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MOACHEHWS KbM MEXXAVHHUS GUHAHCOB OTYET



BANAHC

benexxka | 30.06.2005 | 31.12.2004
‘000 nB.. ‘000 nB
AKTNBM
AbnroTpaiHu akKTUBMU
AbnroTpaiHu MaTepuanHn akTuBK U
WHBECTULMOHHN UMOTHU 3 6386 0
060 AbArOTPpauHN aKTUBU 6386 0
KpaTkoTpalHu aKTUBM
[pyrn B3emMaHus 4 499 626
MNapn4yHu cpeacrTea 5 1161 17
O6L10 KPaTKOTPalHN aKTUBMU 1660 643
0610 aKTUBMN 8046 643
Usroreun: PbkoBoauten:
. Xpucrakesa B. N'eHueB

I'n. cyetToBOauTeEn

U3n. gaupekTop

MosicHeHMsATa KbM (PUHAHCOBUSI OTHYET Ha CTPaHMUM OT 8 A0 26, NpeACTaBNsBaT Hepa34eHa YacT OT Hero.
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BANAHC

Bbenexka | 30.06.2005 | 31.12.2004
Macueun ‘000 nB ‘000 nB
Co6¢CTBEH KanuTan Ha aKuMoHepuTe
YcTaBeH Kanutan 6.1 7800 650
®uHaHCoB pe3ynTar (149) (10)
0610 co6CTBEH KanuTas Ha aKUMoOHepuTe 7651 640
KpaTKOCpO4YHM nacuBm
THProBCKU 3ab/MKEHUS 8 392 0
3aab/mKeHMs KbM NEepCoHana U OCUrypuTesHU
NHCTUTYLIMK 7.2 3 3
0610 KPaTKOCPO4HU NACUBMU 395 3
O6wwo nacueun 395 3
0610 co6CTBEH KanuTas U NacuBm 8046 643
Usroreun: PbkoBoauren:

. Xpucrakesa B. N'eHueB

'n. cueToBOAMTEN

U3n. gpupekTop

[MosicHeHnsATa KbM d)VIHaHCOBVIﬂ OTYET Ha CTpaHUUn OT 8 no 26, npeacTaBnsaBaT HepasdenHa 4acT OT HEro.
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OTUYET 3A NPMXOAU U PA3XOAN

benexxka | 30.06.2005
‘000 nB
Mpuxoaun ot npogaxém 11
Apyrn npuxoam 11
Pa3xoan 3a BbHLUHW YCNyru (89)
Pa3xoau 3a Bb3Harpa)kaeHms 7.1 (14
[pyrn pasxoam (11)
PesyntaTt oT onepaTMuBHa AeMAHOCT (103)
Opyrn durHaHcoBu npuxoam /(pasxoan) 9 (36)
Pe3synTaT 3a nepvoaa npeau AaHbUM (139)
HeTeH pe3ynTtar 3a nepuopa (139)
2005
Aoxoa Ha akumsa kbm 30.06.2005 r. nB
(0.0178)

MUsroreun: PbkoBoauTten:

0. Xpucrakesa B. N'eHueB

'n. cueToBOANTEN

U3n. aupekTop

MosicHeHMsATa KbM (PUHAHCOBUSI OTHYET Ha CTPaHMUM OT 8 0 26, NpeACTaBnaBaT Hepa34esiHa YacT OT Hero.
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OTYET 3A NAPUYHUTE NOTOUM (NPSIK METOA)

benexxu | 30.06.2005
‘000 nB
OnepaTtuBHa AEWHOCT
MNnawaHusi KbM NepcoHan U OCUrypUTENHU UHCTUTYLIMK (14)
MnawaHns 3a gaHbum (9)
Apyr1 nnawanHvs 3a onepaTvBHa AeNHOCT (79)
HeTeH napuMyeH NOTOK OT onepaTuBHA AEWHOCT (102)
MNHBeCTMLUMOHHA AEeUHOCT
MpuaobuneaHe Ha AbArOTpalHM MaTepUanHu aKTUBK U 3 (6386)
WNHBECTULMOHHM UMOTH
MNocTbneHns OT MHBECTULMOHHU UMOTH 482
HeTeH napuMyeH NOTOK OT MUHBECTULIMOHHA AEWHOCT (5904)
®durHaHCcOBa AEUHOCT
MNocTbnaeHns OT EMUTUPAHE Ha akumum 6.1 7150
HeTeH napuyeH NOTOK OT (PpMHAHCOBA AEAHOCT 7150
MNapn4yHu cpeacTBa B HA4ano0ToO Ha nNepuoja 17
HeTHo yBenuyeHue/(HamaneHne) Ha NapuyHn CpeacTea 1144
MapuyHM cpeacTBa B Kpasi Ha nepuoaa 5 1161
Usroreun: PbkoBoauTten:
. Xpucrakesa B. NeHueB
'n. cuetoBOAMTEN U3n. aupekTop

[MosicHeHnsATa KbM d)VIHaHCOBVIﬂ OTYET Ha CTpaHUUn OT 8 1o 26, npeacTaBnsaBaT HepasAenHa 4acT OT HEro.
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OTYET 3A NPOMEHUTE B COGCTBEHUSA KAMUTAN

Bcuukm cymun ca B ‘000 nB OcHoBeH | ®1MHaHcoB Oo6uwo
KanuTan| pesyntat| kKanuta”n
Canpo kbM 1 sHyapu 2004
3anncBaHe W BHACcsHE Ha KanuTan 650 650
HeTeH pe3ynTaT 3a nepuoaa (10) (10)
Canpo xbMm 31 pekemBpn 2004 650 (10) 640
Bcuukn cymn ca B ‘000 nB. OcHoBeH | PMHaHCOB o6wo
KanuTan| pesyntat| kKanutan
Canpo xbMm 31 pekemBpu 2004 650 (10) 640
JonbnHUTEeNHa eMucns 7150 7150
HeTeH pe3ynTaT 3a nepuoaa (139) (139)
Canpo kbMm 30 FOHM 2005 7800 (149) 7651
U3sroteunn: PbkoBoauTen:
. Xpucrakesa B. N'eHueB

'n. cuetoBOaMTEN U3n. gaupekTop

MosicHeHMsATa KbM (PMHAHCOBUSI OTHYET Ha CTPaHMUM OT 8 A0 26, NpeACTaBNsBaT Hepa34esiHa YacT OT Hero.
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MOACHEHUA KbM MEXXAWHHUSI ®UHAHCOB OTYET

1 O6uwa nndopmauus
~beHuMapk ®onpg Nmotn” AACUL e nybnMyHO akLMOHEpPHO APYXEeCTBO perncTpupaHo B

Codms, no d.a. N2 8493/2004 r. B CI'C. CepanviueTo Ha apyxectso e B Penybnuka bwnrapus,
rpag Cocdwms, ObwumHa ,Jlo3eHewn”, yn. ,Bucksp nnaHmHa” N2 19, agpechT Ha ynpaBfieHue e rp.

Codusa, ObwmHa ,J1o3eHen”, yn. ,Buckap nnaHmHa” N2 19.

TenedoHu : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: fund estate@benchmark.bg

KbM gaTtata Ha noaBaHe Ha OTyeTa APY>XeCTBOTO HsAMa OTKPUTKM KJIOHOBE.

MpeaMeTbT Ha AEWHOCT Ha ApYXXECTBOTO 0bxBalla: HabupaHe Ha CpeacTBa Ype3 M3AaBaHe Ha
LEHHW KHWXa W MNOCNEABAll0 MHBECTMPAHE HA HAbpaHUTe CpeAcTBa B HEABWXKUMU UMOTH,
M3BbPLUBAHE Ha CTPoeXu, noaobpeHns u 063aBexaaHe B NocneaHuTe, C Len NpeaocTaBsaHETO

MM 3a ynpaBesiHWe, OTAABaHe NoA HaeM, IU3VMHT UKW apeHaa W/vuam nocnagsalla npoaaxoa.
[Apy>XecTBoTO e yupeaeHo 6e3 onpeaeneH Cpok.

[pyxectBoTO Ce npeacrtasnsea OT BecenvH [OumutpoB [eHueB, EMH 6912091103 -
N3NbAHUTENEH AMpeKkTop. [pyXeCTBOTO € C eAHOCTENeHHa CTPYKTypa Ha yrnpasneHve — CbBeT

Ha AMPEKTOpWTE C MaHAAT OT 3 /TpW/ rOAMHM, KOWTO MMa CeAHUTE YneHoBe:

» OrHsH MopaaHos Moppa+os, EMH 6710188524 — npencepaten;

» Tleoprn Mutkos Bacunes, EMH 6710167347 — uneH Ha CbBeTa Ha AMpeKTopuTe;
» Weaiino Mpuropos AceHos, EMH 7008183786 — uneH Ha CbBeTa Ha ANPEKTOPUTE;
» BecenuH Qumutpos NeH4ves, EMH 6912091103 — u3n. JupekTop.

MpeacTaBuMTENcTBOTO Ha [Ipy)KECTBOTO CE OCbLIECTBABA OT W3Mb/IHUTENIHUS/HUTE ufeH/oBe
MOOTAENTHO UMM OT BCEKM APYrn ABaMa ufieHa Ha CbBETa Ha ANPEKTOPUTE 3aeAHO; B Clly4yalt ye
6boe v36paH NpOKypuUCT Ha [lpy>XeCcTBOTO, NpPeACTAaBUTENCTBOTO Ha [pyXecTBOTO Llie ce

OCbLLECTBSIBa OT BCeKW YsieH Ha CbBETa Ha AMPEKTOPUTE 3aefiHO C NMPOKYpUCTa.

KanutanbT Ha Apy»XecTBOTO € B pa3mep Ha 7 800 000 (ceaeM MMIMOHA U OCEMCTOTUH XUNSIAK)
nesa, pasnpepeneH B 7 800 000 (cegeM MuAMOHA M OCEMCTOTMH Xunsaam) 6posi 06MKHOBEHM

NnoMMeHHM 6e3HaNnYHM akumm, BCsika egHa C HOMUHaNHa cTonHocT 1 (eﬂMH) NeB.
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2 CuyeTOBOAHA NOJUTUKA
2.1 OcHoBa 3a U3roTBsiHe Ha (pMHaAHCOBUTE OTUETH

®uHaHcoBMTE OTYETM Ha [py)XeCTBOTO Ca WM3roTBEHW B CbOTBETCTBME C MexayHapoaHuUTe
CTaHAapT1 3a dwmHaHcoBa otyeTHOCT (MCPO), paspaboteHn n nybnukyBaHn ot KomuTeTa no

MexayHapoaHu cyeToBoaHu ctaHaaptv (KMCC).
2.2 06wmn nonoxxeHusa

Hal-3HaunMnTe CUYETOBOAHM NONMUTUKKN, NpunaraHn npu U3roTtBAHETO Ha TE3U (bVIHaHCOBVI

OT4YeTHn, Ca NpeacrtaBeHn No Aony.

MeXaUHHNAT q'JVIHaHCOBVIﬂT OTYET € U3roTBEH NMpU Cna3BaHeE Ha MNMpUHLUMNA Ha UCTOpPUYECKATA
LE€Ha, MO,CIMCI)VILIMpaH B OnpefesnieHn cydau C npeoueHKaTa Ha HSAKOW akTMBKM M nacven. basnte

3a OUEHKAaTa Ca OrNnoBECTEHN I'IOLI,pO6HO B CHeTOBOAHATa NOJINTUKA KbM CbMHaHCOBMFI OTYET.

CnepBa pa ce 0T6€l'|€)KVI, 4ye nNpu M3roTBAHETO Ha NPEACTAaBEHUTE (bVIHaHCOBVI OTHETN Ca
M3MNON3BaHN CYETOBOAHM OLIEHKWN N AOMyCKaHWA. Bbripekn ye Te3m OueHKM ca 6a3VIpaHVI Ha Hau-
NMb/IHOTO MO3HABAHETO Ha TEKyLUTE cebutna un ,Cl,el\/'ICTBVIﬂ OT CTpaHa Ha pPbKOBOACTBOTO,

peanHuTe pe3ynTati MoraT Aa 6bAaaT pa3nunyHM OT HanpaBEeHUTE OLEHKN U AOMYCKaHMS.
2.3 Cpenku B yy)xaecTtpaHHa BanyTta

®uHaHCcOBUTE OTYeTM Ha [IpY)XeCTBOTO Ca M3rotBeHM B 6biarapcku neeBa (NB.) M ToBa €

OTYeTHaTa BasyTa Ha [py»ecTBoTo.

Cpenknte B 4yXaeCTpaHHa BasyTa Ce OTYATAT MpU MbPBOHAYANHOTO WM MpU3HaBaHe B
oTyeTHaTa BanyTa Ha [pyXecTBOoTO No oduuManHus obMeHeH KypC 3a AeHs Ha Caenkara,
(obsiBeHMs1 dukcMHr Ha bbnarapcka HapogHa 6adka). lMpuxoauMTe U pasxoauTe OT KypCOBM
Pa3NNKK, KOUTO Bb3HMKBAT MPU YpeXAAHETO Ha Te3n CAENKN U NPEeOLEeHSBAHETO Ha NapuyHuTe
no3vumMM B YyXXAeCTpaHHa BanyTa B Kpas Ha nepuwoaa, ca oTpaseHn B OTuyeTa 3a Npuxoan u

pa3xoau Ha peaa “apyrn (uHaHCOBM NpMxoam u pasxoan”.

BanyTHuat 6opa B Bbnrapus e BbBefeH Ha 1 tonv 1997 r. B M3Mb/IHEHME HA NPENOPLKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) M mbpBOHa4anHO CTOMHOCTTa Ha 6barapckus nes 6e
(rKcpaHa KbM CTOMHOCTTa Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha

€BpoTO 6birapckuaT nes 6e pukcmMpaH KbM eBpoTo B CboTHOWeHne 1EUR = 1.95583 ns..
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2.4 TMpuxoau mn pasxoamu

MNpuxoguTe ce oueHsBaT MO Ccrpaseasnea CTOMHOCT Ha nony4yeHOTO WM NOoANEXauwoTO Ha
nony4dyaBaHe njallaHe WKW Bb3Me3asABaHE, KaTo Ce€ OTYUTa CyMaTa Ha BCUYKU TbProBCKU
OTCTbIMKM U KOJIMYECTBEHU pa6aTM, HanpaBeHn oOT [pyxecTtBoTo. [lpy 3aMsiHa Ha CXOA4HU
adKTuBU, KOMTO MMAT CXOAHA LIEHA, pa3MsdAHATa HE CE pa3rnexaa Kato CAENIKa, KOATO reHepupa

npmuxoaun.
Mpwn npop,a>|<6a Ha CTOKH, NpuUXoabT CE NMpU3HaBa, KOrato Ca U3nbvJ/IHEHU CNIEAHUTE YCTIOBUA.

» 3Ha4YUTENHUTE PUCKOBE U MON3U OT cobCcTBEHOCTTa BbpXy CTOKUTE Ca NPEXBBPJZIEHU BbLPXY

KynyBaua;

> He € 3aMna3eHO MpoAb/HKaBallo Yy4dYaCTWEe B YNPaB/IEHUETO Ha CTOKUTE WU ed)EKTVIBEH

KOHTPON BbpXy TAX;
» CyMaTa Ha npuxofa Moxe Aa 6bae HaAeXAHO OLEHEHa;
» BEpOSATHO € MKOHOMUYECKMTE U3roam OT caenkaTta Aa 6baaT nonyyeHu;

» HanpaBEHUTE pa3xoan Win Te3n, KOUTO NpeacTon aa 6baaT HanpaBeHW MoraTt HaaeXaHo Aa

6baaT oueHeHM!.

MpuxoabT, CBbP3aH CbC CAeNKa MO NPeAoCTaBsHE HA YCNyry, ce Npu3HaBa, KoraTto pesynTaTbT

OT CAENKATa MOXE HaAEXAHO Aa CE OUEHMN.

OnepaTuBHUTE pa3xoamn ce npu3HaBaT B OTYETa 3a NPUXOAN U Pa3xoan B MOMEHTA Ha MON3BaHE
Ha ycnyraTa Wan KbM AaTaTa Ha TAXHOTO Bb3HMKBAHE. Pa3xoauTe no rapaHuMu ce npu3HaeaT U
ce OTpassBaT CpeLly HanpaBeHaTa NpPOBU3UNS NPU NPU3HaBaHE Ha CbOTBETHUS npuxoa. Mpuxoam
M pasxoau 3a NUXBWM CE OTUMTAT Ha MPUHLUMMA Ha HauucneHweTo. [lonyyeHuTe AMBUAEHTH, C
U3K/TIOYEHNE Ha TE3M OT MHBECTULMWM B acoLMMpaHn APYXXeCTBa, Ce NMpu3HaBaT B MOMEHTA Ha

TAXHOTO pa3npeneneHne.

2.5 HemaTtepuanHu OobAroTpaiHM aKTMBM U Pa3xoaM 3a Hay4YHO U3C/IefoBaTesICKa U

pa3BoiiHa AelHOCT

HemaTepranHute ﬂbﬂFOTpaVIHM adKTuBM C€ OuEeHABAT MbpBOHAYa/IHO MO cebectonHocT. B
cnydyanTte Ha CaMOCTOATENHO I'IpVILI,OGVIBaHe T4 € paBHa Ha MOKyMHaTa LEHa, KaKTo U BCUYKU

nnaTeéHn MuTa, HEBB3CTAHOBMMU [AOdHbUM W HaANpPaBEHUTE MNPEKU pa3xoan BbB BpPb3Ka C
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MOAroTOBKa Ha akTuBa 3a ekcnnoatauusa. lMpu npuaobuBaHe Ha HemaTepuaneH akTuMB B
pe3ynTaT Ha 6M3HecKkoMbUHaLUMs, cebeCToMHOCTTa My e paBHa Ha CripaBea/iMBaTa My CTOMHOCT B

[eHs1 Ha npuaobmBaHeTo.

MNMocneaBawoTo OLEHSIBAHE Ce M3BbPLUBA Bb3 OCHOBA Ha MPeEnopbyYMTENHUS MOAXOA, T.€. LeHa
Ha I'IpM,EI,O6MBaHe, HaMaJ/ieHa C HaTpynaHute aMopTu3aumn wu 3aI'Y6VI oT obe3ueHka.
HanpaseHuTe obe3ueHkn ce oTuMTaT KaTo pa3xoa U ce npm3HaBaT B OTYETa 3a npuxoan wu

pa3xoan 3a CbOTBETHUA Nepunoa.

MNMocnepsawmte pasxoauTe, KOMTO Bb3HMKBAT BbB Bpb3Ka C HematepuasiHUTE aKTUBWU cnejg
NMbpBOHAYa/IHOTO MNMPU3HAaBaHE, CE NMPU3HaBaT B OTYETA 3a NpUXOAU WU pasxoan B nepmoaa Ha
TAXHOTO Bb3HUKBAHE, OCBEH aKO MMa BEPOATHOCT T€ Aa CNOMOrHaT Ha akKTuBa [a FEHEPUpa
noeeye OT NbpBOHA4Ya/IHO npeaBunaAeHUTE O6baewn MKOHOMUYECKM W3roAN WM KOrato Te3u
pa3xoan ™Morat HaaeXaHo Aa 6baaTt oOuUEeHEeHM W OTHECEHW KbM aKTuBa. B Te3m cnydaun

pasxoauTe ce A06aBAT KbM CEOECTOMHOCTTA Ha aKTUBA.

AMopTM3aumMaTa ce U34ncngBa, KaTo ce M3Mnon3ea NMHEVHUAT MeToa BbpXy OLEHEHUA NONE3EH

CPOK Ha rogHocCT Ha OTAENHUTE aKTUBMW.

[pYy>XeCTBOTO M3BbpILUBA BHMMATENHA MPELEHKa, KOraTo onpeaens Aanu KpuTepuuTe 3a
MbPBOHAYaNIHO MPU3HABAHE KaTO aKTMB HA pa3xoauTe Mo pa3paboTBaHETO ca BUNM Cras3eHu.
MpeLeHkaTa Ha PbKOBOACTBOTO € 6asvpaHa Ha Uanata HanuuyHa uHdopMauma KbM aaTaTa Ha
6anaHca. B AoOMbAHEHWME BCMYKM AEMHOCTM, CBbP3aHW C pPa3paboTBaHETO Ha HemaTepuaneH

ObNroTpaEH akKTue, Ce Habniogaseat u KOHTPOINPAT TEKYLWLO OT pbKOBOACTBOTO.

V|36paHVIﬂT npar Ha CbWECTBEHOCT 3a HEMATEPUAIHUTE ,El,'bJ'II'OTpal‘/JIHM aKTMBW Ha [Ipy>XecTBOTO €

B pa3Mep Ha 500 (neTcTtoTuH) NB.
2.6 HMmMoTH, MalLMHU, CbOPDBIKEHUS N 06opyaABaHe

MOTUTE, MALUMHWUTE, CbOPBLXEHUSITA UM OOOPYABAHETO C€ OLEHABAT MbPBOHAYaNHO Mo
cebeCTOMHOCT, BK/OYBALWLA LEHaTa Ha npuaobuBaHe, KaKTO M BCUYKM MpPEKM pa3xoan 3a

npmMBeXAaHETO Ha aKTMBa B pa6OTHO CbCTOAHMUE.

MNMocnenBawloTo OUEHsABaHe Ha 3eMuUTe U CrpaguTe Ce M3BbplBa Bb3 OCHOBA Ha AOMYyCTUMUSA
anTeEpPHATUBEH noAaxoa, T.€. MO NpeOouEHEHa CTOf/iHOCT, KOATO € paBHa Ha cnpaBeaiMBaTa

CTOMHOCT KbM AaTaTa Ha npeoLleHkKa, HamaJieHa C HaTpynaHuTe B nocneacresme aMopTusaumm u
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3arybu ot obe3ueHka. HanpaBeHUTE MPeoLEeHKM Ce OTYMTAT 3a CMeTKa Ha COBCTBEHMS KanuTan
(NpeoueHbYeH pe3epB), ako He Ce MpeaxoXaaT OT HAYWUC/IEHW Npean ToBa pasxoau. AKO
NpeoLeHeH aKTVB ce npoaade, 6pakyBa WM u3Baau OT ynoTpeba, OCTaHaNMsAT NMpeoLeHbYeH

pe3epB Ce O0Tpa3sdBa 3a CMETKA Ha HEPA3npeaeneHaTa nevan6a.

MocneaBalloTo OLEHsIBAHE Ha BCMYKW OCTaHanM akTUBWM CE M3BbLPLUBA MO MPEnopbYMTENHUS
noaxof, T.e. No cebecToMHOCT, HaManeHa C HaTpynaHWTe aMopTU3aLUmMM 1 3arybu ot obe3leHka.
HanpaBeHnTe 06e3LeHKN ce OTYMTaT KaTo pa3xod M Ce Mpu3HaBaT B OTYETA 3a NpuxoauTe u

pa3xoauTte 3a CbOTBETHUA NEPUOA.

MNMocneaeawu pa3xoan CBbp3aHu C onpeaeneH AbMroTpaeH MaTtepuaneH akTme, ce I'IpM6aBF|T KbM
6anaHcoBaTa CyMa Ha aKTuBa, KOrato € BEPOATHO npeanpuatTneTo Aa uUMa UKOHOMUYECKU
non3n, HaaBullaBallK MbpBOHA4Ya/lHO OLEHeHaTa ed)EKTVIBHOCT Ha CblUECTBYBALLUMA aAKTUB.
Bcuukm gpyrn nocnefsalimM pas3xoauM ce Mnpu3HaeBaT 3a pa3xoh 3a nepuoga, B KOMTO ca

HaMpaBeHM!.

ﬂ,’bﬂFOTpaﬁHMTe MaTeEpUasHn akKTuBu I'IpM,CI,O6MTM npu ycnoBusitTa Ha Cl)MHaHCOB NN3unHr, ce
adMOpPTU3NPAT Ha 6asa Ha oO4yakBaHWs Mnosne3eH CpOK Ha roaHocCT, onpeaeneH nocpeacrsom
CpaBHeEHNE C noaobHN akTMBM UM Ha 6a3a CTOMHOCTTAa Ha JIM3UHIOBUS [0roBop, ako HEroBmnAT

CPOK € Mo-KpaTbK.

AMOpTM3aLMAaTa Ha MaTepuanHuTe ﬂbﬂrOTpal)'lHM dKTUBM CE€ Ha4yucngBa, KaTto Ce€ M3MNOJ3Ba

NMHENHUST METOoA BbpXY OLUEHEHUNA NONE3EH XUBOT Ha OTAENHUTE IPpynn akKTUBW.

|/|36paHMFIT npar Ha CbLIECTBEHOCT 3a MaTEPUAJTHUTE ﬂbﬂFOTpaﬁHM aKTMBW Ha [py>KecTBOTO € B

pa3mep Ha 500 (neTcToTuH) NB.
2.7 OTuyMTaHe Ha JIM3UHIroBMUTE AOroOBOpPU

B cvoTBeTCTBME C M3nckBaHmuaTa Ha MCC 17 (pes 2003), npaeaTa 3a pa3nopexaaHe C akTuea ce
NPexebpnaT OT JIM3NHrodaTens BbpXy JIM3WHrONoONAy4vaTens B C/ydauTe, B KOWUTO
JIM3VHIONOyYaTensaT NOHAacs CblUECTBEHUTE PUCKOBE W Bb3HArpaxaeHus oT cobCTBEHOCTTa Ha

Ha€TUA aKTUB.

AKTUBBT ce 3aBexaa B 6anaHca Ha NinanHronosny4artena no no-HMUCKata OT ABETE CTOMHOCTM —
cnpaBeasineBata CTOMHOCT Ha HaAeTuUsl aKTMB W HacTosilata CTOMHOCT Ha MWHUMANHUTE

NM3WHIOBM NallaHms. B 6anaHca ce OTpa3sdBa N CbOTBETHOTO 3aAb/DKEHUE MO (bVIHaHCOB
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JI3NHI, HE3aBUCMMO OT TOBa Aajin 4acCT OT JIUSUHIOBUTE NiallaHna Cce Ab/HKAaT aBaHCOBO Mpu

CK/IOYBaHE Ha A0roBopa 3a (PUHAHCOB JIN3NHT.

Briocneacreve NU3nHroBmTe nnalwaHns ce pasnpenendar mexay (bVIHaHCOB pa3xoa U HaMalleHue

Ha HENNATEHOTO 3aAb/DKEHUE MO CbVIHaHCOB JIN3UHT.

AKTUBWTE, NPUACBUTH NPU YCNOBUATA Ha (PMHAHCOB JI3MHF, Ce aMOPTU3NpaT B CbOTBETCTBUE C

n3nckBaHusaTa Ha MCC 16 nnm MCC 38.

BCcUUKM OCTaHanM NU3MHIOBM [OrOBOPU C€ CUWTAT 33 OMEPATUBHW JIM3UHIOBU [OrOBOPU.
OnepaTMBHWUTE NIM3MHIOBM MNALAHMA Ce MPU3HABAT KaTo pasxoau MO JIMHENHUS METoA,.
Pa3xoamM, CBbp3aHW C NOAAPBXKKA UM 3acTpaxoBKM, ce OTpas3sBaT KaTo pasxoan B OTuyeTa 3a

NpUX0Aau U pasxoan KbM MOMEHTA Ha Bb3HUMKBAHETO WM.
2.8 O6e3ueHka Ha aKTUBUTE Ha []py)KecTBOTO

BanaHcoBaTa CTOMHOCT Ha akTMBUTE Ha [Ipy>XeCTBOTO Ce npepasrnexaa KbM [aTtata Ha
M3roTBsiHe Ha 6anaHca c uen Aa ce onpeaenu Aanv MMa MHAMKaLUMKM, Ye CTOMHOCTTAa Ha AajieH

aKTuB e obesueHeHa.

3a uenuTe Ha onpeaensHe Ha obe3LeHKaTa, aKTMBUTE Ha [pYy)XeCTBOTO Ca rpyrnupaHn Ha Han-
Mafikata pasrpaHuuMMa rpyna akTvMBW, 33 KOWTO MoraT [a 6bAaT pasrpaHuMyeHn MapuyHu
NOTOUM — eAnHULIA, FeHepupalla NapuyHu NoToumn. B pe3ynTtaT Ha ToBa HAKOM OT aKTUBUTE Ca
NpernexaaHn 3a Hanuume Ha obesleHKa Ha MHavMBMAyanHa 6asa, a Apyru Ha 6asa eamHuua,

reHepupalla napuyHu noTouun.

MHﬂMBVI.U,yaﬂHVITe aKTuBn Unn e€anHnunTe, reHepupalin napuyHu noTtouun, ce npernexaart 3a
Hanuune Ha MHAMKAUMKM 3a obe3leHKa Ha CTOMHOCTTa MM BEAHbLX FOAMILHO KbM AaTaTa Ha
M3roTBAHE Ha 6ancha, KaKTO M ToraBa Korato cwbutms unm npoMdaHa B obcrosiTencrea

NoKa3BaT, Y€ NpeHoCHaTa CTOMHOCT Ha aKTUBUTE MOXE Aa He 6bae Bb3CTaHOBEHA.

B cnyyauTe, B KOMUTO Bb3CTaHOBMMATa CTOMHOCT Ha AadeH aKTMB € MOo-HUCKa OT HeroBaTa
6anaHcoBa CTOI"J1HOCT, 6anaHcoBaTa CyMa Ha aKTuBa CJieaBa Aa 6bae HamaneHa ao pa3Mepa Ha

Bb3CTaHOBMMaTa CTOMHOCT Ha aKTuBa. ToBa HaMasneHue npeacrtasisiBa 3ary6a oT obe3ueHka.

Bb3cTaHOBMMaTa CTOMHOCT NnpeacTtaBnsgaBa NO-BMCOKATa OT HETHATa NMpoAaXHa UeHa Ha AaAeEH

aKTvB, 6asvpaHa Ha MasapHW YCloBWUS, U CTOMHOCTTa B ynoTpeba, 6a3vpaHa Ha ceralHaTa
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CTOMHOCT Ha NPOrH03npaHnTe 6baewm napunyHn notoun, od4akBaHW Aa CeE MoJiydaT OT aKTuBa B

paMKUTE Ha None3Hna My CpokK Ha rogHocCT.

3arybuTe 3a obe3leHKa 3a eMHULM, FeHepupaLLM NapuyHu NoToLM, KbM KOUTO € pasnpeaeneHa
CTOMHOCT Ha penyTauuaTa ce pasnpeaensT B HaManeHue Ha 6anaHcoBaTa CyMa Ha aKkTUBUTE OT
Tasu eaMHULA B CNEeAHUS pead: MbPBO BbPXY MOJIOXKWTENHATa penyTauus, OTHacslla ce 3a
eANHULIATA W CNea TOBa BbPXY OCTaHanuTe aKTWBM, MPOMOpLMOHANHO Ha 6anaHcoBaTa UM
CTOVMHOCT. C M3K/TIOYEHNE Ha penyTauusiTa 3a BCUUKM OCTaHanM akTMBM Ha [py>XXeCTBOTO KbM
BCSKA [1aTa Ha OTYETa PbLKOBOACTBOTO MpeELIEHsIBa AaNu CbLUECTBYBAT MHAMKALMK, Ye 3arybaTta
oT obe3leHKa, Npu3HaTa B MNPEAXOAHW TOAMHM, MOXE Beuye [a He CblIecTByBa WM Ja €

HaManeHa.
2.9 MWMHBeCTULMOHHU UMOTH

[py>XeCcTBOTO OTUMTA KaTO MHBECTULMOHHU UMOTU 3eMs U Crpajn, KoOMTo Ce AbpXKaT Nno-CKopo
3a nony4vyaBaHE Ha npuxoanm OT HAEM WIN 3a YBE/MYEHME Ha Kanutala WM U 3a [BETE,

OTKOJIKOTO 3a:
» M3M0N3BaHe MNpu NPOU3BOACTBEHA AEMHOCT WIN aAMUHUCTPATMBHU LIENW;
» npoaax6a B paMKuTe Ha obuyaiiHaTa MKOHOMUYECKA AENHOCT.

NHBECTULMOHHNTE NMOTK Ce NPU3HABaT KaTo aKTUB BbB CI)VIHaHCOBVITe oT4yeTu Ha [pyXecTBoTO

CaMo Mnpu ycnoBue, 4ye ca U3nbv/IHEHN cneaHNTE ABE U3NCKBAHUA:

» BEPOATHO € JAa 6baar nony4yexHun 6baewn MKOHOMUYECKM M3roaM OT WHBECTULIMOHHUTE

UMOTU;
» CTOMHOCTTa Ha MHBECTULIMOHHUTE MMOTU MOXE HAZAEXAHO Aa 6bae oLeHeHa.

MHBECTMUMOHHNTE MMOTM Ce OUEeHsIBaT MbpPBOHA4YasHO Mo CeH6eCTOMHOCT, BK/IOYBALLA
MOKYMHaTa LeHa W BCSKAKBM Pa3xoAu, KOUTO Ca MpsiKO CBbp3aHWM C MHBECTULMOHHUS UMOT —
HanNpMMep XOHOpapw 3a NMpPaBHM YCYrK, AaHbLM MO NPEXBbLPJISIHE HA MMOTa U ApYrv pa3xoau no

caenkarta.

Cnea nbpBOHAYaIHOTO UM MpU3HaBaHE MHBECTULMOHHUTE MMOTK, Ce OTUUTaT KaTo Ce M3MNos3Ba
MOAENbT Ha crpaBeq/mBara yeqa. CnpaBeanvsBaTta LeHa npeactaBnsisa HaVI-BepOﬂTHaTa LeHa,

KOSTO MOXe Aa 6bae nonyyeHa Ha nasapa KbM AaTtaTta Ha 6anaHca.
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MpoMeHn B cripaBefnvBaTa LieHa Ha MHBECTULIMOHHUTE MMOTU UM CTOMHOCTTA Ha npoaaxbaTa
Ha MHBECTULIMOHHMSA MMOT Ce OTpassiBa Ha peaa Pe3yntaTt oT MHBECTUUMOHHM MMOTU” B OTYeTa

3a NpyXoaM M pa3xoam 3a nepvoaa.

MocnegBawmTe pasxoaM, CBbp3aHM C MHBECTUMLMOHHW MMOTM, KOUTO BeYye Ca Npu3HaTU BbB
(bvHaHCcoBWTE OTYETU Ha [lpy)XecTBOTO, ce NpubaBaT kbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE,
Korato e BeposTHO [pyXeCTBOTO Aa Nony4yn 6bAely MKOHOMUYECKUM M3roAM, HaaBULIABaLLM
MbPBOHAYaIHO OLEHEHaTa CTOMHOCT Ha CbLUECTBYBALLUTE MHBECTULMOHHW MUMOTU. Bcuuku apyru

nocneaealin pa3xoan ce npu3HaeaT 3a pa3xoa B nepuoaa, B KOMTO Ca Bb3HWKHaNM.

[py>XecTBOTO OTNNCBA MHBECTULIMOHHMTE CM MMOTK NpU Npoaaxbata UM UK Npu TPAMHOTO UM
u3BaxkaaHe oT ynoTpeba, B Ciy4yall ye He Ce 04YaKBAaT HUKAKBM WMKOHOMWMYECKM M3roau OT
TsiXHaTa npogax6a. Meyanbute wnm 3arybute, Bb3HWKBALLM OT M3BAXKAAHETO MM OT ynoTpeba
unu npogaxkbata MM, ce npusHaBaT B OTYETa 3a MPUXOAM WM pa3xoau W ce onpeaensT KaTto

pasnnka Mexzay HETHUTE NMOCTLMIEHNS OT npoaax6aTa v 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpPTM3aLMA HA MHBECTULUMOHHUTE MMOTU He Cce Hauyucngea. Ha Bcska AaTa Ha M3roTBsIHE Ha
d)MHaHCOBVITe OTHETU pa3nnKata Mexay 6anaHcoBaTa u cnpaBeasineaTta CTOMHOCT ce oT4yeTa

KaTo Npuxog unu pasxod OT UHBECTULIMOHHN UMOTK B OTYETA 3a NPUXOAUTE U pa3xoauTe.
2.10 ®HaHCOBU aKTUBMU

®1HaAHCOBUTE aKTMBW BK/IOYBAT Mapu4HW CpeacTsa U Cl)MHaHCOBM NHCTPYMEHTN. OUHaHCOBUTE
MHCTPYMEHTU C U3KJTIOYEHUE Ha XEAXMPAWUTE WUHCTPYMEHTU MOraTt Aa 6baat pasaenieHn Ha
CnegHNnTE KaTeropun: Kpeauntn U B3€MaHUA, Bb3HUKHAJIM MbpBOHA4Ya/lHO B MNPEANPUATUETO,
d)MHaHCOBM adKTUBU, ObPXaHW 3a TbpryBaHE, UHBECTULUUWU, OAbPXaHW A0 Nadex U Cl)MHaHCOBM
adKTVUBW Ha Pa3rnosioXXEHUE 3a npona>|<6a. ®UHAHCOBUTE aKTMBM Ce OTHACAT KbM pas/iyHuTe
KaTeropym B 3aBUCUMMOCT OT LeENTa, C KOATO Ca I'IpVI,EI,O6VITVI. lMpuHaaneXxHocTTa MM KbM

CbOTBETHATa KaTeropma ce npepasrnexaa KbM BCEKU OTHETEH Nepunoa.
®1HaHCOBUTE aKTMBU Ce NPU3HaBAT Ha AaTaTa Ha CAeNKaTa.

®UHaAHCOBUTE aKTMBKM Ce MNpu3HaBaT MbpPBOHAYasHO MO Ce6eCTOVIHOCT, KOATO € cnpaBeasinBata

CTOMHOCT Ha NNAaTEHOTO Bb3ME3AsBaHE U CbOTBETHUTE pa3xoan no cAenkarta.
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OTnncBaHETO Ha (MHAHCOB aKTUB Ce M3BbpLUBA, KoraTo [pyXXecTBOTO 3arybu KOHTPON BbpXY
[IOrOBOPHUTE MNpaBa, KOMTO CbCTaBnsiBaT (MHAHCOBUSI aKTUB — T.€. KOraTo Ca U3TeKu npasaTta
3@ Mony4YyaBaHe Ha NapuyHM MOTOUM, MM € MPEXBbpSIEHA 3HauMMaTa 4YacT OT PUCKOBETE U
n3roamMTe OT CcObCTBEHOCTTa. TectoBe 3a obe3leHKa Ce M3BbPLWBAT KbM BCAKa AaTa Ha
M3roTBsiHe Ha 6anaHca, 3a Aa ce onpeaeny Aanv ca Hanuue 06eKTMBHM [oKa3aTesicTBa 3a

HaIMYMETO Ha 0be3LeHKa Ha KOHKPETHM (DMHAHCOBM aKTUBWU UK rpyny (DUHAHCOBW aKTUBM.

JInxBeHUTe NnawaHns u Apyrn napuyHuM noTouu, CBbp3aHW C NPUTEXABAHETO Ha (OUHAHCOBM
WHCTPYMEHTK, ce oTpasaBaT B OTyeTa 3a npuxoaM W pa3xoau Mpu MOSlyYaBaAHETO WM,
HEe3aBMCMMO OT TOBA Kak Ce OLeHsiBa 6banaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB, 3@ KOWTO

Ce OTHacAT.

MHBEeCTMUMM, AbpXaHWU A0 Naaex, ca PUHAHCOBU UHCTPYMEHTU C (PUKCUPaHW UK OnpeaensiemMm
nnawaHvs U onpeaeneHa AaTa Ha nagexa. MHBecTMumute ce onpeaensT KaTo AbpXaHu Ao
najex, ako HaMepeHNETO Ha PbKOBOACTBOTO Ha [lpy)XecTBOTO € Aa MM AbPXW A0 HACTbnBaHe
Ha nagexa WM. WHBecTUUMWTE, [AbpXaHW [0 Mafex, nocneaBallo Ce OueHsiBaT Mo
aMopTU3MpaHa CTOMHOCT Ype3 MeToaa Ha edekTuBHaTa nvMxBa. B gonbiHeHWe npu HanM4MEeTo
Ha obe3ueHKa Ha MHBeCTMUMSTa (DMHAHCOBUSIT MHCTPYMEHT Ce OLieHsIBa MO HacTosILa CTOMHOCT
Ha M34YUCIEHMTE MAPUYHM MOTOLM. BCMUKM NPOMEHM B NMpPeHOCHaTa CTOMHOCT Ha MHBECTUUMSITA

ce otumTaT B OTUYETa 32 NPUXOAM U pa3xoau.

®VHaHCOBM aKTWBW, AbpPXaHW 3a TbpryBaHe, Ca TakuBa aKTVWBM, KOWUTO ca Mpuaobutn c uen
nonyyaBaHe Ha neyanba BCNeACTBME KPAaTKOCPOYHWUTE KonebaHus B LeHaTa WM AWTbPCKUS
MapX. [lepvBaTuBHUTE (WMHAHCOBM aKTMBWM, OCBEH akO He Ca CrneuuanHo onpeaeneHu u
eekTUBHN XemKMpalM WHCTPYMEHTK, ce KlacuduumMpaT KaTo AbpXaHW 33 TbpryBaHe.
®rHaHCOBWTE aKTWBM, AbpPXaHW 3a TbpryBaHe, MbpBOHAYa/iHO Ce NMpW3HaBaT Mo cebecTonHOCT,
KOSITO e cnpaBeanvBaTa CTOMHOCT Ha MMaTeHOTO HacpewHo Bb3MesgsiBaHe. Cnep
MbPBOHAYaNIHOTO NMpU3HaBaHe (PUHAHCOBUTE MHCTPYMEHTM OT Ta3W KaTeropusl ce OLeHsiBaT Mo
CnpaBeasivBa CTOMHOCT, C U3K/IOYEHWE Ha Te3W, 3a KOMTO HsIMa KOTMPOBKWM Ha MasapHaTa LeHa
Ha aKTMBEH Masapy YMSTO CrpaBeasiMBa CTOMHOCT He MoXe Aa 6bae HaaeXaHo onpeaeneHa.
MocnepgHuTe ce oueHsiBaT MO aMmMoOpTU3MpaHa CTOMHOCT MO MeToAa Ha edeKTUBHUS JIMXBEH

MPOLIEHT UK NO ce6ECTOMHOCT, B Clyyait e HAMaT UKCUpaH Naaex.

®1HaAHCOBM aKTUBU Ha pPa3nosioXXeHne 3a npo,qa>|<6a Ca oHe3Mn (bVIHaHCOBVI adKTnBU, KOUTO HE Ca

KpeanTtn " B3EMaHUA Bb3HUKHaIMN B MPEANPUATUETO, UHBECTULUWN, AbP>XaHM A0 Maaex, Wi
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CbMHaHCOBVI aKTMBM [ObpXaHu 3a TbpryBaHe. QOUMHaHCOBMTE aKTMBM OT TasuW KaTeropus
nocneapawo Ce oueHaBaT Nno cnpaBeainBa CTOl\/'IHOCT, C M3KNKOYEHNE Ha TE3N, 3a KOUTO HAMa
KOTUPOBKW Ha Ma3apHaTa U€Ha Ha aKTUBEH Ma3apn 4YndaTo CrnpaBeEd/MBa CTOMHOCT He MOXe Aa
6bae HageXxaHo onpegeneHa. NocnegHuTe ce oueHsBaT Mo aMopTU3MpaHa CTOMHOCT MO MeToAa

Ha eheKTUBHMSI IMXBEH MPOLIEHT UM N0 CeBECTOMHOCT, B CllyYalt Ye HAMaT MKCUPaH Nagex.

MpoMeHuTe B CnpaBeaMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUSI KanuTan, HETHO OT
AaHbuu. HaTpynaHuTe nevanbu u 3arybu oT (UHAHCOBM MHCTPYMEHTW Ha pasnosioXeHue 3a
npogaxba ce BkawousaT B OTuyeTa 3a NpYMXOAM W pa3xoau 3a OTYETHWUS MNEpuof, KoraTto

(DMHAHCOBUAT UHCTPYMEHT 6bae NpoaaZeH Un 06e3LeHEH.

Kpeantn n B3eMaHWs, Bb3HMKHaNW MbpBOHa4YanHoO B [py>XecTBOTO, ca (PUHAHCOBU aKTWBM
Cb3AafeHn OT MpeanpusTUETO MOCPEACTBOM AMPEKTHO NPeAoCTaBsHE Ha Mnapu, CTOKU Wn
ycnyrn Ha fageH aebutop. Te ca HeaepvBaTMBHM (PMHAHCOBU MHCTPYMEHTM M He Ce KOTUpaT Ha
aKkTUBeH nasap. Kpeautute v B3eMaHusiTa MOCIEABallO Ce OLeHsiBaT Mo amMopTu3npyema
CTOMHOCT M3MO0N3BalkM METOALT Ha eheKTMBHATA JIMXBA, HaMasleHa C pa3Mepa Ha obesueHkaTa.

MpoMsiHa B CTOMHOCTTa MM ce oTpassiBa B OTUeTa 3a NpuxoaM M pa3xoam 3a nepvoga.

TbproBcKUTE B3eMaHWsA ce O06e3LEHsBaT, KOraTo € Hanuue O6eKTUBHO [A0Ka3aTe/CTBO, 4e
[Apy>ecTBOTO HSIMa [a € B CbCTOsHWE Aa cbbepe CymuTe Ab/KUMKU My B CbOTBETCTBME C
OpWUrMHanHuTe ycroBusi Mo caenkata. CymaTa Ha obesleHkaTa ce onpegenst KaTto pasfivka
Mexzay 6anaHcoBaTa CTOWHOCT Ha B3EMAHETO M HacTosilaTa CTOMHOCT Ha GbAelnTe NapuyHu

noTouum.
2.11 MaTtepuanHu 3anacum

MaTepuanHuTe 3arnacuM BK/IOYBAT MaTepuanu, He3aBbpLUeHO MNPOu3BOACTBO W CTOKM. B
cebecTonHOCTTa Ha MaTeEPUAIHUTE 3anaCn CeE BK/IKOYBAT pPasXxoaAnTeE MO 3aKynmyBaHETO WU
npon3soacTtBoTo UM, npepa60TKaTa n apyru npeku pa3xoaun, CBbp3aHM C AOCTaBKaTa WM.
®uHaHCOBMTE pa3xoan He ce BKI4BaT B CTOMHOCTTa Ha MaTepuanHute 3anacn. KoM Kpas Ha
BCEKN OTHETEH MEpPUOA MaTEPUAIHUTE 3anacu Cce oueHsaBaT Mo Nno-HUCKaTta OT cebecTonHoCTTa
MM N TAXHATa HETHA peEasindyema CTOMHOCT. CymaTta Ha BCsKa obe3ueHka Ha MaTepUuanHnTe
3afnacn A0 HETHATa UM peasin3dyema CTOMHOCT ce NpM3HaBa KaTO pasxoad 3a nepuoda Ha

obe3ueHkaTa.
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HeTHaTa peanusupyema CTOMHOCT NpeAcTaBNsBa O4YaKBaHaTa NpPoAaXkHa LieHa Ha MaTepuanHuTe
3anacu, HamasieHa C OYakBaHWTE pa3xoau Mo npoaaxbaTta. B cnyyalt ye MaTepuanHuTe 3anacu
ca 6unm Beuye 0ObBe3LEHEHW [0 HETHATa UM peanusyema CTOMHOCT M B MoC/ieABall OTYETeH
Nepuoa Ce oKaxe, Ye yCIoBUsITa AOBENM A0 06e3LEHKATa HE Ca BeYe Hanule, TO ce Bb3NpueMa
HOBaTa MM HETHa peanusyema CToMHOCT. CyMaTa Ha Bb3CTaHOBSIBAHETO MOXE Aa 6bae camo A0
pa3mepa Ha 6anaHcoBaTa CTOMHOCT Ha MaTepuanHuTe 3anacu npeau obesueHkata. CymaTa Ha
06paTHO Bb3CTAHOBSABAHE HA CTOMHOCTTA Ha MaTepuasnHUTE 3anacu ce OTYMTa KaTo HaMasieHue

Ha pa3xoauTe 3a MaTeEpuUain 3a nepnoaa, B KOMTO Bb3HWKBA Bb3CTAHOBSIBAHETO.

[pyXecTBOTO onpegens pasxoauTe 3a MaTepuanHu 3anacu, KaTo M3Mos3Ba MeToda CpenHo

npeTerneHa CTOMHOCT.

Mpu npopaxba Ha MaTepuasHWTE 3amacy TsxHaTa 6anaHcoBa CTOMHOCT ce Mpu3HaBa KaTo

pasxoj B Nepuoaa, B KOMTO € NpU3HaT CbOTBETHUAT MPUXOA.
2.12 faHbum BbpXy Aoxoaa

TekylmMTe AaHbYHM aKTUBU W/WNM NacuBM NPeACTaBNsiBaT Te3WN 3aAb/HKEHUS UAN B3EMaHUS OT
6l0aKeTa, KOMTO CE OTHACAT 3a TeKyluMs NMepuod M KOWUTO He ca MjaTeHM KbM AaTaTa Ha
6anaHca. Te ca M34MCEHM B CbLOTBETCTBME C MPUIOXMMaTa [aHbyHa CTaBKa W [aHbYHU
npaBuna 3a obnaraHe Ha A0X0Aa 3a Nepvoaa, 3a KOMTO ce OTHacsAT, Ha 6asa Ha obnaraemusi
(bnHaHCOB pe3ynTaT 3a nepuoga. Bcuukum npoMeHn B AaHbYHMTE aKTUBM WAM MacMBKU Ca

MPU3HATU KaTO €IEMEHT OT pa3XxoAuTe 3a AaHbuu B OTYETa 3a NPUXOAM U Pasxoau.

OTcpoyeHuTe daHbUM Ce U34UMCISBaT NO NMacUBHMSA METOA 3a BCUYKM BPEMEHHU pa3fvku. ToBa
BK/OUBa CpaBHeHWe Mexay HanaHcoBaTa CyMa Ha akTMBWUTE M MacMBUTE WU TsXHATa CbOTBETHA
JaHb4YHA OCHOBa. B cboTBETCTBME C M3UCKBaHMSATA Ha MCC 12 He ce nNpu3HaBaT OTCPOYEHMU
JaHbUM  BbB Bpb3Ka C penyTauusi, BpPEMEHHUM pPas3fvKku, CBbpP3aHW C akuMuM B AObLUEpHM
ApYXXeCTBa WU CbBMECTHO KOHTPONMpaHU Npeanpusatus, ako obpaTHOTO MposiBfieHMe Ha Te3wn
pa3nMku Moxe Ja 6bae KOHTpONMpaHo OT [Ipy)XeCTBOTO M € BEpOosiTHO, 4Ye 06paTHOTO
NposiBNEHME Ha TE3WN pas3/IMKM HSAMa Aa ce cnyunm B 6nam3ko 6baelle. ChbliecTByBaWM AAHBYHM
3arybu ce oueHsBaT MO OTHOLEHWE HAa HaJIMYHW KPUTEPUM 3a Mpu3HaBaHe BbB (PMHAHCOBUTE
oTyeTn nNpean fAa 6bae OTpas3eH akTUMB NO OTCPOYEHM AaHbuM. TakbB Ce Mpu3HaBa, KoraTto

CblLIECTBYBa BEPOATHOCT 3@ peann3npaHeTo My NOCPeACTBOM 6bAellmn AaHbYHM NeYanou.
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MacvBM MO OTCPOYEHM BPEMEHHM pPasIMKKM Ce MNpU3HaBaT B MblieH pasMep. AKTMBU MO
OTCPOYEHW BPEMEHHU Pa3/INKK Ce NPU3HABAT CaMo A0 CTEMEHTA, Ye CbLUECTBYBA BEPOATHOCT Te

Ja 6baaT ycBoeHu ype3 6baelun gaHbyYHU neyvanbu.

3a onpegensiHe Ha pa3Mepa Ha aKTUMBWUTE WM MNAcMBUTE MO OTCPOYEHW AaHbUM Ce npunarat

JaHbYHM CTaBKK, KOUTO Ce OYakBa da 6bAaT BanmMaHu npe3 nepnoaa Ha T4axXHaTa peann3alums.

3HauuTeNHa 4YacT OT MPOMEHUTE B OTCPOYEHUTE AaHbYHWU aKTUBWM WKW MacuMBM Ce OTpassiBaT
KaTo KOMIMOHEHT Ha pa3xoja 3a AaHbk B OTYeTa 3a NpMxoau M pa3xoau 3a nepuoaa. MpomsiHaTa
B OTCPOYEHUTE AAHbYHM aKTMBM MM NacMBK, Ob/Kalla Ce Ha MpOMsiHa B CrpaBeanvBaTa
CTOMHOCT Ha aKTMBM WM MACMBM, KOSITO € OTpa3eHa AMPEKTHO B KanuTana — TakuBa KaTo

npeoueHKa Ha 3eMs — ce oTpassiBaT AUMPEKTHO B KanuTana.
2.13 NMapu n napu4yHN eKBUBaJIEHTHU

[ApYy>XeCcTBOTO OTUMTa KaTo Mapu WM MapuvyHM CPEeACTBA HalMYHWTE Mapu B 6poW, MapuyHm
cpeacTea no 6aHKOBM CMETKM, AEMNO3UTU, KPAaTKOCPOUHU U BUCOKONMKBUAHN UHBECTULIMK, KOUTO
ca lecHo 06pallaeMn B MapuvyeH E€KBMBASIEHT U CbAbPXAT HE3HAUMTENEH PUCK OT MPOMSIHA B

CTOMHOCTTa CM|.
2.14 Kanutan

AKLMOHEPHMAT KanuTan Ha [pyXecTBOTO OTpa3siBa HOMMHaNHaTa CTOMHOCT Ha eMUTUpaHUTe

aKLuuu,

MpeMUNHUAT pe3epB BK/OYBA MOJlyYyeHaTa MpemMusi MO EeMUTUpaHM akuuu. PasxoauTte no

EMUTUPAHETO HE Ca BKJTIOYEHN B CTOMHOCTTa Ha AOMbJIHUTENHUS KanuTan.

MNpeoueHbYHUAT pe3epB Ce CbCTOM OT ne4anébm wu 38FY6M, CBbp3aHM C NpeoLeHKa Ha

ornpeaeneHn Kateropmn (.J[)VIHaHCOBM aKTnBu, UMOTU, Crpaan, MallMHU U CbOPBXXEHUA.

OUHAHCOBUAT pe3ynTaT BK/OYBA TEKYLIMS 33 nepuoda (UMHAHCOB pes3ynTaT M HaTpynaHuTe

neyanébu u HenokpuTK 3arybu, onpeaenexHn ot OTYeTa 3a NPUXOAN U Pa3Xoau.
2.15 NMeHCHOHHM 1 ApYrY 3aAb/HKEHUS KbM NepcoHasa

Apy>XecTBOTO He e pa3pa60TBano N HE MnMpunara nJjiaHoOBE 3a Bb3HArPaXXAEHUA Ha CITYXXUTENUTE
cnen HanyckaHe Unu apyru AbaroCpovyHn Bb3HaArpaXkaeHma n niiaHoBE 3a Bb3HarpaXxaeHmna cnen

HanyCkaHe nnu noa cbopMaTa Ha KoOMnNeHcaunn c akumun, nnm ¢ aanose ot cobCcTBEHUS KanuTan.
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[py>XeCcTBOTO OTYMTa KPaTKOCPOYHM 3ab/DKEHUSI MO KOMMNEHCMPYEMWU OTMYCKM, Bb3HWKHANIM Ha
6asa Heu3nonsBaH MiaTeH FOAMLLIEH OTMYCK B ClyyauTe, B KOWTO Ce O4akBa OTMyckuTe Aa
Bb3HMKBAT B paMkuTe Ha 12 Meceua cnea AaTaTa Ha OTYETHWUS Nepuoj, Mpe3 KOMTO HaeTuTe
nMua ca MonoXWnuM TpyAa, CBbp3aH C Te3n OTrnycku. KpaTKOCPOYHMTE 3aAb/HKEHUSI KbM

nepcoHana BKJIOYBAT HAaAHULMW, 3an1aTh U COLMANHN OCUIYPOBKM.
2.16 ®HaHCOBM NacuBu

®duHaHcoBMTE nacueBu BKIOYBaT 6aHKOBM 3aeMm M 0BbpApadTM, TbProBCKM W ApPYru

3a4bJIKEHUA U 3a4bJ/KEHNA MO d)VIHaHCOB JIN3NHT.

®uHaHCOBWTE NacMBKM Ce NPU3HaBaT TOraea, KOraTo CbLUECTBYBA AOMOBOPHO 3afb/DKEHME 3a
nnawaHe Ha napyvyHn CyMu Wnun apyr GUHaHCOB akTWB Ha ApYro nNpeanpusTve Mav AOroBOPHO
3aAb/KeHVe 3a pa3MsiHa Ha (PMHAHCOBU MHCTPYMEHTU C APYro NpeanpusiTue npu noTeHuManHo
HebMaronpusTHU YCnoBus. Bcuuky pa3xoau, CBbp3aHu C NNXBM, Ce NpU3HaBaT KaTo (MHAHCOBM

pa3xoau B OTYeTa 3a NpUXoan M pasxoau.

BaHkoBUTE 3aeMM ca B3ETU C LEN ABLJATOCPOYHO MoaroMaraHe AenMHOCTTa Ha [pyxecTBoTo. Te
ca oTpaseHu B 6anaHca Ha [Ipy»XecTBOTO, HETHO OT Pa3XoauTe MO MOJyYaBaHETO Ha KpeauTa.
®OUHAHCOBM pasxoaM KaTo MpeMus, MnatuMa npyu YpeXaaHe Ha Abara unM o6paTHOTO My
U3KYnyBaHe, W NPeKu pa3xoau Mo CAeNKaTta ce oTHacaT B OTyeTa 3a NMpUXoau U pasxoam Ha
NPUHLUMMNA Ha HAYUCINEHWETO, MPU M3MON3BaHe Ha MeToAa Ha edekTuBHaTa NMxBa U ce
NpMBaBAT KbM MPEHOCHATa CTOMHOCT Ha (PUHAHCOBMA MAcuB A0 CTEMEHTa, B KOATO Te He ce

ypexaat KbM Kpas Ha nepuoja, B KOWTO Ca Bb3HWUKHA/N.

3agb/mKeHuaTa no CbMHaHCOB JINBNHI CE OUEHABAT NO MbpBOHAYa/lHA CTOI‘/JIHOCT, HaMalJlEHa C

KanntanoBusa €eneMeHT Ha JIN3NHroeaTa BHOCKA.

TbproBCKMTE 3aAb/DKEHMS Ce MNpu3HaBaT MbpPBOHA4Ya/IHO MO HOMWHAJIHA CTOMHOCT M
BMocseacTreme ce oueHaBaT no aMopTuanpyema CTOVIHOCT, HaMa/JieHa C MialwaHnga no ypexaaHe

Ha 3a4bJ/IXEHNETO.

[AnBnaeHTnTE, NNAaTUMKM Ha aKUMOHepuTe Ha [py>XeCTBOTO, Ce npu3HaBaT, KoraTto AUBUAEHTUTE

ca of06peHn Ha CbbpaHKe Ha akUMOHepUTE.
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2.17 Apyrmn npoBU3NMK, YCIOBHU aKTUBU U YCJIOBHU NacUBU

MNpoBu3nMKTE, npeacTaBnsBallM TeKylWW 3aAb/DKeHUs Ha [pyXeCcTBOTO, nNpou3TMyalimM OoT
MUHaNM CcubuTKS, ypexaaHeTo Ha KOETO Ce O4YakKBa Aa nopoaun HeobxoaAMMOCT OT U3X0AsLY
napuvyeH NOTOK OT Pecypcu, Ce NPU3HaBaT KaTo 3af4b/mHKeHns Ha [pyxecTtsoTo. [lpoBuanuTe ce

npu3HaBaT TOraBa, KOraTo Ca U3Mb/IHEHN CNIEAHUTE YCNOBUSI:
» [lpy>XecTBOTO MMa CeralHO 3ab/DKEHUS B pe3yNTaT OT MUHANN CbouTus;

» MMa BEPOATHOCT 3a noracsiBaHe Ha 3aAb/PKEHMETO Aa 6bae HeobxoaMM NOTOK pecypcu 3a aa

6be ypeaeHo 3ab/HKEHNETO;
» MOXe [a 6be HanpaBeHa HaJeXXAHa OLEHKa Ha CyMaTa Ha 3a[ib/HKEHUETO.

CymaTa, npv3HaTa KaTo MpOBM3MSsl, MpeacCTaBnsBa Hal-gobpata npubnuanTenHa oueHka Ha
M3XoAsdWMTE MAPUYHM NOTOUM OT pecypcy, HeobxoauMMM 33 YpeXAaHETO Ha HaCToSALWOTO
3aAb/HKeHWe KbM aaTtaTta Ha 6anaHca. Mpu onpeaensHeTo Ha Ta3wn Hail-aobpa npubnusuTenHa
oueHKa [pyxecTBOTO B3MMa MO4 BHMMaHWe pUCKOBETE M CTEMeHTa Ha HeCUrypHoCT,
CbMbTCTBAWL@ MHOr0 OT CbbuUTMATa M 06CTOATENCTBA, KakTo M edekta OT npoMsHaTa Ha

CTOMHOCTTa Ha MApUYHUTE CPEACTBA BbB BPEMETO, KOraTo Te UMAT 3HAUNUTENEH edekT.

MpoBu3nuTe ce npernexaaT KbM Bcsika 6anaHcoBa AaTa M CTOMHOCTTA UM Ce KOpUrupa, Taka 4e
[a 0Tpasu Hai-gobpaTa npubnuavTesHa oueHKa KbM AaTaTa Ha 6anaHca. AKO Beye He e
BEPOSITHO, Y€ Lie e HeobXxoauM M3XOoAsLy MOTOK Pecypc 3a ypeXxaaHe Ha 3aAb/IKEHMETO, TO

npoBu3uATa cneaea Aa ce OTrnuLlE.

[py>XecTBOTO He npu3HaBa YC/IOBHU aKTUBM, Tbil KaTo NPU3HABAHETO UM MOXE [Aa MMa 34

pe3ynTaT Npu3HaBaHETO Ha A0X0A4, KOMTO MOXe HMKOora Aa He 6bae peannsupa.
2.18 [loroBopu 3a CTPOUTEJNICTBO

MpuxoauTe MO AOrOBOPWM 3a CTPOUTENCTBO CE MpWU3HABAT Ha 6as3a eTan Ha 3aBbpLUEHOCT.
MpOLEHTLT Ha 3aBbPLUEHOCT Ce Oonpedens KaTo Ce CbMoCTaBM pasMepbT Ha pa3xoauTe,
U3BbPLUEHW KbM AaTaTa Ha 6anaHca c o6LMsa pa3Mep Ha OYaKBaHWUTE pPasxoau MO CTPOUTENHUS
A0roBop. AKO AOrOBOPBLT CE OLIEHM KaTo MeyenuBll, TOW Ce oueHsBa Ha 6asa “pasxoau nwoc”
criopea eTana Ha 3aBbpLUEHOCT Ha AoroBopa. QuakBaHWTe 3arybu no CTPOUTESNHUS AOrOBOp Ce

npu3HaBaT He3abaBHO KaTo pa3xoa B OTUYeTa 3a NPUXOAM U pa3xoau.
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3 ﬂ'bﬂrOTpaﬁHM MaTepuasiHu akKTuBu " UHBECTULIMOHHN UMOTHU
,U,'bJ'II'OTpal‘/JIHVITe MaTepuanHn aKkTMBU N MHBECTUUMOHHUTE UMOTWU Ha [py>XeCTBOTO BKJOYBAT
MMOTU, KOUTO CE AbpPXXaT C MHBECTULUMOHHa LUeN 1 apyru ﬂbﬂFOTpaVIHM aKTuBu, noa cbopMaTa Ha

CTONaHCKN UHBEHTAap.

AbnrorpaiHun
MaTepuasiHu aKTUBU U
MHBECTULIMOHHU UMOTH
‘000 nB
3a 2005r.
Hoeonpnaobutn akTMen, B T.u. 6386
3eMu (MHBECTUUMOHEH MMOT) 3011
Crpagy (MHBECTULIMOHEH MMOT) 3360
Opyrn AMA 15
KpaiiHo canpgo 6anaHcoBa CTOMHOCT 6386
KbMm 30 FOHm 2005 r.
OTYeTHa WK NpPeOLIEHEHA CTONMHOCT 6386

NHBECTMLMOHHMTE MMOTHK, NPEACTaBNsABaLLM 3eMs U Crpaja, ca NpeacTaBeHU BbB CbMHaHCOBVITe

0TYeTH Ha [py>KecTBOTO KaTo € U3Mon3BaH MoAesa Ha CnpaBeasMBaTa CTOMHOCT.

[py>XeCcTBOTO MMa CKAKYEHW [Ba [OroBOpa 3a HaeM Ha TbproBCKM MowmM B Npuaobutus
TbProBCKM LEHTbp B rp. Mnosaus. Haematenn no te3n gorosup ca ,, 30PA — M.M.C.” 00/ n
,TOIM BNAEO"” O0A.

4 [pyrv B3eMaHus

2005 2004

‘000 nB ‘000 nB

MNpepocTtaBeHn aBaHCU

- [o6un n Ko 2
- En Cu Kapnetr - npeaBapuTeneH AOroBOp 3a MOKYMKO- 626
npoaa)x6a Ha HeaB.MMOT — MarasuH 1
[aHbUM 3a Bb3CTaHOBSIBaHe 497
499 626
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MpepocTaBeHMAT aBaHC Ha ,Ev Cn Kapnet” EOO/] e 3a npuaobyBaHETO Ha MMOTa, Haxoasu, ce B
rp. MNnoBame, KaTo Ta3n caenka Bedve e uHanusMpaHa n nMota e cobCTBeHOCT Ha ,beHuMapk
®ong Wmotn” AACUL. [HdaHbumTe 3a Bb3CTaHOBABaHe npeacTtasnssaT nnateHo AAC 3a
npuaobusaHeTo Ha umoTa B rp. Mnosame. MNpeaocTaBeHNAT aBaHC Ha ¢pupma ,[Jobn n Ko” e 3a

aboHaMeHTHa NoAPBbXKA Ha TPEBHWUTE MNJIOLWM OKOJSIO TbProBCKMS LIEHTBLP B rp. MNnoBams.

5 TapwuHu cpeacrBa

2005 2004

‘000 nB ‘000 nB

MapunyHK cpeactea B 6aHKM 1158 16
MapvyHu cpeacTBa B 6povi 3 1
1161 17

6 Kanutan

6.1 AxuMOHepeH KanuTan

AKUMOHEPHUAT KanuTan Ha [lpyXeCTBOTO C€ CbCTOM OT OBMKHOBEHM aKUMM C HOMMUHaHa
CTOMHOCT B pa3Mep Ha 1 (eauH) NB. 3@ akuMsl. BcMUKM akumMm ca C NpaBoO Ha NoJslyyaBaHe Ha

aOnBNAEHT U NIUKBMAAQUMOHEH AAn U npeactaBndaBat €4uH rnac oT O6uoTto C'b6paHV|e Ha

aKumMoHepuTe Ha [py>XecTBoTo.

2005 2004

‘000 nB ‘000 nB

Bpol akuuM HambHO MNaTeHN 7800 650
- B HQ4asI0TO Ha rogmHaTa 650

- EMUTUPaHU Nnpes rognHaTa 7150 650

Bpo# akuuM Hanb/IHO NaTeHn kbM 30 KOHKn 2005 . 7800 650

CrnMCbKbT HA OCHOBHUTE aKLIMOHEpPU Ha [lpy>XeCTBOTO € NpeACTaBeH KaKTo creaBa:

2005 2005 2004 2004
Nme Bpon % Bpon %
aKumm aKumm

MNetko XuBkos AnMNTpoB 574 070 7.36% 94096 14.48%
[AvaH ViBaHoB 279 500 3.58% 92500 14.23%
Kybuk KoHncynt 00 509 300 6.53% 0.00%
MWHOpPUTApPHU aKLUMOHEpH 6437 130 82.53% 463404 71.29%
7800 000 100.00% 650000 | 100.00%
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7 TepcoHan

7.1 Pa3xoau 3a nepcoHana

Pa3xoguTe BkIOYBaT:

2005
‘000 ns..
Pa3xoau 3a 3annatm 11
Pa3xoam 3a coumanHu OCUrypoBKu 3
14
7.2 3aab/HKeHMA KbM NepcoHasna U OCUrypUTENTHU UHCTUTYLIUMN
2005 2004
‘000 ns.. ‘000 ns..
3agb/mKeHrs 3a 3aniaTy KbM nepcoHana 2 2
3aab/mKeH1s 3a couManHU OCUTYPOBKHM 1 1
3 3
8 TobprosckM 3aab/MHKEHUNA
2005
‘000 ns.
KapTtekc — npeaB. AOroBop 3a npoaa)k6a Ha TbproBcKa Mol 391
Enektpopa3npegeneHue - Nnosavs 1
392

He ca npeactaBeHy CnpaBeasvBY CTOMHOCTU HA TbProBCKUTE M APYrY 3aAb/KEHUS, Tbil KaTo
Nopaan KPaTKOCPOYHWUA UM XapaKTep, PbKOBOACTBOTO Ha [py>KEeCTBOTO CYMTa, Y€ CTOMHOCTUTE,

Nno KOUTO TE Ca NpeacTtaBeHn B 6anaHca, OTpa3dBaT TdXHaTa CripaBeasinBa CTOMHOCT.

9 [Apyru ¢bMHaHCOBM NPUXOAUN U pa3xoam

2005

‘000 ns..

Opyrn dmHaHCOBM pa3xoan (.36)
Apyrn drHaHCOBM NpUxoaun 0
(36)
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10 [Joxoau Ha akuusi ¥ AUBUAEHTH
OCHOBHUAT AOXO4 Ha aKkuUMS U J0XOAbT Ha aKLus C HamaneHa CTOMHOCT Ca U3UYMC/IEHM KaTo 3a
3HaMeHaTen e W3Mnon3BaHa BenuuMHaTa — HeTHa nedyanba, noanexaiwa Ha pasnpegeneHue

MeXAY NnputexXxartennTe Ha 0BUKHOBEHM aKLMMU.

CpeaHonpeTerneHusaT 6poi akuun, U3Mnon3BaH 32 U3UNCIIIBAHETO Ha OCHOBHMS [1I0XOA Ha aKuus,

KaKTO M HeTHaTa neyanba noafnexaiwa Ha pasnpeaeneHne Mexay nputexartennmte Ha

0B6UKHOBEHM aAKLUMOHEPUTE, € KaKTO CneaBa.

2005 2004
HeTHa neyan6a, nognexalla Ha pasnpefeneHve (139) (10)
CpeaHonpeTerneH 6poin akuum 7800 650
OcHOBeH A0X0A Ha akuus (s1eBa 3a akumsl) (0.0178) (0.0151)

11 Cpenkwm cbC CBbp3aHu nmua

TpaH3akumMmMTe CbC CBbP3aHW fiMUa He Ca M3BbpLUBaHW NpW CrneumasHn yCrioBUA U HUKAKBU

rapaHummn He ca 6unn npeaocraBaHn UK NoJjiydaBaHW.

11.1 Caenkm C KJ1IOYOB YrpaBJ/IEHCKU NepcoHan

2005 2004
‘000 nB ‘000 nB
KpaTKOCpO4YHM Bb3Harpa)kaeHus
- 3ani1aTu 7 2
- pa3xoan 3a coumasiHn OCUTrypoBKU 2 1
9 3
11.2 Canpa kbmM 30.06.2005 r.
2005
‘000 nB
3a4b/DKEHNSA KbM:
- YNpaB/IEHCKWN NnepcoHan 1
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12 YcnoBHM aKTUBU U YCJIOBHU NacUBU
Hama pasrpaHMynMmn YCNOBHM aKTMBWM W YCNOBHW MacMBM MO OTYETUTE Ha ApyXecTBaTa B

rpynarta.

13 CbbutunsA, HacTbNuAM cnepn AaTtata Ha 6anaHca

3a nepvoga cnen AaTtata, KbM KOSITO € CbCTaBeH (DMHAHCOBMAT OT4YeT, A0 AaTaTa Ha
nybMKyBaHETO My He Ca HaCTbNUAM BaXXHW W/MAM  3HAYUMTENHW 3@ [AeNHOCTTa Ha
NpeanpuaTMETO HEKOpUrMpalum CbbuTusi, HEONOBECTABAHETO Ha KOUTO 61 NOBAUSNO 3@ BAPHOTO

M YECTHO NpeacTtaBdaHE Ha CI)VIHaHCOBVITe OTYETWN.

14 TNMonuTtnka Ha pbLKOBOACTBOTO MO OTHOLUEHUE yrnpaBJieHue Ha pUcKa
[eviHocTTa Ha [py»XecTBOTO Cb3AaBa MPEAroCTaBKM 33 M3NAraHeTO Ha BaNyTeH, KpeauTeH U
NMXBEH puUCK. Bobnpekn TOBa [pyXeCTBOTO He W3MNon3Ba (PUHAHCOBM WHCTPYMEHTM 3a

HamansBaHETO Ha (PUHAHCOBUTE PUCKOBE.
14.1 BanyTteH puck

[pYy>XeCTBOTO He € MONy4Yuno Kpeautn OT (PMHAHCOBM MHCTUTYLMWM B YyXXAECTpaHHa BanyTa.
Mopaan ToBa [pYXXECTBOTO HE € M3/IOKEHO Ha PWUCK, CBbP3aH C Bb3MOXHW MPOMEHW HA
BaNyTHUA Kypc. [pe3 usMuHanata roguHa NnpoMeHUTE BbB BaslyTHUSA Kypc ca 6unv B Nnonsa Ha

[OpyxecTtBoTO.
14.2 KpeaunteH puck

MaKCUManNHUAT KpeaMTEH PUCK, CBbP3aH C PUHAHCOBM aKTMBU, € [0 pa3Mepa Ha NpeHocHaTa UM
CTOMHOCT OTpa3eHa B 6anaHca Ha [pyxecTBOoTo. B Tasu Bpb3ka TOM € OTpa3eH caMo B
Clyyaute, B KOUTO MAKCUMaNHUST pa3Mep Ha MoTeHuManHaTta 3aryba, 3HauuTeNnHo ce

pasfniMyaBa OT MPEHOCHATa CTOMHOCT, OTpaseHa B 6anaHca.

TbproBCcKUTE M APYruTe B3eMaHUsi Ha [Ipy>XeCcTBOTO Ce yrnpaBfsiBaT akTUBHO OT PbKOBOACTBOTO,

Taka ye Aa ce n3berHe KOHLUEHTPALUMATA Ha KPeaUTEH PUCK.
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