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TONIOPOB Al
Qunarncosu omuemu uszomeenu no MCP0O
Kkom 31 oexemepu 2014 2.u 2013 e.

OTYET 3A BCEOBXBATHHSA JOXOJ na TOAOPOB Al
3a rOAMHUTE, NpuKmoyBamy Ha 31 nexemBpu 2014 . w2013 1.

NPUXOAN

ITpuxonu ot neitHocTTa
IMpuxonu oT GUHAHCHPAHHUS
O0wo npuxoau

PA3XOHU

Pasxomu 3a MaTepuanu

Pazxonu 3a BEHIIHY yCIyTd

Pasxonu 3a nepconana

Pazxonu 3a amopTU3auu

Jpyru onepaTHBHU pa3Xoau

Banancoa cToHHOCT Ha npoxaxoOuTe
H3MeHeHre Ha 3artacuTe Ha NPOLYKLHS U
HE3aBbPIIEHO NMPOU3BOACTBO

OnepaTHBHH pa3XoaH 0610
Ileyan6a/zary6a ot aeiiHocTTa

HertHu GUHAHCOBHU NMPUXOIN/PazXonu
ITeyan6a/3ary6a npeau AaHbYHO oOJ1araHe
AKTUB 10 OTCPOYEH TAHBK

Ileyan6a/ 3ary0a cien odjarane ¢ J1aHbIU
Hpyr BceoOXBaTeH NOXOM B T.4.:

O6111 BceoOXBaTEH JOXOL

Jloxon Ha akIus - JieBa

Hama na cvcmasane: 12 mapm 2015 2.
Lama na ooobpssane om C/: 12 mapm 2015 2.

e
Cvecmasumen:

(Huxonaii Kones)

Benexka 31.12.2014 r. 31.12.2013 r.
1 1494 1598
1 2 2
1 496 1 600
2 (440) (710)
5 (317) (419)
3,32 (465) (389)
4 (94) (107)
6 (434) (40)
17 (11) (33)
17 (270) (11)
(2 031) (1709)
(535) (109)
7 (107) (209)
(642) (318)
8,15 75 10
23 (567) (308)
23 (567) (308)
21 (0.167) (0.090)
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TOHOPOB A1
Qunancosu omyemu uzeomeeny ho MCPO

OTYET 3A TIPOMEHUTE B COBCTBEHMUS KAITUTAJI U PEBEPBUTE HA TOJOPOB Al

3a TOAMHUTE, MpUKMoyBaml Ha 31 nekemBpu 2014 r. w2013 1.

OcHoBeH
aKLHOHepeH
Benexka KaIHTaJ
XHJL JIB.
Canpo xbMm 01 ssnyapu 2013 3400
HetHa neyan6a/3ary0a 3a neproaa 23
Canpo kM 31 gexemepu 2013 3400
HetHa nevan6a/ 3ary6a 3a meprona 23 -
Tpancdep Ha IPeOLIEHBYEH pe3epB
3a OTIMCAHU aKTUBU KbM
HepasnpeesceHa rnedanba 22 -
Canpgo xbMm 31 nexemBpu 2014 3400

Jlama na cecmagane: 12 mapm 20135 e.
Lama na ooonpasane om CH: 12 mapm 2015 e.

e S

(HukOJzau Kones)

Cvzaacho Ogumopcku gokaag

om Qamam 2

Pe3eps oT

NPEOUEeHKH
XHWJI. JIB.

337

337

LeneBu
pe3epBH
XHJI. JIB.

498

498

Oupekmop.

Hartpynana
neyanba/

3aryba
XHJL JIB.

(1 625)
(308)
(1 933)
(567)

8
(2 492)

Kom 31 oexemspu 2014 2.u 2013 2.

O6wo
co0cTBeH

KanurTaJja
XHJI. JIB.

2610
(308)
2302
(567)

1735

(Hegh Tooopos)



TOHOPOB AN
Qunancosu omuemu uszomsenu no MCOO
kom 31 oexemspu 2014 2.1 2013 e.

OTYET 3A ®PUHAHCOBOTO CbCTOAHHUE na TOAOPOB A/l xbMm 31 nexemepu 2014 r.

Benexka 31.12.2014 31.12.2013
AKTHUBU XHJL JIB XHJL JIB
HeTexkywun akTuBH
VIMOTH, MaIlMHH, CHOPBKEHUsT U 000pYIBaHE 9 1392 1461
WHBECTULOHHN UIMOTHU 10 293 293
broyornyHy akTUBU 11 272 650
Hemarepuanuu akTuBu 12 25 14
WMHBecTULMH B ABLIEPHU NPENNPUATUSL 13 1127 1127
OTCpoueHU TaHBUHU aKTUBU 15 147 72
OO01LI0 HeTeKyLH AaKTUBH 3256 3617
Texkylwu akTHBU
CTOKOBO - MaTepHaAJTHU 3aMIacH 17 752 950
B3emanust 0T cBBp3aHHU JUIIA 29 267 53
TBpProBCKU U APYrd B3EMaHUA 16 193 155
[Tapu4HHU cpeAcTBa U MAPUIHU €KBUBAJICHTH 18 28 35
[pearuaTeHu pa3xomay /TeKymu/ 19 2 2
OO0110 TeKylLH aKTUBH 1242 1195
ObIIIO AKTUBH 4 498 4 812
COBCTBEH KAIIUTAJI 1 TACHUBU
COBCTBEH KAITUTAJI
OCHOBEH aKIIMOHEPEH KaluTall 20 3400 3400
Pesepsu 22 827 835
Hatpynanu neuyan6u (3aryon) 23 (2 492) (1933)
O06110 co0CTBEH KalHTAJ 1735 2302
ITACHUBH
Herexymu nacusu
3ab/DKeHUS 110 NIOTy4eHH OaHKOBU KPEIUTH 24 924 897
[TpoBH3NH 33 IEHCHH 32 11 11
OuHaHCUpaHUS 26 117 119
OO01110 HeTeKyLH MACUBH 1052 1027
TekyLUH nacuBu
3arpIDKEHUS 110 TOJTy4YeHH OAHKOBHU KPEIUTH 24 65 99
3aIbIKEeHUsI KbM CBBP3aHH MPEATPUATHS 29 370 563
TBpProBCKU U APYrH 3aIbIKEHUA 25 1274 819
DUHAHCHPAHUA 26 2 2
OO1110 TeKYIU MACHBH ’ 1711 1483
OBIIO COBCTBEH KAIIMTAJI U ITACUBH 4 498 4812

Hama na cocmasane: 12 mapm 2015 2
Hama na ooobpssane om CL: 12 mapm 2015 2.

Sl /]
. Cbcmaeumen H3n .oupexmop:

(Hu;caﬂau Kones)

CbaQabHO 0gumopcku gokaag |

omgama 4 5.03.2015




OTYET 3A IAPUYHUTE IIOTOLM na TOOOPOB AL
3a FOAMHUTE, NpuKkmouBamy Ha 31 nexemBpu 2014 . w2013 1.

ITapuyHH MOTOLHM OT ONepaTHBHA JAEiTHOCT

IocTeIUIEHHS OT KITHEHTH

[TnamaHus Ha JOCTaBYHIN

[TapyruHy mIaIaHus Ha IepcoHaa U 3a COLMAIHO OCHUTYPsIBaHEe
[Tnatenu/Bp3cTaHOBEHH AaHbLM (03 TaHbIH BBPXY MedantaTa)
ITnatenu 6aHKOBH TaKCH U JIMXBU BBPXY KPATKOCPOUHH 3aEMH
Jpyru nocThIUIeHUs/ TUIAIIAHHS, HETO

HeTHH napHyYHH NOTOLM OT ONEepaTHBHA AeHHOCT

IIapH4yHH MOTOLM OT HUHBECTHIHOHHA EHHOCT
ITokymnka Ha IBATOTpAHA aKTUBU

HeTHn napH4Hy NoTOUM OT HHBECTHLIIHOHHATA IeHHOCT
IMapu4au noTouH oT PUHAHCOBA IEHHOCT

[Tomy4yenu 3aemu

[TnamaHe Ha MOTALIEHHUS 10 MTOJYIEHH 3aeMU

HeTHu mapnyHu notouu ot (MHAHCOBA AEIHOCT
HeTHo HamaJieHHe/yBe/IMYEeHHE HA TAPUYHH CPeICTBA

ITapuynu cpeacTBa Ha 1 ssHyapu

ITapuuynu cpeacTBa Ha 31 nfekeMBpHU

llama na cvcmasgane: 12 mapm 2015 2
Lama na odobpasare om CJJ: 12 mapm 20135 2. )

Cwcmasumen: 7{ 24 7

(Huxonaii Kones)

TOQOPOB Al

Qunarncosu omuemu useomseeru no MCOO
Kkom 31 oexemepu 2014 2.u 2013 e.

Benexka 31.12.2014 r.

WL~

24
24

XHII. JIB.

2181
(1 543)
(338)
(49)
98)
(16)
137

(10)
(10
22

(156)
(134)

Q)

35

28

31.12.2013 r.
XUIL. JIB.

2433
(1 390)
(688)
(177)
(173)
(35)
(30)

)
(C))
98
(34)

64

30

35




TOHOPOB AN
Qunancosu omyemu uszomeeru no MCOO
xkom 31 dexemepu 2014 2.u 2013 2.

MNOACHEHUA KbM
OPUHAHCOBUTE OTHETHU

(npeacraBnaABaT HepasfgesiHa 4yacT oT (pMHaHCOBUTE OTYETH)



TOHOPOB Al
Qunancosu omyemu useomaeny no MCOQO
Kkwvm 31 Oexemepu 2014 2.u 2013 e

A.TPABEH CTATYT U MPEOMET HA EMHOCT

Toadopos ALl e akUMOHEPHO APYXECTBO, BNUCAHO B TbHProBCKUS PErncTbp KbM AreHUusi No BRncBaHusaTa ¢
EVK 130078447. CeganuilleTo v agpeca Ha ynpasneHue Ha ApyxecTBoTo e B Penybnuka Bbnrapus -
rp.Coduna 1408, 6yn."TeTko Kapasenos” Ne34, an.12. AgpecsT 3a KopecnongeHuus e B rp.Codmsn, 1618,
yrn."bsino none” Ne 3, eT.3. ENeKTpOHHUST agpec 3a KOpecnoHAeHuus e kakto cnegea: office@todorofi-
wines.com. OduunanHa UHTEPHET CTpaHuLa Ha apyxecTeoTo € www.todoroff-wines.com.

MpeamveT Ha pgeriHoctTa Ha Togopoe AL e BuMHONPOM3BOACTBO U NPOU3BOACTBO HA BUCOKOAMKOXOMHY
HanuTKky, NMPOM3BOACTBO Ha 3eMefencka NpoayKuus, Mokynka Ha CToku ¢ Uen npofaxba B nbpBoHadaneH,
npepaboTteH uny o6paboTeH BUA, TbProBCKO NPEACTaBNTENCTBO U NOCPEAHNYECTBO, TYPUCTHYECKa ASHOCT,
XOTENNEPCTBO U PECTOPAHTBLOPCTBO U APYTU.

JpyeCTBOTO e C egHOCTeNeHHa cUCTeMa Ha ynpasreHvne W ce ynpasnsea oT CbBeT Ha AUpeKTopuTe B
CbCTaB:

1. Uean OQumurpos Togopos — lNpeacegaten Ha Cll

2. MNeta JamaHosa Toaoposa — YneHx

3. Becko MuTkoB Bwnues - Ynen

OpyXecTBOTO Ce npeacTassnssa o1 MsnbnHutentus gupektop - Meau Jumutpor Toaopos.
AkunnTe Ha JpyxecTBOTO ce Tepryeart Ha benrapckara dongosa 6opca.

OcHoBeH axkunorep B Togopos Al e Mean dumutpos Tofopos ¢ 34.66% akunoHepeH gsn kbm 31.12.2014r.
CpegHocnucbunuaT Gpoit Ha cnyxutenute B Togopos ALl kbM 31.12.2014 1. e 24 YoBeka , B T.4. XKeHU - 12,

HacTtoawmTe MUHaHCOBK OTYETW Ca URAMBMAYaNHW (DUHAHCOBKW OTYeTW. M3roTeeHu ca no cunarta Ha
n3uckBaHnATa Ha 3akoHa 3a cyeToBOACTBOTO. OnobpeHn ca 3a nspasaHe oT CbBeTa Ha AUPeKTopute Ha
12.03.2015 .

B. SHAHYUMW CHETOBOAOHU NONNUTUKA

(a) A3passaBaHe HA CLOTBETCTBMUE

PUHAHCOBUTE OTHETH Ca U3rOTBEHW, BbB BCUYKN CHLLECTBEHN aCneKTu, B CbOTBETCTBUE C M3UCKBAHUATA Ha
MexayHapogHute craHaaptv 3a duHaHcoeum oTtyetn (MCOO), npuetn ot EC, T.e. CraHgapTtute #
PassicHenusTa, npuetn oT CoveBeta 3a MexayHapoaHu CraHzapty, ofxeauwlawu: MexgyHapogHuute
cTaHjapT™ duHaHcosu otvetn (MCPO), MexayHapogHuTte cueTtosogHu ctaHgapti (MCC), PasscHeruaTa,
AageHn o1 KomuTera 3a passcHeHus Ha MexayHapogHute cTtaHgjapTv 3a ouHaHcou otdeTn (KPMCOO)
nnu GueLLKg [TOCTOAHEH KOMUTET 3a passcHeHus (MKP).

[HataTta Ha npexof kbMm npunaraxe Ha MCOO 3a gpyxecteoTo € 01.01.2006 r.

Hai — 3Ha4umMuTe CHETOBOAHU NOMUTUKK, NPUAAraHn Npyu UsroTBSHETO Ha HacToAwMTe OMHAHCOBU OTYETH,
ca npeAcTaBeHit o — Jgony.

(6) Ba3za 3a nsrorBsine

DUHEHCOBUTE OTYETU CE WIrOTBAT K NPERCTaBAT B ObNrapcky Neea, 3akpbrileHn 4o xunaga. Te ce u3roTesar

npwn cnasBaHe Ha NpuHUhNa Ha ucrtopuyeckaTta LeHa, MO,D,MCbVILI,MpaH B onpeaeneHy cnyyan C npeoteHkata
Ha HSIKOW aKTUBU 1 Macunsu no TaxHara cnpasefnnea CTOMHOCT.

(B) CpaBHATENHWU OaHHU

CpasHuTenHata uHdopmaLns ce peknacuduumpa ¢ Uen Aa ce OCUrypu CpaBHUMOCT CMPAMO TEKyus
nepvuoj, KaTo XapakTepbT, pasMepbT U MPUYMHUTE 3a peknacuduuupaHeTo ce onosecTasar. KoraTto e



TOHOPOB ALl
Qunarncosu omuyemu useomeernu no MCPO
Kkom 31 oexemspu 2014 2.1 2013 2.

NPakTU4ecK HEBBL3MOXHO [a Ce pekracuuuupar CpaBHUTENHUTE AaHHW, [1pYXKEeCTBOTO OnosecTABa
npuynMHaTa 3a ToBa W KakeBa € CbLIHOCTTa Ha MPOMeHUTe, KouTo Brxa Bunu HanpaseHn, ako cymute Bsxa
peknacuuumpaHi.

(r) NMpometHn B cyeTOoBOAHATA NONIMTHUKA

HoBu cTaHOapTh U PassCHEHMUSA, KOMTO HE ca NPUITOXKEHN NO-paHo

Cmandapmu u passicHeHUs, 8/1€3/1U € cusia 8 meKyujusi omyemeH nepuod

CnepHuTe CTaHLapTV U U3MEHEHNSA KbM CbLUECTBYBALUW CTAHLZAPTM U passicHeHus, nsganeHu ot CbeeTa 3a
MexayHapoaHu cyeToBogHu cTaHdapT (CMCC) u npuetn ot EC ca Bnesnu B cuna 3a TekyLus OT4YETEH
nepuoa;

MC®O 10 KoHconuauparu duHaHcoBu oTuyety, npuet ot EC Ha 11 pekemBpn 2012
(B cuna 3a roauLHK nepuoan, sanouysawy Ha unv cneg 1 sHyapv 2014);

MC®O 11 CwBMecTHU crnopasymenusi, npuet or EC Ha 11 pekemspu 2012 (B cuna 3a roguLLHu
nepuoAau, sanousawn Ha unu cnef 1 aHyapu 2014);

MC®O 12 OnosecTsiBaHe Ha AANoBe B Apyrv npeanpustus, npuet ot EC Ha 11 gexkemspu 2012 (B cuna
3a roAuLLHKY Nnepuoan, sanoysally Ha unu cnep 1 aHyapu 2014);

MCC 27 (pesusupan 2011) NravBnayanku dhuHascoBm otyeTw, npuet oT EC Ha 11 gexemepu 2012 (B
Ccuna 3a roguwiHn nepuoau, sanovusallu Ha unw cnep 1 aayapu 2014);

MCC 28 (pesusnpar 2011) VHBeCcTMUMM B acouMmparn 1 CbBMECTHM npeanpunaTtus, npret ot EC Ha 11
fAexemspu 2012 (B cuna 3a rofulLHW Nepuoau, 3anodsaln Ha unu cneg 1 auyapu 2014);

Namerernna Ha MCPO 10 KonconupupaHu duHaHcosy otdyet, MCPO 11 CbBMECTHM CnopasymMeHns v
MC®O 12 OnoBecTaBaHe Ha SANoBe B APYTW NPEANpUSTUS — NpexodHu pasnopendu, npuety oT EC Ha
4 anpun 2013 (B cwna 3a roguliHK Neproan, 3anoyusallun Ha unu cneg 1 anyapu 2014);

N3meHennsa Ha MCPO 10 Konconmampanu dbuHaHcosu otyetn, MCPO 12 OnosecTsisaHe Ha ASNOBE B
apyru npednpuatia n MCC 27 UHansuayanHu rHadcosu otdeTtu (pesnaunpad 2011) UHanemayanHm
dmHaHcoBU OTYETW — VHBECTUUMOHHM ApyxecTsa, npueT oT EC Ha 20 Hoemspu 2013 (B cuna 3a
roAullHu nepuoau, sanodsalyu Ha unv cneg 1 adyapn 2014);

NameHenuns Ha MCC 32 ®duHaHcosyn nHCTpymeHTw: [NpescTaBssaHe - HeTupaHe Ha hvHaHCOBK akTuBK ¢
hvHaHcosw nacusu, npretn otT EC Ha 13 aekemepun 2012 (B cuna 3a roguLLHN NEPUOAK, 3anoYBaLlyy Ha
nnw cneg 1 aryapu 2014);

WameHeHus Ha MCC 36 Ob6esueHka Ha akTuBu — OnoBecTsiBaHe Ha Bb3CTaHOBUMMaTa CTOMHOCT 3a
HetuHaHcoBK akTneK, npuetn ot EC Ha 19 gekemspu 2013 (B cuna 3a roguiliHu neproan, 3anoysaily
Ha unu cnefd 1 aHyapu 2014),

NamereHns Ha MCC 39 PunaHcoBM WHCTpymeHTw: [lpusHaBaHe W oueHsBaHe — Hoeauyus Ha
AEepuBaTUBU 1 NpoabiikaBaHe Ha OTYUTAHETO Ha xegxupaHe, npuety oT EC Ha 19 gekemepu 2013 (B
cuna 3a rofuiliHKy nepnogu, sanodsalyn Ha unu crneg 1 adyapn 2014).

[TpvemaHeTo Ha TEe3n UBMEHEeHUs KbM chiyecTeyBalin CTaHiapTM He e [oBeno A0 npomMeHn B
cyeToBOAHAaTa nNonuTUKa Ha [pyxecTBoTo
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CmaHGapmu u passicHeHusl, u3fadeHu om CMCC u npuemu om EC, koumo ece ouje He ca 8/1e3/1u e
cuna

CnegHute MCOO, nsMeHeHUs Ha CbLUECTBYBaLUWTE CTaH4apTW U passcHeHus, uzgageny or CMCC, ca
npuetn ot EC kbm garata Ha ogobpsiBaHe Ha HACTOsILLWMSt (UHAHCOB OTYET, HO BCE Olle He ca Bfesnu B
cuna.

e lameHeHuns Ha pasnuyHn ctangaptu MonobpeHua Ha MCOO (umkbn 2010-2012), npowsTudan ot
roauLHns npoekT 3a nogobpenns Ha MCPO (MCPO 2, MCoO 3, MCoO 8, MCPO 13, MCC 16, MCC
24 n MCC 38) OCHOBHO C Len OTCTpaHsiBaHe Ha MPOTUBOPEYNs U U3siCHABaHe Ha (HOPMYNMPOBKK —
npuetn ot EC Ha 17 pekemepu 2014 (n3meHeHnsTa ca NPUAOKMMUN 33 TOAWLLIHK NepuoLy, 3anc4Ballm
Ha unu cnep 1 despyapu 2015),

o /IamMeHeHus Ha pasnudHn ctaHgaptv MopobpeHusa Ha MCOO (umkbn 2011-2013), npousTvyawm oT
roguiwHna nNpoexT 3a nogobpenns Ha MCPO (MCPO 1, MCPO 3, MCPO 13 n MCC 40) OCHOBHO C Ljen
OTCTPaHsABaHe Ha NPOTUBOPEUNA N U3ACHABaHE Ha hopmynuposkm — npuetn ot EC Ha 18 gexkemspw
2014 (n3smeHeHnaTa ca NpUnoXMMU 3a roAULLIHY Nepuoau, 3anodsallin Ha unu cneg 1 avyapu 2015);

o l3meHeHue Ha MCC 19 [Jloxoaun Ha HaeTw nuua - NnaHose ¢ geduHnpanu goxoau: BHocky oT HaeTuTe
nvya — npuetn ot EC Ha 17 gekemspu 2014 (B cuna 3a rogviiHW nepuoan, 3anoysalli Ha unu cneg
1 dhespyapu 2015);

e KPMC®O 21 Hanosu, npunet ot EC Ha 13 1oHn 2014 (B cvMna 3a roguilHi Neproan, 3ancysaliy Ha unm
cnep 17 oHn 2014).

CmaHdapmu u passicHeHusi, uzdadeHu om CMCC, koumo ace ouwje He ca npuemu om EC

MoHacTositem, MCPO, npuetu ot EC He ce pasnuyasaT CbLUECTBEHO OT Tean, npuetn or CMCC, ¢
U3KIIOYEHNE Ha CNedHUTe CTaH4apTh, USMEHEHWUS Ha CbLUEeCTBYBaLlW CTaHAaPTU U PA3SICHEHUS, KOUTO BCe
oue He ca ogobperu ot EC kbM faTata Ha ogobpsBare Ha HacToAWMs (OUHAHCOB OTYET!

o MC®O 9 PuHaHCOBK MHCTPYMERTH (B CuNa 3a roguLLHKM Nepuoan, sanouBailln Ha unu crneg 1 aHyapu
2018);

o  MCO®O 14 PasdeTn 3a peryrnartopHu OTCPOYEHN CMETKM (B CUNa 3a roguilHm nepunogn, sanodysalyy Ha
nav cneg 1 auyapu 2016);

o  MC®O 15 lMpuxoan OT JOroBOPK C KMMEHTK (B cuNa 3a roaulLiHy Nepuoan, 3anousalyn Ha unu cneg 1
aHyapw 2017);

[pyecTBOTO o4YakBa NPUEMAaHETO Ha TE3U CTaH4apPTH, USMEHEHUA U PasACHEHNS fa He OKaXe CbLLecTseH
edekT Bbpxy PMHAHCOBUA OTYET Ha [1pY»KECTBOTO B Neproda Ha MbPBOHAYaNHOTO UM npunaraHe.

B CbLLOTO BpeME, OTYUTAHETO Ha Xe4KNPaHeTo, OTHaCcALLO Ce 40 nopTdehnu 0T hUHaHCOBYN akTVBU 1
nacuBm, YUMTO NPUHLUMMK He ca npueTti oT EC, e BCe oLue Heperynnpaxo.

Croped npetleHkata Ha [pyKeCTBOTO, NPUNaraHeTo Ha OTYMTaHe Ha XeMKUPaHeTo 3a nopTdennu oT
hUHAHCOBU aKkTUBY K nacuey cbrnacHo MCC 39: ®uHaHCOBM WHCTpyMeHTU: MpusHasBaHe 4 oueHsBaHe,
HAMa [a OKaXXe CbLUeCcTBeH edeKT BbPXY (DUHAHCOBUS OTUET, ako Ce MPUIIOXN KbM OTYeTHaTa aaTa.

(,ﬂ) M3nonsBaHe Ha npuﬁnwsmenuu cYeTOBOLHM OLeHKN U NpennoJyioXKeHun

WsroteaHeTo Ha tuHaHcos otyeT no MCPO nsucksa pbKOBOACTBOTO A2 HaMpPaBu HAKOU npubnusutenHu
CYETOBOJHM OLIEHKM W NPEATONOXEHWs, KOUTO C& OTHacAT A0 AOoKNafBaHWTe DanaHCoBN akTWBM W Nacwey,
ONOBECTEHUTE YCMOBHW aKTWBW W NacWBK, KaKTo W A0 NPU3HATUTE pasxodn W NPUXO4WU 3a nepuoga.
PeanHuTe pesyntaTu 61xa Morny ga ce pasnuyasat oT NpUSNU3UTENHNTE CHETOBOAHN OLIEHKMU.
MpubnunanTenHn oLEHKN MOXE Aa Ce W3NCKBaT Hanpumep 3a:

- NOWNTE B3EMaHus,

- HEroAHOCT Ha MaTepuanHuTe 3anacy,
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- cnpaBegnusa CTOMHOCT Ha (OUHAHCOBUTE aKTMBM 1 Nacusy,

- NONE3HUA XUBOT UNK OYvYakBaHUA MOAEN Ha n0Tpe6neHme Ha 6'b/1€LLMTe WKOHOMWYECKn wu3rogn oT
AMOPTUSUPYEMU aKTUBHK; U

- 3a4bMXKEHNA No rapaHuun.

EhekTbT OT npomMsHata B cveToBOAHaTa npubnuauTenHa oueHKka Ce NpusHaBa NepcnekTUBHO 4vpes
BKINIOYBAHETO My B nevanbarta u sarybaTa 3a;

- Nepuoaa Ha npomsiHaTa, ako npomsiHaTa 3acsira Camo TO3u Nepuoa; unu

- nepuoga Ha npomsiHaTa U Obaellun Nepuoan, ako NpoMaHaTa 3acsara 1 gsarta suja.

[loToNKoBa [OKOMKOTO NMPOoMsiHaTa B CHETOBOAHATA NpUBNVUsNTenHa oLeHKa nopaxaa NpoMeRy B akTUBUTE ¢
NnacuBUTE UMM Ce OTHacs [0 €NEMeHT OT KarnuTana, TA Ce npu3HaBa 4pes KopurupaHe Ha BanaHcoBara
CTOMHOCT Ha CBBbP3anNs akTve, NacuB N KOMNOHEHT OT kanuTana B nepvoaa Ha NpoMsHaTa.

(e) UMOoTH, MaLLIMHU U CHOPBIKEHUSA
* CobcmeeHu akmueu

VIMOTH, MaWWHK M CHOPBXKEHWS Ce knacuduumpar Kato HeTekyliuM akTusu, Korato ce Obpxart oT
NpeanpusaTMeTo, 3a 4a Ce M3Non3saT 3a NPOW3BOACTBO WY JOCTaBKa Ha CTOKM vnu YCNyru, 3a OTAaBaHe
NOA HaeM Ha Apyru nuua unu 3a agMUHUCTPaTUBHK Lenu, ovakea ce Aa ce U3MNon3saT Npes nosede ot eauH
OTHYETEH MEepPUoL, CTOMHOCTTa MM € HaAeXAHO M3YWCNEeHa U NpeanpuaTUeTo ovaksa ga nonyyuun 6baelyu
WKOHOMUYECKN U3FOAM, CBBP3aHU C TE3N aKTUBK.

AKTUBY, YUSTO LieHa Ha npuacbueane e ekByBaneHTHa nnw Hageuwaga 500 nB., ce kanuTanusnpar.

UmoTUTE, MalLMHUTE U CHOPBXEHUSATA Ce OTYATAT No LeHa Ha npuaobusaHe, obpasysaHa OT NMOoKynHaTa um
CTOWHOCT W AONBAHUTENHUTE PasxO4u, U3BbPLUEHW no nNpvaobvBaHeTO MM U HamaneHa c pasmepa Ha
HauncreHaTta amopTu3aumus 1 npusHatata saryba orT obesleHka, T.e. N0 MoAena Ha ueHara Ha
npupobusare.

OpyxectBoTO € 13bpano ga v3nonsea npeoleHkaTa no npejullHuTe obonpueT CHETOBOSHU MPUHLUAMK
npeau fgararta Ha npexod no MC®O kaTo HaMmepeHa CTONHOCT Ha Tasu Aara, T.e. Npueno e, 4Ye oueHkaTa Ha
HanuyHute keM 01.01.2006 r. HETEKYLUM aKTUBY CHOTBETCTBA Ha Cnpasejnuearta UM CTOWHOCT.

Kem 01.01.2004 r. e ussbplUeHa egHOKpaTHaA npeoleHka Ha Bcudkn OMA Ha ApyKecTBOTO Bb3 OCHOBA Ha
oUeHKa M3roTeeHa oT NnLUEH3npaH oLeHuTern.

* [Tocnedeawu paszxodu

Pasxoaute 3a exefgHeBHO ofcnyxsaHe Ha akTUBKM He ce MpusHasaT B GanaHcoBaTa WM CTOWHOCT, a ce
OTYUTAT KaTO TEKYLM pasxo4y B MOMEHTa Ha M3BbLPLUBaHETO M. ToBa ca NpeauMMHO pasxoau 3a Tpya U
KOHCYMaTMBKM W MOXe Aa BKIOYBAT CTOWHOCTTa Ha Manku pe3epBHM 4acTu. Pasxoay, cBbp3aHu ¢
eKcnnoartauuaTa Ha akTUBWTE Ce KanuTanuaupaT, Koraro OTIOBapsaT Ha MPUHUUNMTE 33 NpusHaBaHe KaTo
YIMOTW, MalUMHy U CLOPBIKEHMS, NOCOYEHN MO — rope B NpefxogHaTa Touka. Bcuuku pasxodu, Bodelun 4o
yBeNnuueHne Ha OyHKLIMOHaNHUTE KauyecTBa 1 CpoKa Ha roAHOCT, ca KracuduuypaH KaTo MHBECTULMA U ca
0Tpa3eHu KaTo yeenudeHne Ha BanaHcoBaTa CTOMHOCT Ha akTUBUTE.

* AMopmu3sayusi

AmMopTusaumsTa ce Hauucnsea 8 OTyeTa 3a goxoaute Ha 6asa NUHelHWsS MeToj Bb3 OCHOBA Ha O4aKBaHuUs
CPOK Ha MOME3eH XWBOT Ha WMOTWTE, MAaLUHWUTE U CbOpbXEHWsATa. AMOPTUIALMATa Ha aKTVUB 3anoysa,
KoraTo ToW e Hanuue 3a ynoTpeba, T.e. KOraTo € Ha MACTOTO W B CbCTOSIHUETO, HEOOXO4UMHN 38 HerosaTta
ekcnnoarauua no HadvHa, npeasnaeH OT PLKOBOACTBOTO. AMOPTU3VMPEHETO Ha akTuBa ce npeycTasoBABa
Ha Mo — paHHaTa OT AaTarTa, Ha KOSATO aKkTUBBT & KnacuduuupaH kato gbpxaH 3a npogaxba u parara, Ha
KOSITO aKTUBBT € OTNMUCaH. AMOPTMU3auUmMsiTa He Ce NPeyCTaHOBSABA, KOraTo akTMBBT OCTaHe B NPecTol unv ce
13Bagu OT aKkTVBHa ynoTpeta, OCBEH aKo aKTUBBLT € U3LSNO aMopTU3npaH.

Kem Bcekn [OMA B OPYKECTBOTO € MPUMOXEH CTPOrO WHAMBUAYaneH MOAXOL Mpu OfnpeaensHe Ha
,ApeanonaraeM noNe3eH MUBOT' Ha Bceku aktus. QuakBaHWTe CPOKOBE Ha MOMeseH XXUBOT 3a
npUTEXaBaHuTe OT APYKECTBOTO ABNrOTPaliH MaTepuanHy akTyemu ca KakTo criefsa:
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Crpagwn oT78 4098 T
CropbxKeHns oT258098T.
MalumHy, coopwxeHus, obopyaBaHe oT6 a0 30T
KomnioTbpHa TexHmKa or2p04r.
Ileku apTomo6unu oT4p09r.
CronaHckun nHeeHTap oTbpo7r.

* AMopmu3sayusi 3a GaHbYHU yenu

3a faHByHM Yenu amopTusauunTe Ha AbnroTpatHUTe akTUBM Ce HayucnsaBaTt B paMknTe Ha MakcumanHuTe
HOpMU, YTBBPAEHM B 3aKOoHa 3a KOPNopaTMBHOTO NogoxoaHo obnarane (3KIMO).

Crpaau 4%
MaLlmHu, cCbopbXKeHns, obopynsaHe 30%
KoMnioTbpHa TexHKKa 50%
Jleku asToMoBUIN 25%
TpaHcnopTHy cpeacrea 6es asTomobunu 10%
CTonaHckn uHBeHTap 15%

* OcmambyHa cmolHocm

Jpy»ecTBOTO e onpesenuno Hynesa ocTarbyHa CTOMHOCT Ha akTueuTe B ynoTpeba.
(k) HemaTtepuanHiu akTnenm

* HemamepuanHu akmueu u nocnedsauju pasxodu

HemaTepvxanHM akTney  (pasrpaHuyumu  HenapudHu aKTMBM) ce npusHaeaT, Korato € BepOATHO
npennpuaATUEeTOo 4a nonyyy o4akesaHute ObAeLLM MKOHOMWYECKM M3ro4N, KOMTO ca CBBbP3aHn C Te3U aktueu n
CTOMHOCTTa Ha axkTuBa Moxe fa Obge onpefeneHa HagexaHo. ToBa M3WUCKBAHE ce npunara v KbMm
pasxoguTte, HanpaBeHW BNOCNeLCTBUME 3a paslunpaBaHeTo, 3aMmaHaTa Ha 4acT OT akTusa N nogapbxKaTa

My.
AKTVBY, YMSITO LeHa Ha npugobvBaHe e ekBuBaneHTHa unu Hageuiasa 500 nB., ce kanutanuanpar.

HemaTepmanHMTe akTuey, npnaodntn ot OPYXeCTBOTO, C& oTYMTaT M0 LUeHa Ha npuaobusaHe, HamaneHa ¢
HaTpynaHata amopTtusalia u 3ary6V| oT obesueHka.

* AMopmu3sayust

AmopTusauuaTta ce Hauucnsea s OT4eTa 3a AOXOANTE Ha 6a3a NUHERHUS METOA Bb3 OCHOBA Ha OYaKBaHUs!
CPOK Ha MOMeseH XWBOT Ha HemaTepuanHuTe akTuBu. AMOPTM3aLMATa Ha akTuB 3ancdea, KoraTto Toi e
Hanuue 3a ynoTtpeba, T.e. KoraTo € Ha MACTOTO W B CbCTOSHUETO, HeoBXxoauMK 3a HeroeaTa ekcnioaraums
no HayuHa, npeasnaeH OT PBKOBOACTBOTO. AMOPTV3NPAHETO Ha akThBa Ce NpeycTaHOBABa Ha No — paHHaTa
OT fartaTa, Ha KOATO aKTuBbT € KnacuduumpaH Kato agbpxaH 3a npofjaxba v faTaTta, Ha KOSITO akTUBBT €
oTnucaH. AMOpTH3aunATa He Ce NPeycTaHOBHABA, KOraTo akTMBbLT OCTaHe B NPecTOi unu ce wu3sagw oT
aKkTvBHa ynotpeba, OCBEH aKo akTUBbLT € U3LSN0 aMOpPTHU3IUPaH.

Kbm Bcekn HOA B [PYyKECTBOTO € MPWMOXEH CTPOro uvHAusuayaneH noAxXoh Npu onpegensHe Ha
.ApednonaraeM noneseH XWBOT  Ha Bceky akTue. O4vakBaHWTE CpPOKOBE Ha MOME3eH XUBOT 3a
npuTexasaHuTe oT [pyKeCTBOTO HeMaTepuanin AsnNroTpaiHn akTuen ca, KakTo creasa:

[MpaBa BbPXY MHTENEKTyanHa cobcTBEHOCT 10r.
[MporpamMHu NPOAYKTY ord4p05r.
Apyr ALArOTPanHN HeMaTepuanHu akTuem 6.5r.
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* AMopmu3sayus 3a 0aHbYHU Uenu

3a AaHbuYHM Lenu amopTusaumnmte Ha AbnNroTpaiHnTe HemaTepuaniy akTUBUM Ce HauucnsaBar B paMKkuTe Ha
MakcumanHuTe HoOpMK, YTBbPAEHN 8 3aKoHa 3a KOpnopaTUBHOTO NOAOX0AHO obnarake (3KMO).

[MpaBa BbpxY cobcTBEHOCT 15%
[MporpamHun npoayKTu 50%
Opyrv HemaTepvanHu obNroTpaliH akTusK 15%

(3) UHBECTULIMOHHMN MMOTH

[IpyecTBOTO OTYATa KaTo WHBECTULMOHHW UMOTW MpUTEXaBaHUTE 3eMWU W Crpaau, OTAaBaHu nog Haem,
KakTo 1 3eMU, NpuTexasaHu C Len AbIrOCPOYHO yBenWyaBaHe CTOMHOCTTa Ha Kanutana, a He ¢ uen
KpaTkocpouHa npofaxfba B xofa Ha obuyaiiHata AeWHOCT (.BK.3eMs, MpuUTexasaHa 3a HeonpeaeneHo
noHacTosLeM 6bAELLO0 nanonssaxe).

[pyxecTBOTO OLleHsBA MbPBOHAYanHO WHBECTULMOHHWS WMOT MO Herosata ueHa Ha npugobusaxe,
BKITHOUMTENHO U pasxoanTe No CKIIOYBAHETO Ha CaenkaTa.

PasxofuTe 3a exenHeBHO oBCNyXKBaHe Ha WHBECTULIMOHHM MMOTU He ce npwaHasaT B GanaHcosaTa WM
CTOMHOCT, @ Ce OTHATAaT KaTo TeKylUW pPas3xOAy B MOMEHTa Ha M3BbpLUBaAHeTO WM. ToBa ca NpeduMHO
pasxoay 3a TpyLd W KOHCYMaTMBKM W MOXe [a BKIIOYBAT CTOMHOCTTA Ha Manku pesepeHu yacTu. Pasxonu,
CBbP3aHW C eKCcrnfoarauusaTa Ha akTUBWTE Ce KanuTanu3upar, Korato OTroBapsiT Ha npuHUMnuTe 3a
npusHaBaHe KaTo MMOTU. Beuukin pasxonu, BOAELUM A0 yBENUYeHWe Ha DyHKUNOHaNHUTE KauecTBa U cpoka
Ha rOAHOCT, ca KnacuduuMpaHu KaTo UHBECTULUMS U ca OTpaseHu KaTo yBenudveHue Ha BGanaHcosaTa
CTOMHOCT Ha aKTUBUTE.

Creg NbpBOHA4YaNnHOTO npu3HaBaHe WHBECTULWOHHUTE UMOTU Ce OT4uTaT NO Mohena Ha crnpaeBefnvBata
CTOWHOCT, NPWU KOWTO BCWMYKM WMHBECTUALMOHHU UMOTK CE OLEHsBaT Mo TaxHaTa crnpaeegnvea CTOMHOCT.
Mevanbata unu 3ary6aTa, Bb3HUKBALLa OT NMPOM#AHa B CnpasesvBaTa CTOMHOCT Ha MHBECTULUMOHHNS UMOT,
ce BKMYBa B nevyanbara unu 38[')/68'1'8 3a nepuoaa, B KOWTO Bb3HUKBA. CnpaseanMBaTa CTOWHOCT Ce
onpegens Ha 6asa TEKYLUTE LeHU Ha enH aKTuBeH nasap 3a nofodeH NMOT KaTo cé nonasar ycayrute Ha
NNUEH3npaH olerunTen.

[To OTHOLLEHWE YecToTaTa Ha OUEHKUTe e Bb3NpueTa cnegHaTta NoanTuKa: Ha BCEKW 3 roAnHW ce NaroTes
OLeHKa OT nUUeH3WpaH OLEHUTES, KOSTO Ce CbMocTaBs CbC CYEeTOBOAHATa DanaHcoBa CTOWHOCT U
eBeHTyanHuTe pasnuku ce otuutart. [pu ApacTnyHn NPpoOMeHU B nasapHaTa KOHIHKTYpa APYXKECTBOTO MOXe
42 U3BBPLUK HennaHoBa nNpeoLeHka Ha NHBECTULNOHHNTE UMOTHK.

AKO nonssaH oT cobCcTBEHNKA UMOT CTaBa VHBECTULMOHEH UMOT, KOWTO We Obhe oTYnTaH no crpaseanvisa
CTOWHOCT, npeanpuaTneTo npunara MCC 16 go fatarta Ha npomsiHaTa B U3MNONI3BAHETO, T.6. NPeanpUATUETO
npoAbiKaBa fa aMopTM3Kpa UMOoTa W Aa NpusHaBa BCskakeu 3arybu oT obeslieHka Ha akTyBa, KOUTO ca
Bb3HUKHANW. [peAnpuAaTHETO TpeTupa Beska pasnuka KbM Tasu gata mexzay 6anaHcoBata cyma Ha vmoTa
cwrnacHo MCC 16 v HerosaTa cnpagefnvsa CTORHOCT MO ChLUYWS HAYMH, KaKTO NpeocLleHKkaTa cernacHo MCC
16. C apyrv aymu:

(a) Bcako npovsThYallo HamaneHne Ha GanakcoBaTa CyMa Ha UMOTa ce npusHasa B nevanbara wunw
sarybata 3a nepuoga, obave Jo CTeneHTa, JO KOSTO efjHa CyMa € BKKYEeHa B MPeoLeHbYHNs peseps 3a
TO3M UMOT, HAMaNIeHUETO Ce HaYnCnaBa 3a CMeTKa Ha TO3U NPEOLIeHbYEH PE3epB; U

(6) BCsIKO NPOM3TUYALLO YBEMMYEHNe Ha BanaHcoBaTa cyma Ce TPeTUpa, KakTo cneasa:

- 10 CTeneHTa, 0 KOATO YBEeNUYEHMETO Bb3CTaHOBABA Npeaniimu 3arybu oT obesLieHka 3a To3U UMOT,
yBEJIMYEHWETO ce npusHasa B nevanbara wnu 3arybarta 3a nepuopa. Cymara, KOSITO Ce npusHasa B
nevanfara unu 3aryba sa nepnoaa, He HagXBBLPAS CymaTa, HeoOXoAuMa 4a Bb3CTaHoBW GanaHcosara cyma
Ao BanaHcoeaTa cyma, koATo O Guna onpepeneHa (HeTHa 6e3 amMoOpPTU3ALMOHHWUTE OTYMCINEHUS), aKo
HuKaksm 3arybu ot obesleHka He Osxa npuaHaTy; 1

- BCAKakeBa OCTaTb4yHa 4acT OT YBEMUYEHWETO Ce KpeawTupa AWPEKTHO B COBCTBEHWS KanuTan B
4actra Ha npeoueHbyHUs peseps. [lpn nocrnepeawio oceoboxaasaHe OT WHBECTULMOHHMS  UMOT
MPeoLeHbYHUAT pe3eps, BKNOYEeH B COCCTBEHWA KanuTan, ce Npexsbpns B Hepa3npegeneHa nevanta;
NPEXBBLPNSHETO OT NpeoLeHbYeH peseps B HepasnpeaeneHa nevanba He ce npasw npes nevantu v 3aryou
3a nepuoga.
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(u) MUuBecTULUM B AbLIEPHU ¥ acouunpaHy NpeanpuaTnsa

WHBecTuunnTe B LBATOCHPOUHI (DUHAHCOBK aKTUBM Ce npeacTaBAT No ceBGecTONHOCTEH METOL T.€ NO UeHa
3a ﬂpMD,O6I/IBaHe. [Tpuxoh oT TAX Ce oTYMTa SOTONKOBA, LOKOMKOTO Ce nonyyaea AAnN OT pasnpejeneHue Ha
HETHUSA (DUHAHCOB pesynrar cnef gatara Ha ﬂpVI,ElO6I/IBaHe.

(#) TbproBCKK U Opyru B3emaHusa

THProBCKUTE W APYyrM B3eMaHWs Cca OUEHEHW MO CTOMHOCTTa Ha THAXHOTO Bb3HWKBAHE, a Teau,
OEHOMUHUPaHU B YyXECTpaHHa BanyTa — Mo 3aknounTenied kypc Ha BHE kbM gatata Ha 6anaHca, u ca
HamarneHu CbC CTOMHOCTTa Ha 3arybute oT o6esLeHka.

(k) Marepuasniiu 3anacu

MaTepmanHMTe 3anacy npu TdAxHaTta nokynka ca oueHdABaHu no ueHa Ha ﬂpM,CI,OGVIBaHe. OueHkaTta Ha
ﬂOTpE6J‘IeHVIeTO MM e 13BDBPLUBaHA No MeToha Ha CPpefHo nperterneHara CTOWHOCT. B Kpas Ha rogmnHaTta ako
UMa Hann4yHu MmarvephanHi s3anacu, Te ce OoueHABaT No no — HUCKaTa U3MeXay HeTHaTa UM npojaxHa
CTOWHOCT © OTYyeTHata MM CTOWHOCT. He3aBprUeHOTO Npou3BoACTBO CE OUEeHABa NO CTOMHOCTTa Ha
OCHOBHWUTE NPOU3BOACTBEHU pa3xogn.

(n) Mapy1 ¥ napM4HK eKBMBaNeHTH

MapuyHu cpeacTsa ca NapuyHy CPeaCcTBa, Hanu4HW B PO N AEMN03UTY Ha BIbKOaHE.

KaTo napuyHu eKBMBAMEHTU Ce TPETUpaT KPaTKOCPOUHM, BUCOKOMUKBUAHM WHBECTULIMK, KOWTO Ca NECHO
obpaljaemMu B KOHKPETHW NMapuyHN CYMU K CbObPXKaT He3HauyuTeneH pUcK OT NPOMSAHa B CTOMHOCTTa UM.
MapuyHUTe CpeAcTBa B NeBa Ce OUEHsBaT MO HOMUHanNHaTa UM CTOWHOCT. [lapuyHute CpeacTsa,
OSHOMUHUPaKW B UyXAECTpaHHa BanyTa, Ce OLeHABaT Mo 3aknouuteneH kypc Ha BHB kbM aaTata Ha
U3roTBAHE Ha oTYeTa.

(m) OGe3ueHkKa

BanaHcoBaTa CTOMHOCT Ha akTueuTe Ha [pyXeCTBOTO, C WSKMIOYEHME Ha MaTepuanHute 3anacv U
OTCPOYEHUTE AaHBYHW aKTMBM Ce npepasrnexza KoM BCsKa haTa Ha M3roTesHe Ha Oanadca, 3a fa ce
NpeLeHn Aanu He cbliecTByBaT npusHaum 3a obeslieHka. B cnyyal, Ye CbLUeCTBYBAT TakuBa npusHauy ce
npasu npubnuanTenHa oueHka Ha Bb3CTaHOBMMATa CTOMHOCT Ha akTuBa. 3a HemaTepuanHu akTUBK, KOUTO
BCE OLLe He ca roTeBM 3a uanonssaHe, npubnuantenHara oueHka Ha Bb3CTaHOBUMATa CTOMHOCT Ha akTuBa
ce NpaBu Ha BCAKa Aata Ha usrotesHe Ha Oanawdca. 3aryba o7 ofesueHka ce npwusHaBa B Criydyail, ye
fanaHcoBaTta CTOWHOCT Ha eauH axkTUB WNM Tpyna akTuBK, rerepupally napuyHi NoCTbNIEHMS, YacT oOT
KOSITO € TOW, NpeBuLLaBa Herosarta Bb3CTaHOBMMA CTOMHOCT. 3arybu ot obeslienka ce npusHaBaT 3a CMeTKa
Ha NpeoLeHbYHMS pe3epB Ha akTuea u/unu ce Brknyeat B OTyeTa 3a foxoavre.
lpyeCTBOTO € Onpefenuno CrefHuTe KpuTepun 3a knacuukaums Ha BleMarusiTa, KaTo B3eMaHnus,
noanexailu Ha obesleHka:

- N3TEKDBIT CPOK Ha noracABaHe

- 06siBsiBaHE Ha ANbXHMKA B HECBHCTOATENHOCT U/MMY NUKBUAALUNS

- NpekpaTsaBaHe Ha U3MbNHUTETHO NPOU3BOACTBO Be3 a e YAOBNETBOPEHO B3EMAHETO

3HauMMuTE B3emMaHuA ce TecTBaT 3a obesleHka no OTAEenHo, Korato ca ApocpoHeHn KbM Aatarta Ha
CbMHaHCOBMFl OT4eT WNU Korato ChblecTByBaT OOEKTUBHW [OKa3aTencrea, 4e KOHTPpareHTeT HAMa Aa
U3NbNHU 3a40bIMKEeHWATa Ch.

3a ocraHanuTe B3eMaHus obesLeHkaTa ce 34ucnsBa OCHOBHO Ha Dasa Bb3pacToB aHanu3 Ha B3eMaHuATa
OT faraTa Ha najexa Jo fdatata Ha wusrotesHe Ha Oanadca, kato obunyaiHo ce npunarat cnegHute
npoueHTn 3a ofBesueHka;

Cpok Ha Bb3HUKBaHe Hag 360 gHu /1 roguHa/ 50%
Cpok Ha Bb3HMKBaHe Hag 720 gHu /2 roamHu/ 100%

13




TOIOPOB Al
Qunarcosu omyemu uzeomsgenu no MCPQO
koM 31 dexemepu 2014 2. .u 2013 2.

3aryBaTta ot ofesleHKka Ha TbProBCKUTE B3EMaHua ce npeldcTass B OT4eTa 3a goxoauTte Ha pen ,Jdpyru
pasxoan”.

BbacTanoBumara CTOMHOCT Ha LSPYTUTE aKTWBKM € MO — BWUCOKaTa OT TaAXHaTa HEeTHa MpoLaXHa ueHa W
cToiHocTTa UM B ynotpeba. [pwu oueHkaTa Ha cToWHOCTTa B ynoTpeba Obaelyute napuydHM notouu ce
OWCKOHTKPAT [0 ceraluHaTta UM CTOWHOCT, KaTo ce npunara QUCKOHTUpaLl NPOouUeHT, OTpassBaly TekyluTe
OLEHKN Ha nasapa, ueHarta Ha napute BbB BPEMETO U CNELNMNYHUS 33 aKTMBa PUCK.

3ary6a oT obesleHKa Ce Bb3CTaHOBsABA B cnyyan, 4e uma npomsHa B npeueHKata, nocnyxuna 3sa
onpegensHe Ha Bb3cTaHoBUMMaTa CTOMHOCT.

3aryba ot ofesleHka ce BBL3CTAHOBABA CaMo A0 pasmep Ha BGanaHcoBaTa CTONHOCT Ha aKTUBa, KOSTO He
HagBuwasa HanaHcosaTa CTOWHOCT, HamaneHa ¢ akymynupadara amopTusauus, B criyyail, ye He e Buna
npusHasaHa sarybara ot obeslieHka.

(H) AKUMOHepeH KanuTan
* AKUUOHepeH kanumair

AKUNOHEPHUAT KanuTtan e npeacraBeH Mo Herosarta UCTOpUYEecKa ueHa B OeHA Ha peructpuvpaHe #
CbOTBETCTBA Ha aKryanHata My cbaebHa perucTpayus.

* QueudeHmu
AVBWAEHTY Ce NPU3HABAET KaTo 3adbIKeHWe B Nepuoaa, B KOWTO ca AeKknapupanu.
* Hoxod Ha akyus

OcHOBHUTE AOXOAWM Ha akuus ce usducnaBsat, Kato ce pasaenu nedyandarta unu sarybata 3a nepuoss,
noanexawa Ha pasnpejeneHue  mMmexay npuTtexarenute Ha oOWKHOBEHM akuum  (Yucnuten) Ha
cpegHonpeternenus 6poil Ha AbpxaHuTe OOMKHOBERY akLuy 3a nepuoga (3HameHaTen).
CpepHonpeTterneHusT 6polt Ha OOUKHOBEHWTE akuumu B obpbliexne 3a nepuofa € paBeH Ha Oposi Ha
0BUKHOBEHWTE aKuuu B OOpblLUeHWe B HAYanoTo Ha nepuoga, kopwuripad ¢ 6pos Ha oBpaTHO UsKyrneHuTe
Unn HoBOEMWUTUpPaHUTE OOWKHOBEHW akuuW npe3 nepuofa, YMHOXEH NO CpegHoBpemeBus (akTop.
CpenHoBpeMeBUAT akTop € paBeH Ha Opos Ha [HWTe, Npe3 KOWTO KOHKPETHUTE axkuuu ca bunu B
obpblieHne, CbOTHECEH KbM OBWMSA Bposa Ha AHWTE NMpe3 Neproaa; B MHOTC Criyyau e no-npaBuiiHo ga ce
npueme pasymHo o6ocHoBaHa npubnuanTenHa cpeaHonpeTerneHa BennymHa.

(o) Doxoau Ha nepcoHana

* [TnaHoee 3a GeghuHUpPaHU 8HOCKU

[paBuTencrTeoTo Ha Peny6nvu<a 51=nrapvm HOCK OTrOBOPHOCTTE 3a OCUIypABaHETO Ha 3aKoHOBUSA
MUHNManeH npar Ha nNeHch no nnaHoBe 3a AerMHMpaHVI BHOCKY. Pasxoaute Mo aHraxumeHTa Ha
D,py)KeCTBOTO Aa npeeeXxia BHOCKKM MO NNaHOBETE 3a Lled)VlHMpaHM BHOCKMN ce npusHaear B OT4yeTa 3a
Aoxonunte npu TAXHOTO Bb3HUKBAHE.

*[TnameH eoduweH omnyck
[pyXeCTBOTO MpU3HaBa KaTo 3a4b/DKEHWE HEAWCKOHTWpaHaTa Cyma Ha OLEHeHWTe pasxodu No nnateH

roguviiler OTNyCK, o4akeaHy ga 6baaT 3annareHu Ha CNyXutenute B 3aMdaHa Ha Tpyaa UM npes nsMmuHanmsa
OTYETEH Nepuoa.

14




TOHOPOB Al
Dunancosu omuemu uzeomeenu no MCPO
KoM 31 dexemepu 2014 2.1 2013 2.

*dpyau dvnzocpoyuHu doxodu

[dpyxecTBOTO MMa 3afbIiDKEHe 3a uannaware Ha AOXOAM MpK HanycKkaHe Ha Te3W CBOW CRYXKUTENN, KOUTO
ce nexcuoHnpat 8be Toaopos Afl, B CbOTBETCTBME C M3WUCKBAHUATA Ha 4n.222, an.3 oT Kogekca Ha Tpyaa, a
UMEHHO. nMpu rnpekpataBaHe Ha TPYAOBOTO MPOBOOTHOLWEHME (HE3aBUCMMO OT OCHOBaHMETO) ¢C
paboTHuK/CyxuTen cnen npuaobusaHe NpaBo Ha NMEHCUA 3a OCUTYPUTENEH CTax U Bb3PacT APYKECTBOTO
My Obiku obeslieTeHre B pasmep Ha BPyTHOTO My TPyLOBO Bb3HarpaXaeHue 3a Cpok oT ABa Meceua (3a
LecT mecella, ako paboTHUKLT € paboTun B npeanpusTUeTo npes nocriegruute 10 roAvHW OT TPYLOBUS CH
ctax). Kbm gataTta Ha DanaHca PbKOBOACTBOTO OMPEfens HacTosLlaTa CTORHOCT Ha 3afbIDKEHUATE KaTo
MION3Ba akKTioep, Ypes npunaraHe Ha KpeanTHUA METO 3a NPOrHO3HUTE eauHULN.

(m) NpoBu3nK, ycnoBHU aKTUBU U NaCUBMU

Mposuans ce npusHasa B SanaHca, KOrato APYXEeCTBOTO UMa MPaBHO UMK KOHCTPYKTUBHO 3aA4b/IKEHUA B
pesynTaTr Ha MUHano cbOUTUE N MMa BEPOSITHOCT ONPefeneH M3XOAALL MOTOK, CbAbPXAaLl NKOHOMUYECKM
nonan, fa 6bhe HeoOXoAVM 3a MoKpUBaHe Ha 3aAbiKeHWeTo. MMPoBK3MATa Ce OLeHs no Hail — aobparta
npubnuanTenHa OLEHKa Ha BL3MOXHUTE UKOHOMUYECKM M3rOAM, KOWTO Lie W3TeKkaT Mpu noracssaHe Ha
3a[ibMKEHNETO KbM JaTaTta Ha (OMHAHCOBMS OTYET.

PasmepbT Ha npoBuaunTe ce pasrnexga KbM AaTtarta Ha Bceku 6anaHc U cyMute ce Npeusuncnssart, ¢ uen
[a ce 0Tpasu Tekylyata CTOMHOCT Ha Hal-fgobpaTa oueHKa. AKO BeYe He e BEPOSTHO Aa 6bae HeobXxoanm
N3XOASALL NOTOK PECYPCH, ChAbPXKALLN MKOHOMWUYECKW MON3Y, 3a NoracsBaHe Ha 3afbMMKEHNETO, NPOBU3NATA
Ce Bb3CTaHOBABA.

Kem patarta Ha 6anaHca D,py)KECTBOTO He e npu3Hano npoBu3un nopaan ninca Ha ycrnoeusa 3a ToBa.

B cnyyaute, B KOUTO Ce CYMUTA, Ye € Manko BEepPOATHO Aa BBb3HUKHE W3XOASLW] MOTOK Ha WKOHOMWUYECKU
pPecypcu B pesynTar Ha TeKylWlo 3agbriXeHue, nacue He ce fpusHaesa. YCroBH/ATE nacuBuk chneasa aa ce
oileHaBaT nocneaBalio NoO no-BucoKara CTOWHOCT MeXAY onuCaHata no-rope cpasHUMa MPOBU3NA U
MbpBOHAYanHO npu3HaTara Cyma, HamarneHa c HaTpynarata amopTusauns.

BepOFITHVI BXO4ALLUN NoTOUM Ha UKOHOMUYECKM NON3u, KOUTO BCE OUIE HE OTroBapsAT Ha Kputepuute 3a
npusHasaHe Ha aKTuB, Ce CMATAT 3a YCNOBHU aKTnBHK.

(p) TEproscKku U APYrv 3a4bLINKEHUS

TBProBCkM W APYru 3aAbIDKEHUS Ce€ OTYMTaT MO TAXHATa amopTUsMpyema CTOMHOCT. 3afbriKeHuaTa,
OEHOMUHUPaHU B YyXOeCTpaHHa BanyTa, Ca OUEHEHW Mo 3akrouuTeneH kypc Ha BHB kbM gatata Ha
OanaHca.

(c) Npuxogu

MpuxoauTe ce npusHaBaT B MOMEHTA Ha TAXHOTO BbL3HVKBAHE, HE3aBUCKMO OT MapuyHUTE NOCTLAMNEHNA U1
nnawaHus. Mpuxogute B YyXAeCTpaHHa BanyTa ce OT4YuTar no UeHTpaneH kypc Ha BHBE kbm gartaTa Ha
HaYUCNSBAHETO UM.

MpuxoauTe, CBBLP3AHN CbC CAENKM 3a M3BBPLUBAHE Ha YCNyry, ce NpusHasaT B 3aBMCUMOCT OT eTana Ha
3aBBLPLIEHOCT Ha chenkaTta KoM jgatata Ha CbCTaBfHE Ha CYETOBOZHMS GanaHc, npu ycrnosue, ue
PE3YNTaThT OT CAENKATa MOXKe 4a Ce OLieHW HadeXaHo.

ETtansT Ha 3aBBPLUGHOCT Ha chefkata ce onpefensa Ha 0asa 4actra, KOATO HanpaBeHWTe 4O MOMEHTa
pasxo4u npeacrasnasaT oT oblms obem Ha NpeABWAEHWTE pasxo4v No CAenKata KaTto camo pasxoanTe,
KOWTO OTpasaBaT M3BBLPLUEHNTE A0 MOMEHTE YCIyrW, Ce BKNIOYBAT B HanpaBeHUTe O MOMEHTa pasxoau v
CaMO pasxofuTe, KOUTO OTpasfBaT M3BLPLUEHUTE YCAyru WMU Tesu, KoUTO We 6bhaT M3BbpLIeHU, ce
BKIIOYBAT B 0OLMs 06eM Ha NpeaBUASHUTE pasxoan No caenkara.

ﬂpmxo,qme OT HaeMm Ce npusHaeaT B OtueTta 3a goxogute Ha 6asa rnHeRhHus METOL 32 BPEeMeTO Ha
NPOABLIMKUTENHOCT Ha NU3UHIOBUA JOrOBOP.
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an/IXO,D,'bT, Cbh3hafdeH OT U3non3BaHeTo OT APYyrn nnua Ha NMUXBOHOCHW aKTUBK Ha npeanpuaTUeTo (T,e.
npuxonvT OT J'IMXBVI), Bb3HarpaXaeHua 3a npasa U guBuUaeHTN, ce npusHaea no MeTona Ha e(beKTMBHaTa
NnXBa, KoraTto:

- € BEPOATHO NpeanpuaTneTo Ja nMma MKOHOMUYEeCKN NON3K, CBbpP3aHK CbC caenKkaTta; u

- cymara Ha npuxoanTte MoXe HagexaHo ga Obae oueHeHa.

anXOLWlTe OT NuxBu 3a 3abaBeHy NnallaHusa Ha KIUMEHTU Ce HauyMCnABaT KaTo CpMHaHCOB apuxon npu
ed’JeKTMBHO nnatlaxHe, nopagu CblUecTBEHa HECUTYPHOCT 3a Bb3CTaHOBABAHE Ha Ab/hHKMmara CTOWHOCT
npean peanHoTo sannallaHe.

(1) Pasxogu

OnepaTtvBHATE Pa3Xo4n CE HAYUCIABAT B MOMEHTa Ha TAXHOTO Bb3HUKBAHE, npu cnaspaxHe Ha npuHuuna 3a
CbNOCTaBUMOCT C NpuxoguTe.

PasxofnuTe N0 3aeMu ce NpU3HaBaT KaTo pasxos B nepucja, npes KoWTo ca UsBbPLUSHW, He3aBUCUMMO OT
HauuHa Ha 13nos3BaHe Ha 3aeMuTe.

Pasxoan no 3aemy ca NuXBK ¥ APYrY Pasxony, U3BBPLUEHK OT NPEnNpUATMETO BbB BPbL3Ka CbC 3aeMaHeTo
Ha PUHaHCOBY CPeaCcTBa, B T.4.

- nuxBy No 6aHKoBK 0BBPAPAMTU ¥ M0 KPATKOCPOUHM U AbAFOCPOUHN 3aeMu;

- amopTV3aumsa Ha QUCKOHTW UK NPeMMu BbB BPb3Ka ChC 3aeMU;

- amopTU3aLns Ha JOMbIHUTENHN Pa3XOAK, U3BBPLUEHN BB BPb3KA C YPEXLAHETO HA 38EMMU;

- (OVHAHCOBKM pPas3xoay Mo OTHOLWEHUE Ha (UHAHCOB NNU3UHT, NpK3HaT B cboTBeTCTBNe ¢ MCC 17 NnsuHr;

- Kypcos# pasfnky, NponsTUYatLy OT BanyTHY 3aeMu, B CTENEHTA, B KOATO Ce pasrNexaaT KaTo Kopekums Ha
pasxonuTe 3a NUXBY.

(y) NMusnnr

B cwotBeTCTBUE C U3UCKBaHuaTa Ha MCC 17 JInsuHr’ npasata 3a pasnopexzaHe ¢ akTviea ce NpexBbpnsT
OT JM3MHroAaTena BbPXY NU3MHroONoNyyYarens B cCnydYawTe, B KOWTO [M3MHIOMNOMNYyYaTendaT noHacs
CbLUECTBEHUTE PUCKOBE W M3roaun, NPoM3THYaLLy OT COOCTBEHOCTTa BbPXY HAETHUst akTUB.

MMpu cknousaHe Ha JOroBop 3a (OUHAHCOB NU3WNHI aKTUBBLT Cce npu3Haesa B oT4eTa 3a (HUHAHCOBOTO
CbCTOAiHWE Ha NpeanpuaTNeTo No Mo-HUCKaTa OT ABeTe CTONHOCTU — crpaeefnueata CTOWHOCT Ha HaeTus
aKTUB U HacToawaTa CTONHOCT Ha MUHUMANHWTE NMU3WHTOBW NiallaHusa nnoc HenpeashaeHn nnallaHus,
ako uma Takupa. B ortyera 3a (hPUHAHCOBOTO CBCTOAHWE Ce oTpassBa U CbOTBETHOTO 3aAblnKeHwe no
HVMHAHCOB NUBMHT, HE3ABMCUMO OT TOBA Lanu 4acT OT NU3UHTOBUTE nnatjasna ce OuInKaT aBaHCOBO Npu
CKrtouBaHe Ha 4orosopa 3a chHchos TIN3SUHT.

Bnocnegcteme NMsMHroBuTe nnawjanvs ce pasnpegenar mexagy CbMHaHCOB pasxon W HamaneHuwe Ha
HennareHoTo 3aab/mKeHe no CbV!HaHCOB JIN3UHT.

AkTuuTe, NpUAoGUTM nNpWM YCNOBWUSTa Ha (PUHAHCOB NWU3NHF, C& amMopTU3MpaT B CbOTBETCTBUE C
nancksanusTa Ha MCC 16 ,MmoTun, malimHu n cropbxenus” unu MCC 38 Hemartepuantu aktusi’.

JlnxeeHaTa 4acT OT NMM3UHroBaTa BHOCKA npeacraendaea NOCTOAHEH NPOUEHT OT HeNOraCeHOTO 3aibl/KeHne
u ce npusHaea 8 nevanbara vnu 3arybara 3a nepunoLa Ha nusnHroena 4orosop.

Bcuyky octaHanu nnsuHrosm AOrOBOPY CE CYATaT 3a onepaTtusHN NUINHIOBWU forosopu. [nalwanusaTta no
onepaTuBeH IM3MHIOB [OroBOP Ce& TNpu3Hasar Kato pasxo4u No  NWHeNHWS MeEeToA 3a  CpoKa Ha
crnopasymeHuneto. Pasxoaute, CBBpP3aHN C OnepatuUBHUA TNU3UHT, Hanp. pasxoou 3a noagpnXKka U
3acTpaxoBku, ce npuaHasar B nevandarta unu 3ary6aTa B MOMEHTa Ha Bb3HUKBAHETO UM.
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(¢) DaHbK BbpXY nevyandara

[daHbkeT BBbPXY nevanbarta 3a roguHara npejcTaBnABa TeKyL{M W OTCPOYEeHN AaHbLW. [JaHbKbT BBPXY
nevyanbarta ce npusHaea B OTHETa 32 LOXOAUTE C U3KMHYEeHUe Ha TO3W, OTHACHALY ce [0 cTaTtnu, KOUTo ca
npu3HaTh ANPEKTHO B Kanutana, KaTto B TO3U cnyqaﬁ TOW ce npencTaBsa B Kanutana.

TekylWMAT fdaHbK ca o4vakBaHuTe [daHbyHW nnawjaHus BbpXY obnaraemara nevanba 3a roavHara,
npunarankm naHbYHUTE CTABKW B CUa KbM AaTtaTta Ha U3roTsAHe Ha Ganaxca.

OTCpOHeHMHT AaHbK Ce Hayucnsaea Kato ce npunara 6anaHcoBuss METOL W Ce OTHacs 3a BpemeHHuTe
pasnuku Mexany BanaHcoBaTta CTOMHOCT Ha akTUBUTE W NacueBuTe 3a Lenute Ha CHETOBOAHOTO UM OTHYUTaHE
n BanaHcoBarta UM CTOMHOCT 3a AaHbuYHU Lienu. PasmepbT Ha OTCPOYEHUAT AaHBK 3a TeKkyllusa nepnog ce
onpeaens KaTto ce npunarat faHb4YyHuTe CTaBKW B CiNa KbM faTtarta Ha M3roTssHe Ha BanaHca. Bbpxy Hero
pednekrnpar U MNpoOMEHUTE B [AaHbYHUTE CTaBKW 33 OTOEMHUTE OTYeTHMU nepuoan. Pasmepr Ha
OTCpoveHna AaHbK, HavucrneH 3a cnejaBalll OTHETHUM nepuogu, € OCHOBaH Ha O4YakBaHUMA HauuH Ha
peanusalina Ha akTUBUTE UNU ypex4aHe Ha MacuBUTe, KaTo cCe npunarart AaHbyHWUTE CTaBKW, KOUTO ce
ovakea ga 6baaT B cuna cries AaTarta Ha 6anatca.

AKTUB Nno OTCPOYEHN faHbLM ce npu3Hasa 4O CTeneHTa, [0 KOATO € BepoaATHO fa uma 6vaela obnaraema
nevanta, Ccpelly KOATO fa MofaT ga Cce M3NoN3BaTt HamansaemuTe BpeMeHHN pasnunku.

AKTVBM ¥ nacuewu no OTCpo4eHn AaHbUN Ce KoOMNeHCKpaT, Korato ce OTHacAT 40 JaHbuUW BBPXY nevyanbarta,
AbITKUMW Ha edHu N ChLW AaHBbYHK BTactu U ﬂp}/)KeCTBOTO Bb3HaMepdBa [a ypegh TekywutTe gaHbyHN
facuBu Y aKTBK B HETEH pasMep.

(x) NpoMeHn B cHeTOBOAHATA NONIUTUKA, KOPEKLMSA HA rPELLKK

KaTo cbliecTBeHU ce ONpefensaT rpeLlky, YCTaHOBEHM NPes TeKyWMsA OTYEeTEH Nepuos, KOUTO ca OT Takosa
3Ha4eHve, 4e OUHaHCOBUTE OTHETY 32 €4WNH NV NOBEYe NPEAXOLHW NEepUoaMK Bede He mMoraTt Aa ce cuutaTr
33 [IOCTOBEPHK KbM [aTaTa Ha TAXHOTO u3gasaHe. BbanpueToTo HMBO Ha CbLIECTBEHOCT 3a TpeTupaHe Ha
efiHa rpellKka kaTto chujecTseHa, CbonaaBano oOT ApYKECTBOTO €, KakTo crneaBa:

- Hap 5% ot cymaTta Ha BanaHca;

- Haf 1% OT cymaTa Ha npuxoauTe oT AelHocTTa.

(u) NpasuTencTBeHn JapeHus

MpaBnNTencTBEHN [apeHus, BKMIOUYMTENHO HEMapuyHu [fapeHus No chnpaBeanvsBa CTORHOCT, He ce
npusHasar, JoKaTo HAMa pasymHa rapaHuus, ve:

(a) NpeAnpuUATMETO e OTroBaps Ha YCIOBUATA, CBBP3aHK C TAX; U

(6) nomoLuTe e ce nony4ar.

[paBuTencTeeHW [apeHus ce MNpusHaBaT KaTo npuUXond npes nepuoauTe, HeoBXxoAWMU 3a TaxHaTa
CbNoCTaBka CbC CBbP3aHUTE pasxodu, KOUTO Te Ca NpefHasHaveHu Aa KOMMEHCUpar, Nnpu nanonssaHe Ha
cuctematuyHa 6asa. Te He ce KpeauTUpaT AMPEKTHO B y4acTusiTa Ha akLMoHepuTe.

MpaBuTENCTBEHO AapeHne, KOeTO MOAMNEXW Ha nofyyaBaHe KaTo KOMMEeHcauWs 3a pasxoav unu sarybw,
KOUTO BEYEe Ca MOHEeCeHW WK 3a UenuTe Ha npeaocTaesHe Ha HesabaBHa MHaHCOBa rogkpena 3a
npeanpuatueto 6e3 6bAeLLUM CBBP3aHN pasxoam, ce npr3Haea KaTo NPUXoL 3a Nepuoaa, B KOMTO TO CTaHe
B3EMaHe.

MpaBnTENCTBEHN [apeHus, CBbP3ani C akTUBYW, BKIIIOYUTEITHO HeMnapuyHu AapeHus no cnpaseanvea
CTOMHOCT, ce npeAcTassT B 6anaHca kaTo npuxoan 3a 6bAeLM NEPUOAN, KOUTO Ce NpuUsHaBarT KaTo npuxos
cUcTeMaTUYHO M PaLMOHaNHO 32 CPOKa HA MOME3HUSA XUBOT Ha akTuRa.

B otyera 3a [OXOAWTE NPU3HATUSAT 3@ OTHYETHWUS NEPUOA MPUXOA Ce BKIKOYBA B CbCTaBa Ha ,apyruTe
noxogu”.

MpaBnTencTeeHo [faperue, KOETO CTaBa Bb3BPALYAEMO, CE OTYUTa CYETOBOAHO KaToO KOPeKLMs Ha
cuyeToBoAHa npubnusutenHa oueHka. Bb3cTaHOBSBAHETO Ha fapeHue, CBbP3aHO C Npuxog, ce npunara
MbPBO CMPSAMO BCAKAKBB HEaMOPTW3KWPaH OTCPOYEH MPUXOA, Cb3faAeH NO OTHOLeHWe Ha agapeHueTo. [o
CTeneHTa, B KOATO BBL3CTAHOBABAHETO HafBMLUABA BCSKaKbB TakbB OTCPOYEH NPUXOL WNK KOrato He
ChbllecTByBa OTCPOYEH NPUXOL, U3NMallaHeTe ce npusHaea HesabasBHO KaTe pasxod. Mannailyaneto Ha
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AapeHue, CBbP3aHo C aKTuB, Ce OTpasdBa 4pes yeBelindyaBaHe Ha BanaHcoBaTa CTONHOCT Ha akTuBa wunu
HaMansaBaHe Ha CanjoTo Ha OTCPOYEHUA NPpuxoh C Ab/KuMaTa 3a noracsBaHe cymMa. HonbrHutenHara
aMopTusaumna ¢ HarpyneaHe, KoATo 6n Buna Npu3HaTa KbeM CbOTBETHATA AaTa KaTo pa3xoq B OTCLCTBUETO
Ha JapeHneTo, ce npudHaBa He3abaBHO KaTo pasxos.

(4) BuonoruvyHu aKTUBM

[pyxecTBOTO NpuTexasa No3osk Macusi B pasmep Ha 337 gka. 3emegenckara npofyKuws, nonyyeHa ot
BUOMOrMYHITE aKTUBY Ha NPeaNpPUATUETO, Ce OLEeHsiBa No cripaBednusa CTOMHOCT B MOMEHTa Ha npubupaqe
Ha pekonTarta, HamaneHa ¢ npubnuauTenHarta oLeHKa Ha pasxoawTe 3a npofaxba. MNevanba unu saryba,
Bb3HUKHAMM NPU NbPBOHAYANHOTO fpU3HaBaHe Ha 3emeaenckara NpPOAyKuMs No crpasBeanusBa CTOWHOCT,
HamaneHa ¢ npubnuauTenHata OueHKka Ha pasxoaute 3a npojaxba, ce BknouyBaT B nevanbarta unu
3arybara 3a nepnoja, B KONTO Ca Bb3HUKHANW.

B cyeToBoaHMs BanaHc N0O30BUTE MacyBK Ca OUEHEHU MO CNpaBeanvBa CTOMHOCT, KOATO e onpedensgHa oT
NULEH3NpaH oueHuTen.

MNevanba wuny 3aryba, BL3HWKHANW MPU NBPBOHAYANHOTO nNpusHaBaHe Ha OGUOMOTUYHUA akTUB o
CnpaseAnusa CToAHOCT, HaManeHa ¢ NpubnusutTenHaTta oueHka Ha pasxoanTe 3a npofaxba M OT nNpomsHa
Ha crnpasegnueara CTOMHOCT, HamaneHa c npubnusutenHata oueHKka Ha pasxoguTe 3a npoaaxba Ha
BuonornyHius akTue, ce BKNIoYBaT B neqanbarta unu 3arybata 3a nepnoaa, B KONTO ca Bb3HUKHaNM.
BesycrnosHoTO NPaBUTENCTBEHO [apeHue, CBbp3aHOo C OMOMoryyeH akTue, OUEHEH NO ChnpaBeanvea
CTOMHOCT, HamaneHa ¢ npubnuanTenHara oueHka Ha pasxoanTe 3a npogdaxba, ce npusHasa KaTo JOXOA,
KoraTo M CamoO KoraTto CTaHe Bb3MOXHO TOBa AapeHue aa ObAe nomyvyeHo. AKO npaBWTENCTBEHO AapeHne,
CBbP3aHO C BUONOrMYeH akTuB, OLEHeH No cnpaseAnnBa CTOMHOCT, HamarneHa ¢ NpubnusuTenHarta oueHka
Ha pasxoguTe 3a npogaxba, € YCrnoBHO, BK/OMUTENHO KOrato npaBWTENCTBEHOTO [apeHue WU3UCKBa
NPEeAnpUATNETO [a He Ce aHraxupa ¢ onpedeneHa semenencka AefiHoCT, Torasa NpeanpuaTUETo Npu3Hasa
MNpaBUTENCTBEHOTO AapeHne Karo Npuxoa, korato M camo korato ObhaT CnaseHu ycrioBusiTa, CBbp3aHu C
Hero.

OT Mm.cbespyapn 2007 r. 3emuTe, 3acafeHu C INO30BM MaCWBM, Ca OTAEGEHM NOL apeHa Ha LblUepHo
LPYXKecTso.
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[Mpuxoan 20 cTp.

Martepuani, KoHcyMaTusm 20 crp.

Pa3xoau 3a nepcoHana 21 cTp.

Pasxopnu 3a amopTusaymu 21 cTp.
[octasenu yenyru 21 cTp.

Opyrv pasxogu 3a genHocTTa 22 cTp.

HeTHu chuHaHCcoBU npuxoan/pasxon 22 cTp.
Pasxoau 3a gaHbum 22 c1p.

AMOTH, MalLKHK N CHOPBXEHUS 23 cTp.
MHBECTULIMOHHN NMOTH 24 cTp.

Buonorunysu aktusuy 24 cTp.

HemarepuanHu aktusu 24 CTp.

MHBecTuuny B AbLUEpHU NpeanpusaTus 25 cTp.
Y4yacTtva B CMeceHu npe,qnpmmm{ 25 cTp.
OTcpoyeHy fgaHbun 25 cTp.

TBproecky ¥ pyru B3emanus 26 cTp.
Matepunansu sanacu 27 cTp.

Maput ¥ NapuyHy eKBUBaNEHTH 27 cTp.
[Tpeannatenun pasxoau 27 cTp.

AkLMoHepeH Kanutan 27 cTp.

[oxopn Ha akuus 28 cTp.

Pesepsu 28 cTp.

Mevanbu 29 cTp.

3aabrkeHus no nonyyeHu 6aHKOBW KpeauTu 29 cTp.
THProBCKK 1 OpYry 3aLbiKEeHNs 30 cp.
PuHaHcMpaHms 30 cTp.

EkcnnoaTtaunoHeH NuauHr 30 cTp.

PUHAHCOB JU3UHT 31ctp.

Cebp3aHu nuua 31ctp.

Cvbutus cnep natarta Ha HanaHca 32 cTp.
YCnoBHM akTUBK 1 YCNOBHW Nacusu 32 ctp.
MMposu3uy 3a neHcun 32 cTp.

[Jencreawo npeanpuaTme 33 cTp.

Uenu no ynpaeneHve Ha kanutana 33 cTp.
YnpasneHue Ha prHaHCOBUTE PUCKOBE 33 cTp.
OUHaHCOBM Nokasarenm 36 cTp.
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1. Mpuxoau
* [Mpuxodu crioped mexHuUsi xapakmep

B xunadu nesa

Mpuxoau ot npogax6a Ha npoayKuus
BT.M. OT
- npogaxba Ha BuHa
- npoaaxba Ha BUCOKOANKOXOMHU HanuTku /paxkus/
Mpuxoau ot npopaxta Ha CTOKK
Mpuxogu ot npopax6a Ha ycnyru
B T.4. OT:
- KOMWUCUOH MO AOrOBOP
- TPAHCMOPTHY yCnyru
- HaeM Ha 3emMeencKa 3eMs ¥ CKnag
- OpraHn3upaHu gerycrawmm
Opyru npuxoau
BT.M.
- npogaxba Ha maTtepuany
- npuxoAu oT obeslieHeHn B3eMaHus
- NPYXOAK OT OTNNCEHU 384 BMKERNS
Mpuxoau ot huHaHCcUpaHusa
O6uwo

* [puxodu no knueHmu

B xunsdu nesa

Mpuxoau oT peanusauns Ha CBbP3aHu nuua
MpuXoau OT peanusauns Ha TpeTu nuLa
Mpuxoau oT hmHaHCupaHus

O6uwo

2. Matepuanu, KOHCyMaTUBHM

B xunsdu nesa

OCHOBHM CypOBUHYM — BYTUMKY, TAMNK, KALIOHW, ETUKETN 1 Ap.

CniomaraTenHu matepuanu
lopyBa M CMasoyHu MaTepuani
PeknamHu maTepuanu

Odhnc KoHCYMaTUBY 1 ypeau
Pe3epBHY 4acTu U OKOMMEKTOBKa

Apyru
O6uio
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31.12.2014 r. 31.12.2013 r.
1462 1395

1459 1356

3 39

8 21

9 16

; 4

1 1

8 8

- 3

15 166

3 1

7 165

5 -

2 2

1496 1600
31.12.2014 1. 31.12.2013 .
88 263

1406 1335

2 2

1496 1600
31.12.2014 r. 31.12.2013 .
(310) (578)

(5) (6)

(53) (61)

(57) (36)

(2) (2)

(5) (8)

(8) (19)

(440) (710)
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TOIHOPOB ANl
Dunancoeu omuemu uzeomsenu no MCOO
koM 31 dexemepu 2014 2.u 2013 2.

3. Pasxoau 3a nepcoHana

B xunadu nesa

31.12.2014r. 31.12.2013 r,
3annaru v Bb3HarpaxaeHms (407) (333)
Pasxopau 3a counanHo n 3gpaBHO OcurypsisaHe (58) (56)
O6uo (465) (389)

CpefHoCnMCBhYHMSAT Opolt Ha nepcoHana Ha APYXecTBOTO KbM 31.12.2014 1. e 24 yoBeka, B T.4. KeHN — 12,
a kbem 31.12.2013 1. € 24 yoseka, B T.4. xeHun — 10.

PasxopuTe 3a BbaHarpaxaeHus (BKN. OCUrypuTenHu BHOCKK) Ha YneHoBeTe Ha CbBeTa Ha UPEKTOPUTE KbM
31.12.2014 r. sbanusaTt Ha 181 xun.ne., a kem 31.12 2013 r. — 93 xun.n..

4. Pazxoau 3a aMopTu3aumum

B xunsdu nesa

31.12.2014 r. 31.12.2013 r.
CeBecToHOCT Ha npoayKuus (70) (71)
ABTOTpaHCNoOpT (3) (15)
AAMUHUCTPATUBHMN pa3xoau 1 npoaaxda Ha npoayxuvs 21) 21
O6uwo (94) (107)
B xunsadu nesa
31.12.2014 r. 31.12.2013 r.
AmopTusaLun Ha:
Crpagu (10) (10)
MaLunHu 1 obopyaBaHe, KOMMKTPN (60) (60)
CropbxeHns (5) (5)
TpaHcnopTHY cpeacTea (6) (18)
CTonaHckn MHBEHTap 1 apyru (7) (6)
[MpaBa Bbpxy cobcTBEHOCT (2) (5)
[TporpamHu NpoayKTH (3) -
Opyrv gbnroTpanHn HemaTepuaniu akTnsm M (3)
O6uio (94) (107)
5. locTaBeHu ycnyru
B xunsdu neesa
31.12.2014 r. 31.12.2013 r.
Haemu — marasuHu, cknagose n oduc (36) (37)
KoHeynT. yenyru, cba, HoTapuyc, agBokar (4) (20)
Hesasvicum uHaHcoB 0gnT (5) (5)
Peknama (50) (27)
YyacTtne B U3noxeHns 1 NpoMoLiMm (23) (68)
EnekrpoeHeprus, TEL, Boga (22) (32)
KoMyHUKaLMOHHWN, KypUepcKu u CoTyEpHU YCIyTu 47) (61)
3acTpaxoBskm (9) (9)
TpaHcropT (8) (3)
Takcu, paspellinTentu, YneHCcKkn BHOC (7) (7)
Ycnyr cBbp3arn ¢ aBTomobunu (22) (49)
Ycnyrv no oron3oTeopsaBaHe Ha oTnagbun (7) (5)
Ycnyru no nosnuumoHmpane u NorncTuka (45) (25)
[pedcTaBUTENHYU pasxoan (13) (23)
Apyrv (21) (48)
Obuwo (317) (419)
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6. [lpyru pasxoau 3a gedHocTTa

B xunsdu nesa

TOLOPOB AIl
Qunancosu omuemu uzeomsenu no MCOO
koM 31 Oexemapu 2014 2.u 2013 e.

31.12.2014 r. 31.12.2013 r.
[aHbK. He4B. UMOTK 1 Takca BUTOBM OTNag LUK (12) (10)
KomaHampoBku (5) (12)
EpHokpaTtHm gaHbum no 3KMO (6) (7
Ob6esLeHeHn BaemaHus - (2)
OfesueHka Ha BUONOrnYHM akTusK (378) -
OTrnucaHu B3emanus (3) (5)
Cebp3aHu ¢ peknaMHu MeponpusiTus 1 NPeACTaBUTENHN (25) (3)
Jluxsu 1 HEYCTONKW NO [OroBOPU C KOHTPAreHTu (3) -
['no6un n HeyCcTONKK No akTose - (1)
bpak Ha IMA n maTepuanHu sanacu M -
Apyru (1) -
Obwo (434) (40)
7. HeTHu couHaHcoBu npuxoau / pasxonu
B xunadu neea

31.12.2014 r. 31.12.2013 r.
Jluxsu 3a 3a6asa kem HAMN, HOW v MOT (21) (113)
Pasxonwu 3a 6aHkoBYU Takcy 4) (4)
Pasxoau 3a nuxsu no GaHkoBy 3aemu (81) (84)
Pasxoau 3a nuxeu cbe cBbP3aHK Nuua (1) M
Pasxoan 3a nuxau no usnbhnHUTENHW aena (1) (7)
MonoxuTenHn pasnuku OT NPOMsIHa Ha BalyTHU KypcoBe 1 -
O6uwo (107) (209)
8. Pasxonu 3a naHbum
B xunsdu neea

31.12.2014 r. 31.12.2013 r.
Tekyw daHbk
[danbk 3a TekywaTa rogvHa - -
OmcpoyeHu GaHbUu
Bb3HnkBaHe n o6paTHO npossneHne Ha BPEMEHHN pasnunkn 75 10
Obwo pasxonu 3a AaHbLUM, npusHatm B OTyeTa 3a 75 10

goxonurte

OcHoBaTa 3a Ha4yncnaRaHe Ha JaHbYHUs pa3xoq e onpepeneHa B C'bOTBeTCTBMé € nsncksaHuaTa Ha 3KMO,

B Chta 3a CbOTBETHUA OTHETEH Nepunos, KakTo crnenasa.

B xunsdu nesa

CuyemoegodeH ¢huHaHcoe pesynmam
MpeobpasyBaHe

a.YBenunuexus
BT.Y..
CyeToBOAHN amopTU3aLnm
CuyeToBofHa BanaHcoBa CT/CT Ha OTMUCaHN akTUBK

2014 r.

(642)

513

94

2013 r.

(318)

242

107
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TOHOPOB ALl
Qunarcosu omyemu uzeomeernu no MCDO
koM 31 Oexemepu 2014 2.u 2013 2.

Obesuerka Ha BNONoOTUYHN aKTuBn 378 -

Ob6esLieHKa Ha BaemaHus - 3

HeuznnaTeHyn Bb3Harpaxaennst No 4or.3a ynpaeneHvne n K-n 18 18

Pasxoan oT Bpak Ha maTepvanHu sanacu 2 -

'nobu v NUxeu 3a AaHbUM U TAKCH 21 114

6. HamaneHus (83) (525)
BT.M.

JaHbyHonpusaHaT amopTusanny (58) (66)

BbacraHoseHa ofesleHka Ha B3eMaHus (7 (187)

N3nnateHy Bb3HArpaskaeHWs no 4or.3a ynpaeeHue 1 K- (18) (292)

JaHbyYyHa OCHOBa 3a HauMclsiBaHe Ha pa3xoaM 3a (212) (601)

OaHbUK

Pasxopute 3a paHbUM ca HauucneHu no npunoxumara cernacHo 3KMO aaHbyHa cTaeka — 3a 2014 r. -
10%, 322013 r. - 10%.

9. UMOTH, MALLIUHN U CHLOPBIKEHUSA

B xunsdu nesa

3emu Crpaau Mawuuu Chopts Tpancnopt Crton. [OMAB
1 000p., XKeHusa HU MHBEHTap npouec
KOMMIOTP cpeAcTBa W Opyru Ha OOGwo
u narpax
haHe
Omuyemna cmotiHocm
OTtueTHa cT-CT KbM 31.12.2012 1. 171 856 1016 134 269 92 18 2556
Mpuaobutn aktuen - - 6 - - - 13 19
OTnncanu aktuneu - - 7 - - - 9 16
OtyeTHa cT-cT KbM 31.12.2013 1. 171 856 1015 134 269 92 22 2559
Mpuaobutun akTunsm - - 5 - - 35 23 63
OTnucaHn akTnem - - 1 - - - 45 46
OtyeTHa cT-CcT KbM 31.12.2014 1. 171 856 1019 134 269 127 - 2576
Amopmu3sayust
AmMopTusaumnsa kbm 31.12.2012r. - 79 619 27 238 43 - 1006
AmMoOpTU3aLus 3a roguHara - 10 60 5 18 6 - 99
AMOpTHU3aLUMS OTNNCEHW aKTUBK - - 7 - - - - 7
AmopTusaumus kbm 31.12.2013r. - 89 672 32 256 49 - 1098
AmopTusauyus 3a nepmoga - 10 60 5 6 7 - 88
AMOPTU3aUNA OTNUCAHU aKTHUBU - - 2 - - - - 2
AMopTusaumnst Kbm 31.12.2014r. - 99 730 37 262 56 - 1184
BanaHcoBa CTOMHOCT Ha aKTUBM
KbMm 31.12.2012r. 171 777 397 107 N 49 18 1550
BanaHcoBa CTOWHOCT Ha aKTUBM
kbm 31.12.2013 1. 171 767 343 102 13 43 22 1461
BanaHcoBa CTOWHOCT Ha aKTUBMU
Kbm 31.12.2014 . 171 757 289 97 7 71 - 1392

Mpes nepuopa 01.01.2014 r. — 31.12.2014 r. [pyxecTBOTO He € oT4MTano 3arybu oT obesleHKa Ha UMoTH,
MalluHK, CHLOPBXKEHUS W obopyaBaHe, TbW KaTo € HanpaBuio MpeuleHka 3a nunca Ha Ycroeusa 3a

obesLeHKa.

OTyeTHaTa CTOWHOCT Ha HaNbIHO aMopTUInpaHnUTE akTUBU NO TPYNn akTUBY € KaKTo criefsa:

- MawwwvHu v oBopyasaHe - 234 xun.ns.

- KommioTbpHa TexHnka - 14 xun.n..

- TpaHcnopTHU cpeactea - 211 xun.ne

- CTonaHckn nHeeHTap - 22 xun.ns.
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TOHOPOB Al
Qurnancosu omyemu uzzomsenu no MCOPO
rkom 31 Oexemepu 2014 2.u 2013 2.

10. iuBeCTULUOHHU UMOTH

B xunsdu nesa

31.12.2014 r. 31.12.2013 r.
3emu 1 noss 293 293
O6wo 293 293

BCUUKM MHBECTULIMOHHU MMOTW ca OTAaAeHW Mo apeHaa Ha AbLUepHOTO npeanpusatue ,Togopos Arpo”
EQOL.

11. BMONOrNYHN aKTUBH

B xunsdu nesa

31.12.2014 r. 31.12.2013 1.
Jlo3oBu HacaxpeHus 272 650
O6uio 272 650

Mpe3 mecey mapT 2015 r. e ocblUecTBEHa caernka 3a npogaxba Ha Buonoruynau aktusu. Cnpaseanueara
CTOMHOCT Ha cAenkaTa e no—Hucka ot 6anaHcosaTa CTORHOCT Ha akTueuTe. B pesynTaTt Ha TOBa € OTYeTeHa
saryba ot obesueHka B pasmep Ha 378 xun. neea.

Beuuku B1MONOrMYHN akTUBK ca OTAaAeHW NOA apeHia Ha AbLEepHOTO npeanpuaTve ,Togopos Arpo” EQQO/.

12. HemaTepuanHu akTusHu

B xunsdu neea

MpaBa Mporpamuun  Opyru Hemartepuant O6uwo
BbPXY NpoayKTH HeMaT. ¥ aKTUBU B
coGcTBEeHOCT aKTUBM  mpolec Ha
npuaobuBaHe
OmyemHa cmoliHocm
OT4yeTHa CT-CT KbM 31.12,2012 . 44 11 20 - 75
MpupobuTtu akTuew - 3 - - 3
OTnucaHn akTvemK - - - - -
OTyeTHaA CT-CT KbM 31.12.2013 1. 44 14 20 - 78
MpuoobnTtn akTusu - 4 12 13 29
OTnucanu aktTusK ] - - - 12 12
Ot4yeTHa CT-CT KbM 31.12.2014 1. 44 18 32 1 95
AmMopmu3zauusi .
AMopTusaums Kkbm 31.12.2012r. 29 11 16 - 56
AMOpTM3aLMsA 3a roguHaTa 5 - 3 - 8
AMOpPTN3aLIMA Ha OTMUCEHWN aKTUBM - - - - -
AMopTusaumus Kkem 31.12.2012 r. 34 1 19 - 64
AMoOpTHU3aLus 3a nepnoja 2 3 1 - 6
AMOpPTV3aUUS Ha OTNNCARN aKTUBM - - - - -
AMopTusaums Kbm 31.12.2014 r. 36 14 20 - 70
Banadcosa CTOMHOCT Ha aKTUBU KbM
31.12.2012r. B 15 - 4 - 19
BanaHcoBa CTOMHOCT HA aKTUBYU KbM
31.12.2013 r. 10 3 1 - 14
BanaHcoBa CTOMHOCT Ha akTUBU KbM
31.12.2014 r. 8 4 12 1 25

24



TOHOPOB A
Dunarcoeu omuyemu uzeomsgernu no MCPO
Kkom 31 dexemepu 2014 2.u 2013 2.

OtueTHaTa CTORHOCT Ha HaMbIHO aMOPTU3NPAHUTE aKTVBU NO rPyNi aKTUBY € KaKTO cressa:
- [TpaBa BbpXy UHTENEKTYyanHa cobCcTBEHOCT — 26 xyn.nB.

- Mporpamuy npoay«Tn - 11 xun.ne.

- Opyry gbnaroTpaitH HemaTepuantiu akTuemu — 17 xun.ns.

13. UHBecTULIMK B OblEPHU NpeanpusaTUs

3a ObLUepHO MPearnpuaTMe ce Mpuema NpennpusTMe, KOETOo € MOA4 KOHTpona Ha OTYATaLoTO ce
npeanpuatue (T. Hap. npeanpusTve maika). 3a ,Togopos” Al AblUepHU NpeanpusiT1s ca;

- ,TOOOPOB- ArPO” EOO[ cwvc cepmanuwie B Penybnuka Bbnrapus v agpec Ha ynpasneHue
obn.Mnoeaus, ¢.Bpectosnua, yn."l'eHepan N'ypko” Ne1 —~ egHonuyeH coGCTBEHUK Ha kanuTana e ,Tonopos”
AL

Mpes m.12.2008 r. Tozopos Al yBenuun kanutana Ha AblLepHo gpyxectso “Toaopos — Arpo” EQOL ¢ 950
Asina Ha CTonHocT 95 xun.ns

Ha 11.09.2009 Ha ocHoBaHue Ha pelueHue Ha OBbLo chbpaHne Ha Toaopos AL, nposedeHo Ha 26.06.2009
r.e B3eTO pelleHne 3a yeenyyasare kanutana Ha Topopos Arpo EOO[ ¢ 900 xun.nB. CbC CPOK 3a BHacsHe
£o 31.12.2011 r.

Ha 11.09.2009 r. Togopos All e Hanpasun BHOCKA 32 yBENuYeHve Ha kanutana Ha Togopos — Arpo EQOQ[ ¢
4 300 gsna Ha obia cToHocT 430 xun.n..

Ha 17.09.2009 r. Togopoe All e HanpaBui BHOCKa 3a yBeNUMYeHUe Ha kanutana Ha Togopos - Arpo EQO[ ¢
1630 gsina Ha obuwa cToiHocT 163 xun.ns.

Kbm 31.12.2014 r. Togopos Al MMa 3aAbmKeHNe 3a A0BHACAHE Ha KanuTana Ha AblEPHOTO Npeanpuatie
.1ofopos Arpo” EOO/ B pasmep Ha 307 xun.ne., npeactaseHo B OT4yeTa 3a (PUHAHCOBOTO ChCTOsIHUE KaTo
3abMKEHUS KbM CBbP3aHU NPeanpusiTus.

B xunsdu nesa

31.12.2014 r. 31.12.2013 r.

TOOOPOB - ATPO EOO/[ 1127 1127
-8 M.Y. HegHeceH 307 307
Obuwo 1127 1127

,D,py)KeCTBOTO HEe MOe [a OMNMOBEeCTW ChpaBefnnBa CTONHOCT Ha MHBECTUUNNTE, 3aLLOTO ASOBETE Ha Te3u
npennpuaTg He ce TbPpryBaTt Ha akThieH nasap.

14. YuacTus B cMeceHu npeanpusitua

ApyXecTBOTO NpuTexasa yvactue 8 cmeceHo npeanpuartne — 334 ,®OH[ FANNEPUA 3A BbJITAPCKUTE
TAJIAHTW". UsBpaH € meTo 3a NocnefBallo oTYUMTaHe Ha MHBECTULMATA - METOL Ha COBCTBEHWS KanuTan.
Mpes 2013 r. v npes 2012 r. 433 ,o0H[ FANIEPUA 3A BBFAPCKUTE TANIAHTA” He e n3BbpLIBano
AENHOCT U He e OTYeno (PMHaHCOB pesynTaT, nopagy koeto B TogopoB ALl He e oTyeTeHa npomsiHa B
GanaHcoBara CTOMHOCT Ha WHBECTMLMATA, KOSITO € paBHa Ha Hyna neBa. AHTaKUMEHTLT Ha ,Togopos” Al
no oTHoleHne Ha ydacTtuneto B OA33[ ,o0H[ F'ANEPUA 3A BBITAPCKUTE TANAHTW ce ceexas £o
€XEerogHo NpefocTaBaHe Ha napuyHu CPeAcTBa 3a AapeHus Ha CTUNEHAWaHTW B cdepaTta Ha MmysukaTa u
nskycreara.

15. OTCpOUeHHU BaHBUN

OmcepoyeHume GaHbYHU akmueu U nacueu ce omHacsm 3a:
B xunséu nesa

AKTHBM#M Macnewnu HeteH pasmep
2014 r. 2013 . 2014 . 2013 r. 2014 r. 2013 .
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TONIOPOB All
Qunancosu omyemu uzzomeeny no MCOPO
koM 31 dexemepu 2014 2.u 2013 2.

AKkTuBwu MacuBw Heten pasmep
MIMOTU, MaLLMHK, CHOPBXKEHNS,
obopyasaHe - - (&1 (64) (61) (64)
VNHBECTULMOHHN MOTH - - (15) (15) (15) (15)
Buonoruyum aktueu - - - (14) - (14)
TBProecky 1 Apyru B3eMaHus - 1 - - - 1
HaHbyHu 3arybu 182 161 - - 182 161
O6esueHka Ha BUOMNOrnYHY aKTUBK 38 - - - 38 -
Heunsnnatexun goxoau Ha dus.nuya 2 - - 2 2
MpoBusuK 3a neHcuu 1 1 - - 1 1
OBLW0o faHBYHU aKTUBU/Nacuem 223 165 76 93 147 72
HeTupaHe Ha OTCpOYEHUTE AaHBLM (76) (93) (76) (93) i )
HeTHu paHbuHK akTuBU/nacmuen 147 72 - - 147 72
HeuxeHue Ha omcpoyeHume daHbyu npe3 eoduHama
B xunsdu nesa
BanaHc Ha  Bwb3HukHanwu ObpatHo  bBanaHc Ha
1 ssHyapu nposiBeHn 31 oekemBpH
2014r. 2014r.
VIMOTU, MawWwuHY, CHOPBXEHNS,
obopyasaHe (64) - 3 (61)
NHBECTULMOHHN UMOTU (15) i - (15)
Buonorndnu akTveu (14) - 14 -
THProBCKu 1 Apyryt B3emMaHuns 1 - m -
JdaHbyHu 3arybu 161 21 - 182
OBesueHka Ha B1OMOrMYKN akTuBeHn - 38 - 38
Hewusnnatenun poxoau 2 2 (2) 2
[posusnK 3a NeHcum 1 - - 1
Ob6wo 72 61 14 147

Mpn onpefdensHe Ha oBnaraemarta nedanba 3a 2014 r. Ha Togopoe Al e usBbpLLEHO NpecbpasysaHe o
pega Ha 3KIMO ¢ BpeMeHHU pa3nukn oT obesleHKka Ha B3eMaHus, AaHbyHu 3arybu, HemsnnaTeHn JoXoan Ha
dusndeckn nuua, obesleHka Ha OWONOrMYHN akTMBM WU OT pasnuka MeXAy CYEeTOBOAHA Y [AaHbyHa

BanaHcoBa CTOMHOCT Ha akTuBUTe.

AKTUBWATE NO OTCPOYEHM AaHblin ca npusHaTh ¢ ornea Ha o4akeaHuAaTa Ha PbBbKOBOLCTBOTO 3a OGpaTHO
npoaBneHe Ha BpeMeHHUTEe pasnnky OT JaHbYyHUTE 3ary6m N HeusnnareHn 4oxodun npes cnensatll otT4eTeH

nepuoga,.

BCUYKU OTCPOUEHU JaHBUM Ca HAUYUCIHEHW NPU [aHDBbYHA CTaBKa 3a KoprnopaTuBeH AaHbK B paszMep Ha 10%,
T.€. CTaBKaTa 3a nepuoaunte Ha o4akBaHoTo O6paTHO npossnexHue.

16. TLProBCKKU M gpyru B3emaHus
B xunsdu nesa

Tekyuwiu B3eMaHus

TbproBecku B3EMaHus OT TpeTu nuua
3aryba ot oBesueHka u HecbOKupaemocT
BsemaHusa OT npegocTtaBeru aBaHcK
Cbaebuu u npucoaeHY B3eMaHus

O6uio

31.12.2014r. 31.12.2013 1.
169 105

(5) (12)

29 62

193 155

3aszy6ume om obe3yeHka u Heckb6upaeMocm ca kakmo credea:
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TOHOPOB All
Qunancosu omuemu useomaenu no MCOO
Kom 31 oexemapu 2014 2.u 2013 2,

B xunsodu nesa
Tbproscku BaeMaHusa OT TPeTH

nuua
3aryba ot oGe3ueHka B HA4asnoTo Ha nepuoaa (12)
OcsoBogeHa 1 oTnncaHa npes nepnoga 7
Hauncneda 3aryba ot obe3ueHka npes nepuoaa -
MpexsbpnsHe Ha obe3ueHKa NopasyK NPoMsiHa BbB B3eMaHusaTa -
3aryba ot oGe3ueHKa B KpasA Ha nepuoaa (5)

17. MatepuanHu 3anacu
KbM fataTta Ha GanaHca ApyXeCcTBOTO NPUTEXaBa CNefHUTe BUA0BE MaTepuanHu sanacu:

B xunsdu nesa

31.12.2014 r. 31.12.2013 r.
Martepuanu 187 138
Mpogdykums 154 213
Croku 77 80
HeszapbplueHo nponssoacTBo 334 519
O6uwo: 752 950
18. lMapu n napuyHKU eKBUBaNeHTH
B xunadu nesa
31.12.2014r. 31.12.2013 r.
MNapuuHu cpencrtea 8 Bpoit - 34
[MapuyHy cpencTea 8 6€3CpOYHN LENO3UTH 28 1
O6uo 28 35

Kbm 31.12.2014 r. Togopos Al He NpuTexasa napyniHu CPpeacTBa, AEHOMVHUPaHW B YyXaecTpaHHa BanyTa.
Bcuuku napuyHn cpeAcTBa NpeacTaBeHy B OTYETa Ca Ha PasmnoniokeHue Ha [py»KecTBoTo.

19. MpepnnareHn pasxogu

B xunsodu nesa

31.12.2014 . 31.12.2013 r.
Tekywu
3acTpaxoBku 2 2
Obuwo 2 2
20. AKUMOHepeH KanuTan
* AKYuoHepeH (ocHo8eH) kanumali
B 6pod akyuu

31.12.2014 r. 31.12.2013 r.

W3papeHn kM 01 aHyapu 0BUKHOBEHU Be3HanyHu akumn 3400 000 3400 000
HosBoemutnpaHhu akuum - -
WN3napeHun kem 31 gekemspu 0BUKHOBEHN BesHanuqHm
aKUMW — HanbHO U3nnaTteHu 3 400 000 3400 000
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TOHOPOB Al
Dunancosu omuyemu uzeomgeny no MCPO
koM 31 Oexemepu 2014 2.1 2013 2.

Bcuukn akumu ca ¢ HomuHan oT 1 nes.

Beaka akums gasa npaso Ha rnac 8 O6WoTo chOpaHue Ha akyuoHepuTe, Ha AUBULEHT U HA NKBUASLMOHEH
48, CbpasMepHU ¢ HoMUHanHaTa CTONHOCT Ha akuusaTa.

* AKYuoOHepu

Kbem 31.12.2014 r. akunorHepu B Togopos Al ca:

Akuyuonep Bpo#n akuum MpoueHT OT KanuTana
Wean Jumutpos Togopoe 1178 366 34.66 %
Meta OJamadosa Togoposa 244 500 7.19 %
Tenco Al 244 050 7.18 %
Flax Enterprise L.L.C. 168 000 4.94 %
Cothapma A 159 919 470 %
Xapanamboc QumuTtproc Xagsonynoc 102 150 3.00 %
Mwupocnas MeTonues [eoprues 100 355 295%
Kupun Hukonos Yiamupos 70 000 2.06 %
Apyry akuymoHepm 1132 660 33.32 %
O6uwo ] 3 400 000 100.00 %

21. oxon Ha akuusa
OcHoeeH 00x00 Ha akyus:

B xunsou nesa

31.12.2014 r. 31.12.2013 r.
HetHa neyanba/saryba, pasnpegensiema B (567) (308)
non3a Ha akUUOHepuUTe — XUN.MB.
CpegHo npeTerneH 6poi 06NKHOBEHMN aKLnK
3 400 000 3 400 000
OcHoBeH foxo4 Ha akuust — n.. (0.167) (0.090)

Kbm 31 gekemspu 2014 1. 4py»KeCTBOTO ONOBECTABA AOX04 HA akuus B pasmep Ha (0.167) nB.

22, Pe3epBu
B xunadu nesa

31.12.2014 r. ’ 31.12.2013 r.
Peseps oT nocnenBaluy OLEHKN Ha akTuBK 329 337
Crieumannanpanu pesepsu 498 498
Obuwo 827 835

Pes3eps OT nocneasally OUEHKM Ha akTUBY B pa3mep Ha 821 xun.ne. e (hopmMupaH B pesynTar Ha
nsBbpLUEHa eAHoKpaTHa npeouerka npes 2004 r. Ha BCUYKW ObAroTpaliHW akTUBW Ha LPYKEeCTBOTO W B
pesynTar Ha u3sbplleHa oueHka npes 2007 r. Ha MHBECTULMOHHWTE MMOTW MO chnpaseannBa CTOMHOCT
onpefgenexHa OT NuUUeH3WpaH oueHuTen, npuTtexaeall nuueHs Ne10506/1711.2004 r. usgageH oT AreHuus 3a
npueatusauus. Mpes 2008 r. e oTnvicaH NpeolUeHbYeH Pe3eps Ha NpofaneH MHBECTULVOHEH UMOT B pasMep
Ha 474 xun.nBe., a npe3 2009 r. e oTnucaH npeoLeHbYeH pe3eps 3a NpofafeHu akTMBu B pasmep Ha 4
XWUn.ns.
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[Mpe3 2010 r. e oTNUCaH NpeoUeHBYEH PE3EPB B pasMep Ha 2 xun.ns. oT BpakysaHu, Heusnonssaemu JMA.
CneunanusupanuTe pesepsBr ca opmMupanun oT npofaxkbarta Ha 4acT OT akuuuTe Ha APYXKECTBOTO Haj
HOMUKHanHaTa cTonHocT npes 2006r. - 158 xun.nB. 1 OT pasnpenensHe Ha nevanda npes 2007 r. BbB oHA
JPesepeer’ — 92 xun.ne. CbrnacHo THProBCKUA 3aKOH APYXKECTBOTO € ANBXHO Aa NoAAbPXa 38KOHOBU
pesepen B pasmep He no-manbk oT 10% OT akumoHepHua kanutan, T.e. muHumym 340 xun.ns. Ha
07.07.2008 r. ¢ pewerne Ha OC ca gONbAHEHN 3aKOHOBUTE Pe3epPBM NO ThProBCKUS 3aKOH C 248 Xun.nB. 3a
CMETKa Ha HepasnpegeneHa nevyanba oT MUHanV rogukN 1 ca B 3aKOHOBOYCTaHOBEHNS pasmep.

Mpes 2012 r. € OTNNCaH NPeoUEHbYEH Pe3epB B pasmep Ha 4 xun.ne. oT BpakysaHo MTIC.

Mpe3 2014 r. e oTNKCaH NpeoLUeHbYEH PE3EPB B pasmep Ha 8 X1un.fB. OT NPoAaLeH aKTuB.

23. Mevyan6u
B xunsdu nesa

HepasnpenenedHa  Henokputa Mevyan6a

neuanda ot 3aryba [3aryba oT O6uwo
MUHanu roguHun TeKywara
roguHa

BanaHc KbM 31 OekemBpu 2012 1. 519 (1 892) (252) (1 625)
3aryba oT npegxogHa roguHa - (252) 252 -
Mevanba/ saryba 3a nepuoga - - (308) (308)
BanaHc kbM 31 gekemBpu 2013 1. 519 (2 144) (308) (1933)
3aryba oT npegxoaHa roguHa - (308) 308 -
Meyan6a/ 3aryba 3a nepuoaa - - (567) (567)
OTnucaH npeoueHBYEH peseps 8 8
BanaHc kbM 31 nekemBpu 2014 r. 527 (2 452) (567) (2 492)

PenbT 3a pasnpeaenenue Ha nevandbuTe e npeaBuaeH B ThProBCKMs 3aKkoH v YcTaea Ha [pyxecTsoTo.

24, 3aabIuKeHUA No nonyyeHu 6aHKOBU KpeauTu

B xunsdu nesa

31.12.2014r. 31.12.2013r.
Hemekyuwu 3a0bmxeHus
3agbKeHNs B nesa 924 897
Tekywiu 3a0b/KeHus
3anbIkeHns B nesa 65 99
BcHUKO 3aRbMmKeHUA NO nonyyeHu 6aHKOBU 3aeMu 989 996

Ycnoeusama no 3aemume, Ha Todopoe Al] ca cnedHume:

1. DoroBop 3a kpeaut Ne42317KP-AA-2367/21.02.2013 r. — mexay Topopos Al wn LentpanHa
koonepaTtuBHa GaHka A[]

- BUA Ha KpeauTa — O4bNrOCPOYeH;

- Banyra - neea;

- nuxseH npoueHT — BN /Basoe nuxeeH npoueHTt/ + Hagbaska oT 2 /gBa/ nyHkTa. Kbm 31.12.2014 1. Bl e
onpefeneH Ha 6% T1.e nuxsaTa no kpeauTa € B pasmep Ha 8%;

-napgex —21.02.2023r.

2, Noroeop 3a kpeaut Ne42317KP-AA-2371/21.02.2013 r. — mexgy TopopoB A v Lentpansa
kooneparnBHa GaHka A}

- BUA Ha KpeanTa — 4bNrocpoyeH;

- BanyTa - NeBa;
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- nuxseH npoueHT — BIIIM /Basos nuxeeH npoueHT/ + Haabaska ot 2 /aBa/ nyrkTa. Kem 31.12.2014 7. BNl e
onpegeneH Ha 6% T.e nuxeaTa no kpeauTa e B pasmep Ha 8%;
-nagex —21.02.2023 r.

3. Horoeop 3a kpegnT Ne42317KP-AA-2372/21.02.2013 r. — mexagy TopopoB AL u LUeHtpansHa
KoonepatuBHa 6aHka ALl

- BUA Ha KpeauTa — 4bNrocpoyeH;

- BanyTa - nesa;

- nuxseH npoueHT — BJIMN /Basos nuxeeH npoueHT/ + Hagbaska oT 2 /gBa/ nyHkTa. Kbm 31.12.2014 r. BN e
onpefeneH Ha 6% T.€ nuxsaTa no KpeauTa € B pasmep Ha 8%;

-nagex —21.02.2023 r.

25. TLbProBCKMU U APYTHU 3a4bIDKEHNA

B xunsdu nesa

31.12.2014 r. 31.12.2013 r.
3anbImMKEHNS KbM AoCTaBYMUN 618 474
MNornyyeHn asaHcH 158 186
3agbmKeHus No NOMy4YeHN ThPrOBCKU 3aeMu 110 -
3anbrmKeHus KoM NepcoHana 32 23
3a4bMKEHUS KbM OCUTYPUTENHU NPeanpusaTus 103 17
JaHby4yHY 330 BIKEHNS 155 37
3a4bmKkeHusa KbM OBLLMHN /MECTHM Takey v gaHbLwn/ 30 22
JIMXBU NO AaHDBYHW Y OCUTYPUTESHN 3a4bIHKEHUS 68 60
Ob6wo 1274 819

B cbcTaBa Ha 3a4brMKeHUsTa KbM MepcoHana He ¢a HavyuCleHW HenonsBaHy oTnycku kbM 31.12.2014 r.,
CbOTBETHO B 3aAbJDKEHUSATA KbM OCUrYpUTENHW MPeanpusaTUs HEe Ca BKIOYEHW 3agblKeHus 3a
OCUrypUTEenHU BHOCKW 332 HEenomnsBaWuTe OTNYCKW, TbA KaTo nonarawute ce OTNYCKW Ha nepcoHana ca
N3non3saxu.

26. DuHaHcUpaHuA

B HacTOoswmMs hUHAHCOB OTUET € BKIOYEHO hMHaHCKMpaHe 3a ObNroTpanH akTusu — 3a CTPOUTENCTBO U
PEKCHCTPYKUMA Ha BUHapcka w3ba B c.bpectosuua, obn. Mnosaus - npegoctaBeHo ot Ad ,3emeaenue’ no
nporpama CAIMAP[ Ha ocHoBata Ha ckrtodeH forosop npes 2001 r. duHaHcupaHeTo ce npusHaBsa B
TEKYLUTE NPUXOAN NPONOPLIMOHANHO Ha HaUYNCNEHUTE 3a OTYETHUS Mepunos amopTusauun 3a npugobutute
C (OMHaHCUPaHETO AbNrOTPaHN MaTepnanHn akT1uem,

[MpusHaTit npuxoam OT huHaHcupare kbm 31.12.2014 - 2 xun.ns.

B OaraHca vactTa ot CbMHaHCMpaHeTO, KOATO Ce ovakBa fa ce npusHae B nedanbata 3a efHa roauHa
Hanpen, e otaenieHda n npecraseHa B pasgena 3a Tekylwn nacmen’,

27. EkcnrnoaTtallMOHEH NU3UHT

[pyXeCcTBOTO OTAAaBa Ha eKcnnoaTauWoHeH NWU3WHT UHBECTULMOHHW MMOTU — 3EMU Ha CBBLP3aHOTO nuue
Topopos Arpo EOO/, oT KouTto ca oT4eTenu npuxoan OoT Haem B OTyeTa 3a AOXOAUTE B pasMmep Ha 7
XWn.ns.

OpyxecTBoTO nonssa HaeTm oduC ¥ CKNagoBe, OT KOWTO Ca OTYETEHW pas3xoau 3a HaeM B OTyeTa 3a
Joxopute B pamep Ha 36 Xun.ne.
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Kbm 31.12.2014 r. ApYyXKeCTBOTO € U3NNaTuno 3a4b/IKEHNATa CU No JOroBopy 3a (OUHAHCOB NUSKHT.

29. CBbp3aHu nuua

,D,py>KeCTBOTO UMa OTHOLUEeHWe Ha CBB-P3aHOo NnLie ChC cneaHnTe NpeanpuaTus:

TOOOPOB - ATPO EOO[

TOOOPOB MPOMBPTU MEHUIPKMBHT OO0

Bl UMOBWITMEH EOQO/[
BIr't MPOEKT O0A
Bl MHBECT 2010 EAJ

COPY>KEHWE EBPOIMENCKW PULIAPCKM OPZIEH HA BUHOTO — KOHCYNAT BBJITAPUA
0330 ©oOHAO TANEPUA HA BBNTAPCKUTE TANTAHTU

AEMW TPABEJI EOO[
BBW TPEWI EOO[

[Tpes nepuona 01.01.2013 — 31.12.2014 r. ca oCHLUECTBEHN CAENKN CbC CBBP3aHW MWL KaKTo cneasa:

O6em Ha HeypeneHu Ob6emna Heypepehwu
HaumeHoBaHue Ha coenku paszuet# coenku pasyetu
CBBLP3aHOTO NuULe Bwuno coenka npes 2014r. KbM  npe3 2013r. KbM
(xun.nB. ¢ 31.12.2014r. (xwn.ne.c  31.12.2013r.
AAC) Anc)
TOOOPOB-ATPO EOO[ nokynka rposge 25 (40) 152 (152)
TOOOPOB-AIPO EOCA Haewm 3eme[.3ems 7 - 7 -
TOOOPOB-ATPO EOO yBenuy.kanutan - (307) - (307)
TOOOPOB-ATPO EOO[ MOMyYeH 3aem - - 28 (13)
TOAOPOB TMPOMBLPTU noKyrkKa ycnyra 36 - 85 -
MEHUIDKMBHT 00
TOOOPOB NMPOMBPTU NPOA.NPOAYKLNG 97 42 109 -
MEHUIXKMBHT OO0
TOOOPOB MPOMBLPTU  npedakTypupanu 56 21 64 9
MEHWIXKMBHT 001 KOHCYMaTuBw
TOOOPOB TMPOMbLPTU nonyvyeH aBasc - - 41 (15)
MEHWIXKMBHT 004
TOOOPOB MPOMBPTU nuxea 1 - 1 -
MEHWIKMBHT 004
TOOOPOB TMPOMBLPTU nomnyyeH 3aem - - 70 (53)
MEHWUIXMBHT 004
OEMU TPABEN EOCOL MonyJeH 3aem 11 - - -
OEMW TPABEN EOOQL npuxon oT Haem 1 - - -
OEMW TPABEN EQO[ riokynka ycnyra 1 - - -
YIEHOBE HA CO NOmMyYeH 3aem - (23) - (23)
YAEHOBE HA C[O npegocTaseH 204 204 44 44
aBaHc

ﬂpM OCbLLEeCTBEHUTE Npe3 Nepuoga cAenku CbC CBbP3aHy NuUa HAMa OTKNOHEHNE OT Nas3apHuTe LeHu.
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30. C6uTHA cnep paTaTa Ha DanaHca

Mpe3 mecely mapt 2015 r. e ocblUyecTBeHa caernka 3a npogaxba Ha BuonoruuHu aktueu. Cripasegnveara
CTOVHOCT Ha caenkaTa e no—Hucka oT 6anaHcoBaTa CTOMHOCT Ha akTuBuUTe. Hanuue e kopurupalio cbbutune
cbrnacHo MCC 10 u e oT4eTeHa 3aryba ot obeaueHka B pasmep Ha 378 xun.ns.

31. MpoBU3KK, YCIIOBHU aKTMBKU U YCITOBHM NAacUBM

Kem 31.12.2014 r. Togopos Al uma npefocTaBeHu akTuam 3a obesnedeHne no 6aHKoBK KPeanTh KakTo
cnepBa:

- 3emun ¢ BanaHcoBa CTOMHOCT 84 xun.ns.

- Nno3s ¢ banaHcoBa CTOMHOCT 21 xun.ns.

- NO30BW HacaxaeHnsa ¢ BanaHcoBa CTOMHOCT 293 xun.ns.

- BronornyHun aktuen ¢ HanaHcoBa CTOVHOCT 272 XuU.nB.

- crpagu ¢ BanaHcoBa CTOWHOCT 757 xun.ns.

- Tbproecka mapka , Togopos” ¢ GanaHcoBa ctonHocT 0 xun.ns.

- MmaLumnHu 1 obopyasare ¢ GanaHcosa CTOMHOCT 192 xun.nB.

- TPaHCMOPTHM cpecTea ¢ HanaHcoBa CTOWHOCT 7 XWi.fB.

- HanuBHa ¥ roToBa NPOAYKUMA — BUHO pekonTa 2011 r. ¢ 6anaHcosa cTonHocT 300 xun.ne.

Tonopoe A e npefocTasun 3a obe3neveHne Ha AaHbYHW 3a4bMKeRUs akTnay ¢ HanaHcoBa CTOMHOCT KbM
farara Ha oTyeTa B pasmep Ha 161 xun.ns.

C porosopy 3a nNoOpbUYMTENCTBO OT cTpaHa Ha WMead Aumwutpos Togopos u Bl UmoBunveH EOOL ca
obesneyeHun kpeguT Ha Togopos ALl

32. MpoBKn3nu 3a neHcuun

3a onpefensHe Ha HacTosAllaTa CTOMHOCT Ha 3a4b/MKEHUATA 3a MannaujadHe Ha goXoau npu HanyckaHe ca
U3BBbPLUEHN 2KTIOEPCKK n3yncneHus. WManonseaH e KpeAUTHUA MeTO Ha NPOrHO3HNTE eAnHULN. Tosn meTon
pasrnexga BCek nepunoq OT TPYyAOBUsA CTaX KaTo nopaxXjaill AonbiHUTeNnHa eguHulla Nnpaso Ha goxoan U
“3MepBa BCAKa TakaBa efunHluLa NoOTAEeNHO, 3a Aa Ce NpeCMeTHe OKOHYaTeENHOTO 3abimKeHue.

OcCHOBHUTE CTATUCTUYECKN aKTHoepPCKK NpeanonoXeHus, n3nofisBaHn KbM gatata Ha GanaHca ca cregHuTe:

A. lemorpadcky npeanonoxeHus

- CMBPTHOCT — MU3ronssana e Tabnuua 3a CMBPTHOCT Ha Gasa cratuctuka HCU sa ofliaTa CMBPHOCT Ha
HacenexneTo 3a nepuoga 2008 r. — 2010 .

- CTEMEHN 3a OTTernaHe U NpexAeBpemMeHHO NeHCMOHUpaHe nopaan OONecT — 3anoXeHu ca CTENeru Ha
OTernsiHe no Bb3pacToBy rpynu Ha 6asa uacneasaHe Ha MUHANN ONUT B NPEANPUSTUETO.

B. ®uHaHcoBW NpenonoXeHns

- 33 UenuTe Ha OUCKOHTUPaHEeTO € M3non3BaH edeKkTUBeH roaniler NuxeeH npoueHT - 6.5% B oueHkaTa
KbM 31.12.2010 r. 1 5.7% B oueHKaTa KbM 31.12.2011 .

- NpOUEHT Ha pbCT Ha 3annaturte e 5% 3a BCcAka roAwHa cnegeaila roanHa ChApsiMO HUBOTO OT
npeawecTeallara s rogmHa. .

HaHHuTe OT U3BbpLUEHA aKTHOEpPCKa OLjeHKa ca chnefgHuTe:

HacTosila CTOMHOCT Ha 3agbixkerunaTa kem 01.01.2011r. —6 130 ns..
Pasxopw 3a nuxewn 3a nepuoga — 398 ns.

Paaxogu 3a TekyLl TpyAoB CTax 3a nepuona — 1 408 ne.

HeTHa akTioepcka 3aryba, npusHaTa npes nepuoga — 1 766 ns.
WNannaTtern goxoan npes nepuoga — 0.00 ne.

HacTtoswa cToMHOCT Ha 3agbmkeHneTo kbm 31.12.2011 . =6 170 n..

CymuTe, Npu3HaT B OTYETA 38 PUHAHCOBOTO ChCTOAHME Ha “Togopos” Al kbM 31.12.2014 r. B Xun.ne. ca
cnepHuTe;
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- NPOBU3WUM 3a NEHCKU, NPU3HATU B OTYeTa 33 (PMHAHCOBOTO CLCTOAHWE KaTO AbAroCPOUHN 3aA4bMKEHUR —
11 xun.ns.

Mpes 2013 n 2014 r. B APYXECTBOTO HE Ca MPOBM3MPaHN Pa3XOAU 3a NeHCUW. [py»KecTBOTO € Bhnpueno
Tasu NOMUTUKA, TbW KaTO MepcoHana € MNaj ¥ HacThMBaHETO WK HEHACTbMBAHETO Ha MOMEHTa Ha
NEHCWOHMPaHe, KaKTO U OUEHKaTa Ha npoBuMsuATa HEe Mmorat Aa Obaar HapexaHo onpepenedun. Tosa
3aTpyaHEHWe e fopoAeHO W OT AUHAMUYHO pasBuBaliata ce HopmartusHa ypeaba, perynupala
LbpXaBHaTa nonuTuka B obnacTra Ha NEHCUMOHHOTO OCurypaBaHe.

33. OQe#creawo npegnpuaTue

3a 2014 r. gpyxecTBOTO OTYMTa 3aryba 3a nepuoa B pasmep Ha 567 xun. ns.

Toea 0BCTOATENCTBO MOKasBa HanUYWETO Ha HECUrypHOCT, KOSITO MOXe Aa MOpoAM CbMHEHWe OTHOCHO
Bb3MOXHOCTTa Ha APYXECTBOTO [fa Mpoab/XM Aa (yHKUMOHMpa KaTo AedcTBallo npeanpustue Ges
noakpenara Ha COGCTBEHNLNTE U APYr1 USTOYHULM Ha huHaHCupaHe.

P&KoBOACTBOTO € npeanpuenoc cnefHvuTe no-gHavdimMm Mepku 3a ﬂOﬂ.OGpHBaHe Ha CpMHaHCOBOTO CbCTOAHNE
Ha BPYXeCTBOTO!

¢ [lpyKeCTBOTO BOAW NPEroBOpY 3a NPECTPYKTypupaHe ¥ HamansBaHe Ha NUXBEHWTEe NPOUeHTW Ha
KPaTKOCPOUHUTE CU 3a4bITKEHNS KbM GaHKUTE KPegUTOpY, KOETO 3HAUUTENHO Lie NoAoGpU (hHAHCOBOTO
CBCTOSHNE Ha APYXECTBOTO OT [Mef4Ha TOUYKa Ha CbOTHOLLUEHNETO MEXAY TEKYLLUTE akTUBY U NacuBy,

e Tomopos A[l npoBexaa NOMAUTMKA Ha ONTUMUBNPAHE Ha Pa3XoAuUTe, MaTepuanHuTe 3anacu v Apyru
eneMeHTU Ha oBopoTHUs Kanutan. QUakBaHWAT PesynTaT OT Te3l MEpKU e 3HaYUTENHO HaMansBaHe Ha
CKNaJOBWTE HAMUUYHOCTW, KOeTo e nogofpu nuKBKAHaTa nosuuua W oGOpOTHUA KanuTan Ha
APYXEeCTBOTO,

o [lpefgsuxaa ce ONTUMU3MpPAHE [LEWHOCTTa Ha APYXKECTBOTO NO OTHOLLEHUE Ha nepcoHana, upes
HamansaBaHe Ha Pa3xoauTe U CbBMECTABAHE Ha OnpeaeneHu 3aabIKeRns

PBKOBOACTBOTO CUWTA, Y€ BB3 OCHOBA Ha HanpaBeHWUTe NPOrHosK 3a SbaeLjoto pasBuTue Ha APYXECTBOTO
U npednpueTUTe MepKu, Kakto W nopaau npoabsivkapalwjarta puHaHcoBa nogkpena ot cobcrsenHvuuTe We
ycriee ga npoabIibki CBoATa AeRHOCT W fa noracsea CBOUTE 3aAbIMKeHUs.

34. Llenu no ynpagneHue Ha kanurana

LlenuTe Ha BpyXecTBOTO, korato ynpasnsBa kanwTana, npeactaBeH B pasgen ,KanuTtan w pesepeu” B
cYyeToBOAHUSA BanaHce, ca:

- fia onasun cnocoBHOCTTa Ha NPeanpUATUETO Aa NPOABITKY KaTo AeCTBaLlo NpennpusTve, Taka ve
A2 MOXe Aa NPOogbIKK 4a NPeAoCcTaBs Bb3BPALLaeMOCT Ha akLMOHepUTe;

- Ja npefjocTaBs afeKkBaTHa Bb3BPALLAEMOCT Ha akuuoHepuTe upes ueHoobpasyBaHe Ha
NPOAYKTUTE U yCNyruTe CbU3MEPHO C HUBOTO Ha PUCK.
MpeanpusaTUETO He e 0BEKT Ha BBHLUHO HanoXeHV U3NCKBaHWA KbM pasMepa Ha Kanutana.
KanuTansbT Ha APYKECTBOTO He MOXe Aa 6bae yBenuuyaBaH Ypes yBennyaBaHe Ha HOMUHarHaTa CTOMHOCT
Ha BeYe U34afeHU akuuy, KakTo W Ypes NpeBpbliaHe B akuuv Ha obnurauuu, KOUTO He ca U3ZafeHu KaTo
koHBepTUpyemu. B 3akoHa 3a nyGnuYHOTO MpeanaraHe Ha LEHHU KHWXA ca NpeaBWOEHU U Opyru
W3UCKBAHWSA NO OTHOLLEHWE YBENUYEHWNETO U HAMANEHWETO Ha OCHOBHUS Kanuran.

35. YnpaBneHue Ha (hMHAHCOBUTE PUCKOBE

ﬂ,py)KeCTBOTO € U3NOXEeHO Ha pasnyHi Buaose pUCKoBe No OTHOLLEeHne Ha (pMHaHCOBMTe C UHCTRPYMEHTH,
Hak-3Ha4YMMMTE OT KOWUTO Ca 1a3apeH PUCK, KPEANTEH PUCK U NUKBUAEH DUCK.

OTFOBOpHOCTTa 3a yCTaHoBABaHe U ynpapneHue Ha PUcKoBeTe, C KOWUTO ce cOnbckea APYXeCTBOTO Ce HOCH
OT PBKOBOLACTBOTO.

MasapeH puUck

MasapeH pUCK e PUCKBLT NPK MPOMSIHA Ha NasapHUTE LEHM, KaTo KYPC Ha UyXAeCTpaHHa BanyTa, TUXBEHN
MPOLIEHTY WINK LEHU Ha KanuTanoBU UHCTPYMEHTH, LOXOABT Ha APYKECTBOTO UMK CTOMHOCTTA Ha HEroBuTe
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uHBECTUUMYM Aa Obhar sacerHartu. UenTta Ha ynpaBNEHUMETO Ha NasapHus pUCK € Ja Ce KOoHTponupa
EKCNO3UUMATE KbM NasapeH PUCK B NPUEMITVBY MOaHNLW KaTo Ce ONTUMU3NPAa Bb3BPbLIAEMOCTTa.
OcHoBHUAT nasap Ha Togopes Al € masapbsT Ha BUWHO U NMO—CNeunanHo Ha BYWCOKOKaYEeCTBEHW BWUHA B
Bbrrapus. Karo Usno tosn nasap e CWUrHO 3aBucum oT oBLLOTO HMBO Ha WKOHOMUYECKa aKkTUBHOCT U
noTtpebneHue 8 cTpaHata. NazapbT Ha BUHO € 3aBUCKM 1 OT HUBOTO Ha noTpedneHne OT YyXAEeCTPaHHuTE
TypucTu 1 roctu Ha Benrapus, npeasug akTa, Ye cTpaHaTta HY € N3BEeCTHa C KavecTBeHWTe ¢ BuHa. KaTo
pesynTaTt, Ae#iHoctTa Ha Togjopos All, CbOTBETHO HErOBUTE (MUHAHCOBW pe3ynTat¥ A0 ronama CTerneH
3aBUCAT OT CLCTORHMETO Ha Bbnrapckara MKOHOMUKA, KOETO OT CBOS CTPaHa nma Npsko OTpaeHue BbpXy
noTpebneHneTo Ha BUHO OT CPeAHUSt U BUCOK LIGHOBU CcermeHT. Beaka HebnaronpuaTHa wnu oTpularenHa
npomsaHa B 0BUJOTO MAKPOVKOHOMUYECKO PassuTe UK B HarmacuTe 3a cTabuiiHo MKOHOMWYECKO passuTuie
B CTpaHaTta, Ou umana HeraTueBHO OTpaXKeHue B noTpebneHneTo Ha MOoBEeYEeTO CTOKM W YCRyru 3a KpanHa
KOHCYMauus, BKI1. B NOTpebrneHneTo Ha BUHO. 110 TO3M HauuH AerHocTTa Ha Tofdopos All e Npsko nsnoxeHa
Ha nasapHuTe pUcKoBe, NpeaBus dakTa,4e APYXKECTBOTO Ce CTPEeMU Aa NO3ULMOHKpPa cBonTe Npodaxdy Ha
BMHO B CPEAHUSA M BUCOK LIEHOBU CErMEHT, KOWTO NOTeHUManHO ca ef4HW OT Hah-3acerHatute npu
HebnaronpuaTHK YCNOBUS UMY OTPULATENHO NPOSIBNEHNE Ha NasapHUa pUCK.

KOMMOHEHTW Ha nasapHuAa puUcK ca cnefHuTe:

= BanyTeH pUCK

MpecOnanaBallya YacT OT CAENKUTE Ha APYKECTBOTO Ce OCbLUeCcTBABaT B Dbnrapcku neea, nopaam
KOETO APY>KECTBOTO HE € USMOXEHO Ha CbLUSCTBEH BanyTeH puck, npeasng, 4e benrapus e B ycnoeusta Ha
sanyTex 6opa.

= INXBEH PUCK

MonuTukaTa Ha SPY>KeCTBOTO € Haco4YeHa KbM MUHUMU3NPAHE Ha NMUXBEHMSA PUCK NPW ObATOCPOUHO
dmHaHcupaHe.

Tonopos All nma 3a4b/MKEHNA NO ABNrOCPOUHM DaHKOBY KpeauTu B pasmep Ha 924 xun.as. KbM
patarta Ha BanaHca. [pyKeCTBOTO CY/Ta, Ye He € MBNOXEHO Ha PUCK OT NMPOMAHA Ha NasapHWTE MUXBEHU
NPOUEHTU no BaHKOBUTE CU KPeauTW WK aKke HacTbMAT MPOMEHU B NuxBeHuTe HuBa Te Buxa Bunu
HECBLUECTBEHW, NPEABUA XapakTepa 1 pasmepa Ha KpeauTuTe.

= PUCK OT NPOMSIHA Ha KOHPETHU LeHH

TopopoB Al u3Bbplla CBOSITA AEAHOCT B UBKMIOHYUTENHO KOHKYPEHTHa cpega. Bbnpeku, ue
NOKacTOSILUEM APYXKECTBOTO CbyMsiBa Aa NO3vUMOHMpa npojaxbure Ha CBOWTE NPOAYKTU U yCnyru B
CPEnHUTE U BUCOKW LIEHOBW CErMEHTH, CLLUECTBYBa PUCK NpW HapacTBaHe Ha KOHKYPeHLUSTa B oTpachla Aa
Ce Hamanu HopMaTta Ha PeHTaBunHOCT, W KaTo pesynTaTr ToBa Aa UMa HeBnaronpusTHO OTPaXKeHWe BBLPXY
(brHaHCOBUTE PE3yNTaTh Ha APYXKECTBOTO. B foNbrHEHUEe, MOXE 4a Ce Kaxe, Ye Npes NocnefHuTe roguHu
KOHKypeHUnsTa B OpaHlla 3HauuTenHO ce e yBennuuna, KOeTo OT CBOsi CTpaHa OkasBa CbLUECTBEHO
BIIMSIHUE BbPXY LieHaTa Ha npoAaBaHunTe BUHA.

KpepureH puck

KpedQnTHUAT puUcCK npeacTasnsaBa PUCKBLT [A3A4EH KOHTPareHT 4a He 3anfiatu 3a4bMmMKEHUETO CU KbM
OPYXeCTBOTO. [pYyKEeCTBOTO € UBMNOMKEHO Ha TO3W PUCK BbB BPb3KA C PasfnyHU hUHaHCOBU UHCTPYMEHTH,
KaTo OCHOBHM Ca B3EMaHUATa OT KITUEHTH. :

W3naraHeTo Ha APYXEeCTBOTO Ha KpeaWTeH PUCK € orpaHuMyeHo [0 pasmepa Ha BanaHcoBaTa CTOWHOCT Ha
(OVHAHCOBUTE akTUBHK, MPU3HATK B Kpasl Ha OTYETHUA NEPUCA, KaKTO € NOCOYEHO No-40nY:

B xunadu nesa

31.12.2014 r. 31.12.2013r.

pynu brHaHcoBU akTeu — 6anaHcosun CTORHOCTY;
[Napu n napuyHn exBuBaneHTu 28 35
BsemaHusa oT CBbP3aHu nuua 267 53
Tbproecku 1 Apyrv B3emaHus 193 155
BanaHcoBa CTOWHOCT 488 243
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Topopos ALl peAOBHO Creav 3a HEUSMbIHEHVETO Ha 3aAbIKEHUATA Ha CBOW KNUEHTU 1 APy KOHTPAreHT!,
YCTaHOBEHW WHAWBUAYAITHO WV Ha rpynu, U U3NOon3ea Tasu WHMOPMALIMS 3@ KOHTPOM Ha KPeaUTHUS PUCK
MornuTuka Ha APYXKECTBOTO € Aa W3BbPLUBA TPAH3EKLWY Camo C KOHTpareHT ¢ AoObp KPEAUTEH PeiTuHT.
PvroBoacTBOTO Ha Togopos ALl cuuTa, Ye BCUYKM FOPECTIOMEHaTN (OUHAHCOBY aKTUBK, KOUTO He ca Bunu
oBe3yeHsABaHN Ui ca C HacTbNWUN Nafex Npes NpefCTaBeHnUTe OTYETHN NEPUOAK, ca (DUHAHCOBU aKTUBK C
BUCOKa KpeAUTHA OLieHKa.

[py>ecTBOTO He € NPEAOCTaBANO (PUHEHCOBUTE CU aKTUBM KaTo obeaneyeHne no Apyru CAenku.

Kbm partaTa Ha (pMHaHCOBMF{ OTYET HAKOU OT HeobesLieHeHnTe TbProBCKM B3eMaHusa ca C N3TeKbn CPOK Ha
nnaLjaHe. B'b3paCTOBaTa CTPyKTypa Ha HeobesLeHeHnTe NMPOCPOYEHU q:)MHaHCOBM aKTuBy e cnefHara:

B xunsadu nesa

31.12.2014 r. 31.12.2013r.
[lo 6 meceua 417 196
Mexagy 6 meceua v 1 roguHa 36 1
Hap 1 roanHa 7 gl
O6uwo 460 208

o oTHOWEHKE Ha THProBCKUTE N LPYTK B3EeMaHUA LPYXKECTBOTC He € U3NOXEHO Ha 3HaYUTENeH KpeputeH
PUCK KbM HUTO ealH OTAENEeH KOHTPareHT UWnu KbM rpyna OT KOHTPareHTh, KOUTO uMMaTt CXOo4HWu
xapaktepuctukn. Ha 6asarta Ha UCTOPUYECKM noKasaTenu, PeKoOBOACTBOTO CHUTA, Ye KpefuTHaTa oueHKa Ha
TbProBCKN B3eMaHuA, KOUTO He Ca C N3TeKbN nNafex, e ,u,06pa.

KpeoutHust PUCK OTHOCHO Napu W napuyHu eKkBUBaNeHTU Ce CuuTa 3a HEeCbLLUECTBEH, Tbh KaTo
KOHTpareHTuTe ca BaHku ¢ ,u,o6pa penyTauus 1 BUCOKa BhHLLUHA OLEHKa Ha KpeaUTHUS PeRTURT.

JlukBUaeH pUck

JIMKBUAHWAT pUCK MPEeACTaBnsABa PUCKLT APYXECTBOTO fa HE MOXE Aa Moracv CBOUTE 3a[b/DKEHUS.
[JpyxecTBOTO nocpetla HyxauTe cu OT NUKBUAHW CPEAcTBa, KaTo BHUMATENHO cneau nnaljaHusta no
noracuTenHNTE NNaHoBe Ha ALITOCPOUYHUTE (DUHAHCOBK 3aABLIKEHUS), KAKTO U BXOAALMTE U U3XOASLLUY
Napu4yHW NoTouUW, BB3HMKBALLWM B XO4a Ha OnepaTtusHaTa AeMHOCT. HyxauTe OT NUKBWMAHW CPeAcTsa ce
CNEeAAT 3a PasnuyHV BPEMEBU NEPVOLN - EXELHEBHO U XKECEAMUYHO, KAaTO HYXKAUTE OT NUKBUAHK cpeacTsa
B ABJITOCPOYEH MNaH ce onpeaensT MeceyHo. Hyxaute oT napuyHn CPeacTBa Ce CPaBHABAT ChC 3aeMuTe
Ha pasnonoxeHve, 3a Aa ObAaT YCTAHOBEHW WU3NUWbBLUM unu Aecbuuut. Tosu aHanua onpeaens ganu
3aemMuTe Ha PasnoNioXeHue LWe ca AoCTaTbYHY, 32 fa MOKPUAT HYXKANTE Ha APYXKECTBOTO 3a nepuoaa.
HpyxecTsoTo Abpxu napu B 6poi, 3a fa nocpella NMKBUAHUTE CU HYXAu 3a nepuoav 5o 30 aHn. Cpesctsa
3a ALNTOCPOYHINTE NUKBUAHN HYXAW CE€ OCUTYPSIBAT Ypes 3aeMin B CbOTBETHUS pasmep.

Kem 31 fiekemBpu 2014 r. nagexwTe Ha [OroBOPHUTE 3a4bmkeHus Ha Togopos Al (ChbabpKalln MUXBEHW
nnalaHus, KeAeTo e Npunoxumo) ca obobuueHn, KakTo cneaea:

B xunsdu nesa

Tekywm HeTtekywm
31 nekemBpu 2014 . o 6 meceua Mexay 6 u Or1p05 Hap 5
12 meceua roouHu roguHu
3a4bIKEHNS KbM DarHKu 7 58 645 279
3a4bIKEHNS KbM CBBbP3aHM nuua 370 - - -
TbProseku U APYru 3aabIKEHNS 1274 - - -
O6uwo 1651 58 645 279

Kvm 31 nexkemspu 2013 r. napexvTe Ha JOroBOpHUTE 3agbmkeHus Ha Togopos All (CbhAbpKaLlM NNXBEHM
nnawjaHua, KeAeTo e npunoXxumo) ca oboblyern, KaxTo cneasa:
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B xunsidu nesa

Tekywu HeTekywu
31 nekemBpu 2013 r. [o 6 meceua Mexay 6 u Ot1pmo05 Hag 5
12 meceua roouHu roguHun
3anbimKkeHnst KbM BaHKu 44 55 550 347
3aAbImKeHUs KbM CBbp3aHu nuua 563 - - -
TbproBcku 1 Apyru 3agbIHKeHUs 819 - - -
O6wo 1426 55 550 347

an OLEeHABaHEeTO U ynpaeBlieHNeTo Ha NIMKBUOHUA PUCK OPYXEeCTBOTO OTYUTa OYakBaHUTE NapuUyHKU NnoToLu
OCHOBHO OT Hanu4yHUTE napu4yHW CpeAcTBa W TbProBCKW B3emMaHud. HanuuHute napuyHu pecypcn u
O4YaKBaHUTE TBLProBCKM B3EMaHUA He HaABULLaBaT 3HAYUTESTHO TEKYLMTE HYXAW OT U3XOAsLL napuyeH
noTok. CbrnacHo CKrYeHuTe [A0roBOpn BCUYKM NapuU4yHM NOTOUM OT THLProBCKW U ApYrn B3eMaHuUsa ca
ABIDKUMU B CPOK MakCMyM 40 LLIeCT Mecela.

36. ®uHaHCOBM NMoka3aTenu

MOKASATEIN 31.12.2014 r. 31.12.2013 r.
lMokasaTtenu 3a peHTabunHocT
KoeduuneHT Ha peHTabunHOCT Ha NPUXoAnTe OT Npoaaxbu -0.380 -0.193
KoeduuneHT Ha peHTabunHoCT Ha cobCTBEHUS KanuTan -0.327 -0.134
KoeduumneHT Ha peHTabunHoCT Ha nacueuTe -0.214 -0.129
KoeduUneHT Ha KanuTanusauus Ha akTuBuTe -0.126 -0.064
lMokasaTenu 3a etheKTUBHOCT
KoeduuneHT Ha epeKTMBHOCT Ha pasxoauTe 0.700 0.834
KoeduuneHT Ha epeKTMBHOCT Ha NpuxoaunTe 1.429 1.199
lNokasaTenu 3a NMKBUOHOCT
KoedvumeHT Ha obLya NMKBUAHOCT 0.726 0.806
KoeduuuneHT Ha 6bp3a NMKBUMOHOCT 0.286 0.164
KoeduuneHT Ha HezabaBHa NUKBUAHOCT 0.016 0.024
KoeduuneHT Ha abcontoTHa NMKBUMAHOCT 0.016 0.024
MNokasaTtenu 3a puHaHCOBa aBTOHOMHOCT
KoeduuneHT Ha hnHaHcoBa aBTOHOMHOCT 0.656 0.964
KoeuuneHT Ha 3a4bXHSAMOCT 1.5624 1.038
MNokasaTtenu 3a o6pbLAEMOCT
BpemeTpaeHe Ha eaunH o60poT B fHK 205 216
Bpo# Ha o6opoTuTe 1.8 1.7
3aeToCT Ha MaTepuanHuTe 3anacu 0.6 0.6

Hama na cocmasane: 12 mapm 2015 2.
Hama na ooobpssane om CIJ: 12 mapm 2015 2.

/Hukonan Kones/
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