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AOKJIAL HA HE3ABUCUMMS OJUTOP

Jlo akunoHepuTe Ha
Ceunosza AJ1

Jloxs1ag BEPXy HHAMBHIAYAIHHST PHHAHCOB OTYET

Hue usebpiimxme omur Ha NMPUIOKeHMA MHAMBMAyaneH (GHHAHCOB oTyeT Ha CRHIO3a Al
(“Hpy)ecTBOTO™), BKIIOYBALI HHAMBUIAYaTHHS OTYET 3a (UHAHCOBOTO CHCTOAHME KbM 31
nexemBpu 2014 ronuHa, WHIAMBUOYalHHTE OTYeTH 3a HedanbaTa WM 3aryGara W Apyrus
BceOOXBaTeH JOXOM, 3a HPOMEHHTE B COOCTBEHHS KANHTAI U 32 MapHYHUTE [OTOLM 3a
roauHaTa, 3aBbplUBAallla HA Ta3H JaTa, U OeleskkH, BKIFOUYBAIIH 0GOOIINEHO OMOBECTABAHE Ha
CBHUIECTBEHUTE CUCTOBOIHH IIOJIMTHKH M JIPYTa IOSCHUTEHA UHPOPMALHS.

Omezosoprocm na pexo60dcmeomo 3a unOuGUOYanHus Punancos omuem

P’LKOBO,IICTBOTO € OTroBOpHO 3a& H3rOTBAHETO U JOCTOBEPHOTO IMIpPEACTaBAHE Ha TO3M
HHAHBUAYAJICH (l)HHElHCOB OTYET B CbOTBETCTBUE C Me)KI[yHaPOJIHI/ITe CTaHOapTH 3a (bI/IHaHCOBO
OTYHTAHE, TIPUETH OT EBpOHCﬁCKHﬂ C’BI—OS, H 32 TaKaBa CHCTEMA 34 BbTPEIICH KOHTPOMN, KaKBaTO
PBKOBOJICTBOTO ONPEACIH KaTo H606XOI[PIM3 3a M3roTBAHETO Ha HHAWBUAYAJICH (i)IleaHCOB
OTHECT, KOWTO Jia He ChABPKa CBIICCTBCHH OTKJIIOHEHHS, HE3aBUCUMO HAJIH Te ce ABJIKAaT Ha
H3MaMa WIH I'pCllIKa.

Omezogopnocm na odumopa

Hammara OTrOBOPHOCT C€ CBEXJa 0 H3pa3fgBaHe Ha OAMTOPCKO MHEHUE BBPXY TO3HU
HHAHBHYaICH (bl/IHaHCOB OTYET, OCHOBABAIIIO CE€ Ha H3BBPIICHHA OT HAC OJUT. Hamusar OoouT
Oe IpOBEJEH B CHLOTBCTCTBHE C HM3UCKBAHHMATA Ha Mem,uyﬁapo,uHHTe OJHUTOPCKH CTaHOApPTH.
Tezn CTaHOApTH HaJaraT crasBaHe Ha ETHYHUTE H3HUCKBaHUA, KAaKTO U OJUTHT Ja 6’5,[[8
IUIaHUPaH U MPOBEACH TaKa, 4e HHUE Ja ce y6e)Z[I/IM B pasdyMHa CTENI€H Ha CHIYPHOCT OOKOJIKO
HHAUBHAYaJTHHAT CbPIHaHCOB OTHYCT HE CHABPXKA ChUIECTBEHH OTKIOHEHMUS.

OuTT BKIIOYBA HM3MBIHEHHETO HA [POLENYPH, C LeT TodydYaBaHe Ha OJIMTOPCKH
AOKA3aTe/ICTBA OTHOCHO CYMMT€ M OMOBECTABAHMATA, TPEACTABEHH B WHAMBILYATHUA
(puHaHCOE OTueT. M30paHHTE MPOLIEAYPH 3aBHCAT OT IpELEHKATA Ha OJIMTOPA, BKITFOUYHUTETHO
OLCHKATad HA PHUCKOBETE OT CBIIECTBCHH OTKJIOHEHHS B WHAMBHAYAHHS (PUHAHCOB OTHET,
HE3aBUCHUMO JIaJIM T€ C€ JBJDKAT HA M3MaMa WM Ha rpeiuka. [Ipy u3BbpLIBAHETO HA Te3u
OUEHKM Ha PUCKA ONMTOPBT B3€Ma 101 BHUMAHME CHCTEMATa 33 BLTPELLEH KOHTPOJI, CBBP3aHa C
M3TOTBAHOTO W JIOCTOBEPHOTO TMpEJICTABSHE Ha MHAMBUAYATHHS QMHAHCOB OTYET OT CTpaHa Ha
NMPESANPHUATHETO, 32 Jia pa3paboTH OAMTOPCKM MPOLENYPH, KOMTO ca MOJXOMSINH TMPH Te3n
0GCTOATENCTBA, HO HE C LN M3passiBaHe Ha MHEHUE OTHOCHO e(PeKTHBHOCTTA HA CHCTCMATA 34
BBTPEILICH KOHTPO/ HA NpeANpHATHETO. OANTHT CBIIO Taka BKIOUBA OLEHKA HA YMECTHOCTTA
Ha NpUIAraHuTe CYCTOBOAHH MOJMTHKH M Pa3syMHOCTTA HA TPUOGJIM3MTETHHTE CUYETOBOIHM
OLEHKH, HAlpPaBeHH OT PBKOBOACTBOTO, KAKTO M OLEHKA Ha LSUJIOCTHOTO MPENCTABSIHE B
WHIAHBHUAYANTHUA (PHHAHCOB OTHYET.

Cunrame, 4e MOJIy4EHHTE OT HAC ONMTOPCKM JOKA3ATENCTBA ¢4 NMOAXOASIIM M JOCTATHYHH 3a
(opmupaneTo Ha 6aza 3a M3pa3siBaHe HA HALIETO OJUTOPCKO MHEHHE.
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Muenue

Ho wame mHenMe, WHAMBHMIYaTHHAT (BHHAHCOB OTYET NaBa BApHA M YECTHA MpeacraBa 3a
HEKOHCONMANPAHOTO (DPHHAHCOBOTO CBCTOSHME Ha JIPY)KECTBOTO KbM 31 JexkeMmBpu 2014
FO/IHA, KAKTO M 32 HErOBUTE HEKOHCOIMIMPAHH (DHHAHCOBU PE3yNTaTH OT AEMHOCTTAa W 3a
HEKOHCOMMIMPAHNUTE NMAPUYHHM MTOTOLM 3a FOAWHATA, 3aBbPIIBAINA HA Ta3H /AT, B CbOTBETCTBHE
¢ MexaynaposiHiTe CTaHIApTH 3a GUHAHCOBO OTHUTAHE, npHeTH oT EBponefickus Crios.

Hokiian no Apyru NpaBHM M HAJ30PHH H3HCKBAHHA

T'oouwen doxnad 3a deiinocmma na [pysicecmeomo uszomeen Coanacho UsUCKEANUSIMG Ha uj,
33 om 3axona 3a cuemosodcmeomo

CBITIacHO M3MCKBAHHATA HAa 3aKOHA 32 CUETOBOIACTBOTO, HHE JOKa[BaMe, 4e HCTOpHYECKaTa
(puHaHCOBa MHpOPMALHSA, IPEACTABEHA B [OMUIIHMA HHAWBUAYyalleH OOKJIan 3a NeiHOCTTa Ha
Hpy>KecTBOTO, M3TOTBEH OT PHKOBOACTROTO CHIVIACHO WiI. 33 OT 3akoHa 3a CYETOBOJICTBOTO,
CBOTBETCTBA BBB BCHYKM CBUIECTBEHH A4CNEKTH HA HEKOHCONHMAMpAHaTa (hMHAHCOBa
MH(OPMAIHSA, KOATO C€ CBABPXKA B OJUTHPAHHS HHIUBHUYaJIEH ToAuiieH (GUHAHCOB OTHET Ha
JIpy>ecTBOTO KbM M 3a romMHara 3apbpursaima Ha 31 aexemspu 2014 roauua. OTroBopHOCTTA
3a MSTOTBAHETO HA TONMIIHMA MHAMBHAYaleH JOKIajd 3a OeHHOCTTa, KOHTO € 0j06peH or
CeoBeta Ha nupekTopure Ha Jlpy»kecTBOTO Ha 18 MapT 2015 roauHa, ce HOCH OT PLKOBOACTBOTO
Ha JlpyxecTBoTO.
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Ceunoza A4 Huoueudyanen gpunancos omyem
3a z00unama, npurnousawa na 31 dexemepu 2014z

Hunusngyales or4er 3a HHAHCOBOTO CHLCTOSHMHE

B xunaou neea Beaexxa 31 nexemppn 31 pexemBpn
2014 2013
AKTHBH
ViMoTH, MalllMAY, ChOPEXEHUT K 060pyBaHE 14 16,409 17,479
Hemarepuarnmsy akTHEA 15 107 107
MHBeCTHIMONHI IMOTH 16 1,670 1,750
HrsecTinmm 17 33,184 33,184
B3emaHuA OT CBLP32HH JIMIIA 29 5,649 5,314
Ipenoctarenu saemu 18 530 216
O06m0 HeTekyIH aKTHRH 57,549 58,050
Marepuaiam 2anacH 20 4 4
Baemanns ot cBbp3aHH U@ 29 578 477
Teproscxn ¥ Ipyru B3eMaHus 21 204 274
Tapw 1 napwdaM exsEBaNEHTH 22 593 320
000 TeKyIyu AKTHBH 1,379 1,075
O06uo AKTHBH 58,928 59,125

ColcTBEH KanHTAN

Peructpupan xarmran 23 31,755 31,755
Pezepru 23 23,668 24,471
Hepasnpeaenena meganta 1,415 317
0610 cobcTBen KanuTam 56,838 56,543
Macusu

OTCpoveHH JaHBIHH 33 ThIDKEHHS 19 1,388 1,479
Jixpenm 3acMu 25 403 577
O061o HeTeKYLUH NacHBY 1,791 2,056
3aabIbKkeHNE 32 JaHBK BRPXY J0XOHRA 46 9
TBProBeky ¥ APYTH 3315 IKEHHS 26 253 517
06110 TexylH NACHBH 299 526
Oomo nacusu 2,090 2,582
O61o kanHTAaI H NacuBn 58,928 59,125
WupvBunyansuar OTIETBT 3a (GUHAHCOBOTO ¢ ~CNelBa @ Ce pasrTiiekaa 3acmHO ¢ Oenekkmre,

OpeACTABNABAINM HEPA3NeNHa JacT OT HHIY HaHEOB OTIET, MOCOUEHHA HA CTPAHHIM OT 6 1o 44.
\)
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Ceunosa AJ Huousudyanen gpurnancos omyem
3a z00unama, npuknioveawa na 31 dexemepu 2014z

HupuBuayanen oTier 3a nevan6ata wim 3aryéara u Apyrus BeeoGxXBaTeH A0X00

3a roaunara, npuxmouraiua na 31 nexemepu 2014 roxuna

B xunsdu neea Benexxa 2014 2013
Tpmxogn 7 1,134 1,041
Hpyra mpmxonu 8 944 127
O6mio npuxoan 2,078 1,168
Pazxomu 3a MatTepHamu (68) (70)
Pasxonm 3a BBHIIAY yeiyry 9 (320) (402)
Pasxonu 3a aMopTHzamum 14,1516 (1,222) (1,201)
Pazxomm 3a mepconana 10 (364) (344)
Jpyra pasxonu 11 (174) (349
euan6a/(3ary6a) oT onepaTHBHATA AeHHOCTTA 70 (1,198)
DHHEARCOBM MPHEXOIH 432 372
DuHaHCORM PA3X0IM (35) (50)
HerHr puHARCOBH NpNXOAK 12 397 322
Tleuan6a/(3ary6a) npenn Janby 327 (876)
(Pa3xomn)/Npuxomm 3a TaHBK 13 (32) 73
Heuanba/(3ary6a) 3a ronunara 295 (803)

Apyr BceoGxBaTen goxox - -

O6mo BceoGXBaTeH A0X0d 32 Heproaa 295 (803)

HeTeH 10X0A HA aKHG
OcHOReH HeTeH AOXOX Ha AKINS W JOXOX Ha aKIS ¢
HaMaJeHa CTOHHOCT (B Nera) 24 0.01 (0.03)

Hupusunyanmmsar oTyetr 3a NevanbaTa mEIA 3arybara M Jpyrus BceoOXBaTeH AOXOH CiedBa 1a ce
PasTIex/Ia 3aeAHO ¢ GENEeKKNTe, MPeACTARIABATIN Hggwa 4acT 0T HHAMBAYATHHA HHHAHCOR OTYeT,

TIOCOYEHH Ha CTPaHHIM OT 6 1o 44, <V e
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Ceunoza A Huousudyanen runancos omuem
3a 200unama, npuonoveawa Ha 31 dexemepu 20142

HuauBExyaIen oTHET 32 NAPAYHETE NOTOLHA

3a ronunata, npukiourama 31 nekemepn 2014 roguna

B xunadu nesa Benexka

TlapuyRY NOTONM OT ONePATHBHA AeHHOCT
Iledanba (3ary6a) mpenu ofnarase ¢ JaHpLm

Kopexyuu 3a:

Amopruzams 14,1516
BpakyBaHH MMOTH, MAIIMHH H CHOPBKEHHA

Pevmrerpupana ofesneHka Ha IPeIOCTAaREHH 3aeMH &
OTtnicanH 3aKbKeHHd 8
ITegan6a ot nponax6a Ha KROTH 33 ThPryBaHe Ha BELICPONHH EMACHH 8
Tlegan6a oT 3aMaHa Ha KBOTH 33 TEPTYBaHE HA BELIEPOJHHA EMACHH 8
OTnycaHy KBOTH 3a THPTYBaHe Ha BEITISPOIHA CMECHH 11
IIpuxonu ot muxsn 12
Pazxomm 3a mixen 12
Hpyrn puHaHCOBH pa3xomM (HeTHO) 12

eganba or ocHOBHA JeifHOCT Iped IpoMeHH B 0GOPOTHHS XaruTan
(YBenmuenne)/HaManeHye Ha CTOKOBO-MATePHATHHATE 3aMac
(YBenmaenne)/namManenue Ha THPrOBCKUTE ¥ APYTH BIeMaHHsS
Veenuuenne/(HaManeHne) Ha THPTOBCKH ¥ HPYTH 3aXbIKEHUA
ITapuueH MOTOK OT ONEPATHBHA AeliHOCT

TomyaeHn muxeu

H3nnarenu nuxsu

Hsmiatesu ApyTH HUHAHCOBY pasxomn

ITnaren nawbk BEPXY AOXOMHUTE

HeTen mapnyeH MOTOK OT ONepATUBHA XelfHoCT

IapryAan NOTOUH 0T HHBECTHUHOHHA NeHHOCT

TIprxobuBane Ha MMOTH, MAIIMHE H ChOPEKEHAS

TlpunobuBaHe Ha HeMaTepHAIHE aKTHBH

Tlocremwienns or npofaxGa Ha KBOTH 3a TEPIyBaHE Ha BBITIEPONHA EMHCHU
IIpenoctaBenu 3aeMu

Homy4eru cymu TIo IpeNOCTABEHH 3a¢MHI

Heten napAaeH NOTOK 32 MHBECTHUHOHHA AelHOCT

Ilapnuen notok oT ¢hHHaHCOBa AeliHoCT
HeTen napuyeH NoToK oT GpuHARCOBA JeliHoCT

2014 2013
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Csunoza A Huousudyanen gpunancoe omuem
3a 20dunama, npurarovsaa na 31 Oexemspu 20142

HnpusugyasreH oT9eT 32 DAPHYHATE NOTONH (mpoabkenne)

3a roaunara, npuTIouBama 31 AexeMBpu 2014

2014 2013
Hertno ysennuenne/(HaManeHHe) Ha NapHIHUTe HATHIHOCTH H E€KBHBAJIEHTH 273 165
Ilapiynu HATMIHOCTH H CKBHBAJICHTH B HAYANOTO Ha FOHHATA 320 155
IMapusnm HARAYHOCTH H eKBHBANEHTH KbM Kpad Ha TOTHHATA 22 593 320

ne a Cc pasrTiexna 3aedHO ¢ GenekKuTe,
NPEICTABIABaIN HEPa3AeIIHA Y3CT OT HHIHRHTYATFHIIA fmq:-x lu: OTYET, MOCOYCHH Ha CTPAaHNUIH OT 6 10 44,
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Csunosa A Huousudyanen unancos onmuem
3a z00unama, npuxnoyeawya na 31 dexemepu 2014z

Benexku koM HHAUBUIYAJTHHS llll/IHaHCOB oT4derT

Crp. Crtp.
1. Craryt u npeamer Ha gefiHocT 7 18. 3aeMu 32
2. bBaza 3a narotane [/ 19. OTCcpoYeHH TaHBEYHUM aKTHBH M TACHBH 33
3. 3HayMMu CYETOBOJHU MOMUTHKH 8 20. CTOKOBO-MaTepHallHH 3aIacH 34
4. OmpermensHe Ha  CIIpaBeJTHBHTE 21. TeproBeku U Opyru B3eManus 34
CTOHHOCTH 21
5. VnpaeieHue Ha puHaHCOBHA puck 22 22. Ilapy v Mapu9HU eKBUBAICHTH 34
6. OrnepaTHBHU CETMEHTH 24 23, Kannaran u pesepsu 34
7. Tlpuxomu 26 24 Jloxoau Ha akuus 35
8. pyru npuxomu 26 25. JIuxpenu 3aemMu 35
9. Pa3sxonu 2a BEHIIHH YCIyTH 26 26. TBProBekH U IPYru 3a0bIKEHN 35
10. Pasxonw 3a mepcoHana 27 27. 3abIKCHHS TIPH TTeHCHOHUPAHE 36
11. Jdpyru pasxoam 27 28 (DHHAHCOBH HHCTPYMEHTH 36
12 Hernw dhwHancOBM npuxoan 27  29. Crbp3aHy Jiuna 40
13. Jlanbk BBpXY newanGata 28 30. AHraXXuMeHTH 33 HHBECTHIIHH 43
14. MMOTH, MaIlINHK, CHOPEKEHUS H 31. Criopasymenue 3a npofgax6a Ha HAMANECHH
obopynpane 29 EeMHCHHU 43
15. Hemarepuantu akTHBH 30 32. Pasnpenenenrie Ha KBOTHTE 32 EMHCHH 43
16. MaBecTHIiHoHHE HMOTH 31 33. VCII0BHH 3a0BIKEHNS 44
17. VinpecTutiuu 32 34. CnbuTHS crTel AaTaTa Ha OTYETHHS

nepuos 44
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Ceunoza A Huousuoyanen gunancoe omuyem
3a 200unama, npurxnousawya na 31 dexemspu 2014z

Benexkn KoM HHIHUBHAYATHUA (l)PlHaHCOB OoTHiET

CraTyT 1 npeaMer Ha JeliHoCT

Ceumoza AJl (LpyxecTBoTO) € JpYKecTBO ChC cefanvime B rp. Ceumos, [TpoMuiieHa 30Ha, Buarapus.
HpyxecTsoTo € Brrcano B THPTOBCKHA PECHCTBD IIpU AreHuus no BHcBaHmrata ¢ EMK 814191178.

Ceunosa AJl e myOIAYHO aKIMOHEPHO OPYMKECTBO C OCHOBHA IEHHOCT KAaKTO cleBA: XOMIWHTOBA JEHHOCT,
Y4acTHe B JIDYTH APYKECTBA, 00€AMHEHNS HA THPrOBCKH APYKECTBA H CAPYKEHHS CHC CTOMAHCKA Liel W B
TAXHOTO yIpaBneHue. [pyxecTBOTO € peructTpupado Ha bearapckara GoHnoBa 6opca, perucTpalOHHAS KOJ|
Ha JIpyxecTtBoTO € 3MZ.

Ba3za 3a m3rorssine
CnorBeTcTBHE

Tosu ¢puHAHCOB OTUET € M3TOTBEH B CHOTBETCTBHE ¢ MEKIAYHAPOAHHMTE CTAHAAPTH 33 (PMHAHCOBO OTIHTAHE
(MC®O), npuetn ot Esponeiickus Crios (EC).
®HHAHCOBMAT OTUET € 0100peH 3a n3apane oT ChBera Ha [upexropute Ha JIpykectBoTo Ha 18 MapT 2015 1.

Ba3a 3a n3mepBane
NupusrgyannusaT pHAAHCOB OTYET & H3TOTBCH B CHOTBETCTBHE C MPHHIIMIA HA HCTOPUYECKATA IIEHA.

DyRAKIHAOHATHA BATYTA H BANYTA HA NPEACTABAHE

Tosu ¢unanco order e mpencraben B Benrapcku nmesa (BGN), ko#iTo e dyHKumoHamHata BamyTa Ha
Hpyxecrporo. [lanata guHaHcoBa HHGOPMALHS NPeICTABEHA B JIEBA € 3aKPBIJIEHA A0 XUIANA, OCBEH KOTATo
€ TIOCOYEHO JPYTO.

H3non3BaHe Ha OLEHKM H AONYCKAHUS

IIpy M3rOTBAHETO HA TO3H (QHHAHCOB OTYET, PHKOBOJCTBOTO € HANPABHMIIO HPELEHKH, IPHOTH3HTETHH OLCHKA
U JIONYCKaHHA, KOUTO BIMAAT HA MPUIAraHeTo Ha CYETOBOJHHTE HONHTHKH Ha J[PYX)KECTBOTO H HA OTYETCHUTE
CYMH Ha aKTHBUTE H NMaCUBHTE, NPUXOIHUTE H Pa3XOAUTe. PEalHHAT pesynTar Moxe Aa Obje pasaudeH OT TE3H
npu6nuskTenHA oueHky. [IpuGIU3HTENHUTE OLEHKH H OCHOBHWTE JIOIYCKAaHMs CE TPEpasrIexIaT TEKyIIo.
Ilpepazrnexnanero Ha MPUOIH3HTEHATE OLEHKHA CE NPH3HABA TIPOCTIEKTHRHO.

Wndopmauys 3a 3HAYMTENTHM NO3HMIMH, KOHTO Ca 3aCETHATH OT OLEHKU HA HECHUTYPHOCTTA M KPHTHYHH
JOIyCKaHUs IPHU NpPHIaraHe Ha CYETOBOJHUTE NOIUTHKH, KOMTO HMAaT Hali-3HauwTeneH eekT BEpPXy CYyMHTE
NPU3HATA BbE GUHAHCOBHS OTYET, C& CHABPIKA B CIICAHUTE OEEKKH:

® benexka 14 HMmoTu, MallHHY, CEOPBIKEHHS B 060pYABAHE

Hpomelm B CICTOBOAHATA NOJIHTHKA
)Ipy)KeCTBOTO € IIpHIOXKWIO CIEJHUTE HOBW CTaHIapTH H NPOMCHH B CTaHAApPTH, BKIAIOYHTEIHO BCHYKH

TPOM3THYAIIM OT TAX IPOMEHH B JIPYTH CTAHIAPTH, ¢ 1aTa HAa NbPBOHAYANHO Tipuiarade 1 suyapu 2014 r.

¢ OnoBecTABaHMSA Ha BH3CTAHOBUMH CTOHHOCTH Ha He-(GDHHAHCOBH akTHEH (pomenH B MCC 36);

s KPMC®DO 21 Hanosu;

® TIpomenu B MCC 32 KommnieHcupate Ha (UHAHCOBH aKTHBH U TIACHBH;

® MC®OO 10 Koucomuoupanu gpunancosu omvemu, MCOO 11 Cwvemecmnu npednpusmus, MCDO 12
Onosecmasane na 0anoeu ywacmus 6 opyau npednpusmus, MCC 27 Huousudyannu gunarncosu omuenu
(2011), u MCC 28 Husecrmuyuu 6 acoyuupanu u coemecmuu npeonpusmus (2011)

(i) IIpomenu ¢ MCC 36
B pesynrar na npomennte B MCC 36, JIpy:KecTBOTO pa3liupH CBOUTE ONOBECTABAHUS OTHOCHO BH3CTAHOBHMI

cToiiHOCTH (BIXK Oenexxa 15).

(i) Pazacuenue 21 — Hanosu
Tazu npoMsiHa B CUETOBOJHATA NONMTHKA HE AOBEAC A0 3HAYMTENHH eeKTH BBPXY (MHAHCOBHS OTYET Ha

HpyxecTBOTO.
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Benexkn kbm HHANBHAYAJHHA (l)HHaHCOB oT4eT

Ba3a 3a m3roTBaHe (IPOXbIKEHNE)
Ilpomenn B c4¢TOBOAHATA NOJUTHKA (IPOABLIKEHHE)

(iii) Ipomenu ¢ MCC 32

[Ipomerute B MCC 32 namar edekT BepXy (DHHAHCOBHA OTYET, Tl Karo JIpykecTBOTO He MpuUiara
KOMIICHCHpaHe 32 CBOMTE (HHAHCOBH aKTHBM W (DHHAHCOBH NMACHBH H HAMA TIOOATHHA CIIOPa3yMEHMS 3a
KOMITEHCHpPaHe.

(iv) Hog komniaexm cmandapmu 3a KOHCONUOAUUA

HpyxecteoTo e npunoxkuno MCDO 10 Konconudupanu gunancosu omuyemu, MCO®O 11 Crvemecmnu
npeonpuamus, MC®O 12 Onosecmsasane na Osnosu yuacmus ¢ Opyeu npednpusmusn, MCC 27
Hrousudyanuu unancoeu omyemu (2011), u MCC 28 Husecmuyuu 6 acoyuupanu u cvemectmu
npeonpuamus (2011), ¢ HauanHa nata 1 suyapu 2014 r.

[Mpunarasero Ha Te3u HOBW/TIPOMEHEHH CTAaHJAAPTH HAMA CHIIECTBEH edeKT BHPXY (MHAHCOBHS OTYET,
TEH KaTo He JOBele /10 IPOMSIHA B CYCTOBOJHATA MTOTUTHKA.

3HaYHNMH CHYETOBOJHH NOJIUTHKH

C H3KII0YEHNE Ha TIpOMEHHTe, 00sacHeHH B benesxka 2(x), JpyecTBOTO € IPHITOKHIO HOCIEL0BATEIHO
3HaYAMHTE CYCTOBOIHM IMOIMTHKA HPENCTABEHH MO-JONY 332 BCHUKH HEPHOIH, IPEICTABEHH B TO3H
GbuHaHCOB OTYET.

Baza 3a koHcoanganus
Hacroauwmsar ¢uHancoB oruer Ha CBHiosa AJ[ He ¢ KOHCOMHAWpaH. JpyXKeCTBOTO Iie W3TOTBH
KOHCOJHIMPaHH (PHHAHCOBH OTYETH B CPOKOBETE ONPEAENEHH OT GBIrapcKoTO 3aKOHOATENCTRO.

Hugecmuyuu 6 Ovuiepnu npednpuamus

JblllepHU ca NpeAnpHUSTHSTa KOHTpONHpaHH oT JIpyxecTBoro. JIpy>KeCTBOTO KOHTPOIMpA €IHO
[IPEANPHATHE KOTATO MMA €KCHO3MLHA KbM, HIH IIPAaBO HA NPOMEHJIWBA BB3BPAIAEMOCT OT CBOETO
YYacCTHE M MMa BPB3Ka MEKIY BJIACT H JOXOAHOCT. 3a LENHUTE HA H3TOTBSHE HA HHIHBHIYATHHS
(GHHAHCOB OTYeT Ha JIpYXKECTBOTO MHBECTHUUHTE B ABIIEPHH HPEANPHATHA CE OTYHTAT IO IIEHA Ha
npunobuBaHe.

Onepanuu ¢ YyKaecTPAHHA BAIYTA

CrenkuTe B 9y>KIeCTpaHHa BATYTa Ce NPEH3YKUCITABAT BBB (YHKUMOHANHATA BAIyTa Ha JIpy:KECTBOTO MO
0oOMEHHHTE KypcOBe Ha JIATHTE HA TPAH3AKLHUTE.

TTapy4HH aKTHBH M NaCHBH, JEHOMHHMPAHU B Yy)X/a BaNyTa, C& NPEH3IUCIABAT BLB (QYHKIHOHAIHATA
BaTyTa 10 OOMEHHHUS Kypc KbM OTYETHATa Jata. He-IapHuHH akTHBU M NACHBH, KOMTO CE OLEHABAT II0
CIpaBeIHBa CTOWHOCT B YYXKHECTpaHHA BANYTa, C€ IIPEH3THCIABAT BEB (YHKIMOHAIHATA BATYTa MO
Kypca Ha jarara, Ha KOSTO CNpaBeAMBaTa CTOHHOCT € ompeneneHa. HemapuuHu MMO3MLMH, KOHTO Ce
OLICHABAT 10 HCTOPHYECKA LIEHA B UY:KAECTPAHHA BATYTA, He Ce TIPEH3UHCIIABAT.

KypcoBu pasnuky BB3HHKBAIM OT NPEBANYTHPAHETO BHB (YHKIMOHATHATA BANyTa CE OTYMTAT B
neyanty | 3ary0M, OCBeH KyPCOBH Pa3lMKH, BE3HUKBAIIM OT NPEU34YMCIEHHETO HA CGAHUTE TIO3HIIMH,
KOHTO c€ [IPU3HABAT B JIPYT BCEOOXBATEH TOXO:

. KalUTAIOBY WHCTPYMEHTH HA DpAsIoONOXEHHE 32 mpojgaxkba (OCBeH HpH 0OE3LIEHKA, KOraro
BAIIYTHHTE KYPCOBH Da3siMKH HPH3HATH B APYr BceoOXBaTeH NOXOJ ce periacHUIMpar B medanbH
3aryomn); Win

. OTrOBapsALIY HA YCIOBUATA XEKHHIH HA HapHdeH MOTOK, JOKOJIKOTO XEDKHHIHTE ¢a eeKTHBHH,
(ako MMa TakuBa).

Ot 1999 roguna o6MenAnAT Kype Ha benrapekms e (BGN) e dukcupan kuM espo (EUR). O6MeHHHST
kypc e BGN 1.95583 / EUR 1.0.
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Benexku kM HHIAMBHAYAJTHHSA (lJHHaHCOB oTveT

3HaYHMMH CIeTOBOAHH MOJNTUKHU (IPOABJIKEHHE)

DuHaHCOBH HHCTPYMEHTH

JpyxectBoTo KIacHHIEpa He-IepHBAaTHBHUTE (WHAHCOBH AKTHBU B CNEIHHTE KATETOPHH: 3a€MH H
B3€MaHHA H GHHAHCOBH aKTHBH Ha PasloNoXeHue 3a npoaaxkta.

HpyxecTBoTO KnacuGuLMpa He-AEPHBATHBHUTE (PMHAHCOBH NACHBH KAaTO IpyrH (UHAHCOBH MACHBH.
He-0epusamusnu purnancoeu axmueu u uHaHcosu RACUSH ~ RPUSHACAHE U OMNUCEAHE
HpyXecTBOTO MEPBOHAYATHO NPH3HABA 3a€MH W B3EMaHHs M JEMO3UTH HA [aTara, Ha KOATO Te ca
BB3HUKHAMA. Bewukn ApyrH (MHAaHCOBH aKTHBH c€ HPHM3HABAT MBbPBOHAYATHO Ha TAXHATA JaTa Ha
THPIyBaHe, Ha KoATo J[pyKecTBOTO € CTAaHAIO CTpaHa 110 JOTOBOPHUTE YCIOBHS HA HHCTPYMEHTA.

JpyxectBoTo oTnucBa GUHAHCOB aKTHB KOTaTo JOrOBOPHUTE IIPaBa 3a MAPHYHHUTE MOTOLH OT aKTHBA Ca
TIOTACEHH, WIH JIpyKecTBOTO NPEXBEPIN NPaBaTa 3a MOIy4aBaHe Ha JOTOBOPEHHTE APMYHU MOTOLM OT
()MHAHCOBHA aKTHB B CHENKA, CMOpel] KOATO 3HAYMTENHA YACT OT BCHYKM PHCKOBE M H3TOAM OT
co6CcTBEHOCTTa Ha GMHAHCOBHS AKTHB ca NPeXBhpIeHH. BeAko ydacThe B IpeXBepiieH (UHAHCOB aKTHB,
KOHTO € Ch3AalicH WM 3aAbpxKaH oT JIpyKecTBOTO ce TPH3HABA KATO OTACIEH AKTHB HIIM I1ACHB.

JpyKecTBOTO OTIHCBa GMHAHCOB MACHB KOTATO HETOBHTE JOTOBOPHH 33JBIKEHHS ¢4 H3IIBIHEHH, HIN
ca OTMEHEHH, HIH ca W3TEKJIN.

DUHAHCOBH aKTHBH H IIACHBH CeE KOMIICHCHPAT A HETHAaTa CTOHHOCT Ce npeacrasd B OTUETA 3a
(bHHaHCOBO ChCTOAHHUE TOraBa H CaMO TOTraBd, KOraTo ,Z[py)KCCTBOTO HMa npaBHO OCHOBAHHUEC 11a HETHpA
CYMHUTC 1 UMa HAMEPCHUE WIH Ja ypEXXAa Ha HECTHA 0aza win Ja pealin3upa akTHBa U Ja YPECIH I1acHBa
CIHOBPEMEHHO.

He-oepueamusnu gunancosu akmueu — ouenaeane

3aemu u ezemanusn

3aeMM ¥ B3eMaHus ca (DMHAHCOBH AKTHBH ¢ (DMKCHPAHH WM ONpEAeseMH IUIAINAHMA, KOUTO HE ca
KOTHPAHH HAa aKTHBeEH nasap. TakuBa akTMBYW ce MPH3HABAT MBEPBOHAYAIHO [0 CIPaBEIIHBA CTOMHOCT
IUIFOC BCHYKH IIPAKO ChOTHOCHMH PasXoaw Ho cpaenkara. Criell MbpBOHAYAIHO IPH3HABAHE 3a€MH W
B3EMaHKA Ce OIEHABAT [10 AMOPTU3MUPAHA CTOHHOCT, KaTo Ce W3II0N3Ba METOMA Ha e(DEKTHBHMA JTHXBEH
TIPOLIEHT, HaMalieHa ckC 3aTyOH OT o0e3neHKa (Bux Genexka 3(3)(1)).

Ilapu u napuunu exsusanenmu

Hapn W IIAapUYHH CKBHBAICHTH BKIHYBAT MNAapUWYHHA HAIAYHOCTH M JIENIO3HMTH Ha BHXIAHE C
IIBPBOHAYAIICH MaTypUTET OT TPHU MECEIla UIH II0-MAJIKO OT JaTaTa Ha HpI/II[06I/IBaHe, KOHUTO ca CBBP3aHH
€ HC3HAYUTECIICH PUCK OT NMpOMAHA B CIIPABEAINBATa HM CTOMHOCT U C€ M3MOJI3BAT OT I[py)KCCTBOTO 3a
VIIpaBJICHUC HAa KPAaTKOCPOYHH aHTaXKHMMCHTH.

Dunancosu aKkmuey Ha pasnoioNceHue 3a npodaxicba

@OUHAHCOBH aKTHUBH Ha Pa3lloNOKeHHEe 3a Mpofakba ca He-JepHBATUBHH (MHAHCOBYU aKTHBH, KOHTO Ca
ONPEENIEHA KATO TakMBa Ha Pa3loJIOKEHHE 3a Ipojakda MM He ca KIAaCH(QHIHPAHH B HHUKOA OT
TIpeIXOMHATE KaTeropud. (OHHAHCOBH aKTHBH Ha pasNolNOKECHAE 3a mnpomaxba ce mpu3HaBar
I'GPBOHAYANHO IO CIIPABEANIMBA CTOMHOCT IIIIOC NPAKO CBBP3aHHUTE pasxomd 1o caciukara. Crex
I'bPBOHAYAJIHO IPH3HABAHE TE CE ONEHARAT MO CHPABEINBA CTOWHOCT U HPOMEHHTE B Ta3d CTOMHOCT,
pasiuyHd oT 3ary6m 3a obesueHka (BX bBem 3(3)(i)) M BanyTHH KypCcOBM DPasiMKH OT NLJITOBH
HHCTPYMEHTH Ha pas3nofoxkeHue 3a nponaxba (Bwk bern. 3(6)) ce oTuurar B Apyr BceoGXBATEH NOXOA H
Ce MPEACTABAT B PE3EPB 34 CIIpaBeNTHBa CTOHHOCT B coGcTBeHHs KanwTan. Korato eHa WHBECTHIIAS cE
OTIIHIIE, HATPYTIAHHUTE Ne4anOn K 3arybu B Apyr BceoOXBaTeH AOXO/ ce MpeKnacH(HUuupar B neqantu u
3aryou.
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benexxd KbM HHAHBUIYAHUSA (PHHAHCOB OTYET
3. 3HauMMH CYETOBOJHH NOJMTHKH (MPOAbIKEHHE)

(B) ®uHAHCOBH HHCTPYMEHTH (HPOAbIKEHHE)
(iii) He-Oepusamuenu punancoeu nacusu - ouennsane

He-nepuBaTeBHM (WMHAHCOBH NACHBM Ce MNpPHM3HABAT IBPBOHAYATHO II0 CIpaBe[NTHBa CTOMHOCT,
HaMajleHa ¢ BCHYKM MpPAKO CBBP3aHH Pasxoid N0 cienkata. Clief] IEPBOHAYANHO TIPH3HABAHE TE3H
HACHBU Cc OLEHABAT [0 aMOPTH3HPaHA CTOHHOCT, KaTO CE H3IOI3Ba METOAA HA €(EKTHBHHSA IHXBEH
HpPOLEHT.

HApyrut GHHAHCOBK NACHBH BKIIOUBAT 33€MH 1 KPEJIUTH H ThPrOBCKH ¥ JPYTH 33IbIDKEHAS.

(iv) Axyuonepen kanuman
O6ukHOBEHHTE aKLHMM C€ KIAaCHGUIMpar karo coGCTBeH kanuran. PasxonnTe JHUPEKTHO CBBp3aHHU C
M3/[aBAHETO HA OOMKHOBEHHTE aKUMH M ONIHH BBPXY aKIMH ce NPH3HABAT KATO HAMATCHHE Ha
COGCTBEHMS KATHTANT, HETHO OT BCHYKM JAHBIHH e(EKTH.

(v) Jepusamuenu punancosu uncmpymenmu
IIpes 2014 r. u 2013 r. JIpyXecTBOTO HE € M3MON3BANO JEPHBATHBHH (DMHAHCOBH MHCTpYMEHTH 3a
XePKAPaHe Ha PUCKOBE OT IPOMSAHA HA BATYTHH KypCOBE, TMXBEHH HHUBA, WIH IIAPHYHH TIOTOLH, HUTO 32

JPYTH LIEH.
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Benexxu kuM UHIAHBUAYATHHA (l)HHaHCOB oT4yeT

3HaYAMM CIETOBOAHH MOJUTHKH (IIPOALIDKEHHE)
HMoTH, MallHHY, CHLOPBKeHHs, 000pyaABaHe

Hpusnasane u oyenxa

HmoruTe, MalIMHATE, CHOPBXEHHATa B 0GOPYABAHETO CE OLEHSBAT MO [IEHA HA NPAIOGHBaHE, HAMAJIEHA

C HAaTpyMaHa aMOpTH3auMs M 3arybu or obGesuenxu. LlenaTa Ha NpumOOMBaHE BKITIOUBA PA3XOIHTE,

NPAKO CBBP3aHM ¢ NPHAOOUBAHETO Ha akTuBa. lleHaTa Ha npuAOGMBaHE Ha aKTHBHTE NPHIOGHTH 1O

CTONaHCKH HaYHH BKJIFOYBA CIIEAHOTO:

®  pasx0J¥ 33 MaTEPHANIH U 32 JUPEKTHO BIOXKEH TPYL;

®  pasxoAW NpAKO CBBP3aHH C NPHBEX/aHe HAa aKTHBA IO ChCTOSHHWE HeOGXOAMMO 3a NpeJBHIEHATA
ynorpeba;

® KOraro JpyXecTBOTO HMa 3aIb/DKEHHE 1a JEMOHTHpA aKTWBa HIH Ja BB3CTAHOBH TEpeHa,
NpuOIM3HTENHA OTIEHKA Ha PasXOIHTe 3a AEMOHTAXK U 34 Bh3CTAHOBARAHE Ha IUIOIAIKATA, HA KOATO
€ Pa3IoNoKeH aKTHBA,

®  KaNHTAIA3HPAHH Pa3XxOIH 33 JIHXBU.

3axynen coQryep, 6e3 KOHTO € HEBB3MOXKHO (YHKIHMOHMPAHETO HA 3aKYIEHO obopyngane, ce

KalTHTAIH3HPAa KAaTo YacT OT ToBa 060pyABaHeE.

Koraro B HMOTHTEC, MAIMHUTE, CBOPEXKCHUATA H 060py,E[BaHeTO CC CHABPIKAT KOMIIOHEHTH C pa3lIMyHa
NPOABIDKUTEITHOCT HA I10JI€3€H KHBOT, T€ CE€ OTUHUTAT OTAECIHO.

Ileuan6u u 3ary6u pu npofax6a Ha UMOTH MAIIHHM, CHOPBKEHAS H 06OPY/IBAHE CE ONPENEIST KaTo Ce
CPaBHABAT MOCTRIUICHITA OT MPOAakKOaTa ¢ OTYETHATA CTOHHOCT HA HMOTH, MAlllHHH, CHOPBKEHUS H
06opy/iBaHe | Ce IPH3HABAT HETHO B IPYTH IIPHXOXH/APYTH Pa3X0H B TiedanOu u 3aryGH.

Hocnedeawu pasxoou

Tocnenramy pa3xomy ce KalHTATH3MPAT CAMO KOTATO € BEPOATHO, Ye GBIEIH HKOHOMUYECKH TION3H OT
TE3H Pa3sxofy e 6saar nomyyeny ot JpyxkectBoTo. TeKyly peMOHTH H MOANPBKKA CE TIPH3HABAT
KaTo pa3sxo/ IPH Bb3HUKBAHETO HM.

Amopmuszayus

I/IMOTI/I, MAaIlllHH, ChOPBKCHUA H oGopy;IBaHe C€ aMOPTH3HPAT OT JiaTara, Ha KoATO ca HHCTaJITHpaHu H
ca T'OTOBH 3a ynorpe6a, HIM 3a HpPII[OﬁHTPITC II0 CTOMdHCKH HA4YHWH, OT JaraTa Ha KOATO aKTHBA €
3aBBPIICH H € TOTOB 3a yHOTpCﬁa. AMOpTI/I3aI.lI/L$ITa CC M3YHCNABA Taka, 4€ Ja CC HU3MHUIIE I[CHATA HA
HpH,Z[OGHBaHC Ha MMOTHTE, MAIIMHUTE, ChOPBKCHHMATA U OGOPY,HBaHeTO, HaMajJICHa ¢ OYaKBaHAaTa HM
ocTarb4Ha CTOﬁHOCT, Ha 6a3a nuHEHHHS MCTOZX 38 OYaKBaHWUTC MM IIOJIE3HH XXHUBOTH, KaTO 0GHKHOBEHO
CC NpHU3HaBa B neyanbara Wik 3ary6a"ra, OCBCH aKO HE Ce BKIIOYBA B OTYETHATA CTOWHOCT Ha Apyr
aKkTuB. 3eMgTa He ce aMmopTusupa.

OugakBanuTe CPOKOEC Ha MOJC3CH KHUBOT 3a TCKYIIUA H CPaBHUTEITHHA [IEpNOJ ca KaKTo CICABa:

= crpagd 25 roauHu
" MamuHH U obopyBaHe 3 — 25 ronunu
*  TPaHCMOPTHU CPEACTBA 5 — 12 romunu
®  CTOTAHCKH MHBEHTap 6 romuHU
= JpyTH 6 roguHK

MCTO,I[PITC Ha aMOPTH3aIKA, TTOJEC3HUAT KABOT W OCTATHYHHTE CTOHHOCTH Ce apepasTic:KIaT KbM BCAKa
OTYETHA JaTa U C€ KOPUTHpaT, aKo € IoAXOAAI0.
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besexkn KbM HHAHBUIY AJTHAS (pHHAHCOB 0TYET

3HaYHMH CYETORONHH NOJINTHKH (HPOAbJIKEHHE)
Hmotn, MamingH, chopLikeHns, 06opyaBane (IpoIbKeHHE)

Pexnacudpuyupane xom unsecmuynuonnu umomu

Koraro ynotpe6ara Ha afen HMOT ce IPOMEHH OT HMOT TIONI3BAH OT COGCTBEHMKA Ha MHBECTHIMOHEH
MMOT, TO TOraBa MMOTBT ce¢ peknacHduuupa karo WupectHumoHer umor. Twii kato JIpykecTBOTO
H3MON3Ba KATO METOA 3a OLEHABAHE HA MHBCCTULMOHHH MMOTH MOJEIA HA II€HaTa Ha pHIo6HBaHe,
npensuaeH 8 MCC 16 Hmomu, mawunu u cvopbocenus, To peknacu(pUIMPaHETo HA JaJeH aKTHUB OT
MMOT HOJI3BaH OT cOGCTREH KA B IHBECTHIIMOHEH HMOT He MPOMEHs HETOBATA GATAHCOBA CTOMHOCT.

Hemartepuainu akruen

Ipusnaeane u oyenka

Hemartepuanam aktéBH, npuuobutu oT JIpyXKecTBOTO, HMAIIH ompeleneH IONE3eH XXHBOT, ca
TNpPE/CTaBERU 1O IICHA Ha IPUA0OHBaHe, HaMalleHa C HATPYIAHA aMOPTH3AIHS | 3aryOH OT 06e3UeHKH.

Jpy*eCTBOTO OTYHMTA KATO HEMATEPHAIHN AKTHBU 3aKYTIEHH H MONYUCHH Ge3BB3ME3THO OT JbpkaBara
KBOTH 32 ThPIryBaHE Ha BBITICPONHH emHCHH. llpemocTapennte Gespp3mesfHo Ha JIpYKEeCTBOTO OT
AbpXaBaTa KBOTH 33 TBbPIYBAHE HA BBIVIEPOOHM EMHCHH, CBITIACHO HAIHOHAIHMA IUIAH 34
pasnpefienenneTo 3a nepuoaute 2008 — 2012 u 2013 — 2020 ce oTYMTaT TPH MHPBOHAYATHOTO WM
NIpH3HABAHE MO LICHA HA NPHIOOMBAHE, KOSTO B TE3H CIyYaH € HyleBa CTOHHOCT. 3aKyleHHTe OT
Jpy*ecTBOTO KBOTH 3a ThpPryBaHe Ha BLIVIEPOAHH €MMCHM Ce OTYMTAT [O [eHA Ha npHAOOHBaHE,
HamaneHa ChC 3ary0H OT ofesuenkw. KBOTHTe 3a TEpryBaHE Ha BBITIEDONHH EMHCHH He ce
aMOpPTH3MpAT.

Hocnedsawyu pazxoou

Tocnenpamy pazxoH ce KaIUTATH3MPAT CaMO KOTATO YBEIHYaBaT GbIeINaTa HKOHOMHMYECKa 0133 OT
cenu(uYHUs aKTHB, 3a KOHTO Ce OTHACAT. BCHYKM OCTAaHANH pasXOIH, BKIIOUMTE/THO pa3xoau 3a
BBTPCIIHO TEHEPHUPAHH PEINYTallss U ThPTOBCKM MapKH, ce HPH3HABAT KAaTO PasXol B MOMEHTa Ha
TAXHOTO BHL3HUKBAHE

Amopmusayusn
Hematepuanuure akTiBH ce aMOpTH3MpaT Ha Gasa TMHEHHUS METON B eyanGy M 3ary0y Bb3 OCHOBA Ha
04aKBaHMA CPOK HA MOJIE3HUS HM JKHBOT OT 1aTaTa, Ha KOATO ca FOTOBH 3a YIOTpeba.

QOuakpaHuTe CPOKOBE Ha IMOJE3CH KHUBOT €a, KaKkTO CJeaBa;

*  IaTEHTH U THPTOBCKH MapKH 6 roauHN
= codryep 3 romunu
= Ipyru 6 roguHN

MCTOI[I/ITC Ha aMOPTH3aLMS, MONCIHUAT KHMBOT H OCTAaThYHHUTE CTOMHOCTH Ce IIpepasriexaar KbM BCIKa
OTHCTHA JaTa U C€ KOPUTHPAT, aKo € NOAXOIAIII0.
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Benexku KbM HHOIUBUARYAJTHUA q)l‘IHaHCOB oTYeT

3HAYHMH c4eTOBOAHH MOIUTHKH (IPOIBJIKEHHE)
HHBeCTHUHOHHHA HMOTH

WHBECTHIIHOHHY MMOTH Ca MMOTH, ABPXAaHH MO-CKOPO 3a IIONyYaBaHE HA NMPHXONM OT HAEM WIH 32
YBENIUYCHHUE Ha CTOWHOCTTA MM, HJIM M 3a JABETE, HO He C Uen mpoaaxGa B oOHualiHaTa AcHHOCT,
H3007I3BaHE 3a MPOM3BOJACTBO WIH NOCTABKA HA CTOKM W YCHYTH WIM 3a aiMHHUCTPATHBHH IIEIH.
HMHBeCTMUMOHHATE MMOTHM Ca TPENCTABCHH IO IleHa Ha NPUAOGHBAHE HAMaleHa C HaTpylaHara
aMOPTH3alMA H 3aTy0H OT 00€3LEHKH.

lenara Ha npunoOuBaHe BKTIOYBA BCHYKH PAasXOlH, AUPEKTHO CBBP3aHH C NpPHAOGMBAHETO HA
HHBECTHUMOHHHS UMOT. CTOHHOCTTa HA MHBECTHLHOHHATE HMOTH, PHAOOMTH MO CTOMAHCKH HAYMH,
BKIIIOYRA HANPABEHHTE PasxOAH 32 MATEPUAIH, AUPEKTHO BIOXKEH TPYA, PA3XOINTE TIPAKO OTHACALIU ce
A0 TMpHBEX/aHe HA aKTHBA 10 CECTOSHHE HEOOXOAMMO 33 HETOBATa eKCIUIOATAIMSA M KAMTATH3HPAHH
Pa3xoH Mo 3aeMu.

ITeyanbGara wmm 3arybara or npogaxbata Ha HHBECTHLUMOHEH HMOT (PasiUKaTa MEXIy HETHHTE
TOCTBINEHN OT Npojaxbara U GanaHcoBara CTOHHOCT Ha HMOTA) ce NPH3HaBa B medanta u aryba 3a

nepuoa.

Koraro ynotpe6ara Ha MHBECTHIHOHEH MMOT Ce MPOMEHH TakKa, Y€ TOW Ce PEKNACHGHUIMPA B HMOTH,
CBOpEKEHHUS W 000pyABane, HeroBaTa GalaHCOBA CTOMHOCT KBM AATATA HAa peKTacHbHKALWITA CTaBa
[[eHa Ha IpHI0OHBAHE 32 NOCICABAIIO OTYUTAHE,

AMOpTH3aHs ce HAYHMCAABA B MeYantu U 3ary0u Ha 6a3a MMHEHHHUS MeTOJ] Bb3 OCHOBA HA OYAKBAHHS
CPOK HA IIONE3CH JXKWBOT HA WHBECTHLMOHHMTE HMMOTH. 3eMaTa He ce aMoprtusuwpa. Ha Gasa Ha
CTAHOBHIIE Ha TEXHHYECKH CICLHHATHCTH Ha APYXECTBOTO € ONPEENEH MONE3eH CPOK 3a IOJI3BAHE HA
HHBECTHIIMOHHHUTE UMOTH OT ABAAECET M NET TOJUHH

Marepuannu 3anmacu

Marepuanunre 3amacH ce OTYMTAT MO MO-HHCKATAa OT TAXHATAa CeGECTONHOCT M HETHA peanusyeMa
croiiHocT. CeGecTOHHOCTTa Ha MaTepHalHHTe 3amacH ce GasHpa Ha NPHHIMIA ,,CPETHO-TIPETErNeHa
CTOMHOCT” ¥ BKJIHOYBA PA3X0/M 33 NPHI00HBaHe Ha MaTePHATHUTE 3aMACH, PA3XO/UTE 3a IPOUIBOACTBO
umy pepaboTka, KaKTo ¥ BCHYKM APYTH PasXoNH OTHACAINH C& 10 MPHBEKIAHETO HA MATCPHATHHTE
3aMacH 10 TAXHOTO TEKYIO MECTOIIONOXKCHHE H ChCTOAHHE. B cilydas Ha Ipou3eeneHa NPOAYKIMA
HE3aBLPIICHOTO MPOU3BOACTBO, cebecToMHOCTTa BKIIOYBA CBIIO Taka TNOAXOAAM 1 OT
00O POU3BOACTBEHMTE Pa3XoaH Ha 6a3ara Ha HOPMAITHHS KaauMTeT Ha JIpy>KecTBOTO.

Hernara peamusupyemMa CTOMHOCT IpeacTaBiisiBa NpearnonaracMara InpojaxHa lieHa B HOpMATTHUA XO[,
Ha CTOoIlaHCKaTa JIGﬁHOCT, HaMaJICHa ¢ HpPIGHHSHTCJ'IHO ONCHCHUTE pasxogd MO 3aBBPINBAHE Ha
IIPOH3BOACTBCHHA UKD H TE3H, KOUTO ca HCO6XO,I[I/IMH 3a OCBINCCTBABAHE HA npoz[axc6aTa.
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Benexkyu kbM HHAMBHAYATHUA GHHAHCOB 0TYET

3HaYNMH CYETOBOJHH MOTUTHKH (IPOILIIKEHHAE)
Ooe3nenka
He-oepusamuenu dpunancoeu axmusu

DHUHAHCOB AKTHB, KOHTO HE CE OTYMTA MO CTpPaBEI/IUBA CTOMHOCT B Neyantu M 3arybH, ce mpernexia
KBM BCAKAa OTHYeTHA [ara, 3a [a Ce€ MpEleHH Jald CHUISCTBYBAT OOEKTHBHHM [OKAa3aTelicTBa Ue ¢
obesneneH. Equn dHaHcoB akTHE e 0Ge3HeHEH ako uMMa OGEKTHBHH JOKA34TENCTBA 3a 0Oe3leHKa B
PE3YNTaT OT eAHO MITH TIOBEYEe CHOMTHS, BE3HUKHANH CNe]l IbPBOHAYAIHOTO IPH3HABAHE HA AKTHBA, H
TOBa chOMTHE Ha 3ary0a € 3acerHano oyakBaHuTe GbAEIIM APHYHH MOTOLH OT TO3M AKTHB, KOETO MOYXKE
Ja 6’b1e HaTEeKIHO OLCHEHO.

OGekTHBHO 110Ka3aTENCTBO, Ye GUHAHCOB AKTHB € 0GE3UEHEH, BKIIOYBA HEM3IILIHEHHE MU [IPOCPOYHe
OT JNEXKHHKA, NPECTPYKTYpPHPaHe Ha 3aABDKEHHETO KBM JIPYXKECTBOTO IIPH YCIOBHS, KOHWTO
HpyxecTBoTo HMHade He OH pasrnexzana, WHAMKALMH, 49€ MILKHHK HIH EMHTEHT LIe M3aJHE B
HECBCTOATENHOCT, HEONATONPHATHH IPOMEHH B CTATYCA HA INAINAHES HA ITHKHHUK HIH EMHTCHT,
HUKOHOMHMYECKH YCIIOBHS, KOMTO BOISAT 0 HEUSMBIHEHHS WIIH H34e3BaHETO Ha aKTHBEH 11A3ap 3a JaneHa
LEHHA KHHT2. 3a WHBECTHMUHMA B KAalMTANOBA LIEHHA KHWMTa OOEKTHBHO JOKA3aTENCTBO 3a 00e3leHKa
BKJIFOYBA 3HAYMTENEH WM NPOABIDKHTENICH CHaj B CIOpaBeIMBATA CTONHOCT Moj HeiHaTa 1eHa Ha
npunoOuBaHe.

DunAHCOSY AKINUEH OMUUMARU HO AMOPMUIUPARA CMOTIROCT

I[py)KCCTBOTO B3WMa NPEABUI JOKa3aTECICTBA 3a 0683HCHK3 Ha 3a€MH H B3€MaHUsl, KAKTO 3a KOHKpETEH
aKTHB (3ae1vm u BSCMB.HI/IH), TaKa ¥ Ha KOJICKTUBHO pPaBHHIIE. Benuku HHIUBUAYAITHO 3HAYUMHU 3a€MH H
B3CMaHHsd C€ MNpOBEpABAT 3a CHCHI/Iq)I/I‘{Ha 06C3IICHKa. Benuku HHANBHAYATHO 3HAYUMH 3acMHU H
B3€MaHMd, 3a KOHTO HAMA cneum,’ppmna O6eSIICHKa, CJIE] TOBa CE€ MPOBEPABAT KOJICKTHBHO 3a OﬁeBI.IGHKa,
KOATO € BB3HHKHAIa, HO BCE OIIE HE € I/I)ICHTH(IJI/ILIHpaHa. 3aeMu u B3€MAaHHATA, KOHMTO HE ca
WMHJNBHAYATHO 3HAYHUMH, C€ IIPOBCPABAT KOJIEKTHBHO 34 OGCSHCHKa KaTo ca IpyIuvpaHH 3acAHO 3aeMH 1
B3CMaHH4, CbC CXOJTHH XapPAKTEPUCTUKH Ha PHCKa. HpH TNIPpOBEPKATA Ha KOJICKTHBHO HUBO 34 OGCSHCHKa,
I[p}')KCCTBOTO H3MOJNI3Ba HMCTOPHUYCCKHUTE TEHACHIMH Ha BEPOATHOCTTA 3a HEH3IIBJIHCHUE Ha
3aIBJDKEHUATA, BPEMETO 32 BB3CTAHOBABAHE U pasMepa Ha BB3HHKHAIWUTE 3ary6H, KOpHIHpaHHu ¢
NPENCHKATa HAa PBKOBOJACTBOTO JANH CErallHUTE UKOHOMHYECKH H KpEAUTHH YCIIOBHA Ca TaKWBa, 4e
HMa BEPOATHOCT PCATTHUTE 331"}’61/1 Ia OBJAT MO-TONEMH HIH O-MaJIKK OT npeanonaraneTo Ha Oazara Ha
HCTOPHHICCKHTE TCHACHIIHH.

3arybara or obesnenka 3a (MHAHCOB aKTHB, OTYHTEH MO AMOPTH3HPAHA CTOWHOCT, C& M3YHC/IABA KATO
pa3nuKaTa MeXAy HEroBaTa OTYETHA CTOHHOCT M HACTOAINATA CTOHHOCT HA OYAaKBAHHTE OBACIUM
NapHYHY MOTOLH, THCKOHTHPAHK ¢ OPUIHHATHHA e(heKTHBEH JHXBEH NMPOLEeHT. 3aryba oT ofesneHka ce
TpH3HaBa B [€Yan0M M 3ary6u W ce OTpa3sBa B KOPEKTHBHA CMETKA HaMaJliBallla KPEJHTHTE H
B3EMAHMATa HIIM LCHHH KHIXKA, ObpXaHH Jo magex. Koraro [pyxkecTsoTo onpemeny, ue HAMa
PEANHCTHYHA BBE3MOKHOCT 34 BB3CTAHOBABAHE Ha aKTHBA, CHOTBETHHTE CyMHM Ce OTIHCBAT. AKO
3arybara oT 0Ge3LeHKa BIOCIENCTBUE HaMallee, H HAMAICHHETO MOXKE OOEKTHBHO JIa C& CBBPIKE ChC
cBOUTHE, HACTBIIMIIO CNIEA MPU3HABAHETO Ha 0GesleHKa, Torasa MPH3HATATA TIpE/IH 3aryba oT o6e3ieHKa
¢e 0TpassaBa 00paTHO Npe3 nevanfbara wim 3arydara.
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Benexkn kpm HHAUBUAYAJTHUS (l)HHaHCOB oT4YeT

3HAUMMH cHETOBOAHH NOJTNTHKH (NIPOALIKEHHE)
Obe3neHka (TpoaBIKEHHE)

He-depusamugnu gpunancosu axmusu (npodvasicenue)
Dunancosu aKmueu Ha pasnoneNcenue 3a npodaicoa

3aryba ot ofe3lieHKa 10 OTHOLIEHHE Ha (HMHAHCOB aKTHB HA PAsIONOXKEHHE 32 TPoakOa ce NPH3HABA
upe3 peknacudukanys B nedan6a u 3aryGa Ha 3aryGHTe HaTPYNAHW B PE3EPB OT CIIPABEILIHBA CTOWHOCT
B cofctBeH Kanutan. KymymaTwBHata 3ary6a, KOATO ce pexmacHuIEpa oT cOGCTBEH KamHTal B
neyanbu ¥ 3ary0H, ¢ pa3NTHKaTa Mey LEHA HA NpHIoOHBaHe, HETHO OT M3INALIAHNS HA TMIABHHIA U
aMOPTH3ALIHA, H TeKYIllaTa CIIpaBeyIiBa CTORHOCT, HaMaleHa ChC 3ary6a o ofe3leHka MpUsHaTa peau
TOBa B newantu u sarybu. [IpomeHn B obe3neHKara, OB/DKAINH Ce HA IPHIATAHETO HA METOAA HA
eexTHBHATA IIMXBa, CE OTPa3fABaT KATO KOMIIOHEHT HA TPHXOAWTE OT JMXBU. AKO B TOC/IeABAI]
HEPHOA, CIPABEANNBATA CTOMHOCT Ha ofe3leHEHa NLIrOBa IEHHA KHWra Ha pasloOKeHHE 3a
npoaax6a ce yBeNMYH, H YBEIMYECHHETO MOXe OGEKTHBHO 11a 6bI€ CBLP3aHO ChC CHOUTHE, HACTHIMIO
coie/l MPU3HABAHETO Ha 3arybata or obesneHka B Medanbara WiM 3arybara, Torasa 3arybara or
06e3lleHKa Ce BB3CTaHOBABA OGPaTHO, KaTO CyMara ce NPU3HaBa B Medanbara Wiy 3ary6ara. Brmpeku
TOBA, BCAKO MOCICABAI0 BH3CTAHOBABAHE HA CIpaBeIHBATA CTOMHOCT Ha ofe3leHeHa KaluTaIoBa
LICHHA KHHTa Ha pasnoNoXeHue 3a npoaax6a, ce MpH3HaBa B APYr BceoOXBaTeH JOXOI.

He-chunancoeu axmusu

OryeTHuTe CTOHHOCTH Ha He(MHAHCOBUTE AKTHBH Ha JIpyKeCTBOTO, PAsIHYHE OT MAaTePHAIIHH 3allacH
U OTCPOYEHH NAHBYHH aKTHBH, C€ MPCTIIEKAAT KbM BCAKA OTYETHA JaTa C LEN [a e OMPENeTa Al UMa
npusHaiy 32 ofeslieHka. B ciTywaif, e chlecTBYBAaT TAKHBA NpH3HALM, CE NMPaBH NPHOIM3UTEIHA
OLEHKAa Ha BBL3CTAHOBHMATA CTOMHOCT HAa aKTHBA. 33 HEMAaTepPUATHW aKTHBH ¢ HEOMPEAETEH MOJIe3eH
JKHBOT, HIIM KOMTO OILIE He ca TOTOBH 32 ynorpeba, Bh3CTAHOBHMATA CTOMHOCT ce OompeseNs Ha BCAka
FOAMHA 0 €IHO ¥ ChIIO BpeMe. 3aryGa oT 00e3lieHKa ce NMPH3HABa BUHATH B Clydyal, ue anaHcopara
CTOHHOCT Ha €IWH aKTWB WM OBGeKT, TeHepupam mapwanw notomu (OITIII), gacT ot K0ATO € TOid,
MIPEBHIIABA HEr0BAaTa Bb3CTAHOBMMA CTOMHOCT.,

Bw3scranoBumara croiinoct Ha aktup 1mm OI'TIIL, e mo-BucokaTa OT HeroBata CTOMHOCT B ynoTpeGa U
CIIpaBeANHBATA My CTOHHOCT, HAMANEHa ¢ pazxo/a rmo npofgaxksa. IIpH oneHkaTa Ha cTORHOCTTA B
ynorpe6a, GbAeIUTe TapUHU IIOTOLH Ce IMCKOHTHPAT 0 CEraliHaTa MM CTOWHOCT, KaTo ce IpHJlara
AMCKOHTOR TIPOLICHT IPeAK JaHBLH, OTPA3ABAll TEKYIHMTE OLEHKH 3a Ma3apa, 1[eHaTa Ha IIApHuTe BLB
BPEMETO H pHCKa clienuguyeH 3a aktupa wia 3a OI'TIIL 3a uenTa Ha TecTa 32 06e3LEHKA, AKTHBH,
KOHTO HE MOraT jJa 6b1aT TeCTBaHH HHAMBHAYAIHO, CE IPYNHPAT 33¢JHO B Hali-MalIKaTa Bh3MOKHA
Tpyla aKTHBY, FeHepHpalia NapuIHH IOCTRILIEHHS OT MPOXBIDKABAINA YIIOTpe6a, KOHTO ca B TOIIMA
CTENCH He3aBUCHMH OT IIAPHYHHTE NOCTHIUICHUS OT ApYrH akTuBu M OTTII.

3ary6u oT 00e31eHKa ce IPH3HABAT B NeYalnCH H 3ary6u. 3arybu or obesiienka npusHaty 3a OITIII ce
Pa3MpeENAT Taka, 4e ja HAMAMST OTYETHUTE CTOHHOCTH Ha aKTHBHTE B OGEKTA HPOIOPLMOHATIHO.

3aryba oT 06e3lEHKa ce BB3CTAHOBSABA CAMO [0 TAKABa CTETCH, Ye 6aTaHCOBATA CTOHHOCT Ha aKTHBA He
HajiBMIIaBa GanancoBara CToHHOCT, KOATo 61 61ila onpeenena, cie) IpHCNaNaHe Ha aMOPTH3AIHS,
aKo 3aryba ot obe3sleHka He e GHjla IpH3HABAHA,
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Benexkn kpM HHAUBHAYAJIHHUA (l)ﬂHaHCOB oTHeT

3HaYNMHA CYeTOBOXHA HOMHTHKH (NPOAbILKeHHE)

Jloxoau Ha HaeTH JUNA

ITnanoee 3a depunupanu enocku

Ilnas ¢ pe¢uHMpaHu BHOCKM € TNaH 3a JOXOIHM CleJ HANyCKaHE, CIOPeA KOHMTO APYXKECTBO IIIaIa
BHOCKH Ha Jpyro JHIle M HAMA HHKAKBH NpPABHM HITH KOHCTPYKTHBHHM 3aJbIDKEHHS Ja IDIAIla
TOIBITHUTENHHE CYMH Cliex ToBa. IIpaBuTencTeoTo Ha BBATapHI HOCH OTTOBOPHOCTTA 33 OCHTYPSBAHETO
Ha TEHCHH MO IUIaHOBE 3a Ae)MHUpPAaHH BHOCKU B Bhirapus. 3abinkeHHSTa 32 NPEBEXK/IAHE HA BHOCKH
0 IJIAHOBETE 3a NEHCHOHHpaHe ¢ Je(HHAPAHN BHOCKH, C€ MPH3HABAT KaTO PasXOIH 3a MEPCOHANA B

neqaIon 1 3arybu TeKyIo.
IInan c depunupanu doxodu - Obe3uemenun npu newcUOHUPane

Ilnas ¢ geQuHHpaHH AOXONM € MiaH 3a JOXONH CIIEX HAIyCKaHe, pasiMyeH OT IJaH ¢ NehHHUpAHH
BHOCKH. HeTHOTO 3ambmxenue Ha J[pyXecTBOTO 3a IUIAHOBE ¢ AeUHHPAHH JOXOIH CE H3UUCTSIBA KaTO
Ce MPOTHO3HpaT GbAcIIKMTE NOXOMH, KOUTO CIYKHUTEIHTE ca MPUIOOHIH B 3aMSHA HAa CBOHTE YCIYTH B
TEKYIUHS M MPEIXOAHH NIEPUOIH; B TO3H ROXOX C& JTHCKOHTHPA 34 ONpE/eNsaHe Ha HACTOSAIA CTOHHOCT.

JpyKecTBOTO MMa 3a[bIDKEHHE 33 M3MIAINAHE Ha JOXOA [PH HANYCKAHE HAa TE3W CBOM CIYHKHTEIH,
KOWTO C€ NEHCHOHHPAT B ChOTBETCTBHE C H3WCKBAaHMATA Ha unl. 222, § 3 ot Konekca na Tpyaa (KT) B
Brirapus. Crobpasno Tesu pasnopentu Ha KT, npu npexparsiBane Ha TpyIOBHS JOTOBOD Ha CIYKUTEN
npuno6ul mpaBo Ha TeHCHs, paboTodaTeNsT My H3MIala 0Ge3METEHHE B pasMep HA JBE MECeuHH
Opyrsu paGoTHu 3aratd. B chyyaid, ue paGOTHUKBT MM CIIYXHTENIST MMa HATPYIAH cTax oT 10
NoBeYEe FONMHA KbM [IaTaTa HA NEHCHOHHpPaHE, OOE3INETEHUETO € B Pa3Mep Ha IIECT MECEYHH GPYTHH
paboTHu 3arIarty.

KM 31 nexemspu 2014 u 2013 JIpyxecTBOTO HE OTYMTA 3aIb/DKEHHS TIPH IIEHCHOHUPAHE, Thil KaTO B
CIICOCTBHE HA PEOPraHM3allNs OCHOBHATA YACT OT CIYXKHTEIUTE Ca NPEXBLPIEHH KBM IBUIEPHOTO

apyxectso Ceumonien EA/JL

Kpamrxocpounu doxodu na naemu nuya

3anbIDKeHHs 33 KPATKOCPOYHHTE JOXOIH Ha HACTH JMLA Ce OLEHSBAT HA HEXHCKOHTMpaHa Gasa W ca
OTHETEHH KaTO Pa3Xo/] KOTaTO CBEP3AHUTE C TAX YCIYTH ce TpefocTasst. [Tacus ce npu3Hasa 3a cyMara,
KOATO Cce o4aKea a Gb/ie H3MIaTeHa 10 KpaTKocpodeH GOHyC B IIapH WITH IAHORE 32 PA3NpPENeNcHHE Ha
nedanbara, ako JIpyXecTBoTo HMa NPaBHO WM KOHCTPYKTHBHO 3a/{bIDKEHHE Aa 3aIIaTH TasH cyMa KaTo
pe3ynTaT OT MHMHAIM YCIYI'H, TPENOCTABCHH OT CIYXKHTEN, W 3aJL/DKEHHETO MOXKE Ja CE OLEeHU
HazexIHo. pyKeCTBOTO NPU3HABA KAaTO 33/IBIKCHHE HEAWCKOHTHPAHATA CyMa Ha OLIEHEHHTE Pa3XoIH
10 Ij1aTeH TOAHIIEH OTITYCK, OYAKBAHK Na OBJAT 3aITaTeHH Ha CIyXXWMTEAHTE B 3aMsHa Ha TPYAa UM 3a
H3MHHAIUA OTUETEH ITEPHO.
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Benexkn KbM MHHAHBHAYATHUS] PHHAHCOB OTHET
3HaUMMH CYETOBOIHH NOJUTHKH (MPOIbIKEHHE)

Iposuzun

IIpoBu3us ce npu3sHasa B cydauTte, KOraTo JIpYecTBOTO B PE3yITaT OT MUHATH CHOHTHA UMa PABHO
HIIH KOHCTPYKTHBHO 3aIb/DKEHHE, KOETO € HANEMTHO U3MEPHMO, H € BEPOSTHO TOTAcIBaHETO My Ja Ce
OCBIIECTBH 332 CMETKAa Ha H3XOJUII TOTOK OT MKOHOMMYECKH romsH. ITpoBH3nuTE ce ompenensT dpes
JMCKOHTHPaHe HA OYakBan¥ OBACINM IapUYHH ITOTOLM C JHUXBEH NPOLEHT Ipedd JAHLIH, KOHTO
OTpa3fBa TEKylllaTa Ta3apHa CTOMHOCT HAa NApUTe BHB BPEMETO W DHCKOBETE, CNEUUOMYHH 3a
3ab/KeHHeT0. ONHXBABAHETO HA AMCKOHTHPAHATA CTOMHOCT Ce IIPH3HABA KaTo (GUHAHCOB Pa3Xol.

Ilposusua 3a paixodu 3a onazeane na oxonHama cpeoa

CsriacHo HyGHI/IKyBaHaTa MMOJINTHKA Ha I[py)l(eCTBOTO 3a OKOJIHAaTa Cpeha M CHOTBETHHUTE 3aKOHOBH
H3HCKBaHW, TPOBH3UH 34 BB3CTAHOBIBAHETO HA TEPEHa IO OTHOLUEHHWE HAa 3aMbpCeHaTa 3eMs, U
CBBP3aHUTE C TOBA Pa3XOlad CE NPHU3HABAT, KOTaTo 3aMBpPCABAHETO € BE3HUKHAIO.

IIpuxoan
IIpuxoou om npodasicéa na cmoxu

IIpuxonute or mpopax6aTa Ha CTOKH, B XO1a HA HOPMAIHATA JEHHOCT, CE IPU3HABAT MO CIIPaBeUTHBATA
CTOHHOCT Ha [IONY4EHOTO, HJIM KOETO CE 0YaKBa Jia Ce MOIyYH Bb3HArPaXAECHHE, HAMANEHO C BhPHATUTE
CTOKH, OTCTBIKH MM pabat. Ilpuxom oT mpomaxba Ha CTOKM ce MPH3HABA B MOMEHTA, KOTATO
CHINECTBYBAT YOECNMTENHH JMOKA3aTENCTBA, OGMKHOBEHO M0A (OpMara Ha H3IOLIHEH JOTOBODP 3a
npoJax0ba, Ye CHUIECTBEHHTE PUCKOBE 0T COGCTBEHOCTTA C& MPEXBBPIAT KbM KyMyBaua, TIOIydaBaHeTo
Ha Bb3HAIPaXKICHHUETO € BEPOATHO, CBEP3aHUTE PA3XONH H BE3MOXHHTE BPBIIAHMA HA CTOKH MOraT 1a
€€ OmpelenaT HaAeKIHO, HAMA NPOABIDKABAIIO YJacTHE HA PHKOBOACTBOTO B YIPABIEHHETO Ha
CTOKHTE, H CyMaTa Ha IPUXOAa MOXE [1a C& H3MEPH HaJeXKAHO. AKO € BEPOATHO, e Iie OBIAT JafeHH
OTCTBIKH ¥ TAXHATA CTOMHOCT MOXe /ia 6bie HANEKIHO H3MEPEHa, TOraBa OTCTHIIKUTE CE IPH3HABAT
KaTo HaMaleHWe Ha MPHXOJAWTE, KOTATO Ce NPU3HABAT NpofakOuTe. [IpexBLpNAHETO Ha PHCKOBETE H
U3rofuTe BapHpa Crope]l KOHKPETHHTE YCTIOBHA Ha IOTOBOpa 3a Npoawkha.

Ipuxoou om ycnyeu

TIprxomure OT NpefOCTaBeHH YCIYTH Ce MPH3HABAT [IPONOPLIMOHATHO Ha CTENEHTA HA 3aBbPIICHOCT Ha
clelIKaTa KbM OTYeTHata nara. CTeTeHTa Ha 3aBBPLUCHOCT OGHKHOBEHO CE ONpENEns upe3 aHATH3 Ha
H3BbpIUcHaTa paboTa.

Ilpuxoou om naemu

TIpuxoauTe OT HaeMHu OT HHBECTHIHOHHH HMOTH C€ IIPH3HABAT B Ne4an6H H 3aTy6H MO JMHEeeH MeTOJ 3a
nepuosa Ha HaeMa. [lorydeHy OOMBTHHTENIHM OIAIAHUS Ce TIPH3HABAT KaTo HENEIMMA YacT OT OBy
OpHX0J OT HaeM 3a mepuojia Ha HaeMa. IIpuxoan oT HaeM OT HaNeHH 3a mpeHaeMaHe OT JIpyKecTBOTO
HMOTH Ce MPHU3HABAT KaTo APYTH IIPUXOAM.
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beekKn KbM HHAMBHAYAJHNA PHHAHCOB 0TYET
3HaYMMH CYETOBOHH NOJIHTHKHU (NPOXBIKERNE)

JIm3uHr
ITnawanun no ausunzosu dozosopu

Inamanusra 1o onepaTrBeH IM3HHT CE NPU3HABAT B NE4aNOH H 3arybu Ha 6a3a IMHEHHNS METON 3a
TEPHOJA HA JIU3HHTOBHA JOroBOp. Ilony4enH TH3AATOBH CTHMYJIH Ce MPH3HABAT KAaTO HEPA3IeNHa JacT
OT o6IUTe TH3HHIOBH PasX0AH Ipe3 Neproaa Ha OoroBopa.

MHUHUMATHHTE TH3UHIOBA BHOCKH o (I)PIHHHCOB JIA3HHT €€ PA3IIPCACIIAT MEXKIY @HHaHCOBH pasxoou u
HaMallABaHC Ha HCYPCACHHUTE 3aAbIDKECHU. ®unancopure Pa3xoliy ce pas3rnpelesaT KbM BCCKH NEPHOT
3a BpEMETO Ha JIM3UHIOBUA CPOK TaKa, 4ye Ja ¢ IOCTHTHE TOCTOSHEH TIEPUOIMYCH JINXBEH MPOUEHT Ha
OCTATBhKa OT 3aBbJKCHUETO.

Onpedenane danu dadeno cnopasymenue coOvpaca NUSUH2

Tpu BE3HUKBaHE Ha COpasyMeHUETO, JIPYXEeCTBOTO ONpeeNs JATH TO €, MM ChILPXA TH3uer. Ilpu
BB3HAKBAHE HIIH C/IE/ MOBTOPHA OlEHKA Ha CIIOPA3yMENHeETOo, JpyKecTBOTO paszens A ua i APYTH
H3HCKBAHM BBL3HArPaXICHHA IO TOBA CHOPasyMEHHE, Ha TakuBa 3a JH3HHT, M TaKHBa 3a APYTH
CIIEMEHTH, B3 OCHOBA Ha OTHOCHTEITHATE UM CIIPABEJIUBH CTOHHOCTH. AKO JIpYyKEeCTBOTO 3aKITIONH, Te
3a JlaeH (PMHAHCOB IIM3HHI ¢ HEBB3MOXKHO [a CE PasiensT MIANaHHATa HANeXKIHO, aKTHUB U TIACHB ce
MpU3HABAT B pasMep, PAaBEH Ha CIpPaBelMBaTa CTOHHOCT Ha $a30Bus akTuB. CIled TOBA MACHBET ce
HaMaliABa, KOTAaTo C€ M3BBPIIBAT ILUIALIAHUSATA, ¥ ¢ TIPH3HABA BMEHEH (PMHAHCOB Pa3XOl BEPXY NAcHBA
KaTo Ce U3M0/13Ba AH(epeHIHATHHAS IHXBEH NPOLEHT Ha J{pyxkecTBOTO

DOuUHAHCOBH NPUXOIA U PA3X0AH

DUHAHCOBHTC MPUXOAW BKIIOYBAT TIPHXOAM OT JIHXBH 110 HHBECTHPAHH CDEICTBA, NPHUXONH OT
AUBUACHTH. [IpAX0ON OT IMBHIEHTH CE NPHU3HABA B TIle4alGH ¥ 3ary6u Ha JaTaTa, Ha KOATO € YCTAHOBEHO
npaBoTo Ha JIpyXecTBOTO Aa NMONydYW MiallaHeTo. IIpMXOX OT NWXBM ce NPH3HABA B MOMEHTA Ha
HAYMCIABAHETO MY IO METOa Ha e(heKTHBHATA JIMXBA.

DHHAHCOBUTE Pa3XO[M BKIOYBAT PAa3XONH 32 JIMXBH 10 33€MH H OBe3lcHKA Ha (DHHAHCOBH aKTHBH
(PasnHYHHA OT THPrOBCKH B3EMaHHA).

Pasxomu no 3aCMHM, KOUTO HE MOrar Ja c€ OTHecar MpIKO KbM HpI/II[OGHBaHeTO, CTPOHUTCIICTBOTO WU
MPOM3BOJACTBOTO HA OTTOBapALl Ha YCJIOBHUSATA aKTHB, CE [IprU3HaBaT B neyayioy H 3ary6H Karo ce
H3MNO0JI3Ba METO4A Ha C(I)GKTPIBHI/IH JIAXBCH IIPOIICHT.

Ilevanbwu u 3arybu oT BANYTHH KYPCOBH PasiKH ce OTYHTAT Ha HETHa Gaza.

OTunTaHe M0 cerMenTH

OrepaTHBEH CETMEHTHT € Pa3sTPaHUYMM KOMIIOHEHT oT JIpy»KecTBOTO, KOMTO € AHTHKAPAH B ONEPALHH
M JICHHOCTH, OT KOUTO MOTaT Ja Ce MOJIy4aT IPHXOH U Aa Ce MOHECAT PA3X0jH, BKTIOUUTEIHO HOpUXOAU
H pa3sxOl¥, KOWTO €a CBBP3AHH C TPAaH3aKUMM ¢ JPYTH CETMEHTH Ha JIpykecTBoTo. OnepaTWRHHTE
PE3YNTATA HA ONEPATHUBHHTE CETMEHTH Ce MPETNEKIAT PETYIAPHO OT M3NBIHUTENHUS JUPEKTOp Ha
HApyecTRBOTO, ¢ 11eN B3eMaHe Ha pemleHns 3a paspeeisHe Ha PeCYPCH KbM OIIEDATHBHUTE CETMEHTH W
OIIEHKA HA PE3y/NTaTUTEe HA CCTMEHTHTE H 33 KOHTO € HallHYHa GMHAHCOBA HHPOPMAIHS.
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Benexxn koM HHAHUBUIAY&THUSA (l)HHaHCOB oTHeT

3Ha9MMH CYeTOBOTHH NMOJHTHKH (MPOILIEKEHAE)
Janbuu BBPXy A0xona
HanbksT BbpXy nevanbara 3a roanHaTa NPeNCTABIABA TEKYLUH M OTCPOYEHH NaHbIM. JIAHBKBT BBPXY

nedanbara ce NpH3HaBa B MevyanOu v 3ary0m, ¢ H3KIHYEHHe Ha TO3H, OTHACALL ce 33 GH3Hec KOMGHHAIH
HITA 33 CTaTHH, KOKTO €4 IIPH3HATH TUPEKTHO B COOCTBEHHS KAITHTAJI, WIH B JAPYT BCEOOXBATEH AOXOL.

TCKyIJ.[PIHT A3aHBK € OYaKBAHOTO MAHBYHO 33aJb/IKCHHC HIH B3EMAaHE BEPXY obnaraemMara nedanba win
3ary6a 3a roaguHara, HpHHaraﬁKl/I AAHBYHUTE CTABKH BIIC3JIH B CHJIA HIIH IO CBHINECTBO BBBEACHH KBM
OTYCTHATA JaTa H BCHYKHM KOPCKIMH 33 AB/DKUMHM AAHBUM 3a MPEeIXOJHH I'OJHHH. TCKyH.IPITe JaHBEYHH
3aIBJDKCHHUS BKNIOYBAT CBIIO BCAKO JAaHBYHO 3aIBKECHUE BB3HUKBAILD OT JACKITapHpaHCTO HAa
JUBHUIOCHTH.

OTCpO‘-IeHPITC AaHBIH C€ H3TUCIABAT BBPXY BPEMCHHUTE Pa3IdKH MEXIYy CYMHUTE Ha aKTUBUTE H
IIaCUBHUTE, IIPU3HATH B (bHHaHCOBI/ISI OTYET, H CYMHUTS H3MO0JI3BaHU 34 JaHBbYHHA UEITH. OTcpoqu JaHBK HC
C€ NMPpHU3HaBA 3a:

¢ BPEMEHHH pPa3sNMKH OT [IEPBOHAYAlIHO NPH3HABAHE HA aKTHBU M MACHBH TIPH CHENKA, KOATO HE €
OusHec KOMOHHALUA H KOATO HE 3acAra mevanGu M 3ary0u, HHTO 3a CUETOBOIHH, HHUTO 3a
JaHBbYHH LEITH;

® pasiMKH CBBP3aHH ¢ HHBECTULMHA B [ABLICPHH MNPEANPHATHA H CHBMECTHO KOHTPOJIHPAHH
NpeanpuaTHA JOKOJIKOTO € BEPOATHO, UC TC HAMa Ja HMaT O6paTHO MIPOABICHHE B 0603pI/IMOT0

Obzele; 1
® o0maracMH BPEMEHHH PasMKH BB3HHKBAIIH OT IIGPBOHAYANHO PHU3HABAHE HA PEITyTalHA.

AKTHB TI0 OTCpOYEHH [JaHBIM C€ HAYHCIABA 332 HEHM3IION3BAHMTE NAHBUHM 3aryOW, KpeauTH H
NpHCHAJald C€ BPEMEHHHM DPa3NHKM, JOKOIKOTO € BepoATHO Obpemna obnaracMa medanba aa Oble
HaNMYHa, Ccpemy KOoATO Te Ja MoraT Ja Owpmar u3nonsBand. OTCPOYEHUTE JAHBYHM AKTHBU ce
TperiexaaT KbM BCAKa OTUETHA AaTa U C& HAMAIBAT JOKOIKOTO HE € BEPOATHO [0BeYe ObAeLa H3roaa
nia 6b1e peamu3upana.

Ilpy ompenenaHETO Ha TEKYIMS W OTCPOYEHHS NaHBK JIpyXecTBOTO B3ema mpeaBH e(peKkTa oOT
HECHTYPHH JAaHBYHHM TO3HIOWM M JalM JONBIHUTEIHA HAHBLM WIH ITUXBH MOXE Ja €a JBIDKHMHU.
HpyKecTBOTO cMsATa, Ye HAYMCIEHHATA 32 JAHBUHH 3a[bIDKCHHS Ca aeKBATHH 33 BCHYKH OTBOPEHH
NaHBYHH TOJIHHY Ha 0a3aTa Ha OLEHKATa Ha MHOTO (aKTOpH, BKIIOYHTENHO HHTEPIIPETHPAHE HA JAHBYHI
3aKOHHM M TpevIneH onuT. Tasy oueHKa ce OCHOBABA HA MPHOIH3UTENHH OLEHKH H JONYCKAHHS U MOXE
Ia BKIIIOYBA MNPELECHKH 3a Obaemy chbutua. Moxke ma ce mosBH HOBa HH(OpMaumsd, crmopes KOATO
HpyXecTBOTO [a NpPOMEHH CBOWTE MPENeHKH 3a afeKBATHOCTTA HA CHIOIECTBYBANATE JAHBYHA
3a[IbIDKCHIS; TAKHBA TIPOMEHH B NAaHBYHHUTE 33b/DKEHHA OWXa 3aCEerHany pa3Xxola 3a JaHbLM B IEPHOAA
KOraTo TaKkoBa OMpeensaHe ObJe HAIPaBEHO.

Joxox Ha akumusa

JpykecTBOTO H3uYMCISBAa OCHOBEH IOXOJ HA aKiHs M JOXOA HA aKIus ¢ HaMaleHa CTOHHOCT 3a
eMUTHpaHUTe OOWKHOBEHH akiH. OCHOBHHTE TOXOAYM HA AKUHS Ce H3YHCIABAT, KATO CE pa3fiely
neyanfata HnM 3arybara 3a IlepHola, HOIJEXKAMA HA DPasnpefelieHue MexAy IPUTEXATeNHTe Ha
OCMKHOBEHM aKIMH (YMCIHTEN) Ha CpeAHONpETErieHus Opod Ha NBpKAHMTE OOMKHOBEHW aKIHH 32
nepuoAa (3HameHaten). 3a U3YKCAABAHETO HA JOXOJNTE HA AKIHs C HAMAIEHA CTOMHOCT, JIpyXecTBOTO
KOpHIMpa HETHara medanba und 3aryba, MOJNEXalnHd Ha pasnpefelleHue MeXIy NpHTeXaTelHTe Ha
OGVMKHOBEHM aKuuH B JIpy:KeCcTBOTO H cpeHOIpeTerieHus Opoii Ha akuuuTe B o6pauienne, ¢ edexTa or
BCUYKY NOTEHIHATHH 0OMKHOBEHH aKLKK C HAMAJICHa CTOMHOCT.
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Benexku kM HHIUBUAYAJIHHUA (l]l(lHaHCOB oTYeT

3HAUHMMH CHETOBOIHH NOJHTHKH (MPOIBbIKeHne)

HoBu cTan1apTH ¥ pa3sicHeHHs, KOUTO Bee olle He ¢a MPHI0KeHH

Hskou HOBU cTanAapTH, TPOMEHH B CTAHIAPTH M PasicHeHus, of00peHH 3a npuiarade ot EK, morar ma
OBJaT M0-paHO MPUIIOKEHH B TOMUTHHA IEPHOJ, 3aBbpIIBail Ha 31 nexemBpu 2014 T., BBIPeKH e Bce
Olle HE Ca 3aXbDKUTENHHU MpeAu crneapamt mepuon. Tesu npomenn B MC®O He ca 6mwiv mo-paHo
HPHIIOKEHH HPH M3TOTBIHETO Ha TO3M (HHAHCOB OTYET. J[PYXKECTBOTO HE IUIAHMpA Ja TpPHIaTa TE3H
CTaHIAPTH [10-PAHO.

Cmanoapmu, passacuenus u RPoMeHu ¢ Canoapmu, Koumo He cd GUNH NPUNONCEHU RO-PAHO —

0000penu 3a npunazane om EK

¢ Tlogummmn nopobperus 8 MC®O, Luxvn 2010-2012 u 2011-2013. IomoOpeHUITa BEBEKAAT
€IMHafieceT NPOMEHH B ICBET CTAHAAPTA M CBBP3aHU MPOMEHH B OPYTH CTAHAAPTH H PAa3ACHEHH.
Tesn mpoMeHu He ce oYakBa Ja MMar 3HAYNTENHH ¢(bEKTH BLPXY (WHAHCOBMA OTYET HA
JpyxecTBOTO;

e TIpomenu 8 MCC 19 — ITnanose ¢ degpunupanu 0oxodu: Buocku om cryocumenu. He ce ouaksa
TE3H NIPOMCHH Aa UMAT e(eKT BLpXy GMHAHCOBMA OTYET, Thil KATO HAMA [NIAHOBE C AChHHHPAHHA
JIOXO[H, KOUTO BKJIFOUBAT BHOCKH OT CITY’KHTEIIH HIIA TPETH JHIA

Cmandapmu, pasacuenun u npomenu ¢ cmandapmu, usdadenu om CMCC/KPMC®O, xoumo ece

ouie He ca 0006penu 3a npunazane om EK:

PBKOBOLCTBOTO CuMTa, 4e € TMOAXOMAMIO Ja CE OIOBECTH, Ye CIEAHMTE HOBU HIM PEBH3HPAHH

CTaHAaPTH, HOBH Pa3ACHEHUS H IPOMEHH KbM CBHIIECTBYBAIIH CTAHIAPTH, KOUTO KbM OTYETHATA JaTa ca

Bede m3fafienn oT ChBeTa 0 MEAKTYHAPOIHH cUeTOBONHU cTaHuaptd (CMCC), Bce ome He ca Gmum

onobpeHu 3a mpuwiarame ot EppomelickaTa KOMHCHA M CBOTBETHO He Ca B3€TH 0pel BHI IpH

H3TOTBSIHETO HA TO3W (PMHAHCOB OTYET. JIaTHTe Ha BIIM3aHE B CHIIA 33 TAX 1€ 3aBHCAT OT PELICHHETO 3a

onobpenHe 3a npunarare Ha EBporneiickaTa KOMHCH.

e MC®O 9 DunaHCcOBH HACTPYMEHTH (M3xaneH 24 romm 2014);

e  MCDO 14 Pezyramopnu pascpousanus na cymu (uzdaden 30 auyapu 2014),

¢  MCDO 15 lpuxoou om dozoeopu ¢ knuenmu (uzdaden 28 maii 2014);

e Ilpomenu 8 MC®O 10, MC®O 12 u MCC 28: Husecmuyuonnu npednpusmus: Hpurazane na

USBKTIOYEHUAMA Om KoHcoruOayus (uzdadenu na 18 dexemepu 2014);

Tpomenu 8 MCC 1 Hruyuamuea 3a onosecmseare (usdadenu 18 oexemepu 2014);

TI'oduwnu nodobpenus ¢ MCPO Hepuoo 2012-2014 (uzdadenu 25 cenmemepu 2014)

* Ilpomenn 8 MCOO 10 u MCC 28: [Ipodadicta unu anopm Ha axmueu Mexcoy uHeecmumop u
HE2080MO ACOYUUPAHO UMY CEMECHHO npednpuamue (usdadenu 11 cenmemepu 2014);

e Ilpomenn B MCC 27 — Memoo na cobecmeenus kanuman € camocmoameniu (puHaHCo8Y omuemy
(uz0aoenu 12 aszycm 2014);

e Ilpomenu 8 MCC 16 u MCC 41 — ITnooooasawyu pacmenus (uzdadenu 30 onu 2014);

@ llpomenn B MCC 16 u MCC 38 — Hoscuenue 3a donycmumume Memoou 3a amopmusayus
(u30adenu 12 maii 2014);

e Ilpomenn B MCDO 11 — Omuyumane na npudobuearne Ha O0AR08e 8 CLEMECHHU OelHOCHU
(uz0adenu 6 mait 2014).

KbM marara Ha H3TOTBAHETO HA TO3M (UHAHCOB OTYET, PHKOBOLCTBOTO CMATA, Ue MPHJIATAHETO HA TE3H

PEBU3UPAHH CTAHAAPTH, HOBM PAa3sACHEHHA H MPOMEHH B CTAaHIApTH B OBjellle, Cilel Karo ca opobpenu

3a npuiarabe ot Eeponelickara komucus B EBponeiickus Crr03, He c€ 09aKBa Jja 3aceTHE 3HAYHTETHO

{bHHaHCOBUS OTYET.
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Benexkn kpm HHIUBHAYAJIHUSA (l)l(lHaHCOB OTUET

OnpegensiHe Ha cHpaBeJITHBHUTE CTOHHOCTH

Haxkou OT CYETOBOJHHTEC IONHTHKH M OINOBECTABAHWA H3HCKBAT ONpENeNsdHe HA CHpaBEITHBH
CTOWHOCTH 3a (MHAHCOBH W 3a He-GWHAHCOBH 4KTHBH M nacuBd. CHpaBelTHMBHM CTOWHOCTH ca
ONpeAcleH 3a LEJMTe Ha OTYMTAHETO M ONOBECTABAHETO HA 0azara Ha claeiHuTe MeTomd. Koraro e
NPUIIOKAMO, B CLOTBETHHTE OENIEXKKH € ONOBECTEHA NOITBIHUTENHA MH(MOPMALMA 34 AOINYCKaHHSTA
HarpaBeHy MpH ONPENEAAHETO Ha CIIPABEIIABHTE CTOHHOCTH HA CIEIH(DIYHMS AKTHE HIH ACHB.

Koraro OICHABA CIIpABCIINBATA CTOMHOCT HA aKTHB HITH I1aCHMB, I[py)[(eCTBOTO H3M0JI3Ba HaﬁJIIO,I[aCMH
JAaHHH, AOKOJIKOTO € BB3MOXHO. CHpaBCI[JIHBHTC CTOMHOCTH ce& KaTEropu3npar B pa3liMfiHM HHBaA B
I‘iepapxmrra Ha CnIpaBeIJINBHTE CTOMHOCTH Ha Oasara Ha BXOJSIMUTE TaHHW B TCXHHKHTC 334 OLICHKA,
KaKTO cieaBa:

* HuBo 1: KoTHpaHH LieHH (HEKOPUTHPaHH) Ha aKTHBHH [1a3apH 34 CXOJHM aKTUBY HIH MAaCUBH.

* HuBo 2: BXOASIM JaHHK Pa3ANYHH OT KOTHPaHH LEHH, BKIoveHH B HuBo 1, kouro, mpako (1.€. Karo
LiEHH) ANHA KOCBEHO (T.€. MOMyYeHH OT LICHH), Ca AOCTLINY 32 HablogaBaHe 3a akTHBA MM [TACHBA.

* Hupo 3: BXOIAIMM JaHHM 32 AKTHBA WIH NACHBA, KOMTO He ca Ga3sMpaHu Ha HabnoNaeMH Ma3apHH
JIaHHH (HEHaOII0OaeMH BXOIAIUH JaHHH).

Axo BXOMAIIHTC NaHHH, U3IIOJI3BAHU 3a OLCHKA Ha CIIpaBEIMBaTa CTOWHOCT Ha aKTHBA HIH ImacHBa,
Morar Ja c€ KaTeropusupar B pa3JIn4yHH HHBA OT ﬁepapxnﬂTa Ha CIIpaBCIOJINBHUTE CTOﬁHOCTI(I, TOrapa
OLICHKATAa Ha CIIpaBCIIHBATA CTOMHOCT ce KaTteropusupa B HelHaTa IAI0CT B TOBA HHBO OT ﬁepapxnma
Ha CIPaBEIIIHBUTE CTOﬁHOCTH, YHATO BXOJAIIa anbopMaupm € OT 3Ha4YCHHC 3a LSJI0CTHATA OLCHKA.

HpyxecTBOTO NpH3HAaBa TpaHchepy MexIy HUBATa Ha HepapXWATa HA CHPaBEJTHBHTE CTOMHOCTH KbM
Kpas Ha OTYETHHUS IIEPHOJ, Npe3 KOHTO e cTaHajla MpoMsHaTa.

Ioeeue mHQopMans 3a NONYCKAHHATA, HANPABEHH NPH OUEHKA Ha CIOPABEJJIMBUTE CTOMHOCTH, €
BKJTFOYEHA B CIIETHATE OEIIeKKM:

- Benexxka 16 - IHBeCTULIHOHHU UMOTH

- benexka 28 - ®HHAHCOBYM HHCTPYMEHTH.
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Benexkn kbm HUHANBHAYAJTHHSA (lmnancon oTHeT

Ynpapnenne Ha GHHAHCOBHS PHCK

HpYXecTBOTO MMa €KCHO3MUMSA KBM CNEJHHTE PHCKOBE BB3HHKBAINK OT yrioTpebara Ha (PMHAHCOBH
HHCTPYMEHTH:

®  Kpe/IHUTeH PHUCK

® JIMKBHAEH PHCK

®  masapeH pUCK

Tasu Genexxa npencrass nHGOPMAIHA 32 EKCIIO3ULMATA Ha JIPYXECTBOTO KbM BCEKH €IMH OT TOPHHTE
pucKkoBe, uennte Ha JIpyxecTBOTO, NOJIMTHKH H TPOIECH 33 M3MEPBAHE M YIPABJIEHHE HA PHCKA, M
YIpaBIeHHAETO Ha KamWTajga Ha JpyxecTBoro. JONBIHUTENHH KOJIMYECTBEHHM ONOBECTABAHHS Ca
BKIIIOYCHH B OENEKKHUTE KbM (JMHAHCOBHS OTYET.

OcHoBHM MOJI03KEeHNS 32 yNpaBJieHHe HA PHCKA

CBBETBT HA TUPEKTOPHTE HOCH OTTOBOPHOCTTA 33 YCTAHOBSIBAHE W YTIPABIEHHE HA PHCKOBETE, C KOHTO
ce corsckBa JpyxecTBoTO,

Ionutukara Ha JIpyecTBOTO 3a yNpaBleHMe HA PHCKA € HANpaBeHa Taka, 4e 1a MACHTH(UIMpA U
aHajM3Hpa PUCKOBETE ¢ KOWTO ce cOmbekBa JIpy»ecTBOTO, A2 YCTAHOBSBA JIMMHTH 3a IOEMaHe Ha
PHCKOBE U KOHTPOIH, Ja HAa0NI0faBa PUCKOBETE M CHOTBETCTBHETO C YCTAHOBEHHTE IMMUTH. Tesu
TNONUTHKA IMOAJEKAT Ha IEPHOAMYHA TIPOBEPKA ¢ Iel OTpassBaHe Ha HACTBHIUIM H3MCHECHHAA B
TMa3apHUTE ycIoBUA ¥ B JekHoctra Ha JIpyxecTBoTo. JIpyKeCTBOTO, 4Ype3 CBOHTE CTAHIApTH 3a
ofyueHue U yTpaBenne, ek 1 pasBie KOHCTPYKTHBHA KOHTPOJHA CPEAa B KOSTO RCHUKH CITYKUTEIH
pa3bupar cBOSATa POl K 3aABb/DKEHHA.

Oput koMUTETHT Ha JIpYXECTBOTO CISAH KaK PBKOBOJCTBOTO OCHTYpABA CHOTBETCTBUE C MONTHTHKHUTE
33 YNpaBIEHWE HA DHUCKA, H NPErIekKna aAeKBaTHOCTTA HA PAMKATA 3a YIPAaBICHHE HA PHUCKA IO
OTHOIIEHHE HA PUCKOBETE ¢ KOHTO ce cOBcKBa pyxecTBOTO.

Kpeanten puck

Kpenurauat puck 3a pyxecTBOTO Ce ChCTOH OT PHCK OT (MHAHCOBa 3ary6a B CHTYallls, IPH KOSTO
KITHEHT WM CTpaHa no (MHAHCOB WHCTPYMEHT He ycIce Ja H3NBIHH CBOWTE AOTOBOPHH 3aBLIKCHHAS.
Kpeaurhust puck mpowsTHYa OCHOBHO OT B3GMAaHHA OT KIIMEHTH M HHBECTHLHH BHE (HHAHCOBH

HHCTPYMEHTH.

3aemu u 83emanus om KaueHmu

Excnosuumsara KM KPEIHTEH PHCK € B PE3Y/ITAT HAa WHAMBHIYATHUTE XapaKTEPHCTHKH HA OTHETHHTE
KIMEHTH. Tasn eKcrlosuIma CBIIO Taka MOXE [a 3aBHCH OT PUCK OT HelUIallaHe TNPHCHI] 3a
UHAYCTpHATA WIH 33 BBTPCLUHHA Nasap, Ha KoHTo [lpyxkectBoto onepupa. IIpes 2014 r.,
npubmusuTenso 96 % (2013: 93 %) or npuxoauTe Ha JIpYKeCTBOTO €€ IBIKAT HA THPTOBCKH CIEIKH C
©JIHO JBILIEPHO APYHKECTBO. BEIPEKH TOBa, HAMA KOHLEHTPALMS Ha KPEOUTEH PUCK.

ApyxectBoTo oTYMTa O0O0€3lEHKa, KOATO IPECACTABIsIBA OYAKBAHHUTE 3aryGH IO OTHOUICHHE Ha
TBPrOBCKHUTE U [PYTH B3EMaHUA H uHBecTHIHMHA. O0e311eHKaTa e ChCTOH OCHOBHO OT KOMIIOHEHT, KOHTO
¢e OTHACs 33 MHAMBMAYAIHO 3HAYMMM EKCHOSHIMM M KONEKTHBEH KOMIIOHEHT 3a 3aryba 3a Ipymu
CXO/IHH aKTHBH 110 OTHOLUEHHE Ha 3aryGH, KOMTO ¢a BB3HHKHAIH, HO BCE OIIE He ca WICHTHOHIMPAHH.
KoleKTHBHMAT KOMIOHEHT ce ompefiend Ha $a3a MCTOPMYECKH AAaHHH 33 IUIANUIAHKATA IO CXOIHH
(UHAHCOBY aKTHBU.
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Besesxkn kpM HHAUBUAYATHHSA (l)HHaHCOB OoTUET

Ynpapienne Ha puHaHCOBUA PucK (IPOABIKEHHE)
JInkBHaeH puck

JIAKBHTHEAT PHCK € PHCKBT, Y& JIpy)KeCTBOTO Ille UMa TPYAHOCTH NPH W3I'LIAHEHHE HA 3a[(IDKCHUATA,
CBLp3aHU ¢ (JMHAHCOBHTE IACHBH, KOHTO CE€ YpexJaT B mapd WIM upe3 APYT (HHAHCOB AKTHB.
Jlpy*xecTBOTO Ipuiara MOAXOJ, KOHTO Ja OCHAIypH HeoOXOIMMHS IMKBHIEH pecypc, 3a Oa ce
HOCPEINHAT HACTENMINTE 3aXbIDKEHHA NTPH HOPMANHHU 1M H3BBHPENHH YCIOBHS, Oe3 [a ce peanu3upar
HEMPUEMITBH 3aryOH WM J1a c€ YBPEIH pelyTanusaTa Ha JIpyxkecTBoTo.

JpyxecTBoTO IpaBd (MHAHCOBO IUIAHMPAaHE, ¢ KOSTO Na TOCPEllHE H3IUIAIIAHETO HA pasXoid H
TEKYIUHTE CHM 3aABIDKEHMS 3a HepHoA oT 30 AHM, BIIIOYHTENHO OOCHYXKBAHETO HA (DUHAHCOBUTE
33a[bIDKEHHS; TOBA MaHMpaHe U3KIIOYBA MOTEHIHANHAA €(beKT Ha U3BbHPEAHU 00CTOATENICTBA KOUTO He
MOTAT Jia C& NPEABHAAT IIPH HOPMAJIHH YCIOBHS.

Ilazapen puck

Ilasapen pHCK € PHCKBT NpH TPOMJHA HA Ia3apHUTE LEHH, KATO Kypc HA YyXAeCTpaHHAa BaayTa,
JTMXBEHH IPOIEHTH MK LIEHH HA KalMTaJIOBY MHCTPYMEHTH, AOXOAET Ha JPYKECTBOTO MM CTOMHOCTTA
Ha HErOBUTE HHBECTHLMH Ja OBJAaT 3acerHaTu. llenta Ha ynpaBNeHHWETO Ha Ma3apHHS PHCK € Ja
YIIpaBJisiBa ¥ KOHTPONHpA €KCTIO3HIAATA Ha TTa3apeH PUCK B NIPUEMIIHBH TPaHHIM KATO CE ONTUMU3UpA
BB3BPBIIAEMOCTTA.

Jluxeen puck

Jluxpenuws puck € cBbp3aH C IOTCHIMANHO HEraTHBHHA e(eKT 32 (UHAHCOBMTE PE3YATATH Ha
JpyxkecTBOTO, B Pe3ynTaT Ha NpoMeHH B mxBeHuTe HuBa. KM 31 nexemspu 2014 r. JlpyxecTsoTo €
H3JI0XKEHO Ha TaKbB PUCK, 3apajid 3a€MH C ILIABAIlA JIMXBa — OCHOBEH JIMXBEH NPOLEHT MITFOC Haf0aBKa.

Banymen puck

Kato nsno, JIpyxKecTBOTO He € H3N0KEHO Ha BANYTEH PHUCK THif KaTo:

® MOKYNKHTE Ha OCHOBHHTE CTOKH, MATEPHAIH H YCIYTH, C KOUTO JIpy»KeCTBOTO ThpryBa HIIM BJara B
[IPOHM3BOACTBOTO, Ca JEHOMHHHUPAHH B JIEBa

® mpoAax0HUTE Ha YCIYIH M aKTUBM HA BETPEHUIHHA T1a3ap CHIIO ¢a NEeHOMHHHpAHH B JICBA.

YnpaBienue Ha KAaUTAIA

TMonuTukaTta Ha PBEKOBOACTBOTO € Ja CE NOABLPXKA CHIHA KamHMTamoBa 0a3a, Taka 4Ye Oa Ce IMoabpKa
ZIOBEPHETO Ha aKIHOHEPUTE, M Ha 11a3apa KaTo LANO0, H 12 MOXeE J1a C€ OCHTYPAT YCIOBHS 33 Pa3BHUTHE Ha
OusHeca B Obene.

]'Ipes ToArHaTa HE € HMaJIO IPOMEHH B YIIPABJICHHCTO HA KallUTalla Ha pr’)l(eCTBOTO.
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Ceunoza A/l Hnoueudyanen gunancoe omuem

3a 200unama, npuxnioneawa na 31 dexemepu 20142

Benexkn kbm HHANBUAYAJTHHSA Il)HHaHCOB oTHET

OnepaTHBHU CeTMEHTH

JIpyecTBOTO MMa JiBa ONEPATHBHY CETMEHTA, KAKTO € OMWCAHO MO-70My. Te3H CerMeHTH NpeiNarat
PasNMYHH CTOKH H YCIYTH, W C€ YIPaBlIsBaT OTACIHO, Thil KaTo 3a TAX C¢ WM3HCKBAT pasIHIHH
TEXHOJIOTHYHA W MapKeTHHTOBH CTpaTerHH. M3nenHUTENHHS OHpeKTop Ha JpyxkecTBOTO mNperiexaa
BBTIPCIIHUTE ONEPAaTHBHH OTYETH 338 BCEKH €IMH OT CEIMEHTHTC HAW-MaJKO BEJHBXK Ha BCAKO
TpuMeceyre. MudopManusiTa no-10y OMICBa OCHOBHUTE JEHHOCTH 33 BCEKH €IHH OT CETMEHTHTE:

¢ OtaaBaHe NOA HaeM — BKIOYBA OTAABAHETO IIOJ HAEM NPH YCIOBHMATA HA ONEPATHBEH IM3HHT HA
JBIDKHMO M HEJBMXKUMO HMYIIIECTBO Ha JpyKecTBOTO.

® Vemyru - BKIKOYBA NPEAOCTABAHETO Ha YCIYTH B 06nacTTa Ha HH(MOPMALMOHHOTO OGCTYXBAHE,
OCHI'YpsBaHE Ha 0e30TIaCHOCT Ha TPyIa U JAPYTH.

Hugopmanis OTHOCHO pe3ynTaTHTe Ha BCEKH OT OICPATHBHUTE CETMEHTH € TIPEICTABEH NO-ZONY.
Pesynrarure Ha cerMenTHTE ce OlEHABAT Ha Ga3a TEXHUTE nedantu U 3ary0H Mpeny JaHbLY, TaKa KaKTo
ca BKIIOYECHH BBHB BBTPEINHHTE ONECPATHBHH NOKIAIH, KOMTO C€ MHPErJIekIaT OT H3NBIHHTEITHHA
Iupekrop Ha JIpyxectBoTo. [leuan6ure u 3aryGuTe Ha CErMEHTa Ce M3MON3BAT 32 OLEHKA HA TEXHHTE
pe3ylTaTH, ThH KaTO PBHKOBOJACTBOTO CYHMTAa Ta3H HH(OpMaLMs € HaH-pelleBaHTHATA IIPH OLIEHKA HA
pe3ylITaTHTe Ha OTAEITHATE CETMEHTH M NP CPAaBHEHHETO MM C APYTH APY)KECTBA ONEPHPALIY B CHIHTE
HHIYCTPHH.
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Csunosza AJ Huousudyanen grunancos omuem
3a 200unama, npuxniousawa na 31 dexemeapu 20142

Besexkn KbM HHIUBHAYAIHUA (JHHAHCOB 0TYET
6. OTunTaHe Mo cerMenTH (MPOABLIKEHHE)

Onepamuenu cezmenmu

OraaBane noa Yeayrn O6mo
HaeM

B xunsou nesa 2014 2013 2014 2013 2014 2013
Tlpuxomu OT BHHIUHH KITHEHTH 900 869 234 172 1,134 1,041
AMopTH3amUH (1,157) (1,143) a7n - (L1749 (1,143)
Pesynrtar oT cermeHTa Tipeid TaHBIH (295)  (306) (37 (100) (352) (406)
AKTHBH Ha CEIMEHTHTE 17,715 18,420 - 166 17,715 18,586
ITacuBH Ha cerMeHTHTE - - - - - -
Kanuranosu paszxonu - - - - - -

2014 2013
IIpuxonu
OO61110 IpUXOAH OT NPoRaXOH II0 OIEPATHBHH CETMEHTH 1,134 1,041
Hepasnpenenenn npuxond 944 127
O6mmo 2,078 1,168
Mevan6u u 3aryom
O6mo neyanty u 3aryOH 110 ONEPATHBHY CErMEHTH (352) (406)
Hepasnpenenenu cymu:

Jpyru npuxoau (pa3xoau) HETHO 679 (470)
O6mo neuyanéa (3ary6a) npean Aanbiu 327 (876)
AKTHBH
AXKTHBH Ha CETMEHTHTE 17,715 18,586
Hepasnpenenenn aktusu 41,213 40,539
OO61110 aKTUBH 58,928 59,125

OcHoBHa 4acT 0T HepasHpedeNeHH aAKTHBH PEACTABISBAT MHBECTUIMHTE Ha J[pyKECTBOTO B
ABIIEPHHU NPEATIPHATHS (BHK Oenexka 17)

IMacuBu

ITacuBm Ha cerMeHTHTE - -
Hepasnpenenenu macusu 2,090 2,582
061110 TacHBU 2,090 2,582
AMopTH3aIHA

AMOpTH3AIUH HA CETMEHTHTE 1,174 1,143
HepaznpeneneHn aMopTHU3aLHH 48 58

O6m10 aMopTH3aIHK 1,222 1,201




Ceunosa A7

Hnoueudyanen drunancos omuem
3a eoounama, npuxmoueawya na 31 oexemspu 20142

benexkn KoM HHAWBUAYAJTHHSA (l)HHaHCOB oTYET

Npuxoan
B xunsou nesa

TIpuxomu oT HaeMu
IMpuxonu oT npoaax0a Ha yciuyrd

JApyru npuxomu
B xunsaou nesa

IMeyan6a or npoxaxba Ha KBOTH 32 BHIJIEPOTHH
€MUCHH

Ileyanba oT 3aMsfHa Ha KBOTH 33 BEIJIEPOJHH
eMUCHA

OtnuceaHe Ha 3aIBDKCHUSA

Tleuan6a oT nmponaxda Ha MaTepHaIu

O0OprmaHe Ha 06e3LEHKH

Hpyru npuxoan

Pasxoau 3a BbHITHU yCJIYTH

B xunsou nesa

Pasxonu 3a anMuHKMCTPaTHBHO OGCTYXKBAHE
Pazxony 3a pexnaMi U KOHCYITALUH
Pasxoan 3a oxpana

3acTpaxoBKH

Komynuxauvu

KoHcynTaHTCKM ¥ NIPaBHH YCIYTH

Jpyru pasxoau

benexka

32

32

2014

900
234

1,134

2014

441

233
245
15

944

2014
180

28
24
23
55

320

2013

869
172

1,041

2013

55

127

2013
181
10

27
36
106
39
402

26



Ceunoza AQ

10.

11.

12.

Hrousuoyanen punancos omuem

3a 200unama, npuxmovsawa na 31 dexemepu 20142

Benexku kbM HHIABHAYANHHS JHHAHCOB O0TYET
Pa3xonu 3a nepconana
B xunsaou nesa

3anmatu
BHOCKH 3a CONMANHO H 3APaBHO OCUIypABaHE

2014 2013
320 301

44 43
364 344

Cpenuusr 6poH Ha clOyXHTeNIHTe 3a TOIHHATA, NpuiIoYBaua Ha 31 mexemspu 2014 rozgmna e 21

yogeka (2013 romuna: 21 yoBeka).

Jpyru pasxoau
B xunsnou nesa

Pa3sxonu 3a napenus

Pasxony 3a TAKCH M NaHBIA

OTmucany KBOTH 32 THPTYBaHe Ha HAMaIE€HH EMUCHU

3aaBKCHHAE 33 IPEOCTaBsHE HA BHITIEPOJHH KBOTH Ha JBPKaBaTa

Hpyru

HeThu ¢punaHcoBH mpuxogn

B xunsnou nesa

IIpuxoau OT THXBH

Herna neyanfa oT NpoMsHa Ha BayTHATE KYPCOBE
Hpyru duHAHCOBH NIPHXOIH

DHHAHCOBU NPHXOTH

Pasxonu 3a nuxeu

Hertna 3ary6a or npomsHa Ha BATyTHHTE KYPCOBE
Jpyru ¢puHaHCORH pa3xoau

DUHAHCOBH pazXoan

2014 2013
1 121
44 124
47
7 .
75 104
174 349
2014 2013
401 371
30 .
1 ]
432 372
(33) (33)
- (15)
)] (2)
(35) (50)
397 322

27



Ceunosza A Hnousuoyanen punancos omuem
3a eoounama, npuxmousawya na 31 dexemspu 20142

Benesxxn KbM uHIUBHAYaTHUS GHHAHCOB 0TYET
13. Janbk BLpXy meuajdaTa

JaHbIH NPH3HATH B NeYAJI0M U 3aryon

B xunaou neea Benexka 2014 2013
Texyw; oanvk
3a Texkywmara roguHa (123) (20)

Omcpouen danvk
Br3unkBane ¥ 006paTHO IPOsBIEHHE HA BPEMEHHH PA3IHKN 19 91 93

O6mo (pa3xoan) NPHXOAH 3a JAHBIH, IPU3HATH B Ne4antu | 3ary6u (32) 73

HaducnsiBaHeTo Ha TeKyuTHs pa3sXofl 32 KOPHOPATHBEH AaHbK € M3BBPLIEHO CHLITIACHO OBIrapcKoTo
3aKOHOMIATENCTBO (3aKOH 3a KOPIOPATHBHOTO MOJOXOIHO 0bjarane). JIaHbKBT BHPXY Medanfara 3a
2014 r.e 10% (2013: 10%)

OgscHenne Ha edeKTHBHATA JTaHLYHA CTABKA 2014 2014 2013 2013

B xunaou nesa

Ileuan6a (3ary6a) npeau gaHbIH 327 876

KopnioparuseH qanbk, 6a3upan Ha 3aKOHOBATA JaHBYHA

cTaBKa 3a JIpy»ecTBOTO 10% (33) 10% 88

IlpusHaBaHe Ha HENPH3HATH BPEMEHHH Pa3/IMKH - 1 - -

Henpussaru pazxonu - - - (15)
10% (32 8% 73

CboTBETHHTE NaHBYHH MepHOAM Ha JIpyKeCTBOTO MoraT na GhAaT ofeKT Ha NpoBepKa OT
JlaHbUHHTe OpraHH [0 H3THYAHETO Ha 5 TOJWHM OT Kpad HAa [OJMHATA, B KOATO € TIomajieHa
JeKIapalus WM € cnejpano jaa 6bAe mojaneHa AeKapaudd, KaTo MOrar ga ObJaT HaloKeHU
JOUBJIHUTENHH JNaHBYHM 33IBIDKEHHAA HIM INOOH CHhOOpa3HO MHTEPIPETHPAHETO HA HAaHBbUYHOTO
3aKoHoaatencTso. Ha pekoBoscTBOTO Ha JIpy»KeCcTBOTO HE ca U3BECTHH OOCTOATENCTBA, KOUTO Gixa
MOINIM J1a OBEJAT A0 BH3HWKBAHE HA JOMBIHHTENHH CEHIIECTBEHH 3aABDKEHHMS B Ta3dW OOJACT.
ITocnennara nawbyHa nNpoBepka Ha JPYKECTBOTO 3a KOPIOPATHBHO MOAOXOAHO obmaraHe e
HanpaBeHa npe3 2006 r. n obxeauma neproza 1o 31 gexemepy 2004 r., a 3a JaHLK BRPXy J00aBeHara
CTOMHOCT NOCJIE/IHATA JaHBYHA TIpoBEpka oOxBawa nepuox 10 30 cenremapu 2005 r.
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Ceunoza A

14.

Bejexkku KbM HHANBHAYAJIHAS (PHHAHCOB 0TYET
HWMoTH, MAINHHHY, CHOPbKEHHA U 00opyABaHe

Mamunn,

Hnousudyanen gpunancos omyem
3a 200unama, npuxmoysawa na 31 dexemepu 2014z

Pasxomm 3a

3emsa v chophikenna u TpanenopT- CTomaHckH npHIo6HBaHe

B xunaou nesa crpaaM  ofopyABaHe HH CPelcTBA  HHBEHTap Ha IMA Ob6mo
Omyemna cmoiinocm

Cangyio keM | sHyapu 2013 romina 1,166 28,734 614 157 74 30,745
TIpupobuTH aKTHRH - 2 131 - 205 338
OTnHcaHu aKTHBH - 47 - (54) (24) (125)
Tpaschepn - 13 52 - (65) -
Canmo xeM 31 gekemepu 2013

TOOUHA 1,166 28,702 797 103 190 30,958
Caino xeM 1 sHyapu 2014 roguna 1,166 28,702 797 103 190 30,958
IIprao6uTH aKTHBH - 5 68 - < 73
OTnrcaHl aKTHBH (10) - (39) (3) - (52)
Tpancdepu - 5 - - (5 -
Canpo xbM 31 nexemspu 2014

roJuHa 1,156 28,712 826 100 185 30,979
Amopmuzayun u 3azyou om obezyenxa

Cango keM | gryapu 2013 roguna 376 11,372 560 157 - 12,465
AMOpTH3aIMS 3a TOANHATA 22 1,056 35 - - 1,113
OTmcani aKTHBH . (45) - (54) " (99)
Cango xbM 31 nexemepu 2013

rofHHA 398 12,383 595 103 - 13,479
Canpno keM 1 sHyapu 2014 roguna 398 12,383 595 103 - 13,479
AMopTuH3anys 3a roadHara 22 1,051 62 - - 1,135
OTnHcaHH aKTHBH 2) - (39 3) - (44)
Canpo kM 31 nexemspu 2014

TOZIMHA 418 13,434 618 100 - 14,570
Banancosa cmoiinocm

K®M 1 sHyapu 2013 roauna 790 17,362 54 - 74 18,280
KoM 31 nexemspu 2013 roauna 768 16,319 202 - 190 17,479
Ko™ 1 aryapm 2014 roguna 768 16,319 202 - 190 17,479
KM 31 nexemspu 2014 ronuna 738 15,278 208 - 185 16,409
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Csunosa A Huousuoyanen gpunancos omuem

14.

15.

3a zoounama, npuxmousawa na 31 dexemepu 2014z

beaexxu KbM HHAMBHAYATHUS tunancos oryer

HmoTH, MAIUHAY, CLOPBiKeHAs 1 06opyABaHe (NPOXLIkeHHe)

Hnomexupanu axmueu

BeB Bphb3ka ¢ 06e3nedcHus o JOroBOPH 3a GaHKOBH osbpapadT Ha Ceunotien EAJT (100% gwmepHo
ApyiecTBO), JlpyskecTBOTO € MnoTekHpano IMOTH, MarmHy, CHOPBXKEHUA M 06opyaBaHe ¢ OanaHcoBa CTORHOCT

344 xun. 8. kM 31 nexemspu 2014 roquna.

JpyXecTBOTO OTHAaBA MO HAeM 33 BPEMEHHO UM BB3ME3JHO MOJI3BAHE Ipy YCIOBHATA HA ONEPATHBEH
JIM3VHT MAKHH, CBOPEKERAA M 0GOpy/iBaHe Ha JPYKECTBA OTIEPHPALLY Ha TEPUTOPHATA Ha CBHI03a Al

HemaTepnamm AKTHBH

Boraeponnu
B xunaou nesa Janensn  Codryep KBOTH Jdpyrn Ob6mo
Omuyemna cmoiinocm
Canno xbM 1 suyapu 2013 roguna 143 376 214 23 756
IIpunobuti axkTHBU - - - - -
Otnicany akTHBH - (16) (76) - (92)
Canmo xeM 31 nexemspu 2013 roauna 143 360 138 23 664
Cango koM 1 suyapu 2014 rogusa 143 360 138 23 664
Ipuno6uTy aKTHBK - 1 299 - 300
OTnMcany aKTHBH - - (293) - (293)
Canno xbM 31 aexemspu 2014 roauna 143 361 144 23 671
Amopmusayusn u 3a2ybu om o6ezyenxa
Canno xbM | sHyapu 2013 roamna 142 367 59 18 586
AMopTH3aiius 32 TOUHATA - 6 - 2 8
OTmucanu aKTHBH (16) 21) - (37
Cango kM 31 mekemspu 2013 rogpna 142 357 38 20 557
Canno xbM 1 suyapu 2014 roguna 142 357 38 20 557
AMOpTH3aUK 3a TOAMHATA - 4 - 3 7
OTnHcaHH aKTHBU - - - - -
Canzo xkbM 31 mekemspu 2014 roauna 142 361 38 23 564
Banancoea cmoiinocm
Kznm 1 sHyapw 2013 roguna 1 9 155 5 170
KsM 31 nexemspu 2013 roguna 1 3 100 3 107
K®M 1 siHYapu 2014 roavaa 1 3 100 3 107
KM 31 nexemepu 2014 roquna 1 - 106 - 107
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Csunoza A7 Huousudyanen gpunancoe omuem

16.

3a zodunama, npuxaroveawa na 31 dexemepu 2014z

Benexku KbM HHINBHAYAJTHAA (])HHaHCOB oTyeT

HNHBeCTUNINOHHH HMOTH

B xunaou nesa 2014 2013
OtuetHa cToHHOCT KBM | siHYapu 2,972 2,972
Ipunoburn - -
Ornucanu - -
OtyeTHa cTOMHOCT KBM 31 neKeMBpH 2,972 2,972
Harpynana amopTusanms u obe3uenka koM | sHyapH 1,222 1,142
AMOpTH3a1HUs 32 rOIHHATA 80 80
O0besneHKa - -
OrnHcana aMopTH3alHs - &
Harpynana aMopti3anus 1 o0e3mneHka KM 31 nekeMBpH 1,302 1,222
Banancosa croifHocT KbM 31 1ekeMBpu 1,670 1,750

ApyXecTBOTO OTAaBa MOJ HaeM 3eMH U CTpajd Ha IPYXXeCTBa ONEpPUpAIlM HA TEPUTOPHATA Ha
Ceunosa AJl. B Tasu Bpb3Ka 3eMATa M CrPajuTe BKIIOYEHH B OTAA/IEHOTO HMYIIECTBO €a
MPEXBBPIICHH B MPEAXOJHH NEPHOTH OT HMMOTH, MAallHHH, CHOPBHKEHMS H 00OpyIaBaHe H ca
TIPEICTABEHH KaTO HHBECTULIMOHHN HMOTH KBM 31 mexemspu 2014 u 2013.

Oyennsane no cnpagednusa CMouHoCm
(i) Mepapxns na cnpaBedJIMBUTE CTOMHOCTH

Cl'IpaBC}.UII/IBaTa CTOMHOCT Ha HHBECTUIHOHHHATE UMOTH € OTPpEAc/ICHa OT BBLHIINHH, HE3aBHCHMU
OICHUTEIN Ha HMYINIECTBO, UMAIH IIpA3HATA HpO(l)CCI/IOHaIIHa KBaJII’IQJI/IKaLIIfIH H CKOpPOILIEH OIMT C
OHEHABAHETO HA HMOTH C MECTOHAXO0XJACHHE H KaTEropHsA CXOJHH Ha OLICHABAHUTE. CnpaBezumBaTa
CTOMHOCT HA HHBECTHI[HOHHHTE HMOTH OT 4,520 XHJI. JI€Ba € KaT€ropyv3upaHa KaTO CIpaBeIjIHBa
crofiHoct ot Huso 3 Ha 6a3a Ha BXOOAIMHTE JAHHH 33 M3M1013BaHaTa TEXHUKA 3a OLCHABAHE,

(ii)TexHnKH 32 OLlCHAABaHe U 3HAYMUMH HeHAG6JII0JaeMH BXOAAIIH JAHHHA

HnpecTrionHUTE MMOTH Ha JIpYKECIBOTO Ca CNEMMATH3UPaHH aKTHBU C TACHO ONpPEIENEHO
HHIYCTPHAIHO IpeAHasHayeHue. IIpH ompenensHe Ha cHpaBeITUBHTE CTOMHOCTH HE3ABUCHMHTE
OLICHMTENH C€a W3NON3BATM KOMOMHAIMH OT OIEHHTEICKH TEXHHKM 3a ONpEICIsHe Ha
CIIPaBE/IMBHTE CTOMHOCTH, Oa3Mpallli ce Ha pasXoJeH METOA W MeTol Ha TMa3apHHTe IEHHU.
OcHopanTe HeHAOMIOJaeMH JJaHHH W3MOJI3BaHH NPH OLCHABAHE Ha CTNPABENIMBHUTE CTOHHOCTH ca
LieHa 33 M3rPaXIaHE HA €AMH KBaJpaTeH METHP M 04aKBaHa MPOJAKHA IIEHA 32 CAMH KBaApaTeH
METBp 38 CHOTBETHHA MMOT. YBEIHUEHHETO (HaMaleHWeTO) B TE3H JBE OCHOBHM HeHaOIIOaaeMH
JaHHH OHMXa NOBIMSIM JHUPEKTHO BBPXY CIpABENIMBATA LEHA HA HHBECTHIHOHHHTE HMOTH B
[I0COKA YBEIHUEHHE (HAMaJIEHHE).
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Ceunosa Al Huousuoyanen punancos omuem

17.

18.

3a zoounama, npuxmoveawa na 31 dexemspu 20142

Bbenexku KbM HHAHBUAYANHUS (PHHAHCOB OTYET

Husectuuun
Hueecmunuu ¢ dviyepru opyscecmea 31 mexemBpu Coberse- 31 mexeMBpH Coberae-
omuyumanu no cebecmoinocm 2014 wnocr % 2013 wocr %

B xunsou neea

Ceunouen EAJT, Brirapus 33,154 100% 33,154 100%
Buopecype Cermos EOO/], Brarapus 22 100% 22 100%
33,176 33,176

Hvnzocpounn unsecmuyuu Ha paznonosicenue 3@ npodasicoa

B xunaou nesa 31 pexemBpH 31 nexemepH

2014 2013

KK Banmymop 2 2

®ounn Nupycrpua 6 6
N - -8

00110 HHBECTHIIHU 33,184 33,184

JBITOCPOYHY MHBECTHITHY HA PasIONOKEHHE 3a IpoJaxba ce OTIMTAT IO HeHa Ha npunobuBade
H NIPE/ICTABIABAT KAlTHTAIOBY HHCTPYMEHTH B HEUCTBAHM ApYecTBa. HaMa ycTaHOBeHa masapHa
lIcHa 3a TC3H KalUTANOBM MHCTPYMEHTH M DPBKOBOJICTBOTO HE € B CHCTOSHHME 13 OTPENeld
CNpaBe/UTHRA LIEHA.

3aemu
B xunaou nesa Bexr 31 gexemspu 31 nexeMBpu
2014 2013
IIpedocmagenu dvnzocpounu 3aemu
3aeMH NIPEIOCTABEHY Ha CBLP3aHH JTHIA 29 5,649 5,314
3aeMM MPEOCTaBEHH HA HECBLP3aHH JIUIA 530 216
6,179 5,530

Ha 31 romm 2012 r. ¢ cwitoueH 0roBOp 3a NPENOCTABSHE HA 3aeM Mexay Ceunosza AJl u
HECBBP3aHOTO JMue B pasMep o 300 xui. nesa. Jlorosopenara ixBa e 8% roAMLIHO, a CPOKBT 32
M3NBIDKABAHE HA 3aeTaTa cyMa ¢ 31 nexemspu 2016 T., KaTo 3aeMBT Ce M3ABIKABA HA HEPABHH
moracuTe/Hd BHOCKH. IIpes 2014 r. pasmepa Ha 3aeMa e ysenudyed o 500 Xml. nesa, karo
B3€MaHeTO 10 3aeMa kKbM 31 mexeMBpu 2014 r e 515 xun. nesa.

Ha 15 noemBpu 2013 r. e CKIOYEH JOTOBOp 3a TPEIOCTABSHE HA 3aeM Mexny Ceunoza AJl u
HECBBP3aHOTO Jiuue B pasMep o 300 xun. nesa. Jlorosopenara mixsa ¢ 8% roAMINHO, 4 CPOKBT 32
M3NLIDKABAHE HA 3acTaTta cyMa € 31 gexeMBpHu 2016 r., KaTo 33EMBT ce W3IBIKABA Ha HEpPaBHH
HOracHTeNHH BHOCKU. B3eMaHeTo no 3aeMa kM 31 nexemBpu 2014 r e 15 xun. nesa.

KM 31 nexemspu 2014 1. 1 2013 1. pasMepbT Ha HAYHCIIEHHTE JIHXBY ¢ CHOTBETHO 40 XML, JieBa
18 xun. nepa.
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Ceunosa AJ

19.

Hnousuoyanen gunancoe omuem

3a z00unama, npuxmousawa na 31 dexemepu 20142

Benexku kbM HHAUBHAYAJTHHUA (l)l‘lHaHCOB oT4eT

OTCpO'IeHll AaHBEYHH AKTHBHM H ITIACHBH

Hpusnamu omcpouenu danvunu axkmueu u nacuey
OrcpoyennTe TaHBYHH AKTHBH U [IACHUBH ca IO OTHOIICHHE HA CIeHUTE nepa:

B xunnou nesa

Mamnnn, chopBKeHUs ¥ 0bopyABaHe
Hematepuaniu akTviBH
HHBECTHLIMOHHY HMOTH

3agbmKeHNe KBM MEPCOHAIa
Obes1eHKa Ha MATEPHAIHH 3a1aCH
JaHb4HH (aKTUBH)/IACUBH

Hetnpane Ha oTcpouenu fansin
HetHu nanb4nu (akTHBH)/TaCUBH

Ilpomenu eve gpemennume pasnuxu npez zodunama

B xunsiou nesa

Mamuny, cropEKeHus H 060pyABaHe
Hemarepuanuu aktiem
HuBecTHIMOHEN HMOTH

3aabmKeHHe KbM [IepcoHana
Obe3neHKa Ha MaTePHAITHH 3alacH

B xunaou nesa

MaursH, chopbaKeHus 1 06opyABaHe
HeMarepuamnu aktuBu
WHBECTHHHOHHH HMOTH

3agpmKeHNe KBM NepCoHaa
O6e3neHKa Ha MaTePHATHH 3aI1acH

AKTHBH IMacuBu Herno
2014 2013 2014 2013 2014 2013
- - 1,405 1,500 1,405 1,500
M “4) . g (n C)
® (6 - - (% (6
ey ey - - (D ey
(10) (10) - - (10) (10)
(17) 21y 1,405 1,500 1,388 1,479
17 21 (17) 2D - -
- - 1,388 1,479 1,388 1,479
IIpu3naTtn B
Cango kM IpussaTu JApYT Canno
1 situyapu B mewan6u BceoGxBaTen 31 mexemMBpH
2014 H 3aryon JOX0 2014
1,500 95) - 1,405
4 3 = O]
(6) 1 - &)
o) - - 1)
(10) - - 10)
1,479 oD - 1,388
IIpusnatu B
Canpo keM  TpusaarTu apyr Caano
1 amyapu B newandu BeeoGxsaTten 31 gexemMBpH
2013 H 3ary6n AOXO0 2013
1,597 97) - 1,500
(6) 2 £ C)
(M 1 - O
@ 1 - ey
10 - - (10)
1,572 (93) - 1,479

MMpunoxumara gaHpuHA cTaBka 3a 2014 r. mw 2013 1. e 10%, ompeJieneHa ¢be 3akoHa 3a

KOpPIIOPATUBHOTO NOA0XOTHO oOjaraue.
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Csunosza A

20.

21.

22,

23.

Huousuodyaner gpunancos omuem

3a 200unama, npuxmousawa na 31 Oexemepu 20142

Benexxu kpm HHANBUAYAJTHHSA (bmichon oTHEeT

CroKkoBo-MaTepUAIHH 3amacH

K®Mm 31 nexemBpu 2014, 6anancoata cTORHOCT Ha MaTepuanHuTe 3anacu € 4 xmn. sresa (2013: 4 xun.
JieBa), KbM Tasu Aata JIpy»ecTBOTO MMa HaTpymaHa oGe3leHKa Ha MaTepHallHyu 3anacu 84 Xui. JB.

(2013: 86 xun. nesa).

Toproeckn u Apyru B3eMaHus
B xunsou neea

Bsemanus mo mpogax6u
Bsemanus oT nponax6u Ha HaMATEHH BBITIEPOIHH EMHCHH

Jpyru B3emanus

Ilapyu u napuunn eKBHBaNEHTH
B xunsou nesa

IMapuunu cpencrsa B 6poit

CymH 1o 6aHKOBH CMETKH

JenosuTtn

Ilapw 1 Mapu4HK €KBUBANECHTH B 0TYETA 32 MAPHIHUTE TIOTOIH

Kanuran u pesepen

AKyuonepen kanuman
B xunsaou axyuu

Emutipanu kM 1 sayapu
EmuTHpanu akuuw
Emwrnpann kbM 31 qekeMBpH — HAITBITHO M3IJIATEHH

31 aexemBpH

31 aexemBpH

2014 2013
189 212
- 55

15 7
204 274

31 nexemBpH

31 aexemBpu

2014 2013
I 1
176 21
416 298
593 320

O0uKHOBEeHH aKIH

31 pexeMBpH

31 pexemBpH

2014 2013
31,755 31,755
31,755 31,755

KbM 31 nexemBpn 2014 r. akuMOHEpHHST KaruTan e pasnpenernen B 31,754,944 6pos axumm c

HOoMHHan 1 JIEB, KaKTO clieaBa:

31 nexemBpu 2014

31 nexemBpn 2013

Axyuonep bBpoii akyuu % Epoit axyuu %
A.P.Y.C. Xonaunr AJl, CBamios 25,615,674 81 25,615,674 81
KBD S.A., JTrokcem6ypr 4,000,000 13 4,000,000 13
Exorexauka EOOJT 665,919 2 665,919 2
Csunosa 2000 AL 598,790 2 598,790 2
NATIONAL BANK OF GREECE CLIENTS 59,490 - 72,768 -
Hpyru 815,071 2 801,793 2
31,754,944 100 31,754,944 100
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Ceunosa A Huousudyanen punarcos omuem

23.

24.

25.

26.

3a z00unama, npuxnousawa na 31 dexemepu 2014z

besexkn KbM HHAMBHIY AAHAS ¢unancoB oTuer

Kanuran n pesepn (npoasaxkenne)

Pezepeu

Pezepeure ca dopmupann or yacrra OT medanba 3a pasmpejielicHHe, 3aJelifHa BCAKA roAMHa IO
pElICHHE HA PRKOBOACTBOTO Ha [JIpykecTBoTO. CHITACHO GBIrapCKOTO THPIOBCKO 3aKOHONATENCTBO
HpyxecTeoTo € 3a1BmKeH0 A2 popmupa dony Pesepeen B pa3Mep Ha IeceT NpoLeHTa OT CTOHHOCTTA
Ha PEruCTPUPAHUS KallATAal,

Hoxonu Ha akuus

Wsuucnasanero Ha noxona Ha akims kbM 31 pmexemepm 2014 ce H3BBpIIBA Ha Ga3ata Ha HeTHaTa
neyanfa Ha COGCTBEHMIINTE Ha OGHKHOBEHH akuMM B pasmep Ha 301 xwusam neBa (3a 2013 roamua:
HeTHa 3ary6a 803 xunsmu JeBa) H CPeAHO MpeTerneHus Gpoil OGHKHOBEHU AKIH IIpe3 roJuHaTa,
npuKoyBama Ha 31 aexemspu 2014 romuna — 31,754,944 6pos (3a 2013 roguna: 31,754,944 6pos).
Jloxona Ha aKkius | 10X0/a HA aKIKs C HAMA&TERA CTOMHOCT Ca PAaBHH 32 TONUHHTE 3aBBPIIBAILY Ha 31
aexemepu 2014 u 2013.

JIuxBeHM 3aeMu

Tasu 6enexka npescTaBs HHGOPMAaIKs 32 JOFOBOPHUTE B3aMMOOTHOLIEHHS Ha JpyXecTBOTO OTHOCHO
SHTXHMEHTH 110 TUXBeHW 3aeMH. [Topeue mHOpPMaIIKA 33 BB3AEHCTBHETO Ha THXBEHHTE MIPOLIEHTH M
BaTyTHHS PHCK BBPXy J[pyeCTBOTO ce CHABPI kA B IIOICHATENHA Oenekka 28,

B xunaou neca 31 nexemBpH 31 nekemBpH
Benexka 2014 2013

vnzocpounu 3ao0vaicenun
Heobesneuen 3aem — A.P.Y.C. Xongunr AJl, CBHmos 29 403 577

VYcaoBus u rpaduk 3a n3njamane

B xunsaou nesa 31 aexemBpu 2014 31 pexemepn 2013
Banyra Homuranen Toxmna Homunan Banancoea Hommnaa Banancopa
JIHXBeH Ha cT-CcT eT-cT

NIpOUEHT magex

Heo6esneuen 3aem —
A.P.Y.C. Xommunr AJl,
CeuIios Espo BII+2.75% 2016 403 403 577 577

O0mo JHXBEeHH 3aeMH 403 403 577 577

Toprosekn H Apyru 3aabisKeHNs

B xunaou nesa 31 nexemBpu 31 aexeMBpH
2014 2013

3aIbIKEHAA KBM TOCTABYMITH 33 253
3ambmKEHAS KbM IIepCOHana 30 31
3abIKEHAS KbM ABPKABHIS GHOIKET 18 63
3a1bIKEHHA 10 COLHATHO OCHTYpABAHE 6 7
3abhKEHNA 32 TPEIOCTABAHE HA BEIIIEPOIHH KBOTH Ha JUbpyKaBara 7 -
Jpyry sanemxenus 159 163
253 517
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Ceunosza AJ

27.

28.

Huoueuoyanen gpunancoe omuem
3a 200unama, npuxnioueaya na 31 dexemspu 20142

Benexxu koM HHAHUBUIYAJTHHUS d)ﬂHaHCOB oTIeT

3aibKeHns NP MeHCHORAPaHe

KvM 31 pexemspu 2014 u 2013 r. JIpyxecTBOTO He oTYATA 3a0b/KEHHA 32 NICHCHOHHApPAHE, Thil KaTo
6pos Ha CTY)XUTENUTe & HAMAJTIEH 3HAYUTENHO 1opanu MpecTpyKTyprpane AcHHocTTa Ha IpyskecTBOTO

H HETOBHTE ABUICPHH APYKECTBA.

DHHAHCOBH HHCTPYMEHTH
KpeanTen puck

OtyerHarta cToifHOCT Ha (bHHaHCOBPITe AKTHBU MpEJICTaBIsIBa MAKCHMAIHATA KpPEIUTHA CKCIO3UIIHA.
Makcumansara KpeaUTHA CKCIIO3UITHA KbM JaTara Ha (IJPIHaHCOBHJI OTYET e€:

B xunaou nesa 31 nexemBpH 31 pexemMBpu
2014 2013

(DMHAHCOBH aKTHBH Ha PA3IONIOXEHHE 33 MPoAaxsa 8 8
3aemu 6,179 5,530
Teproeeku u apyru B3eMaHus 204 274
TBproBexkd | IPYTH B3eMaHHA OT CBEP3aHH JHIA 578 477
Ilapn v mapu4HU eKBUBANEHTH 592 319
7,561 6,608

MakcuManHaTa KpeauTHA EKCIIO3ULMSA KBM JaraTa Ha (DPUHAHCOBMA OTYET 3a TBPTOBCKH M APYIH
B3CMaHHs Ha APYKECTBOTO, 110 reorpadcki paiioHu:

B xunaou nesa

B crpanara
N3BBH cTpanara

31 gexemBpH 31 nekemBpH
2014 2013

782 694

- 57

782 751

36



Csunosa A0 Hudueudyanen grunancos omuem

28.

3a 200unama, npuxnoveawya na 31 dexemepu 2014z

Benexku kpMm HHAUBHUAYATHHUS q)HHaHCOB oTYeT

DUHANCOBY HHCTPYMEHTH (IIPOLTKEHMHE)

Kpeauren puck (MTpoAbIxenne)

3ary0u ot obe3ueHKa HA B3eMAaHUATA

Bpemesara cTpykTypa HAa THPrOBCKHTE M ADYTH B3€MaHHS Ha JpPYXECTBOTO KBM JaTara Ha
(PMHAHCOBHA OTYET €:

B xunadu nesa 2014 2014 2013 2013
BpyTtHa cyma ObGe3uenka BpyTtHa cyma Obe3nenka
C BeHacTbMN MamexK 131 - 60 -
Ipocpouenu mo 90 nena 305 - 304 d
Ipocpouenn ot 91-180 mena 167 - 186 -
IIpocpouenu Han 180 nena 184 5 213 12
787 5 763 12

Bsemanusta npocpouenu Hax 90 xuu kem 31 nekeMBpu 2014 BKTIOYBAT B3EMAHHS OT Caunouen EAJ]
B pasMep Ha 63 xwr. nesa (31 mexemepn 2013 — 182 xmn.neBa), KOHTO JApyXecTBOTO CcuMTa 32
cB0UpaeMu.

O6e3neHKnTE Ha THPTOBCKH M APYTH B3EMAHHs NPe3 TONMHATA ¢a KAKTO CIIEBA:

B xunsou nesa 2014 2013
Ob6esnenka Ha 1 sHyapu 12 13

Otnucanu B3eManus 0 n
ObesienKa, OTIeTeHa Npe3 TOAMHATA - -
BoscranopeHa npes rogunara oGesrenka - -
O6esuenka ksM 31 nexemspn 5 12

JIMKBH/IEH PHCK
Ho-nony ca mpencTaBedn JOroBopHWTE NamekH Ha (MHAHCOBH 3a\bIKCHHAS, BKIOYHTETHO
OYaKBAHUTE MITAIAHUS HA JMXBH KaTO € M3KNIOYEH e(DeKTa OT IOTOBOPEHM AHTAKAMEHTH 34 B3AUMHO

TIPUXBAIIAHE;
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Counosa A

28.

Huoueudyanen unancoe omuem

3a z00unama, npuxarousauwa na 31 Oexemepu 20142

benexkn KbM HHAUBHAY 2 THUS t¢uHaHcor oTUeT

DUHAHCOBH HHCTPYMEHTH (npoanxenue)
JInkBHgen puck (mpoabaienne)

31 nexemepn 2014 r.

B xunaou nesa

Heobesneuenn 3aemu

TBProscky U Apyru
3aBIDKEHHA

31 nexemepn 2013 r.

B xunsaou nesa

Heobe3neyenn saeMu
Twproecku u apyru

3aABIDKCHHA

Bamyren puck

Oruerna Jlorosopen 6 mecena 6-12 1-2 2-5rogunn MoBeue ot 5
CTOHHOCT M MADHYHH  WJIH Ho- Mecema roguHu TOAHHH
oToNH MaJIKo
403 (438) - - (438) - -
192 (192) (192) - - - -
595 (630) (192) - (438) - -
Otuetna lorosopen 6 meceua 6-12 1-2roguwsn 2-5rogmum  Tosevwe or 5
CTOHHOCT H MAPHYHE HJIH Mo~ Mecela roHHY
MOTOLH MaJKo
577 (642) - 2 - (642) -
416 (416)  (416) - - - :
993 (1,058) (416) - - (642) -

EKCHOE!HIHH[ KbM BaJdyTe¢H pHCK

Excriosuuuara ma JIpyecTBOTO KbM BallyTeH PHCK € HEe3HaYHTEllHa,

TBH KaTO IOYTH BCHYKH

npoxan6H 3a 2014 r. u 2013 r. ca peanusnpany B Owirapcku nesa Wi B eBpo. IToKymnkuTe Ha cTOKH 1
yenyru mpes 2014 1. v 2013 r. e HOYTH W3O OCHIECTBEH B Gvarapeku nesa. ITomyuenure 3aemy,
KOWUTO Ca B 9yXACCTPaHHa BAyTa ca IeHOMHHMPAHH B eBpo. [IpoMaHaTa Ha BaIyTHHTE KypcoBe He 61
YIMal1a CHUIECTBEHO BIMAHUE BHPXY (PUHAHCOBUTE PE3YNTATH Ha JpyKeCTBOTO.
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Ceunosza A Huousudyanen unancoe omuem

28.

3a 200unama, npuxmiovsawa na 31 Oexemepu 20142

Benexkn koM HHIUMBUAYAJTHUASA (l)PlHaHCOB oT4yeT

DUHAHCOBH HHCTPYMEHTH (npoxbmxenne)

JInxBen puck

B cneppamara Ta6muma ce sxmousar OTYETHATa CTOHHOCT HAa (DHHAHCOBHUTE HMHCTPYMEHTH CHOpe]
BHIIOBETE JIMXBEH MPOLIEHT;

B xunsou neea 31 gexemBpu 31 nexemBpn

2014 2013

Hucmpymenmu ¢ duxcupana nuxea
DUHAHCOBU aKTHBH 6,771 5,849
DuHaHCcOBH nacusu - B

6,771 5,849

Hucmpymenmu c nnasama nuxea
@HHAHCOBH ITACHBH (403) 577)
(403) (577)

Ananus na wyecmeumennocmma na punancosume uncmpymenmu c puxcupana nuxea

ZIpy*ecTBOTO He OTYHTa DHHAHCOBH AKTHBH H IIACHBH ¢ (uKCHpana NMXBa MO crpaBeIMBA CTOMHOCT
upes meyanbu W 3ary6u m JIpywecTBOTO He ONpeniens NCpHBATHBH (JIMXBEHH CyanioBe) KaTo
XCJUKVHIOBH MHCTPYMEHTH CIODE] MOJENa HA CHpaBe//MBA CTOMHOCT Ha X€/UKHHIOBO OTYMTaHe.
ITopanu ToBa mpoMsna Ha jmxBenuTe NPOLCHTH KbM JaTaTa Ha (DHHAHCOBHS OTYET He OH 3acerHaia
nevantu u 3ary6m.

Ananuz na uyscmeumenHocmma Ha napuvHume nomoyu om qbuHchosume UHCmpymernmu c hriqsawa
uxea

IIpomsnaTa Ha masapHuTe NuXBeHM HUBA He G UMaja CBINECTBEHO BIUAHMC BBHPXY (HHAHCOBHTE
pe3yntatv Ha JIpyxecTBoTO

Cnpaseonueu cmoiinocmu CpasHeru ¢ banancosu cmoiinocmuy

PBKOBOACTBOTO ¢ M3BBpMHNO aHamms Ha (PHHAHCOBHTE WHCTPYMEHTH, TIO KOUTO HpyxectBoro e
CTpaHa XbM NaraTa Ha (MHAHCOBHSA OTHET, 3a 14 6BIAT ONPEACNEHH TCXHHTE CHPABEIUBH CTOMHOCTH
1 CLOTBETHHTE MM HHBA B HepapXusTa Ha CIIpaBeIUBHTE CTORHOCT,

(i) IpyxectsoTo He e CTpaHa IO (MHAHCOBH HHCTPYMEHTH, KOHTO Ce OTYUTAT IO CIpaBefiINBa
CTOHHOCT KBbM 31 nexkemBpH 2014 r. IMocouenara No-7IoNy MH(OPMALHS 34 CTIPABENTHBH CTONHOCTY €
NpE/ICTaBeHa €AMHCTBEHO 3a LISIUTE Ha ONOBECTABAHETO.

(i) PBKOBOACTBOTO cumMTa, Ye OTYETHHTE CTOHHOCTH Ha CIEAHHTE (MHAHCOBH HHCTPYMEHTU ca
PasyMHU IPUOIDKEHHS Ha TEXHUTE CNPABEUIMBH CTORHOCTH:

- KpaTKOCPOYHHTE (PHHAHCOBH AKTHBH, BKIIOYBAIIA TBPTOBCKA W ApyTH B3emanus (Genexxa 21)
Tlapu ¥ napuvHy eKBUBaNCHTH (Genexka 22),

- KpaTKOCPOYHHTE (MHAHCOBH MACHBH, BKIFOYBALLH TBPTOBCKH W JPYTH 3a4bIDKeHNs (Genexka 26).
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Ceunosa Al Hnousudyanen unancos omuem

28.

29.

3a zoounama, npuxnioueamya na 31 Oexemspu 20142

Benexkn kbm HHAUBHAYAJIHHUSA (PUHAHCOB OTYET
DUHAHCOBH HHCTPYMeHTH (npoabKenne)

Cnpasednusu cmoiinocmu cpasHenu c 6anancosu cmoiivocmu (npodviscenue)

(iii) PbKOBOACTBOTO € HallpaBUIO aHANM3 3a ONpENeNsHe Ha COpaBETHBATE CTOMHOCTH Ha
IBITOCPOUHHTE (PMHAHCOBH HHCTPYMEHTH, TIO KOHTO ApyxecTBoTo € cTpana. PHKOBOACTBOTO CYHTa,
4€ MOCOYCHUTE MO-J0MY ABATOCPOYHH (PHHAHCOBH WHCTPYMEHTH OTTOBApAT HAa KPUTEPHHTE 3a
KIacHQHUHPAHE B TPETO HABO HA HepapxuaTa Ha CpaReUIHBHTE CTOHHOCTH,

Ha 6a3a Ha HanpaBeHuTE aHamH3M PLKOBOACTBOTO CUHTa, Ue OTUeTHUTE CTOMHOCTH Ha MOCOYEHHTE II0-
Jony (MHAHCOBH HHCTPYMEHTH MOXe Ala cc TpHeMaT 3a pasyMHO OPUOIMKEHHE 10 TeXHUTE
CIIPaBEAIMBH CTOHHOCTH:

- JInxsenn kpeauTH u 3aemu (Genesicka 25).

- B3emanns or cBhp3anu mimna (Genexka 29)

- Ilpenocrasenu 3aemu (Genexia 18)

Ilpes oruernms nepwon JlpyxectBoTo He ¢ MSBBPIIAIO TIPEXBBPISHE HA (DHHAHCOBH MHCTPYMECHTH
MEXCLY OTACIHUTE HUBA HA HEPAPXMATA HA CIIPABELIMBHTE CTORHOCTH.

Cebp3any auna
Hoenmuunocm na cevpsanume nuya

Caop3ann nuna Ha JIpyxecTsoTo ca:

Kpacumup JTaues - MaxopuTapeH akuuoHep B A.P.V.C. Xongunr AJ] (Ceuuios)
APY.C. Xommunr AJ] (CsumoB) — MakopuTapen aKuuoHep B Ceumiioza AJ]
Camtouen EAJT - nvumepno apyxectso;

Buopecypc Cruiros EOO[ - nrimepro apyxecrso

Cegepua JIspsono6usna Kommanus AJl — npyxecTtBo 1ox o1y KOHTPOJI
I'TM A. Banescku Xonguur — APYKECTBO 1107, OOLI] KOHTPON

Anykom AJl — npyxecTBo o o6 KOHTpOJI

OcbM Al — mpyxecTBo O 061 KOHTPOIT

Hentpomer AJT — npysecTeo noy o6 KOHTpOII

Apma AJl — npyxecTBo nox o6m KOHTPOJ

Apma I'TM — npyxecTBo 1og o6 KOHTPON

Jesp Ceprus EOOJI — apysxectso mox 0011 KOHTpOI

I'TM Euneprus EOOJ] — apyxectso mox o6y KOHTpO

Tormodukanus Jlosanna EAJT — JPYKECTBO M0 061 KOHTpON

Mauvian n mxenepunr EOOJT — JPYXECTBO MO 061, KOHTPOJI

I'TM OOJT — npy»ectro mos o6 KOHTPOII

CuBera Ha aupekTopuTe Ha CBHIIO3a All
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Ceunosza A7 Hnoueudyanen @unarcos omuem

29.

3a 200unama, npuxmioveawa na 31 Oexemepu 2014z

Benexku kbM HHIUBUXYAJTHUSA q)nnancon oTYerT

Cebp3anu auna (poakTKeHnE)
3aKITIOYHTENHUTE CAIlA Ha B3EMAHUATA M 3206IDKEHHATA KbM CBBP3AHNTE JTHIA KbM Kpas Ha FOAUHATA

€a KaKTo clieqBa:

BieManus

Hvrzocpounu ezemanun

B xuns0u nesa 31 nexemepn 31 pexeMBpn

2014 2013

IIpedocmasenuy saemu

Caunouen EAJ] 5,045 4,710

Bropecype Cauos EOO] 604 604
5,649 5,314

Ipes 2011 MpyxectsoTo e mpenocrasmio 3aeM Ha Ceunouen EAJT B pasmep va 3,090 xur. nesa.
JloroBopennus muxBen npoueHt 1o AOrOBOpa 32 KPEAHUT € 7%. 3aeMBT € TUIATHM Ha HEPABHH BHOCKH B
TepHoza 1o kpas Ha 2016 romuna. TIpes 2012 r. raBHumaTa Ha KpeauTa e ysennuena Ha 4,046 xun.
JIeBa, KaTo OCTAHAIMTE YCIOBMS OCTABAaT HempoMeHeHH. Kbm 31 JekemBpH 2014 r. croifHocTTa Ha
HIPEAOCTABEHN 3aEM BKIIIOYBA U 998 XMl NeBa B3eMaHMd 33 JXBa (2013: 3aema BrTIOUBa MMXBH B
pa3Mep Ha 664 xui. nesa).

TIpes 2012, JIpyxectsoTo e HpenocTasuio 3aeM Ha Bruopecype Caumos EOO/ B pasmep Ha 600 xu1.
nepa. JIOTOBOpEeHHs TMXBEH NPOLEHT o JAOTOBOpa 3a KpeOauT € 7%. 3aeMbT € muaTuM Ha HEPAaBHH
BHOCKH 10 JekeMBpH 2019 rommma. KoM 31 AexemBpH 2014 1. u xeM 31 aexemepu 2013 r.,
CTOWHOCTTA BKJIFOYBA HAYMCITEHH JIMXRBH B pa3mep Ha 4 Xun. jesa.

31 nexemBpu 31 aexemBpu
2014 2013
Kpamxocpounu ezemanun

Twvpzoscku u opyzu ezemanun
Ceuonen EAJL 571 469
ApmMaI'TM EAJT 6 6
Buopecypc Ceumos EQO/ - 1
Cesepna lsperomo6uBra KoMmanms ANl 1 1
578 477
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Csunosa A

29.

Huousudyanen (unancos omuem
3a zodunama, npurcnioveaya na 31 Oexemepu 20142

Benexkkn kum HHANBUNYATHUSA d}HHaHCOB oT4erT

CBLp3anu TMUa (NPoabITKeHHe)

3aanLrKeHHs
B xunaou neea

Herexymu nacuen

Hoxyuenu saemu
AP.Y.C. Xonguur Al

Texywu 3ad0vancenusn

31 nekemepn

31 pexemBpu

2014 2013

Benexka
25 403 577
403 577

KoM 31 nexemspu 2014 r. u kbM 31 Aexemepr 2013 r., JIpyxecTBOTO HAMA TEKYIH 3aAbIKEHHS KBM

CBBP3aHH JIHIIA.

IIponax6u
B xunaou nesa

Csumonen EAJ]
Buopecype Ceumos EOOJ]
Cespepua Jispsono6uera KoMnanms ANl

HMoxynkn
B xunsnou nesa

Csunonen EAJT
I'TM Eneprus EOOJT
Maumwnu n Hrkenepuar EOOJ]

2014 2013
1,137 966
7 8

7 7
1,151 981
2014 2013
186 185

1 2

- 131
187 316

Ilpes 2014 raurcneHnTE Pa3XOLH 3@ TUXBH 11O 3aeMa nomy4ex ot A.P.Y.C. Xonauur AJ] ca 33 xun.

aeea (2013: 34 xun. nesa)

Tpes 2014 HauHcneHWTe NPUXONH OT MIXBH 11O npenocraseny saeMu Ha Cewtonen EAJ] ca 334 xu.
nesa (2013: 313 xun. eBa), a Ha Buopecypc Ceamos EQO/J] ca 43 xum.ms (2013: 43 xun. nesa).

Br3narpaxkpenuero wa uneHosere Ha Gopna Ha IUPEKTOPUTE H U3ITBIHUTEITHIS Jupekrtop e 119 xu.

neBa (2013: 101 xun. nepa)
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Ceunoza AJ] Huousudyanen gunancoe omuem

30.

31

32.

3a z00unama, npuxmioueawa na 31 OQexemepu 20142

Benexku kM HHAHUBHAYAJTHUA (l)HHaHCOB OTYeT
AHFH)KHMEHTH 3a HHBEeCTHIIUH

Ha 24 oxromepn 2007 r. Jlpyxkectsoto e TMOyYHI0 KOMIUIEKCHO pa3pelruTeNHo CHIIACHO
H3MCKBAaHUATA HAa 3aKOHA 3a OIA3BaHe Ha OKOJHATA cpena. BB BpE3Ka ¢ yCIOBHATA DO M3MaBaHe Ha
KOMILIEKCHOTO PaspelMTeNHo  JIpyKeCTBOTO € NpHENO HMHBECTHIHOHHA TporpaMa 3a PEMOHT H
TIONZPLKKA Ha CHINECTBYBAIM CHOPEKEHHSA , KAKTO M H3TPAXKIAHE Ha HOBH 34 IE/IHTE Ha H30ATBaHe Ha
3aMEBPCABAHE HA OKONHATA CPEella Haj AOMYCTHMHTE HOPMH.

O6mmar pasmep na MHBecTHUHONHATA Tporpama, o106peHa 0T PHKOBOACTBOTO Ha JIPY:KECTBOTO KbM
AaraTa Ha H3JaBaHE Ha KOMIUIEKCHOTO paspeluTeNnHo ¢ 15,620 xun. meBa. Yact or 3aBIDKEHHUATA 3a
HHBCCTHIHH ca u3neiHeHH oT Ceuinouen EAJ, karo 100% ABIIEPHO ApykecTBo Ha Csmioza AJl u
ONEPATOp Ha CROPLKEHHATA 33 NPOM3BOACTBO Ha Tiemymosa. Kom 31 nekemepy 2014 r. u xeM 31
JekeMBpy 2013 T. HHBECTHIIHOHHMTE aHTAKHMEHTH Ha Jpy€eCcTBOTO ca M3NIbIHEHH.

Cnopasymenne 3a npoaax0a Ha HAMAJEHM eMHCHHA

Ilpes cenremepn 2003 roauxa, Jpy*XecTBOTO e CKIOYMIo cropasyMeHne cbc CRETOBHATA 6anka (B
KadeCcTBOTO W Ha noBepeHMK Ha IlpoToTunmms Beriepomen dGoug) 3a HocTaBka K npojaxba Ha
HaMaJICHH CMMCHM Ha HapHUKOBM TasoBe. [Ipes 2013 T. e wmsroTeen BepHOHKaIlMOHEH JOKIaj 3a
nepuona 01 centemspu — 31 nexemspu 2012 1., Kato HpyxectBoTo peanusnpa 11,081 METPHYHH TOHA
CO2 exBHBanEHT HaMaeHU EMUCHH HA TapHUKOBH ra30BE Ha CTOMHOCT 55 XWJl. JIB.

K®M 31 nexemepu 2013 r. Jlpyxectsoto ¢ npofiano wAnoTo KoinHuecTBo CO, eKBUBAJIEHT HAMaJIEHH
CMHCHM Ha TIapHHKOBH Ta30B¢ B pasmep Ha 450,000 METPHUYHH TOHA, CHITMACHO CKIKYEHHS JIOTOBOP
¢b¢ CeeToBHATa HaHKa.

Pasupezle.rleﬂne Ha KBOTHUTE 32 eMHCHH

Ipes 2013 r. craprapa TpeTus neprox 3a Ha EBponeiickata cxemata 3a THProBHS ¢ KBOTH 33 €MHCHU
Ha naphukoBu rasoee (ECTE), ofxpamam mepwoga 2013 — 2020 roguHa. Ha 13 mapt 2014 r,,
Hpy*ecTBOTO € MOIYyYMIO KOIHIECTBOTO pasnpencnend KBOTH 3a 2013 r. cermacHo miaHa 3a
pasnpesiencuvie. Jlpy:XecTBOTO He € NPH3HAIO 3aTbLKCHUE 3a TIPEAOCTABAHE HA EMICHH Ha JILPXKABaTa
kbM 31 nexemspu 2013 r., Thii KaTo pasnipenenenure Ha JlpyxecTBoTo emucun 3a 2013 Hageumasar
peanHo emutupaHure 3a 2013 r.

IIpes 2014 r. JIpyx&ecTBOTO OCHUIECTBSBA CAENKH C KBOTH 32 E€MHCHU Ha TIAPHHKOBH Ta30BE, KaTO
npozpasa 50,000 ToHa emHCHH ¢ peammsupa nedanba B pasmep Ha 441 xmi nepa. Criio Taka,
Apyxectsoro 3amens 22,715 Tona HaMaleHW eMUCHH ChbITIacHo un. 41 ot 3akoHa 3a orpaHnuaBaxe
M3MEHEHHETO Ha KIMMAaTa, B PE3yNTaT Ha KOETO PEaln3Hpa rmeqanba oT 3aMsHa B pa3sMep Ha 233 xur.
neBa.

Ilpes 2014 1. JlpyxkecTBoTo oTmucRa 12,483 Toma HamaneHu eMucuH, KaTO HEIOMYCTHME
MEXIYHAPOIHH KPEIUTH, ChriiacHo Permamenr 389/2013 r., xato pearH3upa 3aryba B pasmep Ha 47
XWJI. JIEBa.
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33.

34.

3a zo0unama, npuxnoueaa na 31 dexemepu 20142

Benexxn kbm HHAHBHAYAIHHMS (PMHAHCOB 0TYeT

Yenosun agniskenns

Hozoeopu 3a zaemu c Esponeiicka 6anxa 3a evscmanoessane u paseumue (EBBP) u Hopoux
ungecmmenm 6anx (HHUE)

Ilpes noemBpu u mexemspu 2005 r. HpyxecTBoTo € crmoummo J0oroeopH 3a 6aHKoBU Kpemurd ¢ EGBP
u HUB 3a ¢mHancupane Ha TIPOEKT 33 yBeNMHYaBaHe KamalluTeTa Ha IPOM3BOICTBOTO Ha LeTyno3a.
Ob6wara noroeopena cToiHOCT Ha KpEeAuTHTE € 28 MHIIMOHA €BPO, KATO KpenuTHTE OT ABeTe GaHKH ca
B3aUMHO 00Bbp3anH. Ipes Mapr 2006 romuma AOTOBOpUTE 3a 33EMHTE ca H3MeHEHH H CBUmonen EAL
(100% neimepro JPYXECTBO) € BKIIOYEHO KATO CBIIOTydaTeN Ha (PMHAHCHpaHeTo.

ChriacHo ycnoBuaTa no 6ankosuTe Kpeaury npes aexemspu 2005 r. Opyxectroro anopTHpa B CBOE
ABEpHO Apyxectso Ceunouen AJl akTusm CBBP3aHH C NPOH3BOACTBOTO HA UENYN03a u npexparsasa
Tasn CH NeHHOCT KBM JlaTaTa Ha aropra.

KeM 31 mexemepu 2013 roguna [IaTa cyma OT YCBOEHOTO (pHHAHCHpaHe B pasmep Ha 28,000 xmr.
€Bpo € mocTenHIa B Ceunouen EAJT .

Karo o6esneuenne no Kpeanta ,,Cernosa” AJl uma yapenen samor BBPXY [eHCTBALIO MpeanpHATHE |
BCWHKH HACTOALIM U ObJEIN aKTHBH M UMYLIECTBA.

CrriacHo ycnosusTa Ha 6aHKoBHTE ZIOTOBOPH clieABa la ObJaT cxbnr0aBany oIpeneneHy (PMHAHCOBH
Tokasatenu ot Caunouen u Ceuiiosa (Ha koHcommaupana 6a3sa). KoM 31 gexemepu 2013 Ceunouen u
Cemriosa He nokpmsar onpesieNcHuTe GHHAHCOBH ToKasaTeny. CBIIO3a H Ceunonen ca npeanpueny
IeHcTBUA 3a MoNmyyaBaHe Ha yaocrosepenns or EBBP u HUE 33 ocso6oxasane Ha ZBETE APYIKECTBA
OT ClasBaHe Ha (PMHAHCOBWTE MOKA3ATEMH KbM 3 | Aexemepu 2013 r. Ha 18 mapr 2014 1. v chotseTHO
Ha 25 mapt 2014 r, Cunonen EAJT u CBunosza Al lony4asat nucMa or EBBP u HUB, ¢ konto npere
APYKECTBA Ca OCBOGONEHH OT H3HCKBAHETO 34 CIIa3BaHe Ha HapyImeHuTe (QHHAHCOBH NOKA3ATEMH KbM
31 mexemspu 2013 . mo Aorosopute 3a 6aHkoBH kpeauti ¢ EBBP u HUE.

Ipe3 2014 roaguna 3aemure ca mausio TIOTaceH! M 0fe3NeYeHHsTa ca 0CBo60IeHH KbM 3 1 JNEKEMBPH
2014.

Cu0nTns cien naTaTa Ha OTYETHHS neprosg
Hama crbuTHS CIE€A nataTa Ha OTYETHHA NCPHOA, WU3HUCKBAIHA KOPCKUHHA HIM ONOBECTABAHE BBHB

(HHAHCOBHA OTYeT, KOWTO ca ce CHYdUIM 3a MEpHOJia OT OTYETHATA JAATa JO JaTara, KOTaTo TO3.
uHaHCOB OTYeT € 0106pen 3a M3maBane oT CoBeTa Ha JupekTopHuTe.
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