOe3leHKa ce€ OTYMTAT B OTYETa 3a BCceoOXBaTHUA 10X0[ (B medaidaTa
WM 3ary0ara 3a roJinHaTa).

Ileuanou u 3a2you om npooax;coa

JlbaroTpailHuTe MarepHalHU aKTUBU CE€ OTHHCBAaT OT OTYeTa 3a (PUHAHCOBOTO CBHCTOSIHHE,
KOTaTo C€ MU3BAIAT TPAtHO OT ymoTpeda U HE C€ 0YAaKBAT OT TIX OBACIIN CTOTAHCKU M3TOAU WIIH
ce nmpoaanar Ilewanbute u 3aryoure ot mpomaxba Ha MMC ce ompeaenar xaTo ce CpaBHST
pUXOAUTE OT NpojakbaTa ¢ OanaHcoBaTa CTOMHOCT Ha akTHWBAa M C€ MPU3HABAT B IreyaidaTa
WM 3aryoara KbM JlaTaTa Ha npogaxbara. Te ce mocoyBaT HETHO, B ,,Jlpyru noxoau/(3aryou) ot
JeHOCTTa”, HETHO Ha JIMIeBaTa CTpaHa Ha OTYeTa 3a BCeOoOXBaTHHS J0XOJ (B mevanlaTa WiH
3ary0ara 3a roJuHaTa).

2.5 UuBecTHLIMOHHY UMOTH

WNHBecTULIMOHHUTE UMOTH Hal-4ecTO MPEACTaBIsBAaT PECTOpPaHTH, OapoBe M JAPYrH CTpaju,
M3II0JI3BAaHHU KaTO TYPUCTHYECKH OOCKTH, KOWTO HE Ce IMOJI3BAT, HO ce MpuTexanar ot [ pymnara,
3a ma Obmar oTmajeHW mox (opMara Ha ONepaTUBEH HaeM. VHBECTHIIMOHHUTE HMMOTH Ce
OLIEHSBAT TI0 CIIpPaBEJIMBA CTOMHOCT, IPEJICTaBisABallla Ia3apHAa I€HA, OIpPEAeIsHAa OT
HE3aBUCHUMH OLCHUTCIN CKEIOJHO. HpOMeHI/ITe B CIIpaBCyinBaTa CTOMHOCT ce Ipu3HaBaT B
oTyeTa 3a BCeOOXBAaTHUS JIOXOJ B Ievandara Wi 3aryoara. IHBeCTHIIMOHHM WMOTH Ca Te3U
UMOTH, KOUTO TBITOCPOYHO CE€ IBbp)KaT OT APYKECTBOTO 3a JOXOIM OT HAeMH W/WIH 3apaau
BBTPCINHOTO YBCIIMYCHUC Ha TAXHATa croiinoct. IleuanOure mim SaFY6I/ITe OT IIPOMCHUTEC B
CIipaBCJjinBaTa CTOMHOCT Ha HMHBCCTUIIMOHHUTC UMOTHU C€ OTUHUTAT B OTUECTA 3a BCEOOXBATHUS
noxon (B medanbara WM 3arybarta 3a rojadHara) KbM CTaTusi “Apyrd Aoxonau/(3aryou) ot
JNeMHOCTTa, HETHO” 3a Iepuoja, Mpe3 KOWTO ca BB3HMKHAIU. PeanusupaHure npuxoiu OT
HHBCCTUIIMOHHU UMOTH CC MMPEACTABAT B CTATHA , IIDUXOON OT HaeMu’.

10
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Tpancdepu oT U KbM rpynarta “UHBECTHUIIMOHHU UMOTHU’ C€ MPABAT, KOraTO MMa MPOMSHA BbB
(YHKIMOHAIHOTO MpeJHa3Haue€HUWEe W LIeTU Ha JajJeH uUMoT. B ciyyail Ha npexBbpisHE OT
“MHBECTULIMOHHM MMOTH KBM “HMOTH 3a M3MIOJI3BaHE B COOCTBeHAaTa IEHHOCT’ AaKTHUBBT CE
3aBeXJla B HOBaTa CH Ipyla IO HaMepeHa HCTOpUYECKa II€Ha, KOSTO MpeACTaBlisiBa
CIpaBeUIMBaTa My CTOMHOCT KbM JaTara Ha NpexBbpJsHETO. [Ipyu npexsbpiisHE OT “UMOTH 3a
HA3M0J13BaHe B coOcTBeHaTa AEHHOCT’ KbM “‘UHBECTHIIMOHHU MMOTH’, aKTUBBT CE€ OLIEHIBA II0
CIpaBeJUIMBaTa My CTOMHOCT Ha JjaTaTta Ha MPEeXBBPIISHETO, KaTo pa3jivKara 10 OajaHcoBaTa My
CTOMHOCT c€ MpeAcTaBs Karo KOMIIOHEHT Ha OT4eTa 3a BCeoOXBaTHUS J0XO0X (B Jpyru
KOMIIOHEHTH Ha BCEOOXBAaTHHUS JIOXOJ) U C€ MpPEJCTaBs KbM “TIPEOLIEHBYEH pPE3epB — MUMOTH,
MalIuHU ¥ 00opyBaHe” B OTUETa 32 IPOMEHUTE B COOCTBEHMSI KalUTaJl.

2.6 HemarepuaJiHM aKTUBH

Pa3xoam mo nmpupoOMBaHe Ha MATCHTH, JUICH3U, COPTyep U GUPMEHU MapKH Ce OTYUTAT KaTO
aKTHUB 110 HCTOPHYECKA CTOMHOCT HaMaJieHa C HAYHUCICHUTE OT MPUA0OMBAHETO UM aMOPTHU3AIIHS
u obe3renka. Te ce aMOpTH3HMpAT MO JIMHEHHUS METOJI 32 Mepro/ia Ha TEXHHS T0JIE3€H KUBOT,
HO He moBeue oT 20 roaunu. HemarepuanHuTe aKTUBH HE C€ MpeoleHsBaT. PbKOBOACTBOTO
W3BBPIIBA TOJIUIIHH TPETJICAN Ha IOJUIC)KAIINTEe HAa 00E3leHKa aKTUBH M B CIIy4auTe, KOraTo
OajaHcoBaTa CTOWHOCT Ha aKTHMBA € MO-BHCOKA OT HEroBaTa BH3CTAHOBMMA CTOWHOCT, TOW ce
o0e3IeHsBa 10 Bb3CTAHOBUMATA CH CTOHHOCT.

Penyranms

Penyranmsara mnpencraBisBa HAJBUIICHHETO Ha I€HaTa Ha MNpuaoOuBaHe (TPEIOCTaBEHOTO
BB3HArpaXKJICHUE) HAJ[ CIIpaBeUIMBaTa CTOMHOCT Ha Jieia Ha ['pynata B HETHHTE pa3rpaHUIHMHU
aKTUBU Ha MPUIAOOUTOTO JBIIEPHO JIPYKECTBO KbM JlaTaTa Ha mpuaoOuBaHeTo (Ou3Hec
KoMOuHanusaTa). B koHconuaupanus GUHaHCOB OTYET TS MbPBOHAYAIHO CE OLICHsBA IO IIeHa Ha
npugoOuBaHe (CeOECTOMHOCT), a MOCIEABAIIO - M0 [I€Ha Ha MPUI00MBaHE MUHYC HATPYIIaHUTE
3aryou ot o0e31eHKku. Pemyramnusata He ce aMmopTU3Upa.

Pemyranusra, Bb3HUKHAIA TpH NpUIOOMBAaHE HA JBIICPHO MPESANPHUATHE CE NPEIACTaBS B
KOHCOJIMJIUPAHHUST OTYET 33 (UHAHCOBOTO CBCTOSIHME KBbM Tpylara Ha ‘“HeMaTepUATHHTE
akTuBH’. CaMOCTOSITEIIHO NMPU3HATATa PEIyTaIus 1Mo MPUA0OMBAHETO HA IBIIEPHU APY>KECTBA CE
TECTBA 3aIBJDKUTEIIHO 3a OO0E3IIEHKAa TOHE BEAHBX TOJUIIHO. 3aryouTe OT OOE3IEHKH Ha
penyTanusaTa HE C€ Bb3CTaHOBABAT B mociejncTBue. lleuanbure wnm 3aryoute oT mpojaxoa
(ocBOOOXIaBaHE) HA MAJeHO IBIIEPHO IpyKecTBO oT ['pymara BKIouBa W OaaHcoBata
CTOMHOCT Ha peImyTaIusTa, pucnagamnara ce 3a mpoaaaeHoTo (0CBOOOIEHOTO) APYKECTBO.

Ha Bcsika mpu3Hara pemyranus ce ONpezess NMPUHAUICKHOCT KbM AaJeH OOEKT TeHepHpall
MApUYHHA TOCTHIUICHUS OIIE MPH Pea3UpaHeTO Ha JajeHa On3Hec KOMOWHAIMS, U TO3U OOCKT
ce Tpuiara ImpH M3BBPIIBAHETO Ha TecTOBETe 3a obOesneHka. [Ipu ompenensHeTo Ha 0OEKTHUTE,
reHepHpaIly MApUYHH MOTOLU Ce B3eMaT MPEIBUJ 0OCKTHTE, OT KOUTO CE € OYaKBAJIO OBJACIIH
CTOITAHCKH HW3TOJHM TPH NPHI0OMBAHETO NpU OW3HEC KOMOWHANMATA W TIO0 TIOBOJ KOWTO €
BB3HUKHAJIA camMaTa PerryTaIusl.

3aryourte ot 00e3IeHKa Ha PENyTalus C€ MPEACTaBAT B KOHCOIMIAUPAHUS OTUYET 32 BCEOOXBATHUS
noxoJ (B mevandaTa win 3arybaTa 3a roJAMHaTa) KbM MO3HIIUATA “pa3X0Id 32 aMOpTH3AIUs .

2.7 O0e311eHKA HA AKTUBUTE
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AKTHBH, KOUTO CE€ aMOPTHU3UPAT, KAKTO U MHBECTUIIMHUTE B ABIIEPHU U aCOIMUPAHU MIPEAPUSITHS,
ce MperyiekJaT 3a Haluyue Ha 00e3IleHKa, KOraTo ca HaJIWIe ChOUTHS WM MMa MpPOMsiHA B
obOcrosTencTara, moACKa3BaIly, ye 0amaHcoBaTa CTOMHOCT Ha aKTHBUTE HE € Bb3CTaHOBHMA. 3a
3aryba oT oO0e3leHKa ce Mpu3HaBa cymaTa, C KOATO OajlaHCcOoBaTa CTOMHOCT HaAXBBPIIS
Bb3CTaHOBHUMATa. Bb3cTaHOBHMMATa CTOMHOCT € MO-BHCOKATa OT HETHATAa MPOJIakHa CTOMHOCT U
CTOMHOCTTa B ynoTpebda. 3a Ja ce omnpejenu CTOMHOCTTa B ynoTrpeda, akTUBUTE C€ IpylHupaT B
Hali-MaJIKUTE BH3MOKHH Pa3TPaHUYMMH €IMHUIIH, TCHEPUPAIIN TAPUIHH MTOTOIIH.

2.8 ®uHAHCOBH HHCTPYMEHTH

®DuHAHCOBU AKTHBH

['pynara knacuduumpa cBoute PUHAHCOBU aKTHUBH B CIEAHUTE KaTEropuu: ‘“3aeMH (KpeAUTH) U
B3eMaHMs’ W “aKTHBHU Ha Pa3MoJIOKEHUE U 3a mpojaxoa”. Kimacudukanusra € B 3aBUCUMOCT OT
CBIIHOCTTa U LIEJTUTE U MpeAHAa3HAuYEHUETO Ha (PUHAHCOBUTE AaKTHBHM KbM JaTaTa Ha TAXHOTO
npunobuBaHe. PbkoBOACTBOTO omnpenens kiacupukanuara Ha GUHAHCOBUTE aKTUBU Ha ['pymara
KbM JlaTaTa Ha I'bPBOHAYAIIHOTO UM MPU3HABAHE B OTYETA 332 (PMHAHCOBOTO CHCTOSIHUE.
O6wuuaitno ['pynata mpusHaBa B oTyeTa 3a (PMHAHCOBOTO CHCTOSIHUE (DUHAHCOBUTE aKTHUBH Ha
“naTaTa Ha ThpryBaHe” - JaraTa, Ha KOSITO TO € IMOE€JI0 aHTaKHUMEHT Jla 3aKyld ChbOTBETHUTE
(¢uHAaHCOBM aKTUBU. Bcuuku (UHAHCOBM AaKTHBU C€ OLEHSABAT IO TsAXHATa CIpaBeAuBa
CTOMHOCT IUTIOC MPEKUTE PA3XOAHM 110 TPAH3AKLHUATA.

@OuHAHCOBUTE aKTHBHU CE€ OTIHCBAT OT OTYETa 3a (PUHAHCOBOTO ChCTOsIHME Ha ['pymara, korato
IpaBaTa 3a MoJydaBaHe Ha MapUYHU CPEACTBA OT T€3U aKTHBU Ca U3TEKIIU, WU Cca MPEXBbPIICHU
u ['pynara e npexBbp:auiia ChIIECTBEHATA YACT OT PUCKOBETE U MOJI3UTE OT COOCTBEHOCTTA BbPXY
aKTUBa Ha JIpyro JpyxectBo (uie). Ako I'pymnara npoabikaBa Ja Ibp>KU ChIIECTBEHATa YacT
OT PUCKOBETE M MOJI3UTE, aCOLMHUPAHU ChC COOCTBEHOCTTA HA JajJieH TpaHchepupaH (pUHAHCOB
aKTUB, TO MPOJbJDKAaBa Ja IpHU3HABa akTHUBAa B OTYeTa 32 (PMHAHCOBOTO CH CBCTOSIHUE, HO
MPU3HABA CHINO M 00E3MEUYCHO 3aAbJKEHNE (3a€M) 3a TTOJTYICHHUTE CPECTRA.

(a)Kpeoumu u ezemanus

Kpenutn m B3eMaHus ca HEICpHUBATHBHU (DMHAHCOBU aKTUBH C (PUKCHUPAHU WM YCTAHOBHMH
IUTAIAHUs, KOUTO HE Ce KOTHPAT Ha aKTHBEH Ima3ap. Te ce oleHsBaT B oT4eTa 32 (PMHAHCOBOTO
CBCTOSIHUE TT0 TAXHATA aMOPTHU3MPyeMa CTOMHOCT IIPH M3I0JI3BAHETO Ha METO/1a Ha e)eKTHBHATA
JUXBa, HaMaJIeHA ¢ HampaBeHa oOe3meHka. Te3u akTHBH Ce BKIIOYBAT B TpylaTa Ha TEKYIUTE
aKTUBH, KOTaTO MAaTYpPUTETHT UM € B paMKUTE Ha 12 Mecena win B 0OMYacH ONEPATUBEH ITUKBII
Ha JIPY’)KECTBOTO, & OCTAHAINTE — KaTO HETEKYIIIH.

Ta3u rpyna (UHAHCOBM aKTHBHM BKJIIOYBA: IPEJOCTABEHH 3a€MH, ThPrOBCKH B3E€MaHUs, JAPYIH
B3€MaHUs OT KOHTPAreHTU M TPETH JIMLA, U MapUYHUTE CPEICTBAa M MapUYHU €KBUBAJIEHTH OT
oTueTa 3a (DMHAHCOBOTO CBHCTOSIHUE . JIMXBEHUAT NOXOJ MO “KPEIUTUTE U B3eMaHUATA ce
npu3HaBa Ha 0a3a epeKTHBHA JMXBA, OCBEH MPHU KPATKOCPOUHUTE B3EMaHHUs MOJ 3 Mecela,
KbJIETO NPU3HABAHETO HA TaKaBa JMXBAa € HEOCHOBATEJIHO KAaTO HECHUIECTBEHO U B PAMKUTE Ha
oOnyailHuTe KpeauTHH ycioBus. Toll ce mpeacraBs B OT4eTa 3a BceoOXBaTHHUS J0xoA (B
nevanbara win 3arydara 3a rojuHaTa), KbM CTaTUATA ,,(pUHAHCOBU MPUXOAU .

Ha JaraTa Ha BCCKHM OTYCT 3a q)HHaHCOBOTO CBbCTOAHHC TI'pynaTa OLCHABA Oalil Ca HACTBIIWIA
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CHOUTHS U 00CTOATEIICTBA, KOUTO TMOKA3BaT HATMYMETO HA OOCKTHBHU JI0KA3aTEIICTBA, HAJIarallx
00e311eHKa Ha KPEIUTUTE W B3EMaHUSITA.

(6)Dunancosu axmusu Ha paznonodicerue u 3a npooaxcoa

DUHAHCOBUTE aKTHUBU HA Pa3MOJIOKEHUE W 3a MpoJaxk0a ca HeJCpUBATHBHHM aKTHUBU, KOWTO Ca
npugoOUTH ¢ TakaBa I WIM He ca kinacudunupanu B apyra rpyna. OOuuailHO Te
MPEJICTABJISABAT aKIWH WIW JSUIOBE B JIPYTH JPY)KECTBA, MPHIOOWTH C WHBECTHIIMOHHA IS
(MHBECTHIIMH Ha Pa3MOJI0KCHHUE H 3 TIPOJIak0a) M ce BKIIFOYBAT KbM HETCKYIIIUTE aKTHBH, OCBEH
aKo HaMEpeHHETO Ha ['pymara € Ja T mpojaBa B paMKUTE Ha cienBanuTe 12 Mecerna U akTHBHO

THPCH KyILyBad.
@DUHAaHCOBHUTE aKTUBU HA Pa3IOJIOKEHUE U 32 IIPOJak0a ce OLEHABAT I10:

KeM Becska pgara Ha oTdera 3a (PHHAHCOBOTO CBCTOSIHHE, PBKOBOJCTBOTO TIpPEIIICkKIa
MIPUTESKABAHUTEC WHBECTHIIMHM HA PA3IOJIOKEHUE M 3a MPOoJax0a OTHOCHO HACTBHIIBAHETO HA
OTAOCIHU CpOUTHS U O6CTO$ITCJ'ICTBa, KOUTO II0Ka3BaT HAJIWYMETO HA OOEKTUBHU JOoKa3aTeJICTBa,
4e 3a OTHeNieH (PMHAHCOB aKTHB WJIM Tpyla akTUBU MMa obOe3neHka. Te ce oOe3leHsBar, ako
OanaHcoBaTa CTOMHOCT € TO-BUCOKa OT OuYakBaHaTa MM Bb3cTaHOBMMa cyma. CymaTta Ha
Mpu3HaTata 3aryba oT oO0e3lleHKa € paBHAa Ha pa3iuKara MEXAy IleHaTta Ha NpuioOuBaHE,
HaMaJieHa C IJIaaHusITa ¥ Bh3CTAHOBHMATa UM CyMa, KOSITO Ce TIprueMa 3a paBHa Ha CeralrHaTa
CTOMHOCT Ha OYAaKBaHUTE MMPOTHOZMPYEMHU OBJCIIM MAapUUYHU MOTOLM, JUCKOHTHUPAHU O TEKYILl
MazapeH JIMXBEH MPOIEHT WIIM Ype3 HopMaTa Ha JOXOJHOCT 3a CXOJHH (DMHAHCOBU aKTHUBH.

Dunancosu nacusu u UHCMPDYMEHmMU Ha cobcmeeH Kanumani

I'pynara knacuduiypa JbArOBM MHCTPYMEHTU U MHCTPYMEHTH HAa COOCTBEH KamuTall WM KaTo
(MHAHCOBH 3a/IbJKEHUS WM KaTO COOCTBEH KalMTajl B 3aBUCHMOCT OT CHIIHOCTTA U YCIIOBUATA
B JIOTOBOP ChC CHOTBETHUS KOHTPAreHT OTHOCHO TE€3U MHCTPYMEHTH.

DuUHAHCOBU NACUBH

DuHAHCOBHUTE IMACUBU BKIIOYBAT 3aeMH (KPEOUTH), 3aAbDKCHUS KBbM JIOCTABUYHIUA U JPYTH
KOHTpareHTH. [IbpBOHAYAIHO T€ ce MpHU3HaBaT B OajlaHca IO CIpaBeIMBA CTOMHOCT, HETHO OT
MIPEKUTE Pa3XoJu IO TPAaH3aKLUATA, a MOCIEABAI0 — 10 aMOPTU3UPYyEMa CTOMHOCT IO MET0/a
Ha e(hpeKTUBHATA JTUXBA.

2.9 MarepuaJiHM 3anacu

MarepuanHure 3amacu ce€ MOocoYBaT IO II0-HHUCKAaTa OT HCTOpUYecKaTa IeHa M HeTHaTa
peanuzyema cToMHOCT. Pa3xoasT npu noTpeOaeHNne/M3MUCBaHEe Ce OMPeesis 0 METoAa “‘CpeHO
IpeTerjieHa’” 3a XpaHUTEITHUTE MPOIYKTH B PECTOPAHTUTE U “IbpBa BXOJSIA-I'bpBa U3X0ad11a”
3a KOHCYMaTHBHTE, 32 J]a Ce MOoYepTae pa3InyHUs UM IPOU3X0/ U IpUiIoKeHne. MaTepuaiHuTe
3amacu ce OIeHsBaT IO 1IeHa Ha NpUIoOMBaHE WU CeO0ECTOMHOCT, B KOSATO C€ BKIIIOYBAT
TPAHCIOPTHUTE Pa3X0Jiu, KAKTO U JAPYr'H pa3Xo/u 3a Mpua001BaHe.

Hernarta peanu3yemMa CTOMHOCT € paBHa Ha OYakKBaHaTa IpOJa)KHaTa I€HA, MPU HOPMAIHO
MIpOTHYaHE Ha IETHOCTTa, HaMaJIeHa C IIPSIKO CBbP3aHUTE ¢ IpoJak0aTa pa3Xo/u.
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2.10 Toproscku B3eMaHUs

TBproBckuTe B3eMaHUs ce MPU3HABAT ITHPBOHAYAIHO 10 CIPABEINBA IIeHA, a BIIOCIEACTBUE IO
aMopTU3MpaHa CTOMHOCT (KaTo ce M3MO0JI3Ba METoAa Ha €(EeKTHUBHUS JMXBEH IPOIIEHT),
HaMaJIeHa ¢ €BeHTYyallHa IPOBU3HUs 3a obOe3leHka. [IpoBusus 3a ob6e31eHKa ce npaBu B Ciydaid, 4ye
CBIIIECTBYBa OOEKTHBHO JOKAa3aTeJCTBO, 4ye ['pymara HsiMma na Oble B CHCTOSHUE Ja chOepe
BCUYKH JBDKUMHU CyMH, CBIVIACHO ITBPBOHAYAIHUTE YCIOBHS 10 OTHOLICHHE HA CHOTBETHHS
pazder. 3HauMMHU (HMHAHCOBU 3aTPYJHEHHS Ha 3aBJDKCHOTO JIUIIE, BEPOSTHOCT 3a OOSBSBAaHE B
HECHCTOSITETHOCT W JIMKBHUJANWSA, (UHAHCOBO TNPECTPYKTypHpaHE WM HEBB3MOXKHOCT 3a
U3IJIANaHe Ha JbJTa ce NpueMarT Karo WHAWKATOp, Y€ THPrOBCKOTO B3€MaHE € O00E3IEHEHO.
[Ipubnu3urenHara oueHKa 3a 3aryOM OT CbMHUTEIHM M HeChOMpaeMu B3e€MaHUSl C€ IPaBH,
KOraTo 3a CbOMpaeMOCTTa Ha LigjlaTa cyMa UM Ha 4acT OT Hes ChIIECTBYBA BUCOKA HECUTYPHOCT.
HecvOmnpaemute B3eMaHWs C€ HM3MHCBAT, KOraro NpPaBHUTE OCHOBAHMS 3a TOBAa HACTBIIAT.
THproBcku B3eMaHHs, NMPOCPOUYCHH 32 CPOK HE TOBeYe OT €JHa TOJWHA, HE Ce CUMTaT 3a
ob6e3nenenn.CyMmara Ha MPOBHU3UATA € paBHA Ha pasiidKaTa MEXIy OallaHcoBaTa CTOMHOCT Ha
B3EMAaHETO WM CeramrHaTta CTOMHOCT Ha OYaKBAHWUTE OBJCHIM MMapHYHH IOTOIH, JUCKOHTHUPAHU C
IbPBOHAYAIHUAT €()EKTHUBEH JIMXBEH INMPOIICHT. banmaHcoBaTta CTOMHOCT Ha aKTHBA Ce HaMaysiBa
Yype3 U3MO0J3BAaHETO HAa KOPEKTHBHA CMETKa, a CTOMHOCTTA Ha 3arybaTa ce oTpassiBa B OTYeTa 3a
BCEOOXBaTHUS JOXOJ Karo ,,00IM U aJMUHUCTpAaTUBHU pa3xoau”. Korato naneHo ThproBcko
B3EMaHE ce MPEICHN KaTo HechOMpaeMo, TO ce OTIHCBA OT KOPEKTUBHA CMETKA HAa ThPTrOBCKUTE
B3eMmaHus. [locienBamo BB3CTaHOBSBaHE HA CTOMHOCTTA, KOSITO € OTIMCAaHa, C€ OTpa3siBa B
YBEJIMYEHHE HA ,,APYrd IPUX0IU~ B OTUETA 32 BCEOOXBATHUS JOXO/I.

2.11 ITapu4HM cpeACTBA U MAPUYHU €KBUBAJICHTH

[lapuunuTe cpeacTBa W NapUYHUTE EKBUBAJICHTH BKJIIOYBAT KACOBUTE HAJIMYHOCTH,
pas3IallaTeTHUTe CMETKU U KPaTKOCPOUYHUTE JEMO3UTH B OAHKH, YHHTO OPUTMHAJIEH MATYpUTET
e 10 3 mecena.
3a 1enuTe Ha U3TOTBSIHETO HAa OTYETa 3a NapUYHUTE MOTOLU
® [IapUYHUTE MOCTHIUIEHHUS OT KIMEHTH W MapuYHHUTE IUIAllaHUs KbM JIOCTaBUMILIM Ca
npencraBeHu 6pytHo, ¢ BkitoueH [JIC (20%);
® JIMXBUTE IO MOJYYEHH KPEAUTU 3a 0OOPOTHU CpEeACTBa ca BKIIOYEHHM KaTo IUIAlllaHe 3a
oInepaTuBHA JIEUHOCT;
® JIMXBUTE II0 TOJYyYEeHH HHBECTULIMOHHU KPEOUTH ca BKIIOYEHH KaTo IUIallaHe 3a
(vHaHCOBaTa IEUHOCT;
® [IJAIIAHUATA, CBHP3aHU C U3TPAXKAAHETO HA AKTUBU IO CTONAHCKU HAYMH (B T.4Y. KbM
JOCTaBYUIU U TIEPCOHANA) ca BKJIIOYEHH KaTo IJIalllaHus 3a MHBECTUIIMOHHA JEHHOCT;
e TpailHO GJIOKMpaHUTE MAPUYHU CPEJICTBA HE Ca TPETUPAHU KaTO NAapUYHU CPEACTBA U HE
ca BKJIIOYEHU B OTYETA 3a MAPUYHUTE [TOTOLIH.

2.12 AKUMOHEpeH KanmuTaju
I'pynata oTunTa OCHOBHMS CH KalUTal 10 HOMHHAJIHA CTOMHOCT HAa PETUCTPUPAHUTE B ChIa

aKIIHH.
CeriacHo u3MckBaHuUsATa Ha THpProBcKus 3aKOH U ycraBa, ['pymarta e JurbkHa aa dGopmupa u
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pesepB “onn PezepBen”, karto nu3TouHHIM Ha (GOHIA MOTAT J1a ObaAT:

® Haii-MaJIko eJHa JeceTa OT medanbaTta, KOSTO ¢ OTACIS JOKaTO Cpe/cTBara BbB (OHIA
JOCTHUTHAT €]IHA JIeceTa YacT OT aKIHOHEPHHS KaluTaJl WA IO-TOJIIMa YacT, OmpesesieHa I0
pemenue Ha O6MIOTO ChOpaHUe HA AKIIMOHEPUTE;

e Cpe/ICTBaTa, IMOJIYYCHHW HaJ HOMHUHAIHATA CTOWHOCT HA aKIUUTE MPH H3AABAHETO MM
(mpemMueH peseps);

® JIpyry U3TOYHHITH, IPEIBUACHH 10 pemieHrne Ha O0moTo chOpanue.
CpenctBata oT GoHAAa MOTAT Ja C€ M3MOJI3BAT CaMO 3a MOKPUBAHE HA TOJUIITHATA 3aryda U Ha
3ary61/1 OT NPECAXOAHH I'OJAUHU. Koraro cpeacrBara BbB (1)0Hz[a JOCTUTHAT OIIPCACIICHUSA B yCTaBa
MUHUMAJICH pa3Mep, CPeIICTBATA HAJ[ Ta3W CymMa MOTaT Ja ObJIaT M3MOJI3BAaHU 32 yBEJIMYaBaHE HA
AKIIUOHCPHUS KaIllkuTall.

OOHMKHOBEHHUTE aKIIM1 C€ Knacn(bnunpaT KaToO KaruTal. PaSXO}II/ITC 10 EMHUCHATA HA HOBH aKIIUH,
KOUTO Ca IPAKO CBBP3aHU C HEA, CC OTYHUTAT B coOCTBeHHUs KamuTaJ KaTo HaMaJIcHHEe Ha
IMOCTBINVICHUATA OT EMUCHUATA, KATO CC€ CJIIMMHUHHUPpA e(i)eKTa Ha JaHBbIUTEC BBPXY J0XO0Ja.

Koraro I'pymara wm3kymyBa COOCTBEHHM aKIWH, IUIaTeHATa CyMa, BKIIOYBANIA M CHOTBETHUTE
NPSIKO CBBP3aHM JIONBIHUTEIHU Pa3XoH, (HeTHpaHa ¢ edekra Ha JaHBIUTE BBPXY J0X0/a), Ce
M3BaXJa OT TMPUHAISKAIMS Ha COOCTBEHUIIMTE Ha ['pymara kKamuTal, IOKaTO OOpaTHO
M3KYIICHUTE aKIMU HE Cce€ 00e3CWiiT, mpoiaaar wim npeusgaaar. OOpaTHO H3KYICHUTE
COOCTBEHU aKIMU Ca MPEJICTABEHH B OTUYETa 3a (PMHAHCOBO CHCTOSHHE MO CEOECTOMHOCT (IIeHa
Ha NpuaoOMBaHE) KaTo C TAXHATa CTOMHOCT € HamalleH COOCTBEHHUAT KamuTan Ha ['pynara.
Koraro Te3u akmum mo-KbCHO ce MpojanaT WM MPEenu3NaaaT, BCEKH MPUXOJ, HETUPAH C IMPSKO
CBBpP3aHUTE JONBIHUTEITHH pPa3XOgy IO TpaH3aKIUATa W CHOTBETHHA JaHBYCH e(eKT, ce
BKIIIOYBA B KamlWTaja, NPHHAIIEKAN] Ha coOCTBeHMIMTe Ha ['pynara, KbM KOMIIOHEHTa
“HepasmpesesneHa rnevyanda’.

[IpeoLieHbYHUAT pe3epB — UMOTHU, MAIIMHU U 000py/BaHE € POpMUpPaH OT:
a)IIOJIOKHUTEITHATA pa3iuKa MEXAy OamaHcoBaTa CTOWHOCT Ha WMMOTUTE, MAIIUHUTE W
00OpyIBaHETO W TEXHUTE CIIPABEIUIMBH CTOMHOCTH KBbM JaTaTa Ha HW3BBPIIBAHE Ha BCSKa
MIPEOIICHKA; U
0)MmoJIoKUTETHATA pa3IMKa MEXIy OajaHCOBaTa CTOMHOCT HAa WMOTH, OTYHUTAaHW B Tpyrara
“UMOTH, 3a U3IMOJ3BaHEe B COOCTBEHA IEWHOCT’, ¥ TAXHATA CIpaBeIJIMBa CTOMHOCT Ha Jarara, Ha
KOATO T€ ce TpaHc(epupar B rpynara Ha “UHBECTULUOHHU UMOTH .

EdexThT Ha OTCpOUYCHUTE MaHBIM BHPXY MPEOLICHBYHUS PE3EPB € OTPA3EH TUPEKTHO 32 CMETKA
Ha TO3U pe3epB. [IpeoleHbUHUAT pe3epB Ce MPEXBBPJsSs KbM KOMIIOHEHTA ,, HATPYyIaHH
nevyayOu”’, KOraTo aKTUBUTE CE€ OTMHCBAT OT OTYeTa 3a (PMHAHCOBOTO CBHCTOSHUE WM Ca
HaITbJTHO amMOpTU3UpaHu. [IpeoneHbUHUSIT pe3epB MOKPHUBA OOC3IIEHKH HA aKTHBUTE, C KOUTO
TOW € CBBp3aH. Toil Moke ma ObAe H3IMOJ3BaH NPH pealu3alusiTa Ha TUBHJICHTHATA H
KamuTaJioBa TOJIUTHKA HA JPYKECTBOTO CaMoO CJeH MPEXBBPISIHETO MY KbM KOMITOHEHTa
’HepasnpezeneHa nedanoa’.

2.13 Toproscku 3aabJsKeHUs

THproBckuTe U APYru 3aIbJDKEHUS C€ OTUUTAT IO CIpaBeUIMBa CTOMHOCT Ha 0a3a CTOMHOCTTa



AJIBEHA AJ

MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

Ha OopuruHagHuTe QaxTypu (LeHa Ha npuoOMBaHE), KOSATO Ce€ IpHeMa 3a CIpaBeIuBaTa
CTOMHOCT Ha CZeJKaTa U Iie ObJie U3IUIaTeHa B ObJielle cpenly MoTy4eHUTe akTUBHY U yciayru. B
CllyyauTe Ha pa3CpOYEHHU IUIAlllaHud HaJ OOWYalHUs KpeIuTeH CpOK, IPU KOUTO HE €
MPEIBUJICHO JONBJIHUTEIHO IUJIalllaHe Ha JIMXBa WJIM JIMXBaTa 3HAUYUTEIHO C€ pas3jinyaBa OT
oOWyYaiiHUs Ma3apeH JIMXBEH IMPOLEHT, 3aAbDKCHUSTA Ce OICHSIBAT MbPBOHAYAIHO IO TAXHATa
CIpaBe/UIMBa CTOMHOCT, a MOCJIEBAIO — [0 aMOpPTU3UpyeMa CTOMHOCT, Cjel IpUcCIaJaHe Ha
MHKOpIOpUpaHaTa B TSAXHAaTa HOMMHAJIHA CTOMHOCT JIMXBa, OIpEJENeHa MO MeToJa Ha
edeKTHUBHATA JTMXBA

2.14 JInXBOHOCHU 3aeMM U JAPYrH NpHBJIeYeHH (PUHAHCOBU pecypcu

3aeMuTe Cce MPU3HABAT I'bPBOHAYAIHO IO CIPaBEAJUBAa CTOWHOCT, HaMaJleHA C HAIPaBEHUTE
pa3xoAW IO H3BBPUIBAHETO HAa TpaH3aKUuATa. B 1ociencTBue 3aeMuTe €€ OTYUTAT IO
aMopTU3MpyeMa CTOMHOCT; BCSIKa pa3iMKa MEXIy AbDKUMHUTE IUIAllaHus (HETUPAaHU C
pa3xoauTe MO M3BBPILIBAHETO HA TPAaH3AKIMUTE) U CTOMHOCTTA Ha 3a€Ma ce IIpU3HaBa B OTYETa
3a BCeOOXBAaTHHUA JOXOJ Ipe3 IEepuoJia Ha 3aeMa, Karo ce M3I0J3Ba METOAa Ha e(eKkTuBHaTa
JIMXBA.

3aemuTe ce KiIacuUIMpPAT KATO KPAaTKOCPOYHHU 3aTbJDKCHHs, OCBeH ako ['pymara wuma
0€3yCI0OBHO MPaBO J1a OTCPOUYH YPEKIAHETO Ha 33IDKCHUETO 3a Meproa Hal-manko 12 mecena
cJiel Kpas Ha OTYETHUS TEPUOT.

[leyanbure u 3aryOuTe ce mpu3HABaT B OT4YeTa 3a BCeoOXBaTHUS 10Xoj (B medandara WiH
3arybara 3a rofuHara) KaTo (PMHAHCOBM MPUXOAM WM Pa3XoJu Ipe3 Mepuoaa Ha aMOpTU3ALIUS
HJIM KOT'aTO 3aAbJDKCHUATA CC OTIIUMIIAT WKW peaynupar.

2.15 Texkymu 4 OTCPOYEHU JAHBIH

TCKYIHI/ITC OTaHbIIN Bpry Heqan6aTa ca onpez[eneHI/I B CBOTBCTCTBHUC C HU3HCKBAHUATA Ha
OBJITAPCKOTO JAaHBYHO 3aKOHOJATEJICTBO — 3aKOHA 3a KOPIOPATUBHOTO IMOJOXOTHO OOJarase.
Homunannara panbuyna craBka 3a 2013 e 10% (2012: 10%).PpkOBOACTBOTO MEPHOIUYHO
HpCOHCHﬂBa IIO3UIIUUTE CH, OTpaSCHI/I B JAHBYHHUTC z[eKnapauI/m, II0 OTHOIICHUC Ha
00CTOSTENICTBA, B KOUTO MPUIIOKMMAaTa JaHbUYHA HOPMAaTUBHA ypenba € 00eKT Ha MHTepIpeTanus
U OoTUHUTAa HpOBI/I3I/II/I, KBICTO € HCO6XOI[I/IMO, 3a CYMI/ITe, KOUTO CC€ OYaKBa ada 6T)JIaT ABIHKUMHA
KaTO JaHBIIN.

OTcpoueH IaHBK ce HaYUCIIsABA 0 0AJAaHCOBUS METOJ 32 BCHYKH BPEMEHHH PA3JIMKH, SBSBAIIH
ce MEXIy JaHbUHATa OCHOBA HAa aKTHBHTE W MACHBHUTE W OTYETHATA UM CTOMHOCT B OTYeTa 3a
(GUHAHCOBOTO CBhCTOsSIHUME. AKO o0ade, JaHBUHUTE BpPEMEHHH pA3JIMKH BB3HUKBAT OT
IbPBOHAYAIIHOTO TIPM3HABaHE HA AaKTUB WJIM TIACHB, TNPH KOETO HE € 3acerHara HUTO
CYETOBOJIHATA, HUTO JaHBYHATA Ieuanda (3aryda) mo BpeMe Ha TpaH3aKIUsITa, TO Ta3u pa3jiuka
He ce ocueToBojsABa. lIpu m3uucCisiBaHE Ha OTCPOUYEHUTE JAHBLU CE M3I0JI3BAT JAHBYHHUTE
CTaBKM (M HOpPMAaTHBHa ypenda), AecTBalu KbM Kpash Ha BCEKHM OTYETEH IEpUOJ, KOUTO Ce
OTHACAT 3a IIEPUOIUTE HA OYAKBAHOTO OOPATHO MPOSIBICHHUE HA JaHbYHUTE BPEMEHHU Pa3IUKH.

OTchqu JaHBYCH aKTHB C€ IIpU3HAaBa CaMO B CJ'Iy‘-IElfI, g€ € BCPOATHO HAJIUYUCTO Ha
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JOCTaThUYHU 1O pa3Mmep Obaemu objaraeMu medanOu, cpelly KOMTO Te3M aKTMBM Ja MoraT Ja
ObJaT U3MO0JI3BAHU.

2.16 /loxoau Ha HaeTH JIULA

IlnanoBe ¢ nepUHUPAHU BHOCKH

[Inan ¢ nedvHMpaHu BHOCKH € IJIaH 3a JOXOJHM CJIeN HalmyckaHe, cropen kouTo ['pymara mamia
BHOCKHM Ha JIPYro JIIIE U HAMA HUKAKBU MPABHU WM KOHCTPYKTHBHU 3aIbJDKCHHS Ja IJamia
JTOTBJIHATEIIHUA CyMU ciiel ToBa. OcUrypsiBaHETO Ha MEHCUHU TI0 TUTAHOBE 3a Ie(pUHUPAHN BHOCKU
€ 3aJbJDKeHHE Ha ObJirapckara abpkaBa. Pasxoaurte nmo anraxkuMmeHnta Ha ['pymnara na npeBexaa
BHOCKH T10 TJIAHOBETE 3a Ie(PUHUpPAHN BHOCKH, CE€ MPU3HABAT TEKYIIO B MEeYaJION U 3aryou.

InanoBe ¢ ne¢uHNPAHU T0XOTH

[Iman ¢ pedwHUpaHu MOXOAM € TUIAH 3a JOXOOM CIeJ HAIyCKaHe, pasziideH OT IUIaH C
neunupann BHOCKH. HeTtHOTO 3ambmkenue Ha ['pynara 3a ruraHoBe ¢ AeUHUpPAHU JTOXOAU Ce
M3YHCIsBA KaTO Ce TPOTHO3WMpa cymMaTa Ha OBACUINTE IOXOIH, KOUTO CIY)XHTEIUTE ca
npuaOo0MIIM B 3aMsiHa Ha CBOWTE YCIYI'H B TEKYIIUS W MPEIXOJHU TEPHOJH; M TO3M JOXOH Ce
JMCKOHTHPA, 32 JIa CE ONPEETN HeroBaTa HaCTOSIIIa CTOMHOCT.

I'pynara mMa 3aabDKEHHE 32 M3IUIAIAHE Ha JOXOJ NPU HAIyCKaHE HA TE3W CBOM CITYKHUTEIH,
KOWTO C€ TEHCHOHUpPAT B CHOTBETCTBHUE C M3MCKBaHWATa Ha wi. 222, an. (3) or Komekca Ha
Tpyna (KT). Cro0pa3no te3u paznopenou Ha KT, npu npekparsiBaHe Ha TpyAOBHs JOTOBOP Ha
CITY>KUTEJI IPU0OMIT TTPaBO Ha MEHCHsA, paboTOoIaTe ST My U3IIIala 00e3eTeHUE B pa3Mep Ha
IBE MeCe4YHH OpyTHH paboTHHM 3amatu. B ciydail, 4e CIyXuTenar € paboTH MPHU CHIIHS
pabotonaren npe3 nocnenHute 10 TOOUHE OT TPYAOBUS My CTaX — MMa MPaBO Ha 00E3IIETEHUE B
pa3Mep Ha HIECT MeceuHH OpyTHU paboTHHU 3amiatu. KbMm matata Ha oTdera 3a (PMHAHCOBOTO
CBCTOSIHME PBHKOBOJICTBOTO OLICHSBA NMPUOJIM3UTEIHUS pa3Mep Ha MOTCHIMAIHUTE Pa3Xxoad 3a
BCHYKH CIY)KHTEIH, Ype3 H3MOJI3BAHETO HAa METOJa Ha NPOTHO3HHUTE KPEIWTHU EIUHUIIM.
[lpenBun ¢dakra, dYe ™pPeoOCTAaBIHETO HA TYPUCTHUECKH YCIYIH € Ce30HHAa JEeHHOCT,
HE3HAYMTEIICH € OpOsIT Ha MepCOHala ¢ HEMPEKbCHAT TPYAOB CTaX Mexay S u 10 roaunmu.
Jloxoau mpu npeKpaTsiBaHe

Jloxoam Tpu TpeKpaTsBaHe ce NMpU3HABaT KaTo pa3Xxol, korato ['pymara ce e aHrakupania siCHO,
0e3 peasHa BB3MOXKHOCT 3a OTKa3, ¢ O(puIUaICH MOAPOOEH IJIaH, ¢ KOWTO WIM Ja MpeKpaTu
paOOTHM OTHOIICHWS TpPEAd HOpPMalHAaTa JaTa Ha [EHCHOHUpPaHe, WM Ja TPEAOCTaBH
o0e3mIeTeHus] U MPeKpaTsIBaHe, B Pe3yJTaT Ha MPEUIOKEHUE, HAIIPaBeHO 3a HachpuaBaHE Ha
TOOpOBOJIHOTO HamyckaHe. Jloxoau mpu mpekparsiBaHe 3a T0OpPOBOIHO HAIyCKaHE ca MPU3HATH
KaTo pasxon, ako ['pymara e ortmpaBwia O(GHIMATHO TPEIIOKEHHE 3a JOOPOBOIHO
MpeKpaTsBaHe U € BEPOSATHO, 4e odeprara mie Obae mpueTa, a OposT Ha IPUETHTE MOXKE J1a ce
OIIEHU HaJIeXKIHO. AKO 00e3IeTeHns ce AbJKAT 3a ToBede oT 12 mecena ciea Kpast Ha OTYETHUS
MIEPUOJI, T€ C€ AUCKOHTHPAT JI0 TSAXHATA HACTOSIIA CTOWHOCT.

KpaTtkocpounu 10X014 HAa HaeTH JUIA

3aabIDKeHUS 32 KPATKOCPOYHUTE JTIOXOIM HAa HACTH JIMIA CE OLEHSIBAT HA HEAMCKOHTHpaHa 0a3a
M ca OTYETEHW KaTO pa3Xxo]] KOTaTo CBBP3aHUTE C TAX YCIYr'H ce mperocrtaBsT. [lacuB ce
MPHU3HABA 32 CyMaTa KOSITO Ce O4akBa Ja ObJe M3IIIaTeHa IO KPaTKOCPOYeH OOHYC B IMApH WIIH
IUTAHOBE 3a paslpenelieHue Ha medanbara, ako [pymata MMa TpaBHO WIH KOHCTPYKTHBHO
3ab/DKCHHE J1a 3aIUlaTH Ta3W CyMa Karo pe3ylraT OT MHHAIM YCIYTH, TPEAOCTaBeHH OT



AJIBEHA AJ

MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

CIIYXXUTCII, U 3aABJDKCHHUETO MOXKE Ja C€ OLICHH HAACKIHO. prHaTa IIprU3HaBa KaTo 3abJIHKCHUC
HCOAWCKOHTHUpaHaTa CyMa Ha OLOCHCHUTC pPasxXxoau IO INUIATCH TOJUIICH OTITYCK, OYaKBAHH Ja
6’B)IaT 3aIlJIaTCHU HaA CIIY>XKUTCIIMTC B 3aMsHA HA TpyAda UM 3a USMHUHAJIUA OTUCTCH IICPHUOI.

2.17 IlpoBu3uu

HpOBI/I3I/II/I 3a IpaBHHU HCKOBC CC€ IIpHU3HABAT KOTI'aTO prHaTa HMa CCramHo IIPaBHO MU
KOHCTPYKTUBHO 3aJBbJDKCHHUEC KAaTO PE3yjITaT OT MHUHAJIA C"I)6I/ITI/I$[; IMO-BC€POATHO € Ja Bb3HUKHAT
(OTKOJIKOTO Ja HE BT)SHI/IKHaT) HU3XOOAIIW MapuiHU IMMOTOHHM 3a IOTraCsABaHC Ha 3aAbJDKCHUCTO U
KOTaTo MOe HaJIeIHO Ja CE OIpEeNeNId cyMaTa Ha caMOTO 3aabbkeHue. [IpoBusnu 3a Obaemm
3aryou OT IEHOCTTA HE Ce MPHU3HAaBaT.

[IpoBu3uuTe ce omeHsBaT Ha Oa3a HaW-AoOpaTa MPUOIM3UTENTHA MPEIEHKa Ha PHKOBOACTBOTO
KBbM JIaTaTa Ha OT4YeTa 32 (PUHAHCOBOTO CHCTOSIHUE 32 Pa3XOJIUTE, HEOOXOJAMMHU 33 YPEeKIAHETO
Ha ChOTBETHOTO 33IbJKCHHUE.

Koraro uma HIKOJIKO 1'[0)106HI/I 3aABJDKCHHUA, BEPOATHOCTTA Ja BB3HUKHAT HU3XOAAIIU IMapUYHU
MOTOITN 32 TAXHOTO MOTACsABaHE Ce OLEHSIBA KAaTO CE B3eMa MPEABU/I SIS KIac OT 3aIbJDKEHHS.
HpOBI/I3I/I5[ CC IIpU3HaBa IOPH KU B CIYUYUTC, B KOHUTO BCPOATHOCTTA Ja BB3HUKHC H3XOJAI]
Mapyu9eH MOTOK 3a Ja/IeHO 3aIbJDKCHHE B Kilaca € MajIka.

2.18 Ilpu3HaBaHe HA IPUXOAHUTE

[IpuxoauTte BKIIOYBAT ClIpaBeIMBaTa IIeHa HA MPOAAJCHUTE CTOKU M YCIYTH, HETHO OT JaHbLU
BbpXy J00aBeHaTa CTOMHOCT U MPEJOCTaBeHU OTCTHIKU. [Ipruxoau ce mpu3HaBar Kato ciespa:

(a) [Iponax6a Ha cTOKM — IpoJiaxk0a Ha eaApo

[Tpuxoaure oT MpoaaxOn Ha CTOKU Ce TPU3HABaT, Koraro [ pymata e JocTaBuia Ha KIUEHTA, a
KJIMECHTA € TIPUEIT CTOKHUTE, M ChIIECTBYBA U3BECTHA CUTYPHOCT, Y€ B3EMaHETO OT MpoJakoara mie
Ob1e crOpaHo.

(6) [Ipogax0a Ha cTOKHM — TPOAAKON HA JPEeOHO
[Tpuxoaute OT MpoaaxOM HA CTOKM Ce MPU3HABAT Koraro [ 'pymara mpojaBa cTokaTa Ha KIIMEHTA.
[IponaxoOuTe Ha 1peOHO ce U3BBPIIBAT B OPOl UM Upe3 KPEAUTHU/IEOUTHU KapTH.

(B) Ilpogaxx6u Ha ycimyru

[IpuxoauTte OT MpelOCTaBEHH YCIYTU C€ IPU3HABAT B OTYETHUS NEPUOJ, B KOMTO ca U3BBPIICHH,
Ha 0a3aTa Ha CTENEHTa Ha U3IBJIHEHUE, ONpEJe/IeHa KaTo MIPOLEHT Ha U3BBPIICHUTE YCIyTH J10
MOMEHTa OT BCUYKHU YCIYI'H, KOUTO TpsiOBa fa ObAAT Mpe1oCTaBeHH .

(r) [Ipuxonu OT TUXBU

[IpuxoauTte OT JNMXBU C€ pa3cpouBaT, KaTo ce M3I0JI3Ba MeTo/a Ha edekTuBHara juxasa. [lpu
oOe3leHKa Ha B3emaHe, ['pynata HamansgBa OanaHcoBaTa My CTOMHOCT 10 BB3CTaHOBHUMATa My
CTOMHOCT, KOSITO MPEJCTABJIsIBAa OYAKBAHUTE ObJEHIM MapuyHU MOTOLH, JUCKOHTHpPAHU Ha 0a3a
Ha I'bpBOHaYaJIHaTa €()EeKTUBEH JINXBA.

[IpuxoauTte OoT NUXBU MO 0OE3LEHEHUTE 3a€MU CE MPU3HABAT WM IPU CbOMpaHe Ha AbJKUMUTE
JIMXBU, UM Ha 0azara Ha NpU3HABaHE Ha CBbP3AHUTE YCIOBHU rapaHIIUH.
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(n) Ilpuxonu OT TUBUJIEHTH
[Tpuxo OT AMBUJEHTHU CE MPU3HABA KOTraTO € YCTAHOBEHO MPABOTO J1a CE MOJIy4YH ILIAIAHETO.

2.19 JIn3uHroBM 10rOBOPH
OmnepatuBen nu3uHT — ['pynara e Haemoaaren

JIu3uHTOBUTE TOTOBOPH, MTPU KOUTO 3HAYMTEIIHATA YaCT OT PUCKOBETE W M3TOJIUTE CE€ TIOeMaT OT
HaeMoJiaTensl, ce Kiacu(UIMpaT KaTo ONepaTWBEH JU3MHT. llmamanusita 1Mo OnepaTUBHUTE
JU3UHTH (HETHO OT OTCTBIKHTE OT CTpaHa Ha HAEMOJATENsl) Ce MPU3HABAT KAaTO MPHUXOJ B
OTYEeTa 3a BCEOOXBATHUS JOXOJ HA PaBHHU YaCTH 3a NIEPHO/Ia HA TU3UHTOBUS JOTOBOP.

@®uHaHCOB JIM3UHT — ['pynaTa e JIM3UHronoIy4ares

JIu3uHr Ha UMOTH, MalIMHU ¥ 000pYy/ABaHe, pU KOWTO ['pynaTa peaaHo HOCH BCUUKHM PUCKOBE U
o0yary, Mpou3TUYaIld OT NMPaBOTO Ha COOCTBEHOCT, c€ KJIacHU(pHIMpa KaTo (PUHAHCOB JIU3UHT.
[Ipu 3anouBaHero uM, (PUHAHCOBUTE JIM3UHIH C€ KallUTAIM3UpaT IO M[O-HUCKAaTa OT
CIpaBeJUIMBaTa IleHa Ha JU3UHICOBOTO OOOpYy/ABaHE M CerauiHaTa CTOMHOCT HA MUHUMAIHHUTE
JU3UHIOBU IUTAalllaHusA. BCAKO JTUM3MHrOBO IUIAIaHE ce Pa3Npenesiss MexAy 3aJbKEHHUETO U
(uHAHCOBUTE pPa3XOJH, Taka 4e JIM3UHIOBOTO 33JbJDKEHHE Jla HaMajsiBa C IMOCTOSIHEH TEMIL.
CpobTCTBAIIUTE 3abJDKEHUS 110 HaeMa, HaMaJeHU ¢ (PMHAHCOBMUTE pa3XOJld, C€ BKIIIOYBAT B
Ipyryd OBITOCPOUYHHU 3aabiDKeHus. YacTra Ha nuxBaTa BbB ()MHAHCOBAaTa lI€HA C€ OTYUTA B
oTueTa 3a BCeOOXBaTHUS JOXO/I, TaKa Y€ Mpe3 Nepruojia Ha JIU3UHIa HEMHUS pa3Mep, OTHECEH KbM
OCTaBaIllOTO JM3WHIOBO 3aJb/DKEHUE Jla JlaBa MOCTOSIHHA Beau4MHA. VMMoTuTte, MalmimHuTe U
obopyaBaneTo, mpuao0uTH Noa Gopmarta Ha (PMHAHCOB JIU3MHT CE aMOPTU3HUPAT 32 TO-KBCHUS OT
CPOKOBETE Ha I10JIE3€H KUBOT HA aKTUBA U CPOKA Ha JIM3UHTA.

2.20 JapeHust OT MPaBUTEICTBOTO

JlapeHusTa OT MPAaBUTEICTBOTO CE OTUYMTAT IO CIPABEUIMBA CTOMHOCT, KOTaTO UMa J0CTaThYHO
CUTYPHOCT, 4€ JapeHueTo 11e Objae noiaydyeHo u ['pymnara 1ie cnas3pa ChI'bTCTBAIIUTE I'O YCIOBUS.
[IpaBuTesncTBEHUTE JapeHUs CE€ pa3CpouBaT M CHUCTEMHO NPU3HABAT B OTYETA 3a BCEOOXBATHMUS
JOXOJ C LI CBIIOCTABSIHETO UM ChC CBOTBETHUTE Pa3X0OJd, 3a YHETO KOMIIEHCHUpaHE ca
npeaHazHayeHu. [IpaBHUTENCTBEHUTE AapeHns, BBPXY H0XOJa, CBBP3aHH CBbC IOKYyNKaTa Ha
MMOTH, MAaIlMHU W CBOPBKEHHs C€ BKIKOYBAT KbM HETEKYIIM AaKTHUBU KaTO pPAa3CPOYCHHU
(¢uHaHCUpaHUsA OT MPABUTEJICTBOTO M CE€ MPHU3HABAT KATO IPHUXOJ B OTYETa 3a BCEOOXBATHHUSA
J0X0J1 Ha 0a3a JIMHEEeH METO/l 32 CPOKa Ha OYaKBAHUS MOJIE3€H KUBOT HA CbOTBETHUTE AKTHBH.

2.21 Pa3npenesieHue Ha TUBUICHTH

PaSHpCI[CJ'ICHI/IeTO Ha OMBUJACHTH Ha AKIIMOHCPUTC Ha prnaTa CC IIpHM3HaBa KaTo 3aJdbJIDKCHUC
BbB ()MHAHCOBUTE OTUETHU B TIEPHUOJIA, B KOMTO € 0JI00PEHO.

Ynpasienue Ha GUHAHCOBUS PUCK

3.1 ®akropu HA (PUHAHCOBUSA PUCK
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OcnbiiecTBsaBaiiku AeiiHOCTTa cH, ['pymara € M3I0keHa Ha MHOTO0Opa3HuW (MHAHCOBH PHUCKOBE:
nazapeH pUCK (BKJIIOYBAILl BaJlyT€H PHUCK, PUCK OT MpOMSHA B CIpaBeaIMBaTa CTOWHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH IOJ BIUSHUE HA NA3apHUTE JIMXBEHU HUBA U LIEHOBU PUCK), KPEAUTEH
PHUCK, TUKBUJIEH PUCK U PUCK OT MPOMSIHA HA ObJEIINTE MAPUYHH MOTOLHU B PE3YITAT HA IPOMSIHA B
nazapHuTe JuxBeHH HuBa. llporpamara Ha ['pynmata 3a LSJIOCTHO YHOpaBl€HHE Ha pUCKA €
ChCPEJOTOUYEHA BBPXY HENPEABUAMMOCTTa Ha (PMHAHCOBHUTE Ia3apyd W HMMa 3a LeJ Ja HaMalu
€BEHTYaJIHUTE HeOIaronpusTHU epekTu BbpXy (uHAHCOBUS pe3yiTar Ha ['pynara.

(a) [lazapen puck

(i) Banymen puck

I'pynara pabotu B bearapus u, Toil kKaTo OBArapcKusT j€B € eeKTUBHO (PUKCUPAH KbM €BPOTO, TO
€ HU3JI0)KEHO Ha BaJlyTe€H pPUCK, MPOU3THYAIl OT MOJIyYEHU 3a€MU U MOKYNKU WIH TNPOAaxOH,
JEHOMMHHUPAHU BBB BaJyTH, Pa3IMuYHU OT JieBa U €Bpo. BamyTHuTe puckoBe ca HaOIIOAaBaHU
BHHUMATEJHO, C L[€J1 OCUTYPSIBAHETO Ha €()eKTUBHO YIPaBJICHHUE HA PHUCKA.

(ii) l]enosu puck

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

JIpy’KeCTBOTO,MHBECTHPAJIO B M3rpakJaHe HA MMOTH C I Mpojak0a € W3JI0KEHO Ha IICHOBU
PHICK, POU3BOJICH OT TIOHMKEHA MTOKYNAaTeIHa CIOCOOHOCT M TOJISIMO TpeJIaraHe.

(iii) Jluxeen puck

Twit karo ['pymata He TpHUTEkaBa 3HAYUTETHO KOJIMYECTBO JIMXBOHOCHU AKTHBH, JOXOABT H
OTICPATUBHUTE IMAPUYHHM TIOTOIM HE Ca 3acerHaTH B 3HAYMTEIHA CTEIEH OT IPOMCHHTE Ha
Ma3apHUTE JINXBECHU HHUBA.

JluxBenust puck 3a ['pynara Bb3HMKBA OT MOJYYEHUTE ABJITOCPOUHHU 3a€MH. 3a€MUTE C IIaBalU
JUXBEHM IMPOIEHTH H3iaraT ['pymara Ha JIMXBEH PUCK, CBBp3aH C W3MEHEHHE Ha ObAeluTe
MapUYHUTE MOTOLHU. 3aeMUTE C PUKCUPAHU JUXBEHU MPOLIEHTU u3jarar ['pynarta Ha JUXBEH PHUCK,
CBBp3aH C KoJieOaHusl pu ObJEIIO0 ONPEEIISIHE Ha CIIPABEAINBU CTOMHOCTH.

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

JIpy’kecTBOTO aHaIU3Mpa JIMXBEHATa CH PUCKOBA E€KCIIO3MIMS Ha AMHaMu4Ha Oa3a. Pasrienanu ca
pa3IMYHU CLEHApUU, B3UMallku B MpeaBuj pepUHAHCUpAHE, MOJHOBSIBAHE HA ChHLICCTBYBALIU
MO3ULIMY, aJITEPHATUBHO (UHAHCHpaHE U XepkupaHe. basupaiiku ce Ha Te3u cueHapuu, ['pynara
M3YHUCIISIBA BISIHUETO HA OIpe/ielieHa MPOMsHA B HUBOTO Ha JIMXBEHUs IPOLIEHT BbPXY Neyanbara u
3arybara. 3a BCEKU CLIEHapui, elHa U ChIlla IPOMSHA B JIMXBEHUS MPOLEHT C€ M3MOJ3Ba 32 BCUUKHU
BanyTd. CleHapuuTe ce MpaBsAT caMO 3a MAacUBH, KOUTO NPEACTaBAT OCHOBHUTE JIMXBOHOCHH
MO3ULIUH.

(6) Kpeoumen puck

KpeautHuar puck mnpousnusza OT Mapd M MapUYHU EKBUBAJIECHTH, JIE€PUBATHUBHU (PUHAHCOBU
MHCTPYMEHTH U JIENO3UTH B OAHKH U Jpyru (PMHAHCOBU MHCTUTYLIMH, ChIIO KAKTO U OT KPEAUTHU
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€KCIO3ULIMK Ha ThProOBIM HA €Ip0 U JAPeOHO, BKIIOUUTEIHO HEU3IIATEHU B3E€MAaHUS U JOTOBOPEHU
CTOIIAHCKH omepanuu. 3a 0aHKu U Apyrd (UHAHCOBU MHCTHUTYLIMH, CE€ NMPUEMAT CaMO HE3aBHUCHMO
OLICHEHH JIMI]A C BUCOK KPEIUTEH PEHTHHT .

I'pynara uma pazpaboTeHa 1 BHEApPEHA MOJUTHKA, KOSITO TapaHTHUpa, Y€ MPOoJAaXKOUTe Ha MPOTYKIIHS
U YCIYrd Ha €Ipo C€ M3BBPILIBAT HAa KIMEHTU € MoAxonsdua KpeautHa ucropud. [Ipomaxbu Ha
KJIMEHTH Ha JIpeOHO ce U3BBPILIBAT B OPON MM Upe3 KPeAUTHU/IEOUTHU KapTH.

I'pynmara mpegocraBs 3aeMM OCHOBHO Ha CBBpP3aHM JIMIA, KAaTO C€ M3UCKBAT U CHOTBETHUTE
oOe3meueHuss — 3alKUCH Ha 3alOBe] W/WIM MIIOTEKM Ha HEIBWKMMU HMOTH B 3aBUCUMOCT OT
B3aMMOOTHOLIEHUATa Ha ['pymara ¢ nunara. B I'pymara HsAMa 3HauWTenHa KOHLEHTpauus Ha
KpeAUTEH pUCK. PBHKOBOACTBOTO HE oOuakBa 3aryOM, B CJIEACTBUE Ha HEU3IIbJIHEHHE Ha
3aIbJDKEHUSATa HAa CBOUTE KOHTpareHTH. I'pymara mma u3rpajeHa NOJIMTHKA, KOSTO OrpaHUYaBa
pa3Mepa Ha KpeIuTHaTa €KCIO3MLMS KbM OTAeIHa (UHAHCOBAa HMHCTUTYLHsS. MakcumaliHaTa
€KCIIO3ULIMS Ha KPEAUTEH PUCK € OanaHcoBaTa CTOMHOCT HAa (PMHAHCOBUTE AKTHBH.

(8) Jluxeuden puck

HpCI[Ha3J'II/IBOTO YIIpaBJICHUEC Ha JIMKBUIAHHA PUCK npearojara nmogabpKaHe Ha A0CTAaTbYHO
KOJIMYCCTBO IIapU4YHU CpCACTBA U JIMKBHAHM [IOCHHW KHHU)KA, KAaKTO MW BB3MOXKHOCTH 3a
JOIIBJIHUTCIIHO (bHHaHCI/IpaHC C KpCIuTW W 3a 3aKpUBAHC Ha IIa3apHU IIO3UIUU. Hopann
AVMHaAMHU4YHaTa IMprupoJa Ha OCHOBHUTC TUIIOBC 6H3H€C, duHaHCOBUSA OTACII Ha prHaTa nMa 3a 1ej1
Ja IIOCTUTHE TI'BBKAaBOCT BGHB q)HHaHCI/IpaHeTO, KaTO mnoaabpKa JO0CTAaTbYHO HEU3IOJI3BAHU
paspCii€H KPEAUTHU JIMHUU.

3.2 YupagiieHHe HA KANIUTAJTOBUS PUCK

Lenure Ha I'pynara nmpu ymnpaBieHHe Ha KanmuTajla ca Ja 3alluTIT cnocoOHocTTa Ha I'pynara na
MPOABIKU KaToO ACHCTBAIO MPEANPHUSATHE C IIeJ Ja OCHUTYPU BB3BPBIINACMOCT 3a aKIHOHEPHUTE U
MOJIbpKaHe Ha ONTHMaJHA KalluTaJloBa CTPYKTYpa, 3a Jla Ce HaMaJly IieHaTa Ha Kanurasia.

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

B crhotBeTcTBHE C oOcCTaHanWTe B HMHAYCTpUsTa, ['pymnara KOHTpoJupa KamuTajia Ha Oa3a Ha
KOCPUITMEHT Ha 3aTHXKHIOCT. T031 KOSDIUEHT ce M3YUCIsIBA KAaTO HETHUS IBJIT CE pa3/eiu Ha
obmust kanutan. HeTHust mbar ce w34yucisiBa KaTo OT oOmuTe 3aeMu (BKIIIOYBAIIM ,,TEKYIIH U
HETEKYIIIN 3aeMH’’, KAKTO Ca MOKa3aH! B CYCTOBOJIHMS OallaHC) ce MpUCHaAHAT MapUTE U MAPUIHUTE
exkBuBajieHTH. OOIIMAT KamuTal Ce U3YHUCIISABA KAaTo ,,COOCTBEHMS KalMTAJI, KAKTO € IIOKa3aH B
CYETOBOJIHMS OallaHC, ce ChOepe ¢ HeTHUS JIBIIT.

Husara ua 3amnbxusuioct kpM 30 roau 2013 1. 1 2012 1. ca kakTo ciensa:

30.06.2013 31.12.2012
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O6mmo 3aemu (ITpun. 19) 80,905 83,196
Hamanenu c: mapu u mapuyunu eksuBaiientu (I[lpumn. 14) (7,641) (3,545)
Herten apir 73,261 79,651
OO01I0 COOCTBEH KaImuTall 332,161 347,285
O60mo xanuTam 405,425 426,936
KoedunueHTt Ha 3a1BKHAIOCT 18% 19%

3.3 Onpenesisine HA cIPaBeAJIMBHUTE CTOMHOCTH

CrpaBeanuBara CTOMHOCT Hall-00IIO Mpe/cTaBisiBa cCymMaTa, 3a KOSITO €UH aKTHB MOXe Ja Oble
pasMEHEH WM €IHO 3abJDKEHUE Ja ObJe U3ILIaTeHO IIPU HOPMAJIHU YCIOBHS Ha CAEIKaTa MEXKIY
HE3aBHCHMH, JKelaelld U UHPOPMUPAHU KOHTPAreHTH.

CrpaBeanuBara CTOMHOCT Ha ()MHAHCOBUTE WHCTPYMEHTH, KOUTO HE C€ ThPryBaT HAa aKTHUBHU
Mazapy ce onpezesis Ype3 OICHBYHN METOH, KOUTO ce 0a3upar Ha pa3IMdyHU OIECHBYHUA TEXHUKU
W TPEIIOJIOKEHUS Ha PHKOBOJCTBOTO, HAIIPABCHHW HA 0a3a Ma3apHHUTE YCIOBHUS KbM JaTaTa Ha
OataHca.

Konmenmmsara 3a cmnpaBeyiiBaTa CTOMHOCT TpeAnojara pealu3upaHe Ha (UHAHCOBH
MHCTPYMEHTH upe3 npojaxkba. B mnosedero ciywan, obade, 0coOEHO IO OTHOILIEHHE Ha
TBPTOBCKUTEC B3€MaHHA MW 3aABbJDKCHHUA, KPCAUTUTC W ACHO3UTHUTC, APYKCCTBOTO OYaKBa Jda
peanu3upa Te3u (PUHAHCOBHM aKTHBH M Ype3 TAXHOTO ISTIOCTHO OOpaTHO HM3IUIAINIAHE WIIH PECIL.
roracsiBaHe BB BPEMETO. 3aTOBa T€ CE MPEJICTABIT 0 TSAXHATA aMOPTH3UpyeMa CTOHHOCT.

C’BIHO Taka rojisiMara 4act OT (i)I/IHaHCOBI/ITe AKTUBHU U MMAaCHMBU Ca UM KPATKOCPOYHHU II0 CBOsATA
CBIIHOCT (THPrOBCKU B3€MaHUs U 3abJDKEHUS, KPATKOCPOUYHH 3a€MHU), UJIU Ca OTPA3EHU B OTUETA
3a (UHAHCOBOTO CBCTOSIHME 110 Ta3apHa CTOMHOCT (IPENOCTaBeHH OaHKOBU JIETIO3UTH,
HMHBCECTHUIIMU B IICHHU KHI/I)Ka) " IopaJau TOBa TdAXHATa CIIpaBCInMBa CTOMHOCT € HpI/I6J'H/I3I/ITCJ'IHO
paBHa Ha OajlaHcoBaTa UM CTOMHOCT. M3KitoueHre OT TOBA MPaBUJIO ¢4 MHBECTULIMUTE B AbLIEPHU
Y aCOLMUPAHU (M 32 YacCT OT MHBECTULIMMUTE B APYI'H APYKECTBA C MAILIMHCTBEHO Y4acTHE), KOUTO
ca IIpeJICTaBeHH 110 IieHa Ha puaoOrBaHe (ce0ecTOHHOCT).

JIOKOJIKOTO BCE OlIE HE ChILECTBYBA JOCTATHYHO MA3apeH OIUT, CTAOMJIIHOCT M JHMKBUIHOCT 3a
MOKYNKM M NpoAakOM Ha HSAKOM (MHAHCOBU AKTUBM M IACHBH, 3a TAX HsIMa JOCTAaThYHO U
HAJEeKIHU KOTUPOBKU Ha Ma3apHU II€HH, KOETO € JOMBJIHUTEIHO YCI0KHEHO Ha HACTOSIIHUS eTall
OT HacThIIBallaTa (PMHAHCOBA KpU3a B CTpaHara.

PvkoBoacTBOTO Ha I'pymara cuuta, 4ye NMpu ChILECTBYBAILUTE OOCTOSTEICTBA MPEACTABEHUTE B
OanaHca OLIEHKM Ha (DMHAHCOBUTE aKTUBHM U MACUBU Ca Bb3MOXKHO Hall-HaJeKIHU, aJCKBAaTHU U
JIOCTOBEPHHU 3a LeNNUTE Ha (PMHAHCOBATa OTYETHOCT.
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3.4 Edext Ha Me:xxgyHapoaHaTa (HMHAHCOBAa KpHu3a BbPXY (HUHAHCOBOTO ChCTOSIHME Ha
I'pynara

CeeroBHarta (hrHacoBa Kpu3a OKa3Ba BIUSHUE BbPXYy MKOHOMHUKaTa Ha bbirapus, koeto oT cBOs
cTpaHa pedieKTHpa BbPXY BCUUYKU OoTpaciau. ToBa OM MOTJIO Aa JOBEE A0 Pa3Iu4YHU KPU3UCHU
MoMeHTH u B ['pymara. [loHmkaBaHe Ha IJIATEKHOCHOCOOHOCTTa M CHECTSBAaHUATA Ha
HACeJICHHETO B CTpaHaTa OW JIOBEJO JI0 IMOHW)XKAaBaHE HA TBHPCEHETO Ha YCIYyruTe, KOUTO ca
MpeAMET Ha ACMHOCTTa Ha rpymna AjOeHa.

OtueTHaTa rojJvMHa ce pa3BUBa B YCJIOBHSTa Ha CBETOBHAa (pMHAHCOBAa Kpu3a. TypHCTUYECKUAT
oTpachsl B bwiarapus e 3acerHar ot Hes,, HaO/l0/laBa ce MPOMsIHA B HarjacuTe Ha KJIMEHTUTE U
M30CTpsiHE Ha KOHKYPEHLIUATa B OpaHIa.

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

[Ipubnu3uTeTHUTE OLICHKM W TPEIeHKH ca Oa3upaHW HA HATPyNaH ONMHUT U JPYrH (akTopu,
BKJIFOYMTEIIHO OYaKBaHUS 332 OBJEHIN CHOUTHS MPU HAIMYHUTE OOCTOsITENCTBA. JloCTOBEpHOCTTA
Ha MPUOJIM3UTEITHUTE OIIEHKH U MPELICHKHU Ce TPEePas3TIIekKaa PeIOBHO.

4.1 3naunmu l'lpl/lﬁJII/II}I/ITeJIHH CYE€TOBOAHHU OUHCHKHU U MMPEANOJIOKEHUSA

I'pymara wu3BbpiiBa NPUOIM3UTENIHM OIEHKM M OINOBECTSIBA IMPEANOJOKEHUS 3a KIIOUYOBU
W3TOYHUIM HAa HECUTYPHOCT OTHOCHO OBJELIETO M HAa MPUOJU3UTEIHUTE OLEHKU KbM Kpas Ha
OTYETHHS MEPHUOJ, 3a LEIUTE Ha CYETOBOJHOTO OTYMTAHE U OINOBECTSABAHE, KOMUTO MOTraT Ja ce
pasnuyaBar OT (PaKTUUYECKUTE pe3ysTaTH. 3HAYUMUTE CUETOBOJHHU NPHUOIM3UTEIHU OLIEHKH, HpU
KOUTO MMa 3HAUYMUTEJIEH PUCK OT IOCJe/Balla ChLUIECTBEHA KOPEKIUs Ha 0ajJaHCOBUTE CTOMHOCTHU
Ha aKTHBUTE U [TACUBUTE, Ca JUCKYTUPAHU I10-A0JIY:

(a) Ilonesen scusom na HemeKywume aKkmueu

PvkoBoacTBOTO Ha I'pynara ompenens o4yakBaHUS MOJIE3E€H KMBOT U Pa3XoJd 3a aMOpPTH3alLuH,
CBBbP3aHU C NMPUTESKABAHUTE IBJITOTPAWHU aKkTUBU. Ta3zu nmpuOIM3UTENHA OLEHKAa ce 0asupa Ha
MPO’KEKIMS Ha KU3HEHMs IIUKBJI Ha akTUBHUTE. T MOXeE J1a ce MPOMEHHU B 3HAUMTEIHA CTEIEH B
pe3yaTaT Ha MPOMEHU Ha IazapHaTa cpeia. PhKOBOJICTBO 11I€ yBEIWYH pa3xo/ia 3a aMOpTHU3alUsiTa,
KBJIETO TOJIE3HUS >KMBOT € IMO-MaIbK OT NPEIBAPUTEIHO ONPENCNICHUS, WU 1€ W3MHILE WU
00€31IeHH TEXHOJOTHYHO OCTApeNIM WM HECTPATErM4eCKH aKTHUBU, KOUTO ca OWJIM M30CTaBEHU
WM MPOAAICHU/TUKBUUPAHU.

(6) lanvyu 6vpxy 0oxooa

I'pymata e nmaHbueH cyOekT, IMomNajaml I10J]] FOPUCAMKIMATA Ha JaHbYHATA ATMUHUCTPAIIUS.
3HaYMWTeIHA TIPEleHKa € HeoOxoammo aa ObJe HampaBeHa 3a OMNPEACNITHETO Ha JaHbYHATa
npou3ns. ChIIECTBYBAT MHOXECTBO OICpPAllMM M HW3YUCICHHS, 3a KOWTO OKOHYATEITHO
OTIpeJIeNICHUs JIaHbK € HEYTOYHCH B HOPMAJTHUS XOJ Ha JeiHocTTa. [pymmara nmpru3HaBa MacuBH 3a
OYaKBaHM JaHBUYHU 3abJDKCHHS Ha 0a3a Ha MpereHka Ha phKOBOJACTBOTO. Koraro okoHYaTemHUs
JaHBUYEH pe3yiTaT OT MOJOOHH CHOWTHS € Pa3iuveH OT IbPBOHAYAIHO OTYCTCHUTE CYMH, TE3U
Pa3MKHU 1€ UMAaT BIUSHUEC BBPXY KPaTKOCPOUYHUS JAHBK W MPOBU3UUTE 32 OTCPOYCHHU JAHBIU B
MeproJia Ha TaHBYHUTE PEBU3UU.

(8) Obe3yenku Ha 83eManus
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[Tpubnu3urenHara oueHKa 3a 3aryod OT CbMHUTEIIHU M HEChbOMpPAeMM B3€MAaHHUs CE€ MPAaBU KbM
JaTtaTa Ha BCEKH OTYET, HAa MHIUBUAyaldHa Oa3a. BiemaHusiTa, mpH KOUTO ca KOHCTaTUPaHU
TPYIHOCTH TIPH TAXHOTO CHOMpaHe, MOJISKAT Ha aHAIHM3 3a OTPECIIsTHE Ha YacTTa OT TAX, KOSTO
e peatHO chOMpaeMa, a oOcTaHaJaTa 4acT A0 HOMHHAIA Ha ChOTBETHOTO B3€MaHE ce NMPU3HABA B
oT4eTa 3a BCceoOXBaTHHUA A0xoia (B mevambata wiM 3arybara 3a rojggHarta) Kato 3aryda oT
oGesrenka. [Ipu n3BbpmBane Ha 0OE3IEHKN HAa B3EMaHUATA PHKOBOJICTBOTO Ha [ pymaTa oneHsBa
pasMepa M TepHoJia HAa OYaKBaHWUTE OBACUIM MApUYHU MOTOLM CBHP3aHH C B3EMaHUATA BH3
OCHOBA Ha CBOSI OMUT 3a CXOJHHM TI0 XapaKTep B3€MaHMs, KaTO B3eMa I0]] BHUMAHHUE M TCKYIIUTE
00CTOATENICTBA 32 B3EMAHUATA, TPETJICKIaHH 32 00E3I[EHKa, KAaKTO W IMPABHUTE ChBETH HA CBOUTE
topuctu. [Ipu mpenenkara Ha chOMpPaeMOCTTa Ha B3€MaHUATA PHKOBOJCTBOTO NMPAaBH aHAIU3 Ha
IsU1aTa €KCIO3UIMS OT BCEKHM KOHTPAreHT C OIJIe]] YCTAHOBSBAHE Ha peaHaTa BH3MOXKHOCT 3a
CBHOMpPAHETO UM, a HE CaMO Ha HUBO MPOCPOYCHHU MHINBUIYaTHN B3€MaHHS OT KOHTPAreHTa, BKII.
U BB3MOXXHOCTUTE 3a ChOMpaHE Ha JHMXBH 3a mpocpoumsta. [Ipm ycraHOBsiIBaHE Ha BHCOKA
HECUT'YPHOCT OTHOCHO ChOMpAeMOCTTa Ha J]aJIeHO B3eMaHe (rpyla B3eMaHMsI) ce NpaBuU MpeleHKa
KaKBa 4acT OT Hero (TsX) € obe3nedeHa (3aji0r, UMOTEKa, IOPBUUTEICTBA, OAHKOBA TapaHIus) U
[0 TO3W HAYMH € rapaHTHpaHa ChOMpaeMoCTTa UM (Upe3 OBJCII0 BB3MOXKHO peajn3upaHe Ha
00e3IevYeHneTo WIM IUTalllaHe OT MOpBhUMTEN). B3emaHuara WM 4acTta OT TAX, 32 KOWTO
PBKOBOJICTBOTO TPEIEHSBA, Y€ CHIECTBYBa MHOT'O BHCOKA HECHUTYPHOCT 33 CHOMPAHETO UM U HE
ca o0e3meyenu, ce ooesneussat Ha 100 %.

(2) Ilposuzuu
PekoBoacTBOoTO Ha I'pymara mpaBuM IpeleHKa 3a pa3Mepa Ha IPOBU3MHUTE 3a IMOTECHUHAIHU
3aIbJDKEHUS Bb3 OCHOBA Ha CBOSI OIUT 32 CXOJIHHU I10 XapaKTEepP YCIOBHU 3aIbJKCHHMS, KaTO B3€Ma
110/ BHUMaHKE U HaJIM4YHATa TeKylla HHPOopMalus 3a KOHKPETHUTE 3aIbJKEHHS, B TOBA YHUCJIO OT
IOpUIMYECKNATE ChbBETHULN Ha npeanpusatueTo. Kem 30 ronm 2013 r. nuncsar yciioBusi, KOUTO J1a
HajaraT HadMclsiBaHe Ha nIpoBu3uM B I'pymara.

(0) Cnpasednueu cmouHocmu Ha c2paou U UHBECMUYUOHHU UMOMU
CripaBeJTMBATE CTOWHOCTH HA CTPaayl W WHBECTUIIMOHHH WMOTH C€ OINPEACIAT OT HE3aBUCHUMU
npo(heCHOHAIHN OIICHUTENN Bh3 OCHOBA Ha IMa3apHUTE CTOWHOCTH.

4.2 3naunmMu NPEHECHKHU IIPH NpUWIaraie Ha CY4€TOBOJAHUTE MOJIUTUKH HA prnaTa

(a) Konyecuonnu oozcosopu

Kakro e onmoBecreno B Ilpunoxenne 29 rpynara € cTpaHa no KOHIIECHOHHHU JOTOBOPH, J1aBalld
My MpaBO Ja M3I0JI3Ba OIpENElIeHH pecypcH. PBKOBOACTBOTO Ha rpymara He OM MOIJO Ja
HalpaBW HAJEKTHA OIEHKA 3a OYAKBAHWTE OBJCIIM TUIAIAHUS Th KaTO T€ ca Bb3 OCHOBA Ha
MIPOMEHJIMBU, KOUTO € TPYTHO Ja C€ MPEIBHUIAT M HE ca B KOHTPOJIa HA Tpylara U Mopajad Ta3u
MpUYMHA KOHIIECUUTE HE ca OWJIM KanmWTAIM3UpaHU KaTO HEMaTEepHUAIHH aKTUBHU. BmecTo ToBa,
KOHLIECHOHHUTE TaKCU Ce€ MpU3HABaT B OTYETA 3a BCEOOXBATHHUA JOXOJ] 3a TOJUHATa, 32 KOSATO ce
OTHACHT.

HNudopmanus no cerMeHTH

OcHoBeH npeaMeT Ha AeWHOCT Ha ['pynara e mpejuiaraHe Ha 3aBbpIIEH TYPUCTUYECKU MPOIYKT Ha
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MEXAYHApOJHUS U BbTpelHus nazap. [lo KOHKpeTHO, ToBa ce u3pa3siBa B CIEIHUTE JEHHOCTH:
XOTEIHEPCTBO; PECTOPAHTHOPCTBO; MpoJaxk0a Ha CTOKM OT BHOC W MECTHO IPOU3BOJICTBO;
BBHIIHO-UKOHOMHYECKA JEMHOCT; MpenocTaBsiHEe Ha HWH(OPMAlMOHHU, KOMYHaJIHO-OUTOBH,
peKIaMHHM, CHOPTHH, AaHUMALMOHHU, KYJITYpHH U JApPYyrd BHJIOBE YCIYrd, CBBpP3aHU C
MEXAYHAPOJHUS U BBTPELIEH TYypU3bM; M3rpaxaaHe, pa3paboTBaHe M OTJABaHE I10J]] HAeM Ha
00€KTH; OXpaHWUTEIHA AEWHOCT — B CHOTBETCTBHE C JEHCTBAIIOTO 3aKOHOJATEICTBO M CIIE[
[10JIy4aBaHe Ha HEOOXOJMMOTO pa3pelIeHHE.

OCHOBHUSAT OTUETEH OpMAaT € ONEepaTUBHUS, a BTOPUUHUSAT € reorpadcKku.

JlertHocTuTe Ha I'pynara ca OpraHuM3MpaH Taka, Y€ HUKOS OT TSIX HE ChCTaBs OTAEJIEH CETMEHT
cbriaacHo u3uckBaHusAita Ha MCOPO 8 OmnepaTUBHU CETMEHTH, T.€. TYPUCTHYECKHUTE YCIYTU U
CBBP3aHUTE C TAX MPOAAXKON HA CTOKU ce oepupar U MpoaBaT KaTo TYPUCTUYECKU TAKETH.

['pynarta peanusupa 3HauMTEIHA 4YacT OT MPOJAXOWTE CHM Ha BBHIUHU Mazapu. J(MHaMukara Ha
CTpYKTypaTa o Ma3apH € CHJIHA, HO MoraT Jia ObJaT OTKPOEHH KJIIOUOBUTE Ma3apHU CErMEHTH —
Brrpemen nasap, Pycus,I'epmanns u PymbHuUs.
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6 HMoTH, MAIIMHU U ChOPbKEHUS
3emu Crpagm  Mammnn  Cronas- MIIC Pazxommn Oo6mo
u CKH 3a
ChOPBK. HHBEHTApP npuaoon
U ApyrH B. Ha
UMC
Kbm 31.12.2011 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 61,501 326,237 97,101 30,289 6,114 22,501 543,743
AmopTtH3aius (39,774) (54,543) (25,679) (4,183) (124,179)
BanancoBa croiiHocT 61,501 286,463 42,558 4,610 1,931 22,501 419,564
31.12.2012 r.
BanaHcoBa cTOMHOCT B 61,501 286,463 42,558 4,610 1,931 22,501 419,564
Ha4yaJIOTO Ha MepHoaa
HoompumoouTu 5,995 5,995
Tpanchepu kpm UMC 455 265 5,120 644 348 (6,832) -
Tpanchepu KbM
WHBECTHII. UMOTHU (783) (783)
[Ipeouenka 1,903 1,903
Otnucanu (165) (121) (438) (38) (17) (779)
AmopTtH3aius (6,775) (5,413) (2,122) (542) (14,852)
banancoBa croiiHoCcT
B Kpasi Ha mepuoaa 61,791 280,952 41,827 3,094 1,720 21,664 411,048
Kbm 31.12.2012 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 61,791 308,371 101,188 30,595 6,346 21,664 529,955
AmopTtH3aius (27,419) (59,361) (27,501) (4,626) (118,907)
BanancoBa croiiHocT 61,791 280,952 41,827 3,094 1,720 21,664 411,048
KbM 30.06.2013 1.
OrtueTHa CTOHHOCT
WJIM TIPEOIICHKA 62,166 309,454 101,781 30,345 6,669 33,322 543,737
AmopTtH3aius (30,915) (61,610) (28,193) (4,907) (125,625)
banancoBa cToiiHoOCT 62,166 278,539 40,171 2,152 1,762 33,322 418,112
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banmancoBaTa CTOHHOCT Ha 3aJI0)KCHHUTE IBJITOTPARHN MaTepUATHN aKTHBH BBH3JIM3a Ha
125,700 xun. neBa (2012 r.: 126,123 xum. nesa).

[Ipe3 2002 r. I'pynata u3bupa monena Ha npeouenka Ha MCC 16 Umomu, mawunu u
cvopvorcenus 3a crpagu. llocnegnara oneHka Ha crpaguTe Ha J[pyKecTBOTO - Maiika e

u3BbpuieHa Ha 31 mapT 2012 r. OT HE3aBUCUMHU JIUIIEH3UPAHH OLIEHUTENH.
Onenka Ha crpaaute Ha bsnara naryna AJl e usBbpiuena kbM 31 gexkemspu 2009 r. ot
HE3aBUCHMM JINLICH3UPAHU OLICHUTEIIN.

Onenka Ha crpaaute Ha [Ipumopcko kiyd AJl e usBwpmiena kpM 31 nekemBpu 2012 1. ot

HC3aBHCHMHU JIMICH3UPAHU OLICHUTCIIN.
CrpaBeinBaTta CTOWHOCT Ha CTPaMTE € OTpeielicHa Ha Oa3ara Ha ma3apHara CTOWHOCT.

7 HNHBeCTULIMOHHN UMOTH

30.06.2013 31.12.2012

banancoBa CTOMHOCT B Ha4aJ0TO HA MEPHOAA 10,487 9,690
HoBonpunoburu 209
Tpanchepu or UMC 25 783
bpakyBanu (232) -
VBenuuenue ot npeotenka (Ilpun. 22) 88
Hamanenue ot npeouenka (ITpui. 22) (283)
banancoBa croiiHocT 10,280 10,487

NHBECTUIIMOHHUTE UMOTH C€ OILICHSIBAT €XKEroJHO Ha 31 IeKeMBpH IO CIIpaBeINBa
CTOMHOCT, IIPEJCTaBIIsABAIllA [Ta3apHa 1IeHa, ONpeleIsiHa OT HE3aBUCUMHU, KBATU(PUIIMPAHU
onenurenu. CrpaBeanuBaTa CTOMHOCT € OIpe/eieHa Ha 6a3aTa Ha 1ma3apHara CTOMHOCT.

8 HemaTepuajnu akTuBH

IIporpamun  Tobproscka Apyru Oo6110
NMPOAYKTH Penyranus

KbMm 31.12.2011r.
OTyerHa CTOMHOCT 2,732 17,604 2,166 22,502
Harpymana amopTtuzamus (2,341) (1,166) (3,507)
BanancoBa croiiHocT 391 17,604 1,000 18,995
31.12.2012 r.
BanaHcoBa CTOMHOCT B Ha4aJIOTO Ha 391 17,604 1,000 18,995
neproa
Hosomnpunobutn 303 516 819
Ornucanu
AmopTuzarms (234) (170) (404)
BanancoBa cToiiHOCT B Kpasi Ha 460 17,604 1,346 19,410
nepuoaa
KbMm 31.12.2012r.
OTyerHa CTOMHOCT 2,627 17,604 2,621 22,852
Hatpynana amopTtu3zamus (2,167) (1,275) (3,442)
BanancoBa croiiHocT 460 17,604 1,346 19,410
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

KbMm 30.06.2013 1.

OTueTHa cTOliHOCT 2,681 17,596 2,621 22,898
Hatpynana amopTu3auust (2,215) (1,379) (3,594)
BbanancoBa croiiHocT 466 17,596 1,242 19,304

Pemyramusita omoBecTeHa MO-TOpe c€ OTHACSd KbM JPYKECTBO C JIEHHOCT, KOATO HE €
OT/IeJIeH CerMeHT. Bb3cTaHOBMMaTa CTOWMHOCT ce ompenens Ha 0a3a Ha CTOWHOCTTA B
ynotpeba. Te3u Kankynanuy U3Moia3BaT MPOTHO3HU MapUyYHU MOTOIM IpeIu JaHblU Ha 0aza

Ha (prHAHCOBU OI0HKETH, 0I0OPEHHN OT PHKOBOJICTBOTO.

9 HNuBecTHUMHU B aCOUMUPAHU U APYTH NPeINPUATHS
30.06.2013 31.12.2012
CTOMHOCT B HA4YAJIOTO HA MEPHO/Ia 2,134 2,125
NuBectunus B SPA&Wellness SA,Anzep,llIseiinapus
CToHHOCT B Kpas Ha epro/ia 2,134 2,134
10 Herekymu B3eMaHus

HCTGKYIIII/ITG B3€MaHUsg Ha prHaTa npeaAcCTaBIsABaAT NPCAOCTABCHHU KPCAWUTH W aBAHCH KbM

AOCTaBUMIM W JPYI'd B3CMaHMA.

30.06.2013 31.12.2012

ABaHCH KBM JTIOCTaBUHITA 3,208 289
[IpenocraBenn KpeauTH Ha TPETH JINLA 147 237
3,355 526

KpC)II/ITI/ITC ca 00e3IeUYeHH ChC 3aIIKC Ha 3all0BC€ U UIIOTEKAa Ha HEABHXUM HMOT.

11 AKTHBH 32 npoaaxoa
30.06.2013 31.12.2012
AnapTameHTn 2,839 2,918
I"apaxn 274 274
TwproBcku 00eKTH 200 200
3,313 3,392
AKTHBHUTE 3a MpoJax0ba npeacTaBisBar 35 Op.anaprameHTH, 18 Op.rapaxu, 2 Op. TBproBCKH
00eKTH
12 Marepuajinu 3anacu
30.06.2013 31.12.2012
Marepuanu 1 KOHCyMaTUBU 2,592 1,830
Croxku 3a npenpojaxoa 3,015 591

28



AJIBEHA AJ
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(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

13

14

I'opuBa 221 194
[Iponykuus 425 1,673
He3zapbpiieHo npou3BoaCcTBO 3,029 1,695
Hpyru 93 80
9,375 6,063
THproBcku U APyru B3eMaHus
30.06.2013 31.12.2012
TBHproBcku B3eMaHUs 5,682 2,516
Hamanenu ¢ npoBusuu 3a o0e3reHka (1,175) (1,326)
THproBcku B3eMaHHs — HETO 4,507 1,190
Bsemanus ot cebp3anu auna ([Ipuin. 30) 142 19
JJIC u nipyru JaHblM 3a Bb3CTaHOBSIBAHE 1,514 309
Cpeb6HM ¥ TPUCHACHHA B3EMaHUs 1,966 1,732
Hamanenu ¢ npoBusuu 3a o0e3reHka (993) (917)
Cpae0Hu U NpUCHACHU B3€MaHUS — HETO 973 815
KparkocpouHna yacT Ha IpeJOCTaBEHH 3ae€MU 29 61
Tekymu aBaHCH NIPEJOCTABEHN HA CBBbP3aHU 75 49
muna (I[Mpwun.30)
Tekymu aBaHcH PEJOCTABEHN HA JOCTaBYULU 1,333 862
Bsemanus 3a cyocunuu 150 471
Hpyru BzemMaHus 771 666
9,494 4,442
[Ipomenute B npoBU3HUTE 3a 00€31I€HKA HA THPIrOBCKU B3eMaHus Ha ['pymnara
ca KaKkTo clie/Ba:
30.06.2013 31.12.2012
KbMm 1 anyapu 2,243 1,020
[IpoBu3us 3a 06e311eHEHN B3€MaHUS 1,640
B3emanusi, orniricanu mpe3 roJguHaTa KaTo HEChOMpaeMu 3 (203)
Pennrerpupane Ha 00e31€HEHN B3E€MaHUS 72 (214)
KbMm 30 1oun 2,168 2,243

Hauncnasanero u CTOPHUPAHETO HA IMIPOBU3HUHU 34 0663HGHCHI/I B3€MaHUs € BKIIIOYCHO B IPYT'U
MMpUXOAH U pa3xoJu B OTUECTA 3a JOXOIAUTC. CTOI\/’IHOCTI/ITG:j OTYCTCHHU IO KOPCKTUBHATa

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

ITapu 1 napMYHU €eKBUBAJIEHTH
30.06.2013

[Tapuunu cpencrtsa B 6poit 644

31.12.2012

67
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

[Tapuunu cpencTBa B GaHKU 6,353 3,388
biiokupanu napuuHu cpeacraa 98 90
Bayuepu 546

7,641 3,545

3a 1enuTe Ha OTYeTa 3a MapUYHUTE MOTOLU, HATMYHUTE APUYHU CPEICTBA KbM Kpas Ha
OTYETHHMS IIEPHUOJT Ca:

30.06.2013  31.12.2012

[Tapuunu cpenctBa B Opoit U B GaHKU 7,641 3,545
Hamanenue: canga Ha mapudHU CPeACTBA C OTPAHUYEHO (644) (90)
MOJI3BaHE

6,997 3,455

biiokupannTe mapuuHu cpeAcTBa MPEACTABISIBAT OAHKOBH JICTIO3UTH 3a TapaHIuu

1S  AxknuoHepeH KamuTaj

Bpoii aknuu OO0uKHOBEHH Oo6mo

AKIUH
XHJI. JIB. XHJLJIB.
Kbm 31 gexempu 2011 T. 4,273,126 4,273 4,273
Kbm 31 gexempu 2012r. 4,273,126 4,273 4,273
KoM 30 1oum 2013 1. 4,273,126 4,273 4,273

Perucrpupanure obuknoBenu akiuu ca 4,273,126 6pos (2010: 4,273,126 6post) ¢ HOMUHATIHA

croiiHocT 1 neB 3a akuumst (2011: 1 neB 3a akuust). EMUTHpaHuTe akuu ca HaIbJIHO IJIATEHHU.
Benukuy akuyu 1aBaT paBHM IpaBa Ha aKIIMOHEPUTE.
[Ipe3 suyapu 2003 r. “Anbena” AJl uskynysa 128,000 Opost cOOCTBEHH aKIIUU Ha CTOWHOCT

1,536 xun. neBa. Te3u akuuu ca MOCOUYEHU KaTo ““ U3KYIEHU COOCTBEHU aKIIMKU~ B HACTOSIIMS

(MHAHCOB OTYET.

['maBuuTe akumoHepu Ha ['pymara ca ciegHuTe:
KoM 30 ronu

Komnanus Bpoii akuun Bpoii akuun
Anb6ena Xommuar A/ 2,306,884 53.98 %
Anb6ena MaBect Xommuar AJl 879,131 20.58 %
Oomuna bamuyuk 304,570 7.13 %
VIO JloBepue 191,172 4.47%
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

Anbena A/l 128,000 3.00%
Hpyru 236,990 5.54%
duznuecku Inia 226,379 5.30%
4,273,126 100.00%

16  PesepBu

[IpeonenbuHMAT pe3epB Bb3HUKBA IIpe3 2002 r.kaTo pe3ynTaT OT Bb3IIPUEMAHETO HA
anTepHaTUBHO cueToBoIHO Tpetupane Ha MCC 16 3a crpanute. Cymata e 0e3 JaHbK BbPXY
J0X0JIa U HE MOJIeKH Ha paslpe/IelIeHue MEeXAy aklinoHepuTe. JIBUKEHUETO Ha
IIPEOLICHBYHMSI PE3EPB € KAKTO CIIE/BA!

IIpeouenka Ha Beuuko

crpaam u

HHBECTHIIHOHHU

HMOTH
banaunc kbMm 31 nekemBpu 2011 83,350 - 83,350
r.
[Tpeonenka UMC 1,857 1,857
OTrnrcanu HETEKYIH aKTHBHU 9 9
banaunc kbMm 31 nekemBpu 2012 85,198 - 85,198
r.
bananc xbm 30 1onu 2013 1. 85,198 - 85,198

3aKOHOBHTE pe3epBU ca GOPMUPAHU CHIIIACHO M3UCKBAHUATA HA THPrOBCKUS 3aKOH U HE
MOJJIeXKaT Ha pa3npelelIeHUe MeX1y aKIIHOHEPUTE.

Hepasnpenenenara nedanda oT MUHAJIW TOJMHU MOAJIEKH HA pa3lpeieieHUe MEXKIY
aKIIMOHEPUTE Ha KOMIIAHUATA — MaiiKa cbriacHo Ycrasa Ha JlpyxkectBoto u T3.

Jpyrute pesepBu IpenacTaBisBaT 0100peHu ot O0moOTo chOpaHUe Ha aKIIMOHEPUTE

HaTpyMaHU Me4yalOu OT MUHAIM rOAUHU B pasMep Ha 205,802 xui.jB. U moanexar Ha
pasnpeencHue MeXly aKIHOHEPUTE.

17 3aagb/KeHUs KbM JOCTABYMIM U APYTH TEKYIIH 32IbJIKEHUS
30.06.2013 31.12.2012

3aIbiDKeHUs KbM JOCTaBYHIT 7,080 3,038
3agbmxenus KpM cBbp3anu Juna ([Ipun. 30) 332 231
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

Hauncnenu 3amnatu u Bb3HarpaxjaeHus 1,874 616
Tekymu naHbpYHU 3abIHKEHUS 670 223
3a1bIKeHUST KbM COLMAITHOTO OCHUTYPSIBAHE U TICHCHOHHH
¢dbonmoBE 881 264
JluBueHTH 3,690 709
Jlpyru KpaTKOCPOYHH 3aAbIKEHUS 1,802 606
16,329 5,687
18 ABaHcH OT KJIMEHTH
30.06.2013 31.12.2012
Kparkocpounu aBaHCH OT TypoliepaTopH 25,862 991
ABaHCOBO TOJIyYUCHU HAEMH 1,986 1,005
Jpyru KpaTKOCpOYHH 3,996 547
31,844 2,543
19 3aemn
30.06.2013 31.12.2012
Texyummu
bankoBu 3aemMu 8,175 15,330
3aeMH OT CBBP3aHU JIULIA 325 2,054
OUHAHCOB JIU3UHT 404 398
Hpyru 3aemu - 72
8,904 17,854
Herexkymu
bankoBu 3aemu 59,831 55,554
3aemMu OT CBBP3aHHU JIUIIA 10,702 8,312
OUHAHCOB JIU3UHT 835 843
Hpyru 3aemu 633 633
72,001 65,342
Oo0m0 3aemMu 80,905 83,196

bankoBuTe 3aeMu ca 00e3neueHu ¢ UMOTeKa BPXyY HeABIKUMHU UMOTH Ha ['pymata(llpunox.

6)

20 OrcpoyeHHu JaHBIH BHPXY 10X01a

OTCpOLICHI/ITC JaHBIMU CC€ OTYUTAT 3a BCMYKU BPCMCHHU PA3JIMKU MCXKIY JaHbYHAaTa OCHOBA Ha
aKTHBHUTE W TIACHBHTE U TAXHATa OaTaHCOBA CTOMHOCT 3a IETUTE HA CUETOBOJHOTO OTYHTAHE TIPH
naHbyHa cTaBKa B pazmep Ha 10 % (2012: 10 %) npunoxkuma 3a roguHaTa, B KOSITO C€ 04aKBa Ja
ce MpOosBAT ¢ 0OpaTHa cuJla.



AJIBEHA AJ

MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

I[BI/I)KGHI/I?ITa Ha OTCPOUCHUTEC JAaHBLU Ca KaAKTO CJICBA:

30.06.2013 31.12.2012
B naganoTo Ha rogmHaTa 14,918 14,661
(ITpuxom)/pa3xo B 0TYETA 32 JOXOIUTE 51
(ITpuxonm)/pa3xon B oT4eTa 3a COOCTBEHMSI KaluTall 206
B xpas na rogunara 14,918 14,918

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

JIBI)KEHHETO Ha OTCPOYCHHUTE NAaHBIHU (MIPear KOMIICHCUPAHETO HAa CyMHUTE B ChOTBETHATA
JTaHbYHA FOPUCAUKITNSA) TIPE3 MEPUOoa € KaKTO CIeBa:

OTcpoyeHH JaHbYHH MACUBH NUmoru HHBecTHI M Oomro
MAaIINHHA OHHHU
ChOPbIKEeH uMoTH
us
KoM 1 sinyapu 2012
14,864 (13) 14,851
Pa3xon /(mpuxon) B oTuera 3a
JIOXOJIUTE 145 (26) 119
Pa3xon /(mpuxon) B oTuera 3a
COOCTBEHHS KaITUTaJl 206 206
KoM 31 nexemspu 2012 15,215 (39) 15,175
KbuMm 30 roum 2013 r. 15,215
(39) 15,175
OTcpoyeHH JaHbYHHU AKTHUBH Ounenka Ha OTtmoycku Jdanbuna OO0e3neHKH 0o
NMPOAYKUUA 3aryoa HA
TBProBCKHU
B3€MaHUHA
KoM 1 sinyapu 2012
15) (43) (132) (190)
(Pa3xon)/mpuxon B oTuera 3a
JOXOUTE 23 (12) (13) (65) (67)
KoM 31 nexemspu 2012 23 (27) (56) (197) (257)
KbMm 30 roam 2013 23 (27) (56) (197) (257)
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HNPUJIOKEHUA KBM KOHCOJIMJANPAH ®UHAHCOB OTYET (ITPOABJIKEHUE)
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(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

21

22

23

IIpuxoau ot npoaaxou
AHanu3 Ha IPUXOJUTE OT MPOJak0u 1O BUIOBE:

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

JIpyru npuxoau — HETHO

[Ipuxoam oT MMXBU

[Tewanba ot mpomax6a na UMC

[Iponax0a Ha MmaTepuanu

[Tpuxoau oT puHAHCHpPaHUS

[Tponaxx0a mpaBo Ha CTPOEK

HeTHr mpuX0 OT BAIYTHO-KYPCOBH Pa3iIKH
[Tpuxoau OT IMBUICHTH

M3nuumrenm 0T MaTepuanHu 3anacu
3acTpaxoBaTeaHu 00€3IeTECHUS
Peunterpupann 06e31eHKN Ha B3EMaHHS

Hpyru npuxoau

Pa3xoau nmo BuaoBe

Marepuain

BbeHIIHM yeiyrn

Pasxonu 3a 3annatu

Pasxoau 3a connanHO ocurypsiBaHe

Pasxonu 3a amoprusanus

Hpyru pa3xonu

OTt4yeTHa CTOMHOCT Ha NPOJA/IEHUTE CTOKH
YBenuueHnue/(HamaneHrue) Ha He3aBbPILIEHOTO

IMPOU3BOACTBO U 3aIIaCUTEC OT roTOBA MPOAYKIUA

30.06.2013  30.06.2012
8,570 6,809
7,395 7,186
4,819 2,779
2,088 1,787

22,872 18,561
30.06.2013  30.06.2012
7 30
20 (15)

184
257 17

86
88 142
142 132
12 16
4

78
108 54
982 380
30.06.2012  30.06.2012
(6,561) (4,864)
(7,567) (6,814)
(6,486) (5,359)
(1,242) (974)
(7,398) (7,759)
(978) (618)
(3,789) (3,649)
(44) 928
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

24

25

26

27

28

29

CebecTOHOCT HA MPOAAKOUTE, OOIIU U

aJIMMHUCTPATHUBHU Pa3X01H (34,065) (29,109)
DUHAHCOBH Pa3Xxoau

30.06.2013 30.06.2012

Pasxou 3a nuxBu 1o 3aemu (1,335) (1,251)

(1,335) (1,251)

Pa3xoau 3a 1anbum 30.06.2013 30.06.2012

Tekymr nanbk BBpXy nevyandarta (954) (437)

954) 437)

Jloxox Ha exHa aKIUS

OcHosern 00x00 Ha akyus

OCHOBHUSAT 10X0/] Ha €/THA aKIUs C€ U3YMCIISABA KaTO Ce pa3/iel HeTHaTa nevanoa 3a
pasmpeneieHre MKy OCHOBHUTE aKIIMOHEPH Ha CPEHO-TPETeryieHns: Opoi U31aieHu pe3
rojiuHaTa OOMKHOBEHHU aKIIMM, OT KOUTO CE BaJAT CpeaHUsI Opoil 0OpaTHO M3KYNEHH OT
koMmmaHusita oonkHoBeHu akuuu (IIpum. 15).

III/IBI/I)ICHTI/I Ha aKIudA

3a)I’BJ'I)KeHI/I$ITa 3a OJMBUJACHTHU HEC CC OTpassaBaT BLB (bHHaHCOBI/ISI OTYCT MpEeaAnu TAXHOTO
u3IIalaHe Ja ObJie TJacyBaHO Ha TOJMIIHOTO oOuo chOpaHue Ha axkuuoHepurte. Ha
penoBHOTO 00O ChOpaHHWE Ha akIUMOHEepuTe Ha JpyKecTBOTO, ChCTOSUIO ce Ha 18 mai
2013 r., e mpueTo Aa ce pasnpenensart nuBuaeHTy 3a 2012 r. B pazmep Ha 0.75 neBa Ha akuus
(3a 2011 r. pasnpenenenust quBuaeHT € (.25 neBa Ha aKIus).

Yci10BHY 3a0bJKEHUSA
['pynara e oTBeTHUK 1O pa3nuyHu chAcOHM nena. [lo MHEHUE Ha PHKOBOJICTBOTO, CIE/

IMOJIy4aBaHCTO Ha KOMIICTCHTHA IIpaBHA KOHCYJITallUA, U3XOAbT OT HOI[O6HI/I Jc1a HiaMa Ja
JOBCIC 10 3HAUYUTCIIHHU 3ary61/1.

Konuecun
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MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

B momenTa I'pynata (“KoHuecnonepbT”) € CKIIOYIIO JOTOBOPU 3a KOHIIECHHU C
npaBuTesicTBOTO B Penyonuka boarapus (“bppikaBara”) 3a u3M0I3BaHE HA IUIAKOBETE B
Anbena, batoscku , CBA u [Ipumopcko, KakTo U 32 MUHEPAJICH U3BOP.

JloroBopbT 3a KOHIIECHS 3a IpaBa BBHPXY IU1aka B AsnOeHa e noanucad Ha 9 mapt 2009 r. 3a
nepuoj ot 10 roaunu, 3a maxa barocku — Ha 5 aBryer1999 r. 3a nepuog ot 20 roauHwy,
3a Mopcku miax CBA e noanucan npe3 o1 2009 r 3a nepuoj OT 5 TOJIMHU U 32 MOPCKHU
mnax [Ipumopcko e moanucan mpe3s 1oau 2011 r. u e 3a mepuona ot 5 roauHu. Benukn
JOTOBOPH TOJISKAT Ha IMOJHOBSBAHE CIIOPEl M3MCKBAHUATA HA WICH 3 OT 3aKOHa 3a
KOHIICCHUUTE.
Cnopen Te3u goroBopu ['pynaTta uMa CIIEIHUTE TIpaBa H 3aIbJDKCHHS:
[IpaBa nHa KoHiecnonepa: a npenocTaBs Bb3ME3THO - CaM WJIH Ype3 MOAU3ITBIHUTEN,
CIICZIHUTE YCITyTH:
(a) TUTaXKHH YCITYTH - TIQKHU 9aIbPH, IIE3JIOHTH, TOCTEIKH 32 ME3JI0HTH, MACHYKH U
Jp.TI0T00HM;
(6) cropTHO- pa3BIEKATEITHU YCIYTH;
(B) yciyru 3a 0bp30 XpaHEHE — MPEIOCTABIHETO HA YCIYTUTE B IPEMECTBAEMH O0EKTH,
(T)31paBHU M peXaOMIMTALMOHHU YCIYTHU.
Cnopen norosopa 3a koniecusi Aindena AJl mma mpaBoTo Ja CKIF0YBA JOTOBOPH C
MOIM3ITBIIHUTEIN 32 OCUTYPSIBaHE Ha TE3H YCIIYTH, HO HSMA MPaBO Jla MPEXBBPJIS MpaBa v
3aJbJDKEHUS TI0 IOTOBOPA Ha TPETH JINLIA.

KOHHCCI/IOHCP”I)T Ma CIICAHUTC 3adbJI)KCHUS:

(a) ma ocurypu cBOOO/ICH TOCTHI HA BCHUKH JIMIIA JI0 TJIa)KHATA UBUIIA, J1a OCUTYPH
CIIAaCUTCIIM 1 MCOAUIIMHCKHN YCIIYI' Ha IJIaXKa, BOAHU 3alacy, 4aabpu, MIC3JIOHTH U AP.

(6) ma omoOpsiBa MPOEKTHU 3a CTPOEK HA CIPAIU U IPYTH ChbOPHKEHUS Ha IJIaXKa,
CBIJIACYBalKH I'M CbC CHOTBETHUTE BJIACTH. [[pyKECTBOTO HsIMA IPABO J1a CTPOU
HCOTOpPHU3UPAHU CTpadu, KOUTO Morat Ja Hapyllar Iuia)xHaTa uBUIa.

(B) ma W3mIama KOHIIECHOHHATa TaKca U Ja 3aCTPaxoBa aKTHBHUTE, IPEAMET Ha
KOHIICCHOHHHSI IOTOBOP, KaKTO M J]a OCUTypsiBa 3aCTPAXOBKH B CITydail Ha 3JI0MOJTyKa
Y IICTH HA TPETH JIHIIA.

(r) ma ocurypsiBa 0aHKOBM rapaHiiuu B pazmep Ha 50% OT KOHIIECMOHHATa TaKca 3a
MpeaxoIHaTa roJIMHA 3a IJIaKHATA UBHIA HA AOeHa KaTo TapaHlus 3a
U3ITBJIHEHUETO Ha (PMHAHCOBUTE 3abJKEHHS Ha KoHLlecuoHepa u 10% - 3a
o0e3IevyeHne Ha BCHYKH OCTaHAIH KJIAy3d OT JOTOBOpA.

(1) na ocurypsiBa OaHkOBa rapanuus B pazmep Ha 20% 3a riax baroBcku, kato
rapaHius 3a W3MbJIHEHUETO Ha (PMHAHCOBUTE 3abJKeHUs U J1a BHacs 10% B
cnierpanHa 6aHkoBa cMeTka 70 30 HoeMBpH Besika roanHa. Te3u cpecTBa IIe CIry>Kat
KaTo rapaHIys 3a M3ITBIIHEHNE Ha 3aIbJDKCHHATA 32 OTa3BaHe HA OKOJHATA Cpe/ia U
Morar Jia ObJaT U3M0J3BaHU OT KOHILIECHOHEPA CaMO 3a TaKUBa LENH.

AKO KOHIIECHOHEPHT HE M3ITBJIHM 33IbJDKCHUATA cH JIbpikaBaTa MOXe J1a
U3MO0JI3Ba 3aJI0KEHUTE KaTo 00e3MeueHue CpeICcTBa.

JIoTOBOPBT 3a KOHIIECHS HE M3MCKBA PEKOHCTPYKIIHS, TTOJ00PSHUS UIN PEHOBUPAHE Ha

36



AJIBEHA AJ

MPUJIOKEHUS KBM KOHCOJUJANPAH ®UHAHCOB OTYET (ITPOABJKEHUE)
30 FOHHA 2013 1.

(BB BCHYKHM MPUIIOKEHUS CYMHUTE Ca MIOCOYEHHU B XUJI. JIEBA, aKO HE € YIIOMEHATO JPYyro)

30

AKTHUBUTEC.

JloroBopbT MOKe J1a ObJie MpeKpaTeH Npean KpailHaTa J1aTa 10 B3aMMHO ChIJIacHe Ha JIBETe
CTpaHH, C €IHOMECEYHO IIPEU3BECTHE OT KOATO U J1a € OT CTPAHUTE KaTO Pe3yaTaT OT
3aMbpCsABAaHE WIN Pa3pyllaBaHe Ha IJIaka, NP INPOMSHA B 3aKOHOAATEIICTBOTO.

Konmnecusita 3a MuHepanHust u3Bop € moanucana Ha 22 romu 1998 . 3a mepuoa ot 25 roauHmu.
JloroBopbT MOXKe J1a ObJIe TOJJHOBEH B ChIJIaCHe C U3UCKBAaHUATA HA 4iieH 3.2 oT 3aKoHa 3a
KOHIICCHUTE.

Crnopen norosopa, ['pynaTa uma npaBoTo J1a U3M0JI3Ba U3BOPA 3a CHaOAsIBaHE HA KypopTa ¢
BOJIa OT MUHepaiHuTe Boau 10 2,000,000 xkyOnunu MeTpa roauniHo. KoHIleCHOHHUTE Takch
C€ MU3UYMCISABAT IO CIEAHUS HAYWH:

(a) eqHOKpATHO, MpU MOJIyYaBaHE HAa KOHIIECUOHHUTE IIpaBa

(6) roguiIHa BHOCKA, U3YKCIICHA HAa 0a3aTa Ha KOHCyMalMsITa Ha BOJa U IieHaTa Ha eAuH
KyOHK, KOATO € 0a3upaHa Ha MPUXOJIMTE U Pa3X0JUTE HAa KOHIleCHOHepa. [ oaunrHaTa
Takca He MOke fa 0pae 1o Maiako oT 50% OT MUHAJIOTOQUIIIHATA U € IbJDKUMa Ha
YETUPH TOJUIITHU BHOCKH.
KonnecnonepsT HIMa IPaBOTO J1a MPEXBBPJIS MpaBaTa U 3aAbJKEHUATA 110 JOTOBOPA HA
TPETH JIUIA U € 33]TBJDKEH J1a Clla3Ba ChOTBETHUTE €KOJIOTUYHU HOPMH.
KonnecnonepsT ce 3aapmkaBa 1a OCUTYpH napudeH aeno3ut 10 30 sHyapu BCsiKa rOMHA,
KaTo rapaHIys 3a U3IbJIHEHNE Ha (PMHAHCOBUTE CU 3aABJIKEHUS 110 JOTOBOPA, KOUTO CE
paBHSBAT Ha €JHA YETBBPT OT MUHAJIOTOUIIHATA Takca. B nonbianenue, 10% ot roauniHata
Takca TpsiOBa J1a ce BHece 110 celraiHa OaHKOBa CMETKa KaTo rapaHlys 3a U3I'bJIHEHUETO Ha
3a]IbJKEHUsATa Ha ['pynara 3a onas3BaHe Ha OKOJIHATa cpeaa.

JIoroBOPHT 3a KOHIIECHS HE TIPeIoJiara peKOHCTPYKITUS, TI0I00pEHUS WM PEHOBUPAHE Ha
AKTUBUTC.

JloroBopbT MOXKe Ja ObJIe MPeKpaTeH MpeIr KpaiiHaTa J1aTa 1o B3aUMHO ChIJIACHE, TIPU
W3BBHPEIHN OOCTOSITEIICTBA, HEHM3IUIANAHE HA KOHIICCHOHHATA TaKca, OOSBSIBAHE B
HECBHCTOATCIHOCT WUJIN JIMKBU AW HA KOHHGCI/IOHepa NI I[pyFI/I 06CTO$[T€J'ICTB3 IIOCOYCHHU B
3aKoHa 3a KOHILIECHUTE.

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

Hvwepnu opyrncecmea:

MII Menuka Anoena EOO/] — k.x. Anbena
Crnennanmsupana 6omHuIa 3a pexadbmmupanus Menuka Anoena EOO/J] — k.x. Anbena
Anbena Typ EAJl — k.x. Anbena

Exomon EOO/J] - rp. HoOpuu

[Tpumopcko kiyd EAJ] - rp.Ilpumopcko

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

Exoctpoit A/l — rp.lo6puy

Tuxus ket A/l — rp.bamuuk
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[lepneryym moOune BI' EAJl — k.. AnOena
Xoten ne Mack A/l — Ansep, lBeinapus
®namunro Typc EOO/I - 'epmanus
Busut bwarapust EOO/] - PymbHus
AxtuB CUIT OO/] — k.x. AnOGeHa
Hporepun Meanka Anbena EOO/]

AI1 Exoctpoit Ykpaiina

Exounsect EOO/]

Acoyuupanu opyscecmea

AnGena Atotpanc A/l

3apaBHO yupexaeHne Menuka AndeHa
MII Menukc boarapust OO/]

/pyzu cevp3zanu opysrxcecmea

Anbena Xonguar A/l

Anbena Muasect Xonmauar AJ]
Coxouent boposerr A/l

Xemyc Typuct AL

Hobpymxancku TekcTui Al

boirapus — 29 AJl

Wnuc AJl

Hxo-buznec AJl

®doxap A/l

Anda xoucynt EOO/]

[Tpuma punanc EAJL

bpscr I ALl

CxmanoBa Texnuka AJ]

F) Canpga Npou3THYIAIIMA 0T CACJIKHA CHC CBbP3aHM JIMIA

30.06.2013 31.12.2012
KpaTkocpounu B3eMaHHUsl OT CBbP3aHH JHIA OT MOKYIIKO-
Npo/a:k6a HA CTOKHU/YCIYTH

Anb6ena MaBect Xommuar A/l 25 2
Coxouent boposer; A/l 5 8
Xemyctypuct AJ] 1
3Y Menuka Anbena AJl 7 5
[Ipuma ®unanc EAJ] 3 3

40 19

IIpenocraBeHu aBaHcu
30.06.2013 31.12.2012

bpscr 1 ALl 75 49

75 49
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B3emane 3a TMBUAEHT

Anodena UnBect Xouaauur A/l

3a)I'I)J'l)KeHI/Iﬂ KbM CBBLP3aHH JIMIA

bpscr-J1 AL

Anbena ABtotpanc AJ]
3V Menuka Anbena AJ]
[Ipuma ®unanc EAJ]

Xemyctypuct A/l

3aemMu OT CBbP3aHU JINIA

3aem ot Anbena MuBect Xonauur A/l
3aem oT Anbena Xomauar AJ]
3agbmxenue 3a muxBu kbM Andena Musect Xomauar AJL

CnouTus CJIed Kpasi HA OTYETHHUSA MMEPUOI

30.06.2013 31.12.2012
102 -
102 -
30.06.2013 31.12.2012
8 31
287 148
7
7 21

8
310 207
30.06.2013 31.12.2012
10,702 10,041
325 325
22 24
11,049 10,390

Cnen kpast Ha OTYETHHS TIEPUOJ HE Ca HACTBIIUIIU CHbOUTHUS, KOUTO J1a OKa3BaT ChIIECTBEHO
BIIMSIHUE BHPXY (PMHAHCOBOTO U UMYIIECTBEHOTO ChCTOsIHUE Ha ['pymara.
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