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CUETOBOJIEH BAJIAHC
3a roaunara, npukmousaia ua 31 gexemspn 2014 r.,

(Bemsikin cymi ca B XIS JIEBA, OCBEN KO HE € YIIOMEHATO JIPYIo)
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2014 2013
Hererymu akTusu
JAvnzompaiiu stamepuaniis aknien
KoMmmoTspiia Texnnka 2 19
Mauim, chopnikeiis 1 00opyaBane 15 46
Cronaleky HBeHTap 8 9
Obmo 25 74
Huvnzompaitin neMamepuaIni armuen 24 30
Omcpouentt daHLHII AKMNGH 2
Benuro nererynn akTHeH 51 104
Terymu arkTusi
Mamepuannu sanacu
Marepnam 1 =
Crokn 3
Oduto 4 4
Bsemann
B3emanis OT KIHEHTH 84 107
JlocTasuny no asauci |
B3emanns o1 NoJI0THETHH Ja 1
Ipesocrasen saeai 52
Jlpyri g3emanss ot 010/uKeTa 1
[peannareni cymu 3a ObJCILUE HEPHO 1
Biemarnig 1o rapatiii 1 Aeno3nm 1 15
Qdo 86 177
[Tapuyunu cpedemen
ITapuunu cpeacrea B Opoii 2 1
ITapiuis cpeactsa B 0aHKOBI CMETKH 1 JIENO3HTH - -
Odno 2 1
Benuro TeRymn aKTHBH 92 182
Beirro akrusn 143 286
Coberpen Kamras
Peericmpupan Kanumai 1 1
Hepuasnpedenena nenanoa
[Tewanda (3aryda) oT NPEAXOAHN NEPHON (322) (190)
[leuanoa (3aryba) oT TEKyUIHA NCPHOIL 240 (142)
Odue (82) (322)
Benuro coberpen KanuTan (81) (321)
Herekymn nacusn
JIBArocpouHn 3a/tbKeN N N0 THProBCKH 3aeMH 111
Benuko nerexymH nacHBy - 111
Tewrynu nacusn
3aabIBKCHNS KBM JLOCTABMHIH 170 177
Kpatkocpouiin GatKkoBy 3acMit 1 oBbpapafTi 23 23
3aaninKenis No THProseKH 3aeMu 26 275
ZanbmKeHs KbM Nepconana 4 10
ajibuKeH s KbM COLHANHO OCHIYPABaHE 1
JanbmKeHHA KbM Ol0/uKeTa - 4
Jlpyrn 3aamikenns = - s
Qoo 224
Benuko nacngu 224
Benuko codeTe 143
01.03.2015r
Coerasiren:. .. e P]»KOBOJUITGJT' !
/M /Caetnso Xpucros/
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OTYET 3A IIPIXOJNTE H PA3XO/JITE

3a rounara, npukmovusaia Ha 31 aexemspi 2014 r.
(Beutki cymi ca B X1 uL JIesa, OCBEH aKO e € YNOMEHATO JIPYIro)

2014 2013
[Ipuxoan or aeiinocerra
Ipuxojm or yenyrn - 10
[puxour o1 npoaasda 1a CToku 119 314
Jlpyri npnxoan 361 33
Qano 480 357
Pa3xoan no HKOHOMIMECKH eJIeMenTH
Pasxojun 3a marepuain 13 17
Pasxo/t 3a BLILIIN YCAYTH 77 206
Pasxo/u 3a nepconana 55 106
Pasxo/ut 3a Bb3narpaicacHins 48 86
Pasxonn 3a conmantio ocHrypsasaie 8 16
Hauncnenus 3a HeNnoj3Bann OTHyCKH 1t neHciy (n 4
AMopTisanms 51 29
banancosa cToiiHOCT HA NPOJAJLICHNTE AKTHBH 35 128
JIpyrit onepaTHBii pa3xoan
Beuuro oneparnsun paxo/in 237 486
Munancosn npuxoan (pasxoan)
[Mpuxo/u (pa3xozn) 3a NTHXBH
Paszxon 3a JIMXBH 110 0aNKOBH KpeAHTH (=) 2) 3)
Jlpyrn pasxo/ut 3a uixsu (-) (6)
Pa3xozn 3a JIXBI N0 THProBeKit 3aemi (-) 4) (7)
TTpHX0 OT JIXBH 110 TEPIOBCKH 3aCMH 2 3
Qoo (4) (11
JIpyrn uinancosi npuxoan (pasxos) (h (2)
BanKoBH TAKCH H KOMICHONHI (=) (1) (2)
Beuuro dgutnanconn npuxo/n (pasxoun) (5) (13)
[leuanta npean obaarane ¢ AanbIH 238 (142)
Pa3xonn 3a JIanbInl BePXY neuandara 2)
Herna neuanda 3a nepuoaza 240 (142)
= A
ank
i
01.03.2015r
CreTaBuren:... <A il O PLKOBOJIMTEN: 5o i L/

/Ceernbo XpHeros/




MNOSICHUTEJIHU BEJEKKH

Fu o g € = .
o ; '&@’ Ry v 4 {
OTYET 3A HAPHYHIS ITOTOK
3a roaunara, npukmousama na 31 nekemspin 2014 .
(Beuukir Cyai ca B XHISU JICBA, OCBEH AKO HE € YIIOMENATO ApYro)
2014 2013
[lapisun noTomn oT onepaTuBua aeiinoer
[TocTbnnetis oT KIHEHTH i APYTH ACONTOPH 523 349
TInamanms Ha 10CTaBuni i Apyri KpeauTopu (156) (311)
TInan@is, CELP3aHN ¢ TPYA0BH BL3HATPAKACHIS (69) (103)
BaHKOBH TAKCH H APYTH KOMHCHOHHH (1) (1)
297 (66)
Tapiunu noTomn OT HuBeCTHIHONNA AefinocT
[penocrasen 3aenmu (3) (16)
[namanus no NpeocTaBeHy 3aeni 6 7
Hoayuenu nnxsn 1
2
9)
[Mapuunn noronn ot duuancona acinocr
[onyuenn zaemn 91 92
[Tnamanns no nonyuenn saemu (390) (5)
[Tnarei AuxBI 110 3aeni (13) (3)
(312) 84
Hetno (namanenie) / yBeanuenne 1a napuyuHiTe Cpe/icTsa 1 napuunure (13) 9
CKBHBAJICHTI
[lapimi cpeactsa i napiuny exsisanesti na 01 suyapy 15 6
Hapusuy cpegcTa i DAPHIIH CKBUBAJCHTH 1a 31 qexemspn 2 15

01.03.2016r




MOSICHUTEJIHU BEJEKKH

B PP, it T g s R A, e 1 e P e

i S St P e O

OTYET 3A COBCTBEHUSA KAITUTAJI

3a roaunara, npukmousana Ha 31 aexemspu 2014 r.
(Beuuky cyMH ca B XHJIAAH JIEBa, OCBEH aKO HE € YNOMEHATo JPYro)

Ocnonen Harpynana O6mo

RANNTAN neuanda(zaryoa)
Ha 1 Sluyapu 2013 1 (180) (179)
VBernseHne na Kaniraia - - -
MUHAHCOB PE3YITAT 34 nepHojia - (142) (142)
Ha 31 nexemspn 2013 I (322) (321)
YBenuenie Ha Karmirana - - -
(DUHAHCORB PE3YNTAT 32 nepHoja - 238 238
Ha 31 nexemppn 2014 1 (84) (83)

Y
1
=
—
%

01.03.2016r

CHETABHTEN: cocoviweussssi doi s PHKOBOJINTEN .. —
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LITpaBen craTyr

@unancosuar oruer na SIn Kodu 6peiik EOOJL (JIpyxecTBoT0) 3a roanHarta, NpuUKIIOUBAIA Ha 31 nexemBpi

2014 r. ¢ on0bpeH 3a H3gaBane CHIIACHO pellieHHe Ha Ynpasutens ot 11 anpun 2016r.

An Kodu Bpeiik EOOJI e perscTpipato B ThproBCKHA PerHCTbP BOJACH OT ATEHIUSTA M0 BIHCBAHUATA KbM
MHUHHCTEPCTBOTO Ha NPABOCHANETO Ha PenyGinka Buarapus. AapecsT Ha peructpanus e rp.Bapua, yi. Hocnd
Crostios 15, er. 4, an. 4, Buyirapus. dunaxcosara rojuna na JIpykecTBOTo NpHKIOUBa Ha 31 jiekemMBpi.

OcHoBHuST Npe/IMET Ha JefiHocT Ha J[pyKecTBOTO € KadeTapHs i PeCTOPaHTLOPCTRO
CoOcrrennim B JIpy:KecTBOTO ca (pH3HUEcKH W IOPHAHYECKH nuua (B Oenexka 3.7).
2.1.ba3za 3a m3roTRsiHe HA PUHAHCOBHS OTUET

Qb nonoxcenus

Hpy:xecTBOTO M3roTBs U npesicTaBs GUHAHCOBHTE CH OTYETH Ha 0a3a Haumonannute ctaHaapTH 3a (JMHAHCOBI
OTUETH Ha MAJIKH M CPEJHH NPEANPHATHA H B CHOTBETCTBHE C H3UCKBAHMATA HA OBJITAPCKOTO ThProBCKO W
CUETOBOAHO 3aKOHOJATENICTBO.

FCoanminyTe (hyHaHCOBH OTUETH Ca M3rOTBEHH NPH CIA3BAHE HA MPHHLIKIMA HA MCTOPHYECKATA LEHA.

Heticmeaiyo npednpusimue
Hactoaumar guuancos order e n3rorTsen Ha 6asza AefcTBALLO NpeANpUsTHE B PE3YATAT HA NMPELEHKA Ha

PBLKOBOJCTBOTO, Y€ MNPEANPHATHETO € crocoOHo na NpoaLIIKH JeiiHocTTa CH KaTo AeficTeallo.

2.2 CpaBHUTETHH AaHHU

ﬂ,]’)y'}KCCTBOTO npeacraBs H ONMOBECTABA CPABHHTEIIHA HH(])O})MH[[HH OT NpeIXOAHHA OTUETEH MNEPHOJ1, 3a BCHUKH
CYMH, OTHETECHH B HACTOALLHS (])HI-[EHICOB. Kbaero e Heobxoaumo CPaBHHTECIIHUTE OaHHH Ca ]JEI\‘ﬂaCI[(’)Hl[HpHIi

(npensuncnenn), ¢ 1en ChNOCTARUMOCT CHPSIMO NPOMEHH B MPEJICTABIHETO B TEKYIIATA FOJHHA.
2.3 CbuiecTBeHN CUETOBOHII NPELEHKH, MPHOJIH3HTCIHH OLEHKH H NPeanooKeHust

HsroresiHeTo Ha (DIIHEIHCOBHH OTHET HaJlara pbKOBOACTBOTO & HalpaBH NMPELEHKH, ]'lpIdﬁJ'll-iBilTeJlHl'i OLICHKH H
NPEANONOIKEHNHA, KOHUTO BIHAAT BbPXY CTOIIHOCTTA HA OTUETEHWTE AKTHBH N MacHBH, H OMOBECTABAHETO Ha
YCJIOBHH NMACHMBH KbM JaTaTa Ha CUETOBOJHHA 6aﬂauc, KaKTO H BBPXY OTHUETCHUTE TNPHXOJAH H pa3xoiHl 3a
nepuoja. HeCI-IprHOCTHTe, CBBP3aHH C HANPaBCHHUTE MNPEANOJIOKCHUST H HI)HGHH'}HTC.HHH OLIEHKH OHXa MOTJIN
Jla njoseaar a0 d)ﬂKTI/I'ICCKH pe3ynTaTn, KOMTO Ha H3MCKBAT CHIUECCTBCHH KOPEKLIUH B OanaHcoBHTE CTOHHOCTH HA

CbOTBETHHTE aKTHBH WIIH [TACHBH B CIICABALIH OTUETHH NEPHOJIH.
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2.3. ChinecTBeH I CHETOBOHN NPEUEHKH, TPHOIN3NTETHI OUEHKH H NPeIoIoKentist (1 poabJizKeHe)
TTpHGAN3HTEHH OUEHKH H TPEAI0N0KeHHsT

OcHoBHuTe MPEATNoNOMKEeHHs, KOUTO ca CBBP3aHH C 6’1:116!.”‘,[1 H3TOUYHHUM HA HECHT'YPHOCTH B fl])H6J'll'iSllTCﬂHl-l'['L’
OLIEHKH KbM jaraTta Ha Gananca, W 33 KOUTO CHUIECTBYBA 3HAUMUTEJIEH PHCK, 4e 61xa Mornu ja J0BeIaT 10
CbUIECTBEHH KOpPEKLMH B OaaHcoBUTE CTOITHOCTH Ha AKTUBHTE H MAaCHBHUTE Ipe3 cJe/Balllids 0TYETEeH nepnona,

Ca NnocoUeHH Mno-ao0my:

Honesen acueom na HALOIMU, MAUIUNU U COOPDIACENUS, U HeMAMEPUATHU arKIIGH
DUHAHCOBOTO OTUNTAHE HA HMOTHTE, MAUIMHUTE H CBOPBLIKEHUATA, H HEMATCPHANIHHTE AKTHBH BKJIIOYBA
N3MOJI3BAHETO Ha npuﬁﬂmu'remm OLICHKM 3a TCXHHUTE OYAKBaHM MOJIE3HH JKUBOTH W OCTATBHUYHH CTOIIHOCTH,

KOHTO e Da3upar Ha NpeleHKkH OT CTpana Ha PHKOBOACTROTO Ha JIPYKeCTRBOTO.
3. OdobuenIe Ha CHUIECTBEHHTE CHETOBOAHH MOJHTHICH
3.1. dynkuHOHA/IIA BAJYTA H BAJIYTA HA NPEACTABSIHE HA (PIHAHCOBHTE OTYETH

(DyHKUIOHANHA Ba/lyTa € BajlyTaTa Ha OCHOBHATA HKOHOMHYECKA CPe/la, B KOATO @IHO JIPYIKECTBO (YHKIHOHHPA
H B KOATO I'IaBHO C& TEHEPUPAT W M3PA3XO/IRAT NapUUHHTE cpeacTra, Ts 0TpassABa OCHOBHHTE CHENKH, CLONTHA

1 YCIIOBHA, 3HaUUMU 32 J[pyskecTBOTO.

JlpyKecTBOTO BOAM CHETOROJICTBO M ChCTaBs (PMHAHCOBHTE CH OTUETH B HALLMOHANHATA BanyTa Ha PenyGmika
bearapus - Oearapcku sies,  Bw3npuer or JIpymkecTBOTO KaTo (hyHKUMOHanna Banyta. Chenkurte B
4y/KJECTPaHHA BajlyTa MbPBOHAYAIHO CE OTPA3SBAT B JICBA MO OGHUHAIHHA 0OMEHEH KypcC 3a JICHs Ha CAenKaTa
(¢pnkcnur na Bovarapeka Haponwa bBanka). TTapuaHHTe akTHBM W NACHBH, JEHOMHHHPAHM B UyKIECTPAHHM
BaJlyTH CC MPCH3UUCIIARAT B JIEBA B KPast HA IOJIMHATA 110 3aKII0UHTENHUA obMeHeH Kype Ha Brarapeka Hapoana
banka. Benukn KypcoBu pasyinky ce MPH3HABAT B OTYETA 3a NPHXOANTE M pasxoaute. Henapuunute akTieu i
NacHBH, KOUTO C& OLEHSBAT N0 MCTOPHUECKA 1leHa Ha NPHAOOHBAHE B UYNK/IECTPAHHA BAJIYTa M CE NMPERpPhLILAT

Jiesa 10 0OMEHHHA KYPC KbM JATaTa HA MbPBOHAYAIHATA CENKA.
3.2. IparoTpaiinuTe MATEPHAIHH H HEMATEPHATHN AKTHBI

JparorpaiinuTe MaTepHanii 0 HeMaTePHAIHI AKTHBI Ce NPHU3HABAT M MLPBOHAYAJHO CE OLEHABAT 110 LeHA Ha
NpUI00HBAHE, KOST0 BKIIOUBA MOKYNHATA LEHA, MHTA H HEBb3CTAHOBUMH JAHLLH M TAKCH, KAKTO W BCHUKII
NPEKH Pa3sxo/H 3a NPUBEKAAHETO HA @KTHBA B palOTHO CLCTOSHHE M HA MSCTOTO 3a MPEABHAEHATA MY OT
PbkoBoacTBoTo  ynorpeba. Crel NbpBOHAYAIHOTO MM  [pU3HABAHE ABArOTpalinuTe Marepualun  u
HEeMaTepHalHH aKTHBH CE€ OTYMTAT [0 LEeHa Ha npuaoOHBaHe, HamanleHa ¢ pasMepa Ha HauHcleHaTa
aMopTH3aLUA W eBeHTYalHn 3arydu oT obesneHkH. Karo awirorpaiinu aktusu B JIpy/KeCcTBOTO ce 3aBexiar
AKTUBHTE, KOUTO OTrOBapAT Ha KpurTepuure, nocouenu B HCC 16 J{narotpaiiHu MaTepraiHin akTHBH 1 ¢a ¢ LeHa

Ha npugodurane Han 500 nera.

Tocnensauy pasxomy, BKIIOUUTENHO W3BLPIICHH 32 3aMAHA HAa KOMIIOHEHT OT aKTHBA, CE KAIMTANNZUPAT B
CTOMHOCTTA HA AKTHBA CAMO, aKO OTIOBAPST Ha KPUTEPHHTE 3a NPH3HABAHE HA ALJIFOTpaeH akTus. banancorara
CTOHHOCT Ha 3aMEHEHHTE KOMITIOHEHTH CE OTIHCBA OT CTOHHOCTTA HA aKTHBA B CLOTBETCTBHE C H3HCKBAHHUATA HA
HCC 16 Jlbarotpaiinu marepuannn akTiei. Beuuku apyrn nociefsauiy pasxofu ce MpH3HaBaT TEKYLLO B

fnepuoja, npes KoHTo ca HarpaBeHH!.
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3.2. IsnroTpaiiniTe MaTEPHAINH H HEMATEPHAIHH AKTHEN (IPOAL/IKENE)

AMO]JTH'SEIL[I/IPITC ce HayuchABaT Ha 0Oaza Ha ONPEACHCHHA TMOJE3EH KHBOT KaTO [IOCNEA0BATENIHO CE npuiara

JIMHEITHUAT METO/L.

OH])EHEJ’IE]IHHT MOJIE3CH KUBOT HA AKTHBUTE €, KAKTO CJie/1Ba:

Bpoit rongnnn Bpoii ronmnn

2014 2013

CronaHcku HHBEHTAp 2 - 6 roauHK 2 - 6 ronlHN
TpancnopTHi cpeacTsa 2 -10 roauHu 2 -10 roanHu
Chopbikenns 1 obopynsaHe 5 -20 roauHu 5-20 roannn

Hauncisisaiero na aMopTH3allisg 3amoupa OT HAUANOTO HA Meceld, CNEJBAlll MECela, B KOHTO aKkTHRLT €
BbBEICH B ynoTpeda W ce mpekpartaBa Ha JaTaTa Ha OTNHMCBAHETO My. He ce nauucngeaT amMopTH3aumy Ha

pasxoanTe 3a nplmoﬁunane Ha ,El'bﬂ[‘OTpaﬁHH AKTHBH H HAIbJIHO aMOPTU3HPAHHUTE aKTHBH,

[Tpenocnara croiiHocT Ha JbAroTpaiiHUTE AKTHRH Ce Tperiek/aa 3a eBeHTyanHa ofe3leHka Npu NpoMsHa B
YCHAOBHATA Ha TAXHATA €KCnjoaralusda, KOeTo ou JIOBEJIO JI0 HelHaTta He Bb3CTAHOBUMOCT. l'ipu HaJIMYHE Ha
TAKHBA YCJIOBUS CE M3BLPILIBA 00E31EeHKa W CTOHHOCTTA i ce BK/IIOUBA B OTUETA 32 NPUXOANTE H pazxoaute. Kem
31 nexemspu 2014 roamna PnkoBojicTBOTO Ha JIpY:KECTBOTO TMpElEHABA, Ue HE Ca HANMLIE YCIOBHSA 3a

H3BBLPIIBAHE HA 00E3LEHKH HA ABATOTPAiHITE MAaTEPHATHH AKTHBH.
3.3. Marepuanuure 3anacn

Marepuannure sanacu MpeicTaBIARAT CTOKH M MaTepHanH M ce OTYUTAT Mo leHa Ha npunobuBane. B kpas Ha
FOAMHATA T€ CE OLUEHABAT 1O MO-HUCKATa OT L@HATa HA NPUJOOHBAHE W HETHATA UM peanusupyemMa cToiiHoCT.
[_le}la’l‘ﬂ Ha HDI‘UI[06HB3H6 BKJIIOYBA MMOKYIHaTa UCHA, TPAHCMOPTHH, MUTHUYCCKH H IApPYIrH noao0OHH pasxoan.
Hernara peanmsnpyema cToiiHOCT e npeanonaraemara npojakHa LeHa, HamaneHa ¢ NpUOJIH3HTENHITE PA3XO/,
HeoOxoauMK 33 ochllecTRARaHe Ha mponaxOara. [lpes 2014 rommua He ca H3BBPLIBAHH O0E3LEHKH HA

MaTepHaliH1 3anacH nopaji JIMNca Ha MHAMKAIUH 3a TOBRa.
M3nuceaneTo Ha MaTepHasH 3aMacH H CTOKH Ce H3BBPIIBA 110 METO/Ia KCPEIHO MPETeryieHa eHay .
3.4, DUHAHCOBH AKTHBH

lpedocmasenu 3aenu u gzemanus

3aemMHTE M B3EMAHUATA Ca HENEPHBATHBHU (PUHAHCOBH aKTHBH € (DUKCHPAHH WIM ONpPEAEiseMi Miallanus,
KOMTO He ce KOTHpAaT Ha akTueeH nazap. Crnea MbpBOHAYANHOTO MM MpH3HABaHe, JIPY:KECTBOTO OLEHsBA
3aEMHUTE M B3EMAHHATA 110 AMOPTHU3WPaHa CTOMHOCT, ¢ M3MON3BAHETO HA MeTOAa Ha €(PEeKTHUBHHA JHXBEH
NPOLEHT, HaMajeHa ¢ NpoBU3MATA 3a ode3ueHka. AMOPTH3MpaHaTa CTOIHOCT ce M3UUC/SIBA KaTO Ce B3emar
npej BUJ BCHYKH NMPEMHMH M OTCTBIKH NPH NpHI0OHBAHETO, KAKTO W TAKCUTE, KOHTO €A HepasjeliHa vyacT oT
e(eKTHBHMS JINXBEH MPOLEHT W pa3xoaute no caenkata. IlewanSure n 3arybure OT 3aeMM W B3eMaHus ce
NPU3HABAT B OTUETA 34 NPUXOAMTE W Pa3XoAUTe, KOrato 3aeMuTe M B3eMaHusTa OLAAT OTHHCAHM N

0683LlCHBleI, KaKTO H 4pe3 Nnpoueca Ha aMOopTH3allHsl.

HPEILOCTHBEH!/IT(? KPaTKOCPOUYHH 3a€MH 1 B3€EMaHUsA HE CE aMOPTHU3HpaT.
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3.4.@unancoBn akTueH ( NPOABLJKEHHE)

Avopmusupana cmoimmocm

3aeMuTe M B3EMAHUATA, CC OLEHSABAT N0 AMOPTH3HPaHa CToliHOCT. T3 Ce M3UMCNSBA KATO C& M3MON3BA METONBT
Ha ¢PEKTHBHUS JINXBEH NMPOLECHT MUHYC 3arybata oT obesueHka. M3uucieHneTo oTuuta BCsKAa NpemMus Wi
OTCTBIIKA NPH NPHA0OHBAHETO H BKIIOYBA PA3XOANTE M TAKCHTE M0 CAENKATA, KOUTO NPEACTARIABAT Hepazaeaia

YaCT OT e(PEKTUBHIS JTUXBEH TPOLEHT.
3.5.PuHancoBH NacHBH

Twopeosciu u dpyeu 3advidicenis

TuprosekuTe W ApyruTe TeKYIHN 3aAbJKEHIS C€ OTUHTAT M0 CTOHHOCTTA HA OPMrHHANHHTE (akTypl (LeHa Ha
npunobusane), KOATO ce NpHeMa 3a crpase/uinBaTa CTOHHOCT HA CAeNKaTa W Ie Oble M3rulaTeHa B Ohjelle
CpelLy Moy1eHuTe CTOKH M yeayri. B cnyvante Ha pascpouenn nnau@nus HaJl 00H4aiiHus KpeanTeH cpok, npH
KOHTO HE € MNpEeABHAEHO JIOIBJIHUTENHO TUIALIAHE HA JIMXBA WIIM JINXBATA 3HAYUTENIHO CE Pa3inyaBa oT
o0uyaiinua nasapeH JUXBEH NPOLEHT, 3a1LIDKEHHATA CE OLEHSBAT MBPBOHAUANHO MO TAXHATA CIIPABELINBA
CTOHHOCT, @ MOC/NEABAIO NO AMOPTH3MPYEMa CTOIHHOCT, ciejl NpHCnajane Ha HHKOPNOpUpaHata B TAXHATA

HOMHHAIIHA CTOIHOCT NHXBA, onpejiejieHa no Metoaa Ha e(])e!(THBHaTﬁ JINXBAa.

Jhuxeonocuu saemu 1 npuenevent cpedcmea

[Ipu [rbpROHAYANIHOTO WM NpH3HARAHE, JINXBOHOCHHTE 3aeMH W TNPHBICUCHH CPEJCTBA CE OLECHABAT M0
CnpaBe/UIHBa CTOIHOCT, HAMaJIeHa ¢ MPSKO CBbP3aHUTe Pa3sXoaH Mo cAeKara.

Cnex mbpBOHA4aNHOTO UM NpU3HaBaHe, JIpyiKecTBOTO OLEHABA JTHXBOHOCHHTE 3a€MH W NMPHBJIEHEHH CPeCTBA
Mo amMOpTH3UpaHa CTOHHOCT, NpH M3NON3BAHE HA MeToJa Ha edeKkTHBHMA JuxBeH npoueHT. [Mewanbure w
3ary0nTe OT JINXBOHOCHUTE 3a€MH I NPHBIEUEHH CPECTBA Ce NPH3HABAT B OTYETA 32 NPHXOTE H Pa3X0/HTe
MpH OTNHCBAHE Ha MACHBA, KAKTO H B NPOLECa HA aMOPTH3aIHS,

JINXBOHOCHHTE 3aeMH M IpYrH npHBieveHH (JMHAHCOBM pecypcH ce KiacH(pHUIMpAT KATo TEKYIlH OCBEH 3a
uacTTa oT TAX, 3a KoATo JpyxecTBoTo MMa Ge3yCIOBHO MpaBo Ja Ypeau 3aJb/DKEHHETO ¢ B cpok Haj 12

Mecela ot jlatata Ha GanaHca.
3.6.[MapiunnTe cpeacrea

[Tapnunnre cpencTsa B nepa ca OLCHEHW 10 HOMHHAJHATA MM CTOHHOCT, @ NapHYHUTE CpeacTsa B
uy:KaecTpanHa BaayTa - rno sakmountenuus kype Ha BHB kbm 31 nexemspu 2014 roauna. IMapuunure cpencrea
3@ LIeJINTe Ha CLCTaBsAHETO Ha Oajanca W OT4HeTa 33 NapuuHHs TOTOK ca napuuHuTe cpe/crtea B Opoii 1 no

0aHKOBH CMETKH,

3.7.0cHoBeH KANMHTAN
OcHoBHHAT Kanutan Ha J{py)XecTBOTO e TpejicTaBeH M0 HCTOPHYECKa LIEHAa B JICHS HA PErHCTPHPAHETO MY.

BHeceHHsT HaMbJIHO OCHOBEH KAruTal B pasMep Ha | xun. nB. e pasnpenaeieH B 100 nana xakTo cienpa

2014 2014 2013 2013
Hsin ot Hsin ot

ChApyHHHK .
Bpoii asutose KANHTAIA bpoii asnose KANHTANA
HMpera [Nanamapkosa 100 100%
CeeTnbo XpHCTOB 100 100% - =
Odmo 100 100% 100 100%




MOSICHUTEJIHU BEJIEKKH

3.8.Pasxonn 3a Obaely nepHoaH

Karo pasxoau 3a Obeniy nepuoay B d6anaxca Ha J[pyxecTBOTO ce NpejicTaRiT pasxo/i, KOUTO ca NpearaTeHn
npe3 HACTOALLHS, HO Ce OTHACAT 33 CIeIBALIN OTUETHH MEPHOAN 3aAbJDKCHIA, CBBP3aHN C JIH3HHIOB 10TOBOP,

TAKCH 10 00CIYIKBAHE HA KPEJUTH, 3ACTPAXOBKH U JIPYTH.
3.9. Janbun

Texyuy oanvik gvpxy doxooume

TexyluuTe AaHbYHH aKTHBH M MACHBH 3a TEKYIIMSA H NPEAXOJHH NMEPHOAH CE€ NPU3HABAT 10 CyMaTa, KosaTo ce
ouakBa Jia OLjie BL3CTAHOBEHA OT WM IjareHa oT/Ha AbpxaBHus OwokeT. Tlpu usuucinenne Ha Tekyuinre
JIAHBLUM Ce MpUIAraT JaHbYHWTE CTABKH W JAHBUHMTE 3aKOHH, KOHTO ¢a B CHNA MM Ca B 3HAYMTENIHA CTeleH

NpHETH KbM JaTaTta Ha oTHeTa Gananca.

Omepaouen danvk svpxy doxoduine
OrcpoueHiTe JaHbBLUH €& NpH3HABAT No 0ajaHCOBUA METOJ 32 BCHYKH BPEMEHHM PasiNKH KbM Jarata Ha
fanaHca, KOHTO BBL3HMKBAT MEXLY AaHbUHATA OCHOBA HA AKTHBHTE M MMAcHBUTE W TEXHHTE OanaHCORH

CTOIHOCTH.

OTCpD‘!eHli JIJAHBYHH NMAcHBH CC NMpH3HaBaT 3a BCHYKH obJylaraemu BPEMCHHH pa3/IHKH OCBEH 10 CTCHEHTA, 10
KOSITO OTCPOUCHMSAT JaHBbYEH MAacHB BBL3HWKBA OT NLPBOHAYAIHO MpH3HaBaHEe Ha aKTHUB WM NacHB OT J1a/icHa
CclieJIKa, KOsATO HE € OH3HEC KOMOWHAIIMA U HE BJIHSIE HUTO BBPXY CHETOBOAHATA ﬂellﬂﬂﬁa, HHUTO BBPXY AaHbUuHaTA

nevanda win 3ary6a KbM MOMEHTA Ha W3BbPIUBAHE Ha CAEIKAaTa.

AKTHBH 10 OTCpOUEHH JaHbUW C€ MNpH3HaBaT 3da BCHUKH HaMalACMH BpEeMEHHH pPa3JiINKH, NpeHCCCHN
HEM3MOJ3BAHN JaHbYHH KPEeAWTH H HEeW3NOoJI3BaHW JaHbYHH 3211")/611, J10 cTerneHra, A0 KOATO € BEPOATHO [a €
nanuie obmaraema He‘ia.ﬂ6&, cpeuy KoAato Aa OBaAT M3MOJ3BAHH HaMaJAEMHUTE BPEMEHHH PasinKH,
MPEHECEHHTE HEH3IOJI3BAHH AAHbYHH KPEAHTH W HEeH3MOJ3BAHUTE HdaHbUHH 33[‘}’6}1, OCBEH AKO OTCPOUCHHAT
JaHbYEH AKTHB BbH3HMKBA OT I[TbPBOHAYAJIHO MPHU3HABAHE HAa aKTHB HIH NAacuB OT JlajieHa caenka, KosTo He €
OHU3HeC KOMOMHALMS W HE BJIMSIE HHUTO BBPXY CHETOBOJAHATA neqaﬂﬁa, HHUTO BBPXY JdaHbuHaTa nevanda HiH

'33[')/63 KbM MOMEHTA Ha W3BBbPUIBAHE HA CHEnKaTa.

ﬂpy)l(eCTBOTO H3BBPLIBA NpeErjiea Ha OanancoBaTa CTOIHOCT Ha OTCPOUCHHUTE JaHBYHH aKTHBH KbM BCA Ka nara
Ha OajlaHca M s HaMaJsgBa JIO CTEIMEHTA, [0 KOATO BEYE€ HE € BEPOITHO [a obae peanuszipaHa A0CTaThuHA
obnaraema nel:aﬂﬁa, KOSITO Jla NO3BOJISIBA LUEJTHSA HJIH 4acT OT OTCPOUYCHHA NaHBYEH aKTUB Jia ObJie Bb3CTAHOBEH.
l-]er|p1413HaTnTe OTCPOUEHN AaHBYHH AKTHBH C€ Npepasricikaar KbM BCsIKa JaTa Ha DajaHca u ce npusHapar 1o
CTEMeHTa, 10 KOATO € CTaHaJlo BEPOATHO 1A Obje peanusupaHa Obaeua obdbyaraema nellan6a, KOSITO J1a 1O3BOJIH

OTCPOUECHHA JaHBYCH aKTHB J1a OBbJ1e BB3CTAHOREH.

OTCpO‘IeHHTC JAHBUYHK aKTUBH W MACUBH C€ OLIEHSIBAT 110 JAHBYHHTE CTABKH, KOMTO €€ OYaKBa Ja OBIaT B cHia
3a nepuona, B KOITO aKTHBBT CE& peajM3upa WJIH MacHBBT Ce YPEIH, Bb3 OCHOBA Ha JIAHBUHHTE CTaBKH (1

JaHbYHH 321}(01-"-1), neficTBall MK BJE3JH B CHNIa, B 3HAUYHUTEJIHA CTENEH, KbM jlaTaTa Ha Ganaxca,

ﬂp)’)lCeCTBOTO KOMIIEHCHPa OTCPOUEHH NAaHbYHH aKTHBH W NacHBH CaMO TOrasa, Korato MMa 3akoHOBO NpaBo J1ad
npHcnajaa TeKyuu JaHbYHH aKTHBH CPELLy TCKYLIH JaHBYHH MacHBH U OTCPOUCHHUTE AAHBYHI AKTHBH H nacHnu
Cce OTHAcAT J0 JaHbUH BBLPXY J0X0/a, HAJIOMKEHH OT €IHH 1 CBLIL JaHb4yeH opraH 3a €JHO H CbULO JaHBYHO

3a0bJIZKEHO NPEANPHATHE.
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3.9. Janbun (Mpoabikenne)

Hanvk svpxy dobasenama cmotinoem (JIC)

TpuxoanTe, pasxoanTe H akTHBHTE ce npusHasaT HeTHo oT JJC, ¢ u3kioueHne Ha CiyvauTe, KoraTo:

JUJIC, sb3HUKBALL NPH MOKYNKA HA AKTHBX WM YCIYTH, He € B3CTAHOBHM OT JlaHbuHNTE BacTh. B tosn ciyuafi
JUIC ce npusHaBa KaTo YacT OT LEHATA Ha MPHAOOHMBAHE HA AKTHBA WM KATO 4acT OT ChLOTBCTHATA PasNoaHa
MO3HIMS, KOTATO TOBA € MPWIOKHMO; 1

BIEMAHMATA W 3aIbIKeHHATA ce oTuuTar ¢ Bmoden JJIC

HerHata CyMa Ha JII[.C, BB3CTAHOBHMA OT WJIH ALJKMMA HAa JaHBUYHHUTE BJIACTH, CE€ BKJIIOUBA B CTOMHOCTTA Ha

B3eMaHMATA MJIH 3a1bInKeHusiTa B OanaHca.
3.10.JIn3uur

DUHAHCOB JIN3MHT € JIOTOBOP, KOIHTO NPexBLPJsS B 3HAYNTENHA CTENEH BCHUKI PUCKOBE W W3rOAM OT
coOCTBEHOCTTa BBPXY aKTHBA. AKTHBUTE, NPHAOOHTH Ypes (PHHAHCOR JIMZMHI CE NPU3HABAT NO NO-HUCKATA OT
TAXHATA CpaBe/UINBa CTOMHOCT KBbM JaTata Ha NpuaodHBaHe WM HACTOMIATA CTOHHOCT HA MMHUMAIHUTE
AW3MHIOBH TUiALaHNA. ChIECTRYBAIIOTO 3aAb/KEHHe KbM JIM3HHrOJaTesls ceé BKIIouBa B OanaHca Ha
JIpyKecTBOTO KaTo 3a/b/UKeHHe 3a (PMHAHCOB NM3MHT. JIM3MHIOBUTE MJIALLAHMA CE PAsIC/AT Ha JNXBEHN
[IALAHWS ¥ MAAWAHMS [0 [IABHULATA ¢ LEN Aa ¢€ NOJYUH MOCTOSHEH JINXBEH NPOUEHT BBPXY OCTATLUHOTO

3abJIZKEHNE 110 JIM3HHIA.

DUHAHCOBUAT JIU3HHT nopaxja aMopTH3alMOHEH pa3Xoa 3a aMOPTH3UPYEMHTE aKTHBH, KaKTO H {]]H]!aHCOB
pa3xo/L OTYHUTAH NPONOPUHOHAIHO HA OTHOCUTEIHHA JSI1 HA NoJJIeKaluTe 3a rnjamaHe CyMmH 3a BCEKH OTHCTCH
nepuoL. AMOpTI[BﬂILHOHHaTa MOJIMTHKA 110 OTHOLIEHHE HA AMOPTH3HPYEMUTE HACTH aKTHUBH € C'bOﬁpﬂ?.EHﬁ C Tasn

10 OTHOLIEHHE Ha COOCTBEHNTE aMOPTH3HPYEMH aKTHBH.

PasxoauTe 3a HAeTH akTHBM [0 JOTOBOPH 3a ONEPaTHBEH JIM3HHI CE€ NpU3HABAT B OTHETA 3a NpUxoanTe H

pasxojuTe Ha JuHeiiHa 6asa 3a cpoka Ha I0roBopa.
3.11.Ipu3HaBane Ha NpHXO/H

IMpuxoanTe ce NpU3HABAT 0 CTENEHTA, B KOATO € BEPOATHO HKOHOMMMECKH [0J13H Ja OBJAT NONYUEHH OT
JIpy/KecTBOTO M cymaTa Ha NpHxojga mMoxe na Obae Hanexano oueuena. [Ipnxomure ce ouenasat 1o
crpaBe/UINBaTa CTOHHOCT HA TONYUEHOTO Bb3HATP@K/AEHHE, KATO CE M3KIOYAT OTCThIKM, padaTh W Apyri
JAHBLI BBPXY Nposak6uTe wian muta. [lpenn fa 6bae npusHat NpUXOJ, CAEAHUTE CreLPUIHN KpHTepIn 3a

npH3Hasate TpAoBa cbIUO 1a OLAAT YI0BJIETBOPEHIL:

Ipuxodu om npodadicbu na cmoxu u yciyeu
[Ipuxoaure ce ONEHABAT 10 CHPABEANNBATA CTOHHOCT HA MOMYYEHOTO WIH NOMIEKAINOTO Ha nojydasate
Bh3HArpax/IeHie, HaMaJeHO ChC CyMaTa Ha BCHUKHN NMPELOCTaBEHH OTCThIIKH.
MpuxoauTe oT nMpoaax0a Ha CTOKH M MPOJYKLMs CE NPH3HABAT, KOraTo:
e  3HAUMTENIHMTE PHCKORE H MON3H OT COOCTBEHOCTTAa BhPXY CTOKHTE WIH [POJYKLHATA €A NPEXBLPJICHN
Ha KynyBaug, KoeTo o0H4aiiHO cTaBa B MOMEHTA HA TAXHATA eKCMeNILNA;
e JIpy’ecTBOTO I € 3ama3uiio MpoJbMKABAILO YHacTHe H e(PEeKTHEEH KOHTPOJ BbPXY YIPABICHHETO Ha
NpoAaeHNTe CTOKH, IPOLYKLMA H YCIYTH;
e  BeposATHO e B pe3yaTaT Ha cienkara J[pyxecTBoTo fa nojy i HKOHOMHUYECKH H3TOMH;

* I'Ipnxomwe MoraT Jia ObaaT HaJUIeAKHO OLEHEHH.
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3.1 LM pusnasane Ha npuxoan (MPOIbJIKEHHE)
[pixodu om npodasctu na cmoxi u yeayau (npodwvixcene)

KoraTo pesyataThT OT CleJKara 3a NpefocTaBsHe Ha ycuyra Moxe Ja ObJe HAMIeKHO OLeHeH, npixoja ce
npusnaBa Ha 0Gaza HA €Tana Ha 3aBbPLIEHOCT HA C/ieNkata KbM aatata Ha Oanadca. Korarto pesyirata ot
cienkata (1Orosopa) He MOJKe na Obhe HaJUIesKHO OlICHEH, TIPUXO0/1a Ce NPH3HABA CaMO IOKOJIKOTO NpH3HATHTE

pa3xolid ca Bb3CTaHOBHMMU.

puxodu om auxeu
[TpuxoauTe OT NHXBH CE HAYMC/IABAT B OTUETA 34 NPUXOAHTE H PA3XOANTE 3a BCHUKH HHCTPYMEHTH, OlCHABAHN

110 AMOPTH3HPaHa CTOHHOCT Upe3 U3MNOA3BAHE HA METO/JA HA e(PEKTUBHUS JIMXBEH MPOLEHT.
3.12.Pa3xonn

Pasxonure B ﬂpy}{(BCTBOTO ce npu3HaBaT B MOMCHTA Ha TAXHOTO BBL3HMKBAHC Ha Gasza NPUHLIKIHTE Ha
HauucasBaHe U chnoctasuMoct. Pasxoaure 3a ObIeLLH NMepHoJIM ce oTharat 3a MpH3HaBaHe KaTo TCKYLL pa3xon
3a nepuona, npes KOHTO JIOrOBOpHUTE 3a KOHTO, €€ OTHACAT C¢ H3nbaHABaT, OUHAHCOBHTE pasxoam ce
NPeACTaBAT OTAC/IHO B OTUETA 3a MPHXOIHTE H pasxoanTe U C€ ChCTOAT OT. pa3xo/i 3a JIUXBH 110 NoJayucHH
3deMH, 0aHKOBW TAKCH MO 3aeMH H rapaHuUHHi, HETHa 321[“)/68 OT KYpCOBH pasJiiKH 110 3a€MH B HYKACCTPaHHA

BATYTA.
4, Henn o moJInTHKA 32 YIPABJACHHE HA (PHHAHCOBHS PHCK

B xoa Ha obuuaiiHaTa ¢ cTonancka aeiinoct Jlpy:KecTBOTO MO3Ke /12 ObJe H3N0MKEHO Ha pasinuiHi PHHAHCOBH
PHCKOBE, Hail — BWKHUTE OT KOWTO ca: Ma3apeH PUCK (BKMIOUBALL BalyTeH PHCK, PHCK OT MNpOMAHA B
CHpaBeIHBATA CTOIMHOCT M UCHOBH PHUCK), KPEAHTEH PHUCK, JHKBHACH PHCK H PHCK HA JHXBEHO OOBBP3ali
napiuaHi notouu, Tekymo (MHAHCOBHTE PHCKOBE Ce HACHTH(UIMPAT, H3MEPBAT W HAO/IOAABAT C MOMOIITA HA
PATHYHN KOHTPOIHI MEXAHH3MHU, BLBEJIEHH 32 JIa C& ONPEACIAT afleKBATHH 1IEHH HA NPOAYKTHTE 1 yCIyrifTe Ha
JIpy’KeCTBOTO M HA NPHBJIEUEHHS OT HEro 3aeMEH KanuTai, KakTo i Jia CE OLUEHAT a/ICKBaTHO MasapHiTe
00CTOATENICTBA HA NPABEHHTE OT HEro MHBECTHLHH H (OPMUTE 32 NOMIbPKAHE HA CBODOAHNTE JNHKBHIUHH

cpesctra, Ge3 a ce AOMycKa HeolpaBiaHa KOHUEHTPALMS Ha Ja/IcH PHCK.
JInxgen puck

JleiinocTTa na JlpykecTBOTO € 00EKT Ha PHCK OT KOJieDaHHATa B JHXBEHNTE [POLUEHTH, /10 CTEINCHTA, B KOATO
JTHXBOHOCHHTE AKTHBH W JINXBOHOCHHTE MACHBH THPIIAT NPOMEHH B JIMXBEHUTE PABHUILA N0 PA3JIHTHO BPEME 1
B PaznMUHA CTEIEH.

OchoBrnTe (HHAHCOBH MACHBH HA JIPY’KECTBOTO BKJIIOUBAT 3aIbIAKEHHS M0 KPATKOCPOUHM Oe3/nXBeHH
32BDKEHHS (TBPTOBCKH 3aXbIDKEHUS) 1 JIMXBOHOCHM 3aeMM. 3aemMuTe ca [OFOBOPEHHM C [UaBalla NHXEBa,
dopmupana upes (ukcupana napbaska nan EURIBOR, nopaau koeto J[pyKecTBOTO € H3JI0KEHA MOTEHIIATHO
HA PUCK OT NPOMAHA B MA3aPHUTE JINXBEHH MPOLEHTH.

PBLKOBOACTBOTO Ha JIpysKecTBOTO TeKyllo HAabJI01aBa U aHANM3UPA HEroBaTa eKCMO3HLHSA CrpiMO NPOMEHNTE B
nuxBennTe pasHiiia, CHMYJIHPAT ce pasiHuHH CLEHAPHH Ha peduHaHCHPaHe, MOJIHOBABAHE HA ChILCCTRYBALILH
nosMN W antepHaTHBHO (umancupane. Ha Gaza Tesu cueHapuu ce wsmepsa eexta BbpXy (hHHAHCOBIS
pesyaTaT M COGCTBEHNS KAruTajl MNpH NpoMsHA ¢ ONpeieieHH MyHKTOBE it npoientn. Msunciennara ce

NpaBAT 3d@ 3HAYUTCIHNTE JIHXBOHOCHH NO3ZHIIUH H ce npuJiarat 3a BCUUKH OCHOBHH BalyTH.
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4, Ilean 1 NOJHTHKA 32 YOPABJeHHE HA (HHAHCOBIS PHCK (NPOABLJKEHHE)
JINKBIJIEH pHCK

JIMKBUHUST PHUCK C€ u3passiBa B HEratuBHaTa CUTyallls ﬂpy}KeCTBOTO J1a He Obe B ChCTOSIHUE Na fnocpeuiHe

6E3YCJIOBHO BCHUYKHM CBOHW 3abJLKECHHUS ChIIJIACHO TEXHHA NAJICHK.

ﬂpy}l(EC'I‘BDTO reHepupa J10CTaTb4eH obeM Ha THKBUIHH Cpencraa. B'prf.‘ll.lCH H3TOYHHK HA JIMKBHIHH CPEACTBA
Ha ,[[py}rcecmm‘o ¢ OCHOBHAaTa MY CTOMAHCKa JleiiHocT, reHepupalia aocTaTb4HO onepaTHBHH NMOTOLH. BbHILHK
M3TOUHHLH Ha (]):ma}lcnpaue ca DaHkuTe W ApYru MOCTOAHHHW NApPTHLOPH. C uen H30JIHpAHE €BCHTYAJIHHA
JIMKBHIEH PHCK, I[py)KBCTBOTO pa60’rn ChC CHCTEMA OT aJlTepHATHBHH MEXAHH3MH 3a aeficrpie M [POrHO3H,
:cpaﬁmm e(llt?KT OT KOETO € NMOJNBPKAHETO Ha 1106[)3 JMKBHIHOCT, PECNICKTUBHO criocobHOCT 3a (])I{Hal‘lCll[)aHe Ha
cronaHckara cu jefiHoct. ToBa ce aomnbiBa oT TEKYLLO HabMOIeHHe Ha NaaeKHTe HA aKTHBHTE M MACHBHUTC N

KOHTPOJA BLPXY U3XOAAINUTE NapHIHH [TOTOIH.

Banyrten puck

JIpy’KecTBOTO MoiyuaBa 3aeMi B UyXkAeCTpaHHa BanyTa — eBpo. Te3n onepalun ce OChUIECTBABAT B €BPO. Thii
KATO BAIYTHHAT Kypc Jew/epo e Qukcnpan Ha [.95583, Banyruuar puck, NPOH3THHALL OT €BPOBHTE

eKCMo3HIMKN Ha J[PyIKECTROTO € MHHUMAJIEH.
Kpeanren piek

erfll-iTCH € PUCKDT, NPH KOWTO KNUEHTHUTE HA ﬂpyH{CCTBOTO HsIMa J1a OBJAT B CHCTOSIHHUE J1a U3MIATIAT H3LAJIO H
B oOuuaiiHo NMPeABHICHUTE CPOKOBC HBIIKHMHTE OT TAX CYMH [0 ThProBCKHUTE B3EMAHUA. Ilocneauure ca
npeacraBeHd B danaHca HETHO, Cllel npucnajgaHe Ha HavHCJICHHTE o0e3leHKH 10 CBbMHUTEJIHN H
pr.[lHOC'bﬁlfi})a(ilel p3emanus. Takusa oOe3lleHKH ca HAnpaBpeHH KBIAETO H KOraTo Ca Guny Hanuie chouTHI,

upenTHdUIIpal 3aryen oT HechOUPAEMOCT ChIVIACHO NPE/HIIEH OMHT.

JIpy’KECTBOTO ThPryBa €AMHCTBEHO ¢ YTBBPAEHH, MIaTexkocnocodHu koHTpareHTH. ChriaacHo BL3NPHETaTa
MONUTHKA NPOJ@KONTE ¢ OTIOKEHH MIAllaHe ce JOroBapaT ¢ KIIHEHTH, KOHTO MOANCKAT Ha NpeapapuTesiia
npoBepka Ha TAXHATA TUatexcocrnocoGHocT. OcseH TOBA, CanjaTa Nno ThpProBCKHTE B3EMaHMATA CC CICAAT
TEKYIIO, B PE3YJITAT HA KOETO EKCTIO3HIHATA Ha JIPYKECTBOTO M0 TPYAHOCHOMpAeMi i HECHOMPaeMH B3EMaH s
He e cpllecTBeHa. HsMa 3Ha4YHMTeNHN KOHUEHTpauui Ha Kpeanted puck B JlpyixectBoTo. KpeanTHust pHCK,
KOITO Bb3HUKBA OT APYrHTE (PHHAHCOBH aKTHBH Ha J[pyKecTBOTO, KATO HANPHMED, NapHuHK CPEACTBA 1 APYTH
(bpuHaHCOBH aKTHBM NpeiCTaBisBA KPeAMTHATa eKcnosuuuaTa Ha  J[py:aecTBOoTO, NPOM3THUAUL - OT
BL3MOIKHOCTTA HErOBHTE KOHTpAareHTH Jid He W3NBJIHAT CBOWTE s3aibikeHus. [lapwunnre cpeactsa B
JIpy»KecTBOTO W pasIUIallaTeHHTE ONEPaluni €a CbhCPeJOTOMEHN B PasNuYHH  IMhPBOKIACHH dankn. Tlpn
PAsNpe/Ie/IeHIeTo Ha NapHUHKTE OTOLM MEKIY TSX PHKOBOJACTBOTO Ha JIpyikecTBOTO ¢ ChOOpazara ¢ peanua
(pakTOpH, MEKIY KOWTO pasMepiTe Ha KanuTaja, CHrypHOCTTA, JIMKBHAHOCTTA, KPEAMTHUA MOTCHUHMAN Ha

daHKaTa M ap.
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4. Lesan H NOHTHEKA 32 ynparjenne Ha (GUHAHCOBHS PHCK (NMPOALIKEHIE)
[Tasapen puer

JIpy KECTBOTO € M3JIOKEHO Ha LEHOBH PUCK OT Ba OCHOBHH (haxTopa:
®  CBEHTYAJIHO HAPACTBAHE HA AOCTABHMTE LIEHH HA MATEPHAIHTE H CTOKHTE;
e  HapacTBallaTa KOHKYpEHLWs Ha ObJrapckus nasap, HaMHpamia OTPLHKEHHE BLPXY LEHHTE Ha
NpOAYKLHATA.
3a MUHUMH3MpaHe Ha TOBa BiMsiHHe J[py:KecTBOTO Mpunara (pUpMeHa CTpaTeryd, UEndlla ONTHMH3UPAHE Ha
TLPrOBCKHTE PA3XOJlM H HAMHPAHE HA aITEPHATHBHY JIOCTABUMLLM, NPEUTAralliH W3rOAHN ThPrOBCKH YCIOBHA.
Ilenoara nonuTHka € yHKIMA OT TPH OCHOBHU (DAKTOPH — CTPYKTYpa Ha pasXxo/uTe, LECHH Ha KOHKYPEHTH 1

MMOKYyMnarejiHa Bb3MOKHOCT Ha I'IOTDCSIITGI[H.
yl'l[)&lB.HEIIIIG Ha Kanurajia

C ynpasnenneto Ha karurana JIpy:KecTBOTO 1eH Ia Ch3Ja/e H NOLIBPIKA BH3MOKHOCTH TO J1a NPOIBIAKI 1a
(pyHKLHOHMpA KaTO AHCTBAILO NPEANPUATHE H J1a OCUTYPABA ChOTBETHATA BB3BPAILACMOCT HA HHBECTHPAHNTC
CPEeACTBA HA ChAPYKHULIMTE, CTOMAHCKH MOJ3H HA JAPYrHTE 3aHHTEPECOBAHM JIMI@A W YYACTHHLI B HCrOBHA
Gu3HeC, KAKTO M Ja NOJUIbpsKka ONTHMANHA KanuTanoBa CTPYKTYpa, 3a 1a ce pelyLnpaT pa3xoauTe 3a Kkanural.
OcHOBHATA LEN HA YNPABJAEHHETO Ha KanuTana Ha J[py’ecTBOTO € /1a Ce OCHIYpPH CTalHIIeH KPeITeH PeiiTHHT 1
KanuTanoBH MOKA3aTeNnH, ¢ Oriel NPOABLIDKABANOTO (PyHKUHOHMpaHe Ha OuzHeca U MaKCHMAalM3HPAHH Ha

CTOIHOCTTA MY 32 ChAPYKHULIHTE.

JIpysKecTBOTO yNpapisiBa KaluTanoBata CH CTPYKTYPa M sl U3MEHs, ako € HeoOXO0AHMO, B 3aBHCHMOCT OT
NPOMEHHTE B HKOHOMMUECKHTE YcIoBHA. C Oryie]l NOotbPKaHe WM MPOMsHA HA KAanuTajoBara ch CTpyKTypa,
JIpY/KeCTBOTO MOYKE Ja KOPHTHPA H3ILIALAHETO HA AMBICHTH HA CHAPYKHHUATE, Ja H3KYMH 0Opatio
cOBCTREHH JISJIORE, /1a HAMAJH HITH YBEJIMYH OCHOBHIA CH KanuTall, 10 peuleHne Ha akiponepute. [pes 2014 r.,
kakTo 1 npes 2014 r., HAMA NPOMEHH B LEJNTE, NOJUTHKUTE HIIH NPOLECHTE N0 OTHOLIEHHE HA YIPABJICHUETO

na kanuraia Ha JpyiKecTBOTO.

5. CuOuTHS cjej1 jaTara Ha DajiaHca
Crien jatata Ha GanaHca He ¢a HACTHIMJIM CHILECTBEHH CHLOMTHSA, KOUTO Jia HanaraT JAOMBIIHUTEIHI KOPEKLIH

WA ONOBECTABAHNS BBB (JMHAHCOBMA OTUET Ha JIPYKECTBOTO 32 FOJAMHATA, NPHKIIOHBAIA HA 31 JEKEMBPH
2014 r.
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