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TOJIMIIEH ®UHAHCOB OTYET
1. OBIIA MHOOPMAIIHS
F na “Byazap Yex Hy Xondunz* Al

Cveem na dupexmopume:
Tpedcedamen: Xpucmo Exee
Ynenose:
1. /luana-Mapusa Paimnoea
2. ,TOMOB“ EOO/]
3. Hanvanumenen dupexmop: ,TOMOB“ EOO/I npedemaenneano om Toma Tomoa
Cwcmasumen: Eaenxa Juixoea

na Ha B

Cedamuye u adpec na pezucmpayus:
I'p. Cmoaan, ya. Xan Acnapyx Nog
O6eayacearyu 6anxu:

OBB A/l - k10u CMoasAH

TOTYeT € JICH OTYeT Ha
0. Ha deil u deil, Ha 9

Mpeaverst Ha AciHoer Ha e ouenka 1 Ha

yuactis B G I e ; TT "
Jii oena 1 HA NATEHTH, OTCTBIBAHe HA JIHICH3H 3a
M3NOJ3BAHE HA IATEeHTH Ha B KOMTO ydactea;
B KOMTO yuacTa, "
M: Gopeosn cobernena

THPIOBCKA IEHHOCT  IPYTH THPTOBCKHU CIE/IKH, He3a6PaHEHH Che 3aKOH.
JlefiocTTa Ha JIPYKECTBOTO He ce OrPAHHYABa ChC CPOK HIIH JIPYTO NIPEKPATHTEIHO YCIIOBUE,

JIpy<ecTBOTO € PEeruCTpUpaHo Mo 3aKoHa 3a JlaHBYHOTO NPOM3BOACTBO MOJ JanbueH N2
1217056779. M3BbpieHo e Biucsade B EAMHHMA IBP/KABEH PETHCTHP HA CTONIAHCKHTE CyGeKTH
SBYJICTAT” nox Kon N 800, KakTo M B JIPKaBHO OGIIECTBEHO
ocurypsiBare. JIpyKecTBOTO e perHeTpipaHo 1o 3akora 3a JI/IC npes 2012r.

Jlama na punancosus omuem: 31. 12, 2014 T.
Texywy nepuod: ro/IMHATA 3aTIOYBAINA Ha 01, O1. 2014 T'. ¥ 3aBbPIIBAIIA HA 31. 12. 2014 T.

IIpedxoden nepuod: ro}mHaTa 3anoysaiia Ha 01. 01. 2013 I'. ¥ 3aBbPIIBAIIA Ha 31. 12. 2013 I'.
Hama na 20 2015 2.

Opzan 0dobpua omuema 3a Cobper Ha
TIPOTOKOJI OT JlaTa 20 (eBpyapH 2015 I

‘e, Upe3 PeleHye BIHCAHO B




“Byazap Yex Huseem Xom)uuz”Aa
omuem 3a Kom 31.12.2014

CrpykTypa Ha kanuTaia

“BYJITAP YEX WHBECT XOJIJIUHI" AL WIH XOJ ) e
AKIMOHEPHO /IDYIKECTBO, PETHCTPUPaHO B CMOJAHCKH OKPBAKEH ¢hj{ 0 hpupMeHo geno NO 756
1o onmea 3a 1996 . ce cejramme B rp. CrMonAH, yir. ,Xan Acnapyx” N© 4 1 npeperucrpupano B
Toprosekus peruersp ¢ BYJICTAT: 120 054 800

I

P € yupe KaTo dorn mo 3akona 3a
o (bouznose ¢ I bonn Bysrap Yex Husecr

OGmoto cBOpanHe Ha aKUHOHEDUTE OT 07 AHyapH 1998 MpHEMa PellleHHe 3a Tpeypexiane
JleHHOCTTa Ha llpnnamsauuouen o Byarap Yex Huect AJl KaTo XOJJIMHIOBO {PYKeCTBO H
TpoMaHa B or Il o Bysrap Yex Musect
AJl na Bynrap Yex Musecr Xo}mum ALl

JIpY:KeCcTBOTO € ¢ KanuTan 1191 105,00 Jiesa, B1191105
AKIMH.

na 10 € uce or M mna u
HAKOJIKO I0pH/IMYecKH Hua. Hadainus kanuras, ¢ KOHTO € PerncTpHpano lle)Ke(‘er'U e 256
XHJI. JIeBa, a YBEJIMYEHHeTO NPOM3THYA OT JIBY) B u

HaMaJIeHHe /0 HACTOAILMSA My Pa3Mep, B T.4. OT ce
TIpes TeKylws OTHETEH NEPHO/ POMeHH B KAHTA/IA Ha /IPY/KECTBOTO He €A HACTBIAIH.

JIpy)KecTBOTO € ¢ e/AHOCTENeHHa CHCTeMa Ha ynpabienHe — CLBET HA JUPEKTOPHTE.
C Ha 2 B

0 e: P rp. CMonan, yi. “Xan
Acnapyx” 4
L T. ___3razzoi3r.
Axumonep Bpoit Bpoit %
akuumn | Croitnocr | Maarenn axwmn_| Crojinocr Tlarenu | [lan
IOpwawveckn muua | 154654 | 154634 | 154654 |imgso | amaso | imaso | 1%
Dususecky mia 1036451 | 1036451 | 1036 451 | 86% | 1019755 | 101 101 | 86%
Peryiatopha pamMka

BAKOH 3a myGIHYHOTO Mpe/UIarane Ha LeHHH KHIKA

HAPE/IBANe 2ot 17 pH 2003 T. 3a TIDH Iy ! Ha
leHHM KHHKA H 3a Ha ot i ¥ ApyruTe
eMHTeHTH Ha LeHHH KHHka (061, JIB, 6p. 90 OT 2003 T., H3M. U JOIL, 6p. 12 1101 0T 2006 T.)

HAPEJIBA N¢ 22 oT 29.07.2005 I. 33 M pejia 3a u
JIpy>KeCTBa, IPYTH eMHTEHTH Ha eHHH KHIIKA H eMICHH ICHHH KHIDKa spemmpa Ha KOH

HAPEJIBA ot 17121997 r. 3a Cb) Ha 3a
9GMMTO aKiM ca Gum

B 06moTo
TIpeIMeT Ha nyénuqno npeviarane (06u., /B, 6p. 124 m‘z_) 12. 1997)

HAPE/IBA N2 39 oT 21.11.2007 I. 32 Pa3KpHBaHe Ha JIAIOBO y4acTHe B 1yBIIMYHO JIPYKECTBO
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II. BA3A 3A US3TOTBAHE HA ®UHAHCOBUTE OTYETH U TIPHJIO!
CBUIECTBEHH CYETOBO/IHH TIOJTUTUKU PREHH

PunancoBUAM OMUEM e U320MEEH CH2AACHO Ha G
sanyma wa Peny6auxa Bvazapus - Guazapexu aes.

Or 1 Anyapu 1999 TonuHA GBATapcKHAT JieB e ¢ GUKCHPAH Kype KM eBPOTO: 1. 95583 JieBa 3a 1
erpo.

T Ha cymume ev8 omuem e xunsdu Guazapcku resa.

HacrosiumaT GpMHAHCOB OTYET € U3IOTBEH B
cranapmn 52 umancosn orsern (MC®O), mprer or s Konensra na Eapunencxnﬂ Chioa.

DUHAHCOBUAT OTHET € H3rOTBEH H B ¢
cranjapra 3a oryernocr, or cnBer 10
cramapri.  Bewaxn 2 sa orvern ca or
cBBer 10 , B CHJIA 32 EPHOJA HA HITOTBAHE HA Ted
KOHCOIW/IMPaHH (UHAHCOBM OTYeTH, ca npuem o‘r CBIO3 YPe3 Mp P
p or cB103.

JIpy’KeCTBOTO ~M3TOTBA ¥  KOHCOJNMJIHDAHH (UHAHCOBM OTYETH B CHOTBETCTBHE C

e 3a oryern (MC®O), pa'xpaﬁo‘renu 1 nyo. nm(yaanu or

CrBera 1o (CMCC) CHI03.

B Tax B AbUIEPHH ca OTHEeTeHH M OTOBECTEHH B CHOTBETCTBHE €
MCC 27 " JIHK oTyYeTH.
KbM jarata Ha M3/aBaHe HA TO3U OTHET TO He e

OT4eTH Ha ABIIEPHUTE CH JPY/KeCTBA KbM 31 JCKeMBPH 2014 r. CBINACHO M3UCKBAHMATA HA

BO oTyer ce MATOTBA

10 30 10HU 2015 T,

oT4YeTH Cca Ha ue, KOHTO
npeztionara, de J[py’KecTBOTO e NPOL/UKH JeifHOCTTa CH B oGoapnmo Gbaeme.

Marotanero Ha (HHaHcoBHTE OTHeTH B choTBerctBme ¢ MC®O wancksa ynorpeGara Ha
cuetonoun_npuOmwten ortencn, KOMTo ¢ NpWImrazo caetonoqsta nommakd,
PBKOBOJICTBOTO CC € OCHOBABAIO HA COGCTBEHATA CH E

OTyeTH, YHeTo BKJIIOYBA cTenen Ha i KaKTo
n Te3u 3a KOMTO HMAT 3HAUHMTETHO BIUAHHE BLPXY
UHAHCOBHTE OTYETH Karo U0, ca ome.m-lo ONOBECTEHH B CHOTBETHHTE CEKIUH OT
ITPUIOKEHHETO.

Tlpn npuiaraHe CYeTOBOAHA TMOJMTHKA ChC 3a/HA na'r:n, npn TPEeM3YHCIABAHE HA CTATHH
(rpemixu) cbe 33/iHa AT WK KOraTo ce MM BBB oryery, ce
NPeACTABAT TPU OTYETa 38 (PHHAHCOBO CHCTOAHME M /1Ba OT BceKH JIPYTH OTYETH ¥ CBbP3AHUTE ¢
TAX TIOACHHUTETHM IIPAJIOHKEHHS.

()(. HOBHH ITOKA3ATEJI HA CTOHAHCKATA CPEJIA

Ha Ccpenia, KOMTO OKasBar BIMAHUE BBPXY A€HHOCTTa Ha
pr)kec‘rwm 3a IepHOjia 2013 — 2014 I'. €A NPEJCTaReHM B TabJIy Taﬁ:mu:m 1aTa no-jony:
jokasaren 014 20 13
BBl’I B MJIH. JIeBa 70474 78 nst.
Peanen 1 pacTex Ha BB o 3.20% 0,9%
| B Kpas Ha mmmam 4.30%_ 0,9%
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[Cpesen Banyren kype na marckus aonap sa ropuara

;[Kyyveu Kype Ha IATCKHMs A0JIap B Kpas Ha [O/MAaTa
WNa B Kpast 1A roAUHATa

[E)CUOBEH JIMXBEH IPOIEHT B Kpad Ha rojiyHara

1.47362

1.60841  1.41902
9.24% 12.00!

| o,oa%‘ 0.02%

Hamounuk: HCH, BHB
Jlannume ca xum 31.12.2014 2.

H3ABJEHHE 3A ChOTBETCTBHE

JIpy’kecTBOTO BOJM CBOETO TEKYILO BO M M3rOTBA CH OTYETH B
¢ Mexy p CTaHAAPTH 32 ordernocr (MC®O).
I 3a Jlp ca H
(MCPO)

3a

MC®O 3 Bucnee xombunayuu (u3daden 2004 2.) 3a npudobueanus, npurmouenu npedu 1
AHYapu 2011 2.

MC®O 3 Busnec kombunayuu (npepabomen 2008 2.)
MC®0 5 0 itnu) akmueu, 0%
detinocm
MC®0 7
MC®O0 9 L u oyenxa
mCce)

MCC 1 ITpedcmaeame Ha HUHAHCOGU omHemu
MCC 2 Mamepuanru 3anacu

MCC 7 Omuem 3a napuuHume nomoyu
MCC 8 Cu npoMeHu 6 np OyeHKu u epewku
MCC 10 Cobumus ced damama Ha omHemHus nepuod

MCC 12 Jansyu espxy doxoda

MCC 16 UMOMU, MAUWUHU U CHOPBHEHUR

MCC 18 ITpuxodu

MCC 19 Joxodu Ha haemu auya

MCC 21 Epexmu om npomenu 856 6anymHume kypcose

MCC 23 Paaxodu no 3aemu

MCC 24 Onogecmseare Ha c66p3aHU AUYA

MCC27uu omuemu ( npes 2008 2.)

MCC 28 P p

MCC 32 1 : np

MCC 33 Hoxodu na axyus

MCC 34 MexcdunHo unancoso omuumae

MCC 36 Obeayenka Ha akmueu

MCC 37 IIposuguits, YeaoeHu 3adsAxKeHUs U YCA0BHU akmuelL

MCC 38 Hemamepuannu axmueu

MCC 39 y P u

PassicHEHMA

KPMC®O 9 Ipey dane na

KPMC®O 10 u

KPMC®O 18 TTpexeupasie Ha akmueu 01 Kkauenmu

TKP 21 Jlanoyu evpxy doxoda — Ha np

axmueu .

TIKP 25 Income Taxes — Changes in the Tax Status of an Entity orits Shareholders

TIKP 27 Jlansyu 6spxy doxoda — npomenu 6 dansuus cmamye Ha edo npednpusimue uau
Hezo8uMNe AKYUOHEPU
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NPHJTOKEHH CHINECTBEHH CYETOBO/IHH NOJIHTUKH

Hpovenn 1

e

OBOHATA MOTHTHKA

Toan roywmen GHHAHCOB OTHeT e HATOTBeH i Ha el

B ChOTBETCTBHE ¢ Mex/IyHapojiHiTe C’rannap’m 3a GunancoBo Otuurane, H3paenu or ChBeta
3a CMCC) u BCHYKM Da3siCHEHHS HM3JAJICHH OT
Komurera 3a PazsicHenus Ha MC@O, B CWIa Ha 1 AIHyapH 2012 I. H KOHTO €4 TPHETH OT
Komucusita na EBponefickis ¢bios.

®OHHAHCOBUAT OTYET € H3TOTBeH Ha 6a3a KOHBEHIMATA 33 HCTOPMYECKATA IIeHa, OCBEH aKO He e
Jpyro B Te no-gony HAKOH
HMHCTPYMEHTH, KOMTO Ca OIHEeHH IO CIpaBe/yInBa cToitHoct). Meropuyeckara IieHa ce OCHOBaBa
Ha Ta CTOMHOCT HA JlaJ[eHa B 3aMAHA HA AKTHBH.
ToMMmHUAT GUHAHCOB OTYET BKIIOUBA OTUET 32 NIevas6aTa WK 3arybaTa U APYTHA BCeoBXBATER
JIOXOR, OTYeT 32 oryer 3a B COGCTBEHHA KAMTAJ, OTHET 33
TIapUYHHTE NOTONH, KAaKTO M NOACHUTEJHH NpIioKeHns. [TPUXOAK B PasXojH, ¢ H3KIIOUEHHe

Ha KOMIIOHEHTH Ha JPYI BceoOXBATEH JOXOJ, Cé MPU3HABAT B OT4eTa 3a Joxomure. JIpyr
noxoz, ce B OTYeTa 32 HUA JOXO M BKJIOYBA JIEMEHTH Ha
TPHXOIM H PA3X0[u (BKIIIOYHTETHO or ), KOMTO He ca B
oTyeta 3a NOXOAWTE, KAaTO M3HCKBA WIM Kakto e paapemeno or MC®Q. Kopexiuu or
ca cymute B Mewanba W 3ary6a B OTIETA 32 AOXOHTE
3a TEKYUWs TIEPHOZ, KOMTO ca GMJIM IPHBHATH B APYr BCeoGXBaTeH JOXOA Tpe3 TEKYIMs H
neproau. T che Ha JI 0 B KAueCTBOTO HM Ha

ce B OTUeTa 32 B KanuTan.

JlpysecTBoTo M30Mpa Aa TPEACTABM €JWH OTdeT 3a mevanGara wium sarybara u Apyrus
BeeoGXBaTeH JI0XO/L WIIH /Ia MpeicTaBy nevanfara i saryGara i Apyrus BeeoGXBaTeH 0XOL B
JiBa pasjieNia. PagjieNiuTe ce NPEACTABAT 3€[HO, KATO TO3K 34 mevanibata wii 3arybara e bpBH,
C1e/BaH HEMOCPE/ICTBEHO OT Pad/iesia 3a AAPYTHA BeeoGXBaTeH 0XO/.

JlpykecTBoTO MaGHpa 4 TPEACTABA OTYETA CH 32 neyanbara wm sarybata u ApyTHst
Bceoéxmn-eﬂ JI0XOZ1, KATO TIPH KIacHUKAIMATA HIMO3BA METOAA ,CHUMHOCT Ha pasxoaute”.
3a

" TIO METOa ,PA3XOMH
no JIHO " He e nopaax b npeAMer Ha
Jei{HOCT Ha JIPY’KEeCTBOTO.
dopMaThT Ha OTYETa 32 e Ha pasrp:
TeKyUT/HeTeKyIlL.
3a HATOTBAHETO HA TOZH TOAMIIEH oruer, HOBH,

HOCTAHORICHHA €A 3a/b/DKMTEIHH 33 TPWIAraHe 3a IbPBM MBT 32 QUHAHCOBATA TOAMHA,
3anoysalla Ha 1 AHyapH 2012r. e 6KA1046a 3a nosume
3acseauu npurazaugu 3a nepeu nem MCOO ¢ yeau

wau dpyswecmea om nYGAUHUS cekmop):

. MCPO 7 ! MHCT " — oTIMCBaHE ~ B CHJIA OT 1 [0JM
2011r., npuer or EC na 23 HOEMBpM 2011T. — 3a
AKTHBH M BN3AT B CHIA 32 TO/MIIHK
IePHOJM 3ANOYBALLH HA WIH CIIeJL 1 1071 ”Our H3MEHEHHETO BOAW 10 TO-TOJISIMA ITPO3PAUHOCT
IPH OTYHTAHE HA CCTIKK C PEXBbpIIsHE Ha (PUHAHCOBH HHCTPYMEHTH H YJIECHABA pasGupanero
Ha NoN3BATENTe Ha (QHHAHCOBMTE OTUETH OTHOCHO M3JIaraHero Ha PHCKOBE 1IPH [PeXBHpIAHE
Ha (PHHAHCOBH AKTHBH H eQexTa OT TAX BHPXY & CHCTOSIHME HA N
0coBeHO B CITydail Ha CEKIOPUTHIHPAHE Ha PHHAHCOBH AKTHBH.
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Cutejyure HOBH u KOMTO ca Guin usnanenn or CMCC
(IASB), o Bce orue He ca b cwna sa q>uﬂaﬂcosa'ra TOAMHA, 3aMOYBaIlla Ha 1 AHYapH 2012 U He ca
HO-PaHHO MpHeTH P aKBa, ue HOBHTE
CTaH/IapTH, H3BMEHeHUA U pnmﬂeuum, e 6b/IaT NpHeTH B rOjIMIICHATE DUHAHCOBH OTHETH
na JIpy’ecTBOTO, KOraTo Te BJAN3AT B CWa. JIPYKeCTBOTO € ONEHWIO, KBAETO € BBIMOWKHO,
TOTEHIHAIHOTO BB3/ICHCTBHE HA BCHUKH Te3H HOBH p H

KouTo e GhaaT ehexTHBHHU 32 GB/CIM TIEPHOH.

. na MCC 1 17 Ha Omwenm (u371a71eH Npes 1oHK 2011)
- Tesu Ha a pyr noxor,
TJIABHO OT /IPY/KECTBATA Ce M3UCKBA 3a IPYIUPAT eIeMeHTHTE, npe/wrane}m B OJIB]1, B13 ocHOBa
Ha TOBA JIJIA T CMIe/iBa na Gbpar B nevanGa
i saryba. EneMemu, KOHTO He ce Hamp. Ha HMOTH, MalIHHK K

OT/eNHO OT KOMTO TUe ce Hanp.

OTCpOYeHH neqa.'lﬁu 1 3arybu OT Xe/uKMpaHe Ha Iapuuuu notouy. Jpyxecrsata usbpaiu aa
NPE/ICTABAT €IeMEHTATE Ha /PYrs BCeoBGXBATEH JIOXO/ TP/ /IAWBI CJIE/IBA /I NOKAIBAT
OT/le/IHO CLOTBETHATA CyMa HA JIAWbIMTe 3a BCAKA e/Ha oT rpynute. HanMeHosamueTo Ha
oTyeTa 3a JIoX071 e Ha ,OTYeT 32 win 3arybara U Jpyrus
BeeobXBaTen /I0X0/", HO MOTAT /la ce M3INOJ3BAT M JIDYTH HaHMeHoBaHuA. B cwia 3a roaunmu
NepHO/, 3AMOUBAILM HA HIIH CJIeJL 1 0JIM 2012 T., IpueT oT KoMucusATa Ha eBporeiickus chio3 Ha
5 IOHH 2012T.

na MCC 12 Omep Janwk: B Ha O
Amnuau (u3nianen Tpe3 JIeKeMBpH 2010 T.) - p ue
BH3CTAHOBABAHETO Ha 6asaHCOBaTa CTOMHOCT HA JIa/IeH aKTHB, U3MEPeH ¢ IOMONITa Ha Mojiesia
Ha cnipasezuinBata croinoct 8 MCC 40 — Hwmors, e Gbiie upes
CBILO B MCC 12 Hacokure MO OTHOIIEHWE HA

HeaMOPTH3MPYEMH aKTHBH, TIpe/u chabpiaid ce B [KP-21 (pasicHEHHETO € CHLOTBETHO
oTMeneno). MaMenenueTo BIM3a B CHJIA 3a TO/MINEM IEPHOM, 3ANOYUBAIIM Ha WM CJI€l 1
Auyapu 2012T.
ﬂpomeneu MCC 19 Hoxodu na, Haemu fluqa (mnaneﬂ Tpe3 0HH 2ou) OcHoBHHTE
Ha " O/IX0/U

OTuMTaHe HA JIOXOjHTE IIPH Ha an n
onoBecTABaKe 3a IUIAHOBE 32 JIOX et fla ce HAT
Tos3BaTeIuTe Ha (PHHAHCOBHTE OTHETH JIa paaﬁepa'r no-nobpe Kak [wiaHoseTe ¢ jiehunnpaHi
JIOXO/M 3acsraT M NapuuHM TOTOMH HA
Tesu 3a TOJIMIIHH TEPHOH, 3aN04BAlA HA MM
CJIe/L 1 ANYApH 2013 T, IPHET OT Knmucmrm na €BPOMIEHCKIA CHIO3 HA 5 1M 20121
JIpy»kecTBOTO HAMa Jla MOKe Jia TOIXO)
Ha aKTioepckuTe mevanbu u 3ary6u. Ax-mepcxure nevantu ¥ 3arybu ca IPEMMEHOBaHM Ha
npeolienky 1 eiessa fa Gurar B ApYTHsA noxon. Te ue ce

npexTaciUIMpaT B NievanGara wim sarybata npes cyieBallM MepHOSH. EdexTsT oT TOBa BCe
Ollie HE € H3MEPEH KOJHHYeCTBeHO.

. MCC 27 Omuemu (u3fe/ieH npe3 Maif 2011)
TIpOMEHEHHSAT 1 ChC CMEHEHO HaMMEeHOBanHe CTam/apT cera caMo pasrJieria HBHCKBAHUATA 32
MHMBIIyIHUTE GUHAHCOBH OTHETH, KOWTO €a JI0 rojiiMa crernen Ge3 M3MEHEHeHHe CIPAMO

MCC 27 I " Oruern. CTaHapTHT H3NCKBA [VIABHO, KOraTo
naneno MAroTBA oTuer, ‘e B JUBIIEPHH
ApyecTBa, acouunpauu M CHBMECTHO KOHTPOJIMDAHH TPEIPHATHA JIa Ce OTHHTAT WK 10
MC®O0 9 P, Toit cHIO Taka TpeTHpa

Ha HAKOH i B TO M BKJIIOYBA De/MNA

MBuCKBanMs 3a onoectABare. Toif e B CHIa 32 TOJMILNK TIEPHO/H, 3aTOUBAIIM Ha Wi Ceft 1
;myapu 20131

MCC 28 1y
ﬂpe:)npwlmxm (vlana}(en npes Maif 2011) llpomene}(m U ¢bC CMeHeHO 3arviaBHe CraHaapr nasa
Ha B M mocrass
3a Ha MeTojl mpu OTUMTANETO Ha acoUMMpaH
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H CHBMECTHH 0l "3HAYMTETHO BIMAHHE", MPEIOCTABA
HACOKH 32 TOBA KAK METOXHT HA COBCTBCHMA KANWTaN 32 OTUHTaHe TpAGBA Ja Ce NIPHJATa
(BTIOUHTE/IHO MBKTIOYEHNs OT MPIIATAHETO HA METO/A Ha COGCTBEHHS KAIMTAT 33 HAKOM

CTy4an) ¥ 7iaBa MpEAHCAHHE KAK MHBECTHIMHTE B u CoBMeCTHH

TpsGBa na Gbaat TectsanHu 3a obeaiteHka. Toil e B CHJIA 3a TO/IMIUHM IEPHO/H, 3aTIOYBAIIN HA
N C1ejL 1 THYapH 2013T.

. BMCC 32 Ha Axmueu u

Tacusu () npes 2011)

HECHOTBETCTBUSA B TEKyIIATa
npH Ha 3a B MCC 32, rmaBHO KaTo
M3ACHABAT CMHMCHJIA Ha B MOMEHTa HMa 3aKOHHO NMPABO Ha KOMIIEHCHPaHe" H TOBA, 4e HAKOH
GpYTHH CeTHIMEHT CHCTEMH MOTAT /ia Ce CYMTAT 33 eKBHBAJICHTHH Ha HeTeH ceThament. Te
BJIA3AT B CHIA 32 TO/JIIHH NICPHOJIH, 3AII0UBALIH Ha WIH CJIEJL 1 107H 2014T.

. Ha MC®O 7 O

Axmueu u Tacusu ( npes 2011) - Ha
MHBECTHTODHTE i p Ta B 2a pu OTYeTHOCT
o MC®O u US GAAP u BbBekIa HOBH KOHTO no-nobpa
nHpOpMAHA 32 TOBA KaK PHCK, BKTIOUHTETHO W Ha

cbpsanmTe ¢ ToBa obeaneyenns. Te BIAT B CAZA 32 TONMITHH NEDHOJM, SANIOUBAIH HA WIH
CJ1e 1 SIHYApH 20131

. MCPO 9 Punancosu unempymermu (H3/1a/1eH Npe3 HOEMBPH 2009 H PelaKTHPaH Ipes
OKTOMBpH 2010) — TO3H CTaHAAPT BbBEXK/IA HOBH 3a "

Ha GMHAHCOBH AKTHBU ¥ GHHAHCOBH ITACHBH, KAKTO H TAXHOTO OTIIHCBAHE

. MC®O 9 H3HCKBa 32 BCHUKH NPH3HATH (MHAHCOBH aKTHBH, KOHTO ca b obxsata Ha MCC

39 OUHAHCOBH HHCTPYMEHTH,
PH3HABAHETO W HM3MEpBaHeTO MM Jia GbJe TOCIEABAILO OTHETEHO MO
aMOpTHaWpyMa llena WM cnpasejiusa croinoct. I JUBJITOBHTE
KOMTO Ce JIbpIKaT B PaMKHTe Ha e GuaHec MOJeN, YHATO Le € 1 cbbrpa JIoroBOpHUTE
MapHYHH TIOTOLM H KOHTO MMAT IOTOBOPHH TADHYHM IOTOUM, KOMTO €A €AHHCTBEHO MIAIIAHMs
HA IABHWNA W JIMXBA [0 [IABHMIATA W He Ca 3aKPHTH OCMKHOBEHO Ce OLEHABAT 1O
aMOPTH3HpaHa CTOMHOCT B KPasi HA (JIE/IBALLTE OTYETHH [EPHOIH. BCHYKH OCTAHATH JHITOBH
MHBECTHIMH H KaIlATATOBH u ce TI0 TAXHATA CTOMHOCT B Kpast
Ha M0C/Ie/BAIIHTE CYETOBOJHH MEPHOIH.
. Haii-snauurenmuat eexr or MCOO 9 kacaent kiacHQHKALHATA U H3MEPBAHETO
Ha (PMHAHCOBHTE NACHBH 3aCATA OTYHTAHETO HA NPOMEHHTE B CrpaBeyTHBATA CTOHHOCT Ha
X TacHB no crofiHoCT B eyanGara win saryGara)
JUBJDKAILA Ce HA IPOMEHH B KPEMTHHA PHCK HA TO3H MACHB. TMo-crienuanio, cormacko MCOO 9,
3a (DMHAHCOBM IACHBH, KOHTO Ca ONPE/EJEHU IO CIPABE/VIHBA croftnocr B nevanGara WiH
3ary6a, cTOMHOCTTa HA B CIID: CTOHHOCT HA TACHB, KOATO ce
WKW Ha IPOMEHHTE B KDSJHTHIS PUCK Ha TO3H UACHB Ce PU3HABA B pyT BeeoGXBaTeH JOXOZ,
OCBEH aKO NPU3HABAHETO Ha edexTa OT MPOMEHHTE B KPE/IMTHHAL PHCK Ha mMacusa B JIpyr
HIH

BeeobXBaTeH JOXO07, lIe Ch3jajie WIH yBelHid B
garybara. [IpoMeHuTe B CIIpaBe/uIABaTa CTOMHOCT, NPOMSTHYAIM OT KPEJUTHMS PHCK HA
T1acHB He ce B nmeuasnba win 3aryba. B MomenTa

chiacno MCC 39, 1suiata cyma Ha np! B CTOMHOCT Ha

NacHB ONpe/EseH 10 CIpaBe/UTHBA croitnoer B nevanba win 3aryba ce npusHasa B nedanbara

win 3arybara.
. Ji3uCKBANHATA 32 OTITHCBAHE CE 3aNa3BaT MOYTH HENPOMEHEHH CHIJIACHO MCC 39.

MC®O 9 B/u3a B CHIA 32 FOMUIHH HEPHOLH 3aNIOYBALLH HA WIH ciejt 1 AHyapH 2015 (10-paHHO
npuiaraLe e paspellieno), Bee ole He e NpHer oT EC. PHKOBOACTBOTO OYakBa MC®O 9 a Gbia
npwioker OT JIPY)KECTBOTO B TOMHIIEHHTE UHAHCOBM OTHETH, KOraro ToBa Crane
3a/LDKATEINHO, CIIO H Ye MPHJIAraHeTo Ha HOBHA CrajapT (e UMa 3Ha4HTeIIeH edext BhpXy
cymuTe i 1O TIOBOZ AKTHBH H nacusy Ha JIp

BBIIpeKH TOBA, He € YMECTHO Jia ce TIP! pasymHa 1HA OLleHKa Ha edexra 710
3aBBPIIBAHETO HA JIeTATUIHMA TIpereil.
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B MC®O 10 I'oduwenu gunancosu omuernu o MCHO (137anen npes Maik 2011) - HOBUAT
CTaH/apT Onpejiesisi NPHHIMIIATE HAa KOHTPOJ, ONpeess KAk fAa ce AedHHMpA AaIA AajleH
MHBECTHTOP KOHTDOJHPA JIPY’KECTBOTO B KOETO € MHBECTHDAJIO M CJIE/OBATENIHO TpAGE 2 10
3a HrOTRAHE HA TOMMUICHH QMHanCOBHM oTuerH. Toi
BBBEK/IA €IMH KOHCOJMJAIHONEH MOJie)l, KOMTO HIeHTHQUIMpPa KOHTPOJA KATO OCHOBA 3a
KOHCO/IMJIALMA 33 BCHYKHM BUJIOBE JPY/KECTBO, KBETO KOHTPOJA Ce OCHOBABA HA TOBA Al
JajleH HHBECTHTOP MMa BIAcT Hall J[py:KecTBOTO, B KOETO € HHBECTHDAJI, eKCIIOSHINMsA/IpaBa Ha
IPOMEHAmA Ce BEL3BPHILAEMOCT OT HErOBHTE YWACTHA B ACONMHPAHOTO NPEANPHATHE W
BB3MOKHOCT /|a M3NOJI3BA CBOETO BIAHME HAJl BHIPOCHOTO NPE/NIPHATHE, 33 /a NOBJMAC
pasmvepa Ha Bb3Bphmaemocrra. MC®O 10 samens wact or MCC 27 Tlopuwenu u
Camocroarenun dunancorn Ordern u [TPK-12 - cpe Crienmastn:
Llen ¥ e B cHIa 32 FOAHMIIHM TEPHO/H, 3aTI0YBAIIE HA WM CJIejl 1 SIHyapH 2013T.
. MC®O 11 Coemecmiu anzaxcumenmu (3jajgen npes Maii 2011) — Hosuar crangapr
MBHCKBA CTPAHA 1O na THINA HA CHBMECTHHA AHTAKHMEHT, B
KOITO 1A y4acTBa KAaTO OUEHM CBOMTE ITPABA M 3a/(bIKEHUA H cnen TOBA OTpA3u Te3M NPasa i
3a/UWUKEHHS B CBOTBETCTBHE C THIA HA CH
Ca HJIM CHBMECTHH /1eHHOCTH WIH JUKOMHT BEHTUBPH:

o B feHHOCT 1O CHBMECTeH aHTAKWUMEHT, CTPAHMTE MMAT MPABOTO BHPXY AKTHBHTE, 1
Ba[WKEHNA TIO TACHBUTE OTHACAIM Ce J10 AHTaKHMeHTa. JIpyxecTsara JUKOMHT
BeHTYHDHH ONEPATOPH NPU3HABAT TeXHMTe AKTHBH, NACHBH, MPUXOJM M PasXOH 1O
OTHOIIIeHMe HA TEXHUA /AT B AHTAKHMEHTA.

« B JUKOIHT BEHTWED, CTPAHMTE MMAT TIPaBo CAaMO 70 PAgMepa Ha HeTHWTe aKTHBH 1O
anraxumenta. CTpaHa B JUKOMT BEHTYHP NPHJIArA KAIMTA/IOBHA METOA 32 OTYMTAHE HA
CBOSITA MHBECTMIMA B JUKOIHT BenTubpa B cbotBercrsue ¢ MCC 28 HMusecrmimu B
Jipwepun Jpyxecrsa u Jixoint Benrubpu (2011). 3a pasnauka ot MCC 31, meroaa Ha

Hee
MC®O 11 e B CHIA 33 TOJAMIIHM OTYETHH II€PHO/IN 3aNOYBALIM HA WM CJIe]l 1 AHyapH 2012., BCe
ome e e npuer ot EC. Ipu npryaranero va MC®O 11 He ce ouaksa TOI Jla MMa BHAUMTeNeH
edext BBPXY or4er Ha : 10, ThHH Karo He e
METO/L M 33 MOMEHTA He Ce OTHHTA, Ye IIe
HMa epeKT OT TasH IPOMAHA, KOHTO 1a Gble KOMUECTBEHO H3MEpeH.

. MC®O 12 Onosecmasane Ha 0s.108e 8 Ipyeu NPednpUAMuUs (mnanen npes Mait 2011) =

Hopusr cranaapr a4 1 3aMeHs Kacaemu

JUBIEPHH ; "

npy»cecma Toit uaucmaa i Ha nud KOATO JaBa Ha
or OTYETH Ja OUEHAT XapaKTepa W PHCKOBETe

cnpsax-m c mmOBe B JAPYTH npezmpmrme, Kakto M edexrture OT -re:m JsoBe n'spxy

nosuIMA HA "0BOTO

norous. MCPO 12 BM3a B cwm saorqemn nepuc;m 3aII04BAIIH HA WX CJIeL 1 AHyapH 2013 r.

. MCPO 13 O Ha Cnp: (u3zaien npe3 Mai 2011) - HOBHAT

cransapt i B eJIMH MC®O pamka 3a

u3MepBaHe HA  CHpaBeIHBATA CTOMHOCT W WBHMCKBA  OMNOBECTABAHMA  OTHOCHO

Ha croitaoer. MCPO 13 ce npuiara, Korato Apyrs
MC®PO u3HCKBAT WIH OlleHKa Ha CTIPa croitnocr. Toit He BBBERIA
HHKAKBH HOBH HAMCKBAHYA 32 OleHABANE Ha /(e AKTHB WIH TIACHB [10 CIPABe/UIHEA croitnocT,
He H3MeHSI eJeMeHTHTE ONCHEHH 110 CIpaBeuInBa cmﬁ noer B MC®O HUTO ITBK Q/Ipecupa Kak Aa
6Bpar P eB Hosure ca B cHJIA 33
OTUETHH 1ePHO/HN, SATIOUBAIILE HA HIIH CIeJL 1 AHYAPH 2013 T

OnonecTsBaniA 1A OGESUCHKA B OTIETHTE, NYGIUKYBANN NPE3 2014 T

ce 1o ce
Tipu cpena,
" ¢ H rBAIIO Topajw ToBa, Te3u [ToACHUTENHH NPHIOKEHNA KBM
uyﬁmmynaume npea 2014 T. OTUETH H: TO, CHABPHKAT
obesnienka. 3a Tekyuiara 2014 m;.uma, He e oruerenHa ofesneHKa l('bM HHKOI OT MOCOYeHHTe
paspenn:
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VIMOTH, MaWIAHH, CLOPBKEHNS 1 0GOpyABaHe
Hewmateprasau akTHBH

Jlpyr# pUHAHCOBH aKTHBH

PelryTaLms I HEMATEPHATHH AKTHBH ¢ HEOTPAHHYEH KHBOT
THProBCKH B3eMaHHs

JIOMYCTHMO ATTEPHATHRHO TPETHPAE

B onpenenenn ciyaan, MCOO ToBeYe OT eIHO
onpeieneHa cenka win coGirhe. JINIGTA, WATOTEAIN GWHANCOBHTE OTHeTH, TDAGEA P
wabepar Topa 0eTo 'Ba Ha JIeHHOCTTa Ha JIPy’KecTBOTO.

Cwriacio MCC 8, ot ﬂpyx(ecwo’m Ce M3UCKBA Jia TIofiGepe | Jia IPHJIara CBOUTE CYETOBOJHH
3a CJIeIKH /M 33 YT CBLOMTHSA W YCIOBHSA, OCBEH
Korato fiazien MC®O KOHKDETHO M3WCKBA MK Ka 3
KOWTO MOTaT [a ca TOAXOMAUM pasiuuui noxutukn. Korato aagen MC®O uasncexksa wim
MOSBOJABA TAKABA KATETODW3AIGIA, 32 BCAKA €QHA OTIENHA KATErODWA ce NOAGMPa M

ce mprtara Hait Tlopasu ToBa, ciief kato

Beye e M3GPaHO HAKOE OT AT TO ce B
HoMHTHKA ¥ TPAGEA Aa GBAe TIpoMerm 1o nonuTHK
TpsGBa /]2 ce M3BBPIIBAT CAMO KOraTo TOBA €€ M3HCKBA IO CHJIATA HA CTAHJIAPT WIN THIKYBaHe,
WM aKo, B PesysTaT Ha T ordern me T MO~

" &
B wuacrosmara nyGiMkanms, Korato MC®0 JlaBa  BB3MOMKHOCT 3a Hsﬁop, JIpy#xecTBOTO
eIHO OT a4 HMEHHO TOBA, KOETO € HAii-MOAXONAWO 3a
oficrosiresicTBara, B KOUTO e HaMupa . B ce omHeBa Kof e
KaKTO M IIp] 3a 1031 360D, N ce IPEJICTABAT HAKPATKO PABTHKHTE
B OTHOCHO

Dunancos 0630p 0T PEKOBOACTBOTO

B pomrbiHenne KbM GHHAHCOBHTE OTHETH, MHOTO npegnpmrmﬂ npesicTaBAT GUHAHCOB 0G30P OT
poroBogeTsoTo. B MCOO nama na TaKaBa Makap ge
naparpad 13 or MCC 1 ¢bIbpKa KpaTko onucaaue HAa TOBA, KOETO MOXe Ja Gb/le BKJIIOYEHO B
equH roaMinen joxnal. Ilpes zexkemMBpu 2011 T. Cue'm- 10 MEJKAYHAPOJHH CUETOBOMHH

cranpaptn (CMCC) mnagaze MCOO Ta -
pbxoanacmsamn, KOHTO OuepTaBa e/lHa LIMPOKa, 61 2 pamka 3a Ha
a pb TO BBB BPB3KA C oryerH, B
MC®O. AKO [lpymec‘rno'ro Pewn fa CIenBa yKasaHuATa, ChibpKauy ce B Masokenuero 3a
ce P na obscHn TIeHTa, B KOATO € GHJIO CIeiBaHO
sa 2 5 3a chorBercrBHe ¢ ManoiKeHnero 3a npakTHKara ce
JIOTIYCKa CaMOo aKo e 6uo HBII0.
Chbp: Ha o63op or ce OT MECTHH
HA masapa M OT BBIPOCHTE, KOMTO €a [y 3a Jlajena Topaan ToBa,
pyecTBOTO He € 0630p oT , 4 TOJMINEH JOKJIAJ 3a
JieRHocTTa.

IPH3HABAHE HA IIPUXO/T

IIpHXO OT NPOJAKGA Ha CTOKH

Tpuxop ot Ha CTOKH ce BbB oryer 3a JIOXOZL Ha
JIATATA HA KOATO CTOKMTE CA JIOCTABERH Ha KIEeHTa 1 npamyro Ha cOBCTBEHOCT € IPeXBbPJIeHO.
TIpHXOJ € CIpABE/UTHBATA CTOHHOCT HA KHMATa 3a CTOKHTE,

HETO OT THPTOBCKH OTCTHITKM M JAHBIH TIPH 1T pou:m(ﬁ.nﬂ ('r e. uaxmk Jjio6Gasena eTofHocT)
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Takeu 3a O6caykBaHC

Taxkcure 3a ofetyKBate ce IPH3HABAT NIPe3 NePHOAA HA JIOFOBOPA 32 obcryxBane.

TIPHXOAN OT AMXBH

IMpuxoau O JIMXBU Ce NPH3HABA MPOMOPLHOHATHO 32 TepHoJia 10 MeTo/a Ha edeKTHBHATA
JIuXBa.

TIPHXOAH OT MBUACHTH

TIpHXon OT IMBUJICHTH ce MPU3HABA, KOTATO Cé YCTAHOBH PABOTO /1a Ce Oy U IMBH/CHT

PA3X0/IH
JIpy?eCTBOTO OTYHTA TEKYIIO PA3XO/MTe 33 JAEHHOCTTA [0 MKOHOMMYECKH eJIeMEHTH H CIef, TOBA
M OTHACA MO © uex pasmepa Ha pasxojmTe no

HANPABJICHUA U leiiHocTy. [IPH3HABAHETO Ha PAasXo/M 3a TEKYUIWS NIEPUOJ| Ce HABHPIBA TP
HauYHMC/IABAHE HA CBOTBETCTBALIMTE UM IPHXOMIH.

PasxojuTe ce OTYHTAT HA NPHHIMIA HA TEKYWIO HAUKCAABaHe. OLEHABAT Ce 1O CIPAaBE/UIMBATA
CTOHHOCT Ha ITATEHOTO HIIH MPEJICTOALO 32 IUIAIAHE.

OBU 1 AAMHIHCTPATHRRH PASXOMN
‘Taai PAsxo/Ha KATeTOPHs BKIONBA BCHKH PA3XOJH OT OB M A/IMHHHCTATHBEH XapaKTep.

DHHAHCOBH NPHXO/IH W PASXOAH

DHHAHCORATe MPHXOJH BRITIOMBAT PHXOMH OT JIMXBA 110 WHBECTHDAHH CPENICTRa (BITIOYHTENHO
WMHBECTHIHH, HA 3a ), IPHXO/M OT , nevanta or

Ha AKTUBY HA 3a npomeny B croinoct na
(PMHAHCOBH aKTUBH OTYTAHM 110 CIPABE/VIB CTORHOCT B leuanbaTa Wik sarybara, neanta ot
OlEPALMN B YYA/IECTPANHA BAYTa, IPUSHATH KATO LiewanGu W 3aryGu. LIPHXOZ OT JMXBU ce
TpU3HABA B MOMEHTa HA HAYMCJIABAHETO My 1O Merojia Ha edexTuBHara suxsa. [Ipuxon ot
JIMBHJICHTH Ce IIPU3HABA HA JIATATA, HA KOATO € YCTAHOBEHO IIPABOTO Ha JIPYKecTBOTO Jla MOJyuH
IUTAIAHETO, KOATO B C/YNast HA KOTMPAHM IEHHW KHIDKA € JATaTa, CJIejl KOAITO aKIIHHTe CraBar
Gea mpaso Ha Ha

KbM paaxojiuTe 3a ISHHOCTTA C€ OTHACAT M PasXojl4, KOHTO 0 OTYHTA, 1
KOMTO Ca CBbP3aHy ¢ obuyaiinaTa IeHHOCT.
T ce OoTHACs JI0 PasXojH, Taka KaKTO Ceé OTHACA JO

BCHUKH JIPYTH KOMIIOHEHTH Ha OT4eTa 3a joxojure. Te BKIOYBAT M BCHUKH OGE3LEHKH HA
(buHAHCOBM aKTHBH.

DHHAHCOBM DA3XOJM BKTIOUBAT DAsXojl 3a JIMXBH [0 3aemH, 3aryGum OT onepauuu B
\yK/IECTPAHHA BaJIyTa, IIPOMEHH B CTOMHOCT Ha AKTHBH

no CTOHHOCT B i saryGara, ofesuenka Ha GUHAHCOBH aKTHBH ¥
3aryOH O Xe/UKMHTOBH WICTPYMEHTH, KOMTO c¢ IPHBHABAT KATO MewanGa Wi saryGa. Bemuki
PASXOJM TIO TUIATUMH JIMXBH [0 3a€MH Ce NPH3HABAT Karo NewanGa wi 3aryba xaro ce
M310/I3yBa METO/A HA ePeKTUBHHS JIMXBEH POLEHT.

PasXo/iH 11O 3aeMH, KOMTO HE MOTAT Jia ¢e OTHECAT PAKO KbM NPHI0GHBAHETO, CTPOHTEJICTBOTO
WIN IPOM3BOJICTBOTO HA OTTOBAPAIY HA YCJIOBUATA AKTHB, Ce lPH3HABAT B nevantu u sarybu
KATO Ce HANON3BA MeT0/1a Ha eheKTHBHMA JIMXBEH NPOLEHT.

Tewantu 1 3ary6u OT KyPCOBH PA3JIMKK C€ IIPEJICTABAT HA HETHA Gasa BHB QUHAHCOBHTE OTUETH.

HMEYAJIBH HJIH 3ATYBH 3A ITEPHOJIA
Benukn " CTaTHH, 3a nIepHOIa, ce BKIIOYAT B edanta win saryba,

OCBeH aKO CTaapT Wikt pasackenne ot MCPO H3UCKBAT JIPYrO.
Tewanba win saryGa e ofmara cyma Ha IUPHXOJMTE MHIYC Pasxopute, Karo ce H3KIOYBAT
KOMIIOHEHTHTE Ha J{PYT BceoGXBaTeH J10XO/.
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HMOTH, MAHIUHH H CBbOPLXKEHUA

Tpu mspBoHavatno npusHaBase, Mo, MaIOHHA, ChOP'hKeHHe WM 06Opy/BaHe ce OTYHTAT Mo
HeHa Ha PWI06HBaHe, KOATO BIIIOBA NOKyIHATA 1leHa, KaKTO M BCHYKH NPEKH PasxofH 3a
TPHBEXKJAHETO HA aKIHBA B pPabOTHO ChCTOAHHE 3a npesBHeHaTa My ynotpeba OT
PBKOBOZICTBOTO,

¢/l I'bPBOHAYIHOTO MY NPHIHABAHE, WMOT, MAIIWHA, CHOPHKEHHE HIH ofopynsare ce
OTIHTAT O Newa Ha NPH/IOOWBANe, HAMAICHA C HATDYNAHATA aMOPTHIAINA M ArYOU oT
obeanenka.
AMODTH3AIHATA Ce MBUMCAABA TAKa, Ye IeHaTa Ha Ha aKTHBa, c
OCTATIHATA My CTOMHOCT, /la Ce OTIHINe 32 NIEPHOJIA Ha NOTESHHS My HKOHOMHECKH JKHBOT,
KaKTO Cle/iBa:

Crpaamn 4% nuHeeH MeToyy
Cropwenns u oGopysare 10-33% JIMHEEH MEeTOJ
KommoTspHa Texauka 50% JIHHeeH MeToz
Moropuu npeBosiu cpesicrBa 8% nuHeen meTon
Tipyra 15% Juneer Metoz

Bewsira e ce avoprHaNpa

TIoe3HUAT HKHBOT, OCTATHYHATA CTOMHOCT U METOJ Ha ce
AKO € HeOBXO/IMMO, B KPAst Ha BCeKH OTYETEH NepHOJL.

Manen uMoT, ManmHHa, ChopwKenue Win oGOPy/BAHe Ce OTIHCHBA 1pH NpojiakGa MM KOrato
AKTHBBT OKOHYaTeNHO Gh/ie M3BajeH OT ynoTpefa M He Ce OYAKBAT HHKAKBH ApyrH
MKOHOMUYECKH IIOJI3H OT Heropara NpofmikaBama ynorpeGa. IMewanGute wnm sarybure,

npu WIH oT ynorpe6a Ha MMOT, MAIIMHA, ChOPHKEHHEe
WM oGopy/iBaKe, ce ONPe/IE/IAT KaTO PAa3NHKa My MPUOINBHTEIHO MIUHCHEHHTE HETHH
TOCTBIVIEHHsT OT NpojiaxkGara M GaTaHCOBATA CyMa HA AKTMBA M ce TIPUBHABAT B OTYETA 3a
JoXoHTe.

OBE3IIEHKA HA HEOHHAHCOBH AKTUBH

Hmory, Mammuy u P KaKTO M H AKTHBHM ca OGeKT Ha TecTBaHE 3a
obesnenka.
Banancosara cTOIfHOCT Ha Te3H aKTHBH ce €XKErojiHo 3a 3a

u

KOTaTO aKTHRBT € O6esleHeH, TOH ce OTHMCBA KAaTo PasXojl BbB (PMHAHCOBHA OTYET 3a
BCEOOXBATHUS JIOXO/ /IO Herosara i B
CTOMHOCT € 110 ~-BHCOKATA OT CIPABE/THBATA CTOMHOCT, HAMAJIEHA ¢ PA3XO/MTe 1O NPOsakba, H
croiiHocr B ynorpefa Ha aKTMB WM HA €JMHHI@, TIEHEPHPAllA NApPUYHU TOTOLM.
B cToiHOCT ce 3a OT/NeIeH AKTHB, OCBeH B JIydail uye Ipu
MBIO/I3BAHETO HA AKTHBA HE Ce TeHePUPAT IAPHYHH MOTOIH, KOTO /1A €a B 3HAHTEIHA CTEreH
HE3aBHCUMH OT MAPHYHHUTE NMOTOIH, FeHEPHPAHH OT JIPYTU aKTHBH MJIH I'PYIHM OT aKTHBH. AKO
TOBA € Taka, CTolHOCT ce 3a TAPHYHHU TOTOIH,
KbM KOATO aKTHBHT IPHHAIVIEAKH
Cro#Hoerra B ynorpefa e Hactosuuara CTOMHOCT Ha GB/ICUIHTe NAPHYHH TIOTOLH, KOHTO ce
OuaKBa Jla OWJaT NOJYYEHH OT Tasu equmuua. | ce

KOHTO ce T IPEJIM JIAHHYHO 06/1arane u OTpassBa
TEKyllaTa MasapHa OLEHKA Ha CTOMHOCTTa HA NAPUTe BhB BPEMETO M CHeNM(pHUHHTE 3a
e[IMHHIATA PHCKOBE, YHATO obeslienKa ce uamepsa.

Barybure or 33 e/IMHHIM, T TNAPUYHM MOTOLM, Ce PasTpesesaT WhpPBo
cpellly penyTanusTa Ha ¥ cIeN ToBa THO MY (Te AKTHBH HA
e/HUIATA.

Barybure o 06e3IeHKa ce OTYUTAT B OTYETA 3a BeeobXBaTHHA 0X0J| (B nevanGata uim sarybara
3a rOAMHATA), OCBEH aKO 3a /A/ICHMsA aKTHB He e (opmupan npeoniewbuen peseps. Torasa
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obesueHKaTa ce TPETpa KaTo HAMAJIERHE Ha TO3N PE3epB (n1pes pyr BceoGxBaTeH I0XOJ1), OCBEH
AKO T# He HaXBbPJIs HETOBUA Pa3MeD, 1 HAZIBUINICHHETO BEue Ce BKIIIOUBA KaTO PABXOJ B OTHETA
3a BeeoGXBATHHA IOXO/L.

B HHOCT /3a axTHBH, 33 KOMTO ca Guim

npusHaTH 3arybu or obestera 5 newan6ata wu saryGara), NPE/UBBHKARM OT TIpOMeHH B

omenxw, ce Karo MPHXOJ B OTYETA 32 BCCOGXBATHHA JIOXOZ, A0
CTETIeHTA JI0 KOATO Te BFb3CTAHOBABAT O0e3UeHKaTa.
MATEPHAJIHH 3AITACH
MaTep}‘lMHldTe 3alacH ce OTYMTAT B OTYeTa Ha no or

eTHa muHoc-r. C: it a ce upes

Ha Merosa TeHa neHa“. Ce it Ta Ha "
rotosa 11 BIOTIOBA TIPAK TPYA 1 'BEHU PABXOJUH, B:3
OCHOBa Ha 0GHUAHHOTO HUBO Ha JIEHHOCT.
TposHsns ce mpasy sa W sactomnn BB3 OCHOBA HA OMAKBAHATA WM

Gbeima ynotpeGa i HETHA peaM3UpyeMa CTOIHOCT.

Hernara peanusyema CTOHHOCT ¢ ueHa B X0/l Ha
GusHeca, CJIe]] KATO Ce U3BAIAT BCUKH

PHHAHCOBH HHCTPYMEHTH

I H "

JOpyxecTBoTo MpuU3HABA (DHHAHCOB AKTHB WM (MHAHCOB NMacHB B OTYeTa 3a (PHHAHCOBO

CBCTOAHHME, KOTAaTO H caMO Korato JIpyKecTBOTO CTaBa CTpaHa 1O JIOTOBODHMTe KJlay3W Ha
pH Bp BCHYKH

AKTHBH TACHEH TI0 % Ci cTouHocr Ha JajieH

qmmucoa AKTUB / NACHB NIDH THPBOHAYANHOTO My

1eHa, JIoroBopHaTa 1jeHa 3a GUHAHCOBH AKTHBH / IIACHBY OCBEH Te3H, KOUTO ca Knacud:mmpann

10 CTIpaBe/UTHBA CTOHHOCT B Tlevanbara win 3arybara, BKIIOUBA PA3XOJMTE 110 C/IEJIKATA, K

ce oTHacAT npm(o KbM / Ha lec'rpymem' Paaxonme

10 ¢z npu Ha AKTHB H

TACHB, mlacndmuupaﬂn 10 CIpaBejylMBa CTOHHOCT B mevanbara WM 3ary6a-m ce OTaMTaT

HeaabaBHO KATO PA3XOA.

™ AKTHBH, KM JlaTaTa Ha CeTBJIMEHT Ha C/lesIKaTa,
KaTo 110 TO3HM HAYMH e/IHH AKTHB ce TIPU3HABA B JIeHA, B KOKTO € NoJ1yueH oT JIPYKeCTBOTO  ce
OTIIMCBA B JIEHs, B KOWTO € IIpe/locTaBen oT [IpysKecTBOTO.

I ONCHKa HA AKTUBH
jat OlleHKa Ha ‘e AKTHBH, 3aBHCH OT TAXHATA KIacHpUKalmsa npH
IbPBOHAYAIHOTO MM NPU3HABAHE KATO AKTHBH. T
AKTHBM B €/IHa OT C/IE/IHUTE YETHPH KATEropnu:
no 9, it @ nevaabama uau
ce B TA3K puA KOraTo T€ Ca J{bPIKAHK ¢
neJ1 ThpryBaHe WM B Kpar e (THPrOBCKH AKTHBH) WIH Ca

P
JlepHBATHBH (C M3KITIOYEHHE Ha J/IeH 0 KOHTO € Hee
MHCTPYMEHT) HIH OTTOBapA Ha B Ta3H pUSL TIPH IIBP
TpH3HABAHe.

Mevanbu win Jalyﬁn npu oleHKa Ha AKTHBH, OTYHTAHH 1O
crpaBe/UTHBa CTOMHOCT B MewanGa wim saryba BKJIOUBAT M JIMBHACHTH WIH JINXBH M ce
npu3HaBaT B Nevan6a waK sary6a.
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3a roguHara Ha 31 2014 ¥ 2013 /Ip TBOTO He e

(DMHAHCOBH AKTUBH KATO IBDKAHH 32 i KaTo TakmBa o

CHpaBe/IMBa CTORHOCT B Newanta wiu saryba.

Baemu u ezemanun 3aemure u ca AKTHBH €
Wi KOHTO He ce KOTUpAT Ha aKTHBEH [asap. AKTHBHUTe,

KouTO JIpyiKeCcTBOTO Bh3HAMEPSBA /Ia MPOJajie BeIHATA WK B KPaTBK CPOK He MOIaT jia GbiaT
KIaCHHLMPARH B Ta3H Kateropus. Te3n akTHBH Ce OTYHTAT [0 aMOPTHIMPYeMa CTORHOCT U ce
M3TOJ3BA METO/a Ha e(eKTHBHMSA JIMXBEH npouem- (c m3xmovenne Ha l;pa'rkocponu-lwn
B3eMaHHA KOraTo JIHXBaTa € HeChl c

HecHEHpaeMocr.

OGuuaiiHO THPTOBCKUTE | /IPYIH B3EMAHMA Ce KIaCHQULAPAT B TA3H KATETOPHA.

Bunancosu axmueu, dsporcarut do nadexc Tosa ca HeyePHBATHBHH HHHAKCOBY AKTUBH
WK u Tajex, 3a KOMTO J[py)KecTBOTO HMa

J1a 3aTbPKH A0 najexa. PHHAHCOBH AKTHBH, KOHTO
TIPH IEPROHAYAIRO npmuasaue JIpy»ecTBOTO € ONpe/eIiIa KATO OTYHTAHH [0 CHPABEJIABA
CTOMHOCT B MevasiOH WM 3arybu HIM HaJIHYIHA 33 NPOJaX0a, KaKTO U Te3H, KOHTO OTrOBAPAT Ha
33 3a€MM U He Morar Aa GpraT KracuHIHPAHH B Ta3H KATEropys.

Tono6Ho Ha Baemy u Bsemanus, TesH aKTHBU Ce OTYMTAT N0 aMOPTH3HpaHa IEHA, KATO ce
MBII0/I3BA METO/a HA eHEKTHBHHA JIXBEH NPOLUEHT MUHYC BCAKO HaMasleHue 3a 0Ge3ueHKa Wik

HectGupaemoct.
3a ropHHaTa Ha 31 2014 4 2013, X He e oT4esa KaKBHTO W
Jia 610 (PMHAHCOBH AKTHBH B TA3H KaTeIrOPHSA.

Ha aa ! Tosa ca
(GHHAHCOBH AKTHBH, KOHTO ca KaTo Ha 3a TpH
IThPBOHATATHO WK He ca B HAKOA OT KaTeropuu.

Te ce oT4IrTaT 110 CHPABE/UTHBATA HM CTOHHOCT.
C usKTOuenye Ha Medanbu i 3arybu oT BalyTHH onepam«m, TIPHXOJIH OT JIMXBY ¥ JIHBU/ICHTH,

KOWTO ce IPH3HABAT B riedanba wiu 3ary6a, cTOMHOCT Ha
aKTHEH Ha 3a ce B pryr ZIOXOJL 11 Ce ¥
KbM PesepB OT Ip\ no Ha Ta WIH JI0 HeHHOTO ofesleHsABaHe.

ChinespeMenHo, KyMy/laTupHata nevanGa wiim 3aryba, kKoaTo e Omia HaTpyniana B peseps oT
TpeolenKa ce IperTacHbUIIpa o coGCTBEHUA KaTHTa B NewasGa Wi sary

OGesuenka Ha (PUHAHCORM AKTUER
B Kpast Ha BCEKH OTYETeH nepﬂoﬂ JIpy’eCTBOTO IpENEHABA Al HeliHuTe QHHAHCOBH AKTHBH

(pa: ot Te3n croitroet B meuan6a win zaryba) ca obesneHent,
BB3 OCHOBA Ha 3a ToBa Y€ Ha e/IHO WIK IoBeve ChEHTHs,
CIefl Tbp! GBIy NapHYHH MOTOMH OT
axruBy (Ha TO) ca G OBexTHBHATE [I0KA3ATE/CTBA 32

ofeslleHKa MOraT Ja BKITIOWBAT SHAUMTENHH (UHAHCOBH SaTPYJHEHHA HA EMMTEHTa WM
JUIBKHHKA, HapyIIaBaHe IO JOTOBOP, BEPOSTHOCT, 3aeMOMOJYMATesAT Jia Objie obsBeH B

HECHCTORTETHOCT, H34e3BaRe Ha aKTHBEH Magap 3a T03u aKTHB 3apazy
3aTpyAHEHNUS i AIp.
3a KanuTaJOBH MHCTPYMEHTH Ha 3a WIH

POBUKATENIER ClIa B CIPABEUIMBATA CTORHOCT HA HHBECTHIIMA B HHCTPYMEHT Ha coberpenus
KamuTaJI IO HeifHaTa LieHa Ha NpmHioOHBaHe CHINO Ce CUHTA 33 OBEKTHBHO JIOKa3aTejICTBO 33
obealenKa.

B jomrb/iHeHHE, 32 ThPTOBCKH 3a KOHTO € Ja He GuraT
WM 3a€/IHO, Bb3 OCHOBA Ha IDE/IXOfEH
omnr mpR Ha Ha sabaperk TTAMAEAA B mOprdeiia,
Ha TIPOMEHH B Te yeIOBHS n BITHAHHE BHPXY

oBuuaiiHuTe B3eMaHUATA, U /.
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Camo sa Thprobexu moemanms, Gaancosata CTOMHOCT ce MavaTABa Wpes MamONIRAe Ha
P

cMeTka u BD3 Ha OTOHCAHHTE [Pe/IM TOBA Cymm ce
KDE/IATHPA CDeIly Tasu TpaHsuTHa cverka. II Te B fiHocT Ha
TPAHGHTHATA CMeETKA ce MPH3RABAT B letanca Wik 3aryGa.
B3a Bewuku sipyrH ¢ aKTHBH 6a aTa cyma ce CBC pasMepa Ha 3arybara
or ofeanerika,

3a (UHAHCOBH aKTHBU, OTYHTAHK 1O AMODTH3MPAHA 1eHa, AKO B CJIC/IBALY [EPHOJ| CYMaTa Ha
saryGata o ofeslieHka HAMaTee M CHANBT MOKE IO OGEKTUBEH HAMHE Ji@a ce CBbPKE Cbe
CBOUTHE, KOETO BH3HUKBA, CJIe/l KATo OBE3LeHKATa e NPH3HATA, IIPE/IM TOBA MPUBHATHTE 3ary6u
or ce (wmm WIH upe3 Ha KOPY cMerKa
32 TBPOBCKH B3eMANNA) B NiewanbaTa wiH 3ary6ata. BhIpEKH TOBA, FRACTAHOBABAHETO He MOE
Ja BOM 10 GanaHcoBa CTONHOCT Ha (DMHAHCOBUS aKTWB, KOATO Ja HAJBUIIABA OHABK
AMOPTH3UPaHa CTOMHOCT, koATo 6M GHia Ha nartata Ha BB3CTAHOBABAHETO, aKO He € GHia
npusHara 3aryba ot ofeanenxa.

3a rarosy ™ Kato Ha 3a 3arybure ot
B TO ce B mewanGa WM saryba axo cnpabeLTHRATA
croiimoer Ha Hapacre 1 Mowe OGEKTUBHO Jia ce cBLDXKe Che
CBOMTHe, HACTBIWIO CIe/ NMPH3HABAHeTO Ha sarybara or obesuenxa. [1o OTHOWICHHE Ha
u KaTo Ha 3a 3arybara or
obe3ueHka He ce BBICTAHOBABA B mevanGa Wi 3aryba, Karato MMa HapacTBaHe Ha
CIIPABE/UIMBATA CTOMHOCT CJ1ef] KaTo e Guia saryba ot B JIpyT
JIOXOJL M € HATPYTIaH Pe3epB OT NPEOIieHKa.

Ornucnane Ha PUHAHCOBH AKTHEH

Hesaueumo or npaseara Gopma Ha cae/KuTe, (PUHAHCOBHTE AKTHBH Ce OTMHMCBAT, KOTATO Te
TPEMHHAT TECTHT 32 OTIIHCBAHE or MCC 39 " 'BO Ha CHL npes
opmara".Tosn TecT CHABPKA /1B PASTHMHM BHIA HA OLEHKH, KOHTO Ce IPWJIATAT CTPHKTHO
TOCIIeI0BATENHO:

. Orenka Ha PEXBHPJITHETO HA PUCKOBE U TIOJI3H OT COBCTBEHOCTTA
. Onenka Ha PEXBHP/ISHETO HA KOHTPOJIA
Hamn akrusure ca MBLAUIO WK JIO CTeneHta JIo KOATO

Jpy»ecTBOTO HMa YHACTHE 3aBHCH OT TOUEH AHAJINS, KOTO ce H3BBpIIBA Ha 6asa HA KOHKpeTHA
caiesnKa.

it OUEHKA Ha nacusn

TMocnespamiara onenka Ha (UHAHCOBMTE TWACHBM, B3aBMCH OT TOBa Kak Te ca OHIH
KIACH(HIHPAHH MPH IPBOHAYATHO
CH IIACHBH B €/IHA OT CJIeJIHHTE /(Be KATErOPUH:

HMacueu, no 0. it e 6a uau 3azy6a Ilacusure
ce B TagH PHUsl, KOraTo Te ca JIPAKAHK ¢ ues nposanba win
npenpozax6a B 61u3K0 Gh/iele (THProBCKH 3a/Ib/UKEHNA) HUIH €A IGPUBATHBH (C H3KIIOYeHHe
a KoliTO ¢ same HMHCTPYMEHT) HJIM OTrOBaps
Ha 3a B TasuH P TIPH Wb @THOTO
Beuukn nmpovenu B ce JI0 NACHBH OTYMTaHH 1O
CIIpaBeyINBa CTOWHOCT B eyanfara iy 3aryGaTa ce OTYMTAT B OTUETA 3a JIOXOJIUTE K'bM JlaTaTa,
HA KOAITO BH3HHKBAT.
3a rojnHara Ha 31 2014 1 2013, py He e aa
KAKBUTO M J1a 6HI0 (HHAHCOBH NACMBH KATO JUbD)KAHM 3a NpoianGa WIH OTYHTAHH MO
cripaBezuIMBa CTOHHOCT B eyasi6a Wik saryGa.
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Apyzu gunancoeu nacueu Beuuxu 3aimuKenus, KoMTo He ca KIacHUIMpaHn B
UPE/UIIHATA KATETODHATa NONA/AT B TA3H OCTATHYHA KATErOpHA, TesH SaThIDKEHIA Ce OTIHTAT
IO AMOPTH3UPAHA CTOHHOCT IOCPE/ICTBOM METO/(a Ha e(DeKTHBHNSA MXBEH POLEHT.
(OGMKHOBEHO THPrOBCKM H JIDYIH 33/Th/KEHIA 1 BAEMH ce KAACHQHIHPAT B Ta3H KaTETOPHSL.
Enementure, lmacnd)fmupaﬂu KaTo TBPrOBCKH M JIPYIH 3ajIb/DKeHdss OBMKHOBEHO He ce
OUCHABAT OTHOBO, Thil KATO BATWIKEHUATA A HIBECTEHM C BHCOKA CTENEH HA CHIYDHOCT M
YPEKAAHETO € KPATKOCPOTHO.

Ornucnane Ha pUAANCOBN HACHBY

Tacus ce oT or4er 3a ¢ Ha TO, CaMo
KOPATO 3a/{BIDKEHIETO G/l NOraceto, NpeKpaTeHo, Wl HaTeye. PasiHKara Mesy GaiaHcoBaTa
CTOMHOCT Ha NacuB 1 ce B 6
i saryGara.
JIMXBERH KpEANTH 1 3aeMu
Tosa 3 pHHT HowerHs Ha JlpyectBoro

OTHOCHO aHT@KMMEHTH TI0 JMXBEHM KPelUTH M saemi. Mudopmauus sa swajeiicTeuero Ha
JIXBEHWTE NPOEHTH € MpE/icTaBena B pasjien IV, Touxa 3 Le n NONMTHKM Ha ypaIense Ha
unancoBus puck.

o na Auna
Koraro e mpujio#umo, cripaBejIuBaTa CTOMHOCT Ha 1a/leH pUHAHCOB HHCTPYMEHT ce MojyuaBa
oT akTuBen nasap. IToaxosifmara nasapHa IeHA 8a €WH INPUTEKABAH aKTHBH WM 3a
H3/1aBAHETO HA 3a/Ib/IKeHHe e OGHKHOBEHO JleficTBalIaTa OKyHA IeHa H, 34 NPu/06UBaHeTo Ha
€/IVH aKTHB WIH Ha N1acuB, LeHa. AKO HAMA nasap, Wi HalH4YHATe
Tazapu He Ca aKTHBHH, 0 2 Ta CTOHHOCT C TIOMONITA Ha
TeXHHKa 3a OleHsBaHe. MeToauTe 3a OlleHKa BKJIIOYBAT b
TIABAPHM C/IEJIKH MEX/Iy MH(POPMHUDAHH ¥ JKeJIaellU CTPAHH, aKO HMA TAKMBA, MO30BABAHE HA
TeKyIaTa cripaBe/UTHBa CTORHOCT HA CXO/IHH MHCTPYMEHTH M BIJIIOYBA BCHHKH (DAaKTODH, KOHTO
YUACTHUIMTE HA Masapa GUXa B3eJH MPE/IBHJL IIPH ONPe/IeIAHETO Ha HeHa. MeTozuTe 3a OueHKa
ca B ChOTBeTCTBUE C w32 npu
uuancosn wHcrpymentH. o ce OTHAacA /10 HEKOTMPAHM KallMTAJIOBH MHCTDYMEHTH, B
CIyHanTe, KOFATO HE € BH3MOKHO HAJIEHIHO JIa Ce OLEHH CIPABe/IMBaTa CTOWHOCT, Te3H
HMHCTPYMEHTH Ce OTYMTAT MO ceGecToMHOCT.

Tlapy u DapHYHH CKBHBAICHTH

Tlapu M NAPUYHM CKBHBAJICHTH BKJIIOYBAT mapn B GDOM, /IENO3MTH M APYIH KPaTKOCPOHHM
BHCOKO JIMKBH/IHH MHBECTHLMH, KOHTO ¢4 JIeCHO oGPBIaeMs B OIpe/Ie/ieHa cymMa Napu W ca
TIPE/IMET HA HE3HAYMTEIEH PUCK OT IPOMEHH HA CTORHOCTTA.

B3a nesMTe CaMO HA OTYETA 33 MAPHYHHTE NOTOLM, MapH M NApUYHH EKBHBAJIEHTH BKJIIOYBAT
GanKoBH OBLPPADTH, IIATHMA TIPH Thil KaTo XapaxT e 1a MONOGHH
GaHKOBH CHOPasyMeHMA ca, ye GaHKOBOTO Cayl0 YeCcTo Ce HPOMEHsS OT TOJOKHTENTHO JIO
OBBP/PAT, TE Ce CIMTAT 32 HEPa3/eIHA YACT OT YIPABJIEHHETO Ha napiTe Ha JIpykecTBoTo.

PA3XO/IH IT0 BAEMH N

Jluxsata mo 3aeMM 3a (UHAHCHPAHE Ha MOKYNKa M PA3BUTHe Ha AKTHB, KOHTO OTroBaps Ha
VCJIOBHATA 32 AKTHB CH3/IA/IEH B CAMOTO TIpeNpHATHe (T.¢ AKTHB, KOHTO HeNPEMEHHO H3HCKBA
3HAYMTesIeH [ePHOJI OT BpeMe, 3a /@ CTaHe TOTOB 3a NpPE/BMAAHATA MY ynorpe6a Him
1pojiaxkGa) e BKJLIOYeHa B CTOMHOCTTA HA AKTHBA /10 MOMEHT, /IO KOHTO aKTHBHTE €2 BHAUHTEIHO
roToBu 3a ynorpeba MM npofak6a. TakHBa pasxo/ia Mo 3aeMH Ce KANUTAIMIUPAT HETHO OT
KaKbBTO M /1a GMJI0 HHBECTHIIMOHEH JIOXO/1, NOJy4eH oT 2 PeICTBA,
KOHTO €2 B HBJIHIIBK. N
BewdKH APYTH PA3XOAM, TIO 3aeMM ce NPHIHABAT B nevan6a i sary0a B nepHo/ia, pes KoHTo
€a BHOHUKHATH.
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CAEJIKH B UYYK/IECTPAHHA BAJIYTA

TlapuyHuTE AKTHBU ¥ NIACHBU B YyHK/IECTPAHHA BAJIyTa Ce NPEBAIYTHPAT BB (YHKUHOHATHATA
BIYTA HA CHOTBETHOTO JAPYAeECTBO OT JIpy#ecTBOTO ¢ momomTa Ha 0GMeHHHUTe KypcoBe Ha
Jnarara Ha oruurane. lleuaiGure u saryGuTe, IPOMBTHYAILY OT IPOMEHHTE B 0GMEHHHTE KypcoBe
e/l JaTaTa Ha CAE/IKATA ce MPMBHABAT B MevanGa Wi 3aryba (OCBEH KOTATO ca OTCPOYEHH B
JpYTH BceoBXBaTeH 0XO/ KATO Xe/UK HA NAPHYIEH OTOK)

Henapuunute aKTHBH } ACHBH, KOWTO Ce OLEHABAT MO HCTOPWYECKA LEHA B UyKeCTPANHA
BAJIyTA Ce NPEBATYTMPAT 1O OOMEHHHA Kypc HA JaTaTa Ha Tpamsakumara. PaaiaKute
BBSHUKHATM OT NPEBATyTHPAHE N0 HENAPHYHH HOSHINH, KOMTO €A OLEHABAT N0 CIIPABE/IEA
CTOHHOCT B BasryTa ( KaNUTUIOBA y HA 3a
nponaxGa) ce MPeBAIYTHPAT, KATO ce WBNOA3BaT OOMEHHHTE KypcoBe Ha Jiatarta, KOrato ce
onpeJiess CripaBe/UTMBaTa CTORHOCT.

INEHCHOHHH H JIPYTH 3AIBJDKEHHA KbM ITEPCOHAJIA 110 COITHAJIHOTO
H TPY/IOBO 3AKOHOJIATE/ICTBO

TpPyAOBATE ¥ OCATYPHTETHH OTHOWIEHHS ¢ PAGOTHHIKTE H CITYKUTEIUTE B OT/IETHHTE APYKECTBa
ce ocHoBaBar Ha pasnopezbure na Kojiexca na tpyaa (KT) u na pasnopenbute Ha AeHCTBAIOTO
OCHTYPHTEIHO 3aKOHOATeJICTBO.

OCHOBHO 3a{bIIKeHNE Ha ena 3aTh OCHTYPAIBAHE HA HAETHA
nepconan 3a pony “Tlencim”, 32 urypssase (JI3110),
Gonn “O6mo sabonspane 1 maitumcrso” (03M), boua “BeapaGoruma”,” donx “Tpynosa
anononyka u npodecnonania Goneer” (T3I1B) u 3ApaBHO OCHTYpsBaHe.

Ha OCHTYD! Te BHOCKH Ce Yy T cbe 3akoHa 3a Grofkera Ha
JI00 1 3akona 3a Giowkera Ha H30K 3a rojMHa. ce MEKIY
PpaBoToziaTesii M OCHIYPEHOTO JIMIE B CHOTHOUICHWE, KORTO Ce NPOMEHs EKeroaHo u e
onpeneseno B i 6, an. 3 or Kojiekea 3a COUMANHO OCHTypABaHe (KCO). O6musT pasmep Ha
pHockata 3a oy ‘Tlencnn”, JI3IO, ¢poun “03M”, donx “Beapabotuua”’ ¥ 3HpaBHO
OCHIYDsIBaHE NIPes 2014 I, € KAKTO CJIeABa:
3a nepuoda 01.01.2014 2. — 31.12.2014 2.
* 30,30% (pasnpefieieno B ChOTHOIIEHHE PaGOTORATEIN @ OCHTYPEHO JMIE 17,4:12,90) 3a
paboTernaTe IPH YCIOBUATA HA TPETA KATETOPHA TPY)
*  40,30% ( B P : OCHTYpeHO JIHue 27,4:12,9) 3a
paboTeruTe MPY yCJIOBHATA BTOPA KATErOPHAL
B OmbHEHHe, HAAKO 3a CBOSL CMeTKa PaGOTONATE/T IPABH OCHTYPHTEJIHA BHOCKA 33 donp

“T3I1B", kosTo e 3ap T ot 0.4% 110 1.1% B 3aBACHMOCT
or nmedHoCT Ha TO.

Kbm HAMa u yacren ocurypuTesien Gouz.
Ocwuryp! " TUIAHOBE, TP oT Ap B Ka4yecTBOTO MM Ha
paGoTopates, ce OCHOBABAT HA GBATAPCKOTO 3aKOHOMATEINCTBO i ca maHose ¢ AepUHHPAHH
BHOCKH, TIpH T€3H MJIAHOBE P Iamma MeceqHo BHOCKH B e

o “Tencun”, doxz “03M”, donn “Beapaboruna”, pows “T3TIB", KAKTO H B YHMBEPCAIAH 1
npodecHoHaTny NeHcHOHNH GOHOBE - HA fasa GUKCHPAHU 10 BAKOH NPOLEHTH H HAMA PABHO
WM KOHCTPYKTHBHO 3aj{hJUKEHME Ja JOTJIaIa BB onzoBere GhAIM BHOCKH B CJIyqauTe,
KOMATO T€ HAMAT ZI0CTATHUHO Zi2 HALIATAT HA COTBETHYTE MU 3paGOTEHHT OT TAX CyMH 32
NepHOZIA HA TPYNIOBHA HM CTAK.. AHAJIOTHYHO ca 3a)t 110 OTHOWIEHHE Ha AP
OCHrypsiBaHe.

Jlpy’kecTBaTa OCHIYPABAT BCAKO HAETO JIMLE, Ha OCHOBATA HA CKJIOYEH JOTOBOP ¢ JAPYAEeCTBO 32
P ypABane, 3a " yeary
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Crracto pasnopen6ute va Koziekea Ha Tpysa paGOTOATEIAT MMA 33/(b/KeH e 14 HAILIATH npa
TIpeKpaTABaHe Ha TPYAOBUS JIOIOBOP CJIe/IHATE 06e3IeTeHUs:

®  HECIA3eHO IPeJM3BECTHE - 32 IEPUO/IA HA HECNASEHOTO IPEAUABECTHE;
HOpAiH 3aKpUBaHe Ha MPEANPUATHETO WM HA YacT OT HEro, ChKPAINABAHE B INATA,
Hama/liBaHe Ha ofema Ha pafioTa i ciupane Ha paboTa 32 MOBede OT 15 AHE U Ap. — oT
euna GpyTia Mecedna paGoTHa 3aruiata;
TP TpEKpaTABAHe Ha TPYJOBHA JOrOBOp mopanu GosecT — B pasviep Ha GpyTHOTO
BB3HAIPAK/ICHHE HA PaGOTHHKA 3a /lBa Mecela IPH ycloBHe, 4e MMa Haif-MaIko rmeT
TOIUHH TPY/IOB CTAK H He e HA CBILOTO
TpH IEHCHOHHPAHE — OT 2 /Io 6 GPYTHM MecedHM PaBOTHM BAILTATH CITOPeJ| TPY/IOBHA
€TaK B pysKecTBata ot JpyAecTBOTo;
32 HEM3TION3BAH TUTATEH [OJIAIIEH OTIYCK - 3 ChOTBETHHTE TO/IMHH 32 BPEMETO, KOETO ce
TIPH3HABA 33 TPY/IOB CTAK.

Ha

.

.

Cuen Te 3a He IPOUSTHYAT JPYTH
BaTBIKEHUSA KbM PaGOTHHIHTE H CITyKUTEIHTE.

JIOXO/H 38 nojt Gpopmara Ha BLIHArPaK/eHHs, GOHYCH ¥ COIMATHY
" [¢ B PaMKHATE HA 12 Mecella cJiefl Kpas Ha Teprofia, B
KOHTO IEPCOHATHT € TONOKHA TPY/l 32 TAX HIM € H3ITBIHWI HeOOXOJMMHTE YCIOBHSA) ce
TPU3HABAT KATO PA3XO/ B OTYETA 3a BCeOGXBATHHA JIOXO/ B IEPHOJIA, B KOKTO € ITONIOKEH TPY/IBT
33 TAX WIH €A HITBIHEHH 3a TAXHOTO , ¥ KaTo TeKyIIO 3a/(h/UKeHHe
(cien mpHCnajiaHe HA BCHYKHM IUIATEHH Bede CyMH M MOJArallld ce YAPHKKH) B Pasvep Ha
HE/INCKOHTHPAHATA UM cyma. [[bKAMHTE BHOCKH IO COLMATHOTO M 3/[PABHO OCHUTYPABAHE Ce
NPUBHABAT KATO TEKYI| PA3XOJ| U 33/[b/KCHHE B HE/IHCKOHTHDAH PAa3Mep, 3a€/IHO H B IEPHOJIa Ha
HaUNC/eHHe HA CLOTBETHHTE JIOXOJIH, ¢ KOUTO T€ €A CBBP3AHH.

Kby jiatata na Beekn GuHAHCOB oTder J[Py:KeCTBOTO MPaBX OLIGHKA HA CyMATa Ha OYAKBAHHTE
Pa3XoaH MO HATPYNBAIIMTE ce KOMIECHCHPyeMH OTIIYCKH, KOATO ce OYaKpa Jia Gbjte UsIuiaTeHa
KATO pe3ay/ITaT OT HEMSIIOIZBAHOTO IIPABO HA HATPYTAH OTIyCK. B oneHxarta He ce BRJOYBAT

B pasmep Ha 33 BHOCKH IO

BaBJUKHTETHOTO OGIIECTREHO OCHIYPABAHE.

Chrnacio Kozexca na TpyAa paboTOfaTesIaT ¢ 3abUKeH /la H3IUIAIA Ha JHUA OT epcoHana

TPK HACTHIBAHE HA BB3pacT KOTO B OT TPy craxk B
CBOTBETHOTO MpE/INPHATHE MOKE JIa BAPUPA MEX/ly 2 M 6 GpYTHH MecedHH PabOTHHM 3aIulaTé
KbM JlaTata Ha Ha TPYAOBOTO MPaBOO’ . Tlo cBOMTE XapaK! Te3n
cxemu IIaHOBe € JoxonH.

M3uuCienseTo Ha pacMepa HA Te3H 3aNWUKEHUA HAJlara yHacTHETO HA KBaluuHUMpanH
AKTIOEpH, 33 J]a MO3Ke Jia Ce ONPENIETH TAXHATA CEraliHa CTOMHOCT KbM JlaTaTa Ha OTdera, 1o
KOATO Te ce NpE/ICTaBAT B OTYeTa 3a Ha C pasvepa Ha
HeNPH3HATHTE AKTIOEPCKH TedaiGH U 3aryGH, a pecrl. H3MEHEHHETO B CTORHOCTTA MM, BKJL
[IPH3HATHTE AKTIOEPCKH IIevanGH i 3aryGH — B OTHeTa 32 BCeOOXBATHHS JOXO/L.

JIAH'BIH BbPXY I0X0/IA H JAC

JIBDKHMUAT TEKYINO JAHBK Ce H3UMCIABA ¢ HOMOIMITA HA JAHBYHHMTE CTaBKH B CHIA WIH
WipueTITe 33 EHCTRAIL CTABKH KM /IaTaTa Ha OT4KTatte. OGTAraeMaTa nevaia ce pasmiriasa
OT cueroBojHATA Mevasifa I 3aIUOTO HAKOM JIOXOJH H Pa3XojlH Ce CHUTAT 32 obyaraemMe WM
JMQHDHHO NHBHATH, WM BAIOTO BPEMETO, 31 KOCTO Te Ca OiiM O0MAraeM WM JRHBUHO
pH3HATH ce PA3/HABA IPH TAXHOTO AHBYHO | CYETOBOJIHO TPETHpaHe.

IlocpesicTBOM TIACHBHHSL METOJl B OTYeTa 32 (uHAHCOBOTO CHCTOSIHIE, OTCpOYeH NaHBK Ce
TpU3HABA 3a BCHYKH BPEMEHHH Pa3NUKH MEKAY fastaHcoBATA CTOHHOCT HA AKTHBATE U MACUBHTE
B M OTUeT Ha (DHHAHCOBOTO CHCTOSHME U CHOTBETHATA NAHBUHA OCHOBA, ¢ M3KIOUEHHE H
penyTaiHaTa, KOATO He € NPH3HATa 32 NAHLYHM UEH, KAKTO M 33 BPEMCHHH Pasiuki,
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BLSHHKHANH DU II'bPBOHAYANHO UPH3HABANE HA AKTHBH M IIACHBH, KOHTO He BIMSAT BBPXY
ofinaraemMara Wik caeToBOAHA Hievanba

OTCPOYCHUAT JIAHBK Ce MBYHCIABA 110 JAHDHHTE CTaBKH, KOHTO ce OyaKBa ja GbAT HPHIOKUMU
3 MEPHO/A, KOraTo aKTHEHT Ce PEAIUHPA W NACHBET Ce YDE/H, Bb3 OCHOBA HA /AHBUHNTE
CTaBKU ( M JIAHBYHA 3aKOHM), KeHCTBALH WIH Beann B CHIIA, B 3HAYUTEITHA CTETTeH, KbM aTaTa
Ha Gananca.

AKTHBH 110 OTCPOYEHHU JIaHbIH ce TPH3HABAT CAMO JIO CTENEHTa, 110 KOATO JIPy:KecTBOTO cumta
3a BePOATHO (T.e. € IO-BePOATHO) Jia e HaMe obaraema neyanba, 3a Ja ce peaM3npa aKTHB OT
CHIATA JAHBYHA IPyNa (IOPHCAMKIHS).

OtcpoyenuTe JAHBLYHA aKTHBH M MACHBM Ce NIPUCIAZAT CaMO TOrapa, KOraro MMa 3aKOHOBO
TPABO /ta MPHCIIAAT TEKYI AAHBYHM AKTHBH CDELLLy TeKYIH JJAHBYHH TACHBH 1 OTCPOYEHHTE
MAHBUHH AKTHBH # NACHBH CE OTHACAT JO IAHBUM BLDXY JIOXO/A, HAIOKEHH OT elMH M CHIL
JlaHBYEH OPraH 3a €JHO APy n Ha € Jia ype:m cymata Ha
HertHa Gaza.

PasxobT 3a MAHBUM 33 TEPHOKA, BIIOYBA TEKYIl M OTCPOYeH JMaHbK. JawbK ce NpusHaBa B
OTYeTa 33 JIOXOMHTE, C UBKIIOYEHHE HA CJIydauTe, B KOMTO TOH NIDOM3THYA OT CAETKM W
CBOWTHA, KOMTO Ce NMPUBHABAT B APYT BCeOGXBATEH JIOXOM HIM JIMPEKTHO B KamuTar. B rosu
Clydail, JAHBKLT ce NPHIHABA B JPYr BCEOGXBATEH JIOXOM WM CHOTBETHO JIHPEKTHO B
coGetpenus kamutal. KOrato JawbKbT BEHMKBA OT I-PBOHAYATHOTO OTYMTAHE HA GH3HEC
KOMGHHAIA, TOI ce BIUIOYBA TPH Ha 6uanec

Jlanwbk BBpxy Aobasenata croitnocr (JIIC)
TIpuxoaute, pasxoinTe i AKTHBHTe ce MPU3HABaT HetHO oT JUIC, ¢ M3KIIOYeHHe Ha cayqaute,
Koraro:
¥ AIC, Bh3HUKBAI MPH MOKYIIKA HA AKTHBH WM YCJIYTH, HE € BH3CTAHOBMM OT JAHBYHUTE
BAIACTH, B KoifTo caywait IIC ce mpu3masa Kato yacT OT IeHata Ha MpwoGMBaHe Ha
AKTHBA MM KATO HacT OT CHOTBETHATA PABXO/IHA MTO3UIUA, KAKTO TOBA € IIPHIOMKAMO; H
V' BIEMAHWATA H 3A/b/UKEHISATA, KOUTO Ce OTYHTaT ¢ Bomiouen JUIC.
Hernara cyma 1a JUIC, BB3CTAHOBHMA OT TN JTBJKMMA Ha JAHBUHATE BJACTH Ce BIIIOUBA B
TORHOCTTA Ha WTH 3a/TB) 8 Gaanca.

IPOBH3HH

Koraro, Ha jarata Ha oruMmtase, JIPYKECTBOTO MMa CerallHo 3ajbJikenue (NPaBHO MM
KOHCTPYKTMBHO) KATO PE3YJITaT OT MHHAJIO ChOMTHE U € BEPOATHO, ue JIpy/KecTBOTO 1iie HoracH
TOBA C 11

npasy B OTYeTa Ba ce
UpaBAT Karo ce MBNoJA3Ba Haif-go6paTta npubIM3HTENHA OUEHKA HA CYMATa,KoSTO Iie e
3a Ha 3a n ce IO ceraiHa CTOHHOCT ¢

TIOMOIITa HA JIACKOHTOB IpOUeHT(IIpe/tt JaHbln), KOMTO OTPasABa TEKYIUIMTe Ha3apHH ONEHKH
Ha CTOWHOCTTAa Ha IIApWTe BBB BPEMETO M CreUuQUUHATE 33 3a/(WIKEHHETO DHCKOBE.
1, B THHTE OUHKH Ce B OTHETa 3a JI0XO/HTe TIPe3 IepHosia, B
KOHTO n o ce € TMOMOIITA HA BEPOATHOCT MOJIENH,
Gasnpanu Ha MHHAN ONMMT. ITPOBU3MMTE 34 IIPECTPYKTYPHpPaHe ce MPH3HaBaT caMo cJie/i Kato
3acerHaThTe CTpany ca 61 MHGOPMHPaHHK 3a GOPMATHUA IUIAH 32 IPECTPYKTYPUPAHE.

KAITHTAJI

KannranoBure HHCTPYMEHTH €a JIOTOBOPH, KOMTO [OP@K/IAT OCTAThYeH MHTEpec B HETHHTE

aktuBn Ha  JIpykectBoto. OGHKHOBEHWTE aKIMM ce Kiacupuuupar Karo KamuTasl.

KanuraosuTe HHCTPYMEHTH ce 1o cymara Ha Ty T€ MOCTBIJIEHMS, HETHO OT
pAKO ann ¢ Te3N MOCTHIVICHUA MpEeBHINABAT

HOMHHAIHATA CTOMHOCT HA aKUMATE eMATHPAHM, Te Ce KPEIHTHPAT 110 CMeTKa IIPeMHEH pe3eps.

Pasnpeeasnne a AMBHACHT
JIuBIIeHTHTe Ce TPHIHABAT KATO TACHB, KOTATO Te ca JIeKJIapHpany (T.e. JMBHJCHTHTE Ca
PASPEIIEH 110 CHOTBETHAS HAYHH 1 Beye He ca B 06XBaTa Ha IPENCHKA Ha OPIHUCCKOTO JHILE).
O ce KaTO ACHB B 1IEPHO/IA, B KOWTO € 0106pPeHO TAXHOTO
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1O Bpeme Ha obmoTo Ha
W ce , KOTaro ce

CoGersenn akuuu

Pasxofure 3a 3akyrieHure cOGCTBEHHM AKIMM C¢ UPEJCTABAT KATO HAMANEHHE B COGCTBEHHA
KamuTasl BbB oryer Ha Koraro coGerpenute akiun ce
TPOJABaT WK [IPEH3/IaBar, Te ce KPeJAUTHPAT B KanuTtasa. B pesyirar Ha ToBa, neyanGu wiu
3ary6u o coGCTBEHM KUK He Ce BKJIIOYBAT B M5l OTYET 32 BCEOGXBATHHA JOXOL.

Kouseprupyemu oGauranmum

Koraro ce mamaBar KoHBepTHpyeMH OGnuraiwm, (HeTO Ha PasXoJuTe 3a TAXHOTO H3JABAHe)
NOCTBIVIEHHATA e PASAENAT, ¢ el Ja ce otzenHo

3abkennero (PaBHO HAa HETHATAa HACTOAINA CTOHHOCT HA TEXHMTE TUIAHMpaHH Obieutn
NApUYHU [OTOLHM, NpWIAarafku JIMXBEHH TPOLEHTH HAa JaTaTa HAa WM3/aBaHe HA TOAOGHU
O6/IMTalWMK, KOMTO HAMAT OMIMA 3a KoHBepTHpaHe). OCTAHAIATA YACT OT NOCTHIUICHHETO TO
obsuralmATa Ce CUMTA 3a OMIMA 33 KOHBEPTHPAHE U Ce KPEAMTHPA/ OTHACA KM KAIMTAIOBHS
peaeps. KanmuTanoBuAT KOMIOHEHTHT ce OTYMTA MO AMOPTHBMPAHA CTOHHOCT, JIOKATO He Ce
noracH Jia KOHBEPTHPAHETO HA OMIMATA WIH JO Tajgexa Ha obsuraumara. Kanmranosuar
KOMTOHEHT He € 06eKT Ha TOBTOPHA OLIEHKA BIIOC/IE/ICTBHE OTHOBO.

KPHTHYHH CYETOBO/IHH NPEUEHKH U IPHBJIN3 iMTI'JIIIH OLEHKH
TIpH HATOTBAHETO Ha CBOMTE W orgern, snauuTenn
TIPELLeHKH, IIPOTHO3H U TIPEATIONIOKEHHA, KOUTO oxasaaT BIHAHHE HA 6amﬂcuna1-a CTOHHOCT HA
HAKOH AKTHBH M UACHBH, JOXOAH M DAa3XOJH, KaKTO H npvra uHpOpMalLMA, OTYETeHA B
creu Tesu H ce yBepsiBa,
e Te CHIBPKAT IsIaTa HeononuMa uH(OPMAaIULA, HUIMYHA KM JATaTa, Ha KOATO Ce H3TOTBAT
(Qunancopute ordyerw. Bhmpexs ToBa He Npeud peannure IMppM ga ce pasjuyasar or
HAIPABEHHTE OLEHKH.

Ilpeuenknre, Npor€ozure u 33 KOHTO Chl pPHCK J1a
P! B G CYMH Ha aKTHBHTE M TIACHBHTE, B PAMKHTE Ha
rojuHa, ca Tno-z07y.

IMpusHaBane Ha PUXOANTE
JIpy»ecTBoTO npasu nposmnu 3a npmncm OTCTHIKH, OTCTBIIKH 32 06EMH U TAKCH 32 BPbIIaHe

Ha Koraro nosyyenyn
OT CTOKH H yCJTYTH. Taxona Ha NPUXOJA, oneHka, KOATO e 06eKT Ha
TIpELleHKa M TPEJITOJIONEHH e, Bh3 OCHOBA HA MHHAJI OTIHT, KAKTO U Ha ofcronATesIcTBA CTAaHATH
MBBECTHH HA 110 Bpeme, ce Ha

Tipn BJIMBA B P ¢ noBeye OT eIUH
enemenra ("nakern"). Kakro e omdcano B maparpad NpXofu Io-rope, NaKeTHT MOKe Xa
BKJIOYBA CIMH JJIM IOBEUe JIEMEHTH, KOWTO €A HPEMeT Ha DAIHUHA KPHTEPHH 33
npuaHaBaie. B 103u Ciydaii ce M3HCKBAT OTAENHH uaMepBains fa crpaBejyIMBaTa CTOHHOCT Ha
BeeKkH KOMIOHEHT. OIEHKAaTa HA CTPaBeUIMBATA CTOMHOCT HA BCEKH KOMIOHEHT BKIIOUBA
OLEHKH 1 IPEITIONIOKEHMA, KOUTO 3ACATAT HAUMHA IO KOHTO Ce TIPH3HABA IPHXO/A.

IpOBUBNA 32 CHMHHTEIH BICMAHUS

o} Ha Ta Ha 2 OT KIHEHTH CyMa, BKJIIOUBA ONPE/e/IAHeTO
Ha TOBA 1AM €4 HAJIAIE HUKAKBH 0DEKTHBHH nuxaam‘enc’ma 3a obesuenKa. Jlomnre B3eMaHHsA

ce OTIHCBAT, KOTaTo ce n
J1a ce ONpeiesIAT o‘rxe)mu 3a Beeku esieMent. B u(yqam KOTATO TO3M MPOLEC He € BB3MOKEH, ce

OleHKa Ha B peayiTat, HAYMHBT, [0 KOHTO MHMBUAYIHA 1

KOJIEKTMBHH OUEHKH € T u cp ce 1o g Ha
OBEKTHBHH IOKA3ATE/ICTBA 32 O53UEHKA, H3NCKBAT 3HAUNTEIIHH IPELEHKA 1 MOXKE 2 MOBJTHAAT
Ha Ga. cyma Ha Ha jarara Ha ordatane. (KaKro e 0TpaseHo B

Beenka 19).
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Tecrone 3a oGesuenka Ha akTHBH

PUHAICOR AKTHB WM TPYNA OT (DHHAHCOBM AKTHBN, PASAMMHHN OT TE3M, KOHTO MOMAXAT B
KATETODUSTA HA AKTUBH NIO CHPABEVIABA CTORHOCT B MevaibaTa M 3aryata, Ce ONeHARAT 3
MHJMKaTOPH 32 obeslleHKa B Kpas Ha BCEKH OTYeTeH nepuofl. OBesneHKa ChIECTBYBa caMo
TOTaBa, KOraTo JIpy)KEeCTBOTO YCTAHOBH, Ye € HACTBIHIO " ChOMTHE - saryba ", sacarauio
O4aKBaHHTE GBACNTN NAPHUHH NOTONK Ha duHAHCOBHA akTHB. Moye JIa He € BBh3MOXKHO J1a ce
OINpe/ieNiu eqHO CHGHTHE, KOLTO NPHYMHABA 0GE3IeHKA, OIIle MoBeue Jla ce OmpeJiesid, KOrato e
HACTBIIIIO ChGHTHETO 3aryGa MOYKe /1a € CBbp c Ha 3HAYHTENTHA

Mo oTHOWeHne Ha KAMHTANOBM WHBECTHIMH, KaTer Kato Ha 3a
nponaxGa, JIpy’KecTBOTO CMATa, Ue Teau aKTUBH 32 0GE3NEHEHH, KOTATO € HMANO 3HAUATENCH
pEvs MPONBIKUTEIICH CllajL B CLIPABE/UIMBATA MM CTOHHOCT TIOJL cebecTodnoCT. Onpe/ienaneTo Ha
TOBA, JaIIM M "3HAMHTENeH" WK "IPOJBIKHTENeH” HBHCKBA SHAYUTEITHY TPEIIeHKA OT CTpaHa
Ha PHKOBOCTBOTO.

PaaMepsr Ha saryGata or oGesuenKa, NpUSHAT Sa (DMHAHCOBM AKTHBH, OTYHTAHH 10
AMOPTH3HPAHA CTOHHOCT, € Pas/MKaTa MeX/Iy GalaHcoBaTa CTOMHOCT Ha AKTHBA M CeralHaTa
CTOMHOCT Ha OvaKBaHnTe GHJENWM NAPHMHM MOTONM, JICKOHTHDAHH C MbPBOHAYATHHS
ebeKTHBCH JHXBEH TIOTIEHT.

AHaIM3IBT 3a 06e3lleHKa HA PellyTalus, Ma’ W JIpyrH AKTHBH M3HCKBA
OIIeHKA HA CTONHOCTTA B yoTpe6a Ha AKTHBA HJIH HA €/IMHHIIATA, I'eHEPUPAIIA TAPHIHHA TIOTOILH,
KM KOMTO ¢a PasIpe/iesienH akTiBHTe. OLeHKATa Ha CTORHOCTTA B YTIOTPeGa ce NpasH Haii-sede
BDb3 OCHOBA Ha /INCKOHTHDAHHTE MOJIeJIM Ha APHYHUTE NOTOIH, KOHTO H3UCKBAT JIpykeCcTROTO,
38 /14 HAIPABH OIIeHKA Ha OYaKBaHMTe G'h/IENH TAPHYHK [TOTOIM OT AKTHBA WIH OT e/IMHUIATA,
TeHepHpala MApHYHH MOTOIH, a CBUIO H /la ce u36epe MOJIXO/ALL IUCKOHTOB IIPOIIeHT, 3a Jia ce
MBYMCITH HACTOANA CTONHOCT HA TAPUYHHTE TIOTOIH.

Hernara peainsy Ha AumTe sanacu
o AACH BIOTIONBA NIPOIEC HA OLEHKA.

Ha
BajtancoBara CTOMHOCT HA MATEPHAIIHATE 3ATIACH Ce 10 P
KOraTo TAXHATa ceGecTOHHOCT, Beve MOXe Jia He Objie Bb3CTAHOBSEMa — HANpPUMep, KOraTo
MATEPHAJIHN 3AIacH Ca TOBPE/ICHA HIN OCTAPEJIH MIUMIO WIH YACTHUHO WIH MMA CUaj B
TPOJIsKHHTE HM TleHH. BBB BeekH crywait CTOMHOCT i par
OIeHKa Ha Bh3CTAHOBMMATA CTOHHOCT, M Ce OCHOBABA HA HAW-CHIYDHHTE CHIIECTBYBAIH KbM
JlaTaTa Ha OTYETA JAHHH W NPHCHUIO BRNOYBA ONEHKH OTHOCHO OBJICHIATE OYAKBAHHA 32
peanusyema croifHoct. KpHTepuurte 3a onpesiesiiHe Ha pasMepa Ha TPOBHSHATA HJIH
OTIHMCBAHETO ce OCHOBABAT HA AHAJIM3 3a CTAPEecHe, TeXHHYECKa OTIeHKA M IOIe/(BAlH ChOUTHA.
Tlo NpuUHNKMI TaKbB IIPOIEC HA OTeHKA H3UCKBA 3HAYUTE/IHH IIPEUeHKa X MOXe /la IOBJIUAe Ha
GaslaHcoBaTa Cyma Ha MaTepPHATHHTE 3allacH K'bM JIaTaTa Ha OTYeTa.

CnpaBeIMBaTa CTONHOCT Ha HEKOTHPAHH WHBECTHIMA
AKO 1a3apbT Ha 71a/ieH QHHAHCOB AKTHB HE € AKTHBEH HJIH He € JIECHO JIOCTDIIeH, [[py&ecTBoTO

T CTOHHOCT Ha € IOMOL(TA Ha METO/IM 32 OLICHKA, KOHTO

Ha ) ¢ CJIeJIKH, Ha JIpyrd

KOMTO €a 10 ChIMTE, Ype3 AHANM3 HA AMCKOHTHPAHMTE NApHIHHK

TOTOIH M MOJJIH Ha o by oficrosTesncTBa  Ha
emurenta. Tasu onenka u3ucksa JpyxectBoto jia u3bepe M3MEKAY JMAAB0H OT PASIHIHH
MU 32 M /la HAIPaBH OTHOCHO OYaKBaHHTe Gb/IEIIH TAPHIHH

OTOIH ¥ JWCKONTOBATA CTABKA.
TIpUGIHBATENHA OUCHKA 34 OTCPOUCHH IAHbITH

TpH3HaBaHeTo Ha OTCPOYEHHTE AHHUHM AKTHBH M NIACHBHA BKJIOYBA CHCTABAHETO HA CEPHA OT
)TO TpsGBA /10 OLCHH BPEMETO HA BB3CTAHOBABAHE HA
BPEMEHHH DA3JIAKH, I € Bb3MOKHO BDEMEHHHTE PasiMKu /ia He (b/le BBICTAHOBEHH B
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TP/BHUMO Ghjlelnte, Wi AOKOTKO AGHFNHNTE CTABKH Ce 0YaKRa A e MIIATAT 32 MEPHOAa,
KOraTo akTHBBT IIle C€ PeANH3NPA I NACHBDT ILie Ce YPesH,

1o ce ornacst no OTCPOUCHH JaHbYHY AKTHBH, PEATH3MPAHETO UM B KDaiiHa CMeTKA BaBHCH OT
Ob7IaraeMust 0XOJL, KOHTO Tmie e Ha B Gere. OTep Te TAHbUHU aKTHBH ce
TPH3HABAT CAMO KOTATO € BEPOATHO, ue Iile HMa ofnaraema neuasiGa, cpely KOoATo MOKe /ia ce
YCBOH OTCPOUEHHAT aHbUEH AKTHB H € BEPOATHO, e JIPyKecTBoTo e peanusupa IlOCTSTb‘lHO
obnaraem 710Xoj B Gbientu mepHoam, 3a aa orl npu

nanbk. Tosa ye TpaBu 34 JaHBYHOTO CH mauupaﬂe "
TIEPHONTUYHO TH ouemma TOBTOPHO, 3a J1a OTPas3sBaT NPOMAHATA B OGCTOSTENCTBATA, KAKTO M
Ramwuny pasmiopexGi. OCBEH ToBa, HAMePBAHETO Ha OTCpOuEH RaRTer ks wn nacun
OTPadABa HAuMHA, TIO KOHTO ouaksa 1a croiirocr Ha
AKTHBA HJIM YD/ NacHBa.

TNposusuu

Tlposnsnure MoraT ga Gbaar pasrpaHMueHH OT JPYTHTE IACHBH, 3alOTO ChilecTByBa
HECHTYPHOCT OTHOCHO NPOSBJIEHHETO UM BBB BPEMETO M cymarta Ha ciaesnkara. Ilo-runuunure
NPOBHBUM, KOMTO ce OTpassBar OT  JIDYKECTBOTO NPOM3THYAT OT 3abIOKEHHATA Ha

no Ha CyMH, 200] HO WBITBIHEHHE Ha
JOTOBOPH, Heype/IeHH CrIOpOBe 1 GH3HeC IPECTPYKTYPHpAKE.
Tpu3naBaeTo  omeHKata Ha HBUCKBAT OT 1 HampaBM TIpelenKa

OTHOCHO BEPOATHOCTTA (aKO CHOMTHETO € 10-BEepOATHO, OTKOJIKOTO Ja He HACTBOH) MBXOASAI
TIOTOK OT PECypPCH J1a ce M3UCKBAT 32 NOracsiBaHe Ha 3ajlb/UKeHHe M naiu 6u Morna ja ce nane
HAJIENK/IHA OLIEHKA HA CyMaTa Ha 3a/(b/IZKEHUETO.

Ocsen ToBa Ha M3HCKBA Ha Ha#-n06p:

OlIEHKA HA CYMATa, KOATO Ilie Ce M3UCKBA 32 Ha 3/ oe na
e OCHOBaBa Ha KOATO MOKa3Ba OT CTOWHOCTH. T'bii KaTo NPH3HABAHETO
e OCHOBaBa Ha i , TO BKJTIOUBA Ha TPH ajIeKBaTHA
JICKOHTOBA CTABKA, € 11 la OTPasu G 3a s OLEHKM OKOIO

Ha TOAXO/AIIL THCKOHTOB IIPOIIEHT 32 ia OTPA3ABa CHennpHUHNTE 3 3a/bJKeHHETO PHCKOBE.
B UacTHOCT IO Ce OTHACA /IO NPOBMBMUTE npn NPECTPYKTYPUPAHE, M3HCKBA Ce BHAUHTEIHA

3a ja ce ain cp6UTHE € HACTHIHIO. Benuku
HaJIMYHKE Jl0KasatesicTBa TpaGBa xa Gwae oueHeHa, Ba ja ce onpene:m JIH € JIOCTATHYHO
noapoleH miana, 3a a Ch3/ajie BAIHJIHO 3a "0 OTHOCHO

TIPECTPYKTYPHPAHETO ~ TOECT Ja Ce 3aN0YHe H3IbIHenne Ha MWIaHa aa TIPECTPYKTYPHpaHe WiH
Jta ce 0BSIBAT OCHOBHUTE My XapaKTePHCTHKH MPeJl OHeaH, KOHTO IIe ca 3acerHaTH OT Hero.

VCJAOBHN aKTHBH U HACHBY

Vesopuute nacusM Ha ca HO ca OCBEH  aKo
BHIMOKHOCTTA 32 MBXOMAIY NOTOK Ha pecypcn CHABPIKALL MKOHOMHUECKH [0JI3H, € OTAAIeYeH
BbB BpeM

Vesosuure namsn IPEACTABABAT BH3MOXKHY 3a/(b/UKEHHs, Fb3HUKBAIM OT MUHAIH CHOMTHS,
uHeTO ChIECTByBaNe e (bjie NOTEHPAEHO CaMO OT HACTHIBANETO HIN HEHACTBITBAHETO Ha eHO
WM noBeye HecHIypHi Genn ChGHTHS He U3LSAI0 B PAMKHTE HA KOHTPO/IA HA I0PHHIECKOTO
mune. Te He ce MPU3HABAT, 3AIOTO He € BEPOATHO, Ye MBXOMMII TOTOK OT pecypew e Gbae
3a Ha 380D M CymaTa Ha 3aUKEHHETO He Moke Ja Gbae
OlleHeHa ¢ J0CTATHYHA HA/IEHHOCT,
HensfexHo, ONpeAENsHeTo YCIOBeH NAcHB M3HCKBA 3HAYMTENHM NpEIeHKa OT CTpaHa Ha
PHKOBOJCTBOTO.

MpoBusHy 3a rapanumun

TlpoBu3uuTe 3a PasXoaH, c ce KOrato NpORYKTBT Gbie

MpOfa/ien MWIM  yeayrara Ibp! ce Gasmpa Ha

HMCTOPHYECKHST ONHT, Ihpnouaudmmm ouenka Ha p: c
ce

TpoBuann 3a NpeCcTpyKTypUpae
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1 32 [IPECTPYKTypHpaHe ce KOTaTo ca Y obmure
3a Ha B jommnnenne Jlpysxectsoto TpaGsa fa cespa
T0/po6eH TUIAH 3a BBIPOCHHA GHBHEC WIH 4acT OT HETo, MECTONONOXeHHeTo W Opost Ha
3acernarute TellHa OUEHKa Ha P3aHHTE PasXod W

CLOTBETHIA BpeMeBH rpadik. 3acerHaTHTe CAYKMTEIN TPAGRA f1a HMAT BATHIHO OUAKBaHE, e
HPECTPYKTYPHPAHETO Lie Ce H3BPIIH IUTH Y€ UBIHIHEHHETO Beve € CTapTApAO.

Korao eexrhr T BpemeBHTe PASTHKM B CTORHOCTTA Ha IAPHTE € CHUICCTROH, NPOBHAWHTE ce
JICKOHTHDAT KATO Ce W3I0J3BA TEKYIa HOPMA Ha MMCKOHTHPAHe IDE/H JAHbIH, KOATO
OTpadABa, KOraTo € YMeCTHO, crielu(HIHUTe 3a 3a/[WIKeHUeTo PHCKoBe. KOrato ce uanonssa

YBEJTHU( Ha Ta B PE3YJITAT HA H3MHHAIOTO BPEMe, Ce IIPe/ICTaBA
KATO MHAHCOB Pasxon,.
T'PEHIKH H IIPOMEHH B C4ETOBOAHATA ITOJIHTHKA
T'pemki 1o cvmcita na MCC8 morar jia LB BpBAKA ¢

win Ha T o1 e orvern. Il "

IPEILIKH 32 TEKYIIUS TIEPHOJL, OTKPHTH B CHULHA, CE KOPHIHPAT Ipeti PUHAKCOBHTE OTUCTH Ta Co
0106pAT 32 nyGaHKyBatie. BBIPeKH TOBa, IPEIIKH MOHAKOr Ce OTKPHBAT B IOC/TEBAIL nepHos 1
Te3H IPENIKH OT NPE/IXO/IHH NePHONIH ce KOPHIMPAT.

JpyecTBOTO KOpHIHMpa CbC 3ajHA JlaTa Cb TPelIKH OT TepHOH B
IHPBHA GHHAHCOB OTUET, O/0GPEH 3a NYGINKYBAHE CJIejl KATO ca OTKPHTH Upea:
Ha Te cymu 3a nepnos, B KOHTO €

P

BB3HHKHATIA IPellIKa;
wIyyai, Ye rpemkata e BH3HUKHAJIA NPE/M HAI-DAHHO MPE/ICTABEHHMS MPEXO/EH NEPHON,

TIpEH3UNCIIABAHE Ha HAYATHOTO CAJI0 Ha AKTHBHTE, TIACHBUTE H KATIATAJIA 32 TO3H TIEPHOJL.

Tpemka ot NepHOJL ce p CbC 3aiHA faTa,
OCBEH aKO € MPaKTHYECKH na ce HAKOH OT : edekTH 3a
TIePHO/IA WM KYMYJIATHBHHSA e(eKT OT TasH rpemka.

ca cymHTe, KbM nedanta win saryGa npes

TEKYWHA MePHOJT, KOMTO Ca NPH3HATH B JIPYr BCeoOXBATEH JOXOJ B TEKYIMHA WIH TPE/XOJeH
nepuog. Tlpn  npuwrarane CueToBOHA NOMMTHKA Che B33/IHA JATA WM MBBHPIIBA
TpeNsuMCAABAHE ChC 3ajHA JIATA Ha CTAaTHH BbB (DHHAHCOBHA OTYET WJIM KOTaTo ce

CTaTHH BHB orger, ce TPH OTueTa 3a
CBCTOAHHE, /IBA OT BCEKH JIDYTH OTYETH W Te ¢ THAX
oTderH 3a KBM TEKYIIHA MEPHOJ, KOHTO ca

TIPUBHATH B JIPYT BeeoGXBATEH JIOXO/T B TEKYUIHA I IIPEJIXOJIeH IePHOJIH:
KPast Ha TEKYILHA NEPHO;
v Kpas Ha Npe/XO/{HAA IepHO/L (KOETO OTTOBAPA HA HAYAIOTO HA HACTOAIMA TIEPHOJ), W
v HAYaJ0TO HA HAli-PAHHHA CPABHUM TIEPHOJL.
KoraTo ce HAJIOKM IPOMAHA B win Ha cTatHE BB
uHancoBUTe ci OTueTH, JIpyKecTBOTO npekackdHIIpa cpaBHUTeIHATa HEOPMALS, OCBEH
AKO MpeKaacH(PHKALMATA € PAKTHYECKH HEBBH3MOKHA,

PEKJIACHOHKALLUH

PexnacH(puKaUMUTe NPEJCTABIABAT NPOMEHH B NpPE/ICTABAHETO HA OT/ICIHH TIOBHIMH BbB

(pUHAHCOBHTE OTYETH C LeJ NIOCTHraHe Ha i Ha B

aX. Tean ce nmpasAT MBHO, Karto ce canja

HAa BCEKW 3ACETHAT eIEMEHT OT OTYeTa M ce NPe/ICTaBs JONKIHHTE/ICH OTYeT 3a (UHAHCOBOTO
KM Ha Haii-} it nepuos.

CBBP3AHH JIMIIA U CIEJIKH MEXTY TAX

JIpy’KecTBOTO cl1a3Ba H3NCKBaHuATa Ha MCC24 npy H ¢ Ha

o " ——
C/le/IKa MKy CBHP3AHH JMIA € NPEXBHPJISHE Ha PECYPCH, YCJIYTH MJIH 3aj{hJUKCHMS MEALY

CcBBp3any MNa 6e3 Pas/uka Ha TOBA, JIJTH Ce NPUJIara HAKAKBa IeHa.
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g’}.qlé'?HMHMTDTHA HH®OPMAIIMA KBM CTATHMTE HA DOUHAHCOBUA

1. Omyem 3a eceobxeammun doxod

1. 1. IIpuxoxn

zmA r. 2J r.

| ¥ Ha yeryrn B T B
l‘[pona)xﬁu Ha yoIyTH — 0bCIyKBane Ha

AKIHOHEpHA KHHra

_Apyru ngnxogn BT.M. 014 1 013 I,
Tpuxoaw ot Haemu ] 14 |
@ a1

1. 1. 3. Dunancoeu npuxodu
= 5 R

Buj mpuxoa

| Iipuxoau or yaacras
| TIpuxoan ot wxsw B .9 19 29
[ O 3aeMH \ 16 29

O [IENO3UTH H CMETKH \ 3 |
- : [ 10 29 |

1. 2. Paaxoau

1. 2. 1. Pasxodu 3a esnunu

| Buj pazxox |_zoigr.  2013T.

[k PErucTHp | 1 1
| I0ps cyer.
OfT 6 6
| HaBpImy ¥ TRKCH 2 7 |
[ Jlpyra pasxoy 3a BbHIIHE YCIYTH 3 3 |
g O6mo 12 17

1.2. 2. Pagxodu aa amopmusayuu

Bua pasxon
P’a:zxo;m 3a aMOPTHM3aIHM HA o
2
| aaroTpaiinu AKTHBH 2 6
R Obmo 2 6
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- - Pasxgg_a H
L Paaxo; gg 34 3al/IATH HA B T.4.
| AIMHHHCTDATHBEH Nlepcosan
| Pasxonn sa ocuryposkn ua 8

AJIMHHHCT] PATHBEH I1€] PCOHA
O6uo

Jloxonu Ha KIIOHOB PHKOBOJICH IEPCOHAN B JIeBa

| Bua oxon /Hme,paMuams HAH KaTeropus [ 2014T.
| _ |
Bh3Harpakienus u OCHIypPOBKH 3a epHO/ia —
| Corer na pup 923,00 |
O6mio: 1 923,00 ]

Bz pasxop 20141, |
| Ot onepauny ¢ punancosu | 7
0O6umo 17 -]

Bm[ pasxozl 2014 r. 2013 1.
| B Ha
| AKTHBH - 164
B T.4. JTBITOTPAHH MAaTEPHAIIHH AKTHBH | 164 |

1 or Ha P
AKTHBH | |__166
Obmo [ - [ =

1. 2. 6. Pazx00 3a danvyu om npodvaxcasawu deitnocmu

JIAHBK B

Crrracho peif ce obyarar ¢
paamep 10%. 3a pasMepa Ha OTep Te JIAHBI €
Ce OYAKBA J1a € BAJIMAHA TP 0GpaTH!

Buy pasxon
Pa3xo/1/IPHXOZ 1O OTCPOUEHH nan-um, ‘
-1

ce 10

__NpOARJIEHHE HA BPEMCHHI pa:umm | !

craBka 10%, KOATO
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Cuetopona nesaba ]
| Rasreuen pasxop (npuxon) o 10% fanmana craska |
[ Mlamsuen edexr or nanwunmTe saryou

06mo (M 38 JaWDBIH BHD! 10X0; | o I 2

1._2. 7. /1ox0d na axyus
HBuHCAABAHE HA CPEAHO IPETeres 6Poi
axmuu 3a mepuon

Cpeo Bpemesi GaxTop: Bpoii Ha s/ MeceIH/ Pes KOWTO KONKpETHHTe
akung ca G B
Cpeanovpevienn |
P |
Bpolt Cp.uper
Esurupann | Mokymemw | Axmmr | zmm Cp.mper | 6p
5 |
axuim coberaxi | B oGpbm, | o6pnm | 6p/arw | axiy/JlHu
Canjto KbM: 01.01.2014 1191105 191105 | 365 1] 1191105 |
Cangio Ha 31.12.2014, 1191105 o] 6 1 o

Bewuko cp.uperersien Gp.axiit 1191105

6poif ce MaEEpmBa Ha 6232 €N OT ABATA BAPUANTA
KOMTO € 110 [IOAXOAANI B KOHKPETHHA C/Tydaii-JIHH Wik Mecelu

Hsuncasmane Ha AOXO7 OT AKIMA
—_—
Herua newana/sary6a: -2508.08

/AHY, 1191105 TloX0p Ha aKIHA: 002

Touncnapane na CPOAHO NpeTer/ien 6pok
AKIHA 34 NEPHOA

Bpoi 142 A5/ MeceX/ pea KOWTO KORKpETHIIT
axim ca 6 B OGpBINEHHE

Cpeaso npemenst dakTop:
Bpoit | Cpuiper
Cp.uiper | 6p

BCIaKo Cp.IIpETCreH 6P A 1191105

na 6poif ce maBTpIBA Ha Gasa exuH OT ABATA BapuaiTa
KO¥HTO € 110 NOAXO/LAIIL B KOHKPETHHK CYUaii-ZUHi WIS MCCEIt

MaumciABase Ha JOXOA OT AKIHA:

—
Herna newarBa/aary6a: 8103.91
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_—
‘Cpegmonper Gp.axma/THI/ [ 111105 Hoxonmasams: | o007

2. Omuem 3a Punancosomo cvemosrue

Herexynm axtusu

2. 1. Umomu, u

KbM 31 sexeMBpy 2014 2013 roauna Umoture, u

[ omuemna

T

| Cango xum 31.12.2012
Hanesmu ot ynotpeba

["O6uwo ysemmena(navarea) sa

nepuoza az) | o (180)
| 2 60
1 —

| Canmo xom 31.12.2013 6

061mo yseuuenna(navanenns) sa |
Tnepuo/ia —1 - - | -
Cango oM 31.12.20; | 22 36 | 2 | 60 ]
A. u
Cango xum 31.12.2012 [ ® 3 )

3a rojHaTa I (5) (G
Awm Ha M3neanw ot ynorpea 7 | ]
0610 ypetuenna(HaMaterns) sa I ] ‘
nepnoga | - 2 - 2
Canzo xBM 31.12.201 - ©) @ | (8
AM 3a rozuHaTa @) (2)
0610 yenmenia(namateRu) 5a ]
neproga - (2)
Canzo kM 31.12.2014 = (2) (10)

XBM 31 13 | 22 [ 30 ] - [ 52
B KBM 31.12.2014 | 22 1 28 | - |50
2. 2 @ d u pednp
B M r 31.12.2014 T, 31.12.2013 1.
B AbImepHn 94 94
B 43 50
| Mm B ApyTH 8 8

31122014 1.
| Vaacrus | pasmep | crotwocr | pamep croituocr i
[Burrea AJL- Maosans [ oo% 53 [ 923 | 53
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[Ernaa AR - % | 30 57%

‘Oaxuc Typ AL - Byprac 0% 286 |
renganm - Tpoan e

MO Oin AIL- Criomnis em

3MM Cowrenrpan AL- Comnenrpan________ 25%

Etoputop AL Byprc

KoM 31.12.2014

| Yuacris ‘ pasmep | croiinocr pazme) c[onpmm |
Jlasypen Gpar AJL - [ 26% 33 2 33
| Xemyc Astotpacniopt AJl - [aGposo | 30% 10 | 10
i i i
311220141 31.12.2013 1.
1
| Yuactus pasvep _, crofiHocy | pasmep | cToitnoct

41%

311220141 I 31122031

Yuacrua paswep | crofnocr | pasmep | croiimoer
TTnpan Typ wacosa i | 8
6 8 | 8

no omepouenu Bam,q

| Avieunie ta ovepoere AL 4 |

| | 31 exemBpy
31 AexeMBpy 2013 ot
pasaska, ymeuuenue
HeUINOAIBAHK Bpemen Bpemenn Bpemen Bpemen
maHbumm aryou, P a a a
HEH3TOABANI ARKBUHI paamue | Janws | pastwa | s | paami | Jairn | paduka
KpeRHTH Jawsun | aor na or Ha aor | uma
| a | orcpouc | ocuon | orcposen | ocion | oTcpose | ockop | Mcpo‘le |
| ocHopa | W aawwK | HBK a » ganpK
["Axcrasu no orepor AaRBIH i i |
| Hensnonssanu I s 12 I \ ng | 12
naHbYHY 3aryoun | + 1
06um Prom— \ \ \ \ \ |
orej AAHbBIM: 18 12 - - 18§ 12
- Sctaaiaal ! [ | N
£ 18 12 - - - - n8
2.4.
axruBH 31.12,2014 T- 31.12.2013 T

KpeuTh u B3eMaryz (KpeUTH, Sa6MH 1
o B
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BaeManus 10 KPEANTH OT CBLPIAHM THIA B |

rpynara /nero/ ~ 200 200
{ Baemanms N0 kpeuTH OT CEbp3AHH LA B 7
1 iémm _ 200 200

Texyun axrunn

T.4. /HeTo 63 62
Boemamis 10 Ipozatn 5 ] 4
8 | 58

B3eMaHus 110 AHBHACHTH

2. 6. Texywu u

[ Texymu axTuBM [ 3taz.20141. | 3taz20131. |
KpeurTH 11 53CVarnH (KpeAHTH, SaeH 1

‘ e —— | 65 57

[ 0fmo 1~ e 1 5 |
Kpepuru u - TeKymu
Bua [ 3112.2014 1. | 31.12.2013 1.
Kpeyutu | 65 5 |
[06mo [T 65 57

Kpeaurn - Texywn

[ 3112.2014 1. | 31.12.2013 .

Bun
‘BacwManna 110 KpERUTH OT CHLPAAHH HIA B
rpynara /wero/ 65 | 57
T BseManii 10 UtXBH 110 KpOAWTII OT CHBpaanI 1
#na B rpynata 65 | 5 i
1 e 57 ]

7. Hapwanu cpedemaa

1.12.2013 1.

| Bun

‘}7 cpexcTRa n Gpoii B T.4. 2 I 3 ]

Biesa | 2 3 !

Tapwirin cpeacTsa » pasnuamarenn | ‘

| cMeTKM B T.u. | 214 21 i
| Baera [ 174 171
| o 6

Bbe
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Co6ereen kanuTan

2. 8. 1. Ocnoeen kanuman

L1z.2014T. __suzzoizr.
Axusonep ~ Bpoi T % | Bpon ( %
| Ak om«m TLaaremy Il)m axwm | Crojinocr | narenn | x|
Opuecky mna a7 73 5 |
Dusuaeci ina ]

| __ 3112.2014T. 31.12.2013 1.
Bua axuumn Bpo# Bpoit 1 T 1

| K Croiinocr | Homuman | axumu |_Croiinoer | Hommnan

| Hamron Oﬁuxnooemmc I | ‘ |
I - |

EMumpah«-mkyneHuu T | T I

wiaren 119110 1101 105 100% 1191105 11191 10 100

2. 8. 2. Peaepeu

[ O6umn | ]

Peaeppn | Bewxo

| Pesepast wna 31.12.2012 1. 80 | 80
[Peseppuirum 31.12.2013 . 80 A

31.12.2014 I 80 80

| B S

or: S —
MeuanGa_sa roquuara 2013 I
HeuanGa xum 31.12.20: 18. |
[ Tleann6a kum 31.12.2014 1. | 184
Bary6a KbM 31.12.2012 1. 1¢

2013 .

or:
Sarysa 3a FOAMHATA 2014
KBM 31.12.2014 T.

DuRAHCOB PE3YATAT KBM 31.12,2012 . 156 |
| DMRANCOB PEFYNTAT KbM 31.12.2013 I'. 165

| DMHANCOB PE3YITAT KBM 31.12.2014 T 163 |

Tekymm nacunm

. Texyuju msp2oacku u dpyau 3adH6ANCeHUR,
T R g

| Bux
| BaAWUKEHNA KbM CBBP3aHM
|_MpeANpUATHA B T.M. -
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BajKenns 10 focrasky | 13 |
i S

31.12.2013 1.
BT,

my | serexynot | O6mo | resymu
3

44

[ 3 3

IV. IPYTH ONIOBECTABAHU S

1. Conpaanu auya u cdeaxu cove caspaanu auga
JApyxecTBOTO OMOBECTABA CIIEAHNTE CEHP3AHM ML
CofcTBeNHK 112 KanATaA Ha KOHTPO/, Maitka/
BYJITAP YEX UHBECT XOJIZIUHT AZT

VIHBECTHIMH B {BUIEPHH, ChbBMECTHH H

|

OIHHPAHH 31.12.2014 1. 31.12.2013 1. |
B bIIepHI 04 o1 ]
B 43 50
H) B 2ipyrH s | 8 | 8 il
31122014 . 31122013 1.
['vuacrus pasep [croiimoer | pasmep | crohmoct
| Burrren AJL- Thosans | 53 | 53 |
[Ernaa AN -Visaii 30 [ ] 30 |
| Oasue Typ AJL- Byprac 286 ] 286 |
| Yuurex All B - Tpos 20 20
| Merpo Otfa AL~ Cros 374 374
[3MM Cauenrpan AIL - Canrenrpan 2 21 i
| Eanpugop AJL - Byprac 10 10

31122014 r. 311220131,

W‘ﬂﬂ"ﬂ pusmep | cTolnoct pasmep | crolinoct |
[Masypen opar AL [ 26%| 33 26%

| Xewye AJL- F'aposo, T 10 30%

31122014 T 31122013 r.

| Yuacrus asvep | crofnoct pasvep | croiinoct
Pononi ec AJLB - Jlesun 1 - - 1% 7

CBBP3AHO THIE - KIHEHT 1.12.2014 1. | apasnuu | 31.12.2013r. | Fapasmuy |
[Gaswe Typ Al Byprac 5773 | 59
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Kpeaurononyuaren Baemasnns
| T EE———— A0 1 roaMHa
| Exuputop Al Byprac — 29500
| =950
Oaswe Typ Al Byprac ]
Burrrex Al 33324
Tlerpo Omt ATl 412 333
3MM Ci ALl o4 |
06 93000
mo - 199 461

o

Kpemronomynares | BaeMamexey | Hauncrems Tlonyuens | Bacwane kom
| |3t r. | npeszoigr. | mpeszoigr. | grazeosgr
| Exnpnoop A7l Byprac 2873 2368 2000 3241

Oazuc Typ AJl Byprac 4024 2675 6699
Burren Al | 3052 3399 6451
Tlerpo Qi All 288 3 201
SMM G All | 43899 4504
7 Obmeo 57136 64831

Brn noXon /Mve,haMuans Wit KaTerophs: | Hometmmrencn | Tlpencedaren
aupexcrop wa CIL
B, W OCHTypOBKH 3 nIEPHOA 400
O6uwor - 400 | 400

2. /lueudermu

Ipes rogunaTa Ha 31 2014 T., 01O He JMBHIEHTH.

3. Heauu 3a Ha puck
TIpu oCHIlECTBsABAME HA CBOATA TEKYIIA, HHBECTHIOHHA 1 PHHAHCOBA JeHHOCT, JlpysectBoTO €
MBJI0KEHO Ha CJIeIHHTe (PUHAHCOBY PHCKOBE:

. Kpe/TeH PHcK: Bh3MOKHOCTTA JUThKHHK /1A He HIUIATH 3aeM — HIILAIO HIIH HaCTHIHO —
UL J1a He TO MATIIATH CBOEBDEMEHHO, IIPEH3BUKEANKA 10 TO3H HauMH 3ary6a 3a JIpysectBoTo.
. PHCK: PHCKBT Zla HAMA WM [a HE e B ChCTOsHMe Aa Habapm

NApHYHA CPEACTBA, KOTAaTo Ca HeOGXOMMMH, H, NOPAAM TOBA, /@ CpemHe TPYRHOCTH npH
M3NbTHEHHE Ha CBOMTE PHHAHCOBHA 3aIB/KEHHA.

. TlazapeH PHCK: PHCKBT OIp T 1a IPeThpIu o
OTHOIIEHMe Ha CIPABE/UTMBATA CTOMHOCT MM HA GBACIUTe MAPHYHU NOTOW B pesyaTaTr Ha
wa nasay nenu. B . JlpyecTBOTO € HAJIOAEHO Ha TPH KOMTIOHENTA Ha

Ta3apHUA PUCK:

- JluxpeH pucK

- BauryreH puck

- PUCK OT IPOMAHA B lleHaTa Ha cOGCTBEHIA KarHTal

3a epexTHBHO yTIPAB/ICHHE Ha Te3H PHCKOBE, CBBETHT Ha AHPEKTOPHTE onobpm1 coemupHIHT
CTpaTerd 3a MEHHKMBHT Ha (PHHAHCOBUSL PHCK, KONTO €2 B CHOTBETCTBHE ¢ KOPIIOPAaTHBHUTE
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ues. OCHOBHHTE HACOKH HA Te3M CTPATEIHM

ok T B UBITOCP
uenn i peifcrsus, Konto Tpabsa ga ce 3a na ce

PHCKOBE, I1PeJi KOUTO € U3ITPaBeHO JlpykecTsoTo.

O HACOKH Ha 110 0T} HA '€ PUCKOBE ca

*  MHUHMMM3MDaHE HA JHMXBEHHA PHCK, BAIYTHHA PHCK W LEHOBHS PHCK 32 BCHYKH RHOBE

BBIMOKHA CTelleH Ce 3aara Ha onH,

cymH K B BaJIyTA, Ha KOeTO ce Hajara
npHiarane Ha crpa'lemn Ha Xe/UKHPaHe caMo 3a caiiata B nipesuiuenne. Chiara crparerus ce
NPHJIAra M 110 OTHOWIEHHE Ha IMXBEHUA PHCK.

* BuenpsiBae Ha ACPHBATHBH WM APYTH NOZOGHM MHCTPYMEHTH €MHCTBEHO 32 LEJIMTE HA

+  MakcMMaIHO W3NOJN3BAHE HA ,CCTECTBEHOTO XEMKMpaHe”, IPH KORTO B MaKCHMajHa
Ha pas:

« Benuxn | 110 Ha PHCK € OCH) ¥ KOHTPOJIHPAT Ha
LeHTPATHO HHBO
« Bemuku jsiefinocrd 1o PHCK Ce OCh! r T HA PasyMHa W

TIOCIEOBATE/IHA OCHOBA U IPH CTIadBaHe Ha Hail-IoGpHTe Ma3apHu NPAKTHKA

JpyKecTBOTO MOKe Jia MHBECTHDA B AKIWH I APYTH 1IO0GHH HHCTPYMEHTH caMo B CIyyail, ue
e Hamue KaTO 3a BCHYKH OONOOHHM CHETKH €
HeoGxoauMo paspeinrenye o ChbBeTa Ha IMPEKTOPHTE.

Ouenra
TIpwiaraHuTe CYeTOBONHM MOJIMTHKH 32 OLEHKA Ha (PMHAHCOBMTE AKTHBH M NACHBY €4 KAKTO

Bux axtup / Knacudukanms — Basa 3a oneHka

nacks
Tlapuasn Tlapuaan HoMHHaHA CTOMHOCT
cpescTBa cpesieTBa
p cro#HoCT
napudHK napHann
cpepersa cpesiersa
Kparkocpoutu u  PHHAHCOB AMOpTH3HpaHa cToffHOCT
JUBJITOCPOUHH nacup
3aeMH
THproBeks Baemu u TP ca i
P KOUTO ce
BHIHUKHATTH OlEHABAT 1O OPHIHMHAIHATA WM (paKTypHA
pI c PasxomH 3a
BJlpykecrsoro  obesuenka  (pesepp 32 TpyAHOCBGHPAEMH
B3EMaHMs)
THproBekH DuHAHCOB 'l‘bpmackm-e samwikeHun  ca GeaiMXBeHH
BATWOKEHNS nacun Kpar KOHTO ce
oueuxaa—r no opurHHaHata MM (akTypHa
cTOMHOCT.
croiuocT
P
3aITBIIKCHHA nacuB
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Hngfopacngus 3a drunancosus puck

Kpeauren puck

cBoATa Ha PHCK upes Ha
TPaHHIH HA PHCKa 110 Ha KiueHTH. Jlpy e
HA le108a camo ¢ cTpann.

KpeanTHuaT puck Wi PHCKBT, NPOUBTHYALL OT BHIMOKHOCTTA JIPYAeCTBOTO /1a He HONYuM B

pasmep AKTHB, € ypes orp Ha JISHHOCTTa Ha
J1a Thprysa C YTBBPACHH, IIATeKOCNOCOGHN KonTparenT. Herosara
TOJINTHKA €, Ye BCHYKM KIHEHTH, KOHTO JKeJIAAT /1 THPIYBAT Ha OT/IONKEHO TUIALIAHe, TIOZIeRaT
Ha 3a Ha TAXHATA Oceen TOBa, Cayjara no

THPIOBCKMTE B3EMAHHATA CE CICIAT TCKYIIO, B DE3YITaT Ha KOETO EKCHOIMIMATA Ha
JIpY:KeCTBOTO K'bM KPeZIHTeH PHCK He € ChIIeCTBEeHa.

CrenenTa Ha KpeIMTHHA PHCK, Ha KOHTO € 1 or croitHocTTAa
HA THPrOBCKMTE M APYIH KPATKOCPOYHH B3EVAHHA M AKTHBH KbM }lﬂ‘ra'ra Ha Gananca.

He JTbPIKH 32 HHKOE OT CBONTE B3eMaHHA.
Bewuxn KOMTO Ca Tpocp KbM JlaTa, ca ChOTBETHO OOe3leHeHw.
Beuukn akTHBH Ha pasniosiokeHHe 3a mpojax6a ca nox d)opMaTa Ha MHBECTHIMH B LEHHH
KHIKa, CEBP3AHY C JIAJIOBO YUaCTHe 1, IOPA/TH TOBA, Te He €A HJIOKEH! Ha KPE/HTEH PHCK.

KpexurHuat puck, KOWTO Bb3HUKBA OT JpPyIHTE &bun.mcosn axruBM Ha JIpyKecTBOTO, KaTto
Hanpuvep, napuqmv cpencTsa M APYTH HBH

P Ta HeromuTe KOHTpAreHTH J1a He
HBIBIHAT csowre Ba/THIDKCHHUA. Ha 0 10
NIOBO/L Ha NpU3HATHTE (PHHAHCOBY AKTHBH, BH3TH3A HA CHOTBETHATA MM CTOHHOCT 1O OTYETHT 32
KbM 31 2014 T.
Ha e no-poxy:

31/eKeMBpH 31 leKeMBPH
2014 2013

Tapuanu cpeeTsa 216 220
Hetexyli GHHAHCOBM AKTHBH 200 200
TeKyIH ThPrOBCKH i APYIU B3eMaHM 63 62
Texymu GprHAHCOBA aKTHBH 65 57
0O6mo 544 539
JIMKBHICH PHCK

PHCK TP or r: 0 JIa He OCHIYPH JOCTATBYHO
BBHIIHO KAKTO M KOHT] Jla He MIMBAHAT CcBOMTe (GHHAHCOBM

3ajIDKEHUsA Ha JIOTOBOPEHHTE IA/IeHKH. C e/ MHHMMH3HDAHe Ha TO3H PHCK, [ipyxecTBoTo
OCHIypABA IOKYIKA HA AKTUBH OT CHOTBETHIS JUTbKHHK, YPe3 KOUTO Ce Ch3/1aBa BHIMOKHOCT 82
NOKpHBaHe Ha CHUIECTBYBAUIMTE 3a/[b/UKeHNA. B JOWhIHEHHE, NEPHOAYHO Ce HIBHPIIEA
IIperiesi M OleHKa Ha Ta HA THP M ZIpYrH Kpar KaTo 3a
TE3H, KOUTO Ca TPYAHOCHOHPAaeMH H Hmﬁmpaemu ce 3a/e/IAT pe3epBH, KaKTO € INOCoUeHo no-
rope.

JIpy’KeCTBOTO YIpamIsBa TMKBH/HAA PUCK Ha 6azaTa Ha OUaKBAHHUTe JATH HA MATEKA.

JIpysecTBOTO OvAKBA, ¥e OT TeKymata ACHHOCT mie e ICHCPUPAT 3A0BOHTCIHH Napu4HI
NOCTBILICHHS, 32 Ja ce Teau MapHuHi
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JINXBCH pHCK
JIXBEHHAT PUCK POM3THYA OT Ta B reHaTa Ha ¢ T B
OT POMEHHTE B IUXBEHHTE HUBA,

BastyrHUAT pucK npousTuua ot T4 B UeHaTa Ha HMHCTPYMEHT B

OT IIPOMeHHUTe FbB BaJyTHUTE KyPCoBe.

b1 He U3TON3Ba HHCprMeHTH

OCHOBHHTe ¢ a JIpy#ecTBoTo, p: or 10YBaT

napmﬂu cpejicTBa u neno:mm OCHOBHdTa LeJl Ha Te3H q)uuaucnsu unc’rpy\weum € /a ce
CHIYpH TTa Ha

2pyTH b TH, KaTO HAIpUMED 1o n 'mrwu(emm KbM

,xom-o TPSKO OT JEHHOCTTA.
O pHC] ot M Ha JIpy’KeCcTBOTO, BKIIOYBAT

pHCK Ha e npouem-, PHCK Ha SHKBHOCTTa, BTy Ter DUCK K KDe/IITeH PHCK.
JIHXBeH pUCK

(uxcupana | niasama
anxBa J MxBa

AKTHBH | 200 | - -

|
| 200
HeTexymn (QMHAHCOBM aKkTHBH OT | I | |
| auna 200 - \( } 200
e prck [ 200 - - 200
| Texymu axrusn | 40 - | 304 | 344 |

Tekyur QMHANCOBM aKIMBM  OT 1 |
JIHIA J 65 65 |

| Texymw rhprosexm u JIPYrH B3EMAHHA | [ |
Lot Jmna | 63 | 63 |
| Nlapuuns  cpejeTsa ¥ MApUYHH |
| 40 L a6 |
Texymu nacuBu , - ; - 17 17
‘ TeKylld  THPrOBCKA M JPYTH |
b} 1
40 — 287 327
240 - 304 544
- - 1 17
MHM_WJ - 287 527

BaayreH pHex

ofax6u HiIM
EeCTBOTO € H3JI0KEHO HA BAJIyTHH DUCKOBE, CBBP3AHH CBC CAEJIKH OT I
gg]{)ﬂkﬂ B uywlecTpanHa BadyTa. HalmuHu (UHAHCOBH AKTHBH W TACHBH B YY/IECTPAHHA

BaIyTA.

BBEGN |BEURO | BUSD | /P | Obmo

H(rekyum (HHAHCOBM aKTHBH OT | ! | | |
CBBPIAHMJIMIA 200 o _
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T
: puexk 1‘ 200 - -t - | 200
| Tekyn axrasn | 304 40 | - - | 344
Texynu axTHpH  OT ‘ i
cBbpaany A \ 65 6
TexyIu TPIOBCKH i APYTU BIEMAHHA f
OT CBBP3aHH LA 6
Mapumunu  cpesicTBa TApHYHH J 2 |
n 176 _40 216 |
Tekyum nacusn [« - - - 1 —
Tekymu  THPIOBCKH M ADYTH T ]
N 1 b
| Eparkocpouen puck 287 40 - - | 327 |
| O6mo punascosy a 504 40 - . 244
_%%wm nacupy 17 - - - 17
© H3NRraNe HA BAIYTEH
puex 487 40 -1 - 527 |

TIasapes puck

Tlazapen PUCK € DHCKET, 4e CpaBe/UIMBATA CTOMHOCT Ha GhIeIHTe NapUHH IOTOUH OT JajieH

HMHCTPYMEHT IIe Bapupa nopau e B uenn. II neHn

ETHDH THIIA PACK: JTHXBEH, BAJIYTeH, CTOKOB M IPYT LEHOBU PHCK, KAKBO € M PHCKDT 33 IeHaTa

Ha cobCTBeHMA Kamutal. PUHAHCOBHTE HHCTPYMEHTH, KOHTO OMBAT 3acerHaTH OT NasapHus

PHCK, BRHOUBAT 33eMil M IPUBJIEUEHH CPECTBA, AETIO3HTH, HHCTPYMEHTH HA PAsTiosiokeHue 3a
5x6a 1

AHa/M3HTe HA YYBCT Ta B pasjenu ca CBe KbM 31

JIeKEMBDH TPe3 2014 1 2013 T.

AHaJIM3MTe Ha YyBCTBUTENHOCTTA €A UBTOTBEHH NPH MPEINOJIOKEHNETo, Ye CyMara Ha HeTHUs
XBEHH

JrBAT, Ha Te KbM p no aBIra u
B Ha HHCTPYMEHTH B JYKIECTPAHHH BalyTH,
BCHYKH ca ¥ Ha Gaza Ha Xe/UKOBe KaKTO Te CHIeCTBYBAT KbM 31

JIEKEMBDY 2014 T.
AHaJM3HTe MBKMIOUBAT eeKTa OT ABIKEHHATA B NIa3apHUTe IPOMEHJIMBM B GanancoBara
CTOHHOCT HA NEHCHOHHUTE H APYTH 3aAbMKeHMA CJIell TeHCHOHHpaHe, MPOBH3MMTE H IO
HeTeKymuTe QUHAHCOBH aKTHBH H TIACHBH Ha 4y KAECTPAHHU JeHHOCTH,
IIpu Ha Ha ca

v YyBCTBUTEIHOCTTA HA OTHeTA 3a e CcBBpP3aHa © ¢

JlepUBATHBY H Th/ITOBH HHCTPYMEHTH HA PASTIONIOMKEHHE 38 npopax6ba

v UyBCTBUTENIHOCTTA Ha CBOTBETHHS OTHET 3a JOXOAHTE UDEACTARAAB edexra ot
ApeATonaraemiTe MpoMenn B nasapiite puckone. Toii ce Gadupa Ha maCOBHTE
aKkTHBH 1 (HUHAHCOBHTE TACHBH, ABPXKAHH KbM 31 [CKeMBPH 2014 u 2013 T.,
BKJIIOYHTENHO e(eKT Ha Xe[DKUpaIUTe HHCTPYMEHTH
UyBCTBHTETHOCTTa Ha COGCTBENMA KANMTAL Ce H3TUC/IABA KATO ce npenensBa edexra or
CRPOANWTE XeIKOBE HA TApHYEH NOTOK M XEIKOBE Ha HETHA WHBCCTHLMA B

(KACCTPAHHO JTHIIEPHO APYKECTBO KbM 31 ACKEMBPH 2014 T. 32 edeKTHTE OT MOETHTE

npoMenH B 6a30BHA HHCTPYMEHT.

<

4. Ynpaeaenue Ha kanumaaa
KanurarsT BKJIOYBA KOHBEDTHDYeMH [PHBHJIETHPOBAHI AKIUM I coBCTBEH  KanuTal,
Ha a Jlpysxect iixa.

O men Ha ynp Ha Ha JIpy e na ce , e T

nozabpka crabrieH Kpeauten PEATUHI M MOAXOJAILH KAITHTAJIOBH CHOTHOLIEHHA, 33 /@

TIo/UThpKa GHU3HECA CH 1 JIA YBEJIMH MAKCHMAIHO CTOMHOCTTA 32 AKIMOHEpHTE.

JIpyecTBOTO YIPABIABA KAIATAIOBATA CH CTPYKTYpa M TPABH KOPEKIIMH B Hesd ¢ orled Ha

TPOMeHHTe B HKOHOMHYECKHTE YCIOBHA. 3a MOAAbPKAHE WM KOPHTHPAHE HA KallUTAJIOBATA
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CTPYKTYpa JIY/KECTBOTO MOe Jia KOPHTHpA Ha Ha
axs:;muaewocrm BBPXY KAUTAIA HA AKIHOHEPUTE FIIM eMHCHSTA Ha HOBM aKIUHH.

hearo , pcro: . 333 201:;, 31 2013 I'. HAMA POMEHH B
JHpyxectBoTo KaTo Che HA KOeTo
TPE/ICTABJIABA HETHHA BT, PasiieieH Ha OGIMA KamnTal IUIOC HeTHHA AW, JIpyKecTBOTO
BKJIIOYBA B HETHWS JTKIT, 3aeMH i 1p CPEJICTBA, 3aeM OT MAPTHHODH B

CBBMECTHO NPEANPHATHE, prmBCKu H APYTH 3BIDKCHASA, HAMDICHH C TAPUYHHTE CPEICTBA H
napHIHHTe

060 ABLATOB

| 3adr KoM

HamauzeH c:

P H nap!

\ CKBHBaJICHTH

| HeteH xbaros kanuran
06110 coGeTBen KanuTax
OG0 KanuTan

5. Kopexyus na 2pewku u e

[Tpes nepiosa He ca W3BLPUIBAHH KOPEKLMH Ha TPELLIKH H NPOMAIA B CHCTOBOAHATA NOTHTHK
6. Kopexyuu na npubauaumennt Oyenxku

Ipes nepHoza He ca M3BLPUIBAHK KOPEKLHH Ha PHOIHIHTEINH OUCHKH
7. Yeaognu akmueu u nacusu

KM JATATa HA OTUETa He CQ OTHETEHN YCIIOBHH AKTHBH W NACHRH

8. Cu6umus cred kpas Ha omuemius nepuod
(OCBEH OTOBECTEHOTO MO-TOpE, HE ¢4 HACTBIMJIM CHONTHA CIel kp.m Ha OTYCHHA NEePHO, Komo
Ja HajiaraT JAOIBIHHTENIHH u/win d oryer

3a ro/MHATA, TIP] Ha 31 2014 T.

9. Buanazpadcdenue 3a o0wm

Cornacko wi.38 a5 or 3C JIp; e Bh3Har 3a OJUT 3a 2014 I
B pasmep Ha 1 X1, iesa Ges JIJIC.

10. ped 3a it p -

cuemosnue

11, 3a jeil e TPHHIHIL TPH
MBrOTBAHETO Ha (UHAHCOBHTE 0T4eTH. ChIIACHO 1P s aei
npeapusthe, JpyxKecTBOTO ce p Kato JieHHOCTTa CH B
oboapumo Gnaelie Ges o or P Ha

cTONaHCKaTa JeifHoCT WIH ThpeeHe Ha 3altHTa OT
SQKOHH FUIK APYTH HOPMATHBHH PA3iopeatH. CHOTBETHO, AKTHBHTE H MACHBHTE CC OTUMTAT HA
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Gaza Ta Ha 0 Ja AKTHBHTE W J1a YPeI¥ NACHBHTE CH B
HOPMAJIHHA X071 Ha GusHeca. [IpH ONeHKaTa 32 TOBA A/ NPHHIHIA-
3a jei € yMecTeH, B3eMa IpeJIBHJL LsIaTa

HatmuHa urdopManms 3a obospumoro Gbaere, kKOATO 06XBallA NOHE, HO HE Ce OrPAaHHYABA
€aMo /10, BAHAJIECETTE MECEL( OT KPasi Ha OTYETHHS NEPHO.

PUHAHCOBHAT OTHET € H3TOTBEH Ha
KOHTO Tipeanosara, ye JIpy:KecTBoro e MpOIbILKI Aenﬂoc-rra cu B oboapumoTo Gbrere.

JIpyecTBOTO HMa HCTOPHS Ha neiHocT 1 JOCTHII 10 pecypeH.
OfmaTa HeCHTyPHOCT TIPH CeraniHaTa Heﬁnamnpmna HMKOHOMHYECKA cmyaum{ B yurosmn'a
Ha oGanta i Ha

JIpy’ecTBOTO e ce 1IPEo0ABA \ipes umumuaupaue Ha orepaTHBHATA neﬁmom " uvenaaﬂe Ha
cTpaterus, ChepeloToueHa BbPXy OCHOBHHTE KoMIleTeHImy Ha Jlpyxecrsoro. Ocser mpomsHa
Ha Gu3Hec MOZleNIa M IPHEMAHE HA HOBA CTpaTers 3a GYHKIMOHUPaHe B IIPOMEHAINA e Cpefia,

o Ha PASXO/ITe CH ¥ TIO/ATHKA HA TI0-0bP3a 1 eheKTHBHRA
aANTAUUA KBM IPOMEHSALIMA Ce 11a3ap.

Py Ha cunra, ve JIpy; T0 €  Iue ocTaHe
HAMA IUIAHOBE ¥ HAMEPeHH 3 IIPEYCTAHOBABAHE HA JILHHOCTTA.

TlokasaTenn
™ [ zo14r. 20131, | Pagmka |
Ne | [ Crowmoer | Crofinocr | Crofimoer | % |
[ Vimorn, Mamunm, Cropwkenna i T ]
1o 06110, 1107 1116 © 1%
2 HH AKTHBH B T.4. 344 339 | 5 1%
a3 [— 1 & 62 | 1 2% |
"4 aKTHBH 65 57 | 8 14%
|5 | Mapuunu cpenersa [ 216 220 } 54; -2:66
6| Obuta cyma na akcruwre st 1455 o
7 | Cobersen xamurax 1434 1436 (2 % |
8| @unarcos peayrmar @ ) EPU
acumn v 19 @) 1%
O6ita cywa a nacuute 17 19 @ %
Tiperons oo [ T en | s
12| Hpuxosm oT | - 4 %
13 | Pasxoau obmo [ =5 30 | G4 -36%

Koedumuenth

PenTaGuaHoCcT:

i ‘Ha pasx naxn}.u«n"e
Ha numw
_JlukBnaHOCT:
Oﬁma JTHKBHIHOCT
Bbp3a TMKBHAHOCT
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1 | dumancosa 1 8435 7558 | 877 12%
12 | _om 001 | (0.00) -10%
V. IPHJIOKEHUA
TIPHJIOXKEHHE 1

HM3BAJIKA OT TOAABPAHM OBACHUTEJTHH BEJIESKKH
(a) Ocrosen u namanen doxod om axyua

3a Texyunin NepuoR GPYTHIA MOXON Ha 1 OGMKHOBEHA AKUMA e MITHCIEN KA 6a3a WeTHaTa 3aryba
n10coueHa B OT4eTa 3a JOXOMMTE W € B PasMep Ha  MuHye (0,002) Jena/06.aKums

B ApyxecToTO HaiMa H3gazenn KK U APYTH

KOHTO GiXa OPOAILIH Pana 3 NOTEHIMATHH AKIWH C HAMAJIeHA CTORHOCT

®) “e npu omuemu ce cedeam cvuyama
cuemoeodua noaumuka u Memodu wa uzucaewue, Kaxmo npu nocredwus zoduuien
uNaNCOB oMU, WAU KO MATU NOAUMUKA UAU MEMOAU Ca GUAU NPOMEHENI, OMUCANLE
Ma xapaxmepa u ua ehexma om masu npomana

Tlpes Tekymus oTHETEH NEPHOX ApY crensa chmata MOTMTHKA 1 MeTOMH Ha
MBUHCIEHHE, KAKTO TH TIOCE/IHHs MOMMIICH (HHACOB OTUET H He Ca HACTLITHN NPOMeH .

© uau y Ha
Mexcdwnume onepayuu

B APY)KECTBOTO HAMA CC3OHHMN H/JUTH THK/THIIHH MEK/TMHHH ONIePAIK
u Gpoii na

@
Kanumaa, Hemyius J0x0d UAU NAPUNHUME NOMOYU, KOUMO ca HeoGUNaiiNU nopadu ceon
Xapaxmep, paamep U wecmoma na nposaeue

TIpes OTIETHILE nEpHOR HAMA HEOGHYAIHH 110 XaAPAKTEP, PAIMEP H BEME CTONAHCKA ONEPAITH, CBLPIAIH

¢ JBIKEHHETO 2 AKTHBHTE, IACHBUTE, COBCTBEHI KAITKTA, HCTHIA AOXOA 1 IAPHYHHTE HOTOLA

(@ u pasmep na @ npus. oyenu na

cymue nepuodu na 200una wau P
6. oyerxu na cymu @ 200w, axo

Me3U NPOMENU UMAM CHULECMEENO GAUANLUE GBPXY MEKYUUS MENCOUNEH NEPUOD

HAMa IpOMAHA B XapaKTepa i PAIMepa Ha MPHOAHGUTE/IHHTE OLEHKH OTUETEHH B MPEXOHHTE OTIETHI
NEPHOAM CIPAMO TEKYIILA OTICTEH IEPHOA.

@ E u Ha dBAz06U U KANUNAA06U YerHU
wruorca
Haasane (emcin), 06patho n Ha ABATORH W nemnH KiwKa Hpe3

TEKYIUSA IePHOJL HE Ca HIBLPIIBAHIL.

(@)  IHaamenu dusudewmu (o6uwo wiu na akyus) no eudose axyuu — omdeano 3a
oBuroseHuMe QKU u dpysume aKUU

3a OBMKHOBeHHTe AKIVIM D3 TeKYULA IEPHOJ HE ¢A HIUIANIAN JHBHACHTH.
B ADYECTBOTO 1AM N\ ZieHH IPHBILICrHPOBAIH AKIWH.

(h) Hugiopmayun a cezmenmu

B ADYKCCTHOTO He © IpHT NOAMTHKA 31 OTANTANC HO COMENTW - UDHXOZM OT CErMCHTH,
WHTEpCETMOHTHH X0/, OTICHKA Ha NeYaiGaTa Wik 3ary0aTa Ha cerMenTa, oblIK aKTHBH, 32 KOHTO HMA
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CbINECTBEHA NPOMAHA OT CYMaTa, DadJHKH ¢ MOCICAMITE TOAMIINI (bnuaﬂconn oTueTH, pasnenue Ha

00UIaTa cyMa Ha OUCHKITE Ha Nedai6aTa Wik 3ary5aTa OT cerMeHTHTe Ha OTYHTAH

C
g i) caed xpas na nepuod, koumo ne ca
wau 6v0 omuemu za nepuod.

Cleft  Kpas HA MENWMHHWA TEHOX, He €3 HACTSIMTH CHUICCTROHH CHOWIWA, KOHTO WIHCKBAT
omonecTABareTo My,

Hananka ot moxGpans oSscumremm Genenn
bM

Te oruern
KbM 31 2014 (
(0] Eghexmu om e Ha npes
nepuod, Guanec uau Ha &
u P u re
deitnocmu.
Tlpes oTYeTeHMUN MEPHOX He ca u ne e Ha

MPEAPHATHETO, IOPATH KOETO He Ca OTHETeRM 1 epeKTH oT Takitpa

) nacueu wau axmuey om damama na nocaedwusn
20duwmen Gananc
Tlpes MeAAHHHIA OTeTeH MEPHOTL He ca npomeny B nacimH 1 axcruni.
0] na aanacu do wre i u

oBpamio nposeaeHue na maxaaa obeayeria

KbM flataTa Ha u3 Ha oTaeT e npoBepka 3a Ha

3anacH JI0 HeTHaTa UM CTOMHOCT. or HE H3HCKBAT

ofesuenKa /10 HETHa Peau3yeMa CTOHHOCT, BANIOTO TA € 1M0-BHCOKa OT cebecToiinocrta uM (oTderHaTa
croitocr). He ca uBFhpIIeHit 3anicRass, CRbpaanit ¢ 00PATHO NPORBICHKe Ha TakaBa OGeaIeHKa

(m)  Ilpuswasane ma sazyGu om 0Ge3UEMKA NG UMOMU, MAURUNU U CHLOPLHCCHUS,
NeMamepuaaN axmuey uAU dpyau AKMUGH U ELICMAHOEREANE Na MaKasa 3azy6a om
obeayenxa

Tlpes rexytin OTtenet nepion npi nponepka 3a cToiinoer Ha akTBHTE
He FLaHNKHA Ha a aroTpaiiniTe ki, Te ce OTIMTAT 1O
HeTopRTiecka e (¢ eoctotinocn.

() 00 na 3a paaxodu za

B /APYKECTBOTO He €A HAUHMC/ABAHM NPOBH3HH, CELPSAHH ¢ PASXOJLi 34 PECTPYKTYPUPAHHUS H CHOTBETHO
HAMA 0GPATHO NIPOAB/ICHHE HA CHITHTE B OTIETHH NePHOLL.

(0) Tpudobusanus u npodaschil NG NOIULUL 0T UMOTU, MAULUNU U CHLOPBLACEHUR.

nsoro sockenne, crupaaro ¢ HPHOGHPAHETO W HBAXAQHETO OT YNIOTpEGa HA AWATOTPAliii aKTIH €
Te aKTHBH C TOHOCTH 32 TEKYIIMA OTUETEH

nepuon

® 9 £ HA UMOMU, MAULHU U CHLOPBHCEHUR

Tpes usreima oTdeTen NEpHOT He ca
SaKYMYBaHC Ha WMOTH, MAIMAM W CLOPWHEHHA AKTWBH. BCMdKM SabmKenis, upoRsTINAI 0T

QKYTIeHHTE WITOTPANHHA AKTHEH CE IIOFACABAT TEKYIILO.
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(@) Ypemdane na codebru dean
B ApYAKeCTBOTO MAMA SaBeie K CLIEGHI HOKOBE W AENA 0T 11 CPEIRY HEro.
(r) Kopexyuu ne zpewxu om npeduwnu nepuodu

KoM HOCTORUAA MOMCHT e Cb VCTAWOBCHN FPOTUKR H MO (3 MORWUIKGHI HMKAKSH CHETOBOZN
SANCBRMIR, NP3 ¢ KOPEKITHI HA TPOTIKI H OMOACCTARARETO H

®  Beaxo npocporue wa xpedum uau
e Cl Gt ormerasent e s mpeO Datmatma it Sastance.

. Xoumo

TIpes TeKyus 0TYETeH NEPHOA HAMA TPOCPOUBAHE Ha JA/HTKCHHN.
(W) Cdeaxu Mexcdy conpsanu mua

BOMUKH CROAKH MUKAY CERDIAMM I OTIOBAPAT HA MABSPHMTE UDHBLAIM } YCIOBMA W He ce
PABMIUABAT CHINCCTRAKO OT THX. B APYACCTBOTO HAR-BEUE CAETKHTE Che CEBPSAHH IHUA RPCICTAR/KBAT
"HOAYERH AENCIITH OT rBILEPII APYKECTSA, CHITCHO PAITIOPENBHTE Mt THPIOBCKIN JAKOK K CHOTHETHO

TpELOCTABEIRITE Sacat O ABYIE TUEPILN APIACCTSD 2 muscermom 0GOpOTHH cpescTa. Berin
nisxBH B0 ua &b KPaA Ha BCAKO TPHMECEUHE U (4

noronopk
OTPAIENH B UTIETA 3A JOXOINTE H aractata oo cocrommke.

p. Cvonsn
20.02.2015T.
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