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CYETOBO/JIEH BAJIAHC

3a roguHaTa, ot 30 mapTt 2010r. mo 31 nexemspu 2010 T.

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

2010
He Tekyumm akTHBH
Avacompainu mamepuainu akmueu
KomnioThpHa TexHNKa 1
MaiuuHH, chopbikeHns 1 obopyBaHe 15
CTonaHCKH HHBEHTap 16
Odmo 32
Avazompaiinu Hemamepuainu akmueu 46
Beuuico He TEKYIIM aKTHBH 78
Texymn akTHBH
Mamepuannu 3anacu
Marepuanu 7
Croku 58
Odwo 65
Bzemanusn
BiemaHus oT KiHeHTH 106
[Mpennnatenn cymu 3a Obaeiy nepHoau I
Biemanus no rapaHunu 14
Oduo 121
Mapuyunu cpeocmea 8
Bendko Tekywm akTuBu 194
Benyko akTHBH 272

CobeTBen Kanuran
Pezucmpupan kanuman 1
Hepasnpeoeaena nevwanoa

Ileuan6a (sary6a) ot Tekywns nepron 5
Oduo 5
Benuko coberBen KanuTan 6
Tekymn nacusu
3anbiKeHNUA KbM J0CTaBYMILM 253
3anbKeHNs KbM NepcoHana 9
3aaLmKeHHA KbM COLMAIHO OCHTYPABAHE 3
Jaab/okeHusa KnM O10mKeTa |
Oduo 2066
Benuko nacueu y 266
Benuko cofcTBeH KanuTan 1 nacHBH 212

Mara: 26.05.2011r. AR BPEAK 0Op
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OTYET 3A TIPUXOAUTE U PA3ZXOJIUTE

3a roaunata, ot 30 mapt 2010r. no 31 nexemspu 2010 r.

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

lMpuxoau ot acitHoerTa
Ilpuxoam ot ycayru
Ipuxonwn ot nponaxGa Ha CTOKM
Jpyru npuxonmu

O6wo

Paaxom: M0 HKOHOMHYECKH ¢JICMCHTH
Pasxonwn 3a matepuanu
Pa3xonu 3a BbHIIHK yCIIyTH
Pasxonwu 3a nepconana
AMOpTH3aLMA
BanancoBa cTOIHOCT Ha NPoOJAACHUTE aKTHBH

Jpyru onepaTHBHH pa3xoau
Benuko oneparnBum pa3xonn

OunancoBH NPHXOAH (pa3zxoan)
[Mpuxonu (pazxoan) 3a JUXBH
Jpyry pHHAHCOBH NpHUX0AN (pasxoan)
Benuko dpunancosn npuxoan (pasxoau)
Ileyanda npeawn obaarame ¢ AaHbUH

Pasxonm 3a aannum BpXy neuantara

Herna neuan6a 3a nepuoaa

Hara: 26.05.2011r.,

I'n.CyeroBoamnren : ¥YnpaBuren:
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39
276

315

63
122
44
77

311




An Kodu bpeitk OO/
~ - & L~ &\ UG T &\ o N 7 S N f 7 & _ .
ROV ey 2 SIETENER (TR S S Rl dn  haan U SO o ERCTRE SRS o AR

OTYET 3A TAPUYHUA ITIOTOK

3a roguHaTa, ot 30 mapTt 2010r. mo 31 nexemspu 2010 T.

(Benuku cymu ca B XWIISAM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

2010
IMapuunu NOTOUH OT ONEpaTHBHA AEiiHOCT
[MocTbneHNA OT KIHEHTH M APYTH 1e0HTOpH 369
Ilnamwanus Ha 1OCTABYUIM H APYTH KPEAHTOPH (283)
[namanns, CBLP3aHH C TPYAOBH Bb3HATPAXKIACHHS G
bankosu Takcn M Ipyru KOMHCHOHHH (1
54
[Mapuyunn NOTOUH OT HHBECTHIMONHA AeiHOCT
[namanns 3a apaIroTpaiiHu MaTepUanTHi aKTHBH (36)
InaimaHuA 3a KanUTaI0BH BHOCKH 1
IIpenocraseHu 3aemMu (98)
[nawanus no npegocTaBeHu 3aeMH 19
(114)
IMapuysan noroun or puuancosa aeciiHocT
[MTomyuenu 3aemu 113
Inamanus Mo noay4deHH 3acmu (45)
68
HeTtHo (namanenne) / yBeiHueHue Ha NapuYHUTE CPeaCTBa
U MapuyYHUTe eKBHBAJICHTH 8
[TapuuHK CpeaCTBa U NapuuHM eKBUBaNeHTH Ha 30 mapr -
[MTapu4nun cpeacTsa H NAPHYHH eKBUBAJIeHTH Ha 31 AeKkeMBpH 8

JaTa: 26.05.2011r.
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OTYET 3A COBCTBEHUA KAIIUTAJI

3a roguHaTa, ot 30 mapTt 2010r. mo 31 nexemspu 2010 T.

(Benuku cymu ca B XWIISLAM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYTo)
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OcHoBeH Harpynana O61wo
Kanuran neyanba
Ha 30 mapr 2010 = <
YBenuueHue Ha Kanurana | -
DOuHaHCOB Pe3YATAT 3a nepuoaa - 3
Ha 31 nexemBpn 2010 1 5
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1.IlpaBeH cratyT

Ounancosusat otyer Ha S Kodwu Opeiik OO/ ([IpyxkecTBoTO) 3a roguHara, 3anousama Ha 30 mapt 2010r. u
npukrouBama Ha 31aexemBpu 2010 1. € 0m00peH 3a W3/1aBaHe CHIIIACHO PElIeHWEe Ha YTPaBHUTENSA OT 26 Mai
2011r.

Sn Kogu Bpeiik OO/l e perucTpupaHo B THPTOBCKHUSI PETHCTHP BOJCH OT ATEHIMATA MO BIHCBAHUATA KBM
MUHUCTEPCTBOTO Ha TpaBOChAWETO Ha Pemybnmuka bearapus. AnmpeckT Ha perumctpamus ¢ rp.Bapna, Oy

Mapus Jlynsa 35, bearapus. dunancoBaTa roauHa Ha J[pyecTBOTO NMPUKIIOUBA Ha 31 NeKeMBpH.

OCHOBHHSAT MMpeaAMCT Ha ,HeﬁHOCT Ha I[py)KeCTBOTO € Ka(beTapI/m 1 pECTOPAHTLOPCTBO

CoOctBeHnnu B J{pyKecTBOTO ca (U3NIECKU U IOPUANIECKH JHLa (BIK Oenexka 3.7).

2.1.ba3a 3a u3roTBsiHe HAa (PMHAHCOBUS OTUET

Obwu nonodcenust

JIpy’>KeCTBOTO M3rOTBS M NPEACTaBs (PMHAHCOBUTE CH OTYETH Ha Ga3a HarmoHajaHuTe cTaHOapTH 3a (PHHAHCOBU
OTYETH HA MAJKA M CPEJHU MPEANPHUATHS U B CHOTBETCTBHE C M3MCKBAHMATA HA OBJITapPCKOTO THPIOBCKO U
CYETOBOJIHO 3aKOHOIATEJICTBO.

FO,HI/IIHHI/ITG (bHHaHCOBI/I OTYCTHU Ca U3rOTBCHMU IIPHU CIIa3BAHC HAa MPUHIHIIA HA UICTOPHUYICCKATa ICHA.

eticmeawo npeonpusmue
HacrosmusaT (UHAHCOB OTYET € W3rOTBEeH Ha 0a3a JeifcTBallo MpeanpusTHe B pe3yiTar Ha MpelleHKa Ha

PBKOBOACTBOTO, Y€ NMPEANPUATUCTO € CIIOCOOHO Ja MpOABJIKU ,HeﬁHOCTTa CH KaTo LleﬁCTBaIIIO.

2.2 CpaBHHTEJIHH TaHHA

Jpy’XeCTBOTO MPECTABs U OIMOBECTSBA CPABHUTEITHA HHGOPMAIIHS OT MPEIAXOTHUS OTYCTCH MEPUOT, 32 BCHIKU
CyMH, OTYETEHH B HacTosmus ¢puHaHCOB. KBIEeTO € Heo0X0IMMO CPaBHHUTEIHUTE NAaHHH Ca PEKIACHPUIHPHH

(HpeI/I3'-H/ICJ'IeHI/I), C IEJI ChIIOCTABUMOCT CIIPAMO MMPOMEHHU B IMPCACTABAHCTO B TCKYyIllaTa rOAWHA.

2.3 ChbIeCTBEHH CYETOBOAHU MpPEeueHKH, npnﬁnane.}mn OICHKHU H NMPEANOJT0KCHUSA

U3rotesiHeTO Ha (DMHAHCOBUS OTYET Hajara PHKOBOJCTBOTO JIa HAMPABH MPEUCHKY, MPHUOIU3UTEIIHU OLCHKH H
MIPEITIOI0KEH!SI, KOUTO BIISIIT BBPXY CTOWHOCTTa Ha OTYETEHHTE aKTHUBH WM IACHBH, W OIOBECTABAHETO Ha
YCIIOBHH MACUBH KbM JaTaTa Ha CUYCTOBOJHHS OaJlaHC, KAKTO W BHPXY OTYCTCHHUTE NMPUXOAU U Pa3XOAd 3a
neprona. HecurypHoctuTe, CBbp3aHU ¢ HAIPaBEHUTE MPEIIIONIOKEHUS M MPHOIM3UTEIHN OLEHKH OHWXa MOTIIH
Jla ToBenaT M0 (aKTUYEeCKH PEe3yNITaTH, KOUTO JIa M3UCKBAT CHIIECTBCHU KOPEKIIUHU B 0AJIAHCOBUTE CTOMHOCTH Ha

CHOTBECTHUTC AKTUBU WJIM ITACUBU B CJICABAIIN OTUYCTHH IICPUOIHN.
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2.3. CbuiecTBEHH CYETOBOIHM NMPeLeHKH, MPHOJIN3UTETHH OLleHKH M TPEeATo0KeH!s (TPOAbIKEeHHE)

IpubaM3UTEeIHN OLIEeHKH U NPEANO0I0KeHUs!

OCHOBHHTE MPCAINOJIOKCHNA, KOUTO Ca CBbP3aHU C 6’I>,H€HII/I H3TOYHUIN HAa HECUTYPHOCTHU B HpI/I6HI/ISI/ITeHHI/ITe
OIICHKHM KBM JOarara Ha 6ancha, M 32 KOUTO CBHIICCTBYBA 3HAYUTCIICH PHCK, Y€ Omxa MOriau Ja moBe€aar m0
CBUICCTBCHU KOPCKIIUHN B OalaHCOBUTE CTOMHOCTU HA aKTHBHUTE U IMACHBUTE npe3 ciaeaBamlysa OTYECTCH NIEpUoa,

Ca IMMOCOYCHH I10-0JTY:

ITlonesen scusom na umomu, MawiuHu u CHbOPBHCEHUA, U Hemamepuainu akmueu
®DHUHAHCOBOTO OTYUTAHE Ha HUMOTHUTEC, MAIIUMHUTE U CHOPBIKCHUATA, U HEMATCPHUAIIHUTC AKTHBU BKIIIOYBA
H3II0JI3BAHCTO Ha HpI/I6.HI/I3PITeJ'IHI/I OICHKH 3a TCXHUTC OYAKBAHH IIOJIC3HU XHUBOTH U OCTATHhYHH CTOﬁHOCTH,

KOHTO CC 6a31/1paT Ha MpCUCHKU OT CTpaHa Ha pPbKOBOJACTBOTO Ha I[py)KGCTBOTO.

3. O0o0meHne Ha CHLUIECTBEHNTE CYETOBOAHH MOJUTHKH

3.1.®yHKOHOHATHA BAJYTa M BAJIyTa HA Mpe/cTaBsiHe HA (PUHAHCOBHUTE OTYETH

ODyHKIMOHANHA BaIyTa € BalyTaTa HA OCHOBHATa HKOHOMHUYECKA Cpefia, B KOSTO €HO APYKECTBO (PYHKIIMOHUPA
1 B KOATO TIABHO CE€ TEHEPUPAT W M3PA3XOABAT MMAPHYHHUTE CPEICTBA. s OTpa3siBa OCHOBHHUTE CICIKH, CHOUTHA

1 yCJIOBUS, 3HAYMMU 3a I[py)KCCTBOTO.

Jpy’XecTBOTO BOAM CYETOBOICTBO M ChCTaBi (DMHAHCOBUTE CH OTYCTH B HAIIMOHATHATA BayTa Ha PemyOmmka
Bbearapuss - Obiarapckm neB,  BB3OpHET 0T JIpyxecTBoTo KaTo ¢yHKIMOHamHa BamyTa. Crenkure B
YqyXJICCTpaHHA BaJlyTa MbPBOHAYAIHO CC OTPA3sBaT B JieBa MO OQUIIMATHHAS OOMEHEH KypC 3a JICHS Ha CAeIKaTa
(¢pukcunr Ha bearapcka Hapomna banka). [TapumuHuTe akTHBH W TACWUBH, JEHOMHHUPAHW B UYXKISCTPaHHU
BaJyTH C¢ TIPEU3YHCIISIBAT B JICBA B Kpas HA TOJIMHATA TI0 3aKITIOYHUTEIIHUSA OOMEHEH Kypc Ha brirapcka Hapomna
Banka. Bcuuky KypcoBH pasiuKH ce MPU3HABAT B OTYETA 3a MPHUXOIUTE M pa3zxoanuTte. HemapuuHuTEe akTUBH H
MACHBH, KOUTO C€ OILICHSIBAT IO MCTOPHYCCKA IICHA HA MPUIOOMBAHE B UYXKICCTPAHHA BAIyTa U CE MPEBPBIIAT

JIeBa 10 OOMCHHUS KypC KbM JlaTaTa Ha IbpBOHAaYaIHaTa CACIKA.

3.2.IbAroTpaiiHuTe MaTepHaJHH U HEMATEPHAIHH AKTHBHU

JbaroTpaitHuTe MaTepHaTHU W HEMAaTEPHAIHH aKTHBH CE MPU3HABAT M MBPBOHAYAIHO C€ OILEHSBAT 110 [IeHa Ha
npuI00MBaHe, KOATO BKJIFOUBA TMOKYITHATA [ICHA, MUTA M HCBH3CTAHOBHMH JTAHBIU M TAKCH, KAKTO M BCUYKH
MIPEKH Pa3xoad 3a MPHUBEKAAHETO HA aKTHBAa B PAaOOTHO CHCTOSHHWE M HAa MACTOTO 3a TpPEABHICHATA My OT
PrroBoacTBOoTO ymotpeba. Criey MBPBOHAYAIHOTO WM MpPH3HABAHE NBJITOTPAWHUTE MATCPUATHH H
HEMaTepHaJHW aKTHBH C€ OTYHWTAT IO IleHa Ha mNpuroOWBaHe, HaMajeHa C pa3Mepa Ha HadWCIIeHaTa
aMOpTH3alUs W CBCHTYAJIHHU 3ary0u oT o0e3leHku. KaTo mbIroTpaiiHu akTHBH B J[py»KeCTBOTO ce 3aBEKIAT
aKTHBHTE, KOUTO OTTOBapAT Ha Kputepuute, mocoueHr B HCC 16 JIpnroTpaliHu MaTepraaHi aKTHBH H Ca C IIeHa

Ha npupoOuBane Hax 500 neBa.

[MocnenBamu pa3xoau, BKIIOUUTEIHO U3BBPIICHU 3a 3aMsSHAa HA KOMIIOHEHT OT aKTHBA, C€ KalUTaJIu3Upar B
CTOWHOCTTA Ha aKTHBa caMoO, aK0 OTIOBapsT HAa KPUTCPUHTE 3a TPU3HABAHE HA TBHITOTpacH akTuB. bamancoBara
CTOMHOCT Ha 3aMEHEHUTE KOMIIOHEHTH C€ OTIHCBA OT CTOMHOCTTA HA aKTUBA B ChOTBETCTBUE C M3UCKBAHUITA Ha
HCC 16 [IpnrotpaitHu MaTepHadHW aKTHBUA. BCHYKHM Ipyrw TOCTEABAIA Pa3XOdu Ce MPHU3HABAT TEKYIIO B

nepuonaa, mpe3 KOUTO ca HalpaBCHU.
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3.2.lparoTpaiiHuTe MATEPHAJIHH U HEMATEPHATHN AKTHBH (POIbJKEHNE)

AMOpTI/I3aIII/II/IT€ ce HauuciasBaT Ha 0Oasza Ha OIIPEAC/ICHUA TIOJIC3CH KMBOT KATO MOCJICAOBATCIHO CC Mpujiara

JIMHEHHHAT METOJI.

OHpeZ[CHCHI/IHT IIOJIC3CH JKUBOT HAa aKTUBUTE €, KAKTO CJICABA:

Bpoit ronunu

2010
CronaHCKU UHBEHTAp 2 - 6 ronuHN
TpaHcTIOpTHH CpencTBa 2 -10 roguHM
CropbiKeHHS U 000pYABaHE 5 -20 roguH"

HauncnsBanero Ha aMopTu3alus 3amno4yBa OT HAyajJoOTO HAa Mecela, cleABalll Mecela, B KOWTO aKTHUBBT €
BBBEICH B yIoTpeba M ce MpeKpaTsBa Ha jJaraTa Ha OTHHCBaHETO My. He ce HaumcisBaT aMOpTH3alMH Ha

Ppa3xoauTe 3a HpI/IL[06I/IBaHe Ha HLHFOTpaﬁHH AKTHUBHU U HAIIBJIHO aMOPTU3UPAHUTC aKTUBU.

[IpeHOCHaTa CTOWHOCT HAa ABJITOTPAWHUTE AKTUBU CE IMPETJICXkKIa 3a CBCHTyallHa OOE3IICHKa MpU MPOMsHA B
YCIOBUSITa Ha TSXHATa EKCIUIOATallMsi, KOeTo OM JOBeN0 N0 HelHaTa He Bb3CTAaHOBUMOCT. [Ipu Hajgudue Ha
TaKWBa YCJIOBHUS CE U3BHPIIBA O0C3ICHKA U CTOMHOCTTA ¥ ce BKIIIOYBA B OTYCTA 3a IMPUXOAUTE U pazxomute. Kpm
31 nmexemBpu 2010 rommHa PbBKOBOACTBOTO Ha JIpy>KECTBOTO TMpeElEHsABa, Y€ HE ca HAIWIE YCIOBHS 3a

H3BBPIIBAHC HA 06€3HCHKI/I Ha HLHFOTpaﬁHHTe MaTepruaJIHA aKTHUBU.

3.3.MartepuajgHnTe 3anacu

MarepuaaHuTe 3a11acy MPEACTABIABAT CTOKA M MaTepUaIM M CE OTYMTAT IO IIeHa Ha nmpupoOuBane. B kpas Ha
TOAMHATA T€ CE OLEHABAT IO MO-HUCKATa OT IICHaTa Ha MPUAOOMBAHE M HETHATa MM pealn3upyeMa CTOHHOCT.
IlenaTa Ha mpugoOOWMBaHE BKJIIOYBA IOKYITHATAa LI€HA, TPAHCIIOPTHU, MUTHHYECKH WM JIPYTH NOJZOOHHU Pa3XOiH.
Hetnata peanusupyema CTOHHOCT € MperoyiaracMaTa IpoiakHa [IeHa, HaMaJleHa ¢ IPHONIN3UTETHUTE Pa3XOH,
HEOOXOAMMH 3a OChIIeCTBsABaHe Ha mpoaaxoOara. Ilpe3 2010 roamHa He ca W3BBPUIBAHM OOE3IEHKH Ha

MaTCpHaIHA 3altacy Imopaau JIMIICa Ha MHAWKAIIUKU 3a TOBA.

HzmmcBaneTo Ha MaTCpHraIHA 3armacl U CTOKU CE€ U3BBPIIBA 110 METOJIa «CPCIAHO MPETEITICHA [ICHA» .

3.4.®DUHAHCOBH AKTHBH

Ilpeoocmasenu 3aemu u 83emanus

3aeMUTEe W B3CMaHUATA Ca HCACPUBATUBHU (DMHAHCOBH AKTUBU C (DUKCHUPAHU WU OIpPEICISCMH ILUIalaHHus,
KOUTO HE ce KOTHpaT Ha akTWBeH maszap. Cien mepBOHAYATHOTO MM IpH3HaBaHE, J[py’XKeCTBOTO OICHSABA
3aeMUTEC W B3EMaHUATA [0 aMOPTHU3UpPaHA CTOHHOCT, C HW3MOJ3BaHCTO HAa MeToJa Ha C(EKTUBHUS JIMXBCH
MPOIICHT, HaMaJeHa C TPOBM3HATA 32 oOe3leHKa. AMOPTH3HpaHaTa CTOMHOCT Ce M3YMCIIABAa KaTo Cce B3eMar
Tpe]l BUA BCHYKU MPEMUU U OTCTHIKH MPH MPUIOOUBAHETO, KAKTO M TAKCUTE, KOUTO Ca HEpa3leIHA YacT OT
e(heKTUBHUS JTUXBEH IPOIECHT W pa3XomuTe Mo caenkara. [ledanOurte m 3aryOuTe OT 3aeMH M B3E€MaHHA Ce
MpU3HABAT B OTYCTA 3a MPHUXOIWTE M Pa3XOAUTE, KOTaTO 3aEMUTEC W B3CMaHUATA OBJAT OTIHCAHH WM

00€31IEHeHH, KaKTO U 4pe3 MpoIeca Ha aMOPTH3ALIH.

ITpepocraBeHUTE KPATKOCPOUHH 3a€MH M B3EMaHUs HE C& aMOPTH3UPAT.
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3.4.®dunaHCcOBH aKTHBH ( IPOIBJKEHHE)

Amopmusupana cmotinocm

3aeMHTEe U B3EMaHUITa, CE OLEHSBAT 10 aMOPTU3MpaHa CTOHHOCT. TsI ce M34KCiIsIBa KaTo Ce M3I0J3Ba METOIBT
Ha ¢(EeKTHBHUS JIMXBCH MPOICHT MHUHYC 3arybata OT 0O€3IeHKa. V34MCICHHETO OTYHMTA BCSKA TPEMHS HIIH
OTCTBIIKA ITPU MPUIOOMBAHETO U BKITIOUBA Pa3XOIUTE M TAKCHUTE MO CHIENIKATa, KOUTO MPECTaBISBAT Hepa3/ieHa

4qacT OoT e(l)eKTI/IBHI/Iﬂ JIMXBCH MPOLCHT.

3.5.DuHAHCOBH IACHBH

Tvpeoecku u Opyeu 3a0vadxceHus

TBHProBCKUTE W APYTHUTE TEKYIIH 3abJKCHHUSI CE OTYHMTAT MO CTOMHOCTTA HA OPUTHHATHHUTE (QakTypH (IleHa Ha
npugo0UBaHE), KOSATO Ce MPHEMa 3a CIpaBeUIMBaTa CTOMHOCT Ha CAeJKara W e ObJe M3MIaTeHa B Obelie
Cpelly MOJy4eHUTE CTOKH U YCIYyTH. B ciiydanTte Ha pa3cpodeHy IUIaNaHust Hal OONYaiHIS KPEIUTEH CPOK, TIPH
KOMTO HE € TPEJBUACHO JOMBIHUTEIHO IUIAl[aHe HA JIUXBA WM JIUXBaTa 3HAYUTEIHO C€ pa3liduaBa OT
O0MYaiiHUS MasapeH JIMXBEH MPOICHT, 3aJbJDKCHHUITA Ce OICHIBAT ITbPBOHAYAIHO MO TAXHATA CIPaBETHBA
CTOMHOCT, a MOCJEABAII0 110 aMOPTH3UPYyeMa CTOWHOCT, CJIEA MPUCMaJaHe Ha WHKOPIIOPHpAaHATa B TSAXHATA

HOMMHAJIHA CTOMHOCT JINXBa, OIIpCACIICHA 110 METOIa HA Cd)CKTHBHaTa JINXBa.

JluxeonocHu 3aemu u npugnedeHu cpeocmaa

[lpy TBPBOHAYATHOTO WM MpPHU3HABAaHE, JTUXBOHOCHHTE 3aCMH W IIPHUBICYCHH CPEJICTBA CE OICHSABAT IO
CIpaBeNTBA CTOMHOCT, HAMAJIEHa C TIPSKO CBBP3aHUTE PAa3XOH 10 CACTKATA.

Crnel MbpBOHAYATHOTO UM TPH3HABaHE, J[PyKECTBOTO OIICHSABA JIMXBOHOCHUTE 3a€MU W MPUBJICUYCHHU CPEICTBA
[0 aMOpTH3HWpaHa CTOHHOCT, MPHU W3MOJ3BAaHE HAa METoNa Ha e(pEeKTHBHHS JMXBEH MpoIeHT. [lewanburte n
3ary0uTe OT JTUXBOHOCHHTE 3aCMH ¥ MPUBJICYCHH CPEJCTBA CE MPU3HABAT B OTYETA 32 MPUXOIUTE M PA3XOIUTE
IIpH OTITHUCBAHE Ha MMACHBa, KAKTO W B TIpOIIeca Ha aMOPTH3AIHS.

JIMXBOHOCHHTE 3a¢MHU W JPYTH IMPHUBICUYCHH (PMHAHCOBH PECYPCH CE KIACH(PHUIMPAT KaTO TEKYIIA OCBEH 3a
9gacTTa OT TAX, 332 KOATO J[pyXecTBOTO MMa Oe3yCIOBHO MPaBO 1a Ypemu 3aJbIDKCHHETO CH B CPOK Hax 12

Mecella OT JiaTata Ha OanaHca.

3.6.IlapuunuTe cpeacTBa

[MapuyauTe cpencTBa B JieBa Ca OICHCHH II0 HOMHHATHATA WM CTOHHOCT, a NAapUYHUTE CPEICTBA B
qy)KJecTpaHHa BalyTa - 1Mo 3akmouuTennus kypc Ha BHB kM 31 mekemBpu 2010 romuna. [TapuaauTte cpencTaa
3a IEJIUTE Ha CHCTABSIHETO Ha OajaHca M OTYETa 3a MAPUYHUS MOTOK ca MAPUYHHUTE CPEACTBA B Opoil M 1o
0aHKOBH CMETKH.

3.7.0cHOBEH KamUTAJ

OCHOBHUAT KamuTan Ha J[py)XecTBOTO € MpeICTaBeH IO MCTOpMYECKa IIeHa B JCHA HA PETHCTPUPAHETO MY.

BHeceHuAT HabJIHO OCHOBEH KalUTal B pasMep Ha 1 xun. nB. e pasnpeaciiCH B 100 JdJ1a KaKToO CJICIBa

2010 2010
ChIApyKHHK Bpoii as0Be Jsa oT kanuTana
Kacumup Jlnmos 50 50%
Kesopx Kpukopsin 50 50%
O0wo 100 100 %
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3.8.Pa3xoau 3a Obaemiu mepuoan

Kato pasxomam 3a Obaemm mnepuoan B Oanmanca Ha JIpy»KeCTBOTO ca TNPEACTAaBEHH pPa3XoOJH, KOWTO ca
NpPEAIUIATeHH Tpe3 HACTOSIIMS, HO C€ OTHACSAT 3a CIIABAINU OTYCTHU MEPUOJM 3aIbIDKCHHUS, CBBP3aHU C

JU3UHTOB TOTOBOP, TAKCH MO 0OCITy)KBaHE HA KPEIUTH, 3aCTPAXOBKH U APYTH.

3.9.lanbun

Texyw oanvk 6bpxy doxooume

Tekyuure qaHBYHU aKTHBY M MACHBH 33 TEKYIIUS M MPEIXOJHU MEPUOIU CE MPHU3HABAT JO CyMara, KOsTO Ce
ouakBa Ja ObJe BH3CTAHOBEHA OT WM IIaTeHa OT/HA JbpkaBHUS OJpKeT. [Ipy M3YKCIeHHE Ha TEKYIIHUTE
JMAHBIHU CE MPUIAraT JaHBYHUTE CTABKU U JaHBUYHUTE 3aKOHHU, KOUTO Ca B CHJIA WIM Ca B 3HAYUTEIIHA CTEICH

IIPpUETHU KbM daTaTa Ha OTYCTa OamaHca.

Omcpouen 0anvK 8bPXy 00xooume
OTcpoueHHTE MAHBIU CE MPHU3HABAT 10 OAJAHCOBHS METOJ 3a BCHYKH BPEMEHHH DPA3JUKH KbM JaTaTta Ha
OanaHca, KOWUTO BB3HHKBAT MEXIy IaHbYHATA OCHOBa Ha aKTHBUTE W TACHBUTE U TEXHHUTE OallaHCOBH

CTOMHOCTH.

OTCqueHI/I JaHbYHU NACHUBU CC€ MPU3HABAT 34 BCUYKHU obOaraeMu BPEMCHHU PAa3JIMKU OCBCH A0 CTCIICHTA, 10
KOATO OTCPOYCHHUAT MTaHBUYCH IMTaCHMB BB3HHUKBA OT IIbPBOHAYAJIHO IMPHU3HABAHC HAa aKTHWB WJIM IMACHUB OT AaJCHA
CICJIKa, KOATO HE € Ou3HEC KOM6I/IHaHI/I${ 1 HC BJIMSAC HUTO BBPXY CHECTOBOJHATA neqan6a, HUTO BbBPXY JaHbYHATA

reyajada uin 3ary6a KbM MOMCHTA Ha U3BBPIIBAHE HA CACIIKATa.

AKTHBH TIO OTCPOYEHH JAaHBLIM C€ TpH3HABAT 3a BCHYKKM HAMaIIEMH BpPEMEHHHU DAa3JIMKH, TNPEHECCHH
HEHM3MOJI3BaHN JaHBYHU KPECIUTH W HEHU3IMOJN3BAHU NAHBYHU 3aryOH, IO CTCICHTA, O KOATO ¢ BEPOSTHO Ia €
Hanuie objaraeMa Tiedanda, Ccpelry KOSTO Ja ObJaT H3MOJM3BaHM HaMalseMHTe BpPEMEHHHU paslIuKH,
MIPEHECCHUTE HEU3MONI3BaHU MAHBYHU KPEIUTH M HEU3MOJI3BAHUTE JaHBUYHHU 3aryOH, OCBEH aKO OTCPOUCHHST
JIaHBUYCH aKTHB BB3HHWKBA OT IIPBOHAYAIHO NMpHU3HABaHEe Ha aKTHB WJIM TACHB OT JajJieHa CICNKa, KOSITO HE €
Ou3Hec KOMOWHAINWS W HE BIHsIC HUTO BBPXY CUCTOBOJHATA MMedaida, HUTO BBPXY JaHBYHATA MMEYanda Wid

3ary6a KbM MOMCHTA Ha U3BBPIIBAHE Ha CIACIIKATA.

Jpy’XeCTBOTO M3BBPIIBA IPErJiea Ha OaTaHCOBaTa CTOMHOCT HA OTCPOYCHHUTE MAaHbYHHM aKTHBH KbM BCSAKa IaTa
Ha OanmaHca W s HaMaysgBa JIO CTEICHTA, J0 KOSATO BEYe HE € BEPOATHO Ja ObJC peanu3upaHa JOCTaThYHA
obsraraema redasba, KOSTO [a MO3BOJISIBA LIEIHS WM YacT OT OTCPOUCHHS JaHBYCH aKTUB 13 ObIC BH3CTAHOBEH.
HenpusHaTuTe OTCpOUYCHH TaHBUHU aKTHUBHU C€ MPEpasriIeKIaT KbM BCsSKa JaTa Ha OajaHca W ce MPU3HABAT 10
CTETEeHTa, JI0 KOATO € CTaHaJo BEPOSATHO Ja ObJe peanm3upana Obaemnia obmaraeMa medanba, KOATO Ja MO3BOJIH

OTCPOUCHUA NaHBYCH aKTHUB J1a 6’])[[6 BB3CTaHOBCH.

OTcpoucHHTE JaHBYHU aKTUBU U MIACHBH CC OIICHSABAT MO JAHBYHHUTE CTABKH, KOUTO CE OYaKBa Ja OBJAT B CHJIa
3a Tepuosia, B KOWTO aKTUBBT C€ peallu3upa WIH IAaCUBBT C€ Ypelau, Bb3 OCHOBA HAa JaHBYHHUTE CTaBKH (M

JaHBbYHU 3aKOHI/I), L[eﬁCTBaHIH WJIK BJIC3JIM B CUJIa, B BHAUYUTCJIHA CTCIICH, KBM JaTaTa Ha OanaHca.

ﬂpy)KeCTBOTO KOMIICHCHUPA OTCPOUCHU NAaHBYHU AKTUBU U MACUBU CaMO TOraBa, KOraTO MMa 3aKOHOBO IIpaBO Aa
nmpucriaga TCKyld JaHbYHU aKTUBU CPCITY TCKYIIU JAHBYHU MACUBU U OTCPOYCHUTEC JaHBYHNU aKTUBU U ITACUBU
CC OTHACAT OO0 AaHBbUHU BBPXY A0XO0J4d, HAJIOKCHU OT CAUH U CbhIl AAHBYCH OpraH 3a €JHO U CHIIO JAHBYHO

3aIBIDKEHO MIPEITIPHUSTHE.
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3.9.Jlanbun (MpoabIKeHNne)

Janvk evpxy 0obasenama cmotinocm ([C)

[Mpuxoaure, pa3xoaUTe U aKTUBUTE ce Ipu3HaBaT HeTHO oT JIJIC, ¢ U3KIIIOYEHHE Ha CIIy4auTe, KOrarTo:

JJIC, Bp3HUKBAII [TPU MTOKYITKA HA AKTUBH WJIM YCIIYTH, HE € Bh3CTAHOBUM OT JIAHBYHUTE BIACTH. B To3M ciyuaii
JJIC ce npu3HaBa KaTo 4acT OT Ii€HAaTa Ha NMPUIOOMBAaHE HA aKTHBA WIIM KaTO 4acT OT ChOTBETHATA Pa3XOJHa
MO3HUIHS, KOTATO TOBA € MPHUI0KUMO; 1

B3EMaHHMATA M 3abJDKCHHATA ce oTuuTaT ¢ BKItoueH JIJIC

Hernata cyma Ha JIJIC, Bb3cTaHOBHMMA OT WJIM JBJDKAMA Ha JNaHBUYHHUTE BIACTH, C€ BKIIOUYBA B CTOMHOCTTA HA

B3C€MaHUATA WIH 3a1bJIDKCHUATA B OamaHca.

3.10.JIn3unr

DUHAHCOB JIM3UHT € JOTOBOpP, KOWTO TNPEXBBPJS B 3HAUMTEIHA CTENEH BCHUUKH PUCKOBE M H3TOOU OT
cOOCTBEHOCTTA BBPXY aKTHBa. AKTHBHTE, MPUAOOUTH 4pe3 (PMHAHCOB JHM3MHT CE MPU3HABAT IO MTO-HUCKAaTa OT
TSXHATA CIIPaBE/IJIMBAa CTOMHOCT KbM JaTaTa Ha MPHUIOOMBAHE WM HACTOSIIATA CTOMHOCT HA MUHHMATHUTE
JMU3UHTOBH TuTamanus. ChIIECTBYBANIOTO 3aAbDKEHHE KBM JM3MHTOJATENsl Ce BKIIOYBA B OanmaHca Ha
Jpy’XecTBOTO KaTo 3aIbDKCHHE 3a ()MHAHCOB JM3WHT. JIM3MHTOBUTE IUIANIAHHS CE PAa3NCNIAT Ha JUXBCHHU
IUTAIIaHMS ¥ TUTAIIAHUS 10 TJIaBHHIATA C [EJ 1A Ce IOJIyYd MOCTOSHEH JIMXBEH IMPOICHT BBPXY OCTATHYHOTO

3aBbJIXKCHUC I10 JIM3UHTA.

DUHAHCOBUAT JU3HHT nopaxzaa aMOpPTHU3ALIMOHCH DPA3XOod 3a aMOPTU3HUPYCMUTC AKTUBU, KAKTO U (I)I/IHaHCOB
pa3xoa OTYUTAH NPOIMOPIHUOHAIIHO HA OTHOCUTCIIHUA A1 Ha IMOJJICKAINUTE 3a ITallaHe CyMH 3a BCEKHM OTUCTCH
nepuona. AMOpTI/I3aHI/IOHHaTa IMOJMTHUKA IO OTHOHICHUEC HA aMOPTU3UPYCMUTC HACTU AaKTUBHU € CLo6pa3eHa C Ta3u

10 OTHOIICHHE Ha COOCTBEHUTE aMOPTHU3UPYEMH aKTHUBH.

Pasxomure 3a HaeTH aKTHBU IO JOTOBOPHU 3a OICPATHBCH JIM3UHI CC IIPU3HABAT B OTYCTA 34 NPUXOIUTE U

Pa3xoauTe Ha nrHelHa 0a3a 3a CpOKa Ha JO0roBopa.

3.11.1Ipu3HaBaHe HA MPHXOAH

[Ipuxoaure ce MpU3HABAT IO CTEICHTA, B KOATO € BEPOSTHO MKOHOMHYCCKU TOJ3H Ja OBIAT MOIYYCHH OT
JpyxecTBOTO W cyMaTa Ha MpPHUXOJa MOXE Ja OBle HaAeXTHO omeHeHa. IIpuxonwre ce OIEHSBAT IO
CIpaBeJIUBaTa CTOMHOCT Ha MOJYYCHOTO BB3HATPAXKICHUE, KATO CE W3KIIOYAT OTCTBIIKH, padaTd U IPYTH
AHBLHU BBPXY Npojaxourte wim muta. [Ipenn ma 6bae MpU3HAT NPUXOA, CICTHUTE CIICIU(PUIHN KPUTEPUH 3a

IpU3HaBaHE TpH6Ba ChIIO Ja 6T),HaT YAOBJIICTBOPCHU:

Tpuxoou om npodascbu na cmoku u ycayeu
IpuxoauTe ce OINECHABAT IO CIPABEIMBATa CTOWHOCT HA TMOJYYEHOTO WM TMOJICKAIIOTO Ha TONyJdaBaHe
BB3HATPAKICHUE, HAMAJICHO ChC CyMara Ha BCUYKH TPEIOCTABEHU OTCTHITKH.
IMpuxoaute oT Tpoaax6a HA CTOKH U MPOIYKIIMS Ce IPU3HABAT, KOTATo:
¢  3HAYUTEJHUTE PHUCKOBE U TOJI3U OT COOCTBEHOCTTA BHPXY CTOKHTE MM MPOIYKIHUITA Ca MPEXBbPIICHH
Ha KyIyBada, KOeT0 00WYaifHO CTaBa B MOMCHTA Ha TAXHATA €KCIICTHIIHS;
e JIpy’XeCTBOTO HE € 3aMa3ujio MPOABIKABAIIO yIacTHE U e€(DEKTUBEH KOHTPOJ BHPXY YIPABICHUETO HA
MPOJIaJICHUTE CTOKH, TIPOAYKIINS U YCIYTH;
e BeposTHO € B pe3yaraT Ha cjenkara JIpyKecTBOTO Ja MOJyIr HKOHOMHUYECKH H3TO/IH;

e [Ipuxonmute MoraT na ObJaT HAJICKHO OIEHEHH.
10
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3.11.1Ipu3HaBaHe HAa MPUX0AH (MPOABIKEHHE)

Tpuxoou om npodasicou na cmoku u ycayeu (npoovidicenue)

Koraro pe3ynTaThbT OT ClieliKaTa 3a MpPEJOCTaBsiHE HA yciayra Moxe jaa ObJe HaJJIe:KHO OICHEH, MMPUXoja ce
npu3HaBa Ha 0a3a Ha eTama Ha 3aBBPUICHOCT HA CHelKaTa KbM jAatara Ha OamaHca. Koraro pesynrata ot
c/enkara (oroBopa) He MOKe Ja ObJie HAJUIEXKHO OIEHEH, MPHUXO0/1a Ce MPU3HABa CaMO JOKOJIKOTO MPHU3HATHTE

pa3xoau ca Bb3CTAaHOBHUMMU.

Tlpuxoou om nuxeu
[Ipuxoaure OT IUXBH CE€ HAYHCIISIBAT B OTYETA 32 MPUXOJUTE U PA3XOJUTE 32 BCUYKH HHCTPYMCHTH, OLICHSIBAHH

10 aMOPTH3HUPaHa CTOMHOCT Ype3 U3I0JI3BaHe Ha MEeTo/1a Ha e(heKTUBHIS JIMXBEH ITPOIICHT.

3.12.Pa3xoamn

Pasxomure B Jlpy’KecTBOTO ce MpH3HABAT B MOMEHTa Ha TSIXHOTO BH3HHKBaHE Ha 0a3a TMPUHIHIIUTE Ha
HAYHCIIIBaHE U CHIIOCTABUMOCT. Pa3xoure 3a ObJCIIN MEPHOAN Ce OTiaraT 3a MPHU3HABaHE KATO TEKYII Pa3Xxoj
3a mepuoja, Mpe3 KOWTO JOTOBOPHTE 3a KOWTO, C€ OTHACAT ce M3NbIHsIBaT. (DHHAHCOBUTE pa3xoau ce
MIPEACTaBAT OTACIHO B OTYETa 32 MPUXOAUTE U PA3XOJIUTE U CE€ CHCTOST OT: Pa3XOJU 32 JHMXBU MO MOJYUECHH
3aeMH, OaHKOBH TAaKCH II0 3a€MH M TapaHIMH, HETHA 3ary0a OT KYPCOBH Pa3jIMKH IO 3a€MH B UyXACCTpaHHA

BaIyTa.

4. Ilenn ¥ MOJINTHKA 32 YIPaBJIeHHe HA (PMHAHCOBHUSA PHCK

B xoja Ha oOnuaiiHaTa CU CTOMAaHCKa AeHHOCT J[pyKecTBOTO MOXe Jja Ob/Ie U3I0KEHO Ha PA3IUNYHU (PUHAHCOBH
PHCKOBE, Hail — BayXHWTE OT KOWTO ca: Ta3apeH pPHCK (BKIIOYBAIl BaJTyTCH DHCK, PHUCK OT MPOMSHA B
CIpaBeJTUBaTa CTOWHOCT M IICHOBH PHCK), KPEIWTCH PHUCK, JIUKBUACH PUCK W PHUCK HA JIMXBEHO OOBBP3aHH
MAPUYHA TOTOIM. TeKyImo ¢puHaHCOBUTE PUCKOBE ce WACHTU(HUIMPAT, H3MEpPBAT U HAOIIOAABAT C TIOMOIITA Ha
Pa3IUYHUA KOHTPOJIHU MEXaHU3MU, BbBEICHHU 32 J]a € ONPEeNIT aJleKBaTHU LIEH! Ha MIPOIYKTUTE U yCIyTUTE Ha
JpyXecTBOTO M Ha NPHUBICYCHHS OT HErO 3a€MEH KamuTaj, KaKTO W Ja CE OLEHAT aJcKBaTHO IMAa3apHUTE
00CTOSATEIICTBA HA MPAaBEHUTE OT HErO WMHBECTHIUU W (OPMHUTE 3a MOMIbpKaHE HA CBOOOIHUTE JIMKBHUIHH

cpezcTBa, 0e3 J1a ce I0MycKa HeollpaBaaHa KOHIIEHTPALUS Ha JaJJeH PUCK.

JIUXBEH pUCK

HeitroctTa Ha [pyXecTBOTO € 0OEKT Ha PHUCK OT KOJeOaHHWATA B JIMXBEHUTE MPOIEHTH, A0 CTENECHTA, B KOSTO
JIMXBOHOCHHUTE aKTUBU U JIMXBOHOCHUTE MACUBU THPIAT MPOMEHHU B JIMXBEHUTE PaBHUIA IO Pa3IMYHO BpeMe U
B pa3JIMdHA CTEIICH.

OcHoBHUTEe (UHAHCOBU MacuBU Ha JIpy>KECTBOTO BKIIIOYBAT 3aJbJDKCHUS IO KPATKOCPOUHHU OC3ITHXBCHH
3aIbJDKEHUS (TBPTOBCKM 3aIbJDKEHUS) W JMXBOHOCHHM 3aeMH. 3aeMHTE Ca JOTOBOPEHH C IUIaBamia JINXBA,
¢dopmupana upe3 ¢pukcupana HagoaBka Hagq EURIBOR, mopamu xoeto J[pyXecTBOTO € U3JI0KeHA MOTCHIIHATHO
Ha PUCK OT MPOMSHA B MTA3apPHUTE JTMXBEHH MIPOICHTH.

PrroBOACTBOTO Ha J[pyKECTBOTO TEKYIIO HAOIOAABAa M aHAIM3HUPA HETOBaTa CKCIIO3UIUS CIIPSMO IPOMCHHUTE B
JTUXBEHUTE paBHUIIA. CHMYIHpaT ce pa3INdHH CIICHAPUH HA peHHAHCHUpPAHE, IIOJHOBSIBAHE HA CHIIECTBYBAIIH
MO3WIIMK W alTepHaTHBHO (huHaHcupane. Ha 0a3a Te3um cueHapuu ce m3MmepBa eekra BHPXY (UHAHCOBHS
pe3yiTaT U COOCTBEHMS KalWTal IPH MPOMSIHA C ONpENeNieHH ITyHKTOBE WM NPOIEHTH. M3uncneHusTa ce

MPaBAT 3a 3HAYUTCIHUTE JIUXBOHOCHU NMO3UIUHU U CC MpUJIaraT 3a BCUYKW OCHOBHHU BaJTyTH.
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4. Ilenn ¥ MOJINTHKA 32 YIPaBJIeHHe HA (PMHAHCOBHUS PUCK (IPOABJIKeHUE)

JIuKBHIEH PUCK

.HI/IKBI/I[[HI/IHT PUCK C€ U3pas3siBa B HEraTUBHATa CUTYyallUuA I[py)KGCTBOTO Ja HE 6’])[[6 B CbCTOSAHUC a IMOCPCIIHE

663yCHOBHO BCHUYKH CBOH 3abJIDKCHUA CBITIACHO TCXHUA NMAICK.

JIpy»ecTBOTO TreHepHpa JOCTaThueH 00eM Ha JIMKBHIHH CPEACTBA. BbhTpelieH U3TOUHUK Ha JIMKBUAHU CPEICTBA
Ha J[py>KECTBOTO € OCHOBHATa MY CTOIAHCKA ACWHOCT, TeHEpHpaIla JOCTaAThYHO ONCPATHBHH ITOTOIN. BBHITHH
M3TOYHUIM Ha (UHAHCHpaHe ca OaHKUTe W APYrH MOCTOSHHHM mapTHhopu. C e W30JMpaHe eBeHTYaTHUs
JUKBUACH PUCK, [IPyKECTBOTO PabOTH ChC CHUCTEMa OT AITCPHATUBHH MEXaHH3MH 3a JCUCTBHE W MPOTHO3H,
KpaiiHus €pEeKT OT KOETO € MOIbPIKAHETO Ha JT0Opa JTMKBUIHOCT, PECTIEKTUBHO CIIOCOOHOCT 3a (UHAHCHpaHE Ha
cTomaHckara cu JeitHocT. ToBa ce JOmbliBa OT TEKYIIO HAONIOJCHHUE Ha MAJCKUTE Ha aKTUBUTE U MACHBUTE H

KOHTPOJI BEPXY M3XOJAIINTE MAPUIHH HOTOIIH.

Banyren puck

JpykecTBOTO MojilydyaBa 3aeMH B UYXKIECTpaHHA BalyTa — €Bpo. Te3u onepaiuu ce OChIIEeCTBIBAT B €BpO. Tbid
KaTo BaJIyTHHUAT Kypc JeB/eBpo e ¢uxcupan Ha 1.95583, BayTHHAT pHUCK, NPOU3THYAIL] OT EBPOBHTE

CKCIIO3WIIUH Ha I[py)KGCTBOTO € MUHHUMAJICH.

Kpennrten puck

KpenuTen e pucKbT, IpH KOWTO KIMEHTUTE HA J[py>KecTBOTO HsAMa J1a OBAAT B CHCTOSIHHE Ja M3IUIATAT M3ILUIO U
B O0OHMYAilHO MPEIBUACHUTE CPOKOBE NBIDKUMHTE OT TSIX CYMH O THProBCKHTe B3emaHus. [locinemuurte ca
IpeacTaBeHH B OajaHca HETHO, CJeN MpHUCIaJaHe Ha HAYUCICHUTE OOE3IEeHKH 110 CBMHUTEIHH W
TPYAHOCHEOMpaecMu B3eMaHUs. TakuBa O0OE3ICHKH Ca HANPAaBEHW KBICTO M KOTATO ca OWIM HAIWIE CHOWUTHS,

AACHTHPUIMPAIIH 3aryOru OT HECHOMPAEMOCT CHIIIACHO TIPETUIIICH OTIHT.

JpyXecTBOTO THpPryBa €IUHCTBEHO C YTBBPACHHU, IDIATEKOCHOCOOHM KOHTpareHTH. CBITIACHO BB3NpHETaTa
MOJIUTHKA TPOJNAKOUTE C OTIOXKCHHU IUIAIAHE CE JOTOBApAT ¢ KIMEHTH, KOWTO MOJUIekKAT HA TpPEABAPUTEIHA
MpOBEpKa Ha TSIXHATa IUIATEKOCIOCOOHOCT. OCBEH TOBa, cayifaTra MO THPTOBCKUTE B3EMAaHHUATa C€ CIEHAT
TEKYIIO, B PE3yJTaT Ha KOETO EKCIO3NIUATa Ha J[py>KeCTBOTO 110 TPYIAHOCHOMpAaEeMH U HECHOUpPaeMH B3EMaHMUs
HE € chllecTBeHa. HsiMa 3HAaYMTENHM KOHIEHTPAIMH Ha KpeAuTeH pHuck B JpyxkecTBoTo. KpenuTHUAT pHCK,
KOWTO BB3HUKBA OT JpYyrute (PMHAHCOBH aKTHBH Ha J[pyKeCcTBOTO, KaTO HAIPUMEDP, MAPUYHU CPEICTBA U IPYTH
(MHAHCOBM AaKTHBH TIPEICTAaBIsABA KpeAWTHATa EKCIO3WIMATa Ha JpyXKecTBOTO, NpOM3THYANIa OT
BB3MOXKHOCTTAa HETOBHUTE€ KOHTPAareHTU Ja He WU3MBJHAT CBOMTE 3aAb/oKeHud. [lapuyHuTe cpeicTBa B
JpyXecTBOTO W pasUIalaTeTHUTE ONEpaIliii ca CBCPEIOTOYCHH B pAa3NHYHU IBPBOKIAcHH OaHku. I[Ipm
pasnpenesNeHneTo Ha IIapUYHUTE MTOTOIM MEXKAY TSIX PBKOBOJICTBOTO Ha J[pykecTBOTO ce choOpassiBa ¢ peauia
(dakTopHu, MEXIy KOMUTO pa3MepHTe Ha KamuTaja, CUTYPHOCTTA, JIMKBHUAHOCTTA, KPEOWTHUS MOTCHIHAT Ha

OaHKaTa u 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:

2010

HerHa meuasoa 5

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

/WU OIOBECTSBAaHUS BHB (bPIHaHCOBI/Iﬂ OTYCT Ha ﬂpy)KGCTBOTO 3a roguHaTa, OpUKIOYBaIla Ha 31 JACKECMBpU
2010r.
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