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'PYIIA XOJIOUHI , JJIEHTHP
TpunoxeH#ss KM KOHCONMHAMpaH (rHacoR otuet KeM 30.06.2014 r.

1. AHO®OPMAHLMUA 3A I'PYIIATA

I'pynata Xonauur Hentsp (I'pynata) BKIOYBA APYXKECTBO-MalKa M €AHO JIBLIEPHO
npyxecteo — Henpuxumu Mmotu Codus AJJCHLL

JpyKecTBO-MaiiKka

Xonauur “llentsp” AJl no crosATa opuaMuecka (opma € aKIHOHEPHO APYKECTBO,
perucTpupano B CTapo3aropcky oKphxeH cbi no ¢pupmeHo aeno 2181/1996 r.

CepanyieTo Ha Ipy:KecTBOTO € B Penybnuka bwnrapus - rp. Codus, Gyn. [Ipodecop
1geTan JlasapoB Ne 13.

Abmiepno Apy:KecTBO
KeMm 30.06.2014 r. meiepuo gpyxectso B I'pymnara e:

HEIBIDKMUMHM HMMOTH CO®HSl ANCHL- apyxecTBo c¢bC CHeNHaNHA
MHBECTHIMOHHA 1en, peructpupado B bwarapus B Codubickn rpaackd cvia, mo ¢.a.
12625/2006r., EMK: 175163724 cpec cemandine W ampec Ha ympaieHHe - rp. Codws, yi.
[Mapueeuu Ne7;

1.1.CoGcTBeHOCT M YNIPRBAEHHE HA APYRECTBOTO-MAMKA
Xonmuur Lenrep AJl e myOnM4yHO ApYXKECTBO CBIMACHO 3aKOHA 3a NyOIHYHO
npeanaraHe Ha LEHHM KHHKA.
Kom 30.06.2014 r. pasnpefeneHUETO Ha AKUHWOHEPHHR KalWTal Ha IAPYKECTBOTO -
Maiika € KaKTo cleapa.
%

Hoea Hugycrpuanua Komnanusa AJl 33,18
Npyru FOJI 27,66
POH3HUSCKU KA 39,16

JipykecTBOTO-MaliKa MMa C€ YIIPAB/IABa M NPEACTABIABA OT U3IIbJIHMTEHUSA JUPEKTOP
Hpan Croanor fApxos ¢ ETH: 6101236948.

CrBera Ha JUPEKTOPUTE C€ CBCTOH OT CIIEAHUTE WICHOBE:

Anexcaunsp Tonopos I[ees ElH:8303116520
Mas Aunrenosa [lerposa ET'H:7305276314
Hean CrosHoB SIpkoB ErH:6101286948

1.2. Crpykrypa Ha I'pynara

KoM 30.06.2014 r. cTpykrypara Ha ['pynata BKTOMBa ApY:KeCTBO-Maifka XOJAMHT
Heutnp AJl 4 cnegHUTE APYKECTBA:
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30.06.2014 31.12.2013

JbmepHu apyxecTra % yuacTie % ydacTHe
HEJIBUXXHWMH UMOTH COPHUA
AJICHL] 95.100

[IpeaMeTET Ha ICHHOCT Ha ApyxecTBaTa oT [ pynaTa e KakTo clIeasa:

Xoanuur “Ilenrnp” ANl

[lpumoOuBane, ynpaeieHHe, OLEHKa M npojaxk0a Ha ydacTus B Obiarapcku u
UYKAECTPAHHM JPYMKECTBA, (PUHAHCHpaHE Ha JpYKecTRaTa OT CTPYKTypaTa HA XONAUHTA,
npugobuBaHe, yIpaBlicHHe, OLEHKA U MpoJaxta Ha NMUIIEH3HH 33 M3IMON3BAaHE HA NATCHTH Ha
IpY’KeCTBa, B KOMTO Y4acTBa.

= . Henswxnmu UMoth Codun® AJTCHIL

Hnpectupane Ha napu4HM cpeacTBa, u30paHH upe3 uspasadHe Ha LK, B HeBukumu
MMOTH (CCKIODHTH3aLMA HA HEIBHKAMH HMOTH) IIOCPEACTBOM IOKYNKa H4 NpPaBo Ha
COOCTBEHOCT M APYTH BEIIHM NpaBa BLPXY HEABMXKHMH MMOTH, M3BBLpIIBAHE HA CTOCKH W
nonobpeHns B TAX, ¢ LEN NPENOCTABIHETO MM 32 YTpaBlieHHe, OTHABAHE TOJ, HAEM, JH3HHT,
aperIa u/unu npojaxoaTta UM

CpeanocnucbynuAT Opoii Ha mepconana na I'pynata kem 31.03.2014 r. e 2 paGotHHLIM
1 CITYXKUTENH H 6 KJIIOYOB YIPABIEHCKH NepcoHall.

2. OCHOBHH ITIOJIOKEHHA OT CHETOBOJHATA ITOJIMTHKA HA
I'PYIIATA

2.1. ba3a 3a cbeTaBAHE HA KOHCOIHAHPAHAA GHHAHCOB OTYET

Mexannaua xoHconuaupad ¢uHancoB oTueT Ha Xonaun Llentep AJl e usrorseH B
CBOTBETCTBME ¢ M3MCKBAHMATA HA BCHYKH MeXIyHapoaHH CUETOBOIHM CTAHAAPTH , M3aACHH
or Komurera 3a MexIyHapo[HH CHETOBOJHHM CTAaHAAPTH H INPHETH 3a NPHIOXKEHHE OT
Epponeitckna  cwtozs (MCC). Kem  30.062014 r. MCC ewiroupar MexayHapoguuTe
CYETOBO/JHM CTAHAApTH, MeXAyHapO[HUTE CTaHIapTH 3a (uHaHcOBH otueTH (MCDO),
ThakoeaHusaTa Ha [lOCTOSTHHHA KOMMTET 3a paziacHeHus M ThiaKoBanusta Ha Komurtera 3a
pasacnenvs Ha MC®O. Komuretst 3a MCC npenspapa  €xerogHo CTaHAapTHTE H
pa3ficHEeHMATa KbM TIX, KOUTO clie/ onobpsBaHe or EBponelickus ¢blO3 ¢a BalHIHH 3a
rOAMHATA, 3a KOATO ¢a u3najeHu. 'onama yact oT 14X ofaue He ca npHIIOKKUMK 33 AefiHocTTa
Ha APYKECTBOTO NOPAIM cneludUUHUTE BBIPOCH, KOUTO T€ TPETHPAT.

PBKOBOACTBOTO Ha [PY)KECTBOTO ce € CchoOpasHno ¢  BCHUKHM TE3M CUYETOBOAHU
CTaHJapTH H Pa3iCHEHHSA KBM THAX, KOMTO ca MPHIIOKMMH KbM JGHHOCTTA Ha rpynara M ca
npHeTH OQuIMaTHO 3a npunoxeHue oT EBpomefickus Cbio3 KbM JaTaTa HAa W3TOTBSHE Ha
HacTOAIMA KOHCONMAWpaH (MHaHCOB OTHeT. OT BB3MPHEMAHETO Ha TE3M CTaHJAapTH W/HUAH
THJAKYBAaHUA, B CWIA 3a FOZUITHUA Mepuof 3amcusaul HA 1 sHyapu 2013 r., He ce nanarar
3HAYMMH TIPOMEHH B CUETOBOJHATA MOJIUTHKA Ha APYKECTBOTO.

OCBeH TOBa PBLKOBOACTBOTO Ha APY:KECTBOTO He CUMTAa, 4e € HeoOXoauMoe HIa
OMOBECTABA B TOJMIIHMA KOHCONWAWpAH (PHHAHCOB OTYET HAMMEHOBAHMETO HA TE3H
MexayHapoAHH CYETOBOJHM CTAaHRAPTH M pa3iCHEHMS KbM THX, B KOHTO Ca HanpaBeHH
MPOMEHH, OTHACALUK ce 00 MpunaraHetro um npes 2014 r. u B Gpaeme, O6e3 Te ga ce OTHACAT 10
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Heropata JeitHocT. [logpoOHOTO uMTHpaHe HAa HaMMEHOBAHHATA HA CTaHJApTHTE M
pa3saCHEHUATA KbM TAX, KOMTO HE ce MpUaraT B JEHHOCTTa Ha APYXKECTBOTO, OM MOrIo 1a
JIOBReJie JI0 HepazOMpaHe M 0 NOABEXAAHE HA NMOTpebHuTenuTe Ha HHGOPMalUMa OT HACTOMIINASL
KOHCONUAMPaH $HHAHCOB OTYET.

Xonguur Llentsp AJl Bb3npuema 3a peH NBT npeMuHasadeTo oT HCC kv MCC npea 2011 1,

2.2. IlpuaoxamMa mepua 6a3a

HacToAuMaT MexAMHEH KOHCONMANPAaH (PUHAHCOR OTYET € M3rOTBEH MPH Chia3BaHe Ha
NPUHIIMIA Ha WCTOPMYECKATa LeHa, MOAM(HUMPaH B OMpPEleNeHH CAYYaW ¢ NPEeoLeHKa Ha
HAKOHM aKTHWBH M MIACHBH 10 TAXHAT& CIIPABE]JIMBA CTOMHOCT KbM Kpas Ha OTUYCTHHS MEPHOJ,
JOKOJIKOTO TOB& C€ U3UCKBA OT CHOTBETHUTE CUYETOBOIHHM CTAHAAPTH M Ta3H CTOMHOCT MOXe fAa
Obie AocToBepHO ycTaHOBeHa. [10106RH OTKIOHEHHA OT NPMHLMITA HA UCTOPHYECKATa IleHa ca
OMOBECTEHH TIPH OMNOBECTABAHE HA CUETOBOHATA IOJHTHKA HA CLOTBETHHTE MeEcTa Mo-
HataTbk. Beuuku maHHu 3a 2014 r. u 2013 r. ca npeacTaBeHH B XHILJIB., OCBEH aKo HE €
nocoyeHo Apyro. JoXoabT HA €AHAa aKUUs ce U3YHUCTIABA B NieBa.

2.3. lepunanun

Apyscecmeo-maiixa - T0oBa € IPYKECTBOTO, KOETO INPHTEXKABA KOHTPONA BBPXY
cTOmaHcKaTa ¥ (pMHAHCOBaTa MOJMTHKA M JAEHHOCT HAa JBIUEPHUTE JpPYIKECTBA uPE3
TIPHTEKAHUETO Ha noBede 0T 50% OT OAnoBeTe B KaMUTala MM W/WNIH NpaBaTa Ha IJac.
HpyxecrBoTo-Maiika e Xonaudr Liertep A1, benrapus.

Hvuiepru opyycecmea - NpyXKeCTBa, B KOUTO APYKECTROTO-MaHKa, MPAKO UIIH KOCBEHO
nputexkasa moBede ot 50 % ot npapara Ha rnac B Obmoto cebpaHue W/HIIM OpaBoTO Aa
Ha3HAYaBa YNPaBUTENHHM OPraHd /MM YHApPaBUTEN/ M MOMKE [a YIPAKHABA KOHTPON BBLPXY
TAxHaTa (UHAHCOBA M ONMEpaTUBHA MONUTHKA. JIbUIEPHMTE JPY)KECTBA C& KOHCOJIMANPAT OT
JataTa, Ha KOATO e(eKTHBHHMAT KOHTpon € npuaobut or I'pymata W coupar pa ce
KOHCONMHAMPAT OT JaTara, Ha KOATO Ce MPHUEMa, Y€ KOHTPONBT ce NPEeXBbp/s H3BBH ['pynara.
3a TAXHATA KOHCOMMIAIMSE €& M3NOJ3Ba METOBT HA ITh/IHATA KOHCOMHMAALIHA.

Acoyuupano opydicecmeo € TakoBa IPYKECTBO, B KOSTO MHBECTHTOPBT (KOHKPETHO -
JPYKECTBOTO-Malika) YNpa)kKHABa 3HAYMTE/IHO BIMAHHE, HO KOETO HE MNpEeACTaBiifiBa HHTO
JBIIEPHO APYKECTBO, HUTO CHBMECTHO JPYKECTBO HA MHBECTHTOPA,

3HAYUTENHO BJIHAHHE € NMPABOTO HAa YYacTHE NMPU B3CMAHETO HA PELIEHHA, CBhP3aHM C
(yHaHcOBaTa H ONEpaTHBHATA MOJHMTHKA Ha NPEANPHATHETO, B KOETO € HHBECTHPAHO, HO HE €
KOHTpPOJ WJIH CBBMECTEH KOHTPOJ BBEPXY Ta3zd nonutHxka. O6WdaiiHO TO € Halnune npu:
MpHUTEXAaBaHe, MPSAKO WK KOCBEHO OT CTPaHa Ha HHBECTHTOpA Ha IdasoBe (akiuu) ot 20% po
50 % or KamuTana Ha JIPYXKECTBOTO, B KOETO € HHBECTHPAaHO W/MIHM y4yacTBa B IpOLEca Ha
B3EMaHE Ha peILeHHe MO OTHOLICHUE NONMTHKATA Ha JAPYKECTBOTO, B KOETO € HHBECTHPAHO.

ACOLMHPAaHOTO [PYXKECTBO C€ BKIIOUBA B KOHCOJNHAHMPaHHA (UHAHCOB OTYeT Ha
I'pynara KaTo ce npuiara METOALT Ha COOCTBEHHUA KaluTal - OT AATaTa, HA KOATO € NpHACOHTO
3HAYMTEIHO BJIHSHHE OT WHBECTHTOpa (KOHKPETHO - JAPYKECTBOTO-Malika) M Cnupa ja ce
BKJIFOYBA 4pe3 TO3M METOJ WM OT JlaTaTa, KOraTo JpYXecTBOTO ce TpaHc(opMupa B ILLIEPHO,
HIM OT JaTaTd, Ha KOATO c€ TpHEMa, 4€ 3HA4YUTETHOTO BIMSHHUE € MNPEXBBPIECHO OT
MHBECTUTOPA HA TPETH JIMLA.
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2.4, TIpuHIHANH HA KOHCOJMIANNATA

KonconuaupanuaT GHUHAHCOB OTHET BKIIIOYBA ()MHAHCOBMTE OTYETH HA JIPYKECTBOTO-
MajiKa ¥ JBLIEPHUTE APY>KECTBA, U3rOTBEHU KEBM 30 IOHH, KOATO AaTa € JaTaTa Ha MeXTUHHHA
¢uHancoB oTueT Ha [pynaTa.

DUHAHCOBHTE OTUETH HA JEBIOEPHHTC IPYHKECTBA 33 LENWTE Ha KOHCONUZAUMATA Ca
M3TOTBEHH 3a CHUIHA OTYETEH MEPHOJ, KAKTO TO3H Ha APYKCCTBOTO-MAHKa U IIPH TIPHIIATAHE HA
€/IMHHA CYETOBOZHA NONMTHKA. TaM KpAETO € HeoOXOAMMO Ca HanpaBeHM MPOMEHH BbB
¢vHaHCOBHTE OTYETH HAa ABUIEPHHTE NPEANPUATHA C LS CYCTOBOAHUTE MM IOMMTHKH Na
OBAAT CHIOCTABUMM C Te3W Ha [ 'pynara.

B konconuanpanus QMHAHCOB OTHET, OTYETHTE Ha BIUIIOUCHHTE ABIUEPHH APYHKECTBA
€a KOHCONM/AMpaHU Ha 6a3a Ha METOJA —ITbJIHA KOHCOIMAALIHS, PE]I [I0 pell, K&TO € MpuIaraHa
YHHQHLMpaHa 33 CBLIIECTBEHUTE OOEKTH CUYCTOBOAHA MOJMTHKA., HuEBecTMuMuTe HAa
APYXECTBOTO-MaiiKa ca eNMMMHHMPaHH Cpelly Oela B COOCTBCHHS KanMTail Ha ABLIUCPHWTE
ApY»EeCTBa KbM JAaTaTa Ha OpHAOOMBAHE Ha KOHTPON. BwIpewuHorpynoBute omepaiuu M
PasveTH Ca HAMTLIHO EIWMMHHUPAHHW, BKJ. HEPEATM3HMpaHaTa BBTPELIHOrPYNORA Nevanda MiIx
saryba. Otd4eTeH € M eBeKTBT HAa OTCPOYEHHTE JIAHBUM TNpPH Te3d eTMMHHHpALIH
KOHCONMIALMOHHH 3alHUCBaHYA.

OT KoHCOMMAMpPaHHs (PHHAHCOB OTHET CE M3KIIOMBA IBIIEPHO JPYMKECTBO, KOTaTo
JPYXKeCcTBOTO-Malka 3ary0un BJIacTTa jla ynpaeiasaea GpUHAHCOBATA MY M ONEPATHBHA MOIUTHKA-
npy npojaxGa wiH Apyra ¢opma Ha 3aryba Ha KOHTpol. 3aryfa Ha KOHTpOJN Moxe aa
BB3HUKHE ¢ WM §e3 IpoMsAHa B aDCOMIOTHATE HITM OTHOCUTE/HH HHBA Ha COOCTBEHOCT.

JlanoseTe Ha CHLAPYKHULUK-TPETH JIMUA, U3BBH TE3HM Ha aKUMOHEPHUTE Ha JIPYKECTBOTO-
Maiika, ca MOCOYEHH CAMOCTOATENHO B KOHCOJMAMPAHHS® OTYET 3a (PUHAHCOBO CHCTOSHHE,
oT4eTa 3a BceoOXBAaTHHA [OXOJ M OTYETa 3a NPOMEHWTE B COOCTBEHHS KamWTal KaTto
—HEKOHTPOAMPALLO YYacTHe. HEKOHTPOIMPAILOTO yyacTHE ce OIIEHABA IO MPOMOPUMOHATHNA
Js HA HEKOHTPOIMPAlIOTO YYacTHE B PasrpaHUuMMWTE HETHH aKTHBH Ha JbLIIEPHOTO
ApY>KeCTBO M CBABP)KAa cyMaTa Ha Heja Ha CHIAPYKHUUMTE-TPETH NHIA KBbM I4aTaTa Ha
KOHCONUAAUMATa 33 OBPBU NBT B CHpaBeATHBATa/HaMepeHaTa CTOMHOCT Ha BCHUYKH
pasrpaHMYMMHK MPUAOOHTH aKTMBM M MOETH NMACHBH HA CHOTBETHUTE JPY)KECTBA H CYMaTa Ha
H3MEHEHHETO Ha o0LMsA cOOCTBEH KaluTal OT MbpBaTa KOHCOMMAAIMA [0 JATATA Ha TEKYLIKs
KOHCONHUAMPAH OTYET 33 PUHAHCOBOTO CHCTONHUE.

IIpr npupobusale Ha ABLIEPHO APYXKecTBO OT 'pynarta npu OusHecKOMOHHAaluMA ce
H3MONI3Ba METOALT Ha MNpHaoOMBaHe /MOKYNKo-ipojak6a/. JBbIEpHOTO APYXKECTBO ce
KOHCONMAHpA OT JataTa Ha NpHAOOHBAaHE, KATO HErOBHTE PasTPaHUUYMMH AKTHBU M MOETH
MacHBM CE€ BKJIFOYBAT 34 [TbPBY IIT KATO CE OLEHABAT MBPBOHAYAIHO MO TAXHATA CIIPAaBE/UIHBa
CTOMHOCT KbM JiaTaTa Ha MpUACONBaAHE.

Besko mpeBHiieHne Ha cOopa OT NPEXBBPICHOTC BL3HATPAKAEHHE /ONEHEHO TI0
clpaBelyidBa CTOWHOCT/, CyMaTa HA HEKOHTPOIHPAIIOTO YYacTHE B NPHA0OHBAHOTO
IPY)KECTBO HaJ NpHAOOHTHTE pasrpaHHYNMH aKTHBH M TOETH MacHBH HA NPUA00MBAILIOTO
IPYXKECTBO, C¢ TpeTHpa W IPHU3HABa KaTo penyTanyd. AKO {IpM NbPBOHAYANHATA OLEHKA
crpaBeJTMBaTa CTONWHOCT Ha HETHMTE DPa3rpaHMYMMHM AKTHBH HAJBHIIABA TPEXBBPACHOTO
Bb3HATpaxJAcHH /IleHaTa Ha npuaobvraHe/ Ha OCU3HeCKOMOWHAIMATa, TOBR MpEBHLIEHHE Ce
NpH3HaBa He3a0aBHO B KOHCOJAM/MPaHHMs OTYET 3a AOXOAMTE /B MevanbaTa wiuM 3arybara 3a
roauaata/ Ha ['pynara. [TpexBbLpIEHOTO BBIHAPAXK/CHHUE BKIIIOMBA CPABEIMBATA CTORHOCT
KbM JiaTaTa Ha npuaoOMBaHe, Ha NpPeJOCTaBEHUTE AKTHBH, BB3HHKHAIHMTS WIH [OETH
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3a4b/DKEHHA H HHCTPYMEHTHUTE Ha cobcTBeHHS KanuTall, €MHTHpaHH OT HpHﬂ,OﬁHBaILIOTO
APYXECTBO, B 3aMAHA Ha [IOJIYyYaBaHe Ha KOHTPOJIA Hajg npnnoﬁnnaﬂom OPYHKECTRO.

Tpu npopaxBa unu apyra ¢opma Ha 3aryba (TpaHcdep) Ha KOHTPON BBHPXY ABLUICPHO
JPYXKECTBO:

Ornucsar ce akTUBMTE M NACHBHTE (BKJ. aKO HMa TPHMHA/UIEKALIA PellyTanud) Ha
IBIIEPHOTO APYXKECTBO N0 6aNaHcoBa CTOHHOCT KBM aTaTa Ha 3ary6aTa Ha KOHTPOJ,

OTnHCBa ¢€ HEKOHTPOIMPAILOTO Y4acTHE B TOBA JIBIIEPHO APYIKECTBO Mo GanaHcosa
CTOHHOCT KbM faTaTa Ha 3arybara Ha KOHTpOna, BKJI. BCHYKH KOMIIOHEHTH Ha Jpyr
BceoOXBATECH JOXOXR CBBP3aHH C THX;

IIpusHaBa ce MONYYEHOTO BB3HATPAXKICHUE L0 CHpAaBeANHBa CTOMHOCT OT CHEIKATa,
CHLOMTHETO UM OMepaluaATa, AOBENa IO 3arydara Ha KOHTpOT;

HpH3HaBa CE€ OCTATBYHHA AAJ B ABIIEPHOTO APYXECTBO IO CIIpaBeaNTHBA CTOMHOCT KEM
JaraTa Ha 3aryba Ha KOHTpOL;

Pexnacubuuupar ce KM nevantu unu 3arybu, WM ce TpaHchepupar OUPEKTHO KbM
HATPyMaHH nevyandM BCHYKM KOMIOHEHTH Ha COOCTBCHUS KAanWTal, IPeJCTaBiaBally
HEpEaNn3iIupaHH AOXOIH UITH 3ary6n - CBr1acHO H3HCKBAHHATA HA CHLOTBCTHHTE MC(DO, nog
YHATO [IPaBHJia NONA/IAT TE3H KOMIIOHEHTH.

[Mpu3naBa ce BCcAKa pe3yATaTHa pas/iHKa Kato nevanba UM 3aryba oT ocBoGoxkJaBaHe
(nponaxba) Ha ABIIEPHO APYXKECTBO B KOHCOIMAMPAHMS OTYET 3a BceoOXBaTHWA A0Xof (B
nevandaTa uiak 3arydara 3a rojiMHaTa), NPHHAIISKAIA Ha IPYKECTBOTO-MakKa,

Ocrananure 3a AbpxaHe AAN0Be, QOPMHMpalLX HHBECTHIHH B aCOLMHPAHH JIPYXKECTBA
W4 HWHBECTHLHW Ha PasnojloXEHHEe H 3a npona&xﬁa CC OLCHABAT NBpPBOHAYMAJIHO IO
CrpaBe/MBa CTORHOCT KbM J4TaTa Ha mpoaaxbara # B NOCNESACTBUE CE OLEHSBAT 110 Pejia Ha
npueTarta ot [ pynara c4eTOBOJHA NOJIMTHKA.

Coellku ¢ HeKOHMPOUPAIOMO yHacmie

I'pynaTa nmpunara MOJMTHKA HA TPETUPAHE OMEPALIMUTE C HEKOHTPONHPALIOTO YYACTHE
(6e3 3aryba Ha KOHTpOJ) KaTo clesku B ['pynata. Cpenxu OT cTpaHa Ha APYKECTBOTO-MaiKa
(6e3 3aryba Ha KOHTPOJT) C TIPUTEKATENH HA HEKOHTPOJMPAI(K YYaCTH HA AS10BE C& OTYUTAT
KaTo KalUTaloBHW TpaH3akuUMH. banaHcoBaTa CTOHHOCT Ha  KOHTPOJNMPAUIOTO U
HEKOHTPONHPAIOTO YYaCTHE €€ KOPUTHPAT ¢ TPOMAHATA Ha CBOTBETHHA IS B JBELIEPHO
apyxecTro. Pazinkara Mexxay CTOHHOCTTa Ha KOPUTHPAHHA AA7 B HEKOHTPOJIMPAILOTO YICTHE
H COpaBelIHBaTa CTOHHOCT IJIaTeHa WM IOJIydeHa C€ INPH3HABA JUPEKTHO B COGCTBEHus
KAIMUTAN OTHACALL ce 10 cOOCTBEHULIUTE Ha IpY:KECTBOTO-Majlika.

3a BKJIIOUBAHETO HA ACOLMHPAHMTE APYKECTBA B KOHCONHAMPAHHUA QHHAHCOB OTYET Ce
MpHjiara MeTObT Ha CODCTBETHHA KamuTal, cropes KOHTO MHBECTHLHATA Ha JIPYKECTBOTO-
Mailka B HEro MNBPBOHAYAJIHO CE OTYMTA N0 LEHA HAa MpHAOOHBaHe/cebecTONHOCT/, a B
MOCTENCTBHE CE MNPEU3UHCABa, 3a a OTpa3H MPOMEHHUTE Ha Jie]a HAa UBECTHTOPA /KOHKPOTHO-
JApPYXECTBOTO-MaiiKa/ B HETHHWTE aKTHRH Ha ACOLMHPAHOTO APYKECTBO Clief]l NpuaoOHBaHETO,
Hupectunuara Ha [pynata B acOUMMPAaHOTO IPYKECTBO BKJIOYBA W PEIYTAIMHTE,
uAeHTUOUIIMPaHH MpPH NpUACOMBAHETO MM, HETHO OT BCAKa NpH3HaTa obesuenka. ['pymara
npu3HaBa cBOSA [A71 B 3ary0W Ha acoOUMMpAHOTO [APYXKECTBO OO pa3Mepa Ha HeifHaTa
UHBECTHIINA, B T.4. ¥ BKITIOUEHH NPEIOCTaBEHUTE MY BETPELIHM 3a8MH.

BhTpeinHuTe pazueTd Mexay ['pynara ¥ acOUMHPAHOTO APYXKECTBO HE € eTHMHHHDAT.
Hepeanuzupanara nevanda UMM 3aryda oT cASIKM MEXKIY TiX C€ SJMMHHHpa OO NMPOlIeHTa Ha
rPYMOBOTO yuyacTHE B acOIMMPAHOTO JPYXKECTBO, KaTO BKJIOUHTENHO C¢ NpOBEPABa 3a
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obesnerka B cayuaure Ha 3aryba. OrtyereH e U eeKTHT Ha OTCPOUEHHTE NAaHBLUM TIPH TE3H
KOHCO/IMAALIMOHHH TIPOLETYPH.

2.5 CpapHHTEIHH AAHHH
Cruriacno OBITapeckOTO  CHETOBOJAHO 3aKOHOJATENICTBO M PErJIaMMHTUpaHHTE 3a
npunoxenne MCC, (PrnaHcoBaTa rojMHa NpUKIOYBA HA 31 nEKeMBpPM W ThProBCKUTE
JIPYKECTBA ca [UTBXKHU Ja TPE/ICTaBAT roAMIIHE (PMHAHCOBH OTHETH KBM ChILATA AaTa, 3a€HO
CBhC CPABHHTENHM JaHHH KBM Ta3M j1aTa Ha NpeAXoHaTa rogHHa. B cmyyal, 4e ApyxecTBOTO €
M3BBPINKMI0 NPOMEHH B CUETOBO/HATA CH MONUTHKA, KOMTO €A NPHIIOKEHH PETPOCIIEKTHBHO,
MAH aKO € M3BLPIIHIC MPEHIYUCIEHHA WM PEKIACH(PUKALWMM HA OTHEIHH IO3HUMH, TO
NpeacTaBA CPABHHTENTHHM JAHHM 3a JIBA IPCAXOJHH OTYETHH NIEPHOSA B KOHCOMHAMPAHHs OTUYET
33 (PMHAHCOBOTO CBCTOSHHE M CHOTBETCTBALIATE My NTOACHUTENHHM MPUIOKEHHS KAKTO CIIeBa:
a) KbM Kpas Ha TIPeIXOJHUS OTUETEH TIEPHO;
6) KXbM HAYAIOTO HA Haill-paHHMS CPABHUM [IEPHO].
B ocTaHAIMTE eleMEHTH Ha KOHCONUAUpaHUs (GUHAHCOB OTYET M CHOTBETCTBALIUTE MM
HOACHMTENHH CBEIESHWA CpaBHUTENHaTa HHOpMalMs ce TpeiacTaBds caMoO KBM Kpas Ha
NpeaxOAHHA OTUETEH fIEPHO.

2.6. CyeToBONHH npeanoIoKCHAH H l'lpllﬁ.lllﬂﬂTEJ'lHH CHETOBOAHH OLEHKH

Texkyll{o HAYHCAABAHE

KonconuaupaHuTe (PMHAHCOBHM OTHETH, ¢ M3KMOYEHHE Ha KOHCOJMHIUPaHHA OT4ET 3a
napu4HATE MOTOLE Ca M3roTBEHH Ha Oa3a NPHHIMIA HA HAYUCIIABAHETO.

Craruute (eneMeHTHTEe Ha (QUHAHCOBUTE OTYETH) ca MPHU3HATH KaTo aKTHBH, NAcHBH,
coBCTBEH KANUTA, MPUXO/M H pa3XOdH, KOTaTO OTFOBapAT Ha AePUHHLIMATE U KPHTEPUUTE 3a
NpH3HaBaHe Ha Te3W eleMeHTH B O0uyTe nonoxeHua. Peaynrarture or TpaH3aKUMKHTE U APYTH
cHOMTHS ca NPU3HATH, KOraTo Te HACTBIBAT, & HE KOTATO ca IUIATCHH M ca OTpaseHy B
CYETOBOAHHTE 3AIMUCH M BB (PMHAHCOBUTE OTHETH B [IEPHOAA, 3 KOHTO CE& OTHACAT.

JeficTBano npeanpHATHE

KoHconuaupaHus (PMHAHCOBMAT OTHET € M3rOTBCH HA MPHUHUMNA Ha JeicTRallo
npeanpuaTHe, KOWTO npe/monara, de JIpyxecTsaTa B rpymnara uie npoabikar ASHHOCTTa CH B
obo3pumo ObIeLLE.

Ipu oneHKaTa Janu [PEANONONKEHHETO 3a JAEHCTBAIlO MPEANpHATHE € YMECTHO B
ycnoanma Ha HMKOHOMHYCCKa KpH3a, PBKOBOACTBOTO € B3CGI0 MNPEABHI NiA1aTa HalvM4yHa
unpopManmns 3a 6bACIETO, KOETO € Hak-manko 12 mecena, o 6e3 ja ce orpaHnyasa a0
JIBAHATECET MECeLa OT Kpas Ha OTYETHUSA MEPHO.

Ipuioxennero Ha MCC H3KMCKB2 OT PBKOBOJCTBOTO Ha Ipynara Jia HampaBH HAKOM
CUETOBOJHH NPEANONONKEeHUS U MPUOIH3WTENHH CHETOBOAHM OUEHKM NPH M3IrOTBAHE HA
rOAMIIHHSA KOHCONHAWpaH (PUHAHCOBR OTYET W NpPH ONpeAensHe CTOHHOCTTAa Ha HAKOM OT
aKTHUBHTE, aCHBHTE, TIPHXOANTE, Pa3XOJUTE W YCJIOBHMTE aKTHBHM M MacHBM. BeHukM Te ca
M3BLPIIEHH HAa OCHOBaTa Ha Haif-mo0para mpeugHKa, KOATO ¢ HampaBeHa OT PBKOBOICTBOTO
KBM 7aTaTa Ha M3rOTBAHE HAa KOHCONHAWpaHus QUHAHCOB OTYET. JIEHCTBMTENHRUTE pEe3yNTaTH
fHxa MOITH a C€ PasfNu¥aBaT OT [pPeCTABEeHWTE B HACTOALIMA KOHCONMAMpaH (PMHAHCOB
OTYET.
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2.7. ©yHKIHOHAIHA BAJIYTA H BAJIYTA HA APEACTABAHE

(DyHKIMOHATIHATA BanyTa Ha JpYXecTBaTa B rpynara € BallyTaTa, B KOHTO Ce
W3BBPILBAT OCHOBHO CAEIKUTE B CTPaHara, B KOATO TO € perucrpupano. ToBa ¢ Gwirapckusar
neB, KOWTO CBINIACHO MECTHOTO 3aKOHOAATENCTBO € C (PUKCHMpaH Kypc KbM €BpOTO [pH
croTHomenne I espo = 1,95583 ne. BHb onpenens odMenHuTe Kypcose Ha OBIrapckus Jies
KBM APYCUTE UY;KASCTPAHHM BATYTH, U3MON3BAMKM Kypca Ha €BpOTO KbM CHOTBETHATA BajlyTa
Ha MOKIyHaponHuTe nazapd. [Ipd NMBbpBOHAYanNHO MPH3IHABaHE, CAENKAa B UyXKAECTpaHHA
BAJIyTa CE 3allUCBA BbB (PYHKUMOHAIHA BalyTa, KaTO KbM CyMara B YyXAeCTpaHHA BallyTa c¢
npuisara OOMEHHHAT Kypc KbM MOMEHTA Ha cAenkaTa WnM cuxbuTHeTo. [lapuuHnuTe cpenctea,
B3EMAHHATA M 33Jb/UKEHUATA, ACHOMHUHHMPAHH B UYY)KAECCTPAHHA BanyTa, C€ OTYHTAT BhbS
(YHKUMOHANHA BanyTd, KaTo c¢ npuwiara oOMeHHUAT Kype, nybiamkyean ot BHbB 3a Bcexu
paboTeH aeH.

Kem 30 10HH Te ce OlEHABAT B OBJArapcKH NeBa, KaTo ce M3MON3Ba 3aKIIOUHTEIHUAT
obmenen kypc Ha BHB kbM narata Ha xoHcomuaupanus (uHaHcoB oTuyeT. Edexture ot
KYyPCOBH DAaslIMKW, CBbp3aHU € YPEXKNAHETO Ha COENKHTE B 4YYKIECTpaHHa BanyTa WIH
OTYHWTAHETO Ha CACNIKHTE B YyXKAECTpaHHA BaNyTa N0 KYpCOBE, KOUTO Ca pa3iMuHH OT Te3H, Mo
KOWUTO MBPBOHAYANHO ca GMITM NMPU3HATH, C€ BKIIOYBAT B OTYETA 34 BCEOOXBATHHA J0XOA B
MOMEHTA Ha BE3HMKBAHETO MM.

Banyrara Ha npeacTaBsHE BBB (HHAHCOBHTE OTHETH Ha [PYKECTBOTO CBHIIO €
6BArapcKUAT JIEB.

2.8. ¥YnpaeneHue Ha GUHAHCOBHTE PHCKOBE

B xoaa Ha ofW4aiiHaTa cu AeHHOCT APYKECTBATA OT TPyNaTa Moxe 1a OBIAT H3NMMKEHH
HA pasMuH (UHAHCOBH puUcKOBe. [lasapHUAT PHUCK € PHCKBT, Y€ CIpaBeyiuBaTa CTOHHOCT
win GLACLIUTE Mapu4HH MOTOLH Ha (MHAHCOBUA MHCTPYMEHT L€ BapMpaT NMOpajd NOpajH
NPOMEHHTE B MNazapHUTe LeHH. [lazapHusaT PUCK BKIIIOUBA BalyTE€H PUCK, JIMXBEH PHCK H
IICHOBHM PHCK. KpETMTHHAT PUCK € TO3H, 4Ye eAHaTa CTpaHa Mo (pUHAHCOBHS MHCTPYMEHT Lie
npu4rHY PHHAHCOBa 3aryba Ha ApyrarTa, B C/Iy4ail ue HE H3MLJIHH JOTOBOPEHOTO 32Ab/IKERHE.
JIMKBHAHHAT PHCK & TAKbB, Y€ JPYKECTBOTO GH MOIJIO Aa MMa 3aTPYAHEHMS MpH MocpeLiaHe
Ha 3a8Jb/OKeHHATA U 110 $HHAHCOBUTE MACHBH.

Ilpe3 nocnegHUTe TOAMHH B CTPaHaTa CEPHO3HO BIHAHME OKa3Ba CBETOBHATa
¢hMHAHCOBA H KpEJHTHA KPH3a, KOATO MOCTENEHHO €CKan¥pa W Ha NPAKTHKA MpepacHa BbLB
BceoOXxBaTHa MasapHa M MKOHOMHYecKa. Ts fasa CBOMTE OTPa)KCHMA BLB BCHYKH CEKTOPH H
ofpacnu 4pe3 3abaBsHe Ha MKOHOMHUECKUA PacTeX, HaMAlgBaHE Ha NMPHXOLHTE H CEPHO3HH
npobiaeMd B TUKBUHOCTTA. ToBa Ch3AaBa NpeAnoCTaBKH APYKECTBOTO Ja MPOAL/DKH CBOATA
JEHHOCT B eIHa TpyjAHa HKOHOMHYecKa OO0CTaHOBKA. PBKOBOACTBOTO Ouakpa, ue
CHILECTBYBALUIMTE KATIHTATOBH PECYPCH M M3TOYHMLM Ha (JMHAHCHpaHE HA APYKECTBOTO IIE
OBAT AOCTATLYHH 33 Pa3sBHTHETO Ha JeHHOCTTA MY.

OT cTpaHa Ha PBKOBOACTBOTO Ha rpynata (QHHAHCOBMTE PHCKOBE TEKYLIO ce
MAECHTH(pMIMPAT, H2MEpBAT U HaOM0JaBaT ¢ TOMOLITA HA Pa3INYHH KOHTPOIHH MEeXaHU3MH, 3a
Ja € ONpefeNAT aJeKBaTHH LIEHH Ha aKTHBMTE M YCJIYTHTE, NMPEJOCTABAHM OT JPYXKECTBOTO,
lleHaTd Ha NPHBICUEHHTE PECYPCH M Jia C& OLEHAT alcKBaTHO GOPMHTE Ha MOALPIKAHE HA
cBODOAHMTE JIMKBHAHHA CpelcTBa, Oe3 na ce JONyCKa HEoNpaBJaHa KORUCHTPaUMs HA AajeH
PHCK.
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2.9. Neduuuuua u oUeHKAa HA eJIeMENTHTE HA 0TYeTa 33 PHHAHCOBOTO CHLCTOSHHE
2.9.1. JAbaroTpaiinn MarepHaaHiH AKTHBH

JlbnroTpafinuTe MaTepHallHd aKTHBH C€ OLCHEHAT 1O UEHa Ha MNpugoOHBaHeE,
obpa3zyBaHa OT I[IOKYNTHATA2 WM CTOHHOCT W JONBJIHHMTEIHUTE pPA3XOAM, H3BLPIICHHU MO
npuaoOHBaHETO UM M HAM@IEHH C pasMepa Ha HA4YMCIEHATa aMOpPTH3aIHA H CBCHTYAIHMTE
obe3nenku. B I'pynata e Beanpuera cTOHHOCTHA rpaHMua ot 700 nB. npy ompefensiHe Ha
IajeH akTuB Karo awnrorpach. Ilocireasaiiure pasxond, KOMTO BOAAT A0 nmoaoGpeHHE B
CHCTOSHUETO HAa aKTHBA HAJ I'bPBOHAYATHO OLICHEHATa CTaHZapTHa e(heKTHMBHOCT HIM JIO
yBeNnUuaBaHe Ha ObACULIMTE HMKOHOMHMYECKH M3IOAM, C€ KANMTAIW3MPAT B CTOMHOCTTA Ha
aKkTHBa. BCHUKK APYTH NOCIEABAIH pa3sXolH c¢ NMPH3HABAT TCKYWO B MEPHOAA, B KOWTO ca
HAalPaBCHH.

JIBnrorpaitHuTE MATEPHAIHY AKTHBH, KOMTO Ca HAETH MO JOTOBOP 33 (PUWHAHCOB JIM3HHT,
c€ NpeACTaBAT B CUETOBOAHUA Oallalc U ¢e aMOPTU3UPAT [10 HAYMH, 110 KOHTO ce aMOPTH3HpaT
CcOOCTBECHMTE ABLATOTPAHHNA AKTUBH. Te3H aKTHBH MBPBOHAYAIIHO CE OLICHABAT H NPEJCTABAT M0
CIHpPaBCIMMBATA KM CTOHHOCT KbM aTaTa Ha HAEMAHETO M. JIMXBEHUTE Pa3XxoJH ce IpH3HABAT
B OTUETA 34 BCeOOXBATHUA IOXO/ Ha NUHeiiHa Ga3a chrylacHO MoracHTeeH [aH.

[IpeHocHUTE CTOMHOCTH HA TBIATCTPAHHHTE MAaTepHANHU AKTHBU NOJIEKAT Ha Iperjie
3a ofe3leHKa, KOTaTo ¢a Hanuue chOMTHS WM NPOMEHH B OOCTOATENICTBATA, KOUTO NOKA3BAT,
ue Tazd cToHHOCT OH Mora fa ce OTIMYaBa TPailHO OT BB3CTAHOBMMATA MM CTOHHOCT. AKO ca
HAIUIIE TAKHBA WHIAMKATOPH, Ye MpUOIM3UTENHO ONpeaeneHaTa Rb3CTaHOBHMA CTOMHOCT € ro-
HHCKA OT TAXHATA TIPEHOCHA CTOIHOCT, TO FMOCAeNHaTa ¢€ KOpUrHpa OO0 BB3CTAHOBMMAaTa
CTOHHOCT Ha aKkTHBHTe, 3ary0ure or o0e3leHKa ce OTYHMTAT B OTYETA 3a BCCOOXBATHHA JOXOJ,
OCBEH aKO 3a JIa/IcHHs aKTHE He e (OpMHpaH NpecLeHBUeH pesep. Toraea obesneHxara ce
TPETHpa KaTO HaMaleHHEe Ha TO3H PE3EpPB, OCBEH aKo T HE HAJIXBLPIS HETOBUA pazMep, KaTo
TOTARa MPEBHLICHHETO €€ BKIIOYBA KATO Pa3Xxo/ B OTYETA 33 BCCOOXBATHUA JTOXO/.

2.9.2. ABarorpaiinn HeMaTepHAJIHN AKTHBH

IbnroTpaliHUTE HEMATEpHAJHH aKTHBUM CC OLCHABAT MO LEHA Ha npuaoOuBaHe,
o0pa3yBaHa OT IIOKYIIH&Ta MM CTOHHOCT H MONBJIHMTEHHTE DpasXodH, H3BBPILEHH @O
npugoOMBaHETO MM M HAMaJeHW ¢ pa3Mepa Ha HaddCIeHaTa aMOpTH3alka M €BCHTYallHH
oGesueHkH. [lpeHocHaTa CTOHHOCT HAa HEMATEPHAJIHUTE AKTHBH IOANEXKHM Ha NOperien 3a
o0e3leHKa, KOraTo ca HalnHLe ChbOMTHA WM NMPpoMeHH B obcTosTeACcTBaTa, KOWTO MIOCOYBRAT, Y€
NPCHOCHATA CTOMHOCT OM MOINAa Ja HaABMILABA Bb3CTaHOBMMAara MM cTolHocT. Torama
ofe3lieHKaTa ce BKIIOYBa KaTO Pasxoj] B OTUETA 3a BCeOOXBAaTHHA HOXO[.

Penymanun

PenyTanusTa mpeicTaBisBa  HaABULICHWETO Ha IlieHaTa Ha  npujoduBaHe
(IpeIOCTaBeHOTO Bb3HAIpa)KAECHWE) Haj CIpaBe/UIMBATa CTOHHOCT Ha fAena Ha ['pymarta B
HETHUTE pasrpaHHYHMMH AKTHBH Ha MNpUACOHMTOTO MABILEPHO [PYKECTBO KBM jarata Ha
npuaobusadeTo (Ou3Hec komOWHaumAra). B konconuaupanus (GHUHAHCOB OTYET TH
NBPBOHAYAIHO CE OHEHABa 110 LeHa Ha npuaobHBane (ceGecToMHOCT), a mocaeapallo - 1o LeHa
Ha npuiobuBane MHHYC HaTpynaHuTe 3arybu ot obesueHkH. Penyranusara He ce aMoOpTH3Hpa.

PenyTamuaTa, Bb3HHKHANA IPH NPHAOCOMEAHE HA ABLICPHO NPEANPHATHE CE MpeACcTaBs
B KOHCOMHIMPAHUA OT4eT 33 (PUHAHCOBOTO CHLCTOSHHE KEBM IpynaTa Ha “HeMaTCpHalHMTE
aKTHBM”, a Ta3d Bb3HHKHAJA TPH NpUA00MBaHE HAa aCOLMHUPAHO APYKECTBO (NMpeanpusrue) e
MHKOPNOpHpaHa B ofllaTa CTOHHOCT HA HHBECTHUMATa M CE€ MOCOYBA KbM [PYNATa Ha
“WHBECTHIMKTE B ACOLMHPAHH NPEANPUATHA™,
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CaMocCTO4TETHO MPH3HATATA PEMyTalHd IO NMPUACOHBAHETO HA ABIUEPHH JPYKECTBA
(MpeanpusTHs) ce TECTBa 3aABIDKHTEIHO 33 00e3LeHKa IIOHEe BEAHB®K IOJMUIHO, 3arybuTe oT
obe3LeHKY Ha peryTaiiaTa He ceé Bb3CTaHOBABRAT B nocneacTue. [eyanGure unu 3aryouTe o1
npopaxba (ocBofoXKIaBaHEe) Ha aJeHO OBINEPHO JAPYKECTBO (npeanpusatue) ot [pymnara
BKJIIOYBA W OallaHCOBAaTa CTOMHOCT Ha penyTalMsATa, NPHCTAJAINATa ¢ 3a MNPOJAJEHOTO
(ocBODONEHOTO) APYKECTBO.

3arydute oT ofe3ueHKa Ha penyTalMs ce NPeAcTaBAT B KOHCOJHAHpPAHMA OTHET 3a
BceoOXBaTHHMA Joxof (B nesanbarta wim 3ary0ara 3a rofMHaTa) KbM I[IO3HUHATA “APYTH
pazxoau”.

Hpyeu nemamepuannuu akmuaeu

HemarepuanHute akTHBH NPHIOOMTH ca MpeACTABEHM TIO IIeHA Ha npuaobHBaHe-
ce0ecTOHOCT, HaMaleHa ¢ HAYHCIICHHTE aMOPTH3aUMHU U 3aryba ot obesleHKa.

AMOpTH3aLlMATa CE HAYKMCIABA Ha 6a3a HA JIMHCHHMUS METO[ CIOpPEe/| OLEHEHHA TIONE3EH
KHBOT Ha Hemarcpuainid akTHBH. IlaTenTd M jMueH3ny ce amopTv3uvpar Ha 0asa cpoka Ha
rOAHOCT.

Banancopara CTOHHOCT Ha HEMaTepUaNHMTE AaKTMBH TIIOJNEXKH HA TNperien 3a
obe31ieHKa, KOTAaTo ca Hajvle ChOUTHA, WK POMEHH B O0CTOATENCTBATA, KOMTO MOCOUBAT, Y€
GanaHcoBaTta cTOWHOCT OM MOrNIa Ja HaJBMIUABA BB3CTAHOBMMATa MM croiiHocT. Torasa
ofe3leHKaTa CE BKIIOYBA KATO Pa3sxoj B KOHCONHIMPAHHA OTYET 3a BeceoOXBaTHHA noxon (B
neuanGaTa Wiy 3arydara 3a roguHara),

HemaTepHanHHUTE aKTHBH C€ OTIHCBAT OT KOHCONWAMPAHHA OTHET 3a (UHAHCOBO
CBCTOSIHUE, KOraTo ce€ M3BajAT TpaHHO oT ynotpeba W HE ce OvaKBaT OT TAX ObIElH
CTONAHCKM M3roaM WM ce npojapar. leqyanOute umm 3arydurte oT npoaaXOHM Ha OTAENHH
aKTHBH OT rpynaTa Ha —HEMAaTEPHAHHMTE aKTMBH CE€ ONPEHENAT 4Ype3 CPaBHABAHETO Ha
npaxoauTe oT mpojaxbaTta u fanaHcoBaTa CTOWHOCT Ha aKTHBA KbM JartaTa Ha mpogaxoOara,
Te ce mMocovBaT HETHO, KbM —ApPYTH J0X0Au/(3aryb) OT AeHHOCTTAa, HETHO HA JMLICBATA
CTpaHa HA KOHCONHMIHPaHHMA OTYET 3a BCceobXxBaTHMA noxoj (B mevanbara unu 3aryfara 3a
rOJHHATA).

2.9.3. HuBecTHUMH B ACOUMHPAHH NPEXNPHATHA

AconyvupaHun ca Te3 OpealpuaThs, BopXy Kouto I'pynara e B ceCTOSHHE /1a OKa3Ba
3HAYMTENIHO BJMAHWE M MMa NpaBO Ha yyacTHE NPH B3€MAHETO HA pELICHUS, CBBP3AHH C
(h)MHAHCOBATA M ONEPATHBHATA TNONMTHKA HA NMPEANPUATHETO, HO HE € KOHTPOJ BLPXY Ta3H
NOIMTHKA.

JunrocpoyHUTE HHBECTULIWHW, NMPENCTABAABAIIM AaKOUHM B acOLMMPAHU IPY)KECTBAa, Ca
NpeAcTaBeHd B KOHCONMWUAMPAHWA (DMHAHCOB OTYET MO METOAa Ha COOCTBEHHs KanuTanm —
CTOMHOCT, KOATO BK/IIOMBa LieHaTa Ha npuaoOHBaHe, NpeACTaB/sfBailla ClpaBeIIHBaTA
CTOMHOCT HA Bb3HATPAKIEHHETO, KOETO € IVIATCHO, BIJL NIPEKMTE Pa3xoAH Mo npuaobuBaHe Ha
MHBECTHUKATA, KOPHTHPAHa ¢ JeJla Ha JpY/KeCTBOTO-HHBECTHTOP B Mevandure UM 3arybure u
PECMEKTHBHO APYIUTE PE3EpBH Ha &@COLIMHPAHOTO APYXKECTBO Cle] JaTaTa Ha NpuioOUBaHeTo
My.

HensT B neuanOute W 3arybure ciel parata Ha nNpuAoOMBaHE Ha acOUMMPAHOTO
IPYKECTBO €€ MpPEeJCTaBAT Ha OTJAENEH pell B KOHCOMMIMPAHUA OTHET 33 BCEOOXBATHHUS J0XO
(B meuanbara unu 3arybarta 3a rofuHaTa), a OEIBT B APYTHTE KOMIIOHCHTH Ha BCCOOXBAaTHHA
J0X0J HA CbOTBETHHS pe€/J B KOHCOIUMPAHHUSA OTYET 32 RceoOXBaTHHMA HOX0H (B ApYyruTe
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KOMIIOHEHTUTE HA BCeoOXBaTHHMA [I0XOJ) W KATO CAMOCTOSATENHO ABHXKEHUE HA OTIACTAHUTE
KOMIMOHEHTH HA PE3ePBUTE B KOHCONMAMPAHHA OTUCT 3@ IPOMEHUTE B COOCTBCHMS KallUTamg.

TMpurekasanute OT 1'pynata HHBECTHLMH B aCOLMHPAHH APYIKECTBA, B T.Y. BKIIOUYEHATA
penmyTauus, OOIJIEKAT Ha npernen 3a ofeslcHKa KBM JaTtata Ha BCekM orver. [lpu
YCTAHOBSIBAHE HA YCNOBHMs 3a ODC3LCHKA W KATO CE OMNPENeNM HEHHMAT pasMep, Chluara ce
OTpaziBa B KOHCONMAMpPaHMs OT4eT 3a BCeoOXBaTHMsA joxoj (B neuandara unM 3arybarta 3a
roJIMHAaTa) B CTATHATA “nieyandu/(3arybu) oT acoLMMpaHy IpyxKecTra”,

ITpu noxkynka u nponaxba HA WHBECTULMH B acOHMHPaHH JIDYKECTBA C€ MpHIAra
“raTaTa Ha CKIHOUYBAHE” HA CIIENKaTa.

HHBECTHLMUTE B ACOIUMPAHH APYKECTBA C€ OTIHCBAT, KOraro ce NpeXBbLp/sT papara,
KOMTO MPOW3THYAT OT TAX Ha APYrd JMIia NPH HACTHNBAHETO HA MPAaBHUTE OCHOBAHMSA 33 TOBA
M 110 TO3W HA4KH C¢ 3aTyORa KOHTPONA BBPXY CTOMAHCKHTE H3r0JM OT HHBECTHUHUUTE. J[oX0aBT
oT npopaxGarTa UM Ce€ TIpeACTaBA KbM CTaTHA “nieqantu/(3arydn) OT acOLUMHPaHH ApyxecTea”
Ha KOHCONHAMPAaHHA OTUET 3a BceOOXBAaTHUA JoXoH (B nevanbata Wik 3arybara 3a roquHaTa).

2.9.4. JxarocpoyHH HHBECTHIHM
JuarocpouHd HMHBECTHIIMM Ca Te3H, KoWTo ocurypsasat jgo 20 % ydactue Ha
IPYKECTBOTO Karo MHBECTHTOp. Te3d MHBECTHUMHM C€ OTYMTAT 110 LieHa Ha npuaobusane,
HaMaJieHa ¢ eBeHTyalHaTa 3ary0a oT obe3LeHKa.

2.9.5. OAHAHCOBH AKTHBH

BCHYKH HOBOMPUAOOHTH (PHHAHCOBH AKTHBH ¢ U3KIIOUCHHUE HA MapHUHUTE CPEACTBa ce
knack@MIUMpaT H OTHACAT KBM €JHA OT YETHPHTE KaTeropuv: HMHBECTHUMH, ABLPXKaHW [0
naJexk, KPeAMTH W B3eMaHHs, (PHHAHCOBH AKTWBH, OTYMTAHH MO COPABE/IMBA CTOHHOCT B
nevyanbara wiau 3arybara 4 GHHAHCOBH aKTHBH HA Pa3MONOKEHHE 3a Npojaxoa.

(DHHAHCOBHTE aKTHBM C€ OTHACAT KBM PAZTUUHHMTE KATEropuM B 3aBUCMMOCT OT LENTa,
¢ KOATO ca upnaoGuTH. TIpUHANNENKHOCTTA KM KBbM CHOTBETHATA KATErOpHs C& Npepasriexia
KBM BCEKH OTUETEH NEPUOJ OT PBKOBOACTBOTO.

(DHHAHCOBHTE aKTHBM C€ NPU3HABAT, Korato JIpy»ecTBO OT Ipynara ¢TaHe ¢TpaHa Mo
JOrOBOPHUTE YCAOBHA HA MHCTPYMEHTA: HA 1ATATa HA C/IC/IKATA WITH 1aTaTa Ha YPEKAQHETO.

ITpu nmbpBOHA4YANHO TIpPU3HABaHE HAa (MHAHCOB akTHB JIpyKECTBOTO rO OUEHABA IO
CclipaBe//IMBATA CTOMHOCT. PasXomuTe no ¢Aenkarta, KOMTO MOTAT a4 ObAaT OTHECEHH ARPEKTHO
KBM NpU/I00UBAHETO WM M3IABAHETO Ha (PUHAHCOBMS AKTHMB, CC OTHACAT KbM CTOHHOCTTA HA
(MHAHCOBUS aKTHB HMITH TIACHB, C H3KMIOYCHHE HA QUHAHCOBUTE aKTHBH MITH NMACHBH, OTYHTAHH
N0 Crpase/IMBa CTOMHOCT Ype3 OTHETa 32 BCEOOXBaTHUA JJOXOA.

OtnuceadeTo Ha (PMHAHCOB aKTHB CE€ M3BBPIIBA, KOraTo JIpyKecTBoTO 3ary6H KOHTpOn
BLPXY JOTOBOPHHUTE Npapa, KOMTO CHCTABIABAT (PHHAHCOBUA AKTHB - T.€. KOTATO Ca H3TEKIH
npaBata 3a TOJy4aBaHe Ha TNAapH4YHH [OTOLM, WK € MpeXBbplieHa 3HayuMara 4acT oOT
PHCKOBETE H H3roaure 0T COOCTBEHOCTTa. PHHAHCOBUTE [TACHBU CE OTIHMCBAT CaMO KOraTo ¢a
TIOTaceHH ¥ 3a0bDKCHHETO € OTNaAHAO, aHYJIMPAaHO MM CPOKBT MY € HM3TEKBJ. T€CTOBE 3a
obesnelKa ce M3BBPLUBAT KbM BCAKA NaTa HA M3TOTBAHE Ha OanaHca, 3a a Ce ONpeaeny Aau
ca HANMLE OOEKTUBHM NOKA3ATENICTRA 38 HATMUHeTo Ha 00€3LeHKAa HA KOHKPETHH (PHHAHCOBH
aKTHBH WM rpyny GHHAHCOBH aKTHBH.

JIMXBEHUTE IUIALIAHWSA W APYrd NApUYHH INOTOLM, CBBP3aHM C MPHUTEKABAHETO Ha
($HHAHCOBM MHCTPYMEHTH, c€ OTpasasat B Oryera 3a BceOOXBATHHS IOXO/ NPH NOTY4aBaHETO
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UM, HE3aBMCHMO OT TOBA KaK C€ OlIEHABa 0anaHcoBaTa CTOWHOCT HA (PMHAHCOBHUA aKTHB, 3a
KOHTO ce OTHacHT.

He-gepusamueHu Qunaicosit akmusu

Besiko Jipy:kecTBO OT rpynaTa NpH3HABA 3a€MH, B3EMaHMsA W JCNO3MTH HA JaTaTa, Ha
KOATO Te ¢a Bh3HHKHIKM. BCHUKU IpyrH QHHAHCOBH aKTHBH CE MPHU3HABAT MTbpPBOHAYANHO Ha
TAXHATA JaTa Ha THPryBaHe, Ha KOATO JOPY)KECTBOTO € CTaHajQ CTpaHa Mo JOTOBOPHHTE
YCJIOBHS Ha WHCTpYMeHTa. J{pyKecTBOTO OTIIHMCBA (PHUHAHCOB aKTHB KOTaTo IOrOBOPHHTE NpaBa
33 MApMMHHKTE MOTOLM OT AKTHBA Ca MOraceHH, WIM JApYyXKECTBOTO MpPEXBLPIM MpaBaTa 3a
noJly4aBaHe Ha JOTOBOPEHUTE TIAPHYHH NIOTOLH OT (PHHAHCOBMA AKTHB B CHICIKA, CIIOPE] KOATO
3HAYHTEIHA YACT OT BCHUUKH PHUCKOBE W M3roiM OT COGCTBEHOCTTa Ha (DMHAHCOBMA AKTHB cd
NMpeXBLPICHH.

UHBECTHIIMHK, ObpKAHW A0 TAajeX, ca (GUHAHCOBH WHCTPYMEHTH ¢ (HKCHpaHM HIH
OMpejJe/iseMd TUIAMIaHUA U OTIpele/ieHa AaTa Ha najexa. MHBeCTULMHTE ce ONMpe/eNsT KaTo
AbPAAHK 10 TAJIeX, aKO HAMEpEeHHeTO Ha PBKOBOACTBOTO Ha I'pynara € Ja rv Abpxu J0
HacTBOBAaHE Ha Mnajeka WM. JIbpaHuTe 00 Majex GHHAHCOBH AaKTHBHM C€ TIPH3HABAT
BPBOHAYAHO TO CNpaBe//iMBa CTOHHOCT IUIOC BCHYKH MPAKO CHLOTHOCHMH PasXofd To
cnenkata. (OHHAHCOBHUTE aKTHBM, [bpXKaH{ A0 MaJeXK, NOCHENBAIlO C€ OLEHABAT [0
AMOPTH3WpaHa CTOHHOCT Ype3 METOMA Ha e(DEKTHBHHUS NHXBEH NPOLEHT, HAMAleHa Che 3aryOH
oT ofe3lieHKa. BCHUKH NMPOMEHM B NPEHOCHATa CTOMHOCT HAa MHBECTHUMATA C€ OTYHUTAT B
oTueTa 3a BceoOXBaTHHA A0X0A. OTYMTa ce caMo NMPUX0Ja OT JIMXBH 3a NIEpHOAa A0 Mafexa.

OUHAKCOBH aKTHBH, OTYMTAHM MO CIOpaBeAlHBa CTOHHOCT B nedantaTta uny 3arybara,
ca Te3M AaKTHBH, KOHTO ¢a npuACOMTH c Len mnony4YasaHe Ha nevyanba BCneacTBHE
KPaTKOCPOUHHTE KOJe0aHHs B LEHATA MM AMNBPCKHA MapiK. KaTeropuara ce A€M Ha 1Be
NOJKATEropyH; (PMHAHCOBA AKTHBY, OTYMTAHM NO CpaBeAlMBa CTOWHOCT B neuandaTta Wi
saryfara - onpenejeHy KaTo TakuBa ( OOMKHOBEHHO ABIrOCPOYHM) U (PMHAHCOBHM aKTHBH,
ABbpPXaHH 3a ThpryBaHe ( OOMKHOBEHHO KpaTKOCpo4HH). DHHAHCOBH 4KTHBH CE€ ONPEAENAT
KaTo TakMBa OTYMTAHH MO CHpaBE/UIHBA CTOHHOCT B nevyandu U 3aryGu ako ApyKecTBOTO
yNpaBisBa TakMBa HHBECTHIMHM M B3eMa peIUeHMs 3a NMOKyNKa M mpojaxba ua Gazara Ha
TAXHATA CNpaBelIMBa CTOHHOCT, CHOPE] JOKYMEHTHpAaHaTa CTPAaTerHs 3a YNpaBleHHe Ha
PHCKa WM 32 HHBECTHIIMHMTE HA APYKECTBOTO.

[InpBOHAUANHO ce NMpH3HaBaT Mo ceGeCTOMHOCT, KOATO € CnpaBeAnnBaTa CTOHHOCT Ha
IIaTCHOTO HACPELIHO BB3ME3ABaHE.

Crep mspBOHAYATHOTO MpH3HaBaHe PUHAHCOBUTE MHCTPYMEHTH OT Ta3H KaTeropus ce
OLEHABAT 110 CNIPaBEAJMBA CTOMHOCT, ¢ U3KJIIOWEHHE HA TE3M, 3@ KOMTO HAMA KOTHUPOBKH HA
nasapHaTa [¢Ha Ha aXTUBEH Ma3ap M 4YUATO CMpaBeAUBA CTOHHOCT HE MOXe aa Obie
HaJeKAHO ompejeneHa. [locnennuTe ce OLEHABAT 110 aMOPTH3HpaHa CTOMHOCT N0 METoJa Ha
e(eKTHBHYA JIMXBEH MPOLIEHT MIH Mo ceBecTOHHOCT, B clydyail 4e HAMAT QHKCHpaH Majex.
Bcekn pesyaTaT OT TNpeOLEHKaTa, neyanGM M 3arybM e OTYMTaT B NPUXOAM/Pasxoau OT
onepaLHi ¢ WHReCTHIMH. HeTHHs JOXO0A OT Te3W aKTHBHM ChABPXKA U AMBUJCHTA WIM JIMXBATA,
MOIYYEHH OT TAX.

DUHAHCOBH AKMUEH HE PA3RORodHcenue 3a npodadcha, ca Te3n QUHAHCOBH aKTHBH, KOUTO

ca MpeAHa3HAYEHH KATO TAKMBA Ha PasnoioieHHe 3a mpojaxda W He ca Knacuduuupand B
HHKOS OT NPEAXOAHATE KaTerop. MHBeCTULINY Ha IPyaTa B KANUTAIOBH aKlUMH, HEbpXaHH
3a ThPTyBaHe B KPATKOCPOYEH NEPHO/ M HAKOM JIBITOBH IEHHH KHUMH, KOMTO HE ce ABpXKar Jo
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najgex ce knacuduuvpar karo GMHAHCOBM aKTHBM Ha pasnonoxeHue 3a mpopaxba. Chep
MLPBOHAYAIHO MPU3HARAHE TE CE OLEHABAT MO CNpaBEANMBa CTOMHOCT M MPOMEHMUTE B TasH
CTOMHOCT, pa3nuuHu OT 3aryOu 3a ofe3leHKa U BalyTHH KYPCOBH PA3IMKH OT KAfWTAJOBH
HHCTPYMEHTH Ha paznofomkeHue 3a npojaxba, ce OTYMTAT B PYF NMPUXOJ U C€ MPEACTaBAT B
pesepB 3a CrpaBe/UTMBa CTOHHOCT B COOCTBEHMS KamuTasl, HeTHO oT aaHbiH. Koraro ejxsa
WHBECTHIIMSA C€ OTMHILE, HATPYMAHHUTE Medanbu K 3aryOu B Opyr MpHXO/ NPEACTABEHY KATO
pezepB B cOOCTBeHH KalHTAll ce Npekaacupuuupar B nevandu u 3arybu. OOUKHOBEHHO TOBa
ca aKunM, HeAbPXKAHH 3a THPIYBaHE B KpaTKocpodeH mepHon noa 20 % yuacTde B uymad
Kanutaiad, Ge3 Aa OCHIYpsBaT KOHTPOJ, CHBMECTEH KOHTPOJ HIM 3HAYHUTCIHO BIAMSHHE,
NPeAOCTABEHH 336MH MJTH B3€MAHE, KO MMa PUCK Jia HE C€ BB3CTAHOBH B 3HAUYMTENIHA CTENEH
[47aTa MHPBOHAYaNHA MHBeCTHUMA W Ap. [IBpBOHaYanHO ce ONEHABAT [0 LIEHH Ha
npuaobuBaHe.

JMBHACHTH IO aKIHH H IJM0Be, KiIacH(pHUUMpaHW Karo (MHAHCOBH AKTHBH Ha
pasnooKeHHe M 3a MpoRax0a, ce NPU3HABAT M OTHMTAT 32 MPUXOJAMTE H PasXOJHTE, KOIaTo ce
YCTAHOBH, Y€ IPYKECTBOTO € NPHAOCHIIO NPABOTO BPXY Te3W AUBHAEHTH.

Kpeoumu (3aemu) u a3emanus

3aeMH M B3¢MaHHWA, BB3IHWKHANM MHPBOHa4anHO B JlpyxecTBaTa OT rpynara, ca
(hDMHAHCOBM AKTHBM CBb3/iaJIeHH NOCPEACTBOM JHPEKTHO NPE/lOCTABAHE HA MAapH, CTOKH WIIH
YCIYTH Ha aajeH aeburop. Te ca HenepUBATMRHY (UHAHCOBH MHCTPYMEHTH ¢ QUKCHPAHO HIIH
OTIPENIC/IAEMO MIALIAHE U HE C& KOTHPAT HA aKTUBEH Mmasap.

3aeMuTE W B3€MaHMATA [MOCHC/BAIO C€ OLEHABAT MO AMOPTHIMpYEMa CTOMHOCT
u3non3Baiiki MeToja Ha e(peKTHBHATA JIMXBa, HaMaleHa ¢ pa3Mepa Ha obesuenkara. [IpoMaHa
B CTOMHOCTTA UM ce oTpa3spa B OT4yeTa 3a BceoOXBATHHA NOXO] 33 NEPUO/IA.

THProBCKMTE B3eMaHHUA ce 00e3LEeHSBAT, KOraTo € Haaune O0EKTUBHO JOKA3ATCIICTRO,
ye JlpyXecTBaTa OT IpynaTa HAMA Jia € B CBCTOSAHHE Ja CbOepe CyMHUTE ABDKHMH MY B
CBHOTBETCTBHE ¢ OPUIMHAJIHUTE YCIOBHUA N0 cAenkara. Cymara Ha obesleHKaTa ce onpeens
KATo padidka Mexay OallaHcoBaTa CTOHHOCT Ha B3EMAHETO M HACTOSIIATA CTOMHOCT HAa
OBaenuTe napyyHU MOTOLH.

2.9.6. HuBecTHIIHOHHH HMOTH

HHBECTHUMOHHHA €3 TE3H HMOTH, KOHTO Ca H3IOA3BAT OT CTpaHa rpynara ¢ uen
HoiydaBaHe Ha MPHXOAW OT HaeM. KaTto MHBECTHLHOHHM MMOTH €€ OTYHTAT W NPEACTABAT W
BCHYKH JBJICOTPailHK aKTHBM, KOUTO €4 HEPA3JEIHa YacT OT TE3U HMOTH B TIpOleca Ha TAXHOTO
nonzeane. [lpensua 3aTpyIHCHHATA IPH OTIpeeaHe Ha CIpaBedIHBaTa CTOHHOCT HAa HMOTHTE
B CTpaHaTa, APYKECTBATZ OT TPYNATa ca TIPWENH CYETOBOHA MONHMTHKA, NMPH KOATO cren
NBPBOHAYANHOTO TWpH3HaBaHE Cce OleHsBaT MO I[eHa Ha npuaoOHBaHe, HaMaleHa ¢
HATpyIaHaTa amMOpTH3alus W 00e3LEeHKH. AMOPTH3aUMATA Ha HHBECTHUHOHHHUTE HMOTH Ce
HayHCJIABA Upe3 H3MON3BaHEe Ha JIMHEHHHS MeTO Bh3 OCHORBA Ha CIPEACIICHHA MMOJE3CH XKHBOT
Ha aKTHBUTE.

2.9.7. MaTtepnainn 3anacH
ITpu TxHATa MOKYTIKa MaTEpUATHUTE 3aMdcH ce OLEHABAT M0 LieHa Ha npuacOHBaHe.
OnenkaTa Ha noTpe0/IieHHETO MM C€ H3BBPIIBA IO METOJA Ha NbpBAa BXOJALIA — MbLpRA
y3xomsma. B Kkpas Ha roaMHara T¢ CE¢ OLCHSBAT IO [O-HHUCKATA MEXJIY UEHATad Ha
npHA0OKUBaHe U HETHATA MM peald3yeMa CTOHHOCT.
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2.9.8. TLproeckH B3CMaHHA I MPEIOCTABEHH ABAHCH

TepProBCKHTE W APYTUTE OBIFOCPOYHH M KPaTKOCPOYHH B3eMaHHA B JICBA CA OLEHABAT
MO CTOMHOCTTA HA TAXHOTO Bb3HUKBAHE, a TE3H, JCHOMHHHPAHU B YyKIECTpaHHA BalyTa - MO
saxmounTtennus Kype Ha bHB kem 30 ronu 2014 r. ¥ ca HamalleHH ¢ HauyHclieHaTa o0e3leHKa
3a HCC’BGHPRGMH H pr.ZIHOC'bﬁPIpaCMPl B3EMaHHA. I[py}xecTBaTa oT rpynara Ha4ducndaBat
0663IJ,GHKa Ha TBProBCKHMTE B3CMaHHA, KOraTo ¢a Haiuvue OOCKTHBHH JoKasarescTea, Y€ HAMa
na OboaT cHOAHM BCMMKH JBJDKHMH CyMH TNpH HAacTBLIBAaHE Ha TexHs mnajex. Karo
MHMKATOPH 34 MOTeHIMaNHa 00e3LeHKa HA ThPIOBCKHTE B3eMaHHs IPYIaTa CUMTA HACTBITHIH
3HAYMTETHE (PHHAHCOBH 3aTPyAHCHUS Ha 1eGUTOpa, BEPOATHOCTTA TOH Ja BCTENH B IpOLEAypa
[0 HECHCTOATENHOCT WM HEU3MBIHEHHE Ha [OTOBOPCHHTE AHTAXHMMEHTH OT CTpaHa Ha
KOHTpareHTa 1 3a0aBa Ha IUTALIAHKATA NIOBEYE OT 120 ouM ot gartata Ha nagexa. Qbe3leHKara
Cce npeacraed B CUCTOBOAHHA fanaHc Kato HaMaJleHHe Ha OTYETHATA CTOMHOCT Ha B3CMAHHATA,
a pasxoJuTe OT 00e3lleHKaTa ce NPEACTAaBAT B OTHeTa 3a BCEOOXBATHMA JOXO[ KAaTo TCKYLUM.
Korarto eiHO B3eMaHe € HechOMpaeMo H 3a Hero WMa HauHuciaeHa 00e3leHKa, TO C& OTIHCEA 3a
cMeTKa Ha Tasu obesuenxa. BonicTaHOBABaHeTO Ha 3aryOM ot 00€3leHKA Ha THProBCKH
B3EMAHMA CE M3BLPILBA MPE3 OTUETa 33 BCEOOXBATHHA JOXOA M cE€ OTHHUTA KAaTO HAMAJleHHE Ha
CTATHUATA, B KOATO Mpey Tosa ¢ Ouna oTpaseHa.

2.9.9. [lapn4HH CpeACTBa H eKBHBAJICHTH
[TapHYHHTE CPEACTBA B JIEBA CA OLUEHABAT 110 HOMHHATHATA MM CTOMHOCT, @ IIAPUYHHTE
CpejCcTBa, JEHOMUHHUPAHH B YyXIECTpaHHa BalyTa- No 3aKmounTeNHda Kype Ha BHb koM 30
wid 2014 1. 3a 1enuTe Ha CHCTABAHETO HA KOHCOMHMAMpPAHKA OTYET 3a NapU4YHUTE TNOTOLM
napure M MapHuHUTE EKBHBATEHTH Ca IIPEACTaBEHM KaTo HeGJOKHpaHd Mapd rno GaHkoBuTe
CMETKH, B KacaTa Ha APYXKeCTBaTa OT rpynara.

2.9.10. OcHoBeH KATIMTAJN

Xonpuar LlenTsp AJl € akUHOHEPHO APYKECTBO M € 3aJBLIDKEHO ja PEerucTpupa B
THproeckust PErHCTHP ONpefedeH pa3Mep HAa aKUMOHEpPEH KalMTal, KOMTO Ja CIY:KM Karto
obesneyeHHe Ha B3eMaHHATA Ha KPEIUTOPUTE Ha IXPYXECTBOTO -~ Malka. AKLUHOHEpUTE
OTrOBapAT 32 3aJb/DKEHUATA Ha JIpY;KECTBOTO A0 pa3Mepa Ha CBOETO aKIHOHEPHO Y4acTHE B
KanmuTala M MoraT Ja NpEeTEeHIUpPAT BPBLUIAHE HA TOBA YYACTHE CAMO B ITPOM3BOACTBO MO
JHKBHIAIMSA HUITH HECBCTOATENHOCT.

JpyKecTBOTO-Malika OTYMTA OCHOBHMA CHM aKIHOHEPEH KamlHTan MO HOMHHAIHA
CTOWHOCT HA PETHCTPHPAHUTE B THProBCKUA PETHCTHP H HAITBIIHO IJIATEHH aKUuH. OCHOBHHAT
KaMMTaJl, PSTUCTPHPAH B PE3y/ITaT Ha anopTHA BHOCKE, CE OIEHABA [0 CTOHHOCTTA, TPHETA OT
0b1oTO cHOpaHle Ha aKUMOHEepHTE, KOATO He MOXKe Aa ObJe MO-BMCOKA OT CTOMHOCTTa Ha
anopTHATA BHOCKA, ONPE/IENeHa OT HA3HAYECHHTE THLCH3NPAHH OLICHATEIH.

2.9.11. ITpemnu/(0TGHEH) OT EMHCHH HA AKIHH
[MpemuuTe MMM OTOMBHTE OT €MHCHM Ha aKUMH TPEACTABIABAT DPAa3HKATa MEXTY
eMHCHOHHATA ¥ HOMHHAIIHATA CTORHOCT Ha EMUTHPAHKTE H ASHCTBAUTENHO 3aMATEHUTE AKLIHH.
[pemuute ¥ OTOHBHTE OT €MHUCHH HA kUMM C¢ OPCACTABAT HETHO OT NPEKWTE PasXolW Mo
NpeAaraHeTo Ha €MUCHATA OT aKUHH.

2.9.12. PesepBH
PeseperTe Ha APYXKECTBOTO ce 0OpasyBaT OT KAlHTAIH3UPAHETO HA (PHHAHCOBHTE MY
pe3yNTaTH 3a CHOTBETHHA NEPHOJ, Cllc/, 00NaraHeTo MM ¢ IaHEK BbpXY nevanbara. Pezepsure
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OT HarpynaHure (UHAHCOBHM pPE3yATaTHM MOTAT Ja C€ M3NoN3BaT ¢ peuleHue Ha O6morto
cblpaHne Ha aKIHOHEepHTe, CBhriacHo TBProBckHA 3aKOH M YUpeAWTeJHUA axkT Ha
APYKECTBOTO.

2.9.13. Joxoa Ha aKLHsE

OCHOBHHMTE JOXO[M Ha aKIUfd ce M3YKC/IABAT KATO c€ pa3fiend HeTHarta nevanda WIH
3aryba 3a nepuoja, NMoANEkallla Ha pastipele/ieHue MEXAY aKLMOHEPHTE, NPHUTEKATENH Ha
OOMKHOBEHH aKUMH, Ha CpeHO-IIPETErNEHHs OpOH Ha JbpPKaHWTE OOHMKHOBEHH aKUWH 3a
nepuosa.

CpenHo-nipeTerneHuaT Opoil akuuM npeacTaBisgBa OpodT HAa OBp)KaHUTE OOMKHOBEHH
AKIMK B HAYAJIOTO Ha MepHo/ia, KOpUrupaH ¢ Opod Ha o0paTHO H3KYAEeHNTe OOMKHOBSHM aKLIMH
KM HAa HOBOWM3JIA/ICHUTE TaKHBa [Pe3 MEepHOJd, YMHOXKEH IO CpeAHO-BpemeBus daxTop. Tosu
daxTop n3pazga Opos HA AHUTE, NPE3 KOUTO KOHKPCTHUTE aKUMK ¢a OMIIM AbPHaHH, CIpAMO
o0 Opoil Ha QHUTE Npe3 Meproa.

Jloxonu Ha akuMM ¢ HaMaleHA CTOHHOCT He €€ M3YUCISBAT, ThH KATO HAMA W3/IaJICHH
MOTEHIIMATHH KWK ¢ HaMalleHa CTONHOCT.

2.9.14. IBATocpovHH 3aAbJCKCHAS
JABArocpoyHHTE 38JBJLKEHHA B JieBa ca OLEHABAT MO CTOUHQCTTA HAa TAXHOTO

BL3HUKBaHE, a TE€3M JICHOMHHHMDAHH B 4YXKOECTPAHHA BANyTa — MO 3aKMOYHTEIHUA KypC Ha
BHB xum 30 108u 2014 1,

2.9.15. KpaTKocpO4HH 321 b/IKEHHA
KpatkocpounuTe 3adb/DKEHMA B JieBa Ca OIEHABAT MO CTOHHOCTTA HA TAXHOTO

BL3HMKBAHE, 4 TE3H JICHOMMHHPAHW B YYXKIAECTPaHHA BalyTa — IO 3aKFOUMTENHHUSA KYpPC Ha
BHB kBM 30 rouun 2014 r.

2.9.16. 3anp/KeHHS KbM HAETH JIHLA
a) [Lnanoge 32 fe()HHHPAHH BHOCKH
[MpaeutencreoTo Ha BBATapUs HOCH OTrOBOPHOCTTZ 32 OCHIYPSBAHETC HAa MEHCHH MO
NIaHOBE 34 ,D,Cq)HHHpaHH BHOCKH. pr}KGCTBOTO clieiBa Ja HadHCisABa B OT4HETA 34
BCEOOXBATHHA JOXOQA H Aa NNPEBEXKIa TE3M CYMHU B IIeproJa Ha TAXHOTO BL3HUKBAHE.

6) IlaaTeH rogHIIeH OTIYCK
IpyikecTBOTO MpH3HaBa KaTo 3aJb/LKEHHE HEANCKOHTHpaHaTa CyMa Ha OLEHEHHUTE
PasXoaM MO MIaTeH TOAMILEH OTIYCK, OYaKBaHH Ja OBJaT W3NJIATEHH Ha CIYXKHMTE/IH B 3aMsaHa
Ha TpyAa UM 34 H3MHHAJIHA OTYETECH NEPHOI.

B8} JeduHupann 10X0aH [IPH NEHCHOHHPaHE

B cnoTBercTBUE € HM3MCKBaHHMATAa Ha Kojekca Ha Tpyla, NpH NpekpaTsBaHE Ha
TPY/IOBUSL JOTOBOP HA CIYXKHTEN, MPUAOOMI NpaBo Ha MEHCHA, APYXECTBOTO MY H3njawa
ofe3mereHe B pazMep Ha JBe OpYTHH 3al/aTd, aKO HATPYNAHWAT TPYIJOB CTaX B
APYXECTBOTO € MO-MaIbK OT AECET NOJWHH, WM WECT OPYTHH 3anjaTH, NPy HATPyNaH TPYJOB
CTaX B IPYKECTBOTO HAL JECET NOCIEAOBATENHH TOAMHH. JIpYKECTBOTO NPU3HABA KATO TEKYL
pa3xoj JAMCKOHTHPAHATA CyMa Ha HATPYNBAIMTES €€ 3aJbJUKeHHs 10 JOXOAM [MpH
MIEHCUOHUpPAHE.
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2.9.17. JInXxBOHOCHH 3a€MM H APYTH NPHBJICHEHH QHHAHCOBM pecypCcH

Bewuke 3aeMM M JIpyrd TIPMBIEHEHH (HHAHCOBM peCcypCH ca IpEICTaBeHH B
KOHCONMAMpaHKs (BHHANCOB OTYET NO cebecTOMHOCT (HOMMHAIHA CyMa), KOATO Ce mpHeMa 3a
CTpaBe/yIMBa CTORHOCT Ha NOYYEHOTO IO CIEKATa, HETHO OT MPEKMTE PasXOn, CBBLP3aHU ¢
TE3W 3aeMH M TpHBIedeHn pecypcH. Criel MhpBOHAYAIHOTO TIPM3HABAHE B KOHCONMIWPAHHA
()UHAHCOB OTHYET, JIMXBOHOCHWTE 33€MM M JpYrd MNPHUBJICUEHM PCCYPCH, Ca TOC/Ie[BALIO
OLIEHEHM MO AMOpPTH3HpyeMa CTOMHOCT, ompejcneHa upes Ipuiarae Ha METOAa Ha
epexTHBHATA JMXBA. AMOPTH3MPYEMATa CTOMHHOCT ¢ H3TMCIIEHA KATO Ca B3ETH MPE/BH/L BCHHIKH
BHI0BE TAKCH, KOMHCHOHHM U APYTH Pa3sxO[H, BIJI. JHCKOHT UM IIPEMHA, aCOLMMPAHH C TE3N
saemu. [Tewanture U 3arybMTe ce NPU3HABAT B OTUETA 32 BceoOXBATHHA 10X0X (B neuanbara
wnd 3arybara 3a roguHara) Karo (MHAHCOBW NPUXOMM MIM DA3XOAM Mpe3 nepuoia Ha
AMOPTH3ALIKSA WAH KOTATO 3a/Ib/KEHUATA C¢ OTIHLIAT KT PE/TYIMpar. JIMXBOHOCHHTE 3a€MH U
JPYTH NpefocTaBest GHHAHCOBU PECYPCH Ce KIACH(PHIMPAT KATO TEKYIIH, OCBEH 32 HacTTa OT
THX, 33 KOATO APYKECTBOTO MMa Ge3yClIOBHO TIPABO Jia YPEAH 3aBUKEHUETO CU B CPOK Haj 12
Mecelia OT AATATa Ha KOHCOJIMUPaHKs OTHET 38 GUHAHCOBO CBHCTOSHHE

2.10. AMopTu3aLHA HA ALArOTpaiiHuTe AKTHBH H HHBECTHUHOHHHTE HMOTH

AmopTH3aluyTe Ha XLITOTPAHHHTE MaTepHaNHH M HEMATEPHAIHM aKTHBH, KakTo M
MHBECTHLIMOHHHTE UMOTH CA HAYKCIISIBAT, KATO MOC/IENOBATEIHO Ce NPHIIara JIMHEHHUA METO.

AMOpPTH3aLMOHHUTE HOPMHU Ca ONpeaesiT OT PhKOBOACTBOTO BL3 OCHOBA Ha OHaKBaHUA
nosie3eH JKUBOT 10 rpyny akTusy. [Ipyn Hanuuye Ha ABNITOTPAWHH AKTHBH B Oananca B xpas Ha
BCEKH OTHYETEH TNEPHOJ PBKOBOACTBOTO Ha MAPYXECTBOTO IIPaBH Mperjiel Ha OCTaTbuYHHA
[OJIe3EH XUBOT HA AKTUBUTE M HA MPSHOCHHUTE HM CTOMHOCTH € L€ 1a MPOBEPH 34 HAJIMYHETO
HA MHIMKAIFK 32 00€31[eHKa /TN HeoOX0AMMOCT OT MpoMsHa Ha aMOPTH3ALHOHHATE HOPMH.
Ipyu ocBoGoXAaBaHe Ha aKTHB pPE3YJITAThT C€ MPH3HABA B OTHETA 32 BceoOXBaTHUS JOXOA
KaTo HeTHa Meyanba wiH 3aryba ot ocBOOOXKJaBAHETO.

2.11. TIpOBH3HH 32 3aAbLJKEHNA

[TpoBm3uK 3a 3afB/KEHHs CE HAYMCIABAT B OTYCTA 33 BCeOoDXBATHUA JOXOA H CE
NMPH3HABAT B CYETOBOAHMA OajaHc, KOraTo MMa NpaBHO MM KOHCTPYKTHBHO 3aIbILKCHHC, B
peayITaT Ha MUHAanO CHOMTHE M MMa BCPOATHOCT ONPEAEICH W3XOIALL IOTOK, ChIOBpKAIL
HKOHOMMYECKH MoJ3H, Aa Obae HeoOXOAMM 33 NOKPUBAHE HA 3a[(BIDKEHHETO. IMpoeuzuuTe CE
JIECKOHTHpAT, Korato eeKThT OT BpeMeBaTa CTOHHOCT Ha MapHTe € CBHIICCTBEH, KAaTo Ce
M3MOM3Ba JHCKOHTOBATa HOpMa npenr obiarane ¢ JaHbLUM OTpa3iBalla HETCKYNIMTE NasapHu
OUCHKM Ha BpEMeBaTa CTOMHOCT HA MAapuTe H aKO € MOAXOALIO, cneHGUIHUTE 33
3aIBKEHHETO PHCKOBE,

2.12. DHHAHCOB JH3IHHI

DOHHAHCOR JH3MHI € JH3MHICOB IOTOBOP, KOHTO MPEXEBRIA MO CBUECTBO BCHYKH
PHCKOBE M M3rOJH, MPOU3THYALIM OT coBCTBEHOCTTA BEPXY AKTHB. AKTHBUTE, IIPUIOOKTH Ypes
(MHAHCOB NM3MHT, CE€ NPH3HABAT MO MO-HHCKATa OT TAXHATA crnpase[IHBa CTOHHOCT KbM
JaTaTa Ha npuHAoOHBaHE WM HacTosAllaTa CTOMHOCT Ha MUMHHUMATHUTE MH3HHIOBH IJATIAHKSA.
ChlUecTBYBAL ABIT KbM JIM3UHIOAATeN C¢ PEICTABS B CHCTOBO/HHA fanaHc Ha Opy:KEeCTBOTO
KaTo 3aab/DKeHHe 1O riaBHMNATa. JlMXeaTa ce HauyuClIgBa Ha BpEMCBA Oa3a B oTyeTa 3a
BcecOoOXBAaTHUA JOXO/.
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2.13. Hpu3AaBaHe HA NPUXOIHTE H PA3XOIHTE

TIpuxoauTe OT NPOJAKOHUTE M PasxOuTe 3a NEHHOCTTA Ca HATMCIISIBAHM B MOMEHTA Ha
TSXHOTO BL3HUKBAHE, HE3aBHCHMO OT MAPHUHHTE NMOCTBHILICHKA M mnamanus . [Ipusnasanero
HA TIPMXOJMTE M Pa3XOIHTE Ce€ W3BLPIUBA NPH CMA3BaHE Ha M3MCKBAHCTO 33 APHYMHHA H
CTeNCTBEHAa Bph3Ka Mexcay TaX. IIpuxonute B 4yXKACCTpaHHa BalyTa C€ OTYHTAT 1O
nenTpanuus Kype Ha BHB kbM natara Ha HAYHCIABAHETO HM.

[IpuxoAWTe Ce OLEHABAT MO0 CfpaBeyIABAaTA CTOHHOCT HA TOMYYCHOTO WIH
MOANEKALIOTO Ha [TONyYaBaHe [1alliaHe Hix Bb3Me3aBade. [Ipnxonure, CBBP3aHu ChC CAENTKH
N0 MpeA0CTABIHE HA YCNYTH C€ TIPU3HABA, KOraTto Pe3yaTaThT OT CAC/IKATa MOXKE HA[TeXHO Ad
ce OLIEHH.

2.13.1. [Ipuxonn ot npoaaxdn Ha AKTHBH H YCJIYIH
[Mpuxoau ot npoaaxdara HA CTOKM, MATEPHATH H NPOAYKLHA C€ HAUMCIIABAT B OTHETA
34 BCEOOGXBATHHS IOXOI, KOTATO 3HAUMTE/HUTE PUCKOBE M obnard OoT cOOCTREHOCTTa ca
npexEbpieHH Ha Kynysaya. [IpuxoauTe OT HU3BBPUIEHH yCNyrd ¢ HAYHCIIABAT B OTHETA 32
BCeOBXBATHUS J0XO] MPOTIOPLHMOHANHO Ha €Tana Ha 3aBBPLICHOCT KBbM Kpad Ha OTHCTHHA
nepuo. ETambsT Ha 3aBEPIUICHOCT ce ONpeies Ype3 MpoBepKa Ha U3BbplleHaTa paGora.

2.13.2. OHAAKCOBH NpUXoIH /(Pa3xonH)

[IpuxoauTe M PasXofUTe 3a JIMXBH CE HAYMCIABAT TEKYWIO, Ha 6asa HA JOrOBOPCHHA
JMXBEH MPONEHT, CYMATa M CPOKa Ha B3€MaHETO WM 33[bJKCHHETO, 32 KOCTO ce OTHacAT. Te
ce NPH3HABAT KaTO TEeKYIIH B OTUETA 3a BceoOXBaTHHA 1I0X0 B MOMEHTA Ha BB3HHKBAHETO HM.
PasxonuTe 3a JINXBH, NPOM3THYANUIM OT GAHKOBM 32CMH CE W3UKCIIABAT ¥ HAUUCIABAT B OTYETA
33 BCeOOXBATHHSA AOXO[ N0 MeTOAa HA ¢eKTHBHHUSA IHXBEH MPOLUEHT. (DMHAHCOBUTE NPUXOAH H
pa3XOMM ¢¢ MPEACTABAT B OTUETA 32 BCCOOXBATHUS IOXO/ HETHO. Pasxoaute no 3aeMu, KOUTO
Ca MpSIKO CBBp3aHH ¢ MPHAOGHBAaHETO, CTPOMTENCTBOTO MK TPOM3BO/ICTBOTO Ha OTroBapsIll Ha
YCAOBHATA AKTMB, C€ KAaNWTAIM3MPAT KATO 4acT OT HEroBaTa [bPBOHAYA/HA CTOHHOCT B
¢LOTBETCTBME ¢ u3uckeanuaTra Ha MCC 23 Pasxoau 3a 3aemu. Kandranuwiupanero Ha
Pa3sXoUTE MO 338MH CE NPEKPATABA, KOTATO N0 CHIIECTBO €A MPUKIIOYEHH BCUIKH OeHHOCTH,
HeoOXOAUMH 32 MOATrOTBAHETO HA OTTOBAPSIIMA HA YCIOBMATA aKTHB 3a NPEABHXIAHOTO MY
U3MOM3BAHE.

2.14. Jawbuno ofnaraune

ChriacHO GBITApPCKOTO AAHBYHO 3aKOHOJaTencTso 3a 2014 r. ApyXecTBOTO ALILKHM
KOPIIOPaTHBEH MOAOXOACH JAHBK (IaHBK OT Mevanbata) B pasmep Ha 10 % BBpxy oOnaracmara
neuanGa, xato 3a 2014 . Toit cbmo e 6un 10 % . 3a 2013 r. [lanbuHarta cTaBKa ce 3ana3Ba
HerpoMeHeHa.

[T5pROHAYANHOTO MPH3HABAHE HAa OTCPOYCHHTE NAHBUHM AKTHBA MMM NACHBH Ce
W3BBPUIBA TI0 HAUMH, 1O KOWTO € BB3HMKHANO CBOMTHETO, OT KOETO Te ¢ MOpakiaT. 3a
cuOUTHS, OT KO#TO ce 3acara mewanbaTta mnu 3arybaTa, OTCPOYEHMTE JAHBYHH aKTHBH H
[IacHBH C& HAYMCIIABAT 3a CMETKa Ha NevantaTa MM 3arydara.

3a CLOUTUS, OT KOHTO CE 3acATaT APYrH eNeMEHTH Ha KamuTala, OTCPOYEHMTE NaHbUHH
aKTMBH WM TNAacHBH C€ HA4yMC/IABAT 3a CMETKA HAa CBHOTBETHUA €JeMEHT Ha Kanuralna.
OTcpoueHuTe JaHbUHH NAacHMBy CE€ NPH3HABAT TP BCHYKM CIyJaH Ha BB3HHKBAHC, 2
OTCPOYCHUTE JIaHBYHM AKTHBM - CAMO [I0 CTEMEHTA, /0 KOATO PLKOBOACTBOTO CHMIA, HE €
CHTYPHO, Y€ JIPYXKECTBOTO iIe peanm3npa 1edaita, 3a na H30M3Ba NAaHBHHUS AKTHB. I'pymnara
npuiara GanaHCOBHS METOJI Ha 33ALDKEHUATA 38 OTYMTAHE HA BPEMEHHHUTE JaHbHY PAsjIMKy,
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[p¥ KOHTO BPEMEHHHTE JAHBUHHA PA3NMKH CE YCTAHOBABAT UPE3 CPABHABAHC HA CTOMHOCTTA B
KOHCOAMIMpAHMs OTYEeT 33 (PMHAHCOROTO CBCTOAHWE C JAHBYHATA OCHOBA HA AKTHBUTC W
macuBuTe. YCTAHOBEHHTE OTCPOYEHH JIAHBYHK AKTHBM M NACHBH CC KOMNECHCHPAT M AAHBYHUA
ceKT ce WIUMCAABA YpE3 NpHIAraHe Ha JaHbUHaTa CTABK3, KOATO Ce OYaKBa Ja Onae
TPUNIOAKEHA MPH TAXHOTO 06PaTHO NPOSBJIEHUE B OB/IELLE

2.15, JuBHAEHTH
JIURMAEHTHTE CE NPUM3HABAT KATO HaMaJleHHe HA HETHHTE aKTHBH Ha JPYKECTBOTO U
TEKYLLO 38AbKCHUE KbM HCTOBHTE aKLMOHEPH B NIEPHO/a, B KOWTO € Bb3HUKHANQ [PaBOTO HM
Ja | HoJy4ar.

2.16. Cebp3aHH JHUA
3a 1eTa Ha M3roTBAHETO HA HACTOAMIMS KOHCOMHANpPaH GHHAHCOB OTYET AKIMOHEPHTE,
ApyecTea MO 0OHL KOHTPOI, CILYKHTENMTE HA PBKOBOIHH MNOCTOBC (xJ1I040B YNPaBiaeHCKH
nepcoHan, Kakto v ONH3KM WICHOBE Ha TEXHHUTE ceMelicTBa, BKAIOUMTENHO U JIPYXKeCTBa ,
KOHTPOJMPaHH OT TAX, C& TPETHPAT KATO CBbP3aHHU JIMLA.

2.17. TIpeycTanoBeHH A€i{HOCTH
JIpy#ecTBOTO TPETHPA KATO NPEYCTAHOBEHA AEHHOCT BCEKM KOMIOHCHT, KOHTO € Oun
OpraHM3alMoHHO 060cOBEN M € NpeKpaTeH, MopaaH OKOHYATENHO CNMPaHe HA CHOTBETHWTE
nponaxOn KeM 31 IekeMBpH Ha OTYETHATA FOMHA.

2.18. OnpeaeasiHe Ha CTIPaBeJIMBHTE CTOAHOCTH
Hskou OT CYETOBOJHHTE MOIMTUKH M omoBectsaBaHusa ua JpyecTBaTa OT rpynara
M3NCKBAT OMNPEAE/IiHE HA CMpaBeAiMBM CTOMHOCTH Ha ¢unaHcOBM H Ha He-(DMHAHCOBHTE
akTHBM W nacupu. CripaBe/UIMBY CTOHHOCT ca ONPEAS/EHH 32 UCAHTC Ha OTYUTAHETO M
OMoBecTSBaHOTO Ha Ga3aTa HAa METoAuTe [10-foTy. Koraro e npunoXumo, B ChOTBCTHHTE
GeNlelKd € OMOBEeCTeHa JOMBIHUTENHA HHQpOpMalm#a 32 [ONMYCKaHMATA HANpaBeHH Mpu
ONpeACNSIHETO Ha CIIPABEIMBUTE CTOHHOCTH Ha crnenuUUHUs aKTHB WK TACHB.

Huomu, MauuHu 4 Coopadices

CnipaseyBata CTOMHOCT Ha MALIMHH, CBOPBMCHUA H oGopynsane ce Gasupar Ha
nazapeH NOAXOA W TOAXOA Ha LCHATa Ha npuaoOMBaHe, 4Ype3 M3MOJI3BaHE HAa KOTHPaHH
Ma3apHd LEeHY 3a CXO/IHM NO3HUKH KOraro ca HaJIM4HH H CTOHHOCT Ha MOAMSHA KOrarTo €
noaxoanuro. [NazapraTa LeHa HAa UMOT € NPUGIH3UTENHATA OLICHKA Ha CyMaTa, 3a KOSTO MMOT4
MOXe 1a GBAe pasMeHeH KbM Jarara Ha OLeHKara MEXJly JKeJacllli KymyBad W Npoiasad B
CHENKA FpY MAa3apHW YCJOBHH CIIEA MOAXOAAIO NpoyqBaHe M Ch3HATEIHO JelicTBue OT
CTPaHHTE.

Hugecmuyuon U tmMomu

BoHmHa, HesaBdcuMa ¢dHpMa 3a OHEHKa, C MOAXOoAsula pU3HATa npodecuoHanHa
KBanv(pyUKanMs NpaBM OLCHKA RBEJHBXK TIOAWINHO, KbM JaTaTa Ha (prHAHCOBUA OTHET.
[Nazapuara LieHa Ha UMOT € NpuONU3UTENHATA OLIEHKA Ha CyMmaTa, Ha KOATO MMOTa MOKC 1a
OBbJe pa3MEHEH KbM JaTaTa Ha OLEHKATa MEXKAY JKeTacliy Kylysasy u npoJaBad B CAETKA MpH
1a3apHM YCIOBHA Cllell TOAXOAAII0 NPoyYBaHe H Ch3HATC/HO JelicTBHE OT CTPaHHTE.

[Ipy OTCHCTBHE Ha TEKYLUM LEHH HA aKTHBCH Nasap, OUCHKUTE Cce HM3roTBAT KaTo ce
B3eMa MpeaBH] CLBKYMHOCTTa HA npuO/IA3UTETHUTE MAPHYHH TIOTOLH, KOMTO C€ O4aKBa [id
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Obmar NnoJiy4eHd OT OTHaBaHE€ IO HAEM Ha HMOTA. OueHkHTe OTpa3sdBat, KOorato ToBsa ¢
¥YMECTHO, THIA HA PEajIHUTC HACMATEJIH HJIH BEPOATHHTEC Obleld HaeMaTenn CHAcO OTAaBaHe
o HaeM Ha CROOOAHM NOMCIICHHA, PasnpCacICHHETO Ha OTTOBOPHOCTHTE 3a NOAAPBLKKA H
3aCTPaxOBKH MEXIAY pr}l(eCTBaTa OT Tpynara U HaemarTensd, W OCTaraluid HKOHOMHYCCKH
JKHBOT Ha HMOTA.

Husecmuyuu 6 kanumanogy u OBA2OBU YEHHU KHUNCA
CHpaBeJIHHBHTe CTOHHOCTH Ha d)nHchonme aKTHBH OIIPCACICHH 3a OTYHTAHE [0
CnpapeninBa croiiHocT B nevandu H 33[‘}/6H, AbpHAHNTC OO0 [alc HHBCCTHUIIUM H
@HH&HCOBHTC AKTHBH, ABPXKaHHK 3a TBPTryBaHS W Ha PA3lOIOXKCHHUE 3a npoz[a}lcﬁa CE OIIpEnciiaT
Ha Oazata Ha KOTHpaHa 1IeHa KYIIYBa KBM JataTa Ha OT4HETa. CnpaBe,unuBaTa LIEHa Ha
ABPKaHUTE J0 TIaJeK WHBECTHIIMH C€ ONpeacia CaMO 33 LCANTE Ha OTIOBCCTABAHETO

Twpeoscku u Opyeu 63eManus
CripaBeNMBUTE CTOHHOCTH HAa THPrOBCKH M JPYTH B3€MaHHWsA, C€ OMpelens Kato
HacTodwara CTOHHOCT Ha ObASNIMTE MapHYHA OOTOLM, AHCKOHTHPAHM C MasapHa JUXBa KbM
JaTaTa Ha KOHCONMMAMpaHKMA OTYET 33 (PHHAHCOBO ChCTOAHHE. TOBA ce npaByd CaMoO 3a LEIUTE
Ha OMOBECTABAHETO.

He-oepusamuenu unancosy 3a0waxiceHus
CnopageuiBUTE CTOMHOCTH, KOMTO C¢ ONPEACHAT 3a LUEIHTE Ha OMOBCCTABAHCTO CE
W3uMcABar Ha 0azarta Ha HacTodllaTa CTOHHOCT Ha OBASUIM NAPUYHK NOTOLM HA TIIABHHLIM H
JIWXBH JIMCKOHTHPAHHM C MAa3apeH JIMXREH MPOLEHT KbM JaTaTa Ha oT4eTa. 38 (PUHAHCOB JTMIUHT
NasapHUAT JTUXBEH TIPOLIEHT C¢ ONpeaens Ha 0azata HA CXOJHM JIM3MHIOBY JIOTOBOPH.

2.19, Karo4uoBd npulGAm3HTENHNH OEHKH ¢ ONpeaeasiilo 3HAueHHe APH TPHAAraHe Ha
CYETOBOAHATA MOJHTHKA H OPEAN0/oKeHHA ¢ BACOKA HECHTYPHOCT
B I'pynata ce M3RBpLIBAT NPUONM3MTENHH OLEHKH M INPENEHKM 34 LENHTE Ha
CYETOBOAHOTO OTUWTAHE M OMOBECTABAHE, KOMTO MOTaT [a C€ Pa3auuyaBaT OT (pakTHUuecKMTe
pe3ynTaTi. 3HAYNMHUTE CYUETOROIHK NPUOIMIUTEIHH OLCHKH, IPH KOUTO MMA 3HAYUTENEH PHCK
OT NocJeIBallla CHIIECTBeHa KOPeKUsd Ha GanaHCOBUTE CTOHHOCTH Ha akTHBHTE W [TACHBUTE,
ca JHCKYTHPAaHH No-A0Iy:

2.19.1, JanbIH BLPXY A0X0%A

JlpyKecTBaTa OT rpynara c¢a [aHbuyeHH CYOEKTH, Tonajail Ioj KPHCAMKUHMATA Ha
JaHbYHATA afAMHUHMCTpalyd. 3HaUMTEeNHA NpeleHKa € reodxoauMo na ObJE HanpaBeHa 3a
OTpe/IENIHETO HA JaHbYHATA POBH3HUA, J{pyKECTBOTO NPM3HABA MACHBU 33 OYAKBAHHM JAHBYHK
3aAb/DKeHYMs Ha §a3a Ha TpeleHKa Ha PbLKOBOJACTBOTO. Korato OKOHYATENHHS [aHBYEH
pe3ynraT oT noJeOHH ChOMTHA € PasjiHyeH OT IIBPBOHAYAITHO OTYETCHUTE CYMH, TE3H Pa3/IHKH
1le MMAaT BAMSHHE BbPXY KPaTKOCPOHWHUSA JaHBK M TNPOBHM3MMTE 3a OTCPOYEHH OAaHBLUH B
HePHOIa HA JAHBYHHTE PEBHU3HH.

2.19.2.006¢31eHKA HA B3EMAHHY
[TpuGnu3KTEIHA OLIEHKA 32 3aTYOH OT CBMHHTENHM M HECHLOUPAEMH B3EMAHHUS CE NPaBy
OT PHKOBOACTBOTO B Kpas Ha RCsKa (pMHaHCOBa rofiuta, OGe31eHKa Ha THProOBCKH B3¢MAHHKA Ce
M3BBPIIBA, KOTATO ¢a Hamdue 0OEeKTHBHH J0KA3aTeICTBa, Y€ APYXKECTBOTO HAMA Ad MOXeE /I3
chOepe 1AnaTa cyma 1o TAX ChIIAacHO OPUTHHAJIHMTE YCIOBHS Ha BieMaHuaTa. CToHHOCTTa HA
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ofe3leHKaTa e pa3fMKaTa Mexay OajaHcoBaTa CTOHHOCT Ha JaJACHOTO B3eMaHE H CeralHaTa
CTOMHOCT Ha NPOTHO3HHUTE OBACINM NapHYHH TOTOUH, IMUCKOHTHPAHH TIO OPHUTHHAJNEH
etbeKTHBEH NHMXBEH IIPOLIEHT. BCHYKH CBMHMTENHHM B3€MaHMs, KOMTO He ca CcbOpaHd B
NPOABLIKCHHC HAa MOBEYE OT €HA [OJWHA ¢ TPEeTUpaT KaTo HECHLOUpaeMH H ce 00e3leHABAT
M3LS710, IOKONKOTO C€ MpElEHABa, Y€ ChIIECTBYBA BUCOKA HECUTYPHOCT 3a TAXHOTO ChOMpaHe
B OBjele.
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XonavHr

ELISEY VI

1574 Cochun 6yn. “‘Mpod. UseTtan Nasapos” 13 Ten. (02) 980 57 01 dakc (02) 981 86 46

BEJIEXKKHU KbM MEXJINMHHUA KOHCOJUIUPAH ®PHUHAHCOB OTHET - KbM
30 IOHH 2014 TOTHUHA

3. HEMATEPHAJIHU AKTHBH

Kbm 01 sitnyapu 2013
Otuerna cToifHOCT 0
HoeonpuaoOuTH akTHBU 3 957
O0e3l1eHKA 33 IepHOaa

o DR TR

ﬂ;ﬁ ] ;Ill;ﬂ A
K31 neretin

;nn&ﬁahfﬁs i :;5!:3

2 HHE R iHIE
{OTueTHa cTOlHOCT

Q0be3enKka 3a nepHOIA

KbM narata Ha 6Gu3HeckoMOMHamuaTa ¢ opMupaHa penyTaluara € B pasmep Ha 3 957
XuJl. JIB., B Pe3yATaT OT npuaobHBaHe Ha NbllepHOTO ApyxecTBo Henprwxumu Mmotu Codus
AJICHLI, xaTo pasnuka Mexy CoGeTBenMa kamutan Ge3 TeKymus (PUHAHCOB pesysTaT Ha
ApPYXecTBoTo — (3951) XWI.JIB. W MHBECTHLMATA B pasMep Ha 6 XWI. NB. B Kanuraja Ha
IPYXECTBOTO OT APYXKECTBOTO -Maiika. Hanpaben ¢ TecT 3a oGesucHKa Ha pemyTallHsTa H
oleHka Ha AblepHOTO japyxectso Hempwxumu Mmorn Codua AJJCHIL or nuueHzupaH
onenuren ,,bpaiit Koncynr” OO/l, B pe3yATaT Ha KOATO ABIIEPHOTO JAPYKECTBOTO € OLEHEHO
Ha 1 neB, a penmyraumara, GopMHpaHa B pe3yaTarT OT NPUAOOHBAHETO MY € HAMBIHO
oGesleHena, ThH KaTo B OJIM3KO OBAELIE HE CE OYAaKBa TO A3 pealH3dpa KaKBUTO W Ja OHNo
MONOYKUTENHN Pe3yNTaT W CIHOBPEMEHHO C TOBA € [CKANMTAIM3WPaHO KBM Jarara Ha
OU3HECKOMOHHALMATA.

4, AHBECTHIIMOHHH UMOTH

Kby 01 sinyapn 2013 - -
OTyeTHa cTOHHOCT |- ' 8822 | | 18522
HoeonprioOUTH aKTUBU - - -
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|OTnHCcann akTHBH

HOK ,,CLr.nacue

ABC Qunanc AJl

Ponna 3ema Xonauur AJl

XumcHab bearapus AJl

Ha 02.04.2014 r. apyxectBoto npupoduea 9.16 % oT kamurtana Ha PonHa 3ems
Xonguur AJl. MuBectunusara ¢ xknacuduuypaHa KaTo ABArOCPOUHA, ThH KaTto HaMa ja ce
TBPIyBaT aKIIHKTE HA FOPEONHCAHOTO APYKECTBO B 0603pHMO OBACLIE.

Ipugobuture Ha 28.02.2014 1. 2.14 % oT kanurana Ha XumcHa® bwarapus AJl ca
npexnacuuLupany B JIbAroCpouHH HHBECTHLMH C NMpoTOKON or CbBeta Ha JIMPEKTOpHUTE OT
30.06.2014 r., THii KaTO HAMA Aa ¢ THPryeart B 0003pHMo Gbaele.

CrpapeayMBaTa CTOHHOCT HA OCTAHANHTE MHBECTULMM HEMOXe Ja Gbae onpeeneHa
HaJNeXHO U 3a TOBA Te ¢a OTpa3eHU B OanaHca No LieHa Ha NpugoOHBaHe.

6. KPATKOCPOYHH PHHAHCOBHU AKTHBH

Kparkocpoqmne (l)HHaHCOBH AKTHBH BKIW4YBAT:

i
.311 »Choyacue™ 676 676

Bbonakan enn Cuii IMponspTH 1275 1275

AI[CI/ILI ,

Cynep EopOBeu [NponspTy 375 375

CDOH,E[ A,IICI/ILI
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7. APYI'H B3EMAHHA

Npyrapsemanus, T, . 0 7 156 | 174
XonguHr Hoe Bex AJf — no nponaxba Ha akumn 11 174
Ved dunanc XonauHr Al - BOT1 45

HOpyrure B3emanusa ot XonauHar Hoe Bexk AJl ca BB3HMKHanu B pesynrat oOT
OCBIIECTBEHHUTE Mpe3 BTOpPOTO TpuMeceune Ha 2013 r. npopaxbu na akuue ot 30K ,, UKL
3apase” n 300 ,,Ceriracue” (crapo ume 300 ,, Xurmokpat™).

Biemaneto ot Ye® @unanc XoNIMHI € BB3HHMKHAJIO MO A0roBOop 3a BpemeHHa
@unancosa [Tomow o1 15.06.2014 r. cbe cpok ot 1 rogyna npr 8 % muxea Ha roauuiHa 6a3a.

TBpProBcKMTE W APYTH B3€MaHHA HE ca OOEKT Ha KpeIHMTeH PHUCK. PBKOBOACTBOTO Ha
JlpyKecTBOTO CHMHTa, Y€ CTOWHOCTTA, MO KOATO TBLPrOBCKMTE M JIPyTH B3€MaHUA ca
NpeJCTABEHH B OTYeTa 33 (PMHAHCOBO CBCTOSHHE CBOTBETCTBAT HA TAXHATA CIIpaBEeI/IHBA
ctoitHocT KeM 30.06.2014 r. n 2013 r.

8. TAPHYHU CPEJCTBA U ITAPTYHHW EKBUBAJIEHTH

HMapuunnte cpeacTBa M ekBHBAJCHTH KbM 30.06.2014 r. ca kakTo ciiepa:

9. COBCTBEH KAITUTAJIL

OcHOBeH aKIAOHEPEH KANHTAJ

OCHOBHHAT aKLMOHCPHHUAT KallUTal Ha APYXeCTBOTO-MalKa € NPeCTABEH N0 HEFOBaTa
MCTOpUYECKA LieHA B JAEHA Ha PErMcTpHpaHe M CHOTBETCTBA HA aKTyanHaTa My chicOHa
perucTpauss. PerucTpupaHHAT akIMOHEPEH KanuTan Ha I'pynaTa Bbanusa Ha 160 xun.nesa,
pasnpeneneH Ha 159 758 6pos NOMMEHHH aKUMH ¢ Npaso Ha riaac. Homunannara cTolHOCT Ha
axuud 1 nes.
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I'PYTIA XOJIOUHT ,,LIEHTBP*
IpunoxeHus KeM KoHcOnUAMpaH PUHACOB oTyer KbM 30.06.2014 r.

AKITHH HRITBJIHO TIaTEHH 160 160

- B HAYAJIOTO HAa TOOWHATA 160 160

Harpynanu neyanou/saryon
HaTV]”)_ynaHnTe nevanén u za

o 30.06.2014

: i ;
L i ' ot ; il o T
Hepasnpenenena 1248 (55)
neyanba/HemokpuTa 3aryba :
OT MHHAJM TOJMHH

Jpyru u3mMenenus 39 N -

ne'—laﬂﬁaharyﬁa 7
i i
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]

Tekywa

10. TOXOJ/3AT'YBA HA EJTHA AKITHSI

Joxoga Ha akuusa Ha akuusa KeM 30.06.2014 1. e u3uncneHa Ha 06a3aTa ChOTBETHO HA
HeTHaTa nedanba/HeTHaTa 3ary0a M CpeHO MpeTerfeHns Opoli Ha OGMKHOBEHUTE aKLHU Mpe3

SRR AR
i

2

-1

i

CHOTBCTHHA QTUETEH MEPHO.

HeTHa neyanGa/3ary6a 3a nepuogaa 1303
CpeaHonpeterieH Gpoii aKuuu 159 758 159 758
Jloxoa Ha eHa akuus (0.59) 8.16

11. IBJTOCPOYHHM ®UHAHCOBH 3A IbKEHUS

Abnrocpounurte GUHAHCOBH 3ab/KEHU ca B pazMep Ha 5 400 Xu.J1B. 4 ca mo JOroBop 3a
Gankos 3aem oT 31.05.2014 r. npu 6.5 % nuxea Ha roaviiHa 6aza. CpoKa Ha A0ToBepa € 7 ro/IMHHy.

12. THPTOBCKHU 3ATBJIKEHH A

Toprosekute 3aasmxeHna KeM 30.06.2014 r. BKMOYBAT 3abJIKEHHS KbM AOCTABUHIIN B
pasmep Ha 5 xui. nB. (4 xun.ae. keM 31.12.2013 )
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I'PYIIA XOJIIUHT  JUEHTBP¢
TIpHIIOKEHNA KbM KOHCONMHAMpaH ¢uHacor otyeT KM 30.06.2014 r.

13. 3AIBJIKEHUS KM ITIEPCOHAT
Baﬂ'b.]'[)KCHHHTa KbM HepCOHaﬂa Ca KaKTO cleaBsa.

3aabaKeHUs KBM [IepCcOHANa - i 2
IBJIIOCPOUHH

3ajbJDKEHUs KBM [IEpCcOoHaNa | 2
KPATKOCPOUHH

3abKeHU KBM COLIHAITHO
OCHI'YpsiBaHe

ETRCE

15. KPATKOCPOYHH U JPYT'H 3AABJEKEHU 51

Jpyru KpaTKocpo4HH 3agb/keHns Kbm 30.06.2014 r. ca kakTo cieasa:

RS
] ’jiﬂ

5ci
i

15.1.3aabmKeHnst KM QHHAHCOBH HHCTHTYIHH 5796 -
15.1.1. Osvpopagpm — I[KE A} 5796 -
15.5, Ioay4enn aBaHCH 763 133
13.5.1. 3a nokynxa Ha axiyuu 763 133
15.6. Ilo aorosop 3a Peno — IIOK Crraacie - 893
15.6.1 I'naeruya

15.6.2 Jluxsa
15.7. 110 norosop sa BOIL. -
15.7.1. Iasnuya

15.7.2. Juxea
Badpyen ]

} 5.8.1. IToemo SGé’bJIDIII(.;e];I.l(;’.

i

16. HETHH ITPUXO0JU OT ITPOJAXKEBH
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I'PYTIIA XOJIAWAL , IIEHTBP*
[Npunoxenus KbM KOHconuaupaH duHacos oryer kuMm 30.06.2014 r.

IpuxoxuTe OT NpoJak0H BKINYBAT:

JlpyxecTBata OT Ipyrarta HIMa pearu3upaly NPUXOAH OT npoaaxbu 3a pasriexaanus
epuo.

17.APYTH JJOXOJH OT AEMHOCTTA, HeTHo

T'pynata uMa peanu3upann 52 xui. jB. JIpyru npuxoau oT OTNHUCAHH 3aLKEHHS 110
JAHBK BBPXY AHBHAESHTHTE

18. PA3XO/JH 3A BbHIITHHA YCJIIYI'

Pa3zxonure 3a BhHIIHH YCJIYIrH BRIAKYBAT:

H

JIHT - o (4) -
CHeToBOIHH H }opn,uﬂ'iecul_m )] N -
YCITYTH
fonmuﬂa Taxéa Heo¢ﬁﬁﬁaheﬂ E @) - o
nasap
KOMUCHOHHH 110 C/IETIKH ¢ K N (2) | - |
Horapuanuu takcu {9)
Aoy | 4 :
E:si’ﬁlali];éf*?‘sie i : A i :

19. PA3XO/IU 3A TIEPCOHAJIA

Pa3xognTe 3a NepcoHAIa BKJIKYBAT!

i

Paszxoau 3a 3annaru

Pazxoau 3a couuanHi ) -
OCHI'YPOBKH ‘

20. IPYTH PA3XOJH 3A JEHHOCTTA

JIpyKecTsara OT Fpynara HAMaT Pean3upaiy pyTd pasXoau OT AEHHOCTTA.

21. PHHAHCOBMU ITPHUXOH
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I'PYIIA XOJIOUHT , HHEHTbHP“
TIpunoxeHnsa KbM KOHCONHANpaH huHacor otueT KoM 30.06.2014 r.

PuHaAHCOBHTE NpHXO0AH BKIKYBAT:

LT
b

22. DUHAHCOBH PA3XO0IHU

DOHHAHCOBHTE PAIX0IH BRIAKWYBAT:

Pazxoau 3a NTMXBU

Paszxonn 3a TakcH 1 (58) ‘ - ]

23. CBBbP3AHH JIMLIA

Cebp3ann auua Ha Xoaguar Hentop A/Jl ca:

. i

Hoga MHaycTphnanna | OCHOBeH aKkl[HOHEp

Komnanus

Henpmwkumu Umotu Codua | JIbIepHO ApYKeCTBO ‘ 95.1 %
AJICHL] i

24. BB3HATPAXKJAEHHWA HA K.TFOYOBHS YHPABJIEHCKH IIEPCOHAL

CBCTaBbT Ha KIKOYOBHS YIIPABISHCKH TIEPCOHAN Ha ['pynaTa BKMIOUBA PBKOBOJACTBOTO
Ha JPYXECTBOTO-MaiiKa H M3ITBTHUTENHHS THPEKTOP, YWICHOBETE HA ChBETA HA JMPEKTOPHTE Ha
JBILEPHOTO APYXKeCTBO OT I'pynara. Be3HarpamaenyaTa Ha KIIOYOBHSA YITPAaBICHCKH Nepcona
KkbM 30.06.2014 r. ca B pa3Mep Ha 9 XUl JB.

25. YCJIOBHH AKTUBHU U YCJIOBHHU ITACHBH

Kbm 30.06.2014 roguHa KbM IPYKECTBATA OT IPyNaTa HE ca OTHPABAHM TapaHuud H
NpaBH{ MCKOBE. XOJJMHTA MMa 3aBEACHO M3MBIHUTENHO JIeNo OT 2006 roguHa, NOJHOBEHO
npes 2009 roauna nporus ,,3KY-98” AJl B nukBuaauusa, 3a B3eMaHe B pasmep 48 xun. sesa
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I'PYITIA XOJIAWHT ,,HEHTLP*
[IpunoxeHunst KeM KOHCOMUAMpPaH GUHACOB OTYET KbM 30.06.2014 r,

TJIaBHHIIA, TUXBH # PA3HOCKH [0 HETO, C KOETO APYKECTBOTO Oe MPHCLEAHHEHO BIMCKATEN 3a
chinara cyma no u3n. geno 3129/2006 na JICHU . Baemanero e 00e3leHEHO M OTMHCAHO OT
bananca Ha xonauHra. [Ipes mecen mail 2013 roauna ,, Xoaauur ueHTsp” AJl npopara Topa
B3EMaHe upe3 AOrOBOP 3a LECHH .

HpyxecTBOTO - MaHKa HMa B3eMaHe Mo A0roeop 3a uecus ot 10.12.2013 r. ¢ Jlu Eug
Joxu Acerc EOOJ] /uenent/ ¢ nomunan or 72 000.00, no noBosa 3aabKeHHe Ha NLILEPHOTO
apyxectso ,Heasiwxiumu Umotn Copus” AJICHL] kbM ueaeHTa, NMOCOUEHO KATO YCJIOBHO
B3emane. lleHaTa no ropeonucaHus Joroeop € B pasmep Ha 21 200.00 ne.

26. IIOETHU 3ABJDKEHHUSA
3a oryerHata 2014 roguHa rpynara He € NOEMana 3aJbKeHUs KBM TPETH JTMLa

27. APYT'H OIIOBECTABAHHUA

[Ipes oT4yeTHMA nepyoA AaHBYHA PEBU3HA He € M3BbpinBaHa. [locneapara gaHbuda
peBu3us e ot 2005 r. mo noBoA AeperucTpUpaHero Ha apyxecteoTo no 3/J1C.

28. CbBUTHS CJIEJ KPASI HA OTUETHHSI TEPHO

He cme YCTAaHOBHJITH HHKAaKBH C’bﬁHTH}I, KOHTO Ca HACTBLIMW/IA CIIEA Kpad Ha OT4HCTHHA
NepHoa U KGHUTO OHWXa W3NCKBaIH KOPECKUHH B ONMOBECTABAHE B MEXKIUHHHUA KOHCONWAHWPAaH

thunancos oTyer 3a 2014 r.
O
/¢, LT

HsroTera : MupoligGukdnason I/I3n.nnpeKTop.‘4?Iﬁéﬁ (Z’T ﬂpKOB
YnpagggfFta CK CaTCIIPITX OOHR

& COATEAN TN

Cruaemodogra Rutla
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