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CYETOBO/JIEH BAJIAHC

3a roguHaTa, mpukirouBania Ha 31 nexemspu 2011 T.

(Bcmuku cymu ca B XWIISIIH JIEBa, OCBEH aKO HE € YIIOMEHATO APYTo)

HeTeryum akruan
Jvazompaicnu Mamepuainn aKmueu
KoMmorspHa TexHnKka
MalHHN. ChOpbhKeHHA 1 000pyLBANHE
Cronavekn nnsenTap
O6o
JIviompaitnu nemamepuainu akmueu
Benuko meTekyumm aktunn
Tewymwn akrnsn
Mamepuaanu anacu
Matepuanu
Crokn
Qonqo
Bremanun
BaeManus o1 KIHeHTH
JlocTasuuum no apascu
ﬂpeﬂocmucnu 3aCMH
JULC sa suacranosnnane
Hpeanaarenn cymu 3a Gbacinn nepioam
Baemanuano rapanuin
Ohuo

Hapuunu cpeocmaa
Benyro TeRyum akTuen
Benuko aktusn

Cobersen kanuran
Pezucmpupan Kanumai
Hepanpedenena nevaiba
[Meuanba (saryBa) o1 Tekyums nepuon
Qo
Benuko cobersen kanuran

Herexyun nacupu
Hwneocposni mupeosckn 3a0vancenus
Benuro gerekyun nacnen

Texymn nacnen
FambKeHUA KbM J0CTABRMHILH
3aab/Kenus KM 1epeoHaia
3anbirKenis KbM COLIHANHO OCHIYpsBaNe
Jaabipkenns Kum 00 uKeTa
Hpyru sapnimkenus

Qb

Bewuko nacuian

Benuko cobersen KannuTag i nacusn

i 1
2011 2010
7 |
45 15
31 16
83 3z
42 46
125 78
20 7
28 58
48 65
154 106
50
| i
2 -
1 |
15 14
223 12
35 8
306 194
431 272
1 I
5 -
5 3
10 5
11 6
307 .
307 -
86 253
18 9
6 3
) |
| N
206
- 420 260
431 272

Mara: 10.04.2012r.
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OTYET 3A TIPUXOAUTE U PA3ZXOJIUTE

3a roauHata, npukiatouBama Ha 31 gexkemspu 2011 r.

(Bcuuku cymu ca B XWISIIM JI€Ba, OCBEH aKo HE € YIIOMEHATO APYTro)

2011 2010
IMpuxoaw ot pefinocrra
[Tpuxoan o1 yeayru 84 39
[Tpuxonn ot npoaanda Ha CToKH 491 276
Jlpyru npuxonn — — = e ——
Odugo 578 315
Pasxonu 110 HKOHOMHMECKH €ACMEHTH
Pasxonan sa Marepuiig 51 63
Pasxoan 3a BHIWHK yEAyTn 214 122
Pasxonn 1a nepconana 124 44
AMOpTHzanng 17 4
Banancona CrofHocT Ha NPOJaIEHITE AKTHRN 168 77
JIpyru oneparTuBin pasxoiu R 3 o
Benuxo oneparusnn pasxoan 8T 3
DOunancosn NpUXOAK (Pa3xoan)
Ipuxoan (pasxonn) sa 1uxsn 9 2
Jpyru uHancos npuxoan (pasxoni) ) B 2) (1)
Bewako rnanconn npuxoan (pasxons) 7 1
Meuanba npean obaarane ¢ qanum N 5 5
Pa3xo/in 38 Aanbii BLpxy newaatiara - -
Herna neyanba sa nepuoia § 5
Mava: 10,04.2012r. ———
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OTYET 3A TAPUYHUA ITIOTOK

3a roguHaTa, mpukirouBania Ha 31 nexemspu 2011 T.

(Benuku cymu ca B XWIISLAM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYro)

2011 2010
TTapuutin noToUN 0T onepaTnpi aeinocr
[TocThIIeHNs OT KAHEITH W APYTH NeOHTOPH 533 369
[ramasua na TOCTARM LUK W APYTH KPeARTOPH (431) (283)
Iagmanna, CRBP3an ¢ TPYLOBI BLIHATPAMKICH NS (110) (31)
hankoBu TaKCH U APYTH KOMUCHOM N (2) ()
Harnaresn 1anbin BEpXY 0XoAnTe — | 1 ]

(1) 54
ITapuann noToun o1 HuBecTnunonEa Jeitnoct
[Lnauganns sa AsnroTpaiinn MaTepHaiHn akTHEH (60) (36)
I naimanms 3a KanurioBn BHOCK N i
IIpesocranern 3aemMu (33) (98)
TLraMuanns 1o NpeocTasen Jaemm I 19
[Tonyuenn nnxam : 3 -

(89) _(114)
Ilapuanr noroun ov huuancona aeitnoct
Hoayuenn saemn 131 113
[Tnamanug 1o noayueHy 3aemu (8) {(45)

123 08

Herno (namanenne) [ yBENHUCHIC Wl MAPUUHHTE CPencTsa u
NAPHIHUTC CKRUBAIEHTH 23 I
[Tapimiim cpencTsa W napusni ekpupanenTy wa 30 MapT ) B 8 -
TTapuunu cpeactsa w napuunn eksnsaaenty na 31 xexemepn 31 8

Jara: 10.04.2012r. — o
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Yupasuren:
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OTYET 3A COBCTBEHUA KAIIUTAJI

3a roguHaTa, mpukirouBania Ha 31 nexemspu 2011 T.

(Benuku cymu ca B XWIISLAM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYro)

Ocuopen Harpynana Ob6mo
KAnuTas nevanGa(saryda)
Ha | ssuyapn 2010 | - |
Yaeanuenue na kanurana -
MHUHAHCOR PETYIITAT 31 NEPHOI = = 3 — &
Ha 31 gexemppn 2010 o ] 5
Ypesnuenue na kannrana - -
(DHHAHCOB PE3yATAT 32 HepHolla B - s D ) 5
Ha 31 nexemspu 2011 1 10 11
Aara: 10,04.2012r, T
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1.IlpaBeH cratyT

Ounancosusat ordyer Ha SH Kodu Opeiik OO/l ([IpyxkecTBoTO) 3a TonMHATA, NPHUKIOYBAINA Ha 31xekeMBpH

2011 r. e omoOpeH 3a n3gaBaHe ChIVIACHO perienne Ha Yrpasutens ot 10 ampwr 2012r.

Sn Kodu bpeiixk OO/] e peructpupano B THPTOBCKHS PETUCTHDP BOJACH OT ATCHIMATA 1O BIUCBAHUATA KBM
MUHHCTEpCTBOTO Ha TMpaBOCHINETO Ha PemyOmuka Beiarapus. AnpecsT Ha peructpamus e rp.Bapha, Oy

Mapus Jlyuza 35, bearapus. ®unancoBaTa rogrHa Ha J[py»kecTBOTO MpUKITIOYBa Ha 31 IekeMBpH.

OCHOBHUSAT IpeaMeT Ha JeiHOCT Ha JlpykecTBOTO € KadeTapus U peCTOpaHTHOPCTBO

Cob6cTBenunu B J[pyxkecTBOTO ca (GU3MUECKH U IOPUANIECKH JTuIa (BHXK Oenexka 3.7).

2.1.ba3a 3a U3roTBsiHe HAa (PUHAHCOBUS OTYET

Obuwu nonoscenus

Jpy’XecTBOTO M3TOTBs U MPEICTaBs (PMHAHCOBHUTE CH OTYCTH Ha Oa3za HamumonanHuTe craHmapTu 3a GUHAHCOBH
OTYCTH HA MaJK{d M CPEOHH TMPEANPUATHS W B CHOTBETCTBHE C H3WCKBAHHUATA HA OBJITAPCKOTO THPIOBCKO H
CYETOBOJHO 3aKOHOIATENICTBO.

TogumranTe (I)I/IHaHCOBI/I OTYCTHU Ca U3rOTBCHU IIPH CIIa3BAHE HA MPUHIHIIA HA UCTOPHUYCCKAaTa ICHA.

eiicmeawo npednpusimue
Hacrosmusar ¢uHAHCOB OTYET ¢ M3rOTBEH Ha 0a3za JCWCTBAIIO MPEINPHUATHE B pPE3yNTaT Ha MpelcHKa Ha

PBKOBOJICTBOTO, Y€ MPEANPUATHETO € CIIOCOOHO Ja MPOIBIDKU NEHHOCTTA CH KaTO JeHCTBAIIO.

2.2 CpaBHUTEJHHU JaHHU

JpyXecTBOTO IpeACTaBs M OIOBECTABA CPABHUTEIHA HH(POPMAIUA OT IPEIXOTIHIS OTYCTEH MEPHOT, 32 BCHIKU
CyMH, OTYCTCHHU B HacTOsIIUsA (puHAHCOB. KBIIETO € HeoOXOIUMO CPaBHHUTEIHUTE NAHHH Ca PCKIACHPUIIUPHH

(Ipewn3yuncieHn), ¢ el ChIIOCTaBUMOCT CIIPSIMO IPOMEHH B MPEICTABSIHETO B TEKyIIaTa TOANHA.

2.3 ChlecTBEeHH CYETOBOIHH NMpEeneHKH, l'lpl/lﬁ.]'ll/Bl/lTeJ'lHlfl OLCHKHU U NMPEANMOJ0KCHUA

WzrotesHeTo Ha (YUHAHCOBHS OTUYET Hajara PHbKOBOJCTBOTO JIa HANIPABH MPEHEHKH, MPHOIN3UTEIHN OLCHKH H
MIPEATNOJIOKEHHS, KOUTO BIMSAT BbPXY CTOMHOCTTa Ha OTYETEHUTE aKTUBU W TMACUBU, U OMOBECTSBAHETO HA
YCIIOBHH TIaCHMBH KBbM JaTaTa Ha CUCTOBOJHHA OallaHC, KAKTO W BBPXY OTUYETCHHTE NPUXOAHW W Pa3Xoad 3a
nepuona. HecurypHoctuTe, CBbp3aHU ¢ HANIPABECHUTE MPEIIIONI0KCHUS M MPUOIU3UTEIIHU OLCHKU OWXa MOTIIH
I1a 1oBenaT 10 (haKTUUIEeCKH Pe3yNTaTH, KOMTO J1a M3UCKBAT CHIIECTBCHN KOPEKIIUH B 0aIaHCOBHUTE CTOMHOCTH Ha

CHOTBECTHUTC aKTUBU WJIM MMACUBU B CJICABAIIA OTUCTHU IMICPUOIHU.
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2.3. ChbIlecTBEHH CYETOBOTHH NMPeleHKH, MPUOJIU3UTETHA OLEHKH U MPeInoIo:KeHust (MPoabaKeHHe)

le/lﬁ.]'lﬂfil/lTeJ'lHl/l OLCHKHU U NMPEAINOJI0KCHUSA

OCHOBHUTE TPEITION0KEHHUS, KOUTO Ca CBBP3aHU C OBICIIN M3TOYHHUIM HAa HECUTYPHOCTH B MIPHUOIN3UTEITHUTE
OIICHKM KBbM JaTaTa Ha OajaHca, U 3a KOUTO CHIICCTBYBA 3HAYHTEICH PUCK, e OMXa MOINK Jla IOBEIAT IO
CBIIECTBEHN KOPEKIMH B OATaHCOBUTE CTOMHOCTH HA aKTHBHUTE M MACHBHTE IIPE3 CIEIBAIINA OTYCTEH IEPHOJ,

Ca MOCOYCHHU IMO-A0JTY:

Tlonesen sicusom na umomu, MawuHu U CoOPbIHCEHU, U HeEMamepuainu aKkmueu
DuHAHCOBOTO OTYHTAHE Ha UMOTHUTEC, MAINIMHUATE W CBOPBXKCHUATA, W HEMATCPHUAIIHUTC AKTHBH BKIIIOYBA
H3II0JI3BAHCTO Ha HpI/I6J'II/I3I/IT€J'IHI/I OLICHKH 3a TCXHUTC OYAaKBaHM IIOJIC3HU JKHMBOTH M OCTATHbYHU CTOﬁHOCTH,

KOMTO ce 0a3MpaT Ha MPELEHKH OT CTPaHa Ha PhKOBOJACTBOTO Ha J[pyKecTBOTO.

3. O600111eHHE HA CHIIECTBEHUTE CYETOBOAHU MOJTUTHKH

3.1.®yHKIHOHATHA BAJyTa M BAJIyTa HA NMpeJcTaBsiHe HA (UHAHCOBHUTE OTYETH

DyHKINOHAIHA BaIyTa € BalyTaTa HA OCHOBHAaTa HKOHOMHYECKA Cpefia, B KOSTO €IHO APYKECTBO QYHKIMOHUPA
U B KOSATO TJaBHO CC TEHEPUPAT W M3PA3XOABAT MMAPHYHHUTE CPEICTBA. sl OTpa3siBa OCHOBHUTE CICIKH, CHOUTHS

1 YCJIOBUS, 3HAYNMHU 32 J[pyKecTBOTO.

JIpyecTBOTO BOJM CUETOBOJCTBO U ChCTaBsl (PMHAHCOBHUTE CH OTYETH B HAI[MOHATHATa BalyTa Ha PemyOnnka
Beirapuss - Obirapcku seB,  BB3UpHET OT JlpykectBoro karo ¢yHKknumoHanmHa Baiyra. Cpenkure B
qy)KJECTpaHHA BallyTa IIbPBOHAYAIHO C€ OTPa3sBaT B JIEBa 10 OopHUIHATHNS OOMEHEH KypC 3a JIeHS Ha cAejKaTa
(pukcunr na bwenrapcka Hapomna banka). [TapuuHuTe akTHBM M NMacwBH, ACHOMHHHPAHH B YY>KAECTPaHHH
BaJIyTHU C€ TIPEU3YHCIISIBAT B JIEBA B Kpasi HAa TOJMHATA 110 3aKJIIOYUTEITHNS 0OMeHeH Kype Ha brarapcka Haponna
banka. Bcuuku kypcoBU pa3nuKH ce MpU3HABAaT B OTYETa 3a MPUXOJUTE U pazxoaure. HemapuuHuTe akTUBU U
[IACHBH, KOUTO CE OLEHSBAT 110 MCTOPUYECKA I[[EHA Ha MPHUI00MBAaHE B Uy)KACCTPAHHA BAaJTyTa U C€ NMPEBPBIIAT

JIeBa 110 OOMEHHUS KypC KbM JlaTaTa Ha I'bpBOHa4YaIHATa CACJIKA.

3.2.lparoTpaiiHuTe MAaTEPHAJHH U HEMaTePHATHH AKTHBH

JbarotpaitHuTe MaTepuaIHU U HEMaTEepUAIHU aKTUBH C€ MPU3HABAT U IbPBOHAYAIIHO C€ OLEHSBAT MO LIeHa Ha
puIoOuBaHe, KOSATO BKIIFOUBA IMOKYITHATA IIEHA, MUTA U HEBH3CTAHOBHMH JAHBIN U TAKCH, KAKTO M BCHUYKH
MPEKH Pa3XxoJd 3a MPHUBEKIAHCTO HA AKTHBA B PAOOTHO CHCTOSIHHE W HAa MSCTOTO 3a TPEABHICHATA MY OT
PeroBoacTBOTO ymoTrpeba. Crnem MbpBOHAYAIHOTO WM TPU3HABAHE JBJTOTPAHHUTE MATEPHATHA U
HEMaTepHaJHH aKTHBH C€ OTYHMTAT IO IleHa Ha NPUIOOMBaHE, HAaMalcHa C pa3Mepa Ha HAYMCIICHATa
aMOpTH3alisS U €BEHTYAITHH 3aryOu oT oOesneHku. Kato mearorpaitHu aktuBu B JIpy)KECTBOTO Ce€ 3aBEXIaT
aKTHBHTE, KOUTO OTTOBapAT Ha Kpurepuute, nocoueHu B HCC 16 IpnaroTpaiiHu MaTepuaIHi aKTHBH U ca C IIeHa

Ha npugobuBane Hax 500 yeBa.

IMocnenBamu pa3xonu, BKJIIOYHTEIHO W3BBPIICHH 3a 3aMSHA Ha KOMIIOHEHT OT aKTHBA, CE KaNWTAIM3HPAT B
CTOMHOCTTA Ha aKTHBa caMoO, ak0 OTrOBapsT Ha KpUTEPUUTE 3a IMpU3HABaHE HA IBITOTpacH akTuB. bamancoBara
CTOMHOCT Ha 3aMEHEHNUTE KOMIIOHEHTH C€ OTIHCBA OT CTOMHOCTTA Ha aKTHBA B CHOTBETCTBHUE C M3UCKBAHUATA HA
HCC 16 [parorpaiinu MaTepuanHu akTHBH. BcHYku ApYyrH MoCleABally pa3XoAy ce MpHU3HABaT TEKYILIO B

nepuoa, mpe3 KOWTO ca HalpaBeHH.
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3.2.IbaAroTpaiiHuTe MAaTEPUAJIHH U HEMATEPHATHU AKTHBH (NPOIbJIKEHUE)

AMomeauHme ce HauyucjasABaT Ha 06aza Ha OIIPEACIICHUA TIOJIC3CH XHUBOT KaTO IMOCJICIOBATCIHO CE IIpHiara

JIMHCHHHSAT METOA.

OHpeHeHeHI/IHT TIIOJIC3CH KUBOT HA aKTHUBUTC €, KaAKTO CJICABA:

Bpoii rogunu

2011
CTonaHCKu MHBEHTAP 2 - 6 ronuHU
TpaHcnOpTHU cpencTBa 2 -10 ronuHu
CroppxeHus 1 000pyaBaHe 5 -20 roguHA

HauuncnsaBanero Ha aMoOpTH3alMs 3arodyBa OT HAYajJOTO HA Mecela, CIeABall Mecella, B KOWTO aKTHBHT €
BBBEJICH B yIOTpeba M ce MpeKparsBa Ha JaraTa Ha OTIHCBaHETO My. He ce HauucisBaT aMOpTH3allMH Ha

pa3xoauTe 3a MpUAoOMBaHEe HA IBITOTPAWHN aKTHBH U HAIIBIIHO aMOPTU3UPAHUTE aKTHUBU.

IIpeHocHaTa CTOMHOCT Ha ABITOTPAMHUTE aKTHBU C€ IPETJIEXKJAa 32 E€BCHTyalHa OOe3lEeHKa IpPH NMPOMsHA B
YCIIOBUSTa Ha TSAXHATa EKCIUIoaTalysi, KOeTo OM JOBeJ0 1O HelHara HE Bb3CTaHOBMMOCT. [Ipy Hanuume Ha
TaKUBa yCJIOBHS CE N3BBPIIBA 00C3LIEHKAa U CTOWHOCTTA 1 ceé BKJII0OYBA B OTUETA 33 IPUXOJUTE U pazxoaute. Kem
31 nmexemBpu 2011 roauna PBKOBOACTBOTO Ha JIpyKeCTBOTO MpeLEHsABA, Y€ HE ca HAJIUIE YCIOBHA 3a

M3BBPIIBaHE Ha 00E3IEHKN Ha IBITOTPAHUTE MaTepUATHN aKTHBH.

3.3.MaTepuajgHuTe 3anacu

MarepHraaHUTe 3aIacy MPEACTaBIABAT CTOKM W MaTepHalld M CE OTYHTAT I10 [IeHAa Ha mpumoOuBaHe. B kpas Ha
TOJIMHATA T€ CE OICHSBAT IO IMO-HUCKATa OT IIcHAaTa Ha MPUIOOMBaHE W HETHATA MM PEaH3UpyeMa CTOMHOCT.
Ilenata Ha TpUAOOMBaHE BKIIIOYBA MOKYITHATA I[CHA, TPAHCIIOPTHH, MUTHHYCCKH W IPYTH MOZOOHH Pa3XOIH.
Hetnata peanusupyema CTOWHOCT € TperoiaragMaTa mpoJjaKHa IIeHa, HaMaJIeHa C PUOIM3UTEITHATE Pa3XOIH,
HEOOXOMUMHU 3a OchIecTBsIBaHe Ha mpojaxkbarta. IIpes 2011 rogmHa He ca W3BBPIIBAHM OOE3IEHKH Ha

MaTCpHUaJIHU 3allaCyu Nopaau JIUIICA Ha UHAUKAIIUU 3a TOBA.

H3nmcBaneTo Ha MaTepHaJIHU 3allaCu U CTOKU CC U3BBPIIBA IO MCTOJd «CPCAHO MPETCIJICHA LICHA» .

3.4.®DuHAHCOBH AKTHBH

Ilpedocmasenu 3aemu u 3emManus

3aeMuTe W B3eMaHHUATA Ca HEACPHBATHBHU (DMHAHCOBH AKTHBU C (DUKCHPAHHU WM OIpENeNseMH IUIalaHus,
KOUTO HE c€ KOTUpaT Ha akTuBeH maszap. CleJl MbpBOHAYAJHOTO MM IMpU3HaBaHe, [[pykKecTBOTO OLEHsBa
3aeMUTE€ W B3EMaHHUATAa [0 aMOPTHU3WMpPaHa CTOMHOCT, C W3IMOJ3BaHETO HAa MeToja Ha C(EeKTHBHUS JHXBEH
MPOIICHT, HaMaJeHa C MPOBHM3MTA 3a 00e3leHKa. AMOPTH3HpaHaTa CTOMHOCT CE M3YUCIIsABAa KaTO CE B3eMar
Ipe] BUA BCUYKH MPEMUH M OTCTHIIKH NPH MPHUAOONBAHETO, KAKTO M TaKCHUTE, KOUTO Cca HEpa3lelHa 9acT OT
e(heKTUBHUS JTUXBEH IPOICHT W Pa3XomuTe MO caeikara. [lewanOute u 3aryOuTe OT 3aeMHU M B3EMaHHS CE
MPU3HABAaT B OTYETa 3a MPHUXOIHWTE M pPa3XOAWTE, KOTaTO 3aeMUTE W B3eMaHWATa OBJAT OTHHCAHH WIH

06€3H€HCHI/I, KaKTO 1 4Ype3 nmpoueca Ha aMOpTU3alusl.

HpeHOCTaBeHI/ITe KPAaTKOCPOYHU 3a€MU U B3CMaHUA HE CC aMOpPTHU3UPAT.
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3.4.®uHaHCOBHU aKTUBH ( MPOAbJIKEHUE)

Amopmusupana cmounocm

3aeMuUTe U B3eMaHUsTa, Ce OLCHIBAT MO0 aMOPTU3UpaHa CTOMHOCT. TS ce U34HCIsABa KaTo € U3MOJI3Ba METOABT
Ha e(eKTHBHUS JIMXBEH MPOIEHT MHUHYC 3arybaTa oT oOe3meHKa. V3unciIeHHeTo OTYHTa BCSKA MPEMHS HIH
OTCTBIIKA MIPH MPUIOOMBAHETO U BKIIFOYBA Pa3XOJUTE U TAKCUTE IO CACIKATA, KOUTO MPEICTABIIABAT Hepa3aeIHa

qacT oT eCl)CKTI/IBHI/ISI JIMXBCH MMPOLCHT.

3.5.®duHAHCOBH NACUBH

Tvpeoscku u Opyeu 3a0vadiceHus

THProBCKUTE U IPYTUTE TEKYIIU 3aIBJKCHUSA CE OTYHMTAT MO CTOHHOCTTAa Ha OpUTHHAIHUTE (akTypH (IlcHA Ha
npugoOuBaHe), KOSTO ce MpHeMa 3a CIpaBelUinBaTa CTOMHOCT Ha CAeJKara W Iie ObJe M3IIaTeHa B Oblelie
Cpelry MOIY4YeHUTE CTOKH U YCIyTU. B cioydanTe Ha pa3cpodcHU IUIAIIAaHUS HaJl OOMYaifHUSA KPEIUTEH CPOK, MPH
KOMTO HE € TMPEABUACHO JONBIHWUTEIHO IUIalllaHe Ha JIMXBa MM JIMXBaTa 3HAYMTEIHO C€ pa3iiduaBa OT
00MYalHUS Ta3apeH JUXBEH MPOIICHT, 3aJBDKCHHUATA CE OICHSBAT ITBPBOHAYAIHO IO TAXHATA CIIPABEIIHBA
CTOMHOCT, a MOCJIEABAIIO 110 aMOPTH3MPYyeMa CTOWHOCT, CJeJ MpUCMaJaHe Ha WHKOPIIOpHpaHATa B TSAXHATa

HOMHHAJIHA CTOMHOCT JIMXBa, OIpeAcJICHa 10 METOoAa Ha e(l)eKTI/IBHaTa JINXBa.

Jluxeonocnu 3aemu u npueieuenu cpedcmea

[Ipy TBpBOHAYATHOTO WM MPHU3HABAaHE, JUXBOHOCHHUTE 3a€MH W IIPHUBJICUYCHH CPEACTBA CE OICHABAT IIO
CIIpaBeAiuBa CTOMHOCT, HaMaJIeHa C MPSKO CBbP3aHUTE Pa3X0ou MO CAENKaTa.

Crnen TppBOHAYATHOTO MM TIPH3HABaHE, /[py)KECTBOTO OIICHSABA JIMXBOHOCHHUTE 3a€MHU WM MPUBJIICUCHHU CPEICTBA
0 aMOpTH3HMpaHa CTONHHOCT, MpPH W3MOJ3BAHC HAa METONA HAa C(CKTHBHHS JIMXBCH MpOICHT. [lewanbute u
3ary0muTe OT JTUXBOHOCHHUTE 3a€MH W MIPUBJIICYCHH CPEICTBA CE IMPU3HABAT B OTUETA 32 MPHUXOIUTE M PA3XOIUTE
MIpH OTITUCBAHE HA MACHBA, KAKTO U B TIPOIIeca Ha aMOPTU3AIHUS.

JInXBOHOCHHTE 3aeMH W IPYTH IPHUBJICUYEHH (HMHAHCOBH PECYpCH Ce KIACH(PHUIMPAT KaTO TEKYIIH OCBEH 3a
gacTTa OT TAX, 32 KOATO J[pyXKecTBOTO MMa OE3yCJIOBHO IMPaBO Ja YpeIu 3aJbDKCHHETO CH B CPOK Haym 12

Mecela OT aTara Ha OanaHca.

3.6.IlapuunuTte cpeacraa

[MapuunnuTe cpeacTBa B JieBa ca OIEGHCHM II0 HOMHHAJIHATa UM CTOMHOCT, a MapUYHUTE CPEICTBA B
qyXJIeCTpaHHa BalyTa - 1o 3akmountenHus kKypc Ha BHB kM 31 nexemBpu 2011 roguna. ITapuunure cpencraa
3a IEJMTE Ha CHCTABSHETO Ha OalaHCa M OTYETa 3a MApUYHUS MOTOK Ca MapHUYHHUTE CPeAcTBa B Opoil m 1o
0aHKOBH CMETKH.

3.7.0cHOBEH KaNMUTAJ

OCHOBHMAT KamuTaja Ha I[py)KeCTBOTO € NPCACTAaBCH IO UCTOPHUYCCKA IICHAa B ACHA Ha PCTUCTPUPAHETO MY.

BHeceHHAT HAaITBJIHO OCHOBEH KaluTall B pa3Mep Ha 1 xuiL. nB. € pasnpexaerncH B 100 gama kakTo ciensa

2011 2011
ChapyKHHUK Bpoii asisioBe Jsia1 oT kanuTa a
Kacumup lumon 50 50%
Kesopk Kpukopsu 50 50%
O0mo 100 100 %
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3.8.Pa3xomu 3a 0baeny MepHOIH

Karo pa3zxoau 3a 6”[)[[6HII/I nepuoan B Oamanca Ha I[py)KeCTBOTO ca MOpeACTaBCHU pa3xoau, KOUTO cCa
NPpEAIUIAaTCHU IIPE3 HACTOAMIMWA, HO CE€ OTHACAT 3a CJICABAllld OTYCTHH ICPUOAN 3aAbJDKCHHA, CBBP3aHU C

JIM3UHT'OB JOT'OBOP, TAKCHU I1O 06CJ'Iy)KBaHC Ha KpEAUTH, 3aCTPAXOBKH U APYTH.

3.9. lanbon

Texyw danvk 6vbpxy doxooume

TekymuTe NaHBYHH aKTHBY W MACHBH 3a TEKYIIHUS W MPEAXOJHU TIEPHUOIN Ce MPU3HABAT J0 Cymara, KOSTO ce
ouakBa Ja ObJe BH3CTAHOBEHA OT WM IJIATEHA OT/HA JIbp:KaBHUS OOJpKeT. [IpH M3UKCIEHHE HAa TEKYIIHUTE
JAaHbIN Ce MPUIIAraT JaHBYHHUTE CTABKU W JAHBYHWUTE 3aKOHH, KOMTO Ca B CHJIA WJIM Ca B 3HAYHATEIHA CTEICH

MPpUETHU KbM AaTaTa Ha OTUCTa Oamanca.

Omcpouen danvk 6vpxy doxooume
OTcpoyeHuTe MaHBIN Ce MPU3HABAT MO GAaTaHCOBHMS METOJ 3a BCHYKH BPEMEHHH DAa3IMKM KbM JaTaTa Ha
OanaHca, KOWUTO BB3HHKBAT MEXIy JIaHbYHATA OCHOBA HAa AKTHBUTE W MACHBUTE U TEXHHUTE OAllaHCOBH

CTOMHOCTH.

OTCpO‘{CHI/I JAaHBYHU IMAaCUBHU CC€ IMPHU3HABAT 3a BCHYKH oOJyaraeMu BPEMCHHU pas3InKu OCBCH OO CTCIICHTA, 10
KOATO OTCPOYCHHUAT AAaHBUYCH IMACUB BB3HUKBA OT MbPBOHAYATIHO MPU3HABAHC HAa AKTHUB WJIM MACUB OT AaJICHA
CICJIKa, KOATO HC € Ou3HeC KOM6I/IHaHI/I$[ W HC BJIMAC HUTO BHPXY CYCTOBOJHATA Heqan6a, HUTO BBPXY JaHbYHATA

reyanda win 3ary6a KbM MOMCHTA Ha U3BBPIIBAHC HA CACIIKATA.

AKTHBH TIO OTCPOYCHHU IaHBIM CE MpPH3HABAT 3a BCHYKA HAMAaJSICMH BPEMCHHH pa3jIMKH, IPECHECEHU
HEeH3MOI3BaHN JaHbYHH KPEIUTH U HEHM3INOJ3BaHM JaHBYHH 3aryOH, J0 CTEHEHTa, [0 KOSITO € BEpPOSTHO Ja €
Haimie oOjaraema medyanba, Cpelry KOsATO Ja ObJaT W3MOJ3BAaHH HAMAaJSICMHUTS BPEMCHHU Pa3jIHKH,
NPEHECEHUTEe HEeW3IONA3BAHM NAaHbYHH KPEIUTH W HEHM3IOJI3BaHUTE NaHBYHH 3ary0H, OCBEH aKO OTCPOUCHHUST
JAHBYCH aKTHB BB3HHMKBA OT IIBPBOHAYANHO MPH3HABAHC HA AKTUB WIM MACHB OT JAJICHA CHAETKA, KOSTO HE €
OW3HEeC KOMOWHAIIMS W HE BJMSAC HUTO BBPXY CUETOBOJHATA IMedanda, HUTO BHPXY JaHbYHATA Tedanda WIIN

3ary6a KbM MOMCHTA Ha U3BBPIIBAHEC HA CACJIKATA.

I[py)KeCTBOTO H3BBPIIBA ONPErica Ha OajaHcoBaTa CTOMHOCT Ha OTCPOUYCHUTC NAaHBYHH aKTHBU KbM BCAKa JaTa
Ha OajlaHca W S HaMalsgBa 0 CTCICHTA, A0 KOATO BEYEC HC € BCPOATHO Oa 6’[),[[6 peaim3npana a10CTaTb4YHa
obOaraema neqan6a, KOATO Aa MO3BOJISABA LECIUA UK YaCT OT OTCPOUCHUA JAHBUCH AKTUB Ja 6T),H€ BB3CTaHOBCH.
HerI/ISHaTI/ITC OTCPOYCHHU JAaHBYHH AKTHBH CC MPECPa3raIcKaAaT KbM BCAKa JaTa Ha OajaHca M ce IIpu3HaBaT 10
CTCIICHTA, 10 KOATO € CTaHaJIO0 BEPOATHO Ja 6’])[[6 pcainsupaHa 6Luema obOaraema neqan6a, KOATO Ja IO3BOJIH

OTCPOYCHUS JaHBUYCH aKTHB J1a ObJIe BH3CTAHOBCH.

OTCpO‘{CHI/ITe JaHBbYHHU AKTHBH U ITIACHBHU CC OLICHABAT IIO JAHBYHHUTC CTaBKH, KOUTO CC OYaKBa Ja 6'L,Z[aT B CHJia
3a nepuoaa, B KOHTO aKTHBBT CE pcanun3rpa Wik MaCuBbBT CC€ YpeIaH, Bb3 OCHOBA Ha NAaHBYHHUTEC CTAaBKHU (I/I

JIaHbYHU 3aKOHH), ICHCTBAIIM WX BJIC3JIM B CHJIA, B 3HAUMTEIIHA CTCIICH, KbM JlaTaTa Ha OajaHca.

I[py)KCCTBOTO KOMIICHCHUPA OTCPOUYCHHU TaHbYHHW AKTHBHU W ITAaCHMBHU CaMO TOraBa, KOraTo MMa 3aKOHOBO IIpaBO da
npucriajga TCKymy JaHbYHU aKTUBU CPCILY TCKYIIU JAaHBYHU NACUBU U OTCPOYCHUTC JaHBYHNU aKTUBU U MMACUBU
CC OTHACAT OO0 JaHBUOW BBHPXY J0XO0JAa, HAJTOKCHU OT €IUH W CBII TaHBYCH OpraH 3a €JHO MU CBHIIO JAHHBYHO

3aAbJDKCHO NPCATIPpUATHC.
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3.9. Janbuu (MpoabKeHnE)

Jlanvik 6vpxy dobasenama cmotinocm (AAC)

[puxoaute, pa3xoAnuTe U aKTUBUTE ce Mpu3HaBaT HeTHO oT JIJIC, ¢ M3KITI0UeHUe Ha CITyYyauTe, Korato:

JJIC, BB3HHUKBAII [TPX MOKYIIKA Ha aKTHBH WM YCIYTH, HE € Bh3CTAHOBUM OT JaHBYHUTE BIACTH. B TO3HU cirydait
JJIC ce mpu3HaBa KaTO YacT OT IICHATa HA NMPUAOOMBAaHE HAa aKTHUBA WU KaTO YacT OT ChOTBETHATA Pa3XoIHA
MTO3MIIKS, KOTaTO TOBA € IMPHIIOKUAMO; U

B3C€MaHUATA U 3aAbJDKCHUATA CC OTUUTAT C BKIIFOUCH I[I[C

Hernara CcyMa Ha I[I[C, BB3CTaHOBHMMA OT WM ABbJIDKMMAa HAa JAaHBYHHUTC BJIaCTH, CC BKJIIOYBA B CTOMHOCTTa Ha

B3EMaHMATA WK 3a0bJKCHUATA B OajiaHca.

3.10.JIn3uHr

DduHAHCOB JH3UHT € J0T0BOD, KOWTO IPEXBBPJIA B 3HAYUTCIIHA CTCIICH BCUYKU PHCKOBE M H3rognu OT
CcOOCTBEHOCTTA BBPXY aKTHUBaA. AKTI/IBI/ITC, HpI/I,HO6I/ITI/I qupe3 (bHHaHCOB JIM3UHI CC€ MPHU3HABAT IO IMO-HUCKATa OT
TAXHaTa CIIpaBCIINBa CTOMHOCT KBbM JaTaTa Ha HpI/I,I[O6I/IBaHC WM HACTOAIMIaTa CTOMHOCT Ha MHHUMAJHUTE
JIM3UHTOBHU IIJIalllaHUA. C’BHIGCTByBaHIOTO 3aABbJDKCHHUEC KbM JIMBHMHIOAATC/II CC€ BKJIIIOUBA B Oamanca Ha
ﬂpy)KCCTBOTO KaTo 3adbJDKCHHUC 3a CI)I/IHaHCOB J3UHT. JIM3WHTOBUTE IUIAIAaHUS Ce pa3aciAT Ha JHUXBECHU
IUTallaHvs U IJIalllaHWeg 110 TJIaBHUIATa € LI Ja CC MOJYy4YU MOCTOSHCH JUXBCH IMPOLUCHT BBPXY OCTATHYHOTO

3a0BJIDKCHUEC 110 JIM3HUHTA.

OUHAHCOBHAT JHM3MHT MOpakJa aMOPTHU3AIMOHEH Pa3XoJ 32 aMOPTHU3UPYEMHTE aKTHUBH, KaKTO W (HHAHCOB
pa3xoJl OTYUTAH MPOMOPLHUOHAIHO HAa OTHOCUTENHUS 51 Ha MOJUISKAIIUTE 3a JallaHe CyMH 332 BCEKU OTYETEH
neprosl. AMOPTH3AIMOHHATA TIOJIMTHKA 110 OTHOIICHHE Ha aMOPTH3UPYEMHUTE HACTH aKTHBH € ChoOpa3eHa ¢ Ta3u

10 OTHOLICHHE HA COOCTBCHUTE AaMOPTU3UPYEMU AKTUBH.

Pa3XO,HI/IT€ 34 HACTHU AKTHUBHU IO AOTOBOPH 3a OIICPATHUBCH JIM3UHI CC€ IMPHU3HABAT B OTYCTA 3a MPUXOAUTE U

pa3xoauTe Ha JHHelHa 6a3a 3a cpoka Ha JIOTOBOpa.

3.11.Ilpu3HaBaHe HA MPUXOIH

[Ipuxonure ce mMpU3HABAT OO CTETEHTA, B KOATO € BEPOSATHO MKOHOMHYECKH MOJ3HM Ia OBIAT MOIYYCHH OT
Jpy’keCTBOTO M cyMaTa Ha MpHUXOJa MOXE Ja Obllc HaIe)KTHO OIleHeHa. [Ipuxoaure ce OICHSBAT IO
CIpaBeNIUBaTa CTOMHOCT Ha MOJYYEHOTO BB3HATPAXKICHHE, KAaTO CE M3KII0YAT OTCTBIKH, pabaTé W IPYyTH
JMAHBLHU BBPXY NMpojaxouTe wiu muta. [Ipenn maa ObJe MpU3HAT NPUXOM, CICAHUTE CICIUPUYHU KPUTCPUH 3a

MIpU3HaBaHe TPSOBA CHINO Ja OBJAT YAOBIECTBOPEHH:

Tlpuxoou om npodasicou na cmoku u yciyau
[Ipuxoaure ce ONEHABAT MO CIpaBeUIMBATa CTOMHOCT Ha IOJYYCHOTO WU TOJUICKANIOTO HA IMOTydaBaHE
Bb3HArPaXKIACHUE, HAMAJICHO ChC CyMara Ha BCUYKH IPEIOCTABEHU OTCTHITKH.
[puxoaure OT Mpogaxba Ha CTOKU M MPOAYKIUS Ce TPU3HABAT, KOTATO:
¢  3HAYUTEJHUTE PHUCKOBE M TOJI3U OT COOCTBEHOCTTA BHPXY CTOKHTE WIIM MPOIYKLHUSITA Ca MPEXBbPIICHH
Ha KyITyBaya, KOCTO OOMYAifHO CTaBa B MOMCHTA Ha TSIXHATA CKCIICIUIINS;
e JIpy)XeCTBOTO HE € 3ama3ujio MPOABJIKABAIIO y4acTHe U e(PEeKTHBEH KOHTPOJ BbPXY YIPABICHUETO Ha
MPOAAJICHUTE CTOKH, IPOIXYKITHS U YCITYTH;
e  BeposTHo e B pe3yaTaT Ha czenkara JIpyKecTBOTO Jia MoJydr HKOHOMHYECKH H3TO/IH;

e [Ipuxomute Morart ga ObJaT HAMJICIKHO OIICHCHH.
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3.11.Ilpu3naBaHe HAa MPUXOIH (MPOABIKEHHUE)

Tlpuxoou om npodasicou na cmoku u ycayeu (npoovaicenue)

Korato pe3yararsT OT chmenkaTta 3a MpeAoCTaBsHE Ha yciIyra MoXe na ObJe HaJIeKHO OICHEH, MPUXoJa ce
mpu3HaBa Ha 0a3a Ha eTama Ha 3aBBPIICHOCT Ha CIeNKaTa KbM JaTata Ha Oamanca. Korarto pesyirata ot
cIenkara (IoroBopa) He MOXe na Ob/Ie HaJIe)KHO OIEHEH, MPUXO0/Ia ce MpU3HaBa caMo JOKOJKOTO NPHU3HATHTE

pa3xoau ca Bb3CTaHOBUMMU.

Tpuxoou om nuxeu
IpuxoauTe OT JINXBY CE HAYUCISABAT B OTUETA 32 MPHXOJUTE M Pa3XOAUTE 32 BCHYKHA MHCTPYMEHTH, OLCHABAHU

0 aMOpTHU3HUpaHa CTOMHOCT Upe3 U3N0JI3BAHC HAa METOAAa Ha e(l)eKTI/IBHI/Iﬂ JIMXBCH IMPOLCHT.

3.12.Pa3xoamn

Pa3XO,HI/IT€ B I[py)KGCTBOTO CC IMpu3HaBaT B MOMCHTAa Ha TAXHOTO BB3HUKBAHC Ha ba3a IMPUHIUIINTE Ha
Ha4YNCIIsIBAHE U CHIIOCTaBUMOCT. PaSXOZ[I/ITC 3a 6’I)Z[CH.[I/I TNIEpUOan CE€ oTJIaratT 3a IMprU3HaBaHEC KaTO TCKYII[ pas3xoJq
3a nepuoaa, mpes KOMTO JOTOBOPUTE 3a KOUTO, CC OTHACAT CC U3IIBJIHABAT. duHaHCOBUTE pasxoam ce
IpEeACTABAT OTACIIHO B OTUYCTA 3a NMPUXOAUTE U PA3XOAUTE W CC CBCTOAT OT: pa3xXxodau 3a JIMXBU IO IMOJTYYCHH
3aCMHu, 0aHKOBM TaKCH I10 3a€MH U rapaHliiy, HCTHA 3ary6a OT KYpPCOBHU PA3JIMKU IO 3a€MU B UYKACCTpaHHA

BaJyTa.

4. llesu ¥ MOJMTHKA 32 yNpaBJieHHe HA (PUHAHCOBHUS PHCK

B xoma Ha obnyaitHaTa cu cTomancka nelHoCT JIpy)ecTBOTO MoKe Aa Obe H3JI0KEHO Ha PA3IMIHN (GUHAHCOBH
PUCKOBE, Hail — Ba)KHUTE OT KOWTO ca: Ma3apeH PUCK (BKIIOYBAI BAJIyTeH PHUCK, PUCK OT MPOMsHA B
CIpaBeNIUBaTa CTOWHOCT M IIEHOBH PHCK), KPEOUTEH PHUCK, JTUKBHUACH PUCK W PHUCK Ha JIMXBEHO OOBBP3aHH
MapUYHA MOTOIU. TeKyIo (puHAHCOBUTE PUCKOBE Ce MACHTU(UIMPAT, H3MEPBAT U HAOIIOAABAT C TIOMOIITA Ha
Pa3IMYHN KOHTPOIHN MEXaHU3MH, BHBEJICHH 3a J]a C€ OIMPEeIsT aleKBaTHH [IEHH Ha IPOIYKTUTE U YCIYTHTE Ha
JpyXecTBOTO M Ha NPUBICYEHHs] OT HETO 3aeMEH KaluTaj, KakTo W Ja C€ OLEHAT aJeKBAaTHO Ma3apHUTE
00CTOSATENICTBA HA MPAaBEHUTEC OT HETO WHBECTHLIMH W (DOpMHTE 3a MOAAbp)KaHE HAa CBOOOIHUTE JIMKBHIHH

CpCACTBa, 0e3 Jla €€ JOITyCKa HCOIIpaBAaHa KOHIICHTpAlUA Ha JaA€H PUCK.

JInxBeH puck

JHeitHoctTa Ha [pyKeCTBOTO € OOCKT Ha PHUCK OT KOJCOaHHATA B JIMXBCHUTE MPOICHTH, A0 CTEICHTA, B KOSTO
JIMXBOHOCHHUTE aKTHBHU U JINXBOHOCHUTE MACHBU THPIIAT NPOMEHH B JIMXBEHUTE PABHHMINA 110 PA3IMYHO BpeMe U
B Pa3lIMYHA CTCIICH.

OcHoBHUTE (UHAHCOBM MAacWBU Ha JIpyKECTBOTO BKIIOYBAT 3aJbJDKEHHS MO KPATKOCPOUHH O€3JIMXBEHU
3aIBJDKCHUS (THPTOBCKH 3aJBJDKCHUS) M JIMXBOHOCHUA 3aeMHU. 3aC€MHTEC Ca JOTOBOPEHHU C IUIABalla JINXBA,
dbopmupana upe3 ¢pukcupana Handaska Hax EURIBOR, mopamu koeto J[pyKeCTBOTO € M3JI0KEeHA TIOTEHITHATHO
HA PUCK OT MPOMSHA B MA3aPHUTE JTUXBCHH MPOICHTH.

PbKoBOICTBOTO Ha J[py)KECTBOTO TEKYILIO HAOIOaBa U aHAIM3UPa HErOBaTa EKCHO3UIHS CIPSMO IIPOMEHUTE B
JMUXBEHUTE paBHUINA. CHUMYITHpAT Ce pa3IMYHU CIICHAPHH Ha pepUHAHCUPAHE, IIOJHOBSIBAHE HA CHIIICCTBYBAIH
MO3WIMK W alTepHaTHBHO (uHaHcUpane. Ha 6a3a Te3u cueHapuu ce u3MepBa edekTa BbpPXY (UHAHCOBHS
pe3ynTaT W COOCTBEHUS KAIUTal MpPU MPOMSHA C ONpPEICIICHH MYyHKTOBE WIIM MPOICHTU. V3umcineHusTa ce

IIPaBAT 3a 3HAYUTCIIHATEC JTUXBOHOCHHU IMMO3UIIUU U CC ITpUJiarat 3a BCUYKW OCHOBHU BAITyTH.
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4. Ilesu ¥ MOJUTHKA 32 yNpaBjieHHe HAa (PUHAHCOBUS PUCK (MPOIBJIKEHHE)

JIMKBH/IEH PUCK

JIMKBUAHUAT PUCK ce M3pa3siBa B HeraTHBHATa cHUTyarus [[pyxecTBOTO Ja He OBJIe B CHCTOSHHUE Ja MOCPEIIHE

6G3YCJ'IOBHO BCHYKHU CBOHU 3aBbJIDKCHUSA CBINIACHO TCXHUA ITaICK.

Jpy’kecTBOTO reHepHpa JOCTaThueH 00EM Ha JIMKBUIHU CPEICTBA. BBTpENIcH N3TOUHUK HA JIMKBUIHU CPEICTBA
Ha J[py>KeCTBOTO € OCHOBHATa MY CTOIIAHCKa AEWHOCT, TeHEpHpaIia JOCTaThUHO ONEPATHBHH ITOTOIN. BBHITHH
W3TOYHUIIM Ha (PUHAHCHUpAHE ca OaHKHUTE W JPYTH IOCTOSHHH TapTHhopU. C IEeN H30JHMpaHe CBEHTYaTHHS
JUKBUACH PUCK, [pyXecTBOTO pabOTH ChC CHCTEMa OT AITEPHATHBHH MEXaHH3MH 3a JEHCTBHE M NPOTHO3H,
KpaifHus €PEKT OT KOETO € MOAIbPIKAHETO Ha JOOpa JIMKBHIHOCT, PECIICKTUBHO CIIOCOOHOCT 3a (pHMHAHCHpaHEe Ha
cTomaHckara cu faeiHoct. ToBa ce NOmbiIBa OT TEKYIIO HAaOIOJCHUE Ha MAJCKUTE Ha aKTHBUTE U MACHBUTE H

KOHTPOJI BbPXY U3SXOAAIIUTE MapUIHHU MMOTOIH.

Banyten puck

Jpy’XecTBOTO MOJIlyuyaBa 3acMHU B UYKICCTPaHHA BaIyTa — eBPO. Te3u omepanun ce OChIIECTBIBAT B €BpO. T'hit
KaTo BAJIYTHHAT Kypc JeB/eBpo ¢ ¢uxcupan Ha 1.95583, BaNyTHHAT pPHCK, MPOU3THYAIL OT EBPOBHTE

CKCIIO3UIIMH Ha I[py)KGCTBOTO € MUHHUMAJICH.

Kpenuren puck

KpenuTeH e pucKbT, IPH KOWTO KITUEHTUTE Ha J[py»KeCTBOTO HsAMa J1a OBAAT B CHCTOSIHUE Ja U3IUIATAT M3ILUIIO U
B 00M4YaiiHO NpeIBUICHUTE CPOKOBE ABIDKMMHUTE OT TAX CYMH IO THPIOBCKUTE B3eMaHus. IlocienHure ca
MpeJICTaBeHH B OajaHca HETHO, CJeJ MpHCIaJaHe Ha HAYUCICHUTE OOC3IEHKH 110 CHMHUTCITHH W
TpyIHOCHEOMpaeMHu B3eMaHHs. TaknBa O0OE3IEHKH ca HANpPaBeHHW KBHJETO M KOTaTO ca OWIIM HAUIE CHOWTHSI,

I/I,HGHTI/I(I)I/IHI/IpaHII/I 33Fy6I/I oT HGC’B6I/IpaeMOCT CBhIJIACHO IMPEIUIICH OIUT.

Jpy’XecTBOTO THPryBa C€IUHCTBEHO C YTBBPICHU, ILIATEKOCHOCOOHW KOHTpareHTH. CBIIacHO BB3NpHETaTa
MOJMTHKA TPOJAKOUTE C OTIIOKEHHU IUIAIaHEe Ce JOTOBApAT C KIMEHTH, KOWTO MOJUIeXKaT Ha IpeABapUTEIHA
MpOBEpKa Ha TSIXHATA IUIATEXKOCIMOCOOHOCT. OCBEH TOBAa, cayigaTra MO THPTOBCKUTE B3CMAaHHUATA CC CICHST
TEKYIIO, B PE3yNTaT Ha KOETO EKCIO3UINATA Ha [[py’KeCTBOTO IO TPYAHOCHOMpaeMH U HeCHONpaeMu B3eMaHUs
He e cblulecTBeHa. HsiMa 3HaYuTeNHW KOHIEHTpAILMM Ha KpeOuTeH puck B JpyxkecTBoTo. KpeaUTHUST puUCK,
KOWTO BB3HUKBA OT ApYyruTe (PMHAHCOBHM aKTHBH Ha J[pyKecTBOTO, KaTO HApUMeEp, HApUIHU CPEIACTBA U IPYTH
(UHAHCOBH aKTHBH TPEICTAaBIsABA KPEAUTHATA CEKCIO3WIMATA Ha JpyXKecTBOTO, NpOHM3THYANIA OT
BB3MOKHOCTTa HETOBHTE KOHTPAreHTH [a HE W3MBIHAT CBOUTE 3albDKeHMs. [lapudyHnTe cpencTtBa B
Jpy’XecTBOTO W pasIalaTeTHUTE OMCpAaIli Ca CHCPEJOTOYCHW B pAa3lIMYHU MHPBOKIACHU OaHku. [Ipum
pas3mpenereHueTo Ha MMApUIHATE MOTOIM MEXKAY TAX PBKOBOACTBOTO Ha JIpykecTBOTO ce chobOpassiBa ¢ penura
(dakTopHu, MEXIy KOUTO pa3MEpUTEe Ha KamuTaja, CUTYPHOCTTA, JIMKBUIHOCTTA, KPEIUTHUS TOTCHIMAN Ha

OaHKaTa " Jp.
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4. Ilesu ¥ MOJUTHKA 32 yNpaBjieHHe HAa (PUHAHCOBUS PUCK (MPOIBJIKEHHE)

ITa3zapen puck

JIpy’XecTBOTO € M3JI0’KEHO Ha IIEHOBH PHCK OT JABa OCHOBHH (hakTopa:
®  CBCHTYaJHO HapacTBaHE HA JIOCTABHUTE LICHU HA MATCPUAIUTE U CTOKHUTE;
® HapacTBallaTa KOHKYpPEHIHS Ha OBIrapckus masap, HaMHpamia OTpakKeHHE BBPXY LEHHUTE Ha
MPOAYKIUATA.
3a MUHMMH3HpaHE Ha TOBAa BIHUSHHE J[pyXecTBOTO Ipmiara (UpMeHa CTpaTerwsd, IeJsla ONTHMU3HUpaHe Ha
TBPTOBCKUTE Pa3XOId M HAMHpPAHE Ha alTCPHATHBHU IOCTABUYHIIM, MPEUIATAIN H3TOJHU THPTOBCKH YCIOBHS.
IlenoBaTta monuTHKA € QYHKIUSA OT TPU OCHOBHH (aKTOPH — CTPYKTypa Ha pa3xoIuTe, IICHH Ha KOHKYPEHTH H

TMOKYTIaTCJIHA Bb3MOXKHOCT Ha HOTp€6I/IT€J'II/I.

YrnpapieHue Ha KanuTaJIa

C ynpaBieHueTo Ha kanuTana J[py:KecTBOTO LENH Aa Ch3JaZe U MOAIbpKa Bb3MOXKHOCTU TO Ja MPOIBIDKU J1a
(yHKIMOHHpPA KaTO IeHCcTBAIIO0 MpennpusiTHE U Ja OCUTYpsSBa ChOTBETHATA BH3BPAIIaeMOCT HA HHBECTHPAHHUTE
Cpe/icTBa Ha CHAPYKHHUIIMTE, CTOMAHCKHU MOJ3U Ha JIPYrUTe 3aWHTEPECOBAHU JIMIA M YYACTHHLIM B HETOBHUS
Om3HeC, KaKTO W J1a MOATbP)Ka ONTHMAaIHa KalUTaJoBa CTPYKTypa, 3a J1a ce peAyIHpaT pa3xoIuTe 3a KalnTal.
OcHOBHaTa IIeJ)T Ha YIPABJICHUETO HA KalUTala Ha J[py»kecTBOTO € Ja Ce OCUTYpH CTaOWICH KPSIUTCH PEHTHHT U
KaIMTaJIOBH TOKA3aTelIH, C OTJeN MPOIBIDKABaIIOTO (YHKIMOHWpPaHE Ha OM3HEca M MaKCHMAaM3WpaHU Ha

CTOMHOCTTA My 3a ChIPYKHUIUTE.

Jpy’XeCTBOTO yIpaBisiBa KalHWTAlIOBaTa CH CTPYKTypa U sI U3MEHS, akO € HEOOXOIMMO, B 3aBUCHUMOCT OT
MIPOMEHHUTE B MKOHOMHUYECKUTE yciaoBus. C oryies MoaabpiKaHe WM MPOMSHA Ha KalWTaloBaTa CH CTPYKTYpa,
Jpy’XeCTBOTO MOXE Ja KOpPHTHpa H3IUIANIAHCTO Ha JWBHICHTH Ha CHAPYXKHHUIUTE, Ja H3KyOH OOpaTHO
COOCTBEHH JSUIOBE, J1a HAaMaJI WJIW YBEJIMIH OCHOBHUS CH KalMTall, 10 pemeHue Ha akiuonepure. [Ipe3 2010 r.,
kakto u mpe3 2009 T., HAMa MPOMEHH B LEINUTE, MOJUTHKHUTE WM MPOIECUTE MO OTHOIICHUE HA YIPABICHHUETO

Ha KanuTana Ha [[pyxecTBoToO.

JpyxecTBOTO ciemay COOCTBEHHS CH KalWTall Ype3 pealn3upaHus (HHAHCOB PE3yiTaT 3a OTUYETHHS HEPHOJ,

KaKToO CJicaBa:

2011

HerHa meuasoa 5

5. CoOouTHS cjle] AaTaTa Ha 0ajgaHca
Cnen marata Ha OajaHca HE ¢a HACTBIIMJIN CHINCCTBEHH CHOMTHS, KOUTO Ja HAJIaraT JOIBIHUTCIIHH KOPCKIMH

W/WITH OTIOBECTSBAHUS BbB (DUHAHCOBHSI OTYET Ha JIpy>KeCTBOTO 3a TOJUHATA, NPUKIOYBaIla Ha 31 AekeMBpU
2011 r.

13



