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+~MHOPA XOANHI AL
NPUNOMKEHNA KbM UHAUBUARYA/THUA MEMOWMHEH ®UHAHCOB OTHET, 3A NEPUOAA

01.01.-31.12.2014

INFRA HOLDING PLC

MEXIVHEH NTOKJIAI 3A JEMHOCTTA
HA “VUTH®PA XOJIOUHI" AT
. Codus

3a YerBupTOo TpMMeceume Ha 2014 r.

I. adopmauus 3a BaKHM chbOMTHMS, HacTBIWIM IIpe3 YeTBBPTOTO TpUMecedue Ha
2014 r. (01.10.2014 r. - 31.12.2014 r.)

ChIVIacHO TNPWIOKMMOTO 3aKoHomaTencrso, ,MHbpa Xonguur” AJl paskpusa
uHopMaMs 3a BaXHM cbOMTM mpen Kommcusara 3a ¢dpmmaHcoB Hansop fapes
cucremaTta e-Register/, O6mecTBeHoCTTa /upes OroeTriHa Ha www.investor.bg, kakTo

M Ha caiTa Ha Apy>KecTBOTO - www.infraholding.bg/ v ,brnrapcka ®onnosa bopca -

Codwnn” Al fupes cucremara extri/.

07.11.2014 rog.
~VIHOPA XOJIAVHI” A]l ysemomsiBa cBOMTe aKUMOHEPU M BCUYKM 3aMHTepeCcOBaHM

ymia, 9e XOJIMHIOBOTO JPYXXeCTBO IMpwupobu HOBO mbImepHO apyxecreo - ,BU EC
KEN” OO[, rp. Codus, EUK 202520197, kaTo craHa cobcTBeHMK Ha 51 % OT Kamuraia
My.

Brucanero Ha mpomsiHata no maprupara Ha BV EC KEW” OO[, rp. Codwus, B
Teprosckus perucTbp KeM AreHIMATa 110 BIIMCBaHMSITa, e M3pbpmieHa Ha 06.11.2014 r.
ITpepmersT Ha meviHoOCT Ha [IpyxecTBoTO e: , Visrpaxmane, mogmepxaHe M yIpaeeHue
Ha YJIMYHO U ITApKOBO OCBeTTIeHWe, Ha CTOMaHeHW INpefra3Hy orpagy Vi MarvCTpaTHU
MPEeXH, IIPOU3BOJICTBO U THPrOBUs ChC CHOPBXEHUS 3a OCBETJIEHNE, ThPIroBCKa AeHOCT
B CTpaHaTa M 9y>KOuHa, ThproBCKO IIpeICTaBUTEIICTBO U ITIOCPEHNYECTBO, KaKTO M BCSIKa

ApyTra JeViHOCT He 3abpareHa OT 3aKOHa.”

05.11.2014 rop.
~VH®PA XOJIOUHI” AJl yBemomsiBa cBOMTEe aKIIMOHEPM M BCUYKM 3aMHTEpPECOBaHU

mma, 9e Ha 04.11.2014 r., Ha ocHoBaHme pemeHue Ha CbBera Ha OUMPEKTOpUTE Ha
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»MHOPA XONIQNHI” AL
NPUTIOKEHUA KbM UHANBUAYASTHUA MEXKANHEH ®UHAHCOB OTYET, 3A NNEPUOAA
01.01.-31.12.2014

npyxectsoro ot 24.10.2012 r., B Tbproeckmst permcTsp npu AreHIus 1Mo BIMCBaHWMSTA
kato ITpokypucr xa ,MIHOPA XOJIAVHI” AJl e ortmcan Slsop Mmes Xarrros, ETH
6911226689.

28.10.2014 rop.

~Viidpa Xomgurr” AJl yBemomsiBa cBowTe aKIVIOHEPY M BCHMUKM 3aMHTEpeCcOBaHM JINILIA,
e ¢ BX. Ne 10/27.10.2014 r. B ipy>XecTBOTO e MoJydeHo yBemoMiIeHue ot Bacu Kpymos
Boxxos, 110 w1. 145 ot 3akoHa 3a MyGMMIHOTO NpeyIaraHe Ha HeHHM Kevoka (3TITILIK)
33 pasKpuBaHe Ha JIUIOBO y4acTie, OTHOCHO IIPEXBBPIITHETO Ha COBCTBEHOCTTa BBLPXY
naker or npurexasaHuTe or Hero 350 000 Gpost akiy, npencrasmseamm 0.60 % ot
Karmrrara Ha , Vingpa Xongymr” Al Cren ussbpreHoTo npexsbprisiHe Bacu Kpymos
Boxkos mpurexasa 10283290 Gp. axumm wm 17.62 % or kanmrana Ha ~Viadpa
Xonpuar” AT

C Bx. Ne 11/27.10.2014 r. B ApYXecTBOTO € IOCTHIIWIO yBeomiieHve ot ,,BABO 2005”
EOO]L, rp. Codmus, EVIK 131502906, mo wr. 145 or 3IMMLIK 3a paskpuBaHe Ha AsUIOBO
y4acTue OTHOCHO npuaobusarero Ha 350 000 Gpost akiym, npeacrasssamy 0.60 % or
Karmrasia Ha ,Muadpa Xommmr” All. Cnen u3BbpimeHOTO npugobusane , BABO 2005
EOOL, rp. Codus, EVK 131502906 npurexasa 8 036 000 6pos axupmv wm 13.77 % ot
Kanuraia Ha , Madpa Xommmo” A/l

II. Undopmanms 3a BaXHM cbOWTUSA, HACTEIWIM IIpe3 YeTBHPTO TpUMeceuaue Ha
2014 r. ¢ HaTpynsane (01.01.2014 r. - 31.12.2014 r.)

3a nepuopa 01.10.2013 r. - 31.12.2013 r. vzidpopmanmsiTa € M3IOXKeHa B T. L.

19.09.2014 rop.

~VHppa Xonmmr” All ysenomsisa cBOMTE aKLIMOHEPY ¥ BCUUKM 3a/HTEpecOBaHM JIVLIA,
ge ¢ Bx. Ne 07/19.09.2014 r. B Ipy»ecTBOTO € IIOJIy4eHO yBefomteHwe ot “BABO 2005”
EOOL, rp. Codus, EVIK 131502906, o wr. 145 ot 3akoHa 3a Iy6/mHHOTO mpeviaraHe
Ha nenam kivoka (3I1IILK) 3a paskpusare Ha [IsUT0BO y4YacTye, OTHOCHO IIPeXBBPIITHETO
Ha CODCTBEHOCTTa BBPXy MHakeT OT IpwTeXaBaHure orT Hero 780 000 Gpost axipm,
npencrasnsmanm 1.34 % or karvrana Ha ,Viugpa Xommuar” Al Cren M3sbpmeHOTO
npexsbpritHe “BABO 2005” EOO[], rp. Codust, EVIK 131502906 mpwrexasa 7 686 000 6p.
akupm win 13.17 % or xanmrana Ha ,, Vindpa Xonmuur” AT,

C Bx. Ne 08/19.09.2014 r. B ApYXecTBOTO e HOCTHIWIO yBemomieHwe or “Hose
Wurepunan” EOO]I, rp. Codus, EVK 175382860, mo wi. 145 or 3IIIILIK 3a paskpuBaHe
Ha [SUI0OBO y4YacTWe OTHOCHO IIpeXBBPJISHEeTO Ha 1320 000 Opost aximm,
npencrasasamm 2.26 % or xamvrana Ha , Vindpa Xommuur” AJl. Criest M3BbpIIEHOTO
npexsbprse “Hose Verepran” EOO[, rp. Codusi, EMK 175382860, He mpurexasa
aKLym oT KarmTana Ha , Vindpa Xommuur” AT
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,MHOPA XONAUHI" AL
MPUNOIEHUA KbM UHANBUAYASTHUA MEXKAUHEH ®UHAHCOB OTYET, 3A NEPUOLA
01.01.-31.12.2014

C Bx. Ne 09/.19.09.2014 r. B Apy>XecTBOTO e HNOCTHIIWIO yBegomienue ot ,Hose - A/] -
Xommmr” A[ll, rp. Codus, EMK 121024920, no wn. 145 or 3I1ITLK 3a paskpuaHe Ha
ASUTOBO ydacTie OTHOCHO mpupobusanero Ha 2100 000 6pos axiym, npepcrasiisBania
3.60 % ot xarmrana Ha , VIndpa Xonmmr” A/l

01.09.2014 ron.

~HMMH®PA XOJIODUHI"” AJl yBemomsiBa CBOUTE aKIIMOHEPU M BCUYKM 3aUHTepecOBaHU
mma, ve  ,MH®PA POYIAC” EOOM, EMK 202062878, mpmepHO MpPYXeCTBO Ha
+MMHO®PA XOJIOUHI” All, no cmucekna Ha wi 277, an. 3 or THproBckus 3aKoH,
cxnoun gorosop No

. No 131/29.08.2014 r. ¢ npeamer: ,Pexabwimranys v peKOHCTPYKLMSL Ha
ITbTHaTa Mpexa B oOmmHa Bbpiuen', ¢puHancupan no mspka 321 ,,OcHOBHU
yCIIyTv 3a HacelIeHMETO U MKOHOMMKaTa B celiIckuTe pavioHu" ot Ilporpama 3a
pasBuUTHe Ha ceJIckuTe pavioHu 3a nepuoga 2007-2013 r. (ITPCP), nopkpeneHa ot
eBpoIIeVicKust 3eMenericku poH, 3a passuTHe Ha cesickute pavtonu (E3DPCP)", na
obwa cmounocm 5 660 449.77 seBa 6e3 IIJC c OBIIIMHA BBPHIEL, BYJICTAT
000320655, rp. Bobpmien; 3540, obmmnHa Bobpiuen, obrmacr MoHrana, 6Oyn
»borapus” Ne 10 mpencrapnsasaHa ot mik. ViBan Muxaitos JTazapos - Kmer
Ha ObmmHa Boepmren; v Kpacummpa Credpanosa Tauesa - I'n1. cueToBomuTen.

20.08.2014 rozx.

~VHdppa Xonmvmr” A]l yBemoMsiBa CBOMTe aKIIMOHEPY U BCMYKM 3aMHTepecOBaHM JIVIIa,
ge ¢ BX. Ne 5/20.08.2014 r. B Apy>XecTBOTO e IIO/Tly4eHO yBegomiieHue ot Bacun Kpymos
Boxxkos, o wi. 145 or 3akoHa 3a ITyO/mraHOTO ITpenylaraHe Ha HmeHHU Kevoka (3ITTTLK)
3a pasKpuBaHe Ha JASUIOBO ydacTye, OTHOCHO IPeXBBPJITHETO Ha COOCTBEHOCTTa BBPXY
makeT ot mpurexasaHuTe oT Hero 5000 000 6pos axipm, npencrasngsamm 8.57 % ot
Karmvrrasna Ha , VIndpa Xonguur” All. Cnen v3pbpmeHOTO IIpexsbpiistHe Bacir Kpymos
BoxkoB mpurexasa 10633290 Op. axapm wm 18.22 % or karmrana Ha ,VIHdpa
Xommumr” AJl.

C Bx. Ne 6/20.08.2014 r. B mpyXecTBOTO e IIOCTHIIMIIO yBenomMiieHwe ot ,BABO 2012”
EOO]], rp. Codpust, EMK 201884835, mo wi. 145 ot 3IIILIK 3a paskpusaHe Ha IsU10BO
y4JacTuie OTHOCHO mpupmoOusanero Ha 5000 000 s 8.57 %

”
»

04.08.2014 rop.

2WIHO®PA XOJIAUHI" A]l yseqoMmsiBa CBOUTE aKIMOHEPU U BCUUYKU 3aMHTEpeCOBaHU
mma, ve; ,MH®PA POYAC” EOOH, EMUK 202062878, mrpImmepHO ApYyXecTBO Ha
+H®PA XOJIOUHI" AJl, o cMucwiIa Ha Wwi. 277, a1. 3 ot Tproeckus 3aK0H, CKITIOUN
norosop Ne

. No OIIOC-02-37/22.07.2014 r. c mpenmer: «Bb3cTaHOBsBaHEe M pPEMOHT Ha
ChIIleCTByBallla TypucTudecka uHdpacTpykTypa B Ilpupomen mapk ,Buroma", mo
npoekt Ne DIR-5113326-4-98 ,, [IevmiocTy 1o ycrovruuso ynpasieHue Ha [Ipuponen napk
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+NMHOPA XONAUHI AL
NPUNOXKEHNA KbM MHANBULAYASTHUA MEXMOAWHEH ®UHAHCOB OTYET, 3A NEPUOLA
01.01.-31.12.2014

Buroma" u mpoekt Ne 5103020-11-654 ,MsrrbieHne Ha IPUOPWUTETHW NEVIHOCTYM OT
wiaHa 3a ynpasnenvie Ha [lpupopen napk Buroma - dasza 2'. ¢pumancuparm mo
OnepatusHa rporpama ,OxosiHa cpefia 2007-2013 ron. 3a obocobena mozvarms X° 1 -.1.1.
Be3cTaHOBsIBaHe ¥ PEMOHT Ha TypUMCTWYecKa ajlest M. 37IaTHU MOCTOBe - Kpbrosa. 1.2.
Br3cTaHOBsIBaHEe M PEMOHT Ha TYpUCTWUecKa arless M. [lemppapuyma - M. 37aTHU
Mocrtose. 1.3 BwicTaHOBsIBaHe M pPEeMOHT Ha TypUCTHMYecKa ajlest M, S[BOpoBa IOJISTHa-C.
Knamgryma", Ha o6mia crovtaoct 485 939,03 tera 6e3 [IJ1C;

. No OITOC-02-38/22.07.2014 r. ¢ mpenmet; ,BbicTaHOoBsBaHe M peMOHT ma
ChIIECTBYBama TypucTmdecka uHdpacrpyxrypa B Ilpuponmen mapx ,Buroma’, mo
mpoext Ne 51K-5113326-4-98 , [levmocTvA IO yCTOVHYMBO yripasrieHue Ha [IpupozeH mapk
Buroma" u mpoekt Ne 5103020-11 -654 ,MsrbiHeHve ma IMPUOPUTETHM AEVIHOCTU OT
IUlaHa 3a ynpasieHne Ha Ilpuponmen mapk Buroma - dasa 2", dwumancuparm mo
Oneparusna nporpama ,Oxormea cpefa 2007-2013 1)1 3a o6ocobera mosvpast Ne 2 - 2.1,
Bu3acranoBsBaHe ¥ PeMOHT Ha TypuUcTUdecKa arest X, Kymara - Konspruxa - x. 3se3nuiia
- x. EgermBaiic - x. Kymara. 2,2. Br3craHoBsiBaHe ¥ PEMOHT Ha TypwCTUYeCKa aies X,
Mammxa - x. Epensaric, 2.3, Bp3craHoBgBaHe M PeMOHT Ha TypuCTU4YeCKa asies X,
[Tnarmmapcka meceH - x. bop”, Ha o6ma crovrocr 278 364.13 nesa Ges IJIC c
Hupexums Ha [Tpupopen napk ,Buroma", BYJICTAT 130044740, rp. Codws, yn , AHTVM
1" Ne 17, npencraensiBaHa ot CHexana Ilerposa - [Tupexkrop u Hemm Qummrposa -I'n.
CYeTOBOJIUTEL.

25.07.2014 ron.

~H®PA XOJIOVUHI" Al yBemomsiBa CBOUTE aKIIMOHEPM U BCUUKM 3aMHTEpPECOBAHV
mma, ge CAPY>KEHUE ,OCBETJIEHUE BBPIIEL 2014, BYJICTAT 230224810, c
HapTHBOpY B CApyXenuero Mmexuy:,AH®PA POYIC” EOOM, EUK 202062878,
memepHo Apyxectso Ha ,MH®PA XOJIOWHI" A]l, mo cmuchna Ha Wi 277, al. 3 OT
Teproeckus 3akoH, Jlupep Ha Cnpyxeruero u ,AJEJIMHA CTWUII - 99” EOOJI, EMK
101763334, cxmoun moroeop No 117/23.07.2014 r. ¢ mpenmer: “PexoHCTpykums w
MOfepHM3alMsd Ha YIWYIHOTO oOcBeTieHne B obmpma Bepmen - rp. Bopmen, c.
Cranaesny, c. [lorna bena Peuka, c. T'opHa berna Peuka, c. Crosmoso, c. [Tormo Osupogo,
c. Topuo Osupoeo, c. Yepxackmu, c. [paramvma”, dumacupan no gorosop Ne
12/322/000199/23.10.2009 r. o msipka 322 or Ilporpama 3a pa3BuTiie Ha CeJICKUATE
patonnu or [bpxaseH ¢onn semeneme - PaslamarenHa areHuMs KbBM
MuEMCTepCTBO Ha 3eMefeeTo u xpaHure”, Ha 0bwa cmoinocm 1491 997.44 reBa Ges
JUIC c OBIIIUHA BBPIIELL BYJICTAT 000320655, rp. Bepmers 3540, 6y , burrapus”
Ne 10 npencrassBana ot veX. Misan Muxaiwios Jlasapos - Kmer na O6mmta Bspruers v
Kpacummpa Credariopa Tauepa - [71. cueroBogmrer.

22,07.2014 rop.

»VIHdpa Xormmumr” AJl ysenomsBa CBOUTE aKLMOHepU U BCUYKM 3aMHTEpecOoBaHM JIVIIA,
de e M3BbpIIeHa Npofaxba Ha mpurexasarure ot ,VHdppa Munepanc” EOO], EVIK
201791384, 60 /mectmecer/ % OT KammMTala Ha IbmepHOoTo My apyxecrso ,IICT
Bukropus” OO, rp. Codwusa, EMK 202295334. Cren; M3BBPINEHOTO IIpeXBBpIIIHE
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L, MH®PA XONIANHI" AL
NPUNIOMEHUA KbM MHONBULYASTHNA MEXAUHEH ®UHAHCOB OTYET, 3A NEPUOAA
01.01.-31.12.2014

+VHdpa Muneparrc” EOOIl He mpwurexasa AsU10BO yuacrtve B Kamraia Ha ,[ICT
Buxropusa” OOL. [Tpomsnara mo naprupaTa Ha ,, [ICT Buxropus” OO]], e BrmcaHa Ha
17.07.2014 rog. 8 Teproeckust pericThbp KbM ATeHIINS 10 BIIVICBaHMSTA.

30.06.2014 rop.
B visrreimrenme Ha wi. 100m or 3TIHK v 1. 27 vt wi. 28 ot Hapedba Ne 2 3a npocnexmume

npu nybauunomo npedsazane u donycxare 0o mupeoBus HA pezysupan naap HA YeHHU KHUXA U
paskpubanemo na ungpopmayus om nybauunume Opyxecméba u Opyeume eMumeHmu Ha YeHHU
xuuxa, ,,VIHOPA XOIIOVHI” All, ysemomsBa cBOMTe aKUMOHEPU W BCUYKU
3aMHTepecoBaHM JIUIIa, e Ha nposeaeHoTo Ha 30.06.2014 r. B rp. Codms, yn. , Kanos”
Ne 6, Xoten ,Pwia”, 3ana ,Apaxra”, or 14.00 waca, PemoBHo rommso o6mo crbpanHue
Ha axumoHepure (TOCA), Gsixa B3eTH CJIeTHITe peIneHs:

1. ITpuiema HexoHcommupaHwusi JOKTaz, 3a yIIpaB/IeHVeTO U JeviHocTTa Ha ,, IHOPA
XOIMOAVIHI" Al ipe3 2013 r.

2. Ilpuema KoHcomaupaHus DoKIaj, 3a yIrpaBlIeHMeTo U gewHocrra Ha ,VIHOPA
XOJIAVHI” Al ipe3 2013 r.

3. Ilpuema [loxnapa Ha perucTpupaHus OOWUTOp 3a WM3BbpIIEHaTa IIpOBepKa Ha
TFomymmis puHaHCOB OTIeT Ha ApYXecTBOoTO 3a 2013 1.

4.  Tlpwuema I'omymHus ¢pvHaHCOB OTYET Ha ApyXecTBoTO 3a 2013 .

5. Ilpuema [loxiaga Ha perucTpupaHusi OOWUTOpP 3a M3BbpIIeHaTa ITpOBepKa Ha
Koncomipupanms romyimeH ¢puHaHCOB OTYET Ha ApyXecTBoTo 3a 2013 r.

6.  Ilpuema lNopymmvs koHCOMMAMpaH (PMHAHCOB OTYET Ha ApY>KecTBOTO 3a 2013 .

7.  Tlpuema oruera Ha OOUTHMA KOMUTET 3a JeVIHOCTTa My Iipe3 2013 .

8. Ilpuema oTuera Ha [IupekTopa 3a BpB3KM C MHBECTUTOPWUTE 3a JIEVHOCTTa IIpe3
2013 r.
9.  Bsema pemeHue ¢UHAHCOBUS pe3ysITaT Ha APyXeCTBOTO, KOVTO 3a oT4eTHaTa 2013

I. e neyanba B pasmep Ha 3 782 853.20 s1B. (TpM MMWTHOHA CeIEMCTOTHH OceMIIeceT M IBe
XWIAOM OCeMCTOTMH IetHmecer u Tpu JieBa u 20 crT.), ma Oppe pasmpenerreH 3a
TIOKpUBaHe Ha 3arybuTe, HaTpynaHu IIpe3 IIPeIXOIHIUTe TOIMHN.
10. U3bupa cnemmammsuparo oguropcko mpennpusrue ,EP EC EM BU EKC”
OO, per. Nel30, pa mpoeepu M 3aBepu (pVHAHCOBMS OTYET HA [PYXKECTBOTO 3a
otuerHara 2014 r.
11. OcBoboxpaBa OT OTTOBOPHOCT BCMUKM WieHOBe Ha ChBera Ha OVMPEKTOPWTE,
CBOTBETHO KOHTPO/IMPA/IU M YIIPaB/ISIBAIU APYXecTBOTO mpes 2013 r.
12.  OcBoboxpmaBa OT MTHXHOCT CJlefHUTe WieHoBe Ha CbBeTa Ha AMpeKTOpUTE Ha
“MTHOPA XOJIOVHI” AJl, kakTo criefsa:

1. ,Hose - AJl - Xommuar” AJl, EMK 121024920, npencraBissBaHO OT
Usmremmvrreriys nupextop Mupociae Anekcangpos Mmes, ETH 7908107006

2. Vsan Slaxos Msanos, ETH 6704250920



LMH®OPA XONIANHI" ALl
NPUNOXKEHNA KbM UHANBUAYAIHUA MEXANHEH ®UHAHCOB OTYET, 3A IEPUOAA
01.01.-31.12.2014

13. Usbupa cremmmre HOoBM wieHoBe Ha CwBera Ha Aupexkropure Ha ,VIHOPA
XOJTOVHI™” AJl, kakTo cienBa:
1. Tatsara XpucroBa [Ivvmrposa, ETH 5411131011

2. Auror Bacunes Boxxkos, ET'H 8311206468
14. Bzema pemenue wieHoBeTe Ha CbBeTa Ha gAupekTtopure Ha , MIHOPA XOJIOVIHI”
Al ma nosrygasaT MeceqHO Bb3HarpaxaeHue, KaKTo ClefIiBa:
npencenaren Ha CbBera Ha aupexTopure - 1 500 steBa
U3ITHITHUTEIIEH WieH (M3ITkIHuTeNeH aupexTop) - 1 500 sieBa
Bcexu apyr wied - 1 000 resa
15. BsemMa pemeHme rapaHIMATa 3a yHpaBlleHMe Ha WIeHOBere Ha CbBera Ha
mupekropure Ha “VIHOPA XOJIOIUHI” Al ma Gbme B pasmMep Ha TPUMECEUHOTO
OpyTHO BB3HarpaxaeHe Ha CbOTBETHMS WIEH Ha ChBETa.

16. Ilpomens ceqaymImieTo u ajipeca Ha yTipaB/ieHVe Ha IpyxecTsoto ot: rp. Codpmst 1000,
p-H ,O6opume”, yn. ,MockoBcka” 3, ma rp. Codms 1618, p-u ,Buroma”, xs.
~MaHacTupcku mBagm”, yi1. ,,Marvicrop Anexcu Putenr” 38.

17. Ilpuema paspaborenata or Cweera Ha paupextopure Ilomruka 3a
Bb3Harpax/jeHusITa Ha wieHoBeTe Ha CbBeTa Ha Aupekropure Ha , IHOPA XOJIIVHI™
A]l, cermacHo wm3uckBammsAra Ha HapenGa 48/20.03.2013 r. 3a wsmcKBaHMATa KBM
Bb3Harpax/jeHusITa, usfgageHa or Komicnsara 3a ¢purarcos Hamzop.

18. Tlpmema YcraBa mHa npyxecTBoro ma Obe M3MeHeH B CBHOTBETCTBME C B3€TUTE
pemerme Ha TOCA u cpobpasuo npemoxenms ITpoekr 3a Ycras.

Ha mposenenoro PegoBHo romvmmio ofmio chOpaHue Ha akumoHepuTe Ha
~VH®PA XOJIOVHI” A]l Gsixa mpencraBenm 36545608 Gp. (Tpumecer wu 1mect
MWIVOHA NETCTOTUH YeTUPUIECET U IeT XWIS/IV MeCTCTOTUH M 0CeM) TIOVIMEHHM aKIiA
or obmo 58362 963 (meTmeceT M oceM MWIMOHA TpUCTa INECTAECT U JBE XWISAU
HOEBETCTOTMH IeCTAeCeT ¥ Tpu) IOVMEHHM aKIWW, CJIe[OBaTe/IHO € Haluile
HeoOxomyMusT KBopyM wim 62.63 % (ImecTaeceT U [Be LSUIO U IIECTAECET M TPY Ha CTO
IIPOLIEHTH) OT KaITasla Ha JpYXKeCTBOTO.

B viamrermrervie Ha wi. 116, an. 11 or 3I1IILK, Bu yBegomssame, 9e Ha ChCTOSTIOTO
ce Ha 30.06.2014 r. Penosro rogumixo obmo crbpanue Ha akuuonepure Ha , IHOPA
XOIIOVIHI” AJl, npuckcraxa 1 ¢pusmaecko u 2 ropuaudecku mija, IpencTaBeHm
4dpe3s TexXHUTe ITHTHOMOIIHUIY, MPUTEXaBally M3PWYIHM HOTApMAIHO 3aBepeHu
ITh/THOMOIITHW.

Ha nposeneroro T'OCA He e B3eTo pellieHMe 3a pasipenerisiHe Ha OUBUOIEHT, THI
KaTo e IVlaCyBaHO pealM3upaHaTa medantba a Obae pasmpeneneHa 3a NOKpuBaHe Ha
3aryOure, HaTpyIaHu IIpe3 NPeIXOIHUTE TOAVHNA.

20.05.2014 rog.
IIpencrasena e Ha cavfTa Ha ApPY>XeCTBOTO, KaKTO M upe3 GiorieTiHa Ha www.investor.bg,

Ha ,bBwarapcka ®onposa Bopca - Codusa” ALl u Komucus 3a ¢unancos Hapzop,
myGmkyBaHaTa B T'HproBckust pervcThbp IOKaHa 3a cBukBaHe Ha 30.06.2014 r., PemoBHo
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L MHOPA XONIANHI" AL
NPUAIOMEHNA KbM UHANBUAYATIHUA MEXK AUHEH GUHAHCOB OTYET, 3A NEPUCA
01.01.-31.12.2014

l'opnmmo obmo cvbparie Ha akumonepure Ha ,Mudpa Xommuenr” Al 3a oTueTHaTa
2013 rop., KaKTO ¥ MaTepWINTe 3a IIPOBEXIAHETO My.

20.05.2014 rog.
+~JH®PA XOJIIVUHI" AJl yBemoMmsiBa cBOMTE aKIIMIOHEPU M BCUYKA 3aMHTepeCcOBaHU

ma, e CIAPYXKEHUE ,MH®PA I'bC MOHTAHA 2013”, BYJICTAT 176681011, c
nmapTHbOpu B capyxeHuero Mexny:,MH®PA POYOC” EOOM, EUK 202062878,
nemepHo apyxecreo Ha , IHOPA XOJIOUHI™ Al mo cMuckna Ha wi. 277, ait. 3 or
Tvprosckmsa 3axon, Jlupep ma Cppyxenuero un ,IBC MH®PACTPYKTYPHO
CTPOUTEJICTBO” AJl, EMK 130131711, cxyioum gorosopu NoNo

. Ne BG161P0O001/1.4-09/2012/010 - S - 08/19.05.2014 r. ¢ npenmer:
~CTPOUTEJIHO - MOHTaXHM paboTM 3a OCUIypaBsSHE Ha MHOCTBIIHOCT W
nonobpsiBatie Ha rpajckaTta ¢usmdecka cpema B rpag MonTana” OBGocobGeHa
nosuuvst Ne 1 ¢ mpenmer ,Usrpaxpmane nHa mapk ,Csetw myx”, OTKpuTa C
Pemenme Ne 30I1-130/27.09.2013 r. na Kmera Ha rpag MoHrana, Ha obwa
cmotinocm 1 079 248.00 seBa 6e3 IIIC;

. Ne BG161P0O001/1.4-09/2012/010 - S - 09/19.05.2014 r. c mpenmer:
»~CTpOUTENTHO - MOHTaXHM paboTH 3a oOcuUrypaBsiHe Ha [OCTBIIHOCT W
nopobpsiBaHe Ha rpajckata ¢usmyecka cpefa B rpan Monrana” OBocobeHa
nosuiwst Ne 2 ¢ npenmer |, Pexabwmrraima Ha Oynesapn ,Ilapra”, orkpura ¢
Pemterme Ne 30I1-130/27.09.2013 r. Ha Kmera Ha rpag, MoHTaHa, Ha obwa
cmounocm 1 940 116.15 seBa be3 IIIC;

c OBIIINHA MOHTAHA, BYJICTAT 000320872, rp. Mourana 3 400, yi1 ,,VisBopa” Ne
1 npencraensasana ot 3narko Codppormes XKuskos - Kmer Ha O6mpma MonTtana m
KOmsa yvurrposa Vmesa - I'n. caeroBopuret.

30.04.2014 ron.
VsrotBeH u oroBecTeH Ha caWTa Ha OpYXeCTBOTO, KaKTO M dYpe3 OloeTMHa Ha

www.investor.bg, Ha ,Bwemrapcka ®onmosa Bopca - Codwms” A u Kommcus 3a
¢vmancos Hansop Ha Tlomyummsa xoncomamupan ¢wHancoe orwer Ha ,Vudpa
Xommumar” AJ] 3a orueTHaTa 2013 1.

31.03.2014 ron.
WM3rorBeH M OIOBeCTEeH Ha caira Ha APYXXeCTBOTO, KaKTO u d4pe3 OioneTMHa Ha

www.investor.bg, Ha ,Bwerrapcka @ommosa Bopca - Codus” AL u Kommcms 3a
¢vmancos Hamzop Ha lNopymmms vHOAMBUAyaeH (VHAHCOB OTYeT Ha ~VIHppa
Xonmguur” Al 3a otaetHaTta 2013 .

28.02.2014 ron.
~VIHdpa Xongurr” All yBenoMsiBa CBOMTE aKLIIOHEPW M BCUYKM 3aMfHTEpecoBaHM JINIIA,

de ¢ Bx. Ne 3/27.02.2014 r. B IpyXecTBOTO e IIO/TyYeHO yBeAoMIIeHMe OT , Mbpkiopu
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~MHOPA XONIANHT” AL
NPUJIOEHUA KbM UHAUBUAYANTHUA MEXQWHEH ®UHAHCOB OTHET, 3A NEPUOAA
01.01.-31.12.2014

UusecrmbHTc” EOO]], rp. Codpusi, EMK 202685925, o wi. 145 ot 3akoHa 3a Iy O/iaaHOTO
npemiarade Ha neHHu kioka (3[ITTLK) 3a paskpusaHe Ha AsUIOBO ydacTue, OTHOCHO
IIpexXBBPIITHETO Ha COBCTBEHOCTTa BbPXY MpuTeXapaH oT apyxecrsoro 1200 500 6post
akim, ipeacrasisiBanm 2.06 % ot karrrana Ha ,, Vindpa Xommumr” AJL

Cnen wsebpmenoro mnpexsbpisiHe ,Mubpxiopu VusecrmbrTe” EOOJ, rp. Codms,
npurexasa 5 773 642 6p. axim wm 9.89 % ot xarmrana Ha , VIHdpa Xonoumr” AJl.

C Bx. Ne 4/.27.02.2014 r. B IpyXecTBOTO € NOCTHIIWIO yBedOMJIeHWE OT ,Mbpkiopu
XOTeJIC JIMMWUTUA,, perucTpupaHo Ha Bpurancku BupmkmiHckM ocTpoBm 1o HoMep
519912, c appec na ympasinenue: Curko Buwimmr Yuxxamcrers, Toptona, Poyn Tays,
Bpurancku BupmxuHcki ocTposu, oTHOCHO nipupobusaHero Ha 1200 500 Gpos axirvms,
npencrassBamm 2.06 % ot kanvrrana Ha , ViHdpa Xommmr” AJl.

Cnien  w3pbpmeHoTo mpupgoOusane ,Mbpxiopu xorenc ammmin” Poym Tayw,
Bpurarckn Bupmxvmcku ocrposu, npurexasa 1201 400 6pos akmvm wm 2.0615 % ot
Karvraia Ha ,, ViHdpa Xommuer” AT,

31.01.2014 rog.

+H®PA XOJIOVUHI" AJl yBemoMsiBa CBOWMTe aKIIMOHEPW M BCUUKM 3aVHTEPECOBAHU
ma, e CIPYKEHME BJIATOYCT POVICTBO BPAIIA 2013, BYJICTAT 176634876, c
MApPTHBOPU B CAPYXEHVETO MEXAY:

+AH®DPA POYIC” EOO/l, EMK 202062878, nvimepHo gpyxecrso Ha ,VIHDOPA
XOJIIOAVIHT" AlD, no cMuckia Ha w1 277, ait. 3 ot Teprosckus 3axoH, JIvgep Ha
Copyxenuero u ,CODPITAPK” OO/, EMK 175205850, cxmount morosopy NeNe

. C-15/27.01.2014 r. /Ne BG161PO001/1.4-09/2012/016 - S - 5 ¢
npeoMer: , VsrpaxgaHe Ha fercka u cnopTHa rtomanka B YIIU I, xs. 280 x.k.
Menxkosel, 110 poexT , Bpalia - npusekarenHo MscTo 3a XuseeHe”, [lorosop 3a
Gespb3amesgHa ¢uHaHcoBa nomomi Ne  BG161PO001/1.4-09/2012/016,
dwunancupan no OI1 ,PermonanHo passurue”, Ha obma crovmHocT 260 102.39
nesa 6e3 JJ1C;

. C-16/27.01.2014 r. /Ne BG161PO001/1.4-09/2012/016 - S - 4 ¢
npeoMerT: ,VsrpaxaaHe Ha CIOpTHa JeTcKa IUloliagka, X.K. [IpOHuKa, kB. 146,
VIIN 1, mo npoekt ,Bpatia - npusiiekaTesiHO MscTO 3a XuseeHe”, Jlorosop 3a
Gesb3aMesgHa  ¢duHaHcoBa momomr  Ne  BG161PO001/1.4-09/2012/016,
dunancupan no OIl ,Permonanno passurue”, Ha obma crovtHocT 317 564.74
nesa 6e3 JJ1C;

¢ OBIIIMHA BPAIIA, B kauecrBoro cu Ha benedurmmenr no OmnepatmpHa
nporpama ,Permonamno  passutme”  (OINPP), BYJICTAT 000193115,
npeacTaBisiBaHa oT HX. Hukornan VBanos - Kmer Ha Obimna Bpara u Ilersp
Ilerpos - I'n1. cueToBOOMTEI.

III. Bansiume Ha BakumTe chOuTHA 3a , Mudpa Xommmar” AJl, HacTeOWIM nipes

oTvMeTHMs Nepyona KbM 31.12.2014 r. BEpXy pe3y/ITaTHTe BB (PMHAHCOBUSA OTHET
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L MHOPA XONANHT" AL}
NPUIOKEHNA KbM MHANBUAYAIHUA MEX AUHEH ®UHAHCOB OTYET, 3A TEPUOJA
01.01.-31.12.2014

Hacresmumre npes npes oraeTHna nepyuon KuM 31 nekemepwm 2014 r. Baxxuu CuOuTys,
orHacstm ce 110 ,idpa Xonmmvmr” AJl He ca oKa3aimv BITMSIHVE BbpPXY pe3yiITaTure BbB
dpuHaHCOBMS OTUET Ha ApyXecTBOTO KbM 31.12.2014 1.

IV. Onucanme Ha OCHOBHMTE PUCKOBE M HECUMIVPHOCTHM, Npel KOMUTO € M3IPaABEHO

APYXECTBOTO ITpe3 U3IMHMHAJIaTa dmnaucona romvHa:

~Viadpa Xommmr” AJl Ge m3noxeHo Ha oOImMTe PUCKOBE, OTHACAIIM Ce IO BCUUKM
CTOMAaHCKM Cy6eKTH, 3aeTH B CEKTOpa Ha MH(PPaCTPYKTYPHOTO CTPOUTESICTBO:

« [Ipogbkasarero Ha paspaswiaTta ce IiobamHa (pMHaAHCOBa Kpu3a 3allOUHAIA

1pe3 2008 rop., 3aTpy/iHABa B 3HAUMTENIHA CTeIeH IIOCTUTaHeTO Ha IVIaHuMpaHuTe obemu
Ha JeVIHOCT 3a/I0)XeHM OT PbKOBOACTBOTO Ha [Ipy>KeCcTBOTO.
BbB BpB3Ka ¢ TOBa OT M3K/TIOYMTETHO 3HaYeHue, KakTo 3a “Vudpa XomauHr”, Taka u 3a
Gusneca B Beirapms xaro 1510, Ca MEpKUTe, KOWTO ITPaBUTEICTBOTO Iiie IIpefIipueme 3a
IIpeooJIsiBaHe Ha Kpu3aTa ¥ CIIpaBsiHe C IIoC/Ie[jBayTiTe HeraTuBHU epektnt. EBenryarmio
MpexBBpIISIHE Ha TEXECTTa 3a CIpaBsHe C Kpu3aTa BbPXy Om3Heca /yBelmgaBaHe Ha
AaHbIM ¥ Ap.opobHu/ 6u moBeNIO 10 yBe/MdeHMe Ha OTPUMIATEIHUTE pe3ysITaTi 3a
IPYy’XecTBOTO.

* [IpyxectBoTo paboTnt Ha GBIrapckms masap Ha ITBTHOCTPOUTEIIHW YOUTIYTH, KbAETO
ofeMbT Ha MOPBUKWUTE € B IpsSKa 3aBUCMMOCT OT IbpXaBHus Owomker, Glomxera Ha
obmmeuTe M MeXOyHapomHMTe mporpamu 3a ¢puHaHcupaHe Ha mpoekty. Ha Tosa
OCHOBaHWe BBIIOKEHaTa paboTaTa mMOYTM WM3ILIO 3aBUCM OT pemIeHMsATa Ha
KOMITIETEHTHUTe OpraHu 3a Habupade Ha dpvHaHcMpaHe M IyckaHe Ha mpoektu. Ot
KIIOYO0BO 3HaYeHMe e ¥ HABPEMEeHHOTO pasiUIalllaHe Ha Bede M3BbpIIeHy pabotn.

e ['maBeH BBH3TIOXKMTENT Ha IIOPHUKK B CEKTOpa € IbpXKaBaTa, B JIMIIETO Ha ATeHIms
~IIbTHA wHpacTpykTypa”, [OIl ,Hammonamsa Kommanmsa XKenesomsTHa
Vudpacrpyxrypa” u “Beirapcku gepxaBHu kenresumum” EAJI. Tonama wact or
IIpOeKTUTe ca (puHAHCUMpaHM OCHOBHO Che cperctBa or EC m cedpumancupanm ot
mbpxapaTa. 3aToBa paboTaTa IIOYTH M3IIUIO 3aBUCK OT PelIeHMUSTa Ha KOMITETeHTHWUTE
opranm 3a HabupaHe Ha duHaHCUPpaHe U IycKaHe Ha npoekT. OT K/IOYOBO 3HaUYeHMe e
¥ HaBPeMeHHOTO pas3IlIalliaHe Ha Bede M3BbpIIeHu paboTu.

» HerrpexscHaTO pacTe KOHKYpeHIMATa OT CTpaHa Ha 3anagHu (pvMpMu, KOUTO MMaT
3HaYMTE/THO 1O - 1o6pa pecypcHa obe3nedeHOCT OT OBIIrapckuTe.

e Hant - romsimo Be3gevicTeue BpXy (PMHAHCOBOTO CHCTOSIHME M JIMKBUIHOCTTa Ha
~Viippa Xommymmr” AJl okassa 3abapiHeTo Ha IUlIAaaHMATa OT CTpaHa Ha
BDB3/I0XUTE/INTE, KOETO Gu MOITIO [1a ce OKake IpuUMHa 3a 3abaBsHe HA U3ITHIHEHMETO
Ha CrieqesIeHUTe OT ApPY’KeCTBOTO 0DeKTu.
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+HNHOPA XONIAUHT AL
NPUNOMEHNA KbM NHANBUAYAJIHUA MEXKANHEH ®UHAHCOB OTYET, 3A NEPUOLA
01.01.-31.12.2014

* PuckbT OT MOKayBaHeTO Ha IIEHMTe Ha OCHOBHUTE €HepruiiHu pecypcu (e
eHeprusi, IPUpPOJeH ras, ropuBaTa, MeTalIMTe), Iopagu KpmsaTa B YKpaiiHa, KakTo v B
AOpyT¥ 9acTVi Ha CBeTa, OKa3aBaT IIPSAKO BB3IEVICTBME BLPXY PasxXOOuTe 3a M3ITBIHEeHMe
Ha IIOeTHUTe OT APYXXeCTBOTO OOeKTN.

V. Madopmammsa 3a CKIIOMEHM TojIeMM CIejIKM MEeXIV CBhpP3aHM JIMIla ITpe3 rnpes

oTvaeTHuA nepmon KpM 31 nexkemepu 2014 r.

Ceepsamm mma Ha ,Vuadpa Xommmr” AJl ca BCMHYKM HErosM IbIIEPHU
npyxecrtsa. [Ipe3 oruersms nepuon , Viadpa Xonguer” AJl e oTIycHalm Ha OCHOBaHMe
JOTOBOPM - 3a€MV Ha CBbP3aHM JIMIIa OT IpyIiaTa KaKTo CjIefBa:

Undpa Poyac EOO]] - 19 x.18, Undpa cennd poync EOO]I - 345x.718., Vndpa
Arya Exo EOO]] - 136x.18, u Vidpa Buimymr EOO[I-16x.718.,ViHdpa Peityerrc EOOLT -3
x.18.,VIndppa Muneparic EOOI-2x.n8.

Boyraxm moroBopm ca ¢bC CpoK Ha BpbmaHe Ao 31.12.2015r. u rogyameH jMxBeH
nporteHT 10 %. ITpes oraerrms nepuon, , idpa Xomguur” AJL He e onmy9wIo 3aeMu OT
CBBp3aHM JIMIa.

IlpencrabrsBanm; \ Iy
/AnToH Bacunes Eom@r&( id:;m,num YJieH ¥
Ipencenaren Ha ChbBeTa Ha AMpEkTOpUTE Ha

"UH®OPA XOJIUH™ AJT/
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L MHOPA XONANHI" ALl
NPUSIOXKEHNA KbM UHANBUAYASTHUA MEXANHEH OUHAHCOB OTYET, 3A NEPUOAA
01.01.-31.12.2014

HMHAUBU/AYAJIEH MEXX/IMHEH ®PUHAHCOB OTYET
I. OBIIIA HHOOPMAIINA

Haumenosanue na JIpyxcecmeomo: ,JMHOPA XO/I/TUHI” A/]

YnpasumeaeM coeem:

IIpeaceaares M H3MBJIHUTEJICH WiEH
AnTtoH BacmieB boxxkos

YUinenose Ha CbBera Ha /IlupexTOopHMTe
Tarana Xpucrosa {luMHTpOBa
Baaroit JIiobenoB Murymes

IIpoxypucr
fABop Wnues XaitToB

Cscmasumean:Puckoncyamunz 00

IOpucmu:Heo Koncmanmunoe Hearnves

depacasa na pecucmpayun Ha pyrcecmeomo:bwsrzapun

Cedanuwye u adpec Ha pecucmpayusn:zp.Coguna ,ya.Maiicmop Aaexcu Purey N°38

Msacmo na oghuc uru uzespwsane Ha cmonaicka detiHocm
ya. ya.Maiicmop Aaexcu Puaey N238

O6caysceawyu 6anru:

ITspBa UnBecTunuonna banka A/l
Vuuxkpenut Bynbanx ALl

Acetr baux AJl

OHHAHCOBHAT OTYET € MHAMBHAYAJIEH OTYET Ha /[pyxecTBOTO.

IIpenMeT Ha JAeHHOCT W OCHOBHa JeHHocT Ha JlpyxecrBoro: [IpyxecTBOTO e
perucrpupano B Bwirapua. OcHoBHata My JeiHocT e cBbp3aHa c¢ IIpunobuBawne,
yIIpaBJIeHHeE, OLIEHKa U npoaak6a Ha yyacTus B GHIrapcku U Uy>KIXeCTPAHHH JIPYXKeCTBa,
npunobuBaHe, olleHKa M mnpoAakb6a Ha NATeHTH, OTCTBRIBAaHE HA JIMLEH3MH 3a
H3MNO0JI3BAHE HAa MNAaTCHTH Ha [JPYXKEeCTBa, B KOUTO XOJIJHHI'OBOTO APYXKE€CTBO Y4acCTBa,
¢duHaHCHpaHe Ha ApYXeCTBa, B KOUTO XOJAMHIOBOTO APYXKECTBO y4acTBa, puaobuBaHe,
¢uHaHCHpaHe Ha ApY»KecTBa, B KOUTO XOJAHHIOBOTO APY’KECTBO y4acTBa, IpuaoOuBaHe,
ylpaBieHHe u npoAax6a Ha obsMrammuy, KaluTaieH U cpefieH PeMOHT, IPOU3BOACTBO HA
pe3epBHH 4YacTH, BB3JIM H arperaTd 3a NOABIXKHHMA JKeJE30ITbTEH CbCTaB H
CIelHaJu3UPaHa KeJIe30I'bTHA TEXHHKA, CTPOUTEJICTBO, PEMOHT U ITOAAPHKKA Ha PeJICH
M PEJICOBH 3B€Ha Ha OOpBINATEIHM MeEXaHM3MHM M aBTOMATH 3a TPaMBallHH CTPEJIKH,
IIoJIaraHe Ha PeJICOB ITBT, H3PabOTKa U MOHTa)X Ha BP'Bb3KH U IIPEXO/IHH €JIEMEHTH 32 XK.II.

15



4AHOPA XONAUHT” AL
NPUNOKEHNA KbM MHANBULAYATHUA MEXAWHEH ®UHAHCOB OTHET, 3A NNEPUOLA
01.01.-31.12.2014

II'bT, I'BTHH CHOPBKEHUA, IIPOEKTHPAHE, Hay4YHO- M3CJICAOBATEJICKA H HHXXEHCPHUHI'OBa
JeHHOCT, HM3BBbPIIBAaHE HAa BCAKaAKBa Jpyra IIPOU3BOACTBEHA HJIH THhPrOBCKa IleﬁHOCT,
He3a6paHeHa OT 3aKoHa MHBeCcTHIIMH B ABILEPHN U aCOLIMUPaHH NPEAIIPHATHA.

Koncoauaupa GUHAHCOBMAT OTUYET HA APYKECTBOTO

KoHconuupanuaT HUHAHCOB OTYET Ha JIPYXKECTBOTO 3a BTOPO TPHMeCEYHe Ha 2014
rOMHA, B KOHTO IIe Gb/ie BKIIOYEH U HACTOAIIMAT HHAUBHAYAJIEH OTYET € B IIPOLEC Ha
U3TOTBSHE U ce IUIaHMpa fia Gbjie 0106peH 3a u3JaBaHe 0 25.08.2014roAxHa.

Jlama na ggunancosun omuem: 15.1.2015 .

Texyw nepuod: 3A nepuoja 3amoysam| Ha 01.01.2014 I. M 3aBbpIIBall Ha
31.12.2014T.

ITpedxoden nepuod: rogMHaTa 3amovysalla Ha 01.01.2013r. H
3apbpIIBAINA Ha 31.12.2013r. 3a Basanc u OCK
roAMHATA 3aro4Balia Ha 01.01.2013r. U 3aBbpIIBAIlla Ha 31.12.2014r. 32 OTyer 3a
poxonute u ¥ [lapuyeH noTok

Jlama na odobpenue 3a nybauxyeame : .17.1.20152.
Opzan 00obpun omuema 3a nybauxyeare: ChbBET Ha NMPEKTOPHTE, Upe3 pelleHHe
BIIMCAHO B MpoToKoJ N2 14 OT aTal7.1.2015

I1. BA3A 3A U3rOTBAHE HA ®PUHAHCOBHUTE OTYETH U ITPIOKEHH
CBHIECTBEHM CYETOBO/JHHU INNOJIMTUKHN

DUHAHCOBUA OmMMem e U320MmeéeH Cb2NacHO U3uckeaHusma Ha 6wazapckomo
cuemoeodHo 3axoHodamencmso 6 HayuoxanHama saryma Ha Penybauxa bwazapus -
6sa2apcku nee.

OT 1 AAHyapH 1999 rojuHa GHIrapcKuAT JeB € ¢ GUKCUpaH Kypc KbM €BpOTO: 1. 95583
JieBa 3a 1 eBpo.

Tounocmma Ha cymume npedcmaseHu 6s8 PuHaHcosus omuem e xunadu bvazapcku
neea.

Hacrosmuar (HHAHCOB OTYET € H3rOTBEH B CBOTBETCTBHE C H3HCKBaHMATa Ha
MexayHapoiHu cranapTH 3a ¢unancou otuern (MC®PO), npuern or Komucusra Ha
EBporneiickus cbi03. PMHAHCOBUAT OTYET € U3TOTBEH U B CHOTBETCTBHE C M3HCKBAHMATA
Ha MeXIyHapogHuUTe CTaHAapTH 32 (HHAHCOBA OTYETHOCT, IyOJIMKYBaHH OT
MexayHapoAHusA ChBET 110 CYETOBOAHH CTaHAapTH. Beuykn MexxayHapoaHU CTaHAAPTH
3a (PUHAHCOBM OTYeTH ca NyGiauKyBaHM OT MeAyHapOAHHA CHBET IO CYETOBOAHH
CTaH/IapTH, B CHJla 3a II€EpHOoAa Ha H3roTBAHE HA TE3N H (l)PIHaHCOBPI OTY€ETH, Ca IIPHETH OT
EBponeiickus cblo3 upe3 mpoueAypa 3a ofoOpenue, ycraHoBeHa oT KomucuAra Ha
EBpormneiickus cbio3.

JIpy’KecTBOTO H3rOTBA H TOAMIIHM (HUHAHCOBM OTYETH B CBOTBETCTBHE C
MexayHapofHuTe cTaHpaptd 3a ¢unancoBu ordyetn (MC®O), paspaborenn wu
ny6aukysBanu or CbBera no MexayHaponuu cderosofuu cranpapty (CMCC) u
on06penn or EBponeiickus cbio3. B TAX MHBECTHIMHMTE B IBIIEPHM IPEANPHUATHA ca
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+NHOPA XO/IANHT" AL
NPUNOXEHNA KbM UHANBUAYASTHNA MEMONHEH PUHAHCOB OTYET, 3A NEPUOLA
01.01.-31.12.2014

OTYeTeHH H onoBecTeHH B cboTBeTcTBHe ¢ MCC 27 rogumHu U MHAUBHAYAJIHH
¢uHaHCOBH OTYETH.

duHaHCOBUTE OTYETH €A U3TOTBEHH HA NMPHHIMIIA HA JAEHCTBAIO NPEAIPHATHE, KOETO
npeamnosiara, 4e JIpy>kecTBoTO Iie IPOAB/DKH AEeHHOCTTa CH B 0603pHMO Obele.

HsroTesaHeTo Ha uHaHCOBHTE OTYeTH B cboTBeTcTBHE ¢ MCPO, u3ucksa ynorpebara Ha
CYETOBOAHM NpUO/IM3HUTENHN OlleHKH. KoraTo e mpmuiaraso c4eTOBOJHATA IIOJIMTHKA,
PBKOBOZACTBOTO Ce € OCHOBaBaJIO Ha coOCTBEHATa CH NpeleHKa.

IIpu npuiarase cueTOBOJHA IOJUTHKA ChC 33J{HA JIaTa, IIPY NPEU3YUC/IABAHE HA CTATHH
(rpemkn) cec 33Ha JlaTa WIM KOraTo ce NpekiacHuPHUIUpaT CTaTHH BbB (PMHAHCOBHTE
OTYeTH, Ce NMPEJACTaBAT TPH OT4eTa 3a (PMHAHCOBO CBHCTOAHME W JIBA OT BCUYKH JAPYTH
OTYETH, U CBBD3aHUTE C TAX NOSCHUTEHH IPWIOKEHHA.

H3ABJEHHE 3A CbOTBETCITBHE
JIpy:KecTBOTO BOJH CBOETO TEKYIIO0 CYETOBOACTBO M M3roTBA (PMHAHCOBHTE CH OTUETH B
CbOTBeTcTBHE ¢ MeXAyHapoJHUTE CTaHAApTH 3a (PuHaHCcoBa otdyeTHOCT (MCPO).

ITpuroxxumu 3a JIpy>kecTBOTO ca ciefHuTe Me)KIyHapOAHH CTAHAAPTH M ITPAKTHKH:
Me:xayHapOoaHH CTAaHAApPTH 3a (PUHaAHCOBO oTUuuTanHe (MCPO)
MC®O 7 PdunaHcosu uHCmMpymeHmu: On08eCMABaHUS.

MexayHapoaHu cueToBogHM crangaptia (MCC)

MCC 1 IIpedcmassHe nHa gguHarHcosu omuemu.

MCC 7 Omuem 3a napuyHume nomoyu.

MCC 8 Cuemosodna noaumuxa, npomeHu 8 npubausumennume cuemosodHU OYeHKU U
epewxu.

MCC 10 Cobumus cned damama Ha omyemHus nepuod.

MCC 12 [lansyu 8spxy doxooa.

MCC 16 Hmomu, mawuHu u coopoiceHUA.

MCC 18 IIpuxoou.

MCC 19 Joxodu Ha Haemu auya.

MCC 21 Edfexmu om npomeHu 858 sanymHuime Kypcoee.
MCC 23 Pasxodu no 3aemu.

MCC 24 Onosecmsaeane Ha c8sp3aHu AUYA.

MCC 27 HnousudyanHu gunarcosu omuemu.

MCC 28 Hneecmuyuu e acoyuupaHu npednpusamus.

MCC 31 [[anoee e coemecmHu npednpusamus.

MCC 32 Punarncosu uncmpymeHmu: npedcmassnHe.

MCC 33 Joxodu na axyus.

MCC 34 MexcounHo gunancoso omuumate.

MCC 36 Obesyenxa Ha akmusu.

MCC 37 IIposu3ui, ycaoeHu 3adsaxiceHUA U YCAOBHU aKMusl.
MCC 39 PunaHcosu uHcmpymeHmu: npusHasaxe U oyeHssaHe.

HNPHJIOXKEHH CBINECTBEHH CYETOBOIHU IHHTOJIHTHKH
Hpomenu B cyeToROHATA HOJUTHEA

Tosun mMexzauHeH (HHAHCOB OTYET € W3rOTBEH, CNa3BaiiK¥ NMpPHHIMIA Ha JeHCTBAIIO

IpEeANpUATHE B CBOTBETCTBHME cbc MexxayHapoaHute Cranmaptn 3a PuHaHCOBO

Orunrane, usnanenu ot CoBeta 3a Mexxaynaponuus CueroBoauu Crangaptu (CMCC) u
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BCHYKH passcHeHMA u3najneHu ot Komurera 3a PassacHenua ma MC®O, B cuna Ha 1
AHyapH 2012 I. 4 KOUTO ca puetu oT KomucunaTa Ha eBponeiickus cpios.

OHHAHCOBUAT OTYET € U3TOTBeH Ha 6a3a KOHBEHIMATA 32 MCTOPHMYECKATA LIEHA, OCBEH,
aKO He € IIOCOYeHO JPYro B CYETOBOAHMTE IOJMTHKK IO-Z0iy (HanpuMep HAKOH
(QHUHAHCOBM MHCTPYMEHTH, KOHTO Ca OLEHEHM MO0 CHpaBeIMBAa CTOMHOCT).
HcropuyeckaTa neHa ce ocHOBaBa Ha CIIpaBe/IMBATA CTOMHOCT Ha IPeCTALUATA, AajeHa
B 3aMAHA Ha aKTHBM.

TopumHuAT $UHAHCOB OTYET BKUNOYBA OTYET 3a Iedanbarta wiM 3arybata u ApyTus
BceoOXBaTeH JOXOZ, OTYeT 3a (PMHAHCOBOTO CBCTOAHHE, OTYET 3a IIpPOMEHUTe B
cOGCTBEHMA KalKTaJI, OTYET 3a [IAPUUHHTE NOTONH, KAKTO ¥ HOACHHUTEIHH NIPWIOKEHHUA.
IIpuxonu ¥ pasxony, ¢ U3KIIIOYEHHME Ha KOMIOHEHTHM Ha APYT BCeOGXBATEH HOXOJ, Ce
[IpU3HABaT B OTYeTa 3a moxojure. [pyr BceobXBaTeH AOXOZ ce IpHM3HAaBa B OTYETa 3a
BceoOXBaTHMSA ZIOXON M BKJIIOUBA €JEMEHTH HAa HPHUXORM H Dasxoid (BIIIOUHTETHO
KOPEKIIHH OT Npexlacu(UKanusa), KOUTO He ca NPH3HATH B OTUETA 3a JOXOAUTE, KAKTO
H3UCKBA WIH KaKTo e paspemeHo or MCPO. Kopexuuu ot npexnacudukanus ca cyMurTe,
npexnacuduupany B nedan6a win 3ary6a B OT4eTa 32 JOXOJMTE 32 TEKYIMA IepHon,
KOMTO ca OWiM NPH3HATH B ApYT BceoGXBAaTeH MOXOA Npe3 TeKyIIMs M IPEAXOLHH
nepuogu. TpaH3aknum cbc coberBeHMuMTE Ha J[py)KECTBOTO B KAauecTBOTO MM Ha
cOGCTBEHHIIM Ce TPU3HABAT B OTYETA 3a [IPOMEHHTE B COGCTBEHUA KATIUTAL.

HpyxectBoTo u36Mpa Ja NpeJCcTaBy eUH OTYeT 3a Nedanbara HIH sarybara U Apyrus
BceoOXBaTeH JOXOM WJIM [ia MIPe/CTaBH Neyanbarta win 3arybaTa W APYTHA BeeoGXBaTeH
ZJOXO, B ZiBa pasaen
a. PasjiesinTe ce MpeACTaBAT 3a€HO, KATO TO3M 3a meyanbara wiM 3aryGaTa e IBPBH,
cJIe/iBaH HEMOCPEACTBEHO OT pa3/iesia 3a APYTUs BceoOXBaTeH AOXOA.

JipyxecTBoTO M36HMpa Aa Npe/CTaBsA OT4eTa CH 3a neyanbata wiM 3arybata W JApYyTHS
BceoOXBaTeH NOXOR, KaTo HpH KiacMbHUKALMATA K3IOJN3BA METOAA ,CBHIIHOCT HA
pasxonure”.

<I>opma'n>'r Ha OT4YeTa 3a (anchonorro CBbCTOAHUE € 6a3upaH Ha pa3rpaHHUYCHUETO
TeKyIm/HeTexymy.

3a M3rOTBAHETO HAa TO3H FOAHMINEH (HHAHCOB OTYET, CJIEHUTE HOBH, PEBUSMPAHU HIH
M3MEHEHH IIOCTAHOBJIEHUA Ca 3aJWDKMTEJHH 3a NpPWIAaraHe 3a I'PBM ITbT 3a
¢uHaHcOBaTa rOAMHA, 3aN0YBAA Ha 1 AHYapH 2012TI. (CNUCBKBIM HEe BKAIOU8A
UHgopmayus 3a Hosume cmawdapmu, KOUMO 3acA2am, NPUAA2AUU 34 NBPEU NBM
MC®O dpyxcecmnea, dpyscecmea ¢ Hecrnonancka yea uau dpyxcecmea om nybauunus
cexmop):

+  MC®O 7 Punancosu uHcmpymeHmu: 0n08ECMABAHUA — OTIIMCBAHE — B CIJIA
OT 1 1oy 2011r., npuer otr EC Ha 23 HoemBpH 2011r. — HM3ameHeuusTa nonobpsiBaT
M3MUCKBAaHHUATA 32 ONOBECTABAHE CBBP3aHM C NPEXBBPJAHETO Ha (UHAHCOBH AKTUBH H
BJIM3aT B CWIA 33 TOJAMIIHM IEPHOAM 3alOYBallM Ha/WIA cjel 1 oM 2011r.,
H3MEHEHHETO BOAH /10 MO-ToJIAMa NPO3PavHOCT IIPH OTYHTAHE Ha CAEJIKH C IPEXBhLPJIAHE
Ha (UHAHCOBH MHCTPYMEHTH M yJecHABa pa30OHpaHeTo Ha [IO/I3BaTeJHTE Ha
¢uHaHCOBHTE OTHETH OTHOCHO H3JIaTaHETO HA PUCKOBE IIPH MPEXBLPIIHE Ha ¢uHaHCOBH
aKTHBH ¥ edeKTa OT TAX BBPXy (PHHAHCOBOTO ChCTOsiHME Ha JIPYXKeCTBOTO, 0COGEHO B
cirydaid Ha CeKIODHTH3HUpaHe Ha (PMHAHCOBHM aKTHBH.
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CrenHuTe HOBH CTaHJApPTH, U3MEHEHUS W PAa3fACHEHHATA, KOMTO Ca GWIH U3NANEHH OT
CMCC (IASB), Ho Bce olnie He ca B ciia 3a GUHAHCOBATA MOMHA, 3aI09BaIla Ha 1 sSIHyapH
2012 U He ca NO-paHHO IPHETH OT 0. PBbKOBOACTBOTO OuakBa, Ye HOBHTE
CTaHJapTH, H3MEHEHHA U PA3ACHEHWATA, e GBAAT OPHEeTH B TOAMUIHUTE (PHHAHCOBH
OT4YeTH Ha J[pyKecTBOTO, KOraTo Te BJIM3aT B CHJIA. JIPY>KECTBOTO e OLIeHWIO, KBAETO €
BB3MOXHO, NOTEHUHAIHOTO BH3/IEHCTBHE Ha BCHYKH Te€3H HOBM CTaHAAPTH, H3MEHEHHUA
¥ pa3ACHEHHUsA, KOMTO Ie ObAaT eheKTUBHU 32 GbAELy NePUOH.

* Hsmenenna va MCC 1 IIpedcmassamne na ®Pumancosu Omuemu (n3pamen
1pe3 I0HM 2011) - Te3H H3MEeHEHHs NOAOOPABAT IPEACTABAHETO Ha KOMIIOHEHTHTe Ha
ApyT BceoGXBaTeH JI0XOJ, I/IABHO OT JIPY’KECTBATA Ce M3UCKBA Ja IPYNHUPAT eJleMEeHTHTe,
npeacrasenu B OJIBJl, B3 OcHOBa Ha TOBa JaIu Te CJIeABA MOTEHIHAJIHO Aa obaar
npexnacuHUIUpaHa BINOCIEACTBHe B mevanba wim 3aryba. EjeMeHTH, KOMTO He ce
npeKIacA(pUIMpaT, HaIp. MPEOLEHKH HA HMOTH, MAIIHHU ¥ ChOPHKEHHS Ce IIPEACTABAT
OT/IeJTHO OT eJIEMEHTHTe, KOUTO IIe Ce IIpeKaacupHIMpar, Hamp. OTCPOYEHH Ievanstu u
3arybM OT Xe/UKMpaHe Ha Iapu4HM norouu. JlpykecrBara uabpaiu xa IIPEJCTaBAT
eJIeMeHTHTe Ha Apyrus BceobGXBaTeH NOXOJ Npeay AaHbIM, CJIe/iBa Aa IIOKA3BaT OTAEIHO
CBOTBETHATa CyMa Ha JIaHbLIMTe 32 BCAKA elHa OT rpynure. HaumMeHoOBaHMETO Ha OTYeTa
3a BceoOXBaTHMA NOXOJ € NPOMEHEHO Ha ,OTY4eT 3a medanbataj”, HO MOraT Aa ce
H3I10/I3BaT U JIPYTH HAHMEHOBaHHUA. B cHia 3a rogMIIHM nepuoaH, 3amoyBaniy Ha WM
CJIeA 1 1014 2012 T., IpueT oT KoMuCHATa Ha eBPONEHCKUA Chl03 Ha 5 I0HH 2012T.

*  Hsmenenwne Ha MCC 12 JlaHbIH BBPXY AOXOAA.

(u3manen mpes AexeMBpH 2010 I.) - U3MeHeHHeTO NpenocTass [pe3yMIIus, 4e
BB3CTAHOBABAHETO Ha GajlaHCOBaTa CTOMHOCT Ha JafieH aKTUB, U3MEPeH C [IOMOIIITAa Ha
MozieJla Ha cmpasejuBata crodHocr B MCC 40 — Hueecmuyuonnu umomu,
obuxnoseno me Gwae, upe3 npogaxba. MameHeHuATa cbumo Brmousar B MCC 12
HaCOKHTe IT0 OTHOIUEHHE Ha HEAMOPTH3HPYEeMH aKTHBH, IIPeAH ChAbpKamu ce B [IKP-21
(passicHeHMeTO e CHOTBETHO OTMeHEeHO). W3MeHeHHeTo BAM3a B CHJIa 33 TOMHUINHU
[IEpHOAH, 3amoYBall¥M Ha WIM CjeA 1 SHyapH 2012 r , npuer or KomucusTa Ha
€BPOIIEHCKHA ChIO3 Ha 5 IOHH 2012T.

» IIpomenen MCC 19 [loxodu Ha naemu auya (u3gazeH 1pe3 IOHM 2011) -

OcHoBHHTE M3MeHEHHA BKJIIOYBAT I[peMaxsaHe Ha "kopupopHHA moAxox”,
MozuGUKaNKUA Ha CIETOBOJHOTO OTUYMTAHE HA JAOXOAMTE [IPH HaIycKaHe, nofobpsiBane
Ha M3HCKBaHMATA 32 MPU3HABAHE H ONIOBECTABaHE 3a IUIAHOBE 32 Ae(PUHUPAHM JOXOAH.
M3MeHeHuATa mesAT Na ce MOATIOMOTHAT MOJI3BAaTeIMTe Ha (PMHAHCOBUTE OTYETH A
pasbepat mo-mobpe Kak IUlaHOBeTe ¢ AehUHHMPAHH NOXONM 3ACATAT ¢puHaHCOBOTO
CBLCTOSIHHE, (MHAHCOBHTE DE3Y/ITaTH M NapHYHH IOTOUM HA NpENNPHATHETO. Team
H3MEHEHUs ca e(DEeKTHBHH 3a TOAMIIHM IIEDHOAH, 3al0YBAIM Ha/ WM cirel 1 SIHyapu
2013 r., npHet oT KomMucusnATa Ha eBPONEHCKUA ChI03 HA 5 I0HU 2012T.
ZIpyxecTBOTO HAMA Jla MOXKe Ja NPOXB/DKH JIa H3MOJI3Ba "KODMAODHHA HOAXOA" 3a
NpU3HABaHe Ha aKTIOEPCKUTe Nedanbu W 3arybu. AkTioepckuTe nevanbu M 3arybu ca
NpENMEHYBaHH Ha INPeOLeHKH W CJiefiBa Aa GbAaT npuaHaTy He3a6aBHO B Jpyrus
BceoOxBareH Aoxon. Te He ce npexsacuUUUpPaT B meyanbara WiM 3arybata mnpe3s
cneasamy nepuonu. EQexTsT OT TOBa Bee Ollle He € N3BMEPEH KOJIMYeCTBEHO.

» IIpomenen MCC 27 Hndueudyannu unarcosu omuemu (u3naseH npes Maii
2011) IlpomeHeHHAT M ChC CMEHEHO HaMMeHoBaHWe CTaHZAPT cera camo pasriiexzaa
HM3HCKBAHUSTA 32 HHAMBHAYATHUTE ()MHAHCOBU OTYETH, KOHTO Ca ZI0 roJIIMa CTeleH 6e3
n3Menenue cnpsamo MCC 27 Hruodusudyanru punancosu omuemu. CTaugapThT H3NCKBa
[JIaBHO, KOraTO JaZieHO APYKECTBO H3TOTBA HHAMBHAyaIHM (DHHAHCOBH OTYETH,
HHBECTHIIMHTE B JbIIEPHH [APYXKECTBA, aCOIUMHPAHH M CHBMECTHO KOHTPOJHpPAHM
OPEANPHUATHA /]a Ce OTUHTAT WM 1o cebecToifHOCT, wiu cbriacio MCHO 9 dunarcosu
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uHcmpymenmu. ToH CBIIO Taka TpeTHpa IpPH3HABAHETO HA AWBHIEHTH, HAKOH
IpeycTporcTBa B JIpy»KecTBOTO M BKJIIOYBA PEUIlAa H3MCKBAaHUA 3a onoBecTsBaHe. Toii e
B CHJIa 32 TOJUIIHM NIEPUOJH, 3aI0YBAIlM HA HJIM CJIEX 1 SHyapy 2013 T. , BCE OlIe He €
npuer ot EC.

» [IIpomenen MCC 28 Hueecmuyuu e acoyuupamu npednpuamus u
ceemecmHu npednpusmus (u3nafieH mpe3 Mail 2011) IIpoMeHeHHMs M CbC CMEHEHO
sarniaBue CraHAapT AaBa NPEANHCAHUA 32 OTYUTAHETO Ha WHBECTHUIIMH B acolMMpPaHU
NPEATIPUATAA M IIOCTABA M3HCKBAHMATA 3a NPWIAaraHe Ha KalMTAJIOBHA METOJ IpH
OTYHTAHETO Ha ACOLMHPAHU NPEANPUATHA M ChbBMECTHH npeanpustusa. Toit onpeness
"3HAYMTEJHO BJIUAHHE", NPENOCTaBA HACOKH 33 TOBA KAK METOXBT HAa COOCTBeHMs
KallUTal 3a OT4YHTaHe TpAGBa Ja ce npwiara (BKIIOYHUTENHO H3KIIOYEHHA OT
IpHIaraHeTo Ha MeTO/ia Ha cOOCTBEHUsA KallUTaJl 32 HAKOH CJIy4Yau) U JaBa Ipe/lIHcaHne
KaK HHBECTHI[MMTE B aCOMMMPAHU M CbBMECTHH ITPEANIPUATHA TpAGBa Aa GbAaT TeCcTBaHU
3a obesuenxa. Toi e B CiUla 3a TOAMINHY NEPUOJH, 3aII0YBAINM HA WIM CJIej 1 AHyapH
2013r., Bce ome He e npuer ot EC.

. Usmenenua 8 MCC 32 dunancosu uncmpymenmu: npedcmaesHe

WsmeHeHHnATa ajpecupaT HeCHOTBETCTBHA B TEKylllaTa NPAaKTHKa IIpY NpWIaraHeTo Ha
Kpurepuute 3a komneHcupane B MCC 32, rzlaBHO KaTO HM3SACHABAT CMHCBHJIA Ha "B
MOMEHTa HMa 3aKOHHO NPaBO Ha KOMIIEHCHpPaHe" M TOBa, Y€ HAKOH GDYTHH CEThIMEHT
CHCTEMH MOraT Jja Ce CYUTAT 3a €EKBUBAJIEHTHH HA HETEH CEeThIMEHT. Te BAM3aT B CiJIa 3a
TONMIITHH IIePHOAH, 3aII0YBAIM HA HJIM CJIE] 1 I0JIM 2014T., Bee ole He e npuer ot EC.

. Namenenus na MCPO 7 dunarncosu uncmpymermu: onosecmaeaHus

HM3meHeHusTa NO3BOJIABAT HAa HHBECTHTOPHTE /ia IIPEOJIOJIEAT PA3/IAYUATA B
H3WCKBaHHATA 3a KOMNeHcupaHe npu ordyeTHocT 1o MC®O u US GAAP u BbBe)X/ia HOBH
OIIOBECTABAaHHA, KOHTO IPEJIOCTAaBAT NO-X00pa HHPOpMaIMA 3a TOBa Kak Jpy:ecTBaTa
CMEK4YaBaT KPEAWUTHUA DHCK, BKJIIOYMTEJIHO H Ha CBBbP3aHHMTE C TOBa obesmeuyenus. Te
BJIM3AT B CHJIa 33 TOAMIIHY NIEPUOAM, 3aII0YBAIH Ha WIH I/ 1 AHyapHu 2013T., BCe OIIe
He e nipuer ot EC.

* MC®O 9 Punancosu uncmpymenmu (M3gafeH Ope3 HOEMBPH 2009 H
pelakTHpaH Npe3 OKTOMBpHM 2010) — TO3M CTaHZapT BBbBEKJA HOBM H3WCKBAaHHA 3a
KIacMGHUKauUA ¥ H3MepBaHe Ha (MHAHCOBH aKTMBH M (MHAHCOBM IIaCHBM, KAKTO M
TAXHOTO OTIIHCBAHE.

* MC®O 9 u3suckpa 3a BCHYKH NPHU3HATH (HHAHCOBM AKTHBH, KOHTO CA B
obxsata Ha MCC 39 PunaHcoeu uHcmpymenmu, IPU3HABAHETO M HM3MePBaHEeTO UM Ja
6bAe noceaBaIo OTYETEHO O aMOPTH3HpPyMa IeHa WIH CIIpaBeuIMBa croitroct. ITo-
CIIEIHAIHO SBJITOBHTE HHBECTHIIMH, KOUTO CE IbPKAT B PAMKHTE Ha eliH GH3HeC MozeI,
YHATO LEJ € Aa chOMpa JOrOBODHMUTE NAPWYHM IIOTOIM M KOHUTO MMAT JIOTOBOPHHU
[IaPUYHH [IOTOLM, KOUTO Ca eIMHCTBEHO IUIALAHMA Ha IVIaBHUIA U JIMXBA IO IJIABHUNATA
H HE ca 3aKPHTH, OOMKHOBEHO C€ OLEHABAT IO AMOPTH3HpaHAa CTONHOCT B Kpas Ha
c/Ie/(Balli¥Te OTYETHHU NEPUOAH. BCHUKM OcTaHAaIM ABJITOBH MHBECTHIMHM M KAIIHTAJIOBH
HHBECTHIIMH Ce M3MepBaT 10 TAXHATA CIpaBe/I/INBa CTOMHOCT B Kpad Ha MOCJIeABALIHTE
CYETOBOJHH NEPHOAH.

* Hai-snauntenauar edpexr or MCPO 9, kacaemq KiacHpHKanuATa |
U3MEPBaHETO Ha (DHHAHCOBMTE INACHBH 3aCATa OTYMTAHETO HA IPOMEHMTE B
CrpaBeJ/IMBaTa CTOXHOCT Ha Ge3cpoyueH (pUHAHCOB MacuB (ONpe/esIeHH 1O CIpaBelIuBa
CTOHHOCT B nevanGaTa WM 3aryGaTa) AB/DKAIIA Ce HA IPOMEHM B KPEJUTHHS PHCK Ha
TO3H macuB. I[lo-cnenmanno, cwrimacHo MC®O 9, 3a ¢unHAHCOBH [MacuBH, KOHTO ca
OlpefieJleHd IO CHpaBeJJIdBa CTOHHOCT B mevasbata wid 3aryba, cTOHHOCTTa Ha
IIPOMAHATA B CHpaBeJJIMBaTa CTOMHOCT Ha (DHHAHCOBHUA IIACHB, KOATO Ce€ AB/DKM Ha
IPOMEHHTE B KPeIUTHUA PHCK HAa TO3H [1aCHB Ce NIPH3HaBa B JpyT BceoOXBaTeH JOXOL,
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OCBEH aKO NPH3HaBaHETO Ha e(eKTa OT IPOMEHHTE B KPEIUTHUA PHCK Ha IIaCHBA B APYT
BceoOXBaTeH ZIOXOJ, 1le Ch3/Aa/ie WIH YBeJIMYH CYeTOBOJHO HECHOTBETCTBHE B IedyanbaTa
win 3arybara. IIpoMeHuTe B cIpaBeUIMBaTa CTOMHOCT, IMPOM3THUYAINN OT KPELUTHHA
PHCK Ha (PMHAHCOB MTACUB BIOCJIEACTBHE He ce Npexjacuguuupar B nevantba wiu 3aryba.
B momenTa cpriacio MCC 39, mssiata cyMa Ha NpOMAHATa B CIIpaBei/inBaTa CTOMHOCT
Ha (MHAHCOBMA IACHB OIIpeZieJIeH 110 ClIpaBeJJIHBAa CTOMHOCT B Nedanba win 3aryba ce
[pH3HaBa B neyasjbara wiu 3arybara.

4 H3uckBaHuATa 3a OTIIMCBaHe ce 3ala3BaT IIOUTH HENIPOMEHEHH CBHIVIACHO
MCC 39.

MC®O 9 BnH3a B cWIa 3a TOAMIIHYU NEPHOAHY 3aIOYBaIK Ha/ WIH cef 1 sHyapu 2015
(mo-panHO npuiaraHe e pa3pellieHo), Bee omie He e npuet oT EC. PbKOBOACTBOTO OYaKBa
MC®O 9 na 6bae npuioxeH ot JIpy>KecTBOTO B TOANIIHATE (PMHAHCOBH OTYETH, KOFaToO
TOBa CTaHe 3aBJDKUTEHO, CBHIIO TaKa, Ye NpHIaraHeTo Ha HOBHUA CTaHAApPT Ine MMa
3HauuTesieH e}eKT BBPXy CyMHTe OT4YeTeHH IO MOBOX (PUHAHCOBHTE AKTHBH M
¢dunancoBuTe nIacuBM Ha JIpy»ecrBoTo. Brlpeku ToBa, He € yMECTHO Jia ce IPeJOCTaBs
pa3yMHa mMpHOJIM3HTEIHA OLIEHKA Ha e(peKTa A0 3aBbpIIBAaHETO Ha leTaiyIHuA mperJief,.

«  MC®O 10 Koncoauduparu gunarcosu omuemu no MCPO (usgaseHn npes
Mai 2011)
- HOBMAT CTaHZApT olipeJieis IPUHIMIINTE Ha KOHTPOJI, ONpeJieJis Kak Aa ce AedHHUpa
Ja¥ JaZieH HHBECTHTOp KOHTpoyHpa Jlpy»KecTBOTO, B KOETO € HHBECTHPAJIO H
CJIeoBaTeIHO TPAOGBa Aa ro KOHCOJMMIHWpA; ONpeAesisd NPHHIMNUTE 33 HU3TOTBAHE Ha
rogumHu ¢puHAHCOBH oT4yeTH. Tol BBBEXIa €IMH KOHCOJIMJIAIIMOHEH MOJAeJ, KOWTO
HAeHTHPUIIEPa KOHTPOJIA KATO OCHOBA 33 KOHCOMJALMA 32 BCHYKH BHOBE JPYKECTBa,
KBJETO KOHTPOJIAa Ceé OCHOBaBa Ha TOBa JIM JAaJleH HMHBECTHTOP HMMa BJIaCT Haj
IpyXecTBOTO, B KOETO € HHBECTHpAJl eKCHO3WIHA/IpaBa Ha NpPOMEHAmA Ce
Bb3BPBIAEMOCT OT HETOBUTE YJACTHA B aCOL{MMPAHOTO NPEANPUATHE H Bb3MOXKHOCT Ja
H3MI0JI3Ba CBOETO BJIMAHHE HaZ BBIPOCHOTO NpeMIpHUATHE, 33 Aa HOBJIHAEe pasMepa Ha
Bb3BpBmaemMocrta. MCPO 10 3aMeHsA yacTH OT AedctBamma B momeHta MCC 27 ¢
HaMMEeHOBaHHe Ipe3 2012 I. KoHcoaudupaHu u camocmosmenHu guHancosu omuemu u
IMPK-12 Koncoaudauyusa — Jlpysxcecmea cuC cneyuanHa yen U e B CWIA 3a T'OAUINHM
[IEPHOAMY, 3aII04BAIIM Ha/ WIH CJIel] 1 AHyapH 2013r., Bce oie He e mpueT oT EC.

« MC®O 11 Cremecmuu anzaxwcumenmu (u3zazeH mpe3 Mait 2011) — Hosuar
CTaHJAPT U3UCKBA CTPaHa 110 ChbBMECTEH aHTaXKMMEHT JIa ONpeAe/IH THIIA HA ChBMECTHHS
aHTaXKMMEHT, B KOHTO TA y4acCTBa KaTO OILEHH CBOHTE NpaBa M 33J{bJDKEHUs U CJIe]] TOBA
OTpa3Hd Te3H MpaBa U 33b/DKEHHA B CHOTBETCTBHE C THIIA Ha CbBMECTHUA aHTa’KHMEHT.
CbBMECTHHTE aHTa)KMMEHTH €A WIN CbBMECTHH AEHHOCTH WIH JUKOHHT BEHTIBPH:

¢ B eifHOCT N0 ChbBMECTEH aHTAXKMMEHT, CTPAaHHTe UMAT NPaBOTO BbPXY aKTHBHUTE U

3aTJDKEHHA 110 TACHBUTE OTHACAINH ce 0 aHTaKUMeHTa. JlpyxecTBaTa J)KOMHT
BEHTYbPHH OIIEPATOPH NPU3HABAT TEXHUTE aKTHBH, NIACUBH, IPUXOAH M Pa3XOAu
10 OTHOIIEHHE Ha TEXHUA U1 B AHTA)KUMEHTA.

¢ B /DKOHHT BEHTYBD, CTPAHHUTE UMAT IIPaBO CaMo JI0 pa3Mepa Ha HETHUTE aKTHBH 110
aHraxumenra. CTpaHa B JDKOHT BEeHTYBD IpWIara KalHWTAJIOBHA METOJA 3a
OTYHMTaHE Ha CBOATA HHBECTHIHUA B JUKOHHT BEHTYHpa B cboTBeTcTBHE ¢ MCC 28
Hneecmuyuu 6 acoyuupaxu npednpusimus. 3a pasauka or MCC 31, Meroaa Ha
IIPONOPIHOHAIHATA KOHCOJIHAAIUA He e I03BOJIEH.

MC®O 11 e B cua 3a TOAUIIHM OTYETHM IIEPHOAH 3aNOYBAINY HA WIH CJIel 1 SHyapH
2012., Bce ome He e mpueT ot EC. IIpu npunaranero Ha MC®PO 11 ce oyakBa Toi Aa UMa
3HauyuTesieH edeKT BBpXy roguinHusa (UHAHCOB oT4deT Ha JIpyxecTBOTO, THH KaTo
IPONMOPIHOHAIHMAT KOHCOJIMJAIMOHEH METOA NpWIaraH IO Hacrosimem Ine Obae
esTHMUHNPaH. EQeKTHT OT Ta3u NpOMsHA BCe Ollie He € KOJIMYeCTBEHO H3MEPEH.
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+  MC®O 12 OnosecmsasaHe Ha Osroee 8 dpyau npednpusmusn (U3majeH npes
Maii 2011) — HoBuar crangapr komMb6uHupa, oboraTaABa M 3aMeHA HM3HCKBAaHHMATA 3a
ONOBECTABAHE KAaCaellM IbIIEPHH JPY)KeCTBa, CbBMECTHH aHTa)KMMEHTH, acOLMHPAHHU
JApY’KeCTBAa M HErOAMINEHH J[py)KecTBa. TOH H3HCKBa [eTaiUIHO OIOBecTABaHe Ha
uHpopManusa, KOATO JlaBa Bb3MOXKHOCT Ha MOTpeOuTenuTe Ha uHHpOpMaAUUA OT
(dHHAHCOBHTE OTYETH Ja ONEHAT XapaKTepa M DHCKOBETe CBBP3aHH C JAJIOBE B JPYTH
NpeANpHATHE, KaKTO M edeKTHTe OT Te3HW JAIOBe BbpXy (pHHaHCcOBaTa MO3HMIMA Ha
I pyxecTBOTO, HETOBOTO (PMHAHCOBO CBHCTOAHHE M NapH4yHUTe My norouu. MCPO 12
BJIM3a B CHJIa 32 OTYETHH IEPHOJM, 3a0YBAINH HAa WIHM cJIel 1 AHyapH 2013 T., Bce olle
He e npuer ot EC.

«  MC®O 13 Oyenneare Ha cnpasedausa cmoiliHocm (U3RaZieH npe3 Maii 2011)
- HOBHAT CTAHJIapT ONIpelesiA CIPaBeIMBaTa CTOHHOCT, H3JIOXKEHA B €MH e€IHHCTBEH
MC®O pamka 3a M3MepBaHe Ha CIIpaBeJIMBATA CTOMHOCT M HM3HCKBA ONOBECTABAHHUSA
OTHOCHO H3MepBaHHMATA/ONpeieJITHETO Ha cIpaBeyiuBaTa croiHoct. MCDO 13 ce
npmwiara, korato Apyru MC®O u3HncKBaT WM paspemasBaT OLleHKAa Ha CIIpaBeINBaTa
croiinocT. Toit He BpBeXAa HUKAaKBM HOBHM M3HCKBAaHHA 3a OlEHABaHE Ha JaZileH aKTHB
HJTH IIaCHB IO CNIPaBe/THBa CTOMHOCT, He H3MEeHA eJIeMeHTHTE OlleHEeHH 110 CIIpaBe/InBa
croitnoct B MC®O, HHTO ITbK ajzpecHpa Kak Aa ObJaT mpeAcTaBAHM NPOMEHHTE B
cnpaBeyinBaTa croiHocT. HoBHTe H3HMCKBaHMA ca B CWJIAa 3a OTYETHH INEPHOAH,
3aroyBamy Ha/ WIH cjief; 1 AHyapH 2013 T., Bce ome He e npuet ot EC.

OnoBecTaBaHMl Ha 00€31EHKA B OTYETH T, MY OJIn KYBaAHH IIpe3 201271,

ITpu ceramuaTa HKOHOMHYECKa CpeJia, ONIOBECTABAHUATA, OTHACAIM Ce 10 06e3IeHKa, ce
XapaKTepHu3upaT ¢ HapacrBamo 3HadyeHHe. Ilopagu ToBa Te3u IloscHHTEHH

NPWIOKEHHA KbM NyOJIHKyBaHHMTE Npe3 2012 I. OTYETH Ha JIpyXXecTBOTO, CHIBDPIKAT
1oZipoOHM OMmoBecTABaHHUA Ha 06e31eHKa, KbM CJIEAHUTE pas/ieIn:

OnoBecTsABaHUA IO CYETOBOAHATA NOJIMTHKA;
OnoBectsABaHUA Ha CHIIECTBEHH NPEIIONOXKEHNA;
HWmoTH, MammHH, CHOPBKEeHUS H 060py/ABaHe;
PHUHAHCOBH aKTHBH;

HedunancoBn akTuBu

OnoBecTABAHNA 384 KOMILICKTA PHHAHCOBH OTHETH

[I'b1HUA KOMIUTIEKT PHHAHCOBH OTYETH, BKJIIOYBA CJIE[IHHUTE KOMIIOHEHTH:

¢ oTYer 3a (PMHAHCOBOTO ChCTOSAHHE K'bM Kpas Ha [IEPHO/a;

e oTyer 3a Nevyasbara wiK 3arybaTta ¥ ApyTUA BceoOXBaTeH JOXOA 3a IEPHO/IA;

e OTHYeT 3a IPOMEHHUTE B COOCTBEHHUS KAIUTAJI 3a IEPHOJIA;

* OTYeT 3a NapHYHHUTE IIOTOIH 32 IIEPHOAA;

¢ NMOACHUTEJIHM IIPHJIOXKEHHA, MpeAcCTaBAgBamM o06006meHne Ha NO-BaXKHUTE

CYETOBOAHM IOJIMTHKM U APYTa NOACHUTENHA HHOpMauus; 1

IIpencraBAT ce ¢ efHAKBO 3HaYeHHe BCHYKH (UHAHCOBH OTYETH B ITHJIEH KOMIUIEKT OT
¢bunaHCcOBH OTUETH.

W3bopa Ha PBKOBOACTBOTO € Jla NpeJCTaBH efHH OTYeT 3a mevyaabara wiu 3arybara u
Apyrus BceoOXBaTeH AOXO/,.
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PnxoBOzCTBOTO € H36pasIo fja MpeJiCTaBU KOMIIOHEHTHTE Ha ApPYrHs BCeOOXBaTeH JOXO.
Ipeau cBbp3aHuTe AaHbYHM edextu. Jlawbka Mexay KOMIIOHEHTHTE € paslpejesieH
MeXAy Te3H, KOUTO 6MXa MOIJIM BIIOC/IeACTBHE Ja 6b/aT npekiacupUIUpaHy B paszesa
Ha mnevyanrbata wim 3arybaTa, M Te3H, KOHTO HAMa BIOCJHEACTBHEe Ja OBaaT
npexsacupUIUPaHU B TO3H pasjell.

rZIO DYCTHMO aATCPHATHBHO TPCTHPAHC

B omnpenenenn ciaydau, MCPO mno3BosiiBa IoBeYe OT €QHO BB3MOXKHO CYETOBOJHO
TPEeTHpaHe Ha OnpeJiejieHa cJesika HiH cbbutHe. Jlunara, usroreamm (HUHAHCOBHTE
oTyeTH, TpAOBa a n36epaT TOBa TPETHPaHeE, KOETO HAW-TOYHO CHOTBETCTBA Ha JieiiHOCTTa
Ha JlpyxecTBOTO.

Coriacio MCC 8, or [Ipy:xecTBOTO ce H3HCKBa Ja moabGepe W Ja NpWJara CBOHTE
CUETOBOJHH IIOJHTHKH II0C/IE/IOBATETHO 32 NOXOOHMTE CIEJIKH M/WIM 3a IPYTH ChOUTHA
U ycaoBus, ocBeH korato AaaeH MCPO KOHKpeTHO M3HCKBA WIHM II03BOJISIBA
KaTeropusaiya Ha NO3UIMHTE, 32 KOUTO MOTaT JIa €a MOAXOAAIIM Pa3IHYHU [TOJHTHKH.
Koraro nagen MCPO u3HcKBa WIH N03BOJISBA TaKaBa KaTEeropMsalMsd, 3a BCAKA efHA
OTAENIHA KaTeropusa ce noabHpa M INOCJENOBATEIHO Ce NpWiIara Hal-IOAXOAAIATa
cueroBoiHa mnosuTHKA. [lopagm ToBa, cnex kato Bede e wu36paHO HAKOE OT
aNTepHaTHBHMUTE TPETHpaHMs, TO Ce NMPeBpPBIla B CYETOBOJHA NOJMTHKA M TpaAOBa 1a
6Bae nocienosaTesHO NpuiaraHo. IIpoMeHH 1o cueTOBOJHATA MOJIMTHKA TpabBa Za ce
HM3BBPIIBAT CAMO KOraTO TOBAa Ce M3HCKBa II0 CWJIAaTa Ha CTAHAAPT WM ThIKyBaHe, HJIH
aKo, B pe3yJITaT Ha IMPOMAHATa, BLIPOCHHTE (PMHAHCOBU OTUETH IIE IIPEOCTABAT IO-
HaJleXKAHa B peJieBaHTHA MH(pOpPMaLHSL.

B nacrosgmara my6smkanusa, xorato MC®O paBa BB3MOXKHOCT 3a u360p, JIpy>kecTBOTO
Bb3NpHEMa €HO OT Bb3MOXKHUTE TPETUPAHMUA, @ UMEHHO TOBa, KOETO € HaH-IIOAXOAAIIO
3a obcrosTesicTBaTa, B KOMTO ce HaMupa. B komeHTapa ce ommcBa mogpo6HO Kos e
u3bpaHaTa NOJIMTHKA, KAKTO H NPHYMHATE 32 TO3M M360p, U Ce NpeACTaBAT HAKPaTKO
Pa3JIMKHTE B U3UCKBAHUATA OTHOCHO ONIOBECTABAHHUATA.

Punancon 063 Op OT PBHROBOACTBOTO

B pnomrbiHenne kbM (HHAHCOBHTE OTYETH, MHOTO NPEANDPHATHUS NPEACTABAT (PUHAHCOB
0630p or prukoBoactBoro. B MCPO HAMa H3KMCKBaHe Ja ce MpeACTaBd TaKapa
uHQopmanud, Makap 4e nmaparpad 13 or MCC 1 chabpka KpaTKO ONMCAHHE Ha TOBa,
KOETO MOKe Ja ObAie BKIIOYEHO B €[HH TofAuIleH Aokiaaz. IIpe3 nekeMBpH 2011 T.
CbBeTBT M0 MexXAyHAPOAHH c4eTOBOAHH cranaaptu (CMCC) uspage MCPO UzsnoxeHue
3a npakTukata - Komenmap Ha pwsk0o600cmeomo, KOHTO o4epTaBa €JHA IIHPOKa,
HeoOBBbP3BaINa PaMKa 3a IIPe/ICTABAHETO Ha KOMEHTapa Ha PBKOBOJICTBOTO BB BPb3Ka C
¢uHaHCOBHTE OTYETH, H3rOTBEHHU B choTBeTcTBHE ¢ MCPO. Ao JIpy>KecTBOTO pemu Aa
CIefBa yKasaHHMATa, ChObpXKAM ce B H3aaoxmeHuemo 3a npaxkmuxama, TO
PBKOBOACTBOTO Ce HachbpyaBa Jla OOACHH CTemeHTa, B KOATO € OHIO CJIeABaHO
Hsznoxncenuemo 3a npaxmuxama. UasiBiieHuero 3a cborBercTBue ¢ HM3n0ceHuemo 3a
npaxmuxama ce K0IycKa CaMo, aKO BBITIPOCHOTO H310ceHue e GWIO cielBaHO U3IIIO.
Coavpxannero Ha PuHaHCOBMA 0030p OT PBHKOBOACTBOTO Ce ONpeleas OT MECTHH
M3MCKBAaHUA Ha I1a3apa U OT BBIIPOCHUTE, KOUTO ca crenuduyHY 3a AafieHa I0pUCAHKIHA.
ITopanu TOBa, JIpy:KecTBOTO He € MPeACTaBWIO (GHHAHCOB 0630p OT PBKOBOACTBOTO, a
TOAMINEH JOKJIa/ 3a e HOCTTa.
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HPH3HABAHE HA [TPHX O/l

ITpuxoa or npojgaxda Ha CTOKN

Ipuxox or npogax6a Ha CTOKM ce MPHU3HaBa BbB (PMHAHCOBUAT OTHET 32 BceOOXBaTHHA
JIOXOJI Ha fiaTaTa, Ha KOATO CTOKHUTE Ca IOCTaBE€H! Ha KJIMEHTa U IIPaBOTO Ha cOGCTBEHOCT
e npexebpseHo. IIpuxozn e cnpaBe/yiHBaTa CTOMHOCT Ha IOJy4YeHaTa WIH Ab/DKMMATa
IIpecrauusa 3a CTOKHTE, HETO OT ThPrOBCKH OTCTBIKHM M AaHBIH (T.e. AaHDBK JobaBeHa
cToitHOCT) nIpH npoxaxk6bara.

Taxcu 3a O6caykBaHe
Takcure 3a 06Ty KBaHe ce IPU3HABAT Ipe3 IePHO/Ia Ha IOTOBOPA 3a 0OC/TyKBaHe.

HPHX()ZIH OT JIHXBH
HpHXOlIK OT JINXBH C€ NpH3HaBaT IIPONOPIHOHAIHO 3a IN€epHoAa IO METOoda Ha
etbemnna’ra JINXBa.

IIpuxoan oT JIMBHACHTH
Ilpuxox oT AMBHAEHTH Cce IPH3HABa, KOTaTO Ce€ YCTAaHOBH IIPaBOTO Aa Ce IIOJy4YH
JHUBHJIEHT.

[Ipuxoau or puHANCHpaHE

IMosyyeHoTo puHaAHCHpaHE ce OTYHTA KAaTO IIPHXOJ], KOraTo MMa 3HAYHTEJIHAa CUTYPHOCT,
ye JIpyKeCTBOTO e M3NMWJIHH YCJIOBHATA, IPH KOHTO TO € OTIycHaro. PHHaHCHpaHe,
IIOJIy9€HO 3a MOKPHBaHe Ha TEKYyIO Bb3HUKHA/IM Pa3XOAH, ce MPH3HaBa KaTO NPHXOA B
ChIMA IepHOA, B KOWTO ca BB3HHKHAIM pasxoaurte. PHHaAHCHpaHe, IOJydeHO 3a
npunobuBaHe Ha HETEKYIIH MaTepPHAJIHH H HeMaTepPHAJIHH aKTHBH ce IIPH3HaBa KaTo
NPHXO0Z OT (PUHAHCHpaHEe IIPONIOPIIMOHAIHO Ha HAYHCJIeHaTa 3a IIEpHOJia aMOPTH3aud
Ha aKTHBHUTE, NPHIOOUTH C NOJIy4eHOTO GHHAHCHPaHe.

WIHN

Be3pb3Me3iHUTE CPEACTBA ce HaMaJIsABaT, 3a Jla JOCTHTHAT GajaHcoBaTa CTOMHOCT Ha
akTuBa. Be3Bb3MesHHTE Cpe/icTBa ce IIPH3HaBaT B neyanbaTa win 3arybata npes neaus
’KHBOT Ha aMOPTH3YyeM aKTHB KaTO HaMaJIeH aMOPTH3allHOHEeH Pa3xol.

PA3XO/IH

Jpy>KeCTBOTO OTYMTA TEKYIO Pa3XOauTe 3a AEHHOCTTa 110 UKOHOMHYECKH eJIEeMeHTH H
CJIefl TOBa I'M OTHACA 1Mo (PyHKIIMOHAIHO NpeiHa3HavYeHue ¢ ey popMHupaHe pa3Mepa Ha
pasxoaMTe 110 HanpaB/ieHus U AeiHocTy. [Ipu3HaBaHeTO Ha pa3XOH 32 TEKYLIHA IEPHOA
Ce M3BBPIIBA IPH HAYHCIABAHE HAa CHOTBETCTBAIUTE UM IIPUXO/H.

PasxosiuTe ce OTYMTAT HAa NPHHIOUIA Ha TeKymo HauyucigBaHe. OueHsBaT ce IO
CIIpaBeyIMBaTa CTOMHOCT Ha IUIATEHOTO WIH Ha NPEACTOALIOTO 32 IUIAIIAHe.

O61mM ¥ AAMHHHUCTPATHBHH PA3X0/M

Tasu Pa3xoHa KaTEropusa BKJIIOYBAa BCHYKH Pa3Xxo4H OT obmy u AIMHHHCTPATHBEH XapaKTeEp.

OUHAHCOBH HPHXOJH H Pa3XOAN

®UHAHCOBHTE IPHUXOAM BKIIOYBAT NPHXOAM OT JIMXBM N0 HMHBECTHpAHU cpencTBa (
BKJIIOYHMTEIHO MHBECTHI[HH, Ha Pa3ToJIoKeHHe 3a npogak6a), MpUXoAu OT AUBHIEHTH,
neyasita ot npoaak6a Ha GHUHAHCOBH aKTHBHU Ha Pa3NoJIOKeHHe 3a npoaaxba, IpoMeHH
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B CIIpaBeUIMBATA CTOMHOCT Ha (PMHAHCOBY aKTHBHM OTYHTAHH MO CIIPABEAJIMBA CTOMHOCT
B nevanbara win 3arybata, nmevanba OT onepalyy B YyKIAECTPAaHHA BAIyTa, IPU3HATH
Kato ne4ays6u u 3aryou. IIpuxoz OoT JIMXBM ce MpU3HABa B MOMEHTAa Ha HAYHCJIABAHETO
My I10 METOZA Ha epeKTHBHATa JHXBa. [IpHX0Z OT AUBUAEHTH ce IPU3HABA Ha JaTaTa, Ha
KOSATO € YCTAHOBEHO IPABOTO Ha JIpy»KeCTBOTO /12 IOJIYYH IUIAIIAHETO, KOATO B CIydad Ha
KOTHPaHH LIEHHHM KHHXKA € /IaTaTa, cjlef] KOATO aKI[HUTE CTaBaT 6e3 paBo Ha IOJIydaBaHe
Ha NOC/Ie/IHUA TUBHIEHT.

KbM pasxonuTe 3a JeHHOCTTa ce OTHAcCAT M (PMHAHCOBM Da3XoAH, KOHTO [IpyXecTBOTO
OTYMTa U KOHMTO Cca CBBP3aHHM ¢ obudaiHaTa AeiiHocT. [IpMHUMIIBT Ha HadHC/IEHUE Ce
oTHacs 710 GMHAHCOBHTE Pa3XOJH, TaKa KAKTO Ce OTHACA IO BCHYKHM APYIHM KOMIIOHEHTH
Ha oT4eTa 3a fJoxonure. Te BKIIOYBAT M BCUYKH 00e311eHKH Ha PHMHAHCOBH aKTHUBH.

DUHAHCOBH Pa3XOAM BKJIIOYBAT PasXxOAH 3a JIMXBU II0 3aeMH, 3aryOM OT ONEpanuH B
YyKZeCcTpaHHA BaJyTa, IPOMEHH B CIpaBe/UIMBaTa CTOHHOCT Ha (PUHAHCOBH AKTHBH
OTYMTAaHH IO CHpaBelyIMBa cTOHHOCT B mnewanbara wim 3arybata, obesleHKa Ha
(puHAHCOBH aKTHBM M 3aryOH OT Xe/DKHHIOBH MHCTPYMEHTH, KOHTO Ce€ IMPH3HaBaT KaTo
nevanba win 3ary6a. Bcuuky pasxou no IUIATHMH JIMXBH 10 33€MH Ce MPU3HABAT KaTo
nevasnba wiu 3aryba, KaTo ce H3I03Ba MeTo/ia Ha e(peKTUBHHUA JIUXBEH IPOLEHT.

Pasxonu mo 3aeMH, KOMTO He MOraT Jila ce OTHecaT NpAKO KbM mnpunobuBanero,
CTPOMTEJICTBOTO WJIM ITIPOM3BOACTBOTO Ha OTTOBApAI] Ha YCJIOBUATA aKTHB, ce IPHU3HaBaT
B meqyaibu u 3arybu, KaTo ce U3M0J13Ba MeTOZla Ha e(peKTHBHHUA JIUXBEH IPOIIEHT.

Ieyan6u u 3ary6u OT KypCOBH Pa3JIMKH ce IPEACTaBAT Ha HeTHA 6a3a BbB (PUHAHCOBUTE
OTYETH.

HEYAJIBH HJTH 3AT'YBH 3A HHEPUO/IA

BcHuky MpUXOAHM M Pa3XORHH CTATHH, IPH3HATH 3a IIEPHOJA, CE€ BKJIIOYAT B nevyanba
WK 3ary6a, OCBeH aKko CTaHJapT WiH passcHeHne o MCPO usucKsar Apyro.

IMeuan6a win 3aryba e obmiata cyma Ha IPUXOAUTE MHUHYC Pa3XOQHUTe, KAaTO ce U3KII0UBAT
KOMIIOHEHTHTE Ha ApYT BceobXBaTeH JOXOL.

HMOTH, MAIHHHH U CbOPBbXXEHHA

IIpy TBpBOHAYAJIHO IIPH3HaBaHe MMOT, MalIMHA, CHOPBKEHHE WIH 0o0opyJBaHe ce
OTYMTAT IO IleHa Ha IMpH0OHMBaHe, KOATO BKJIIOYBA NOKYMHATA L€HA, KAKTO U BCHYKH
IIPEKH Pa3XO/H 3a NPHMBEXJaHETO HAa aKTHBA B pabOTHO ChCTOAHME 3a NpEJBUAECHATA My
ynotpeba oT pbKOBOACTBOTO.

Ciep rppBOHAYAJIHOTO MY IIpH3HaBaHe UMOT, MAIIMHA, ChOP'HKEHHE WIH 060opy/BaHe ce
OTYHTAT MO lleHa Ha NpuaobuBaHe, HaMaJleHa ¢ HATPyNaHaTa aMOPTH3allUA M 3aryou OT
obesieHkKa.

AMopTH3anHATa ce U3YUCIABA TaKa, Ye IieHaTa Ha Npugo6uBaHe Ha aKTHBa, HAMaJIeHa C
ocTaThb4YHaTa My CTOHHOCT, Jia ce OTIMIIIE 3a MEepHOAa Ha IOJIE3HUS My MKOHOMHUYECKH
JKHBOT, KaKTO CJIe/iBa:

Crpaau 4% JIMHEEeH MEeTOoJ
CpopbkeHus u obopyznBaHe 10-33% JIHHEEeH MeTOx
KoMmnioTbpHa TeXHHKa 50% JIHHEEeH METOXR
MoTopHH IpPeBO3HH CPEACTBa 8% nuHeeH Merox
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AOpyru 15% JHHEEH METOJ
3emsATa He ce aMOPTH3Hpa

Ilone3HuAT XHUBOT, OCTaThYHATA CTOMHOCT M METOJ[ Ha aMOpPTH3alluA Ce TIperjexnaa,
KOPHIHpa, aKo € H806X011HMO, B Kpasi Ha BCEKH OTYETCH IIEPHOM.

JaneH uMOT, MalllMHA, ChOPBXKEHME WiM 00OpyABaHe ce OTMHCBAa NpM mpoaxba wim
KOraTO aKTHBBT OKOHYaTeJHO ObAe M3BaZieH OT ynorpeba M He ce OYaKBAaT HHUKAKBHU
APy HKOHOMHYECKH NOJI3H OT HeroBaTa IpoAmDKaBama yrorpeba. Iewanburte win
3aryOuTe, MoJMydeHH NpH OpaKyBaHeTO WIM M3BaXJaHeTO OT ymoTrpeba Ha WMOT,
MallliHa, CbOpPbXKEeHWe WWIH o0opyJABaHe, Ce OIpPEAENAT, KAaTO pA3NKa MEXIY
IpHOJIM3UTENIHO H3YUCIIEHUTE HETHH NIOCTBIVIEHHA OT npofax6aTa u GasaHcoBaTa cyma
Ha aKTHBA M ce PU3HABAT B OTYETA 33 JIOXOUTE.

HEMATEPHAJIHU AKTUBH

IHoao:xxureaHa penyrauns

IMonokuresHaTa peryTanusa, Bb3HHUKBala B OH3Hec KOMOHMHAIMA, ITbPBOHAYAJIHO CE
OllEHABa 1O IleHa Ha NpuaoOMBaHe, KOATO NPEACTaBJIABAa NPEBHIIEHHETO Ha CyMa Ha
OpexBbpJieHaTa NpecTanus, CyMara Ha BCHYKH HEKOHTPOJHpAIX Yy4YacTHA B
IpUAOOHUTOTO TNpesIpHUATHE, M Ha CIpaBeUIMBaTa CTOMHOCT Ha JAJIOBO y4acTHE Ha
OpHAOGHBAIOTO B MPHAOOHUTOTO MpeANpHATHE (aKO HMa TakoBa) HaJl HETHAaTa CyMa KbM
JaraTa Ha mpupoOHMBaHe Ha CBHINECTBYBAI[ATE DA3rPaHHMYMMH AKTHBH H HaTPYIaHH
NMaCHBU. MpeXkaTa Ha CyMHTe, JaTa Ha npuaoOGuBaHe Ha NpUAOOHUTHTE pa3rpaHUYHMHU
aKTHBH Y MIACHUBH, ITOETH.

Ciiex TbpBOHAYAJIHOTO NIPU3HABaHe, MpuAo6uTaTa B GM3HEC KOMOMHAIMA pemyTanus ce
OTYHTAa 0[O IIeHa Ha nNpHAoOHBaHe MHHYC aKyMyJIMpaHHTe 3aryOM oT 00e3lEeHKH.
PenyranusTa He ce aMOPTH3Hpa.

OTaeHOo TPpHAOOHT HEMATEPHAJIEH AKTHB

IIpn mepBOHAYa/JHO NpPH3HaBaHe, OTAEJIHO NPHAOGHTHTE HeMaTepHAJIHH aKTHBH cCe
OTYHTAT MO IeHa Ha mnpupobuBaHe. lleHaTa Ha NpuAOOMBaHE Ha BCEKH OTAETHO
NpUAOOMT HeMaTepHaJleH aKTHUB Ce ChCTOM OT INOKyNHAaTa My IL€Ha, BKJIIOYHTEIHO
BHOCHMTE MHTa M HEBb3CTAHOBHMHTE JaHbIH BHPXY MOKYIKaTa, CJel NpHCIafiaHe Ha
THPrOBCKHTE OTCTHIKHM M BCHYKH CBbpD3aHH Da3XOAM 3a IOATOTOBKAaTa Ha aKTHBa 3a
HETOBOTO H3MOJI3BAHE MO NpeAHa3HAYEHHE.

Crnesl mbpBOHAYAIHOTO IIPU3HABAaHE Ha OTJEJHO NPHAOOHT HeMaTepHaJieH aKTHB TOH
CJIeqBa JIa ce OTYMTA 110 lieHa Ha npuiobuBaHe, HaMajieHa ¢ HAYMCIEHUTE aMOPTH3aIMH
U HaTpynaHata 3ary6a or obesneHka. [10/1e3HHAT )KUBOT U aMOPTH3aIIMOHHHUAT METOZ, Ce
pepasrjieXkJaT B Kpasd Ha BCEKM OTYeTeH NepHoj cnpsaMo edexra OT NpoMAHA B
npuOIM3UTEHATA OLIEHKA, aKO MMa TaKaBa U TO B IEPCIEKTUBA.

HeMarepHasieH aKTHUB ce OTIIMCBA IIPH U3BAXKJAHETO My OT ymoTpeba HWIH KOTaTO He ce
OYaKBaT ObACINM MKOHOMHYECKH TOJI3H OT HErOBOTO M3NOJ3BaHE WIH M3BAKIAAHETO MY
or ymorpeba. IlewanbGara wmiu 3arybaTa, NpPOM3THYAIM OT OTIMCBAHETO Ha
HeMaTepMaJleH aKTHB, Ce OmpeJesyii KaTO pa3jIMKa MeXAY HEeTHUTe IPHXOAH OT
M3BaXlaHero My oOT ymorpeba M OajlaHcoBaTa CTOHHOCT Ha aKTHBa, pa3/IMKaTa ce
IpH3HaBa B neyayibaTta win 3arybaTa, IpH H3BaXAAHETO Ha AKTHBA OT yrroTpeba.

aKTHBH JieBaT CUYETOBOAHHUTEC IIOJIMTHKH INIPHJIOXKHMH 3a OTAESJIHO npn,aoﬁn'm're
HeMaTEepPHAJIHA aKTHBH, KaKTO € [I0COYEHO I10-Trope.
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OBESIIEHKA HA HEQHHAHCOBH AKTHBH

HMMoOTH, MaNIMHHU B CHOPBHKEHHA ca 06eKT Ha TeCcTBaHe 32 00e3IeHKa.

BanaHcoBaTa CTOMHOCT Ha Te3H AKTHBH CE€ IPOBEPsABAa €XErOAHO 3a MHAMUKAIUA 3a
obe3leHKa ¥ KOraTo aKTUBRBT e 06e31eHeH, TOH ce OTITHCBA KaTo Pa3Xxo/ BB (PMHAHCOBHUSA
oT4eT 3a BceoOXBaTHHUA [OXOJ OO pa3Mepa Ha HeroBaTa O4YaKBaHAa BB3CTAHOBMMA
CTOMHOCT. Bb3cTaHOBMMATa CTOMHOCT € II0 -BHCOKAaTa OT CIIpaBeIMBaTa CTOMHOCT,
HaMaJieHa C pa3xoAuTe Io nmpogaxba, ¥ cToiHOCT B ynorpeba Ha aKTHB WIH Ha eJHHUIIA,
reHepupama NapH4YHH IIOTOIM. Bb3craHOBHMara CTOHMHOCT ce ompezesis 3a OTAEIeH
aKTHB, OCBEH B CJIyvaii, Ye IpPH H3IIOJI3BaHETO HAa aKTHBA He ce TeHepHpaT MapHYHH
MOTOIM, KOMTO Jia ca B 3HAUMTeJHAa CTelleH HE3aBHCHUMHM OT IIapUYHUTE NOTOLMH,
reHepHUpaHH OT APYTH aKTHBHM WIM TPYIH OT aKTHBH. AKO TOBa € TaKa, Bb3CTaHOBMMA
CTOHHOCT ce OompeAesis 3a €QWHMIATA, eHepUpama NapUYHHM MOTOLH, KbM KOATO
aKTHBBT IPHHAJVIEIKH.

CroiinocrTa B ynorpeba e HacToAmara CTOHHOCT Ha ObAemuTe NapUYHH [TOTOM, KOUTO
ce 04aKkBa Aa ObaT MOJIyYeHH OT Ta3H eAMHMIA. HacTosuure CTOMHOCTH ce H3YHCIIABaT
IIOCPEICTBOM AMCKOHTOBH HPOIEHTH, KOMTO Ce ONPeAeAT Mpean AAaHBYHO obJaraHe u
OTpa3sABa TeKyllaTa Ia3apHa OIEHKA Ha CTOMHOCTTa Ha NapuTe BBB BPEMETO H
cnenuHUIHATE 32 eAMHHUIATa PUCKOBE, YMATO 00e3leHKa ce H3MepBa.
3arybure or obe3neHka 3a eJMHHIIM, TeHEPHpAINU MMapUYHK NOTOLM, C€ Pa3NPEHEIAT
ITbPBO CpelIy pelyTalMATa Ha eAWHHUIATa M (JIeJ] TOBAa IPONOPLHOHAIHO MEXIY
OCTaHAJIHUTE aKTHBH Ha eJMHUIIATA.
3arybure ot obe3eHKa ce OTYHUTAT B OTHETa 3a BceoOXxBaTHHA Aoxoy (B nedanbaTa win
sary0aTa 3a roWHaTa), OCBEH aKO 32 Aa/ICHUA aKTHB He e (HPOpPMHpaH IpeoleHbYEH
pesepB. ToraBa obe3nieHKaTa ce TpeTHMpa KaTO HaMaJleHHe Ha TO3H pe3epB (mpe3 Apyr
BceoOXBaTeH JOXOA), OCBEH aKO TA He HA/IXBBPJIA HETOBHA Pa3Mep, H HaJBHIICHHETO
Beue ce BKJII0YBA KaTO pa3sxo]l B OTYETa 32 BceoOXBaTHUA JOXO/.

ITocreaBamo yBeJuyeHHe BbB Bb3CTAHOBIMATa CTOHHOCT /32 aKTHBH, 3a KOUTO ca 6riu
npu3HaTH 3ary6u ot obe3neHnka B evasbaTta win 3arybaTa/, IpeIU3BHKAHU OT IPOMEHH
B NpUOJIHU3UTE/IHUTE OLIEHKH, ce IIPH3HAaBa KaTO IPHXOJ B OTYeTa 3a BceoOXBaTHHA
JIOXOZ, IO CTEeNeHTa 0 KOATO Te Bh3CTaHOBABAT 00e31eHKara.

DPHUHAHCOBH HHCTPYMEHTH

II'bpBOHAYAIHO NPU3HABAHE U OllCHABAHE

JpyxecrBoTo nmpusHaBa (UHAHCOB aKTHB WIH (PMHAHCOB NTacCHB BBB (PHHAHCOBHUA CH
oT4yeT 3a (PHHAHCOBO CBCTOSHHE, CaMO KoraTo JIpy»kecTBOTO cTaBa CTpaHa IIO
JIOTOBODHHTE KJIay3W Ha CbOTBEeTHHA (UHAHCOB HMHCTpPyMeHT. [IpM IrbpBOHAYaJIHO
npu3HaBaHe J[pykecTBOTO IpH3HAaBa BCHYKHM (PHHAHCOBH aKTHBH U (DHHAHCOBH IIaCHBH
IO CIIpaBef/iuBa CTOHHOCT. CripaBe[yIMBaTa CTOMHOCT Ha JaZieH (PMHAHCOB aKTHB/IIacHB
P4 ITbPBOHAYAJIHOTO My NpH3HaBaHe OOMKHOBEHO e JIOrOBOpHaTa IieHa. JloroBopHaTa
eHa 3a (PUHAHCOBM AaKTMBH/IAaCHBH OCBEH Te3H, KOHTO ca KJIAaCUPHUUHUPAHU IO
CIIpaBe//yINBa CTOMHOCT B Ievyasba win 3aryba, BKJIIOYBA Pa3XOAMTe IO CAeJIKaTa, KOUTO
ce OTHACAT NpPAKO KbM NpHAOOMBaHeTO/H3laBaHeTO Ha (UHAHCOBUA HHCTPYMEHT.
PasxoauTe mo ceskaTta HaIpaBeHH IIpH npuaobuBaHeTo Ha (UHAHCOB AKTHB M
H37IaBaHeTO Ha (QUHAHCOB MaCHUB, KIacH(PHUUKMPAHH IO CIPaBe/IMBA CTOMHOCT B redanba
Wi 3aryba ce oTuuTaT He3abaBHO KaTO Pa3XOx.

Jpy>kecTBOTO npu3HaBa (pMHAHCOBHM aKTHBM, M3IOJ3BaHKM JlaTaTa Ha CETHJIMEHT Ha
cHleJIKaTa, KaTo [0 TO3W HAaYWH €[[UH aKTHB ce IMPH3HaBa B JieHA, B KOUTO e IOJy4YeH OT
JIlpy>kecTBOTO U ce OTIIMCBA B IEHA, B KOHMTO € IpeiocTaBeH oT J{pyKecTBOTO.
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Hocaeasama ONEHKA Ha (PUHAHCOBH AKTHRH

IlocnexBamara onexHka Ha GUHAHCOBUTE AKTHBH 3aBHCH OT TAXHATA KJIACHMDUKALKA IPH
ITbPBOHAYAJIHOTO MM IIpHU3HABaHe KaTO aKTHBH. HpyxecrBoro kiaacudpunmpa
(PMHAHCOBHTE AKTHBH B €IHA OT CJIEAHUTE YETHPH KaTETOPHH:

PduraHcosu akmueu, oMmUUIMaKu no cnpasedauea cmoiinocm 6 neuaabama
uau sazybama . AKTHBHTE ce KIaCHHIMPAT B Ta3M KATErOpHs, KOTaTO IPHHIIUIIHO Te
ca ABbpKaHH C UEJ THPryBaHe WJIM Hpenpofiaxk6a B KpaTKOCPOYHA MEpPCIEKTHBA
(TBProBcKM aKTHBM) WIM Ca A€PUBATHBH (C M3KJIIOUEHHE Ha JajieH JepHBATHB, KOMTO e
ompezieJieH M € e(eKTHBeH Xe/KHMpaIll HHCTPYMEHT) WM OTroBaps Ha YCJIOBHMATAa 3a
olpezieJieH B Ta3M KaTeropus IpH I'bPBOHAYAIHO IPU3HABAHe.

Ieqan6bu mwim 3arybu npu nocjeAsamia ONEHKa Ha (PMHAHCOBM AKTHBM OTUYHUTAHHU IIO
crpaBe/IMBa CTOMHOCT B meyanba wiu 3aryba BKJIIOYBAT M AMBHMEHTH WIM JIMXBH M Ce
[IpH3HABAT B nevarta wiu 3aryba.

3a roauHara 3aBBpIUBalla Ha 31 JeKEMBDH 2014 W 2013 JIpyecTBOTO He e
Kiacupunupano GpHHAHCOBM aKTHBH KaTO JbPXKaHM 32 poAax6a win onpeseseHn KaTo
TaKMBa OTYMTAHH IO CIIPaBe/IHBa CTOMHOCT B evaita wiu 3aryba.

3aemu u esemanun. 3aeMaTe 1 B3EMaHUATA CA HEAEPUBATUBHY (PHHAHCOBU aKTHBH C
¢buKCcHpaHM WIM OnpeAie/ifieMH IUIAIaHUA, KOMTO He Ce KOTHpaT Ha aKTHBEH Iasap.
AxTHBUTE, KOUTO JIpyKecTBOTO Bb3HaMepsABa Jia IPOZajie BEAHATA WIM B KPaThK CPOK
He Morar Ja 6baaT wiacuduIMpaHH B Ta3u Kateropus. Te3sum aKTHBH ce OTUHMTAT IIO
aMOpPTH3MpyeMa CTOMHOCT M Ce HM3M0JI3Ba MeTOAa Ha edeKTHUBHHMA JIMXBEH NponeHT (c
M3KIIOYEHUE HA KPaTKOCPOYHHTE B3eMaHHA KOTaTO JIMXBaTa € HeCbIIeCTBeHa),
HaMaJieHa ¢ POBH3KA 3a obe3lieHKa WK HechbOMpaeMocT.

O6uuaiiHO THProOBCKHTE M APYTH B3EMaHHUA ce KIACH(HUIHUPAT B TA3H KATETOPHA.

dunancoseu akmueu, dspicanu 00 nadedxc. ToBa ca HeepUBaTHBHH (PHHAHCOBH
aKTUBH C QHUKCHDAaHHM WIH ONpefesiAeMH IUIAAHHA X (QHUKCHpAaH MajieXk, 3a KOMTO
Jpy*ecTBOTO MMa NOJIOKHTETHO HAMEPEHHE M BB3MOXKHOCT /1a 3aAbPXKM [0 HazZexa.
®UHAHCOBM AaKTHBH, KOMTO IPH IThbPBOHAYaJIHO INpH3HaBaHe  JIPY:KeCTBOTO e
ONpPEAEIIIO, KATO OTYMTaHM IO CIIpaBe[J/IMBa CTOMHOCT B medanbu wid 3arybu win
HaJIMYHM 32 NpoAiaxkba, KaKTo U Te3M, KOMTO OTTOBAPAT Ha ONpe/eJIeHHeTO 3a 3aeMH U
B3€MaHus, He Morar Jia 6baar xiacuuIMpaHu B Ta3u Kareropus. ITogobno Ha 3aemu u
BaemaHus, Te3u aKTHBM Ce OTYMTAT [0 aMOPTHU3MpaHa I[eHa, KaTo ce M3II0JI3Ba METO/AA
Ha e(eKTHBHHA JIMXBEH IPOLEHT MHHYC BCAKO HaMajleHHe 3a 00esleHKa HIH
Hech6HpaeMOCT.

3a roguHaTa 3aBBLpIIBAINA Ha 31 JeKEMBPH 2012 H 2011, JIpy>KeCTBOTO He € OTYesIo
KaKBHTO M Jia 6110 GHHAHCOBH aKTHBH B Ta3H KaTEropusi.

duraNncosU aKkMueu Ha pasnoaodicerue 3a npodaxcba. Tosa ca HeePUBATHBHH
(GHHAHCOBM aKTHMBM, KOWTO ca ONpeJieJIeHH KaTO Ha pasloJIoKeHHe 3a Mpojaxkba mpu
I'bDBOHAYaJIHO NPU3HABaHEe WIM HEe ca KjJacH(pHIMpaHH B HAKOA OT IOPEOIHCAHUTE
kaTeropun. Te ce oTunTaT N0 crpaBeZIMBaTa UM CTOMHOCT.

C umsinoyenue Ha nevyaabu u 3aryGM OT BaJIyTHH ONEPAl[MH, IPHXOAY OT JIMXBH H
AWBH/JIEHTH, KOUTO ce NpHM3HaBaT B me4anba wim 3aryba, mpomMeHuTe B OajaHcoBaTa
CTOMHOCT Ha (PMHAHCOBM aKTHBH Ha Da3NOJIOKEHHe 3a IpoAak6a ce MPU3HABAT B APYT
BceoOXBAaTeH NOXOJ M ce HATPYNBAaT KbM De3epB OT NpeomeHKa, /0 mpojaxkbara Ha
HWHBECTHIIMATA WIM [O HeHHOTO obesneHsBaHe. CbIIeBpEMEHHO, KyMyJaTHBHATa
neyas6a wim 3aryba, kosATo e OWia HaTpymaHa B pe3epB OT IIPeOLEHKA ce
npekiaacuUnHupa oT cOGCTBEHMs KaNKuTaI B lleyan6ta uiau 3aryba.
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O6esneHka HA (PHHAHCOBH AKTHRH

B xpas Ha Bceku oTdereH nepuoy JpyXecTBOTO NpelleHABa Jaji HerOBUTe (PUHAHCOBH
akTHBH (pas/IMYHU OT T€3H OTYHUTAHH IIO CIIPaBeA/INBA CTOMHOCT B neyanba win 3ary6a)
ca o0e31eHeHH Bb3 OCHOBa Ha 0OEKTHBHH JIOKAa3aTeJICTBa 3a TOBA, Y€ BCJIEACTBHE HA €AHO
WIH 1oBede CHOMTHA BB3HHKHAJIM CJie/l ITbPBOHAYAJIHOTO NpPH3HaBaHE OYaKBaHHTE
ObAaew mDapu4YHH noToum OT (uHaHcoBHTe akTHMBH (Ha JIpyxecTtBoTo) ca Owiam
noBiuAHK. OGeKTUBHHUTE IOKa3aTeJICTBa 3a 06e3leHKa MOraT J]a BKIIOYBAT 3HAYUTETHH
¢duHAHCOBM 3aTpyJHEHUA Ha eMHMTEHTa WIH /UIbKHHMKA IIPH HapyllaBaHe Ha JOTOBOD,
BEPOATHOCT 33€MOMOMyYaTeNAT Aa Obae oOsiBeH B HECHCTOATENHOCT, HM34Ye3BaHe Ha
aKTHBEH Ha3ap 3a TO3H PHMHAHCOB aKTHB, 3apaAy PHUHAHCOBH 3aTPy/HEHHUA U AD.

3a KalmWMTaJOBH HHCTPYMEHTH, KOHTO Ca Ha pa3loJIoKeHHe 3a mpoaaxba mnpu
3HAYHTEJIEH WIHM IPOAB/DKUTENIEH CIaj B CIIpaBeUINBaTa CTOHHOCT Ha MHBECTHUI[UATA B
HMHCTPYMEHT Ha COOCTBEHHA KaIlUTaJI 10| HelHaTa eHa Ha NpuAoGHBaHe ChLIO Ce CYMUTA
3a 06EKTHBHO [I0KAa3aTeJICTBO 32 0be3meHka.

B pombiHeHMe 3a THPIOBCKH B3eMaHHA, 3a KOHMTO € OIpeAesieHO Ja He Obaar
HHAMBHAYAIHO obGe3neHsaBaHM JIpy:kecTBOTO omnpenesia obe3lieHKaTa MM 3aeJHO, Bb3
OCHOBa Ha IIpeXOZieH ONHMT IpH chOupaHe Ha B3eMaHMs, yBeJIMYaBaHe Ha 3abaBeHH
IUTAIaHUA B IOpTdeila, KOHCTaTHpaHe Ha NPOMEHH B HKOHOMHMYECKHUTE YCJIOBHSA
CBBP3aHH M OKa3BaIlM BIUAHKE BbPXY 0OMYaiHHUTe B3eMaHUATA, H JP.

Camo 3a THProOBCKH B3eMaHHA GajlaHCOBaTa CTOHHOCT ce HaMaJIfABa, Ype3 U3NoJI3BaHe Ha
TPaH3HUTHA CMeTKa M NOCJIe/(BAIlOTO Bb3CTAHOBABAHE HA OTIIMCAHUTE IPEAH TOBA CyMH Ce
KpeAUTHpa Cpelly Ta3H TpaH3WTHa cMerka. IIpomenuTe B GajnaHcoBaTa CTOMHOCT Ha
TpPaH3WTHATa CMETKa ce IPU3HaBaT B nedanba win 3aryba.

3a BcHukH ApyrH (GHHAHCOBM aKTUBM OajsaHcoBaTa cymMa ce HaMaisgBa ¢ pa3Mepa Ha
3arybara ot obGe3neHKa.

3a GpUHAHCOBY AKTMBH OTYHTAHH 10 aMOPTH3HPaHa IeHa, aKO B CJIe/iBall IIEPHOJ CyMaTa
Ha 3arybaTa oT o0e3lieHKaTa HaMaJiee H ClIaJfbT MOXke 110 0OeKTHBEH HaYMH Aa ce CBbpIKe
c¢be CbOMTHE, KOETO BB3HHKBA, CJiefi Karo obeslleHkaTa e INpHU3HATa, Npeayd TOBa
npu3HaTHTEe 3aryOm OT obesneHKa ce BB3CTAHOBABAT (WIM JAHMPEKTHO, WIH 4Ype3
KOpUTHpaHe Ha KOPEKTHBHaTa CMeTKa 32 TBPrOBCKM B3eMaHHA) B medanbara win
3arybara. BpIIpexk# ToBa Bb3CTaHOBABAHETO HE MOXe Z]a BOAH A0 GasaHCOBa CTOHHOCT Ha
($MHAHCOBHA aKTHB, KOATO Aa HaJBUINaBa OHa3W aMOPTH3HMpaHa CTOHHOCT, KoATo 6H
6mw1a Ha ZjaTaTa Ha Bb3CTAaHOBABAaHETO, aKO He e OuIa npu3HaTa 3aryba or obe3neHka.

3a IWIrOBH MHCTPYMEHTH KiacMQHIMpaHH KaTO Ha pasmnoJyiokKeHHe 3a mnpozaxba,
3arybure or obesneHKa B IOCJIEACTBHE Ce BB3CTAaHOBABAT B Hedarba win 3aryba ako
CIpaBeJyINBaTa CTOMHOCT Ha MHBECTHIIMATA HapacHe H HapaCTBaHETO MOXe OOeKTHBHO
Jla ce CBBpKe ChC ChbOMTHE, HaCTBIWIO CJIell IpU3HaBaHeTO Ha 3arybara or obGe3neHka.
Mo oTHOIIEHHe Ha KAaIUTaJIOBH MHCTPYMEHTH KIacu(pUIIMPAHU KAaTO HAa Pa3MoJIOKeHHe
3a npogax0a, 3arybaTta ot 06e31eHKa He ce Bb3CTaHOBABA B teyasrba wim 3aryba, Korato
MMa HapacTBaHe Ha CIIpaBeJyIMBaTa CTOMHOCT cJiefl KaTo e Guina nmpusHaTta 3aryba oOT
obe3iieHKa B APYT BceoOXBaTeH JOXO U € HaTpyIlaH pe3epB OT IpeoleHKa.

Ornucpase Ha GUHAHCOBH AKTUBH
HesaBucumo oT mpaBHaTa (popMa Ha CAeJIKHTe, (PMHAHCOBHUTE AKTHBH Ce OTHHCBAT,
KOraTo Te NpeMHHAT TeCThT 3a OTmHcBaHe npexmnucaH oT MCC 39 "mpeaumcrBo Ha
chabpKaHueTo npen ¢dopmara”. To3u TecT chabpKa ABa DA3/IMYHU BHJA Ha OLEHKH,
KOHTO ce MPUJIaraT CTPUKTHO I10CJIe/IOBATEIHO:
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. OueHKa Ha IPEXBbPJITHETO Ha PUCKOBE U II0JI3H OT COGCTBEHOCTTa;

. OueHka Ha IpeXBbPJITHETO HA KOHTPOJIA.

Jasu aKkTHBHTE Ca MPU3HATH/OTIHMCAHYU H3IIO WIM IPU3HATH OO CTENEHTa JO KOATO
JIpy’KecTBOTO MMa ydyacTHe 3aBHCH OT TOYeH aHaJIN3, KOHWTO ce M3BBpIIBa Ha 0a3a Ha
KOHKpETHa CZIeJIKa.

HocreaBalara ONCHKa Ha (PHHAHCOBH NACHBH

MocnexBamaTa omeHKa Ha (PUHAHCOBMTE IACHBM, 3aBHCH OT TOBa KaK Te ca Owim
KaacHPUUMPaHH IPM ITHPBOHAYAJHO INpH3HaBaHe.  JIpyXecTBOTO KjacHGHUUIHpa
(¢uHaHCOBHTE CH TACHBH B €[JHA OT CJIEAHHTE IBE KATETOPHH:

IMacueu, omuumanu no cnpasedausa cmoiinocm e neuaaba uau sazyba.
IMacusuTe ce KiacupUUMpAT B TA3U KaTeropHs, KOraTo Te MIPUHIKIIHO Ca ABPXKAHHU C IeJI
npoaax6a wiu npemnpopax6a B Gimusko Gbaeme (THProBCKM 3aBJDKEHHS) WIH ca
JepuBaTUBH (C U3KIIOYEHHE HA JEPHBATHB, KOHTO € MpeAHa3Ha4eH 3a U e edeKTHBeH
Xe[PKHpail, HHCTPyMEHT) WIH OTroBaps Ha yCJIOBHATa 3a IOMaZjaHe B Ta3H Kareropud,
omnpe/ieJicHH NpPH ITbPBOHAYAJIHOTO NpH3HaBaHe. BCHUKM NpPOMEHH B cnpaBef/IMBaTa
CTOMHOCT, OTHACAIIM Cce /IO MACHBH OTYMTAHH IO CHpaBeJUIMBa CTOMHOCT B meyanbara
I 3arybaTa ce OTYMTAT B OTUETa 32 IOXOAMTE KbM AaTaTa, Ha KOSATO BH3HUKBAT.

3a mepuoja 3aBbpIIBAIN HAa 31 JeKeMBpDH 20144 2013 JIpyxecTBoTo He e
KIacHpHUIUPao, KAKBUTO U Aa 6wio GMHAHCOBU NMACHBH KaTO AbPXKAHHU 3a nponaxx6a
WIN OTUHTAaHH IO CIIPAaBeJINBa CTOMHOCT B eyan6a wiu 3aryba.

JIpyzu dpunamncoeu nacueu. Beruky 3aXb/DKEHAs, KOUTO He €A KIACH(QHUIHPaHH B
NpeAMIIHATA KaTerOPUATa MOMAJaT B Ta3H OCTaTb4HA KaTeropus. Tesn samnbkeHus ce
OTYMTAT NO AMOPTH3HPAHAa CTOMHOCT NOCPEACTBOM MeTOAa Ha e(eKTHBHMA JIMXBEH
IIPOLEHT.

O6GHKHOBEHO THPrOBCKH W APYTM 3agb/DKEHHA H 3aeMHM ce KiacHbuuupaT B Ta3H
KaTeropus.

EjleMeHTHTe, KIacCHPHUIHPAHH KAaTO THPTOBCKH M JAPYTH 3ab/DKEHUs OGHMKHOBEHO He ce
OLIEHABAT OTHOBO, Thil KaTO 3a{B/DKEHHATA CA H3BECTEHH C BUCOKA CTelleH Ha CUTYPHOCT
H YPEXJaHeTO € KPaTKOCPOYHO.

OrnucBane HA (PMHAHCOBH ACHBH

dUHAHCOB NacHB ce IpeMaxBa OT OTYeT 3a (HHHAHCOBOTO ChCTOSHHME Ha /[IpyxecTBoTO,
€aMo KOTaTo 3ab/DKeHHeTo b/ie 110raceHo, MpeKpaTeHo WK u3Teve. PasimkaTa Mexay
GaslaHCOBaTa CTOMHOCT HAa OTNHCAaHUsA (PUHAHCOB MAaCHB M M3IUIaTEHAaTa NpecTanus ce
npu3HaBa B edanbara WIH 3arybara.

JIMXBEeHN KPpEeAUTH H 3a¢MH

ToBa mnosicHEeRKHe MOpEACTaBA HH(I)OpMaHPlﬂ 3a JAOroBOPHHTE B3aMMOOTHONIECHHWA Ha
IlpyxcechO'ro OTHOCHO aHTaXMMEHTH II0 JINXBEHH KpPEeIUTH H 3a€MH. YcenosuaTra no
3a€MH Ca OIIOBECTEeHH B T.2.11.2. ¥ T.1 KBM IIPYI‘H OIIOBECTABAHHA.

Onpeaeste Ha CHPABETHBA CTOHHOCT

KoraTo e MpHJIOXKHMO CIIpaBe/UIMBaTa CTOHHOCT Ha JjafieH (GMHAHCOB HHCTPYMEHT ce
NoJIydaBa OT aKTHBeH masap. Iloaxozaamara rasapHa LeHa 3a eJHH IPHTEeXaBaH aKTHUB
WIM 3a M3aBaHeTO Ha 3aJwDKEHHEe e OOMKHOBEHO JAeHcTBalllaTa IIOKYIIHa ILEHa, a 32
npupobuBaHeTo Ha eAMH aKTHB WIH IPHTEXAaBaHETO HAa MACHB, IPOAAXKHATA IE€Ha. Axo
HAMa Tnasap, WIM HaJMYHMTEe [a3apy He ca aKTUBHH JIpy’KeCTBOTO YCTaHOBABA
CIpaBeJ/IMBaTa CTOAHOCT C MOMOINTAa Ha TEXHHMKA 3a OueHsBaHe. MeroauTe 3a OLEHKa
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BKJIIOYBAT H3I0JI3BaHEe Ha mMowlegHUTe (GOOPMAJIHH MAa3apHH CAEJIKH  MEXIy
HHQOPDMHDaHM M >Kejaelld CTPaHH, akKO MMa TaKuBa. [lo3oBaBaHe Ha TeKyIlaTa
CrpaBeUINBa CTOMHOCT HAa CXOAHM MHCTPYMEHTH BKJIIOYBA BCHYKH (PAKTOPH, KOHTO
YJYaCTHHIMTE Ha masapa Guxa B3esIM NpeABU IIPH ONpefesITHETO Ha ieHa. MeroauTe 3a
OIIEHKA Cca B ChOTBETCTBHE C PUETHTE HKOHOMUYECKH METOZIOJIOTMH 3a LeHooOpa3yBaHe
pu ¢puHAHCOBH MHCTPyMeHTH. II[0 ce oTHacs 10 HEKOTHPAHHU KAIIUTAJIOBH HHCTPYMEHTH
B CJ[ydyauTe, KOraTO He € Bb3MOXKHO HAJIeXKJTHO /la Ce OIleHHM CIpaBeJIMBaTa CTOMHOCT
Te3H HHCTPYMEHTH Ce OTYHTAT 1o ceGecToiHOCT.

ITapu 1 TApUYHU EKBUBATCHTH

ITapy ¥ mnapUYHH eKBHBAJIEHTH BKJIIOYBAT napd B Opo#l, AemosuTH H ApPYTH
KPaTKOCDOYHH BHCOKO JIMKBUAHHM HHBECTHI[UH, KOHMTO ca JIeCHO OoOpbIIaeMH B
onpejieJleHa CyMa HapH M ca MpeaMeT HAa He3HAYHMTeJIeH PHCK OT NPOMEHHM Ha
CTOMHOCTTA.

3a mesiHTEe CaMO Ha OTYeTa 3a NMAapHYHUTE IOTOLM, NApH M NApHYHH EKBHBAJIEHTH
BmoyBat OankoBM oBbpApadTH, IUIATUMH NpPH  NOHWCKBaHe. Thil  Karto
XapaKTePHCTHKHUTe Ha NMORXOOHM OaHKOBHM clIOpa3yMeHHA ca, Ye GAaHKOBOTO CaJII0 YECTO
ce NPOMEHA OT NOJIOXKWTEJIHO 0 OBbpApadT, Te ce CYMTAT 3a HepasfejHa 4YacT OT
yIIpaBJICHHETO Ha Iapure Ha Jlpy>ecTBOTO.

PA3XO/IHU 11O 3AEMU

JInxsata 1o 3aeMu 3a ¢pUHAHCHPaHe Ha MOKYNKA M Pa3sBHTHE Ha aKTHB, KOHTO OTroBaps
Ha YCJIOBHATA 32 aKTHB Ch3/IaicH B CAMOTO NpeANpHATHE (T.€ aKTUB, KOMTO HEIPEMEHHO
H3HCKBa 3HAYMTe/IeH NEPHOZA OT BpeMe, 3a Zla CTaHe TOTOB 3a NpeABH)KJaHaTa My
ynorpeba wim npoaak6a) e BKIouyeHa B CTOMHOCTTa Ha aKTHBa JI0 MOMEHTA, IO KOHWTO
aKTHBHTE Ca 3HAaYUTEJIHO I'OTOBH 3a yrnorpeba wiu npojax6a. Takusa pa3xoau No 3aeMH
ce KallMTaJIM3UpaT HETHO OT KAaKbBTO H Aa GHJIO MHBECTHIHOHEH AOXOJ IOJIydeH OT
BPEMEHHOTO HHBeCTHpaHe Ha CPeJICTBa, KOMTO Ca B U3JIMITIBK.

BcHukH ApYTH pa3XxoAH IO 3aeMH ce NIPU3HABaT B Nevanba win 3aryba B mepuoaa, npes
KOMTO ca Bb3HHKHAJIH.

CAEJIKH B UYXK/IECTPAHHA BAJIYTA

[lapyyHHTE aKTHBH M IIaCHBH B YyXAECTpaHHAa BaIyTa ce IMpPEeBaJIyTHPAT BbB
dyHKIHOHANHATA BaJyTa Ha CHOTBETHOTO JAPYXeECTBO OT JIpy»KecTBOTO ¢ MOMOIINTa Ha
o6MeHHHTe KypcoBe Ha JjaTaTa Ha oTumTaHe. [leyasbure U 3ary6uTe NpOM3THYAIIM OT
IpOMeHHTe B 0OOMeHHHTe KypCOBe CJIe/] JaTaTa Ha clleJIKaTa ce IIpU3HaBaT B neyaa6a mwiu
saryba (0cBeH KOrato ca OTCPOYEHH B JIPYT BceobGXBaTeH JOXOJ KaTO XeK Ha MapHdeH
MIOTOK).

Henapuynure akTHBH M IIacHBH, KOMTO Ce OIIEHABAaT IO MCTOPHYECKa LieHa B
YyXKJleCTpaHHa BaJIyTa ce IPpeBAyTHPAT [0 OGMeHHHA KypC Ha J]aTaTa Ha TPaH3aKI[UATA.
PazanukuTe B3HUKHAIM OT NPEBATYyTHPAHE 10 HENapHYHH NO3UIHH, KOUTO CE OLIEHABAT
IO CHOpaBeUIMBa CTOMHOCT B 4YyKJeCTpaHHa Baidyra (HanmpUMep KallMTAJIOBH
HHCTPYMEHTH Ha Da3NoJIoXKeHHe 3a HpoAaxba) ce NpeBaJyTHpaT, KaTo ce M3I0J3BaT
o6MeHHHTe KypcoBe Ha IaTara, KOraTo Ce OIpeZie)is CIpaBe/yInBaTa CTOMHOCT.

HEHCHOHHHM H IPYTH 3AAB/JDKEHIIA KM IIEPCOHAJIA 1O
COIIHMAJIHOTO U TPY/IOBO 3AKOHO/IATE/ICTBO
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TpyAOBHTE M OCHTYPHTEIHH OTHOILIEHHA ¢ PaOOTHHILIMTE U CITy>KUTEJIUTE B OTAETHHTE
Ipy)ecTBa ce OcHoBaBaT Ha pasnopenbure Ha Kozekca Ha Tpysma (KT) u Ha
pasnopeabure Ha AeHCTBAIOTO OCHIYPHTEJIHO 3aKOHOJATEJICTBO.

OCHOBHO 3a{B/DKeHHe Ha paboTozaTesIs e 1a H3BbPIIBA 3aJB/DKUTEIHO OCUTYDSIBaHe Ha
HaeTHsa nepcoHasl 3a ¢oHx “TleHcHH”, MONBIHMTEIHO 3aXb/DKHTEHO IEHCHOHHO
ocurypsasane ([3I10), doux “Ob6mo 3abonaBane u MaiuuHcreo” (O3M), donn
“Bespabotuna”, ¢onn “TpymoBa 3siononyka u mnpodecuonanna Gonecr” (T3IIB) u
3APABHO OCHTYPsABaHe.

PaszMepHTe Ha OCUIYDPHTEJIHHTE BHOCKH Ce YTBBDXKAABAT KOHKPETHO ChC 3aKOHa 3a
6romkera Ha JOO u 3axoHa 3a G6romkera Ha H30K 3a choTrBerHaTa roguHa. BHOCKkHTE
ce pasmpeae/siT MexAy paboToiaTes1 H OCHIYPEHOTO JIMIEe B CHOTHOINEHHE, KOETO ce
POMeHs €XEerofAHO U e onpeAeNeHo B wWI. 6, an. 3 or ,Komekca 3a copmuanHO
ocurypsasade” (KCO). O6muaT pasmep Ha BHOckata 3a ¢poHz “Ilencun”, A3I10, dponn
“O3M”, bonp “Bespaboruna” U 3xpaBHO OCHTYPABaHe Npe3 2013T., € KaKTO CJIeABa:
3a nepuoda 01.01.2014 2. — 31.12.2014 2.
* 30,30% (pasmupezesieHO B ChOTHOIIEHHE paboToaTes: OCHIYPEHO JIMLE 17,4:12,90)
3a paboTemuTe IPH YCJIOBUATA HA TpeTa KaTeropus Tpyx;
* 40,30% (pasmpezesieHO B ChOTHOLIEHNe paboTonaTes: OCUTYPEHO JIMIE 27,4:12,9)
3a paboTemuTe IIPH YCJIOBUATA BTOPA KaTerOPH.
B nomrmiHeHHe, H3IAJIO 3a CBOA CMeTKa paboTofaTesisT IpaBH OCHTYPHTEIHA BHOCKA 3a
doup “T3I1B”, xosaTo e qudepeHMpPaHa 32 Pa3/IMYHUTE NPEANPUATHSA OT 0.4% 210 1.1% B
3aBHCHMOCT OT HKOHOMHYECKaTa JeHHOCT Ha IPEeIIPHATHETO.

KbM JIpykecTBOTO HAMA Ch3/aZieH M (PyHKIMOHMPAII YacTeH Z0OPOBOJIEH OCUTYPHTEJIEH
donn.

OCHIypHTETHATE M IIEHCHOHHH IUIaHOBe, IIPWIAraHU OT APYXecTBaTa B KAYeCTBOTO UM
Ha paboToaaTesn ce OCHOBaBaT Ha OWIrapcKOTO 3aKOHOJATEJICTBO M Ca IUIAHOBE C
nebunupanu BHOCKH. IIpH Te3u rwaHOBe paboTozaTesIAT IUIAIA MECEYHO OINpesie/IeHH
BHOCKM B xbpxkaBHuTe GoHp “Ilencun”, donn “O3M”, donn “Bespaboruna”, ¢ouz
“T3I1B”, KakTO U B YHUBEpPCAJIHH U npodeCHOHATHH NeHCHOHHH (GoHIOBe - Ha 6a3a
(UKCHpaHM N0 3aKOH IIPOLIEHTH M HjAMa NPaBHO WM KOHCTPYKTHBHO 3afb/DKeHHe Ja
Jomama BbB PoHoBeTe Ghaemu BHOCKHM B CJIy4aWTe, KOTaToO Te HAMAT JIOCTaThYHO Aa
H3IUIaTAT Ha CHOTBETHHTE JIMINA 3apaboTeHHTe OT TAX CYMH 3a IIEPHOAA Ha TPYAOBHUA UM
CTaK. AHAJIOTHYHO €a 3a{h/DKEHHATA 10 OTHOIIEHHE Ha 3/[paBHOTO OCUTYpABaHeE.

IIpy>kecTBaTa OCHTypABAaT BCAKO HAaeTO JIMIE, Ha OCHOBaTa Ha CKJIIOYEH JOrOBOp C
IPYXKECTBO 3a JOGPOBOJIHO 3APAaBHO OCUTypsABaHe, 3a JOOOJHHYHM M OGOJHHYHH
MEJIMIIMHCKH YCITYTH.
CoriacHo pasmopeabure Ha Komekca Ha Tpyaa paboromaTenar mma 3agb/DKEeHHE Aa
H3IUIATH IIPH IIpeKpaTABaHe Ha TPYAOBHA JOTOBOP cJleHUTe 0be31ieTeHusn:
e Hecla3eHO IIPE/IU3BECTHE - 3a IEPHOAA Ha HECIIa3eHOTO NPeAN3BECTHE;
* II0pPaJH{ 3aKpHBaHe Ha NPEANPUATHETO WIN HA YACT OT HEro, ChbKpallaBaHe B IIaTa,
HaMaJiiBaHe Ha oGema Ha paboTa M ciHpaHe Ha pabora 3a moBede OT 15 JHH H
Ip. — OT efina GpyTHa MeceuHa paboTHa 3aIUIaTa;
e IIpM MMpeKpaTsABaHe Ha TPyAOBHSA AOroBop nopaau Gosect — B pasmep Ha GpyTHOTO
Bb3HarpaXkJicHue Ha paboTHHMKa 3a 1Ba Mecella IPH yCJIOBHeE, Ye MMa Hail-MaJIKO
IIEeT TOAMHU TPYAOB CTaXX M He e IoJIy4aBasl obe3IeTeHne Ha ChIIOTO OCHOBaHUE;
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» [IpU TIEHCHOHUpAHe — OT 2 Ji0 6 OpyTHH MeceuHH paboTHM 3aIUIaTH CHOpen
TPYAOBHA CTaXX B APY)KecTBaTa oT [IpyKecTBOTO;
e 33 HEM3NOJI3BaH IUIaTeH TOJUIIeH OTIYCK - 33 CHOTBETHUTE T'OAHHH 32 BPEMETO,
KO€TO Cce IIPU3HaBa 3a TPY/IOB CTaX.
Crnen M3IUlamaHeTo Ha nocodeHuTte obe3ieTeHus 3a paGorojaress He NPOM3THYAT
JIPYTH 3a/b/DKEHNA KbM PaGOTHHIIUTE K CITy>KHUTeJIHTE.

KpaTKocpouHHTE HOXOAM 3a IepcoHasa Noz ¢opMaTa Ha Bb3HArPaKAEHHA, 6oHycH B
COLMA/IHH JOIUIAINAHMA K NPUAOGUBKH, (M3HCKyeMH B PaMKUTE Ha 12 Mecela cJIell Kpas
Ha IlepHojia, B KOWTO NEPCOHATBT € MOJOXHI TPYA 3a TAX HWIH € H3ITHIHAI
HeoGXOAMMMTE YCIOBHA) ce MPU3HABAT KAaTO Pa3XoJl B OTHeTa 3a BCeOOXBATHHA NOXOA B
mepuozia, B KOHTO € IOJIOKEH TPYABT 3a TAX HIH €A M3ITBJIHEHM HM3HCKBaHMATA 32
TAXHOTO MOJIydaBaHe, KaTo TEKYILO 3akiKeHHe (Ce/ npucnafase Ha BCHYKH IUIaTEeHH
Beye CyMM M IOJlaramiy ce yAPHKKH) B pa3Mep Ha HEIHCKOHTHDaHaTa UM Cyma.
JIBKMMHATe BHOCKH IO COLMAIHOTO M 3[PaBHO OCHTYPABaHe ce NPH3HABAT KAaTO TEKYIN
PasxoJ M 3aTh/DKEHHE B HEMCKOHTHPAH Pa3Mep 3ae/lHO U B IEPHO/Ia HAa HAYHC/IEHHE Ha
CBHOTBETHHTE JIOXO[H, C KOUTO T€ Ca CBbP3aHH.

KbM faTaTa Ha BceKH (PMHAHCOB OTder JIpy»eCcTBOTO NpaBH OlEHKa Ha CyMaTa Ha
OYaKBaHWTE PA3XOAM TI0 HATPYMBAIIUTE C€ KOMIIEHCHPYEMH OTIYCKH, KOATO Ce OYaKBa
Ia GBblie W3IUIATeHa KATO Pe3yJTaT OT HEW3IIOJN3BaHOTO NPaBO Ha HATPYNaH OTMycK. B
OllCHKaTa He ce BKJIIOYBAT NPHOIM3UTeNHaTa NMPENEHKa B HEJAHCKOHTHPaH pasMep Ha
PasXo[MTe 3a BHOCKH IO 33Tb/DKHTEHOTO OGINECTBEHO OCUTyPSABAHE.

Corinacao Kozekca Ha Tpysa paboTojaTesiAT € 3aAmDKEeH Ja HM3IUIalia Ha Jjdna oT
[epCOHaJIa IPH HACThIIBaHE Ha MEHCHOHHA Bb3PacT obezmerenue, KOETO B 3aBUCHMOCT
OT TPY/IOBHA CT@X B CHOTBETHOTO NMpEANPHATHE MOXKE Na BapHpa MeXAy 2 H 6 6pyrHH
MeceyHn paboTHH 3aiaTH KBM JaraTa Ha [peKpaTABaHe Ha TPYAOBOTO
npaBooTHomeHKe. [10 CBOHTE XapaKTePUCTHKH Te3H CXEMH MPE/CTAB/IABAT IUIAHOBE C
JedHHUPAHH JOXOAH.

IlpyxcechO'ro HEMa IOJIMTHKA 33 OTYHTaHe Ha ABJITOCPOYHH JAOXOAH Ha NEepCOHIA H
H3roTBAHE Ha aKTIOEPCKH OLIEHKH.

CpriacHO HM3WCKBAHUATA HAa NPUIOXKHMOTO 3aKOHOJATEJICTBO 3a 3abaBeHH IUIAILARMA
KBbM NIEPCOHAJIA, HE Ca HAYHCJICHH JINXBH B pa3Mep Ha 3aKOHOBaTa JINXBa.

JTAHBIIH BBPXY JOXOIA umyc

JIBJOKUMMAT TEKYIIO JAHDbK e H3UHC/IABA C IOMOINTA Ha JAHBYHHTE CTaBKH B CHJIA HIH
IpHeTHTe 3a AEHCTBAIld CTABKM KbM JlaTaTa Ha OTYHTaHe. O6naraemara mnedanba ce
paa/IM4aBa OT CYETOBOAHATA Mevasi6a WK 3aII0TO HAKOH JIOXOAH U Pa3XOJH Ce CIUTAT 33
objaraeMd WIH AAHBYHO IPU3HATH WIHM 3alOTO BPEMETO, 32 KOETO Te ca (83300
o6J1araeMH WM JaHBYHO MPU3HATH Ce Pa3jinyaBa IPH TAXHOTO JAHBYHO H CUETOBOAHO
TpeTHpaHe.

TlocpeACcTBOM NaCUBHHMA METO B OT4eTa 32 YMHAHCOBOTO CHCTOAHKE, OTCPOYEH JAHDK Ce
NpU3HAaBa 3a BCHYKH BPEMEHHU Pa3/InKH MEXAY fasaHCcOBaTa CTOMHOCT Ha aKTHBUTE U
nacuBHTE BHB (DHHAHCOBHA OTYET Ha (PHHAHCOBOTO CHCTOAHME M CHOTBETHATA AaHDbYHA
OCHOBA, ¢ M3KTIOYEHHE Ha PElTyTaluATa, KOATO He € IPU3HAaTa 32 JaHbYHHU [EJIH, KaKTO M
3a BpPeMEHHM DAa3/IMKH, BB3HMKHAIA OPU [BPBOHAYAIHO NpU3HABaHE HAa AKTHBH M
[aCHBH, KOMTO He BJIMAAT BbpXy obs1araemara Wi C4eTOBOHa neqasba.

OTCpPOYEHMAT AaHDBK Ce W3UMC/IABA MO AAHBYHHUTE CTABKH, KOUTO Ce OvaKBa Ja 6pzaT
IPHIOKMMH 32 TEPHOAQ, KOTraTo aKTHBBT Ce PeaM3upa WIH NACHBBT Ce ypeAu Bb3
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OCHOBA Ha AAHbYHHUTE cTaBKH ( M JaHBYHH 3aKOHH), AeHCTBAlllM WIM BJE3JIM B CHJa, B
3HAYMTEJIHA CTeNeH, KbM JiaTaTa Ha GajlaHca.

AKTHBHY 11O OTCPOYEHH JAaH'bIH ce IPU3HABAT CaMoO JI0 CTeleHTa, 0 KoATo JIpy:KecTBOTO
CUMTa 3a BEPOATHO (T.e. e MO-BEPOATHO) Jia e Haluie obsyaraema mevanba, 3a Zla ce
peaiM3Mpa aKTHB OT ChINATA JaHbYHA Ipyna (IOpPUCAUKITNA).

OrcpoyeHHTe NaHBYHHM aKTMBH M INaCHBH ce IpPHCHAZaT caMO ToraBa, KOraro HMMa
33aKOHOBO IIPaBO Ja NPHUCNAJAT TEKYIIH AAHbYHM AKTHBHM CPelly TEKyIld AaHbYHH
IIaCHBH U OTCPOYEHHTE JAHHYHH aKTHBH H ITaCHBH Ce OTHACAT 0 JAHBIH BbPXY A0XOAa,
HAJIOXKEHH OT €AMH U ChI AaHbYeH OpPraH 3a eHO APY>KeCTBO M HaMEepEeHHETO Ha
I py>kecTBOTO € Zja ypeI! cyMaTa Ha HeTHa 6a3a.

PasxogbT 3a AaHbUM 3a NIEpHOJA, BKJIIOUBA TEKyNl M OTCPOYeH JaHbK. JlaHbk ce
IpHU3HABa B OTYETA 32 JOXOAMTE, C U3KIIOUYEHHE Ha CTyYauTe, B KOMTO TOH MPOU3THYA OT
CAEJIKH WIH ChOMTHA, KOMTO ce NMPU3HABaT B APYT BceoOXBaTeH J0XOJ WIM AUPEKTHO B
KanuTal. B To3u wiIyyail, JaHbKBT ce NPU3HABA B JPYT BCeoOXBAaTEH JAOXOA WIH
CBOTBETHO JAHPEKTHO B cobcrBeHusa kanuTtasn. Korato »aHBKBT BB3HHKBA OT
IbPBOHAYAJIHOTO OTYMTaHe Ha Ou3Hec KOMOMHAIMA, TOH ce BKIIOYBA HPH
OCUYEeTOBOIsIBaHeTO Ha 6U3Hec KoMOHHaNUATA.

Jdanbk BbpXy AoGaBenara croinoct (JIIC)
IIpuxonure, pa3xoauTe M aKkTHBHUTe ce IpH3HaBaT HeTHO oT JJIC, ¢ HM3KIIOYEHHE Ha
CJIyJaHTe, KOraTo:

v IIC, Bb3HUKBAIN ITPH MOKYNKAa Ha aKTUBH HIM YCJIYTH, HE € Bb3CTAHOBHM OT
JaHbYHUTE BJIACTH, B KolTO cirydait JIJIC ce mpu3HaBa KaTo 4acT OT I€HaTa Ha
npuaoOHBaHe Ha aKTHBA WIM KaTO YacT OT ChOTBETHATA Pa3XOAHa MO3KIMA, KAaKTO
TOBA € PUJIOXKUMO; H

v B3eMaHHATa H 3aAB/DKEHHATA, KOUTO ce OTYHTAT ¢ BoueH JJIC.

Hernata cyma Ha JJIC, BB3cTaHOBMMa OT WIHM IBDKMMa Ha JAaHbYHHMTE BJIACTH Ce
BKJIIOYBA B CTOMHOCTTA Ha B3eMaHHATAa HJIH 3ab/DKEHHATa B Oasanca.

HPOBH3HU

KoraTto Ha marara Ha oruuraHe JIpy»ecTBOTO MMa CeramiHO 3aJb/UKeHue (IPaBHO WIH
KOHCTPYKTHMBHO), KaTO pe3yJITaT OT MHHaJIO ChOMTHE M € BEPOSATHO, 4e JIpy>KeCTBOTO 1ie
IIOracH TOBa 3aJWDKEHHE ce NPaBH IIPOBU3HMA B OTYeTa 32 (PMHAHCOBOTO CBHCTOSHHE.
IIpoBH3HUH ce IPaBAT KaTO ce H3M0JI3Ba Hal-06paTa NpHOIH3UTEIHA OLIEHKA Ha CyMaTa,
KOATO Ie e HeoOxoAHuMa 3a noracABaHe Ha 3ab/DKEHHUETO H ce AUCKOHTHPAT [0 CeralmHa
CTOMHOCT ¢ NOMOIITa Ha AMCKOHTOB IpoueHT (IIpeiy AaHbIH), KOMTO OTpa3sBa
TEKYIIMTE N1a3apHH OLIEHKH Ha CTOHHOCTTa Ha MapuTe BBB BpeMeTo M crenubHyHuTE 32
3apKeHHeTo puckoBe. [IpoMeHuTe B IpHOGIM3UTETHUTE OLIEHKH C€ OTpa3fABaT B OTYETa
3a IOXOJUTe IIpe3 NepHOAa, B KOMTO Bb3HUKBAT. [IpOBU3UHUTE IO rapaHIHH Ce U3MEPBAT
¢ NOMOITa Ha BEPOSTHOCTHH MozesH, OasupaHn Ha MuHan onut. IlpoBusuuTe 3a
IpeCTPyKTypupaHe ce IPH3HAaBaT CaMO Jlefi KaTO 3acerHaTUTe CTpaHH ca Owin
uHpopMHpaHH 32 (popMasHHA IUIAH 3a IPECTPYKTypHUpaHe.

KAHHTAJI

KanurasoBuTe HHCTPyMEHTH ca JOTOBODH, KOHTO INOPaKJAT OCTAaThbUEH HHTEpEC B
HeTHHTe aKTMBH Ha JIpyxecrBoTo. OOMKHOBEHMTE aKIMH ce KIACHGPHIHUPAT KaTO
Kanutan. KanuranoBuTe HMHCTPDYMEHTH Ce HPH3HAaBaT IO CyMaTa Ha IIOJyYeHHTe
IOCTBIUIEHHUA, HETHO OT Pa3XOJHUTe, IPSIKO CBBP3aHU C TpPaH3aKIHUATA. JIOKOJIKOTO Te3H
NOCTBIUIEHHA IIpeBHIIaBaT HOMMHAJIHATA CTOMHOCT HAa EMHTHDAHHM aKIMH, Te Ce
KpeMTHPAT 110 CMeTKa IIpeMHUEH pe3epB.
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Pasupejeasne Ha JAMBHICHT

JluBHAeHTHTE Ce MPU3HABAT KAaTO NACcHB, KOTaToO Te ca JeKjJapupaHu (T.e. JUBHJEHTHTE
ca paspellleHM II0 CBOTBETHMA HauyMH M Beye He ca B obxBara Ha IpeleHKa Ha
1opuudeckoro yune). O6MKHOBEHO JUBHIEHTH ce IPHU3HABAT KaTo IIacMB B IIepHO/a, B
KOHMTO e 07I00peHo TAXHOTO pasNpesesIeHHe 10 BpeMe Ha roJUIIHOTO 06moTo crbpanue
Ha aKnuoHepuTe. MexXIMHHHTE JHBUAEHTH ce IPH3HABaT, KOraTo ce U3IUIaIaT.

3a 20141 2013 roguHa JIpy>kecTBOTO He € pa3lpeaessyIo JUBUJEHT.

KPUTHYHU CYETOBO/HHA HPEIIEHKH U HPUBJIH3HUTE/IHH OIHIEHKH
Ilpu u3roTBsiHeTro Ha CBOMTe (PHHAHCOBH OT4YETH, JIpyxecTBOTO € HaIllpaBWJIO
3HAYWUTEJHM MpEeNeHKH, NMPOrHO3H H IPEANOJIOXKEHHA, KOHTO OKa3BaT BJIMAHHE Ha
GaslaHCOBaTa CTOMHOCT Ha HAKOHM aKTHBHM M IIAaCHBH, JOXOAHY M Pa3XOAH, KAaKTO H ApyTa
uHopmanua oTyereHa B Gesnexxxure. JIpy*ecTBOTO NIEPHOAMYHO CJIEAM Te3U IPOrHO3H
U TIPEANOJIOKEHN U Ce YBepsABa, Ye Te ChAbPXKAT liAyaTta Heobxoxuma WHGOpManus,
HaJMYHA KBbM JaTaTa, Ha KOATO Ce U3TOTBAT (PHMHAHCOBUTE OTYETH. BBIIpekH TOBa He
[IpEYH peasHuTe NU(PPH 1a ce pa3IM4yaBaT OT HallpaBeHUTE OLIEHKH.

IpeueHKUTe, NPOrHO3UTE M MPE/TIOJIOKEHHATA, 3a KOHTO CHIIECTBYBa 3HAYHUTEIEH PHCK
[la IPUYMHAT ChINECTBEHM KOPEeKIMM B OaaHCOBHTE CyMHM Ha aKTHBHTE M ITaCUBHUTE, B
paMKHTe Ha cyiefiBamara puHaHcoBa rofiMHa, ca pas3rjaefiaHy o-A0Jy.

IlpuanaBaHe HA NPUXOANUTE

Jpy>eCTBOTO IIpaBH ITPOBHU3HH 32 ThPrOBCKHM OTCTBHIIKH, OTCTBIIKM 32 00eMH M TaKCH 3a
BpbIlaHe Ha IPOAYKTH Ipe/BUJIeHH B JOTOBOpHTE 3a npojaxba, xoraTo nmpu3HaBa
IIPUXOAMTE, IOJyYeHH OT CTOKM M YCIyrH. TakoBa HaMaleHHMe Ha IIPHXOJA,
pe/ACTAB/IABA OLlEHKa, KOATO € 00eKT Ha NpelneHKa M NPeJnoJIoKeHHe Bb3 OCHOBa Ha
MHHaJI OIIUT, KAKTO U Ha OOCTOATEJICTBA CTAaHAIM M3BECTHH Ha J[pyXecTBOTO IO BpeMe
Ha ChCTaBsAHE Ha OIleHKaTa.

ITpu onpegenenu obecrosTesncrsa JlpykecTBOTO BIKM3a B CIOPa3yMeHHUs! € IOBeYe OT eAUH
enemeHT ("nmaketn"). Kakro e onmcaHo B naparpad IpHUXoAM IO-TOpe MAaKeThT MOXe Ja
BKJIIOYBA €MH HWIM IOBeYe eJIEMEHTH, KOMTO ca NpeJMeT Ha Pas3jIMYHH KPHTEPHH 3a
Ipu3HaBaHe. B To3M ciydail ce M3MCKBAT OTIEJIHM H3MEPBaHHWA Ha CIpaBeJIMBaTa
CTOHHOCT Ha BceKH KoMmmoHeHT. OneHKaTa Ha CIpaBeUIMBaTa CTOMHOCT HAa BCEKH
KOMIIOHEHT BKJIIOYUBA OLEHKHM M IPEAIIOJIOKEHHA, KOUTO 3acAraT HauMHa IO KOHTO ce
NpU3HaBa IPUXOAA.

IIpoBu3na 32 CbMHUTEITHH B3€MAHNA

OnpezensaHeTro Ha BB3CTAHOBHMOCTTA Ha AB/DKHMAaTa OT KJIHEHTH CyMa, BKJIIOYBA
ONpEIeJITHETO HAa TOBa Jajld ca HaIMIle HAKaKBH OOEKTHBHM JOKa3aTeJICTBA 3a
obeanenka. JlomuTe B3eMaHHA ce OTIHMCBAT, KOraTo ce MAeHTH(HIHpAT AOKOJIKOTO €
Bb3MOXHO 06e3nieHKka ¥ HeCbOMPaeMOCT /ia ce OIIPEIesIAT OTAEJHO 3a BCEKH eJIeMeHT. B
CJIydyanTe, KOTaTO TO3H NpoOIleC He € Bb3MOJXKEH, Ce M3BbpIIBa KOJIEKTUBHA OLlEHKAa Ha
obe3neHka. B pe3ysraT HaYMHBT, 0 KOMTO MHAMBHIAYAJIHM U KOJIEKTHBHM OIIEHKH Ce
M3BBPIIBAT M CPOKOBETe OTHACAINM ce A0 HAeHTH(]UIUpaHeT0 Ha OOEKTHBHHU
JIOKa3aTeJICTBa 3a oDe3ljeHKka H3HCKBAT 3HAYMTEJIHM IIpelleHKa W MOXKe Jla ITOBJIUAAT
3HAYUTEIHO Ha GasaHcoBara cymMa Ha B3eMaHMA Ha JlaTaTa Ha OTYUTaHe.
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'rtiC'[’()B(‘, 3a ()6(53[{(’?“ Ka HA AKTHBH

QPHHAHCOB aKTHB HWJIM Ipyla OT GMHAHCOBU AKTHBH PA3/IMYHH OT Te€3H, KOMTO NONAZAT B
KaTeropuAra Ha akTHBM IO COpaBeAJMBa CTOMHOCT B meyanfarta WM 3arybaTta ce
OLIEHABAT 3a MHAWKATOPH 3a oOe3lieHKa B Kpas Ha BCEKH OTdeTeH nepuop. OGesneHka
CBIIECTBYBa CaMO TOraBa, Korato JIpy>KecTBOTO YCTAHOBH, Y€ € HacThIwIO " chbuTue -
3ary6a ", 3acAramo oyakBaHuTe GbJelM NapUYHM IOTOUM Ha (PUHAHCOBUA aKTHB. Moxke
Jia He e Bb3MOXKHO Jla Ce OIpeZieM elHO ChOMTHe, KOeTO NMPUYMHABA ObGe3leHKa ole
HoBeYe Ja ce Olpe/iesIH, KOraTo € HacThIIWIo chGuTHeTO 3aryba MoXe Jja € CBbP3aHo C
YTIpa)KHABAHETO Ha 3HAYUTE/IHA [TPEleHKa.

[lo oTHOIIEHHE HA KAlTHTAJOBY MHBECTHIIMM, KAaTETOPU3UPAHH KATO HA Pa3NOJIOKEHHE
3a npojaxba JIpyXecTBOTO CMATa, Ye Te3W aKTUBH 3a 06Ge3IeHEHM, KOTaTo € MMAJIo
3Ha4YHTeJIeH WIM NPONL/DKHTENIEH COaf B CIOpaBe[IMBaTa MM CTOMHOCT MOA
cebecroitnoct. OnpesessAHeTo Ha TOBA, AN UMa "3HauYMTENeH" WIN "IIpoaB/DKUTENeH"
H3HCKBa 3HaYUTEJHA [IPELieHKa OT CTpaHa Ha PHKOBOCTBOTO.

PasmepsT Ha 3arybaTa OT obe3leHKa NMPH3HAT 33 (DMHAHCOBH aKTHBM, OTYMTAHHU IO
aMOPTH3HPaHa CTOHHOCT, € pa3jiMKaTa MexIy OajaHcoBaTa CTOHHOCT Ha aKTHBA U
CeramiHaTa CTOHHOCT Ha O4YaKBaHMTE OBJEIUM NapUYHHU NOTOLM JMCKOHTHPAHH C
I'bPBOHAY&IHHA e(peKTHBEH JIMXBEH IIPOLIEHT.

Ananu3bt 3a 06esnienka Ha MMC u3HcKkBa OlleHKa Ha CTOMHOCTTa B ynorpe6a Ha akTHBa
WIM Ha €[MHHUIATA TIeHepupama [apHYHH MOTOIHM, KBM KOHTO Ca paslpenesieHH
aktupure. OneHKaTa Ha cTOHHOCTTa B ynorpeba ce mpaBu Hail-Bedye Bb3 OCHOBA Ha
JAUCKOHTHPAHUTE MOZIEJIM HA NapHYHHUTE IIOTOLM, KOMTO U3MCKBaT JIpyXecTBOTO 3a Aa
HallpaBH OIlEHKa Ha O9aKBaHHTe OBbJeIM TapUYHM MMOTOIH OT AKTHBA HJIH OT eMHHIIATA
reHepHUpaa MapudHH [OTONM, a CBINO H Jja ce n36epe NOAXOAAI AUCKOHTOB [IPOIEHT 3a
Jla ce M3YHMCIIH HACTOAIIA CTOMHOCT Ha NIADUYHUTE IIOTOIH.

CnpaBejanBara CTOHHOCT HA HEKOTHPAHY MHBECTHIHH

Ako masapbpT Ha AajieH (PMHAHCOB aKTHB He € aKTMBEH WIM He e JIeCHO JOCTbIEeH
JIpyKecTBOTO yCTaHOBSBa CHpPaBeJJIMBATA CTOMHOCT Ha MHBECTHIMATA C IIOMOINTA HA
METO/IM 3a OIEHKA, KOMTO BKJIOYBAT H3IOJ3BAHETO HAa CKOPOIIHHM (HOCIegHMTE)
dopmanHy cAesKd, NO30BaBaHe HA PYIM HHCTPYMEHTH, KOMTO Ca 10 ChIIECTBO CHIHTE
4pe3 aHaJIM3 Ha AMCKOHTHDAHHTE MAPUYHH IIOTOLM M MOJENM Ha HeHoobGpasyBaHe
oTpa3sBami crneuudPUuHuTe OOCTOATENICTBA HA EMHTEHTAa. Ta3M OHeHKa H3UCKBA
HpyxectBoTo fa n3bepe U3MeKAY AMANA30H OT Pa3IMYHH METOAOJIOTUH 3a OLIeHABAHE U
/la HanpaBH NpeneHKa OTHOCHO OYaKBaHUTe O'bAEIIM MAPUYHH IIOTOIM ¥ AMCKOHTOBATA
CTaBKa.

IIpHOANIUTETHA OICHKA 34 OTCPOUEHH JAHBIIM

IIpusHaBaHeTo Ha OTCPOYEHHTE AAHBYHHM AKTHBHM M IIACHMBH BKJIIOYBA ChCTABAHETO HA
cepusd ot pomyckanus. Hanpumep JlpykecrBoTo TpsAGBa A0 OLEHM BpeMeTo Ha
BB3CTAaHOBABAHE Ha BDEMEHHM Da3J/IMKM, JaJIM € Bb3MOXKHO BPEMEHHHUTE Pa3/IMKH Aa He
6b/le BP3CTAHOBEHH B IPEABUAMMO GBbIEIle MM AOKOJIKO AaHBYHHTE CTABKM CE 0YaKBa
Jla ce IpHJIArar 3a N€PHO/a, KOraTo aKTHBBT Ie Ce PeaIM3Upa Wi aCHBBT e CE YPe/H.
Illo ce oTHacA A0 OTCPOYEHM NAHBYHM aKTHBH DEaIM3UPAHETO MM B KpailHa cMeTKa
3aBHCH OT ofslaraeMus ZIOX0/l, KOHTO Ie € Ha pa3noJiokeHHe B Gbaerme. OtcpoueHure
JaHBbYHHU aKTHBH Ce PU3HABAT CAMO KOTaTO € BEPOATHO, Ye Ie uMa obsaraema neganta,
Cpely KOATO MOX€E Ja Ce YCBOM OTCPOYEHHAT JaHbUEeH aKTHB U € BEPOATHO, de
JpyxecTBOTO i€ peajn3upa JOCTaThYHO obGjaraeM AOXOA B Gbaemu mepuozw, 3a Aa
OITOJI30TBOPM HaMaJIEHHETO IIPM IUIAlllaHeTo Ha AaHbK. ToBa 03HauaBa, ye JIpy»ecTBOTO
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IpaBH IIPEAIIOJIOKEHHA 3a JAaHBYHOTO CH IUIAHHpaHe H NIEPHOAHUYHO TH OLIEHsABa
IIOBTOPHO, 3a Ja OTpa3dBaT IIpOMsHaTa B OGCTO’ITCJICTBaTa, KaKTO H JaHBYHU
paanopenﬁn. OcBeH ToBa H3MEPBAHETO HA OTCPOYEH JaHbUYEH AKTHUB HJIH ITacUB OTpa3aBa
Ha4YHWHa, IO KOUTO NPpEANTpHATHETO OYaKBa J1a B'b3CTAHOBH 6asaHcoBaTa CTOMHOCT Ha
aKTHBa WIN YPEAH IacHBa.

Ipopusun

IIpoBusuuTe Morar fa GbAaT pasrpaHMYeHM OT APYTHTE IIACHBH, 3aIOTO CHIIECTBYBa
HECUTYPHOCT OTHOCHO IIDOABJIEHHMETO MM BBLB BPEMETO M CyMmaTa Ha caesakata. Ilo-
TUNHYHATE IIPOBM3UHM, KOHUTO Ce OTpa3aBaT OT  JIpy»eCcTBOTO IIPOH3THYAT OT
3afWDKEHUATa Ha [POMU3BOAMTENA IO TapaHIMM, BB3CTAHOBABAHHMA HA CyMH,
Ro6pOCHBECTHO H3ITBJIHEHHE Ha JOTOBODH, HEypeeHH CIOOpOBEé M OH3HecC
[IPECTPYKTypHpPAHe.

IIpu3HaBaHeTo M OLEHKaTa Ha NPOBM3MHTE M3HCKBAT OT JIpPyKECTBOTO Ja HANPAaBH
IpeneHKa OTHOCHO BepOATHOCTTa (aKO CHOHMTHETO € IO-BEPOATHO, OTKOJIKOTO Aa He
HACTBIIM) U3XOAALN MOTOK OT PECYPCH A C€ M3MCKBAT 34 MOTacsIBaHe HA 3aHDKEHUE H
Aiad 61 MoIJIa [ia ce Aajie HaieXkIHa OLIEHKA Ha CyMaTa Ha 3ah/DKEHHETO.

OcBeH TOBa CYETOBOJHATA NOJHTHKA Ha JIPY)KECTBOTO M3MCKBA IIPH3HABAHETO Ha Haii-
nobpaTa oleHKa Ha cyMara, KOATO HI€ Ce M3UCKBA 3a IOracABaHe Ha 3a[BJIKEHHETO W
OlleHKaTa MOKe Jla ce OCHOBaBa Ha HH(poOpMalMA, KOATO IIOKAa3Ba JAMAarna3oH OT
croHoCcTH. TBi KaTO MPM3HABaHETO Ce OCHOBaBa HA CEramIHaTa CTOMHOCT, TO BKJIIOYBA
CBCTaBAHE Ha MIPEAIIOJIOKEHHA NP aIeKBaTHA INCKOHTOBA CTABKa, C LeJI /Ia OTPA3y IPU
HOAXOAAI AUCKOHTOB IIPONEHT crienu(PHIHUTe 32 33 b/DKEHHETO PUCKOBE.

B uacTHOCT m0 ce OTHacA A0 NPOBH3MHTE NPH IPECTPYKTYpDHpaHe, H3HCKBa ce
3HaYMTeNHA CyDeKTHBHA NpEIEeHKa, 3a Ja ce ONpeesu AaTH 33 b/DKaBalo chOuTHe e
HacThIWIO. BcHYKM HalMyHM AOKa3aTescTBa TpAOBa Aa 6bAaT OLEHeHHM 3a Aa ce
ONpened JaJH € AOCTaThbYyHO MoApobeH IUIaHa 3a /la Ch3/aJle BAJIMJHO O4YaKBaHe 3a
aHra’KHMEHTa Ha PBKOBOJCTBOTO OTHOCHO IPECTPYKTYPHPAHETO — TOECT Jla Ce 3allOYHe
H3TbJIHEHHe Ha IUIaHAa 3a NPECTPYKTYpHpaHe HWIHM Aa ce OOABAT OCHOBHHTE My
XapaKTepHCTHKH ITpe/ OHE3H, KOUTO IIIe €a 3aCEeTHATH OT Hero.

YeaosHM aKTHBH U HACHEBH

Ycnosuure nacuBH Ha JIpyXecTBOTO He ca NPU3HATH, HO Ca OIOBECTEHU, OCBEH aKO
Bb3MOKHOCTTAa 3a H3XOAAIN IIOTOK Ha PECypCH CBAbPIKAlll MKOHOMHYECKH IIOJI3H €
OTAaIeYeH BLB BpEMETO.

YciIoBHHTE NMAaCcHBU IPEJCTABIABAT BB3MOXKHHU 33 b/DKEHUA BB3HHKBAINM OT MHHATH
CBOMTHA, YHETO ChINECTByBaHe e ObAe MOTBHPAEHO CaMO OT HACTBIIBAHETO WJIH
HEHACTHIIBAHETO Ha €JHO HIM IIOBeYe HECUIYpHHM ObAemu chOUTHA He H3NAIO B
PaMKHTe Ha KOHTpOJIa Ha IODHAHYECKOTO JHIE. Te He ce NMpH3HaBaT 3alllOTO He €
BEPOATHO, Y€ M3XOJALL NOTOK OT pecypcH me ObAe HeoOXoaMM 3a MOKpPHBaHE Ha
3aIDKEHHETO H CyMaTa Ha 3aABb/DKEHHETO He MOXKe Ja Oblie OLleHeHAa ¢ AOCTaThYHAa
HaEXKTHOCT.

Hen3sbexHO ompeie/ITHETO Ha YCIOBEH IIACHB H3HCKBa 3HAYUTEHU IIpeleHKa OT CTpaHa
Ha PBKOBOACTBOTO.

IIpoBU3NU 3a rapaHuMn

IIpoBu3uuTE 32 Pa3XOAH, CBLP3aHM C FapaHIMH Ce NIPU3HABAT, KOraTO NPOAYKTHT Gbae
HpOAaJieH WiIM yciyrata mpejocraseHa. IIbpBoHauasHOTO mpHusHaBaHe ce Gazupa Ha
HcTopudecKus onurt. II'bpBoHavaiHaTa mpUGIN3UTEHA OLIEHKA HA PAa3XOMHUTE CBbP3aHH
C rapaHINY Ce NpepasIvierka e3KeroaHo.

ITpoBu3uM 3a NpecTpyKTypUpaHe
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IIpoBu3uH 3a NMpecTPYKTypHpaHe ce NPU3HABaT €AMHCTBEHO, KOTAaTO A yAOBIETBOPEHH
ofbmuTe KPUTEPHH 32 IPU3HAaBaHe Ha MPOBH3MHU. B nomreiHenue Jipy:xecTBoTo TpAGBa Aa
olezBa noApobeH IUIaH 32 BBIPOCHUA GH3HEC WIH YacT OT HETO, MECTOIIOIOKEHHETO H
6poAa Ha 3acerHaTHTe CIYy:KHTeJH, NoApobHa mpubIM3UTE/NHA OLEHKAa HAa CBbpP3aHHTE
pa3xoou M CbOTBETHHA BpeMeBH rpacduk. 3acerHaTHTe CIyKuUTeJH TpsAGBa na umar
BUIMAHO O4YaKBaHe, 4e IPECTPYKTYPHPAHETO IIe Ce U3BbPIIHM WIH, Y€ M3IIbJIHEHHETO
Beve € CTapTHPAJIO.

Korato edexkTsT OT BpeMeBHTEe pa3jIMKH B CTOMHOCTTa Ha MapUTe € CBIIECTBEH,
IPOBU3MHTE Ce AUCKOHTHPAT KaTO ce U3II0JI3Ba TeKyIlla HopMa Ha JUCKOHTHpPaHe Ipeau
JaH'bIH, KOATO OTPa3fBa, KOraToO € YMECTHO clenu(PUIHNUTE 32 3aBDKEHUETO PHUCKOBE.
Korato ce u3nosi3Ba JUCKOHTHpaHe YBeJIHYEHHETO Ha NPOBH3HATA B pe3yJaTaT Ha
HM3MHHAJIOTO BpeMe ce NPeACTaBs KaTo PUHAHCOB Pa3Xxol.

I'PEIIIKH U HPOMEHH B CYHETOBO/ITHATA INNOJINTUKA

I'pemxn mo cmucwia Ha MCC8 morar Aa BB3HMKHAT BbB BPB3Ka C IIPU3HABAHETO,
OLIeHABAHETO, NPE/ICTABAHETO WIM OIIOBECTABAHETO HAa KOMIIOHEHTH OT (PMHAHCOBHUTE
orderd. [loTeRnMaIHUTe IrPEIIKH 3a TEKYIIMA [IEPHOA OTKPHTH B CBIUMA, C€ KOPUTUPAT
npeau (PMHAHCOBUTE OTYETH Ja ce OAOOpAT 3a myGimMkyBaHe. BbhIpexu TOBa IpemIku
IIOHAKOra ce OTKPHBAT B II0CJIE/IBAII [IEPHO/ M Te3U IPEIKH OT MPEAXOAHU IEPHOAH ce
KOPHTHpAT.

JIpy>KecTBOTO KOPHTHpa ChC 33/IHA /IaTa ChILECTBEHHTE IPEIIKH OT IIPEAXOJHH IePHOLH
B ITbpPBHA (PHHAHCOB OTYET, 000PEH 3a MyGIMKYBaHe CJIefi KaTO ¢a OTKPHTH 4pe3:
MpeM34YHCIIABaHE Ha CPABHUTEIHUTE CyMH 32 IIPEACTABEHHUA IIPEIXOJEH IEPHOJ, B KOHTO
€ Bb3HUKHaJIa IPeIIKa.

B ciryuaii, ye rpemxaTa e Bb3HHKHAJIA Iped Hai-paHHO NpPEACTABEHHA NPEIXOAEH
Iepuojl, NpeH34YHcAABaHe Ha HAYAIHOTO CAIZI0 Ha aKTHUBUTE, IIaCHBHUTE M KallMTaja 3a
TO3U NEPUOA.

I'pemxa OT NpeAxo/ieH NEPHOA ce KOPUTHPa ITOCPEACTBOM IPEU3YHC/IABAHE ChC 3a/[HA
J1aTa, OCBEH aKO € NPaKTHYeCKH HeMPHJIOAKUMO JIa Cce ONpe/ien HAKOMH OT celuduIHHUTe
edeKTH 3a IepHozia WIH KyMyJIaTHBHHA e)eKT OT Ta3H IpelKa.

Kopeknuu 3a npewracupukanus ca CyMHTe, NpeKjJacuHUIHpPAHM KbM edanba HIH
3aryba mpes TeKyLIHA IePHOJ, KOHTO ca NPU3HATH B APYT BceoOXBaTeH AOXOA B TEKYIIIMsA
WIH npenxofeH nepuojau. I[Ipu npuiaraHe cuyeTOBOJHA MOJMHTHKA ChC 3aJHA AaTa HIM
[IPeU34YNCJIABAHE CHC 33JlHA JaTa HAa CTaTHU BBHB (PMHAHCOBHMA OTYET WJIM KOTaTo ce
IpeKyacHGHIHUPaT CTaTHH BbB (UHAHCOBHA OTYET, Ce NPEACTaBAT TPH OT4YETa 3a
(puHAHCOBO CBHCTOAHME, BA OT BCEKH APYTH OTYETH M CBbP3aHHUTE C TAX MNOACHUTEIHH
npunoxeHusa. JIpyXKecTBOTO IpeACTaBA OTYETH 3a (PUHAHCOBOTO CHCTOAHHME KbM
TEeKyIIUA NepHOJl, KOMTO ca NPH3HATH B JAPYT BceoOXBaTeH AOXON B TEKYINUA HJIH
IpeAXO/ieH MePUOSIH:

v Kpas Ha TeKyILHsA IEPHOL;

v Xpasd Ha IpeAXOAHHA NepHOA (KOETo OTroBaps Ha HAYyaa0TO HAa HACTOAIUA

nepuon), u

v HAYJIOTO Ha HAH-paHHUA CPAaBHUM IIEPHO/.
Koraro ce HasoX¥ NpoMsHa B IIPeJICTABAHETO MM KJIacH(PHKaIMATa HA CTaTHH BHB
¢dunancoBuTe cu oTyeTH JIpy:KecTBOTO IpekiacuduIupa cpaBHUTENIHATa HHGOpMaNu,
OCBEH aKo IpexjacudHUKanuATa e NPaKTUYEeCKH HEBB3MOXKHA.

PEKJIACHOUKAIIHTHN
Pexnacudpuxanuure npeiacrasisBaT IPOMEHH B IPEACTABSIHETO HAa OTAENHH NO3HUIUU
BbB (DMHAHCOBHTE OTYETH C Il IIOCTHraHe Ha IO-BAPHO M YECTHO MNPEACTAaBSHE Ha

38



»HMHOPA XONIANHI” AL
NPUNIOKEHNA KbM UHAUBULAYATHNA MEXANHEH ®PUHAHCOB OTYET, 3A NMEPNOLA
01.01.-31.12.2014

uHpopmanuara B TAX. Tesn pexnacHpuKanuu ce NPaBAT PETPOCIEKTHBHO, KATO ce
KOPHIHpaT Ha4aJHHUTE CAINA HAa BCEKH 3aCETHAT eJIEMEHT OT OTYeTa W Ce HPeJACTaBA
AOMBLIHUTEJIEH OT4YeT 3a (PUHAHCOBOTO CBCTOAHHME KbM HA4YaJOTO HA Hal-paHHUA
CPaBHHUTEJIEH NEPHO.

OTYHTAHE 1O CEI'MAHTU

Axuunre Ha JIpyKecTBO Ce THPTyBaT Ha peryJiMpan nasap brirapcka ®onmosa Bopca -
Codus AJl. /IpykecTBOTO pa3BuBa JIeHHOCT CAMO B €{HH MKOHOMHYECKH CEKTOp U
nopajii Te3H MPUYHMHHA HAMa /ia Gb/ie oka3aHa MHGOPMALMA 32 Pa3IMYHHUTE CEKTODH.

CBBbP3AHU JIUIIA H CJIEJIKH MEXK/LY TAX

HApyxecTBoTO cmasBa nauckBaHmATa Ha MCC24 npH ompesensHe M ONOBeCTABAaHE Ha
CBBbP3aHHTE JIULA.

Caesnka Mexy cBbP3aHHM JIMIA € NPEXBBDJISIHE HA PECYPCH, YCJIYTH WIM 3abJDKEHHs
MeX/y CBbp3aHH Jinna 6e3 pas/iMKa Ha TOBa JAJIK Ce NIPUJIara HAKAKBa LeHa.
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1. JAOITBJIHUTEJIHA  HHOOPMAIIMA KbM  CTATHUHTE HA
GOHUHAHCOBHA OTYET

1. Omyem 3a aceobxeantist oxoo

1. t. lTpuxoan

Haemu
OTnucanu 3a0bJ/IXKEHHUA

1.1. 4. Punarcosu npuxodu

Bua npuxopn 2014 T. 2013 I.
IIpMxoam OT yyacrusa 1| 4324
IIpuxoxu OT JIMXBH B T.4. 380 353
IO 3a€MH 380 346

T :

IIpuxoau OoT Bb3CTAHOBEHA 00e31[eHKA
B T.Y. 2014T. 2013 T.
Bb3craHoBeHa 00e3leHKA HA WHBECTHUIHH,
OoT4YeTeHH II0 MEeTO/Ia Ha coOCTBEeHUsA

KaIUTasl 1

Bb3craHoBeHa obe3leHKa Ha nﬁn aKTHBH
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i. 2. Pasxoan

1. 1. 1. Pasxodu 3a vamepuaau

_ Bua pasxopn

2014 T.

Odmc MaTepuaIv 1 KOHCY MATHBH

JApyru maTepuanau
D}

1.2, 2. Pa3zxodu 3a goHILHU joeay2Uu

Bupn pasxon 2014T. 2013 I.
KoHCyJITaHCKM M IPYTH OTOBOPH 31 45
I'paz1aHCKH JOTOBOPH M XOHOPApH
JaHbIu B TakCH 25 39
HApyru pa3xoau 3a BbHIIHH YCIIYTH 17 47
IOpuraecko obesrykBaHe 51
Oaur 17 21

1.2, 3. Pazxodu 3a amopmusayru

Bun pasxon

Pa3xoau 3a aMOpTH3alMM HA aJIMUHHUCTPATMBHM

J'BJITOTPaMHHA MATEPHATHH aKTHBH
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1.. 4. Pasxodu sa sanaamu u OCUSYPOBKL HA NEePCOoOHLAG

Paazxoau 3a: 2014T. 2013 r.
Pa3xoau 3a 3a1U1aTH Ha B T.Y. 250 250
IIPOM3BOJICTBEH IIEPCOHAN
aIMHHHCT paTHBEH IIEPCOHAT 250 250
Pa3xoau 3a OCHI'ypOBKH Ha B T.4. 32 27
aAMMHHCT paTHBEH NlepCOHa

1.2, 6. /Ipyzu pasxodu

Bua pasxon 20147, 2013 r.
Pa3zxonu 3a KOMaHAWPOBKU 38 52
Pa3xonu 3a riio6u u Hey CTOMKH

1.2. 8 dunancosu pazxodu

Baaxon | 2014T. | 2013 T.

Pasxoau 3a IMXBH B T.4. 675 698
IO 3ae€MH 675 698
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01.01.-31.12.2014

1.2, i i!ioxo() Ha amrm

2014 r. 2013 T.

YHCANT e : OXOAH, CBbP3aHH C KanuTana
IIpodsaxncasauju deiiHocmu: newaa6ama 3a 200UNA 8 M. Y. (645) 4074
HeXOHT poJiHpaIHT e yyacT Hs

ﬂpeyCTauoneHH w)cni 3ar\r6a 3a roauHara

2. Omuem 3a puHaHCo8OMO CHCMOsIHUEe
Herexymm akTuBu

2. 1. HMomu, MQuuHu, C0pBIceHUR U 000pYydsane

KBM 31 1IekeMBpH 20144 31 IEKEMBPH 2013 roanHa UMOTHTe, MallIMHHATE CHOPBKEHHATA
¥ 060pyABaHETO BKJIIOYBAT:

Iipanara
BLPXY
Mamiam u NPHPOXHH Rpyrs
Senmm Crpaam P sam " KT 0O6mo
pe3epsu oT

BaiancoBa CTOHHOCT KbM 31.12.2013 | . I . | R | . | - | i i
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»AHOPA XO/IQNHI" AL}
NMPUNTOMEHUA KbM UHANBULAYASTHUA MEXONHEH ®UHAHCOB OTYET, 3A NEPUOQA

01.01.-31.12.2014

2. 6. HHgecmuyuu 6 06wepHil, CH8MECIMHU U ACoUUUPanu

niiei)niitmmuﬂ

31.12.2014 .|31.12.2013 .
1094 1094

_ 31.12.2014 . 31.12.2013 .
: 100%| 31223 100% 31223
A -100%|  (31223) -100% (31223)
5 100% 6356 100% 6356
- 3 100%|  (6356) -100% (6356)
- 100% 1 100% 1
98- 82% 1092 1092
100% 1 1

HHBecTHIMHUTE B JBbIIEPHH NPEANPUATHA, 3a KOMTO MMa 3alO4YHAIA NpoNeAypa WIH
OTKPHMTH IIPOM3BOJICTBA 10 HECBCTOATETHOCT ca obe3lleHeHH Ha 100 % /IOIrbJIHUTENHO
onoBecTABaHe B T.1 CBpp3anu sinna KuM T. IV. JIpyru onoBecraBanus/.

2. 10. AKmueu no omepo1eHu daHsyuU

31 AexeMBpR 2013 | Jin BE B3 OTCPUICANTC AMND NN IR 3014 | 31 gexemspu 2014
BpeMenmua pasixa, ymeauuenne naMaxesme e~ -
::u":::mnn';x‘:n.::::':r;:y::& : TS TTY Hasbuna HMamsuma Hassuma \
PpeMeRHa Orcposen | spemenna | Orcpouen | spemenna | Otrcpouen | spemernua | OTcponen
E-_Il AAHS K pasanxa RAED KX pariEEa EI Elu AANS K
AXTHBE RO OTCPOM ENE Al L
UHK ol — ] - -
Obeanenxn 1759 176 B = TS —— 126
IHmnonannu RaHbYHK 3ary On - - - B -
ok Ha ®J1 266 26 10 1 134 13 142 14
O6mO aKT HBH 110 OT CPOUCHH
AAHBIH: 2 025 202 10 1 134 13 1 901 190

TIacHEK 0 OTCPOUMCHH AAHBITH
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#MNHOPA XONAMHI” AL

TNPUSTIOMEHUA KbM UHANBULAYASIHNA MEXAUHEH PUHAHCOB OTYET, 3A NEPUOAA

01.01.-31.12.2014

Texyuy akTuBH

2.16T,

BsemanusTa no cpaeGHU criopoBe ca oOT ,,EHeproka

U MBP2OBCKU U 2U 63eMaHUS

Buy 31.12.2014 [31.12.2013T.
BsemaHus no cbAeGHU ciopoBe /HeTO/ - -
BsemaHus 0o cbAe6HH ciopoBe 1759 1759
Ofe3neHKa Ha B3eMaHHA 10 cbAe6HU cnopoBe (1759) (1759)

” AJl/3anvueH Thprosely, 3a KOMTO HMa

3aBEACHH H3ITBJIHHTEIHH Jejla CpeIy HIOTCKapHH UTBXHHLH H MOPHUUTE/IH Ha ,,EHCPFOK&GGJI”

ALl

3a obesueneHoro cu B3eMaHe ot 2009r. ApYKeCTBOTO € B3UCKATEN 1O H3ITBIIHHTENHH Jefa Mo
peanu3aiys Ha 0be3rneyeHHeTo, 3a KOETO Ce HafBa, Ye IIE Bh3CTAHOBH YacT OT 00€3LEHEHOTO CH

B3E€MaHe.

2.19. Texywu punancosu akmusu

Texymmu ¢ MAHACOBH AKT HBH

3112.2014T.

31.12.2013 T.

T H ¥ B3eMaHuA (Kpejiut o, 3aeMH H (HHHAHCOB J1U3UHT)

2.19.1. Kpedumu u e3emanus

B

16 416

16 716
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31.12.2014 T, 31.12.2013 r.
Kpenur 1 2670 3153
BaeMaHHA npHAOGHT M Ype3 LIeCHH 13 746 13 563




+NHOPA XONIQNHI" AL

NPUJTOIKEHNA KbM UHOQNBULYA/THUA MEXANMHEH ®PUHAHCOB OTYET, 3A NEPUOAA

01.01.-31.12.2014

2.19.1. Kpedumu

Bun

B3eMaHHA IO KPeJAUT H OT CEbDIAHM JHIA B rpynara /HeTo/

Bsemanus no KpeJuTH OT CBDbP3aHH JIKLA Brpynara

BseMaHHA 110 JTUXBY N0 KpeAHTH OT CBbp3AHH JIHLIA B rpynaTa

OGe3lieHKa Ha B3eMaHHA N0 KPeJHTH OT CBbP3aHHM JIMLA B TPy naTa

iue'ro/

B3emanus no KPeAMTH OT CBbP3AHHK JIMIA H3BBH Irpynara

BaemMaHMA N0 KpeHTH OT HECBbP3aHH Juna /Hero/

Bsemanns no KpeJAHTH OT HECBD P3aHH JIMLA

BsemanHsa 1o AUXBH N0 KpeaHTH OT HEeCPbP3aHH 1HLA

Obe3neHKa Ha B3eMaHMA M0 KPEIHTH OT HeCB'b P3aHH JIMIa

2.19.2. Baemanun npudodbumut upes yecuu

Bua

3. 21. Hapuunu cpedcmsa

46

Bug 31.12.2014 r.[31.12.2013 T,
INapuuHu cpexcTsa B 6poii B T.4. 11 52
Besa 11 52
BB BasyTa

IMapuuHM cpeCcTBa B Pa3namar eJIHH CMeT KI 23 33
Bnesa 23 33

31.12.2014 1. 31.12.2013 T.
Baem aHus npuio6HT M I pes ECHH OT CBBPIAHH JHILA B IPY 682 682
BaemaHHA npHAOOHT M Upes LECHH OT CBbP3aHH JIMLA B rpynata 1743 1743
O6e3LeHKa Ha B3eMaHNA MPUAOOHT U Ype3 LECHH OT CBbP3aHH JHIA -
BrpymnaTa (1 061) (1 061)
BaeM aHHA npHAOGHT M W pea IECHH OT HECBBPIAHHK JTHIA /H 13 06 12 881
BaemaHuA npHAOGHT K Ypes LECHH OT HECHDb P3aHH JIHLA 12 872
[J1vxBH O BIeMaHHA IPHAOGUT K Upe3 LECHH OT HECBbP3aHM JI LA 9




~AHOPA XONANHI AL

NPUSIOMEHNA KbM UHANBUAYASTHUA MEMONHEH ®UHAHCOB OTYHET, 3A NEPUOJA
01.01.-31.12.2014

2, 25, Cobcmeen kanumaa

2, 25. 1. Ocnogen kanuman

31.12.2014 I. 31.12.2013 I.
Axnnosep

Bpodt Crott Iaarenu | % /inn | Bpoii axnum | Croit Mnavenn | % /laa
Bacun Boxkos 10633200 | 10633290 | 10633 200 18%| 15633 290 | 15633 290 | 15633 290 27%
Yplamna npars prac EAR 12 446 318 12 446318 | 12 446318 21%| 12446318 | 12446318 | 12446318 21%
M et HEBECTM B HTC 5774 642 5774 642 5773 642 9% 6081442 6081442 6981 442 12%
Max Kan EAJl
Ba6o 2005 EOO}_I 7 686 000 7 686 000 7 686 000 13%| 8466 000 8 466 000 8 466 000 15%)
Cranmusmuepinir 2000 AJl 3973 000 3973 000 3 973 000 8%| 3973000 3973 ooo 3973 000 7%
Edj Tu Ec Kb mnauu EOO 2 005 000 2 005 000 2 005 000 3%| 2005000 2 005 000 2 005 000 3%
Yanennanp 605 EAIL 1 635000 1635 000 1 635 000 3% 1 645 000 1 635 000 1 635 000 3%)
Hose xanguur AJl 2 100 000 2 100 000 2 100 000 3% 1 320 000 1320 000 1320 000 2%
BB arepitan xoren cb pancns EAJL 1 370 000 1 370 000 1 370 000 2% 1 370 000 1370 000 1 370 000 2%

1074071 1074071 1074071 4 4532913 291
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+»AHOPA XONANHI AR
NPUSIOMEHNA KbM MHANBUAYASTHUA MEXMANHEH ®UHAHCOB OTHET, 3A NEPUOLA
01.01.-31.12.2014

2. 25. 2. Hpeanut om emucuu

Ha 29.07.2008r. e BHcaHO yBeJIMUeHHe Ha KAIMTaJIa HAa APY>KECTBOTO, KOETO CTaBa C
nyGIMYHO MpeylaraHe Ha HOBH akiuu. PopmupaHa e IpeMHsA OT eMHCHH B pa3Mep Ha
10 072 XWI1.JIB.

2.25. 4. Punancos peayarmam

DHHAHCOB pe3yJaTaT CroinocT

pomenn B ozma'ra mmca, rpenky 1 p -
YBesIMueHMA or: 3783

YBeJIHUeHHud OT: -
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+MHOPA XONIANHIT AL
NPUNOXEHUA KbM UHANBUAYA/THNA MEMANHEH ®UHAHCOB OTYET, 3A NEPUOAA
01.01.-31.12.2014

Texymn nacuBm

1.35. Texypuu mep2oscku u dpyzu 3a0saxceHUs

Buj B - 31.12.2014 r. 31.12.2013 T.
3aABbAKEHUA KBM CBhP3aHH NPEANPUATHUA B T 4. 12 . 20
3aabJKeHHd 10 JOCT aBKH 1

3anBbJIKeHHA IO MO yYeHH aBaHCH 11 20
| /Ipy T¥ KPAT KOCPOYHH 3aAh/KEHMA BT 4. 1 9

3aabiKeHUA 110 rapaBlUuU M AeN03UTH

6. Texyuu 3a0B6ANCCHUA CEBP3AHU C NEePCOHAAd

_ 11.0 r. 31.12.2013 T.
73 288
7 5

3agb/keHHA KbM NepcoHaka
3apbiaKeHHA KbM OCHT'Y DPHUT €JIHH II

Te U OAHBUHU 3A0DANCECHUSA

Bua 31.12.2014 T. 1.12.2013 T.
O6mo  ji T.u. Texynuterexymy  O6mo  f.u. Texymierexymm
JApyra Aagsnu 1 1 2 2
JlaubK BB pXY npeacTaBaTensr P/ AU 2 2 4 4
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+HAHDOPA XO/IANHI AL

NPUNOMKEHNA KbM MHAUBUAYASTHUA MEXANHEH PUHAHCOB OTYET, 3A NEPUOAA

01.01.-31.12.2014

1.38. /[pycu mexywiu (hunarcosu nacusu

31..2013 r.

KpeauTu ¥ 3ab 1K eHHA

2.38.

1Kpeantu

31.12.2014 .

3 1.12.201; .

42

Jpvru (hHMHAHCOBH NMACHBH

10 452

Bun

31.12.2014 T.

S

31.12.2013 T.

3axb/KkeHMs N0 KPeANT M OT CBbP3aHM THIA B rpynara /Hero/

3agbAKEHNA O KPEAUTH OT CBbP3AHH JHIA H3BBH
rpynara /HeTo/

- 23
3ampaikeHns N0 KPeJIHTH OT CEbP3aHHU JIHLIA H3BBH rpynara 21
3aabaKeHUs M0 JIMXBH N0 KPeJHTH OT CBbP3aHH JIHIA U3BBH

rpynara 2
O6eaneHKa Ha 3a/rbJIX eHUA N0 KPeAHT H OT CBbP3aHH JIMLA H3BbH rpynara

3aaBikeHMS 10 KPEAHTH OT HECBbP3anH JHNA /HeT o/ 6 19
3abJIXKeHHA [0 KPeIHT H OT HECBBp3aHH JIHLA 6 17

2.38.2 3aapIKeHHUs 10 {OrOBOPH 3a IEeCHA — TEKYIH

B

31.12.2014 T.

3anbJiKeHHA 110 JI MX BH N0 KEH OT HeCB’biIiaHPl JIMLA 2

31.12.2013 I.

3anbJkeHHA 10 AOFOBOPH 32 LIECHA KbM CBbP3aHH JIHLA B
rpynara

3agbJKeHHs 110 AOrOBODH 32 IECUA K'bM CBBP3aHH JHLA
H3BbH rpynara

3aabJoKeHHUA Mo AOTOBOPH 3a LIeCHA K'bM HeCBb P3aHH JiMLA
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~MNHOPA XOJIANHI AL
NPUSIOXKEHUA KbM UHANBUAYASTHUA MEXANHEH PUHAHCOB OTYET, 3A NEPUOLA
01.01.-31.12.2014

2.11.2. Ioxyuenun 3aemu 0e3 CBbP3aHH JHUA

o

0 -\' SOTEE e
Bau

/ xpeanTOp [Banyra __ |JL |Maxex

[OGesneuenns ' l"nn MK
HoTpeOHTENCKH KPEAHTH _
Bato 2002 sesa 8%| 31.12.2014 HAMA

3aabiakeHn SEERINS
a HUSA
Hax 1
A0 1TOAMHA
Bauka / kpeauTop . rojinHa
IloTpeGHUT EJCKHN KPEAUTH 6 -
Baro 2002 6

IvV. IPYTHU OITOBECTABAHHNA

1. Cevp3anu AuYa U cleaKU CHE C8BPIAHU AUYA
JpyecTBOTO ONOBECTABA CACAHHTE CBhP3aHH JHI AL
1. Cpbp3aHn AHNIIa B CAEAKH CbC CBBP3aHU AUIIA

ApYy*ecTBOTO OIOBECTABA CAEAHHUTE CBBP3aHH AHUIIA:

KAr090B pPHKOBOACH ITEPCOHAA Ha ITPEAIIPHATHETO
Axron Bacuaes boxxos — [IpeaceaaTeA n H3TbAHHTEAEH YA€EH,

YaeHose

Baaroit Arobenos Muayies

Tatana Xpucrosa AuMuTpOBa

JbInepHH MpeanpHUATHA Ha APYXXECTBOTO:

JlokomoTuBen u BaroHeH 3asog EAJl 100% Ilpes 2012 r. ,HUnudpa xonauur-Aj] e 3arybuno
KOHTpOJIa Haa (PMHaHCOBaTa M OMEPAaTHBHA MOJHTHKA Ha JIokoMOTHBEH M BaroHeH 3aBoi EAJL
100% nopamd TOBa Ye IOPYKECTBOTO € H3IAIO B HechcroaTenHocT C pewenue Nel96 or
06.07.2012 na OxprxeH cba -Pyce

3aBoj 3a cToMaHOOeTOHOBH KOHCTPYKLUMH u m3zenns EOOJI B npolLiefypa 1o HEChCTOATETHOCT -
100%. C Pewenue Ne 1 Ha OkpwxeH cba Bemuko TwpHoBO or 27.01.2012 r. e oTkpuTO
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+HAHOPA XONIQUHI AL
MPUNOMEHUA KbM MHANBUAYA/IHUA MEXANMHEH ®UHAHCOB OTYET, 3A NEPUOAA
01.01.-31.12.2014

MPOM3BOACTBO MO HECBCTOATENHOCT, KAaTO 3a HayalHa JaTa Ha HerulaTexocnocobHOCTTa €
onpexnenexa nara — 14.07.2011 r.

Meranuak EAJ] 100%

~HalMoHalleH HW3cieNoBaTeNiCKH HMHCTHTYT 1o  TpaHcmopra” EOOJ [lpes2012 r.
~AnHppactpykrypa— AJl e 3ary6uno xoHTpona Haj ()MHaAHCOBaTa M OMEpaTHBHA MOJHWTHKa Ha
HHUHUT EOQ/]], nopaay ToBa 4e APY>KECTBOTO € U330 B HECHCTOSTENIHOCT

Jlpyru cBbp3aHH JIMLA Ha JpYKECTBOTO:

Apreckoc AA

Bupg cebp3aHocT

Onucanne Ha CELPIAMN JINNA H ECTCCTBOTO HA CBHP3a

Homep Ha 1-
BOTO B
rpymnara CsBbp3aHo JHIE Bug cenpsanocT
1 WHOPA XONAWHI AL JPYXKECTBO MA MIKA

HbmepHo a-so Ha Madpa
2 WHdpa Gunguir EOO[ XOJJHHT

JdbuiepHo z-Bo Ha UHppa
3 WHdopa Munepanc EOO[J 6w AUHT

JpmepHO n-B0 Ha UHdpa
4 Wudpa Akms EOO[ 6un AUHT

HObvmepno a-Bo Ha Uudpa
5 Wrdpa Mmom EOO[ 375, 8:870: 04

JdbmepHo n-Bo Ha MHdpa
6 WHdpa Peityenc EOO[ Gun gunr

Hbvmepro x-Bo Ha Uudpa
7 Wndpa Ceiid Poyac EQOQR 6unUHr

Jsmepno a-Bo Ha Urdpa
8 WHdpa Arya Exko EOO[ 6mwngunr

ObmepHo a-Bo Ha Mudpa
9 WudpaPoyac EOCOQN 6w guHr

ObmepHo n-Bo Ha MiHdpa
10 MNCT Buktopus Q01 Munepanc

Obsmepno a-Bo Ha Hudpa
11 Butex ctpon EQO[ XOJI IUHT

JdbmepHo n-BO Ha Undpa
12 Apreckoc -98 Al Xonguur

OdbmepHO A-BO Ha
13 Apteckoc -Afl Apteckoc 98 A/]
14 JTBT 2

N33 -bnaroycTtpoitcTeo Bpaua Poynac

HbpmepHo n-s8o Ha HEdpa
15 A330-Undpa NGC-MonTana Poyzac

Ismepro a-so Ha Muadpa
16 0331 Oceemnenve Bupwey 2014 Poyac
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»HNHOPA XONANHI" AL
NPUNIOEHNA KbM UHAUBULAYAJTHUA MEXANHEH ®UHAHCOB OTYET, 3A NEPUOA
01.01.-31.12.2014

Apymecrnm‘o OIIOBECTABA CACAHHUTE CACAKHM CHC CBBbP3aHM ANUIA:

Kpeaguronoayuaresn JI. % IMagex
WHD PA XONOWHE AQ

WHdpa bunguir EOON JIEBA 10%| 31.12.2015
Whdpa Munepanc EOOJ] JIEBA 10%| 31.12.2015
WHdpa Akve EOOA JIEBA 10%| 31.12.2015
Wndpa Umowm EOO[] JIEBA 10%| 31.12.2015
Wndpa Peilyenc EOO[ JIEBA 10%)] 31.12.2015
WHdpa Ceircd Poyac EOOL JIEBA 10%| 31.12.2015
WHdpa Arya Exo EOO JIEBA 10%| 31.12.2015
UndpaPoyac EOOQ JIEBA 10%| 31.12.2015
MCT Buktopus O0[ JIEBA 10%| 31.12.2015
Butex c1poit EOO[ JIEBA 10%| 31.12.2015
Apreckoc -98 Al JIEBA 10%| 31.12.2015
Apteckoc -Af] JIEBA 10%| 31.12.2015
Meranuuk EAL] JIEBA 10%| 31.12.2015

KpeauronoJsyuareJ
A0 1roguHa HaJ 1rToAHMHA

WHdpa bungunr EOOQ 16

WHdpa Munepanc EOO[] 2

Windpa Ceiich Poyac EOO[ 345

Undpa Arya Exo EOO[Q 136

WHdpaPoyac EOOL 19

Burex cipoit EOO[] o

Whdpa Penyenc EOOA 3

Apteckoc -98 Af} 36

Apreckoc -Af] 7

Apreckoc 98-AJ/OBE3LIEHKA/ -36

Apteckoc -A/OBE3LEHKA/ -7

[0Gmo e T s 0
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LMHOPA XONIAWHI" ALl
NPUJIOEHNA KbM MHANBUAYA/IHUA MEWOUHEH ®UHAHCOB OTYET, 3A NNEPUOJA
01.01.-31.12.2014

Kpeanronoayuaren Baemane koM (Hauncaenn Ilonyaenn BiemaHe KbM
31.12.2013r. |npe32014r. [mpe32014[31.12.2014T.

Wrdpa Gungunr EOOL 2 2 4
Wndpa Ceiich Poyac EOOA 13 45 58
Whdpa Arya Exo EOO[] 15 26 41
WndgpaPoyac EOOQ 9 12 21
Burex ctpon EOO[ 4 18 9 13
Apteckoc -98 Al 11 11
Apreckoc -Afl 2 2
Aprteckoc 98-Afl/OBE3LEHKA/ (11) (11)
A

pTeckoc -AJOBE3UEHKA/ () _ @

3 . B BzemMaHusn

A0 1roAHHa HajJ 1roguHa |
Apreckoc -98 A[l 702
Apreckoc -All 358
Apreckoc 98-AJOBE3LEHKA/ 702
Apreckoc -AJJOBE3LIEHKA/ -358
WUndpa Ceitd Poyac 683

Kbm Kpas Ha BCCKH OTYECTCH IIEPHOA PDBKOBOACTBOTO H3BDbPINBA IIPETACA HA IIPHGAI/IEII/ITCAHQ
OIICHKA 32 33.1'}'61/1 OT CbMHHTCAHH H HCC’I)BHP&CMH B3€MaHHA.

IIpuGAuanrena onenka 3a onpeAeAiHe Ha pasmepa Ha ofeslernka Ha B3emaHe ce Gazupa Ha
HEOAATONpPUATHH OBCTOATEACTBA, KOMTO Ca BBIHHKHAH OT AATATA HA ITBPBOHAYAAHOTO
IpH3HABAHE Ha (PHHAHCOBHTE aKTHBH AO AaTATA Ha 0AOGpeHMe Ha (PHHAHCOBHA OTHET.
HebGaaronpusTan oGCTOATEACTBA BBB BPDB3KA C B3EMAHHA, KOMTO Ce HAEHTHHIHpAT
BKAIOYBAT:
® YCTAHOBEHO 3HAYHTEAHO 3aTPYAHEHHE Ha AABXKHHKA 32 [IAALIAHE HA B3€MAHETO;
® IIPOCpPOYME HA TAABHHIM U/HAH AMXBH;
® HapyLIeHHE Ha AOTOBOP — HEH3ITbAHEHHE HA YCAOBHATA ITO AOTOBOD;
® IpeAOCTaBAHe Ha OOAEKIEHHE HA AABKHHKA NPOM3THYAILO OT HETOBH 3aTPYAHEHHS
O NMpaBHH MAN (PHHAHCOBM NPHYHHH, KOETO He Bu GmAO mpeanpuero npu Apyru
obcroaTeAcTBa;

* Apyrn
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#NHOPA XONIAUHT” AL
NPUNOMKEHUA KbM MHANBUAYANIHUA MEMOWHEH ®UHAHCOB OTYET, 3A MNEPUOAA
01.01.-31.12.2014

MOUHAHCOBHTE aKTHBH C€ MPETAEKAAT HHAMBHAYAAHO Ha Ga3a Ha HaAuuHaTa HH(pOpPMALMA U
ce uHAMTH(HUKPAT Te3n KoHTO ca obesnenenu. BsemanusaTa mo AoroBopH 3a uecHu OT
Aprecxoc 98 AA B pasmep Ha 702 x.aB. 1 Apreckoc AA B pasmep Ha 358 x.AB. ¢ mepuoA Ha
Bb3HUKBAHE HAaA ABE TOAMHH, Ha obmia croiiHoct 1 060x.AB. ca obeslteHeHN B IPEAXOAEH
oTueren meproa. PHHAHCOBATE AKTHBH OT ABINEPHU ApyXecTsa ca obesuenenu Ha 100%
IIpe3 IPEAXOAHHA IIEPHOA IOPaAH CHIIECTBYBAINA HE3HAYHUTEAHA BB3MOXHOCT CBILHTE Ad
ObAAT BB3CTAHOBEHH

Hauunciaenus, cCBbp3aHM ¢ J0X0/AN HA OCHOBHHUA PHKOBO/ICH II€PCOHAT

JIOXO/i1 HA KI1I0Y0B PBEOBOJICH [EPCOHA ]

Bua noxon /AmMe,p aMHIKUA MU KAT eropus

Bb3Harpak 1€ HUA M OCHTY DOBKM 3a Ilepuoaa 75 36

I i ~ O6mo: 5 36

3- Heau u noaunmuwica 3a ynpaaaenue Ha uHaHCOBUA PUCK

[Ipu ocbmecTssBaHe Ha CBOATa TEKyllla, MHBECTHIIHOHHA M (HHAHCOBa AEHHOCT,
I py’ecTBOTO e H3JIOKEHO Ha CJIeAHUTE (PHHAHCOBH PHUCKOBE:

. KpenureH pHCK: Bb3MOXKHOCTTA /UTBXKHMK Ja He HM3IUIATH 3a€M — M3IUJI0 WIH
YaCTHYHO — WIM Aa He Iro M3IUIATH CBOEBPEMEHHO, IIPEIM3BUKBAHKU IO TO3H HA4YHH
3ary6a 3a Jlpy»xecTBOTO;

. JIMKBHZIEH PHCK: PUCKBT KOMIIAaHMATA Ia HAMA WM [ia He e B ChCTOAHHeE J]a HabaBH
napuyHM CPEACTBa, KOraTo ca Heo6XOAMMHM M NOpajiy TOBa Jia CPeIHe TPYAHOCTH IpH
H3ITh/IHEHHE Ha CBOUTE (PMHAHCOBH 3abJDKEHUA;

. [azapeH puck: pHUCKBT oOmpefesieH (GHHAHCOB HHCTPYMEHT Ja IpeThbplH
Kosle6aHHA MO OTHOUIEHHME Ha CIpaBeUINBaTa CTOMHOCT WIM Ha ObAenuTe NMapu4HU
HOTOLM B pe3yaraT Ha KoseGaHMsA Ha masapaure LeHH. Bepmmoct JIpyXecTBoTO €
H3JI0KEHO HA TPH KOMIIOHEHTa Ha [Ta3apHHA PHCK:

- JIuxBeH pHCK;

- BasyreH puck;

- PHCK OT IpOoMsiHA B IleHaTa Ha cOGCTBEHHS KallKuTAaJL.

3a edexTHBHO yIpaBjieHHe Ha Te3W puckose, CbBeTa Ha AMPEKTOPHTE € O06pHII
ceudUYHM CTPaTerHd 3a MEHW/DKMBHT Ha (QHHAHCOBHA PHCK, KOHTO ca B
CHOTBETCTBME C KopmoparuBHuTe ueiad. OCHOBHMTE HAacCOKH Ha Te3M CTPaTerHH
onpeJiesIAT KPaTKOCPOYHHTE M ABITOCPOYHMTE IeJIM M AeHcTBuA, KOMTO TpsabBa ga ce
NpeArpueMar, 3a a ce yIpariABaT GHHAHCOBHTE DHMCKOBE, NpPeJ, KOMTO € U3NPaBeHO
JpyxecrBoTo.

OCHOBHHTE HACOKH HA IIOJHUTHKATa [0 OTHOIIEHHE Ha Q)KHaHCOBHTe PHCKOBE Ca
CJIEJHHUTE:

° Mnﬂumnsnpaﬂe Ha JIMXBEHHA PHCK, BAJIYTHHA DPHMCK M ILICHOBHA DHMCK 3a BCHYKH
BHIOBE C/ICJIKH,
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» MakcuMa/IHO M3I0JI3BaHe Ha ,eCTECTBEHOTO Xe/KHpaHe”, P KOEeTO B MaKCHMasiHa
BB3MOJKHA CTENEH Ce 3ajara Ha eCTeCTBEHOTO IIpHXBalllaHe Ha npoxaxk6H, pasxonau,
JB/KHMMH CyMH M B3€MaHHA, IPEN3YMCIeHH B ChOTBETHATA BaJIyTa, BCJIEACTBHE HA KOETO
Ce Halara IMpwiaraHe Ha CTpaTerHH Ha Xe/DKHpaHe caMoO 3a CajaTa B NPEBHILNEHHE.
Cpinara crpaTerus ce puwiara 1 1o OTHOIIEHHe Ha JINXBEHUA PUCK;

* BHeapsBaHe Ha AepMBAaTHBH WIH JPYTH NOAOOHN HHCTPYMEHTH €JUHCTBEHO 34 IIEJIUTE
Ha Xe/PKHUpaHe;

* Bcuuku fAeflHOCTH MO ynpaBjleHHe Ha (HMHAaHCOBHA PHCK Ce OCBHINECTBABAT H
KOHTPOJIMPAT Ha LIEHTPAJIHO HUBO;

* Bewuku fieliHOCTH 110 yripaB/ieHHe Ha GMHAHCOBHSA PHUCK Ce OCBILECTBABAT HAa pa3yMHa
H [I0CJIe/IOBaTe/IHa OCHOBA H IIPH Clla3BaHe Ha HaH-n00pHUTe nasapHH MPaKTHKY.
HpyxecTBOTO MOXe Aa MHBECTHPA B aKIUH WIH JPYTH NOAOOHM MHCTPYMEHTH CaMo B
Iy4aii, ye e Hajlule BpeMeHHA JOITBIHUTEHA JIMKBHHOCT, KaTO 3a BCHMYKH IOZOGHM
clesIKH e HeobxoauMo paspemerue ot Bopaa Ha aupexropure.

Jpy’kecTBOTO HaeMa CBOM KODIIODaTHBEH yIIPaBHTEJI Ha CpeCTBaTa, KOMTO Ceé OTYMTa
npen CII, 3a Aa ce rapaHTHpa NPaKTU4eCKOTO OCBHIIECTBABAHE Ha IPOLEAYpHTE H
NOJUTHKATE Ha rpymara. M mo-cmemMaJHO, NO OTHOINIEHHE HA JEPHUBATHBUTE,
IOJIMTHKHUTE Ha IPyNaTa 3a ypaB/ieHHe Ha PHCKA ca CJIeAHUTE:

. BHUMaTe/HO JOKyMEHTHpaHe Ha BCHYKH AE€PHUBATHBH, BKJIIOUHTEHO M BPb3KHTE
IIOMEXAY MM, KaKTO M XeDKMPDaHHTE IO3WIMH KbM HayajHaTa [JaTa H B TeueHHe Ha
IeJIUA UM JKUBOT;

e Hpnauanaﬂe Ha COry4YauTe Ha HEZIEHCTBHTEIHOCT B KOHCOJIMAHUDAHHA OTYET 3a
AOXOOHUTE BEAHAra, moM Bb3HHKHE TaKaBa Heneiflcrsm'ennoc'r;
° OnensaBaHe Ha e(peKTHBHOC'ITa Ha Xe/DKHpaHe KbM HavdaJIHATa JaTa U KbM BCAKa

ciieBala OTI€THA JIaTa, KaTo ce rapaHTHpa, 4Ye ca crnaseHu Kpurepuute Ha IAS 39 (MCC
39);

. U3snmonssane camMo Ha BUCOKOKaYeCTBeHH (PMHAHCOBH MHCTHUTYIIMHM KAaTO HacpeI(Ha
cTpaHa npu JlepuBaTuBHTE.

Quenra

lemarann're CYE€TOBOAHH IIOJIMTHKH 3a OICHKA Ha (anchonnTe AKTHBH H IIaCHBH Ca
KaKTO cjieaBa:

Bug axruB / Kiacudukamusa Basa 3a oneHka

[1acCHB
Mapuunu IMapuunu HomunasnHa croitHocT
cpeacTBa cpeAcTBa

biokupanu bsokupann Homunasnza croitnoct
NapAYHH NapHYHH

cpencrsa cpeficTBa

Kparkocpounu n1  PuHaHCOB AMOpTH3UpaHa CTOHHOCT
J'bJITOCPOYHH IIaCHB

3aeMH
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Tbproscku 3aemu n Twbprosckure B3e€MaHHUsA ca He3nuxBeHH
B3eMaHUA B3eMaHHA, KpaTKOCPOYHH B3€MaHHsA, KOMTO oOHuyaiiHO ce
BB3HUKHAIH OLleHABAaT IO OpHIHHaJIHaTa uM (akKTypHa

ITbPBOHAYAJIHO  CTOMHOCT, HaMajleHa C €BeHTYaJHH pa3XoAu 3a
B lpyxectBoTto  obe3neHka (pesepB 3a  TpyAHOCHOMpaeMH

B3eMaHHs).

Tbproecku ®uHaHCOB TvproBckure  3agbDKeHHMsA ca  Oe3JIMXBEHH

3aBDKEHUA NacuB KPaTKOCPOYHH 3aAB/DKeHHA, KOUTO oOWdaiiHo ce
OLEHABAaT MO OpHITMHAIHAaTa KM ¢aKTypHa
CTOMHOCT.

I biarocpoynu duHaHCOB AMOpTH3HpaHa CTOHHOCT

3aIb/DKeHHA IacHB

Hnugopmauun 3a punaHcosus puck

Kpeauren puck

ZpyecTBOTO KOHTPOJIMPa CBOATA H3JIOKEHOCT Ha KPELUTEH PHCK 49pe3 yCTaHOBSBaHE HA
TPaHMIIM Ha PHCKA MO OTHOIIEHHE HAa OTAEJHHTE KJIHEHTH. JIpy)KeCTBOTO € BB3IPHEJIO
IIOJINTHKA Ha H3BbpIIBaHe Ha [€JI0BA aKTUBHOCT CAMO C KPEAMTOCIOCOOHH HAaCpeIlHH
CTpaHH.

Jpy’KecTBOTO He ABPXKH AOMIBIHUTETHO Obe3nedeHye 3a HUKOE OT CBOHTE B3eMaHUS.
Bcuuku B3eMaHHA, KOMTO ca IPOCPOYEHH KbM OTYETHATa AaTa, Ca CBOTBETHO
obe3nenenn. BcWukM akTHBM Ha pasmosiokeHHe 3a npopaxba ca mox ¢dopmara Ha
MHBECTHIIMH B LEHHH KHW)KA, CBbP3aHH C JUWUIOBO YYacTHe M, [IOPajid TOBa, Te He ca
H3JI0)KE€HH! Ha KPEAUTEH PHUCK.

KpeauTHHAT pUCK, KOHTO BH3HMKBA OT APYTHTe GHHAHCOBH aKTHBH Ha JIpyXecTBOTO,
KaTO HampHMep, NapHYHH CPeACTBA M APYTH (HHAHCOBM aKTHUBH, IpeICTaBJIABa
KpeAuTHaTa €KCIO3HIUATA Ha JIpy>KecTBOTO, MPOM3THYALIA OT Bh3MO)KHOCTTA HETOBHTE
KOHTpareHTH Ja He H3NBJIHAT CBOMTE 3afbDKeHHA. MakcHMasiHaTa KpeAuTHa
€KCIO3KIMA Ha JIpy»eCTBOTO 110 IOBOA Ha MPU3HATUTE (DMHAHCOBH aKTHBH, Bb3JIM3a Ha
CbOTBETHATa MM CTOHHOCT 1o 6ajiaHCca KbM 31 IEKEMBPH 2013T.

=== = = = - - —_______'M—&T—__— | = EE, B e o |
C npenorosopen
Tipocp C THONA DA eX nagex, xoltro ne e
31.12.2014 1. HACTRONA
obeanenenm | e o ofesnenenn L ofesmenenH | = O6mo
HeTexymu axrusn - - - 1064 - = 1094
Hevexyummn 0OSH AKTHBR 10094 1094
Texymn axTRBR - - - 16 416 - 16 416
 OGms T Sii— N [T : T 0]
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JIMkBueH puck

JIHKBUAHUAT PHCK IIDOH3THYa OT Bb3MOXXHOCTTA llpyxcechOTo Aa HE€ OCHrypH
AOCTAaTBhYHO BBHIIIHO (bmiancnpaﬂe, KaKTO B KOHTPAreHTHTe A HE HU3IIBJIHAT CBOUTE
cbm{chom«x 3ab/DKCHUA Ha JOTOBOPEHHTE II3JEKH. B AOI'BJIHEHHE, NCPHOAHYHO Ce
H3BBPIIIBaA IIPEIJICA U OLICHKA Ha C'bﬁnpaemoc'rra Ha TbPrOBCKHTE M APDYI'H KPaTKOCPOYHH
B3€MAaHHUA KaTO 3a TE3H, KOHTO Ca TPYJ.IHOC'bGPIpaEMI/I H HeC’bﬁPlpaeMH CE 3aaeJiAT
pe3epBH, KaKTO € II0OCOYEHO ITO-Tope.

Jlpy>xecTBOTO ynpaBJIsiBa IMKBHIHUA PUCK Ha 6a3aTa Ha O4aKBaHUTE AATH Ha Naziexa.

B ciienpamata Tabauna ca aHaTM3MpaHH GUHAHCOBUTE 33/IbJDKEHHMA 110 OCTABAIHUA CPOK
A0 majiexa ChIJIaCHO ChOTBETHHA JOTOBOP (IOTOBODHH M HEAMCKOHTHDAHH HNapUYHH
ITIOTOIH):

JpyXecTBOTO OdYaKBa, Y€ OT TeKyIaTa AEHHOCT Ile Ce reHEpHpaT 3a/[0BOJIMTEIHH
IApHYHH IOCTBIUIEHHMA, 32 []a Ce M3IIWIHAT Te3W MapHYHH aHTaXuMeHTH. OCBEeH TOBa,
HpyxecTBOTO pasnoJara ¢ (pMHAHCOBH aKTHBH, 332 KOMTO ChLIECTBYBa JUKBH/IEH Nasap U
KOHTO Ca Ha Pa3noJIoKeHHe 3a ocpelnale Ha NOTPeGHOCTHTE OT IMKBH/IHY CPEJICTBa.

JIuxpeH puck
JIMXBEHUAT PUCK NPOH3THYA OT KojebaHMATa B IeHaTa Ha (PUHAHCOB HHCTPYMEHT B
3aBHCHUMOCT OT IIDOMEHHUTE B JINXBEHHUTE HUBA.
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JANXBa JHXBa

Texyum ¢UHAHCOBH AKTHBH 16 416 16 416
Texyum ¢¥HAHCOBH aKTHBH OT CBbP3AHH JIKLA -
Texyuy TbProBCKH U APYTH B3EMaHUA -

ITapuunn cpejicTBa U NAPHYHH €KBUBAJIEHTH 34 34
Texymu NnacuBu 10 561 - - | 10561
Texyunt jMHAHCOBH MAaCHBH 10 458 10 458
Texyup (jHHAHCOBM ITACHBH OT CBhP3aHM JIHIA -
Texynuu THProBCKH U APYTH 3aABJDKEHUA 103 103

Tekynm TBHPrOBCKM H AOpPYIH 3agb/DKeHHs ot

ZIpyxcechO'ro He U3I10JI3Ba Xe >KHpaIlli HHCTPYMEHTH.
JIpyXeCTBOTO HE € H3MOXKEHO Ha BAIyTeH DHCK,ThH KaTo HAMAa IapHYHH IO3HIHH
pa3IuYHHU OT OBArapcKH JIEB.

ITasapen puck

[TazapeH pHCK e PHCKBT, de CIIpaBeUIMBaTa CTOHHOCT Ha Ob/ieIHTe NapHYHH [IOTOIHM OT
JlaJleH HHCTPYMEHT IIle BapMpa Nopajid IPOMEHHUTE B Ma3apHUTe IeHH. [lazapHHTE LeHH
BKJIIOYBAT YETHUPH THIIA PHCK: JINXBEH, BAJYTEH, CTOKOB H JPYT IIEHOBH PHCK, KaKBO € H
PHCKBT 3a IleHaTa Ha coGCTBeHMA KanmuTal. PHHAHCOBHTE MHCTPYMEHTH, KOMTO OHBar
3acerHaTH OT MasapHHUA PHUCK, BKJIIOYBAT 3a€MHM H IIPHBJIEYEHH CPeACTBA, AENO3HTH,
HHCTPyMEHTH Ha pasmoJioXKeHHe 3a mnpojaxba H JAepUBaTHBHH (HHAHCOBH
HHCTPYMEHTH.

AHanHu3HuTe Ha YyBCTBHUTEJHOCTTA B CJIeiBAIlIUTE Pa3/ie/I Ca CBbP3aHH CbC ChCTOSHHETO
KbM 31 leKeMBpH IIpe3 2013 U 2014T.

AHaju3uTe Ha YyBCTBUTEJHOCTTA Ca M3rOTBEHH NPH IPEANOJIOKEHHEeTO, 4e cymMaTa Ha
HETHHUA OBJIT, CbOTHOILICHHUETO HA (l)HKCHpaHKTe KBM IIaBalllNTE JINXBEHH NIPDOLICHTH 110
Obira H J[EpPUBaTHBHUTe H CBOTHOIIEHHETO Ha (HHAHCOBHTE HHCTPYMEHTH B
Yy)JEeCTPaHHH BaJIyTH, BCHUKH Ca IIOCTOAHHH H Ha 0Oa3a omnpefiesiAHETO Ha XeIPKOBE
KAKTO Te ChIECTBYBaT KbM 31 IEKEMBpPH 2013 I

AHajuauTe H3KIIOYBAT edeKTa OT JBH)KEHMATAa B I[IasapHUTEe IIDOMEHJIHBH B
6ajaHcoBaTa CTOMHOCT Ha IEHCHOHHHUTE M ADPYTH 3aJb/DKEHHS CJIe[, IeHCHOHHpaHe,
OPOBH3HMHUTE M 10 HeTeKylmuTe (HUHAHCOBH AKTHBH M MAaCHMBH Ha YyXXAECTPaHHH
JIeHHOCTH.

59



~MHOPA XONQNHI AL
NPUJIOMEHUA KbM UHANBUAYAJTHUA MEMANMHEH OPUHAHCOB OTYET, 3A MTEPUOLA
01.01.-31.12.2014

[Ipy u3uMcIeHHe HAa aHAIN3WUTE HAa YYBCTBHUTEJIHOCTTA €A HAIIPABEHH CJIEIHUTE
IIPEATIONOKEHHA:

v UyBCTBUTEJIHOCTTA HA OTUETA 32 (PUHAHCOBOTO CHCTOSIHUE € CBbp3aHa €AMHCTBEHO
C AEPMBATHBH M JBJITOBH HMHCTPYMEHTH Ha Pa3MoJIoKeHHe 32 Mpoax6a;

v YyBCTBUTEJIHOCTTa Ha CHOTBETHHA OTYET 32 JIOXOJHUTE IpEJACTaBIABa edeKra oOT
[peamojiaraeMUTe INPOMEHH B mNas3apHuTe puckose. Toit ce 6asupa Ha
(pUHAHCOBHTE aKTHBU M (PMHAHCOBUTE MACHBH, J'bPXKAHH KbM 31 IEKEMBPH 2013
M 2014 T., BKJIIOYUTEIHO epeKT Ha Xe/pKUpaIuTe HHCTPYMEHTH;

v UyBCTBUTEJIHOCTTA Ha COOCTBEHHS KallMTAaJ Ce M3YUCJIABA KaTO ce NpeleHABa
edeKTa OT CBBP3AaHUTE Xe€[XKOBE Ha MapH4YeH IIOTOK M Xe[PKOBE Ha HETHa
HHBECTHIMA B Yy>KJECTPAHHO ABIIEPHO JPY’KECTBO KbM 31 JIeKEMBPH 2013 T. 32
edeKTHTE OT IIOETUTE NPOMEHH B 6a30BUA HHCTPYMEHT.

4. ¥npasaenue na kamumaaa

KanuTarsT BKIIOYBa KOHBEPTHPYEMH NPHUBWIETHPOBAHH AKIMM M COOCTBEH KaIlHTaJI,
MpUHAUIeXKan| Ha cobcTBeHHIMTE Ha J{py»kecTBOTO-MakKa.

OcHOBHaTa 11eJ1 Ha YIIPaBJIEHHETO Ha KanuTaja Ha J[py’kecTBOTO € /1a ce rapaHTHpa, Y€ TA
HOAUTbPKa cTabrIeH KpeuTeH PeHTHHT Y MOAXOJAINM KalluTAIOBH CHOTHOIIEHH, 32 Aa
mo/yrbpaka GM3Heca CH M A2 yBEJIMYH MaKCUMAJIHO CTOMHOCTTA 32 aKI{HOHEPHTE.
Jpy»ecTBOTO yNpapsiBa KallUTAJIOBAaTa CH CTPYKTYPa U MPaBH KOPEKIMH B Hesl ¢ OIJIe]
Ha NPOMEHWTE B HMKOHOMHYECKHTE YCJIOBHA. 3a MOAXBP)KAHE WIHM KODHUIHMpaHe Ha
KaIlUTaJI0BaTa CTPYKTypa JIpy’»KecTBOTO MOXe Aa KOPHUrHpa IUIAIAHETO HAa JAUBUAEHTH
Ha aKIIMOHEPHTE, Bb3BPBIAEMOCTTa BbPXY KalIUTAJIA Ha aKIHOHEPHTE WIH EMHCHATA HA
HOBH aKI[MH.

IIpe3 ropguHWTEe, NPUKIIOYBAIIM HA 31 AEKEMBPH 2013 I. M 30 IOHH 2014 I. HAMA
IPOMEHH B LIeJINTE, IIOJIUTHKATA WIH IIPOLieCHTe 32 yIpaBJIeHHe Ha KaluTaa.
JpyxecTBoTO Habo/1aBa KalmMTajla KaTO M3IO0J3Ba CHOTHONIEHHE HA 3aJUTbXXHAJIOCT,
KOETO IpEe/CTABIABA HETHUA JBJIT, pa3JieiecH Ha OOINUA KamuTal IUTIOC HETHHA IBJIT.
Jpy’kecTBOTO BKJIIOYBA B HETHUA JBJIT, JUXBOHOCHUTE 3a€MH M IIPHBJICYEHHN CPEACTBA,
33€M OT NAPTHBOPH B CHBMECTHO IpEANPHATHE, THPrOBCKM M APYTH 3aJb/lKEHHUS,
HaMaJIeHH C NapUYHUTE CPe[CTBA M IAapUYHHMTE EKBHBAIEHTH, C H3KJIIOYEHHE Ha
IpeycTaHOBEHUTE JIEHHOCTH.

B 31.12.2014 r. | 31.12.2013 I.
OO0 XBJIrOB KAIMUTAJ, T.4.! 10 458 9 956
Tspzoecku kpedumu u 3aemu KoM mpemu Auya u
cmoxosu Kpedumu 10 458 9 956
HamaJsieH c:
NapUYHHUTE CpeacTBa H NAPHYHU (34) (85)
€KBHBAJIEHT U
HereH IbJros Kanuras 10 424 9 871
O6mo cobcTBEH KaTUTaJ 7 175 7 820

L 17 599 | 17 691
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5. Cobumuna xeMm Kpas Ha oMuemHUs nepuood
HaMa HacThIwIM chOUTHA CJIe] Kpas Ha OTYETHHUSA NEPHOL,

6. Ycaoenu akmueu u nacueu

Jpy*XecTBOTO HMa YETHUPH H3ITBIHUTENHH JeNa, M0 KOUTO € B3HcKaTen. Jlenara ce BOAAT cpelly
TPETH 3abDKEHH JIMLA, JATH CBOE UMYLIECTBO KaTo ofe3leyeHHe — WMOTEKAPHH JUILXKHULM H
nopbvunuTeny Ha ,,EneprokaGen” AJl, rp. Copns (3a1H4eH THProBew), KaTo ce MpeaNpHeMaT
AeiCTBHA Mo ocpebpsiBaHeTo Ha TpH MnotekH. HoMuHanHaTa CTOMHOCT Ha pHHAHCOBHSA HHTEPEC €
B pasmep Ha 1 759 x.1B., chilata e obe3ueHena Ha 100% npes 2009 r.

11. Ipunyun-npednoaodicenue 3a deiicmeaiio npednpusimue — PUHAHCOBO
chemoaHue

@OUHAHCOBHAT OTYET € M3rOTBEH Ha NPHHIMNA-NPEeANOJOXKeHHe 3a JAelcTBamo
OpeAlpHATHE, KOWTO mpeamosara, 4e JIpy»ecTBOTO Iie NPOXB/DKHM AEHHOCTTa CH B
o6o3pumoTo Gbaeme. JIpy»ecTBOTO MMa MCTOPHA Ha IedesIHBIIA JeHHOCT H cBOBO/EH
JocTen Ao duHaHCOBH pecypcu. O6ImaTa HECUTYPHOCT HPH CceraliHaTa He6/aronpusaTHa
HKOHOMMYECKA CHTYallud B yCJIOBHATA Ha IyIobasiHa HKOHOMHYeCKa M (PMHAHCOBA KpH3a,
nopoAmnIa cnaz B upofax6ure Ha JIpy’KecTBOTO IIE Ce MPEO0JiABA Ype3 ONTHMH3HpaHe
HA olepaTHBHATa AEHHOCT M cjleZ[BaHe Ha CTPaTerus, ChCPeIOTOYEHA BHPXY OCHOBHHUTE
KomrnereHuH Ha JIpyxecrBoro. OcBeH mpoMsHAa Ha Ou3Hec Mozesa M NpHeMaHe Ha
HOBA CTpaTerusa 3a GYHKIIHOHHPaHe B IIPOMEHAINA ce cpefia, J{py>kecTBOTO npeanpuemMa
HaMaJ/IfABaHe Ha Pa3XxOJUTe CH M NMOJMHTHKA Ha I0-0bp3a M edeKTHBHA afalTallHA KbM
[IPOMEHAIIHNA Ce I1a3ap.

PBKOBOACTBOTO Ha JIpY»KECTBOTO CuMTa, 4ye JIpyKecTBOTO e ZieiicTBamio M Iie OCTaHe
ZelicTBamo, HAMa IUIAaHOBE H HAMEPEHHA 32 IPeyCTaHOBABaHe Ha JielfHOCTTa.
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e A ST i
IoxasaTeau 2014 T. 2013 r. Pazauka
Ne
CtoMHOCT CroliHocCT CroiiHOCT %
HmoTtu, Mamuuu, ChopbiKkeHus U
1 |O6opyasane /o6mo/ 2 Vi (5) -71%
2 |HeTekylu akTMBH 1286 1303 (17) -1%
3 |Texyumu aKTUBH BT .4. 16 450 16 801 (351) -2%
4 |AKTHBM A pXKaHH 3a Ipofaxc6a - - -
5 |MaTtepnannu sanacu - - -
6 |Texyiu B3emaHud - - -
7 |Texymiu dHAHCOBH AKTHBH 16 416 16716 (300) -2%
8 |Hapuysu cpencTsa 34 85 (51) -60%
9 |O6ma cyMa Ha aKTHBHT € 17 736 18104 (368) -2%
10| Co6cTBeH kanuTan 7175 7 820 (645) -8%
11 | PUHAHCOB pesyJTaT (645) 3783 (4428) -117%
12 | Herekymu nacusu - - -
13 | Texy mu nacusu 10 561 10 284 277 3%
14 |O6ma cyMa Ha NaCHMBUTE 10 561 10 284 277 3%
15 |Ilpuxoam o6mo 517 4982 (4 465) -90%
16 | lIpuxoam ot npoAaxbu - - -
17 | Pasxoau o6mo 1150 1189 (39) -3%
o 1 o B “H
Ne Koed unmuenrn 2014 T. 2013 . _Paannxa
Croiinoct | Croiinocr | CroiHocT %
PeHT aGMAHOCT:
1 |Ha co6cTBeHus kanmuran (0,09) 0,48 (0,57) -119%
2 |Ha akTuBuTe (0,04) 0,21 (0,25) -117%
3 |Ha nacusure (0,06) 0,37 (0,43) -117%
4 |Ha npuxogure oT mpoaax6u
Ed exTHBHOCT!
Ha pasxoaure 0,45 4,19 (3,74) -89%
Ha npuxoaure 2,22 0,24 1,99 832%
JIMKBHHOCT
7 |O61ma NUKBUAHOCT 1,56 1,63 (0,08) -5%
8 | BB p3a NUKBHAHOCT 1,56 1,63 (0,08) -5%
9 |HesaGasHa TMKBHAHOCT 1,56 1,63 (0,08) -5%
10 |A6GCONIOTHA NTHKBHAHOCT 0,00 0,01 (0,01) -61%
PUHaAHCOBA AaBTOHOMHOCT:
11 |PuHAHCOBA ABTOHOMHOCT 0,68 0,76 (0,08) -11%
12 |3aanBXKHANAOCT 1,47 1,32 0,16 12%
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