AJIBEHA HHBECT XOJIIHHT All
TTIPHUIOXKEHUA KM HHAMBUAY AJTHHS T OJMILEH GPHHAHCOB OTYET 3A 2013 TOAUHA

Obesmenxa na puaancosy axTasy Ha paznososkenne 3a aposaxba

Koraro craa B cripaseasmsara croiinocr ma (PHH2HCOB 2KTHB HA Pa3IIOAGHKEHEE 32 npoaaxba e
LPHSHAT AMPEKTHO B CODCTBCHMA KAMHTAA M MMA  OBEKTHBEM AOKA32TEACTBA, Y€ AKTHBBT €
obesniener, wHaTpymaHaTa 3ary6a, KOATO € IIPH3HATA B APYT BCeOBXBATEH AOXOA, C€ H3BAXKA2 OT
RAlHTaA2 1 Ce IPU3HABA B Mevanbata MAH 3a1y6aTa, AOPH 2KO (PHHAHCOBHAT aKTHB He € OTIIHCAH.
Cymara Ha watpynanata saryBa, koaro ce TpeKaacHpuIIpa OT COBCTBEH KAITHTAA B Ileuanbara
YIAM 3ary6aTa, € PR3AMKATA MCKAY LICHATA Ha NPUAOBHBAHE (HETHO OT IIOTAIICHNS Ha rAABHHIIATA
M AMODPTH3ALA) M TEKYIUATA CIIPABCAAHBA CTOMHOCT MHHYC 3ary0ara oT ofesneHka ma
bHHAHCOBMA aKIHB, IpH3HATA TPEAH TOBA B Meuanbata Hau sarybara.

3arybu or obesuenka, npusHaTH B rewasBara A 3arybarta 3a mHBecTHIHA B HMHCTPYMEHT Ha
cobcTBeHMs KATUTAA, KAACH(DHIMPAH KATO HA PASHIOAOKCHHE 32 npoaaxba, He ce Bb3cTaHOBABAT
B eyasbara man sarybaTa.

3ary6u  or obesmenxa, TpUsHATH B HeuasbaTa maM sarybata 22 ABATOB HHCTPYMEHT,
KAACHDHITPAH KATO HA PASHOAGKEHHE 34 npoaaxkba, ce Bp3CTAHOBABAT. BbscTanosenata cyma
C¢ IpH3H2B2A B [IeyasrbaTa MAM 3aryBara.

Awmpmienrer

AMBHACHTHTE 1O KALUTZAOBM HHCTPYMEHTH HA DasIOAGKEHHE 32 IPOARKDA Ce OTpasfsar B
OTHETa 32 AOKOAMTE KATO YaCT OT HETHHTE (DHHAHCOBHM IPHUXOAH, KOTaTo ApyxecTBoTo

IPHAOBHE IPABO A4 IOAYYH IIAALIAHE.

2.15 T'sprosckm u 4 Dyra B3eManns

Tvprosexure m Apyr# Bsemanmus ce UPEACTABAT H OTYHTAT IO CIIPABEAAMBA CTOMHOCT Ha Hasza
OPHIHMHAAHO H3AzAeHaTa haxTypa (cebecrofiHoct), mamasema c pasmepa ma obesirenxara 32
HechOmMpaeMu cymu.

Tesu axTusu ce BrAIOWBAT B IpymaTa na TEKYILHUTE AKTHBH, KOTATO MATYPHTETHT UM € B PAMKHTE
Ha 12 mecena mam B eAMH ofmuacn OICPATHBCH IIMKbA HA ADYKECTBOTO, 4 OCTAHAAHTE — KATO
HETEKYLLH.

Ipubamsureanara omenka aa 3arybH OT CHMHHTEAHH H HeCBOMpaeMH BseMamms ce YIpaBwy,
XOTaTO 32 CHOMPAEMOCTTA Ha LAAZTA CYMA MAHM YaCT OT Hes CHILECTBYBA BHCOKA HECHIVPHOCT.

HeC’b6HPaCMHTe B3CMAHHA Ce H3ITHCBAT, KOTATO IIPpaBHHATE OCHOBAHHA 34 TOBa HACTBLIIT.
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AJIBEHA MHBECT XOJIXHHI A
TIIPUJIOKEHUA KbM UHIMBULY ATTHHA FOJVIIIEH GHMHAHCOB OTYET 3A 2013 TOJJMHA

Obesnenxara Ha B3seMARHATA Ce HAYUCANBA YPC3 KOPEKTHBHA CMETKA M CE OTPA3AB2 KbM CTATHATZ
OBe3LeHKH HA AMIIEBATA CTPAHA HA OTYETA 32 AOXOAHTE,
Obesnenrara ua BseMaHMATZ e ASBDPINCHA HA OCHOBATA HA AHAAMZ HA DBKOBOACTBOTO 34
hbHMHAHCOBOTO CHCTOAHME HA CHOTBETHHTE AABKHHIUL BB3MOKHOCTTZ MM A2 HM3OAALIAT B
ACTOBOPEHHTE CpOKOBC 3asbameHuara cH. OGeslueHkara e ompeseseHa ma Gasa BB3PaCTOB
ANAAMS HA B3EMAHMATA OT AATATA Ha maAeka AO 31 aexemepr 2013 I, KATO TTOCACAOBATCAHO ca
NPHARTAHH CACAHHTE KPHTCPHU:

»Cpox Ha BhsHIKBaHe Haa 360 Amn - 50 %;

»Cpox ra Bpanmksase naa 720 anm - 100 %,
[peanaarenure p-asonH, KOUTO KACAAT CACABAIIM OTYETHH IHEPHOAH CE IIPEACTABAT KATO

ABAHCOBO HPEBCACHH CYMH HA AOCTABYHIIK U CE BKAIOYBAT B TBPTOBCKHTC B3eMAHM.

2.16 ITapauyy CPEACTBA

Mapuusmre CPCACTBA BKAFOYBAT KACOBMTE HAAHYHOCTH o PAa3sIIAQUIATEAHHTE CMETKH, 4
TIADHYIHHUTE EKBHBAACHTH - KPATKOCPOMHHUTE ACTIOSUTH B Danky, YHITTO OPHTHMHAAECH MATYPHTET €
TO-MAABK OT 3 Mecera.

[lapuynure exsupasents ca KpaTKOCPOUYHH, BHCOKOAMKBUAHH HHBCCTHITHM, KOHTO CA ACCHO
obpbimaemu B KOHKPECTHH NAPHIHH CYMH M CHABPKAT HE3HAYHTEACH DHCK OT IIpoMs#HA B
CTOMHOCTTA HM.

INapuauwnTe CPEACTBA B ACBA €A OIIEHEHH IT0 HOMHHAAHATA IM CTOHHOCT, 2 IIAPHYHUTE CPEeACTBA

ACHOMHHHPAHH B YYXKACCTPAHHA BAAYTA — 110 3AKAFOYHTEAHHUA xypc Ha BHE xpM 31 aexemppur.

2.17 Akmmonepen xamuras m pezepey

Ocnoren kanmraa

APYHECTBOTO € aKUHOHEPHO # € 3aABAIKEHO Ad perucTpupa B TProBekus PETHCTSp Ompeaeaen
pasMEp Ha AKIHMOHEPEH KAIMTAA, KOHTO A2 CAYXH KaTo oBesnevenye Ha B3EMAHMHTA HZ
KPEAHTOPHTE H2 APYKECTBOTO. AKITHOHCPHTE Ha APYRECTBOTO OTTOBAPAT 32 3AABAMKCHHATA Ha
ADYXKECTBOTO AO PA3MEPa Ha CBOETO AKIHOHEPHO YYACTHE B KAIMTAAZ K MOTAT A2 IIPETEHAMPAT

BPBIIAHC H2 TOBa YIaCTHE CaMO B IPOH3BOACTBO IIO AHKBHAAIIMSA FAHM HCCBhCTOATEAHOCT.
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AJIBEHA HHBECT XOJUIUAHT A
TPHJIOKEHHA KbM UHMBHAY AJTHUS TONUIIEH ®UHAHCOB OTYET 3A 2013 TO/IUHA

APyKecTBOTO OTUMTA CBOS KATIHTAA IO HOMHHAANA CTORHOCT Ha peructpupanmre B Tbprosexes
Perucrsp axumy,
PasxoanTe 110 emucmATA MAa HOBM aKumu, KoHTo ca TIPAKG CBBP3AHH C HEf, CE OFYMTAT B
COBCTBEHMA KAIHMTAA KATO HAMAACHHE HA MOCTBIACHUATA OT EMHCHATA, KATO CE EAMMMHHpA
ecbexTa Ha AAHBIHTE BFBLPXY AOXOAR.
Koraro Apyxecrsoro msxyrnyea cobersenu AKUHMH, TIAATCHATA CyMa, BKAKOYBAINR M ChOTBETHHTE
TPAKG CEDP3AHI AOITBAHHTEAHH PAsXOsH, (HETMPAHA C echeKTa HA AaHDBIITE BBPXY AOXOAZ), €&
HSPAKAQ OT NPHHAAACKAIIMS HA COOCTBEHUIMTE Ha APYHECTBOTO KAITHTAA, AOKATO obparno
FISKYTICHHTC ANV HE Ce OOE3CHAAT, IPOAAART HAH IpeH3aasat. Korato Tesm axuuu HO-KBCHO
C€ NPOAAAAT HMAM NDEHSAZAAT, BCCKH TIPHXOA, HETHDAH C IPAKO CBBP3AHUTE AOITBAHUTEAHH
PASXOAU IO IDaHSAKUMATA ¥ CDOTBETHHA AAHBYEH edpeKr, Ce BKAIOUBZ B KaITHTAAR,
TPHHAAAEKALL HA COBCTBEHMIMTE Ha ApyxecTsoTo.
Pezepsn
Crpraacuo Teprovexus sakon u YCTaBa, APYHECTBOTO € ANBHHO a2 chopmupa doma Pesepsen,
KATO H3TOYHHIW Ha PEIEPBUTE MOTAT Ad BbAAT:
P Hali-MAAKO €AHA ASCETA OT Ne4anbata, KOATO C¢ OTAEAS AOKATO CDEACTBATA BbB onaa
AOCTHIHAT CAH2 ACCETA HaCT OT AKUMOHEPHHS KAITHTAA HAH HO-TOAMA YACT, OIpPEACAEHA
1o pemrenne ra O6moro crbpanme Ha akupoRepyTe;
> CPeACTBATA, IIOAYYEHH HaA HOMMHAAMATA CTONRHOCT Ha AKIUATE [IPH  H3AABAHETO MM
{(mpemuren peseps);
> APYTH H3TOMHHUL, IpeABrACHH 110 pertenre Ha Obmoro cbbpanue.
Pesepsure MoraT a2 ce marmoassat camo 3a ITOKpHBAHE HA TOAMINHATA 321y0a M Ha 3arybu oT
TIPEAXOAHM TOAMHH.KOrAaTO PesepBUTEAOCTHIHAT OIPEACACHHR B YCTaBa MMHIM2AEH DasMep,
CPEACTBATA HAA TASH CYMa MOTAT AZ CE H3IIOAIBAT 32 YBEANYEHHE Ha AKIMOHEPHUA KAHTAA.
ITpeonennuen peseps
DopMupPaH e OT NOACKHTEAHATA pasAnka MeXAY OIAZHCOBA CTOMHOCT HA MMOTH, MAIYMHK U
CPOPEIKEHHA M TCXHHTE CHNPABEAAMBH CToMHOCTH. [Ipeonenbyamnmmr PE€3eps ce IpexBbpAi KbM
“HATPYmAHH mewaAbu”, KOMATO AKTHBHTE €2  HAITBAHO AMOPTH3HMDAHH HMAM  HAIYCHAT

TATPUMOHHIYMA HA APYKECTBOTO IIPH HpoaaxGa HAM APYTa chopma Ha MaBakaane oT yiroTpeba.
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AJIGEHA HHBECT XOJITUHT Al
TTPUIIOXKEHMS! KBM MHAWBUIIY AJTHUS T OIOHIUIEH ®HHAHCOB OTYET 3A 2013 I OIHHA

Pasznpeasesenue ma AABHACHTH
Pa3Hp€A€ACHI/IT€ AHBHUACHTH KBM aKHHOHﬁpI/ITe Ha APY}KCCTBOTO (o] HPHSHaBB.T KaToO 3aAbAMKEHME

BBB CbHHaHCOBH}I OTYeT B IIEPHOAA, B KOHTO AHBHACHTHTE Ca OTOPHSPIpaHH 32 p2.3HpCACACHHC.

218 @unancosr pacrem

Qunancosure macmBM, ¢ Kowuto ADYXECTBOTO 0DbmYailno omepmpa ca KaacuHImpany s
Kareropus Curancoswr macusn oTHHTAHY ITO 2MOPTH3HPAHA CTOHHOCT.

B rasm xareropms cbumancosmTe macupy wa APYKECTBOTO C€ BKAIOYBAT OAHMKOBH, THPIOBCKM
3AEMH I OBBPAPahTH, THPIOBCKA U ADYTH 3aABAKCHIA 1 3aABAYKEHIA TI0 dunaancos amapur.
OrHaHCcOBRTE HMACHEH Cce [IPH3HABAT TOIABA, KOTATO CHINECTBYBA AOTOBOPHO 3AALAMNKEGHHE 34
HAAIIAHE HA MAPHYHH CYMH HAHM APYT (DMHAHCOB AKTHB Ha APYTO NPEAIPHATHE HAU AOTOBODHO
SAABAKEHHE 32 PA3MAHA HA (DHHAHCOBM MHCTPYMEHTH C APYTO IPEAIDHATHE TIPH [TOTEHIHAAHO
HeDAATOIPUITHY YCAOBHAL.

[I'vpBoHavasmo Te ce UPH3HABAT B OTYETA 34 (DPHHAHCOBOTO CBHCTOSHHE 110 CHPABEAAHBA
CTOHHOCT, HETHO OT HPEKHTEe PAIKOAH HO TPAHSAKIHATA, 4 IIOCACABALIIO ~ IO AMOPTH3MPYeMa
CTOHHOCT TIO MeTOAZ Ha e(heKTHBHETA AHXBA.

ITewanbu u 3arybu or PHHAHCOBH MACHBH, KOWTO C& OTYHTAT IO AMOPTH3UPAHA CTOHHOCT ce
UIPH3HABA B OTYETA 34 BCEOOXBATHUA AOXOA, KOTATO puBAHCOBHAT MACHB Ce OTHHCBA H 4pes
IPOIIeCa Ha aMOPTH3HPAHE;

lipeanpusariero otmucea dumarcos macus (mam wacT or duEAHCOBHA [IACHB), KOraTo TOMH e
HOTACEH - T.€., KOTATO 32ABLAKEHHETO, OITPEAEACHO B AQOTOBODZ € OTHAAHAAO, AHYAHPAHO HAK
CPOKBT My € H3TEKbA.

Ilpu otuucane Ha (bHHAHCOB macus, PasAHMKaTa MEKAY OAAAHCOBATAZ CTOMHOCT Ha dpHHancoB
HACHB (MAM HA Y4CT OT (DHHAHCOB IIACKB), KOHTO ¢ IPEKPaTeH HAK DPEXBEDPACH HA TPETA CTPaHa
H IIAZTCHOTO BBLIHAIPOKACHHE, BKAKOYHTEAHO IIPCXBBPACHHTE H HOETH HCUIADHYHH AKTHBH 1

IIACHBH, C& IIPH3HABA B OTYECTA 34 AOXOAHTE.

2.19 Tvproscxm u ADYVIH 380 BAKCHHEA

KPGAPITH, TBPTOBCKH H ADYTH 3AABAKCHHSA €4 (i)PIHaHCOBH TTIACHBH PB3IHHKHAAW OT AHPEKTHO

IIoAy4YaBaHE Ha CTOKH, ycAyTH, 1apH HAH TIADHMYHHE CKBUBAACHTH OT KPEAPITOPI/I.
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AJBEHA HHBECT XOJLAVAT AJ{
IPUTIOXKERM S KbM HHIMBUIY ATTHUA TOMIIEH GHHAHCOB OTUET 3A 2013 TOAHMHA

Caea mBPBOHAWAAHOTO HPHUSHABANE KPCAUTHTC H THPTOBCKHTE BAADAKCHUATA, KOHTO ca Bes
uxcHpan maAexk ce OTUMTAT MO oueHenaTa TPH NPHACDHBAHETO MM CTOXHOCT.
Kpeaurnre 1 SAADANKCHHATA, KOHTO Ca C (DHKCHPAH IIASK CE OTYHTAT 1O AMOPTH3HPAHATA BM

CTOMHOCT.

2.20 Baasioxennma ko TepCorana

"IpyaoBure m ocurypuTeAnn oTHOemms paboramimTe M CcayKHTEAHTE B ADYKECTBOTO Ce
OCHOBaBAT Ha pasnopeabure ma Koaekca ma Tpyaa (KT) u ma pasmopeabure ma AEHCTBAIIIOTO
OCHIYPHTEAHO 3aKOHOAATEACTBO.

OcHosro sasbaxenne Ha paBotosateas e aa HSBBPINBA 32aABAKHTEAHO OCHIVPABAHE HA HACTHA
Iepconas 32 poms “TlencHn™, AOmBAHHTEAHO SAABAKHTEAHO IICHCHOHHO OCHIYDABAHE
(A3IIO), dora “Obmo aBoassane u MatamHCTBO” (O3M), dbomp “Bespaboruma”, doua
“Tpyacsa 3aoHoAyKa 1 npodecuonasna Goaecr” (T3I1B), dhona “T APAHTHPAHH B3EMANHA Ha
paboTtauuETe M CAyRHTEAHTE” (I'BPC), 3apasro ocurypssame u [IPEABHACHHTE ITAAIIAHHS 33
oraoBe, CBraacHO HHAHBHAYAAHHTE TPYAOBH AOTOBOPH.

Pasmepure na ocurypurreannte BHoCKH ce YIBBPXAZBAT KOHKPETHO CBC 34KOHA 32 BIOANETa Ha
AOO u 3axona 3a Groaxera ma H30K 34 CLOTBETHATA ToAMHA. BHockkTe ce pasnpeseasr MEXAY
paboToaateast m ocmrypemoTo Amme CPOTHOIICHHE, KOETO CE IIPOMEHS EXETOAHO H e
onpeaescHo B Koaekca 3a 'cormaamo ocurypasare (KCO).

Kpatkocpounure roxoan 3a TIEPCOHAAA HOA POPMAT2 HA BB3HATPAKACHA, Sonycn u corasnn
ACHIAAINAHNA ¥ NPHAOOMBKH (M3HCKyeMu B pamkuTe Ha 12 MECEIA CACA KPasd Ha IepPHOAA, B
KOHTO NEPCOHAADT € IIOAOKHA TPYA 32 TAX HAM € M3ITBAHHA HEOBXOAMMITE YCAOBHH) ce
TIPH3HABAT KATO PA3XOA B OTYETZ 52 BCCOBXBATHHA AOXOA B HEPHOAR, B KOHTO € OAOKEH TPYABT
32 TAX MAM C4 M3MbAHEHH HM3HCKBAHHATA 32 TAXHOTO [IOAYIABAHE, M KATO TEKYILO 3AABAKEHIE
(caea mpucnasame Ha BCHUKM mAZTCHH Bewe CYMH H IOAZTallil C¢ ADBIKKH) B pasumep Ha
HCAMCKOHTHPAHATA MM CyM2. ABAKHMATE OT APYKECTBOTO BHOCKH IO COUMAAHOTO H 3APABHO
OCHIYPABAHE CE IIPH3HABAT KATO TEKYIL PASKOA ¥ 3AABAMKCIIHE B HEAHCKOHTUPAH Da3MED, 3a6AHO
H B IIEPHOAA Ha HAYHCACHHE HA CHOTBETHHTE AOXOAH, C KOHTO Te ca CEbP3aHY.

KoM aatata ma Beexu dumarcos oryer APYAECTBOTO 1IIPaBM OLEHKA HA CYMATR HA OYAKBAHHTE
PASXOAH 110 HATPYHBAIMHTE C& KOMIIEHCHPYEMH OTIIYCKH, KOATO C& OYaKBa A2 OBAC HM3IIAaTena

KaTo pesyaTaT or HCH3IIOA3ZBAHOTO IpasCc Ha HATpyraH OTIIYCK. B OILICHKATZ CE BKAFOYBAT
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AJIGEHA HHBECT XOJMNHUHAT AJ[
[TPUIOXKEHUA KM HHIUBUIY ATTHWS TOJMUUEH ®HHAHCOB OTYET 3A 2013 F OMHHA

HPH6AH3HT€AH2.T21 IIpeedKa B HCAHCKOHTHP&H pasMep Ha DasXOAMTE 32 caMuTe B’I)SHaI‘pa}KACHPIFI
H Pa3XoAHTe 34 BHOCKH IIO 3aABAKHTCAHOTO O6L[I€CTB€HO OCI/II‘ypﬂBaHC, KCOHTO pa6OTOAaTE:AHT

ADBAKI B’prY TE3M CyMiL.

2.21 Aarrsmu BEDXY HETAABATA

(@) Texymn sanson BBPXy Heqa16ara
Texymmre  pampunm  saamaxenns Hi  NPEATIPHATHETO HE HpPOM3THYAT oOT AOI'OBOpHH
B32IMOOTHOIICHHUS H He ce KAACHPUIMPAT KaTo hHHAHCOBM macup, Te BKAIOYBAT:
Texymums aanpk BDPXY AOXOAZ 32 TEKYIIHA H IIPCAXOAHH HCPHOAN H C¢ IPHU3HABA KATO ITACHE AG
CTCIIEHTA, AO KOATO HE ¢ IIAATEH.
Texymmu sanbaxerus sa aapprn CBIAACHO ADYTH AAHBUHI 32KOHI.
Texymurre samvaun nacusm 3a TCKYIIHA M NPEAXOAHH HEPHOAH CE ONEHABAT HO CYyMaTa, KOATO
Ce 0uaKBa Aa BbAC NA2TEHA Ha AaEbYHHTE OPTAHH IDH NPHAATAHE HA AAHBIHH CTABKY 1 AZHDY-
HH S2KOHH, ACHCTBAIITE KbM KDPaft HA OTYeTHUA IIEPHOA,

(8)Orcpovenn paosnm 52 DXV Begaa6ara
Orcpovennre sanrvanm axrusy 1 TI2CKBH Ce IPHHABAT 32 BPEMEHHY DA3AMKM MEXAY AAHDBYHATA
OCHOBA HA AKTHBHTE M MIACHBHTE H THXHATA BAAAHCORL CTORHOCT KbM KA Ha OTYeTHS HOEPHOA.
Otcpouen aamvaen macus ce LPH3HABZ 32 BCHYKK ABAKHMH B Obaemiy TEPHOAH CyMH Ha
ARHBIH CBBP3AHH C 0BAaTaeMH BDEMEHHH PA3AHKH,
Otcpowen aawrbuen axrus ce TIPH3HABA 32 Bb3CTAHOBHMHTE B BBACIII TIEPHOAK CYMH HA AAEBIIN
CEPPSAHM C MPHCIIAAAIH C€ BPeMEHHH PA3AMKH, IPEHOC HA HEHSIIOASBAHH AAHBHIHH 3arybm u
KPEAHTH AO CTENEHTA, AO KOAITO € BEPOSTHO Ad CBINECTBYBA Obaaraema nevasba, Cpery Kosro Az
MOTAT A2 C€ M3IOA3BAT.
KmbM xpas na seexn orueren HEPHOA NPEAIPHATHETO IPEPATACIKAL HCUPH3HATHTE OTCPOYEHH
AAHPIHN akTuBH. Tlpeanpusraero mpusmasa HCIPHSHATHTE B NPEAXOACH IIEPHOA OTCPOYEHH
AAHBIHH AKTUBH AO CTENIEHTA, AO KOATO CE € IIOSBHAA BEPOATHOCT GhaelaTa 0BAdraema meyanfy
Ad HO3BOASBA BH3CTAHOBABAHETO Ha OTCPOYEH AZHBYEH AKTHB,
Basancorata crofinoct ma OTCPOYICHHTE AAHDBYHH AKTHBH Ce HPCPASTACIKAA KBM BCEKH Kpail Ha
oTHeten nepuoa. Ilpeanpusruero mamassma BasarcoBara croiHoCT Ha OTCPOYEHHTE AZNBYHK
AKTHBH AO CTEIICHTA, AO KOATO BEYe He ¢ BEPOATHO Aa Bbae peaaHsupana AOCTATbYHA obaaraema
negaaba, KOAro Aa mosBoasBa Aa ce OHOASOTBOPH IIOA3ATA OT HACT HMAH IIeAMHS OTCPOYeH
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AJTBEHA HHBECT XOJIXHHT All
TTPHUJIOXKEHNSA KM MBAWBUAY ATTHUA MOOVLIEH PHHAHCOB OTYET 3A 2013 TOOHHA

AAHBYCH aKTHB. BCAKO TakoBa Hamasenwe ce HpoABsiBa OBPATHO AO CTEIEHTa, AO KOATO e CTAHZAO
BEPOATHO A2 Ce PeaAH3HpPA AOCTATBYHA ObAaracMa meuanfa.

OTcpouennte Aanbusy aKTHBY ¥ macusm ce OLCHABAT 110 AAHBYHHTE CTABKH, KOMTO CE OYAKBa
A2 ObAAT B CHAQ 32 [IEPHOAR, B KOHTO akTUBBT ce PEAAMINDA HAM TACHBBT Ce ypeAn/IIoTacy b3
OCHOBA HA AQHBYHHTE CTABKH (M AAHBYHI 3AKOHH), ACHCTBALIN MAY OUAKBAHH A2 BAS3AT B CHAA
KbM KPast Ha OTIETHHS IIEPHOA,

Orcpovennre aapbiw ce IPH3HABAT KATO IPHUXOA HAH PAa3XOA H CE BRAIOUBAT B meyanbara Ham
3aryBaTa 3a IepHOAa, OCBEH AO CTEHEHTA, AO KOATO AAHBKBT BL3HHKBAZ OT OIIEPAIIHA HAW
cebHTHE, KoeTo e HPU3HATO IIDe3 CBIUMA HAH DPasAMYeH [ICPHOA AHPEKTHO B cobcrsenus

KaiIuTaA.,

2.22 posasum

TlpoBuszuu ce UPHSHABAT, KOTATO APYIKECTBOTO MMA HACTOAIIIO KOHCTPYKTHBHO HAM IIPABHO
SAABAMKCHIE, B DE3YATAT OT MHHAAH CHOMIHNI U e BEPOATHO, 9€ IIOracABAHETO,/ YPEKAAHETO Ha
TOBA 32ABAMKCHHE ¢ CBBP32HO € H3THYAHE HA [IOTOK PECYPCH, CHABPKAII HKOHOMHYECKH FIOASHL.
[IpoBusuy ce TIPH3HABAT IIPU JCAOBHE, Y€ MOXKE A4 Ce HaIIPABH HAACKAHA OICHKA HA CTOMHOCTT
Ha 32ABAXKEHHETO, OITPeAeACH Ha Hasa HaH-A00paTa IPHOAMIHTEANA OLICHKS Ha PBKOBOACTBOTO
KbM Kpas Ha OTYETHHA ITEPHOA 32 P23X0ANTe, HeOBXOAMMH 32 YPEKAZHETO HA CHOTBETHOTO
sasbaxenue. Korato maaexsT ma saabixenmero e ABATOCDOYEH, IIPHOAHINTEAHATA OIIEHKA ce
AHCKOHTHD2 C IPOUEHT (Ipear obaaraue ¢ ARHBLH), KOHTO OTpa3fBa TCKYINATA TI234PHA OLCHKA

Ha BPCMEBMTE Pa3AHKM B CTOHHOCTTA Ha mapHre B CHEHHCbHHIiHTC 33 3AADAKEHMCTO PHCKOBE.

223 Pasxonm
Pasxoamre B APYXKECTBOTO CE NPH3HABAT B MOMEHTA Ha TAXHOTO Bb3HMKBAHE M Ha bOasa
UPHHOUITHTE HA HAYHCAABAHE W CBIIOCTABMMOCT, HO CaMO AOKOAKOTO IHOCAEAHOTO He BOAH AQ

IIPH3HABAHETO HA OTYESTHH 0GeKTH 34 AKTHBH HWAHM ITaCuBH, KOUTO He OTTOBADAT Ha KPI/ITCPI/II/IT(E

"Ha MCQOQ,

HPGAHAaTCHHTC pasxoau 3a 65/.\61.]’.'(1’1 IIEPHOAH CE OTAATAT 3a IIPHU3HABAHE KATO TCKYH_I pasxoa sa

HIEPHOAR, 32 KOHTO ce OTHACAT,
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AJBEHA HHBECT XOJTHHT AT
HPUJTIOXKEHHA KbM WHIWBHUOYAHUA TOJIMAILIEH OHHAHCOB OTHYET 3A 2013 F'OOHMHA

2.24 I Tpuxosu

HAASHKAHO Ad CE UBMEpAT.
Ilpu nposaxbure Ha HPOAYKIHMSA, CTOKH M MATEPHAAH TIPHXOAHTE Ce NPH3HABAT, KOTATO BCHYKH
CPIIECTBCHI PHCKOBE M HOA3H, IPOU3THYALH OT THXHATA COBCTBEHOCT TpeMuHaBaT B KylIyBada.
Ipn mpeaocrasanero ma YCAYTH, HPUXOAMTE Ce TIPM3HABAT, OTIMTANKH eTama Ha 3ABBPUICHOCT
Ha CACAKATA KbM AATATA HA OTYETa 32 drHancosoro CBCTOAHME, 2KO TO3H €TAIT MOKE A2 ObAe
HAAGKAHO  HM3MEDEH, KAKTO M  pasXOAHTE, HSPRPIICHH 110 CAEAKATA H DPa3skOAMTE 32
NPHKAFOYBAHETO H.

Ipuxoaure or macvm / OUCPATHBCH AMSHEI/ Ce NPHIHABAT Ha BpeMesa Gasa 3a cpoxa ma
AOTOBOPA.

Hpmxoamre ce ouennsar wo CHPABEAAUBATA LIEHA CTOMHOCT HA NOAYIEHOTO MAM TOAAEKALIIOTO
34 HOAYYARAHC IIAAMIAHE MAM BB3HATPLKACHUE, HETHO OT KOCBEHH AZHBLU M IPEAOCTABEHH
OTCTBIIKM ¥ padaTH.

AuBuseHTHTE OT HEBecTHIEE Ha Pasnosvienne sa mpoaaxba ce NpHsHABAT B oTuera 3a
AOXOAHTE, KOTATO CE YCTAHOBH DPABOTO Ha APYKECTBOTO 34 MOAYYABAHETO MM,

Hertrwrre pasamiu or HpOMAIA Ha BAAYTHH KyPCOBE, CEBPIAHHU C TAPHYHU CPEACTBR, THPIOBCKH
B3EMAHUSA H 3aADANKEHMS, ACHOMUHHDAHA B UPKACCTPAHHA BIAVTZ, C& BKAFOYBAT B OT9eTa 32
BCCODXBATHHS AOXOA, KOTATO Bh3HUIKHAT.

Koraro sesuuxue HECHIYPIOCT OKOAO CHOMPAHETO Ha CyMa, KOATO Beve e BKAIOYEHA B IIPHXOA,
neckOMpaemaTa cyma mam CyMaTa, OTHOCHO KOATO BB3CTAHOBABAHETO Beue He e BEPOATHO, ce

TIpH3HaBa 32 Pasxoa, 4 He 3a KODeKUMs Ha CymMara Ha IIBPBOHAYAAHO HPH3HATHA TIPUXOA.

2.25Aaznar

Coraaco MCC 17 anzmurop AOTOBOD €& KAACHDHITHPA KaTO (DHHAHCOB AH3HHT, 4KO NPEXBBPAA
TIO CHIIECTBO BCHYKH PHCKOBE M H3TOAH O COBCTBEHOCTTA BBPXY aKTHBA. AAHZHITOB ACTOBOD ce
KAQCHPHIIHDA KATO OriepaTusen AMBHHT, 4KO HE IPEXBBPAA TIO CHIIECTBO BCHYKH pHCKOBE M
M3TOAM OT COBCTBEHOCTTA BBPXY aKTHBA.

IIpusnasame u orumrane ma ¢unancos ausmaron AOrOBOD, M0 KOHTO APY:KECTEOTO e

AMI3MATOOOAYIATEA
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B nawasoro ma amsmmropms CpoK, hHHAHCOBMAT Amsmur ce UIpH3HaBA KATO aKTHUB M MACHB B
Ganamca ¢ pasmep, xofiTo B HawaroTO 1z AHSHHTOBHA CPOK € PABEH Ha CHPABEAAMBATZ CTOHOCT
HA HACTHAT aKTHB HAM 2KO € IO-HHCHK ~ 110 HACTOAIATA CTOHHOCT HA MHHMMAAHHTE AM3HHTOBY
TAAINAHHA, BCAKO CAHO OT KOMTO e OUPCACACHO B HAYAAOTO HA AH3MHIOBHSA AOTOBOP.
Ancrorrosust mponenrt, xofito ce HSTOA3BA NDH MSYHCAABANE HA HACTOAIIATA CTONHOCT Ha
MHHHUMAANNTE AMSHHTOBH ITAALIAHHA € AHXBEHIIAT HPOLCHT, 32AOMKEH B AMSHHIOBHA AOTOBOP,
AOKOAKOTO TOH IPaKTHYECKH MOKe A2 Sbae ONPEACACH; 2KO TOBA € HEBBSMOKHO ~ H3IIO0AZBA Co
AUDEPEHITMAATHAT  AuxBen OPOLEHT 110  33ABAXKEHHETO  Ha AUBHHIOIIOAYYATEAS.
[Tspsonavasnmre npexn PASKOAH, M3BLPINCHH OT AM3HHIONOAYYATEAf, ce TpuOABAT KbM
CyMaTa, IPH3HATA KATO AKTHE.

MunuvasnnTe  Ansuuroy UARIUAHMA  CE  DA3NPEACAIT MEXAY unarcoBun  pasxon u
HAMAACHHCTO Ha HENAATEHOTO 3aAbAXeHHe. CUHAHCOBMST PASXOA Ce PasTIPEACAS 11O IIEPHOAH 3a
CPOKa Ha AMSHHTOBHA AOTOBOD, TAK2 e Aa Ce HOAYIH IIOCTOAHEH IIEPHOANYIEH AHXBCH ITPOLEHT
IO OCTATLUHOTO CAAAO HA 3aABAKCHHETO. YCAOBHHTE Hae C¢ HAYHCAABAT KATO Pasxoa 3a
TIEPHOANTE, B KOHTO €a GHAM H3BbpIIeHH.

AMODPTH3ANHOHEAT2 HOANTYK IO OTHOUICHHE HA AMODTH3YEMHUTE HACTH AKTHBH ce cb0bpasssa ¢
T43H IO OTHOLUCHHE Ha cOBCTBeHMTe AMOPTU3YEMH AKTHBH, 2 IPH3NATATA AMOPTH3AIL ce
H3THCATBA Ha Gasara, onpeaeaena 5 MCC PETAZMEHTUPAINH CBOTBETHMA BHA AKTHB. Ako He e
CHIYPHO B TOAAMA CTCIIEH, Y€ IPEAIPHATHETO Iiie npusobue cobetseHocT A Kpas Ha Cpoxa Ha
AHSHHIOBMA AOTOBOD, aKTUEBT H3ITHAC ce AMOPTHSHPA IIPE3 IO-KPATKHS OT ABATA CPOKA — CpoKa
Ha AMSHHTOBHS AOTOBOP MAM JIOAC3HHS KHBOT HA AKTHBA.

Hpusnasane u oranrame ma OI€PATHECH AH3MHIOB AOTOBOP HO KOHTO APY>KecTroTO €
AUZHHTOHOAYIATCA

AwvsnaroBnre naamamma mo OTEPATHBEH AHMSHHT C& NPHSHABAT KATO PasxoA B oTdera 3a
AOXOAMTE IO AMHEHHHS METOA 33 ICAMS CPOK H2a AHSHHTOBHS AOIOBOP, OCBEH aKO Apyra
CHCTeMHa 0232 He ¢ MPEACTABHTEAR] 32 BPEMETO, IPE3 KOETO NPEAIPHATHETO HIIIOASBA HATOANTE
Ha HACTHA AKTHB.

Ilpusnasame u orumrane ma OUCPATUBEH AMZHURIOB AOIOBOP, IO KOHTO APYKECTBOTO €
AHIUHFOAATEA

AKTHBHTE, ABPAHM 32 OTaaBame mo OTEPATHBHN AMSHHIOBH AOTOBODH C€ ITDEACTABST B
OTIETHTE, B CLOTBETCTBHE CBC CHINHOCTTA HA AKTHRA,
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Haenmmmar aoxoa or oneparusru ausmrrosn ACTOBODH  CE IPH3HABA KATO AOXOA HO AHMHEIHIT
METOA 32 CPOXA Ha AMSHHTOBHA AOTOBOp, OCBEH 2KO Apyra cucTemua 6asa OTpasfABa MO-TOYHO
PPEMEBHS MOACA, IPU YHETO H3ITOASBAHE € HAMAACHA H3BACICHATA ITOA34 OT HACTHS AKTHE.
Pasxoaute, BrarounTeAno AMOPTH3AUHATA, USBBPIUCHH BBE BPHIKA C TCHEPHPAHETO HA AOXOAZ
OT AMSHHL, CE NDH3HABAT 3a pasxoA. Haemumar soxoa ce NPH3HABA 34 AOXOA IO AMHEHHMS
MCTOA 32 NEANA CPOK H2 AMSHHIOBHA AOTOBOD, AOPH KO ITOCTHIACHHATA HE CE [OAYYABAT Ha
Task Gasa, OCBEH 2KO Apyra cmcremma Gasa CTpasfBa MO-TOYHO BPEMEBHA MOAEA, IIPH HKETO
H3IOASBAHE ¢ HAMAACHA M3BACYEHATA FIOASA OF HACTHS AKTHE,
Hawasumre npem PA3XOAH, HSBBPUIEHH OT IPCANPHATHETO BLB BPE3KA € AOTOBAPAHETO H
YPeXAZHETO Ha onepa*rpmen AHSHHT Ce IPHOABAT KbM HasaHCOBaTL CyMa HA HACTHA 4KTHB H Ce
TIPMSHABAT KATO PA3KOA IIPE3 LEAHA CPOK HA AMSHHIOBIHS AOTOBOD HA CBIOTO OCHOBAHHE KAKTO
AMBHHIOBHSA IIPHXOA,
AMoprHsanmaTa Ha AMOPTHSHpYEMATe HACTH aKTHBH CE H3BBPIIBA Ha Gasa, CBOTBETCTBALIEA Ha
AMOPTH3ALHOHHATA FMOAHTHKA, BH3APHETA 32 TOACBHIH AKTHBY, 2 AMOPTH3ZIIHHTE C& M3UHCAABAT

na Basara, mocowena B MCC PETAAMEHTHPANTH OTIUTAHETO HA CHOTBETHMA BHA AKTHR,

2.26 Capaseanstna crogaocr
PrroBoACTBOTO Ha ApyxecTBOTO tpuaara MCQQO 13 | xorato s Apyr MCOO ce maucksa wan
HOSBOASBA OIIEHABAHE ITO CHPABEAAMBA CTOWHOCT MAM OIIOBCCTABAHE H2a OLEHABAHETO HO
CITPABEAAHBA CTOHHOCT.

Pamxata Ha onenssane mo CIpaBcAAMBa CTOHHOCT Ha MCOO 13 ce IpHAAra 32 IbPBOHAYAAHO H
TIOCACABALLO OLEHABAHE, AKO CLIPABEAAMBATA CTONHOCT CC H3HCKBA HAM Ce pasperuara oT Apyru
MCQO.

AKTHBY HAH 11acHBH, KOHTO Ce OLCHBAT 11O CIIPABEAAMBA CTOMHOCT, MOXE AQ €A OTAGACH AKTHE
HAH LACHEB, HAH IPYIIA OT aKTHRH, IPYIA OT IACHBH HAH Tpyna OT aKTHBM H [IACHBH;
Hpeanpustaero onenssa CHPABCAAMBATA CTOMHOCT HA AAACH 2KTHB MAM ITACHE BD3 OCHORA Ha
CBEHTYAAHHTE AOTYCKAHMS HA HA3APHHTE YIACTHHIIT IIPH ONPEACASHETO HA LNECHATA HA AKTUE MAH
HACHE, KATO CE IPHEMA, Y€ Te ACHCTBAT B CBOA MAKCHMAANA HKOHOMHYECKA H3TOAR.

Ipn onenswanero xo crpapesnmsa crofinocr HPEATIPHATHETO OTYHTA xépa}crepxcrnm*re Ha
AKTHBA HAM TACHBA, aKO VYACTHHIHTE Ha 11a3apa IHe TH B3eMAT ITOA BHHMAHHE npu

OIIPEACAAHETO HA [IEHATZ Ha AKTHBA HAW IIACHBA KBbM AATATA Ha OLICHSIBAHC,
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Ouenssarero mo CHPABEAAMBZ CTOMHOCT HPEANIOAATA, e AKTHB HAL TIACHB CE€ PasMeHA B
OOHYaHA cAcAKa MEKAY HASAPHE YIACTHHIE 32 IPOAAKGA HA AKTHE HAH NPEXBBPASIHE H2 IIACHE
KbM A3TATA Ha OLCHABAHE IpU AKTYAAHHTE KbM TO3H MOMEHT IIa33PHH YCAOBHS,

Ouenssanero mo CIP2BEAAHBA CTOITHOCT IIPEAIOAATR, Y& CACAKA 34 npoaaxba Ha akTHE MAm
IIPEXBBPAAHE HA ITACHB Ce HSBLPINBA HA OCHOBHMA IIA32D 33 TO3M AKTHB HAN IIACHB  MAM IIpu
AMIICATA Ha OCHOBEH ITA3ap - HA HAH-M3TOAHMS 11232D 33 TO3H AKTHB HMAH IIACHE.

AKO 33 AKTMB HMAM TracuB va OCHOBEH ITa3ap, OLICHKATA Ha CIIPABEAAMBATA CTOHHOCT € I1eHaTa
Ha TO3H 1asap, AOPH 2KO [eHaTa Ha APYT T238p € MOTCHLMAAHO ITO-H3TOAHA KbM A4TATA Ha
OlieHsABa e,

Cnpaseaampa crolimoct IPH ITbPBOHAYAAHOTO npnsnaBéHe

3a mpuAOBHT akTHE mAM moeT [IACHE B Pa3MEHHA CACAKA,LIEHATR HA CACAKATA ¢ IIAATEHATA 32
OPHAOOHBAHETO HA AKTHBA HAWM TIOAYYEHATA 32 IIOEMAHETO HA [IACHBA, CopaBeaamsara crofimocT
HA AKTHB MAM TIACHMB € IieHata, TOAyHueH2 IPH HpoAmk0aTa Ha AKTHBA HAR HAATEH2 1pu
IPEXBBPAAHETO HA IaCHBA. B MuOro CAyYaH LICHATA HA CACAKATA € PABHA Ha CIIPABEAAHMBATA
crofinocr. [lpu onpeAéAHHeTo H2 TOBA A2AM CIPABEAAMBATA CTONHOCT NPH IBPBOHAYZAHOTO
IIPHSHABAHE € LIEHATA HA CACAKATA, [PEAUDHATHETO OT4HTA hakTopH, crenuHyEy 32 CACAKATa,
KAKTO M 32 aKTHBA MAM ITACHEZ,

Meroan 32 ocrofimocTapane

B sasucmmocT or obcrosreactsara CC H3IIOA3BAT CE IIOAXOASIIH METOAH 33 OCTOHHOCTHBaHE, 32
KOHTO HMa AOCTATPYHO HAAMYHH AAHHM 32 OLECHIBAHE HA CIIPABCAAHBATA CTOHHOCT, Aasen
METOA 32 OCTOHHOCTABAHE ce H3HOA3B2Z, 32 AA CE IPELICHH lleHaTa Ha IIPOAZKDA Ha AKTHB HAM
UPEXBLPAAHE HA IIACHB B DaMKHTe Ha OBmwaiiug CACAKA MEXAY Na3aPHM y9aCTHHIN Ipm
AKTYAAHH KbM AATATA Ha OIeHIBAHE TMazapHE  yeAoBMA. MeToamTe 3a OCTORHOCTABAHE,
HU3MOA3BAHH 34 OIICHABAHC HA CIPABEAAVBATA CFOHHOCT, Ce mpmAarar ocaeAOBaTeAHO. [lpi
IPHAArAHHTE METOAM 34 OCTOHHOCTABAHE 31 OHCHABAHE Ha CIPABEAAHBATA CTONHOCT ce
H3LOASBAT MAKCHMAAHO CHOTBETHH HABAIOAAEMI XHIIOTC3H H CE CBEXAZ AO MHHIMYM

H3IIOA3BAHETO 1A HGHH6AIOA2.€MI/I XHIIOTE3H.
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3.Yopasaenue na (hunancosua puck

B xoaa ma obuwaiimara cu cromamcka seiirmoct APYKECTBOTO MOXE Ad ODBAC H3AONKECHO 1A
PasAMYEYN DUHAHCOBM PHCKOBE, HAM-BAKHUTE OT KOUTO Ca: ITA32PCH (BKAIOYBALIL BAAYTEH PHCK,
PHCK OT IPOMSHA HA CHPABEAAMBATA CTONHOCT M IEHOBH PHCK) KDEAHTCH PHCK, AMKBHACH pHCK
H PHCK Ha AHXBEHO-OOBBP3AHH MAPHYHH MOTOLH.

Oburoro yrupasacrue ma PHCKa € (DOKYCHPaHO BbPXy TPYAHOCTHTC HA HPOTHOZHDAHE Ha
(PUHAHCOBHTE II23aPM M 32 IOCTHTrAHE Ha MHHHMHSHPAHE HA HOTEHUMAAHKTE OTPHLATEAHH
eheKTH, KOMTO MOTAT Aa ce OTPa3AT BbPXY (DHHAHCOBHTEC PE3YATATH H ChCTOfHME Ha
ApyxecrsoTto. Texywro, hurancopnTe prcKose ce HACHTUDHIMPAT, H3MEPBAT H HABAIOAABAT ¢
TOMOINTA HA DASAMYHH KOHTPOAHH MEXAHH3MH, 32 A4 Ce OIPEACAAT AACKBATHH ILeHM Ha
TIPOAYKTHTE Ha ADPYMKECTBOTO, AZ CE OLEHAT AACKBATHO hOPMHUTE A ITOAABDIKAHE HA CBOBOAHHTE
AHKBHAHH CDEACTRA, 5€3 A CC AOIYCKA HEONPABAZHA KOHLICHTPAIMSA HA AQAEH PHCK,

Tlo-a0Ay ca onmcanu pasamdnmre puaone PHCKOBE, Ha KOMTO € M3AOKEHO APYKECTBOTO HpH
OCDBLIECTBABAHE HA THPTOBCKHTE MY OLICPAIIHH, KAKTO H EB3NPHETHAT IOAXOA IIPH YIIPABACHHETO

Ha Te3H PHCKOReE.

3.1 Kareropmm dunancopn HHCTDYMERTH

Crpyxtypara Ha uHAHCOBHTE aKIMBHM B IaCHBH Ha APYXKecTBOTO KkBM 31 asexemspm mo

KATCTOPDHHE ¢ ITIOCOYEHZ TIO-AOAY:

Kpeaurn n szemanms, B 1.4 13115 16 293

‘T'bproBekm u ApyTH B3eManma 167 396
Teprobexu saemum 11 720 13 518
Haprranu cpeactsa n napuuan exsusasentn 1228 2379
DuHAHCORY AKTHBY HA PA3IOAOIKEHYE 32 aposasxha 55 386 34159
Hupectuuuu, ABDIKAHE AQ ITAAEK 303 365

OG0 68 804 50 817

‘TBProBCKA M APYTH 3aABAKEHVA
Obmo: 2399 2443
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3.2. Kpeanzen pucx
Kpearrrapar prck 32 Apyxectroro ce cuerou or puck ot dpunancosa saryba B CHTYaIMA, IpU
KOATO KAMCHT MAM CTPAHA HO (PHHAHCOB HHCTDYMEHT HE YCIee A4 M3TbAHM CBONTE AOTOBOPHHM
32APAKEHRA. KPEAUTHHAT DHCK NPOMSTHYA OT B3EMAHMA 110 IPEACCTABEHH 34EMM, B3EMANHUA OT
KAMCHTH ¥ MHECCTHIIHN BbE (DUHAHCOBH HHCTPYMEHTH.

Makcumaamata excriosmmms ua KPCAMTCH PHCK KM Kpad Ha OTYETHHS MEPHOA e Barancosara
CTOHHOCT HAa BCEKH KAAC cunancosn axTHBR, TPCACTABCHHM B OTYeTA 32 (PUHAHCOBOTO
CLCTOAHME B HETEH DAasMEp, CACA IPHCIIAAAHE HA HAYHCACHHTE ODE3LEHKH IO CHMHEHTEARM K
TPYAHOCEOHpaeMU BaeMarwy.

Kpeawnrennsr puck, kouro e KOHLCHIPYPAH B NAPH H NADHYHK EKBHBAACHTH, IIPEAOCTABERH
S2EMH M TDDTOBCKM H ADYTH B3CMAHHS, ce YUpaBAiBa OT ApyKecrBOTO ¢ moAMTHK,
TTOACHTYPABAIH H3BBPIBAHETO HA NPOAMKEH HA KAHEHTH B TPEAOCTABAHE HA 34€MH HA AMIG C
HOAXOAIINE KPEAMTHA MCTOPHA. 32 GaHKH M ApyTH brrancoBn mECTHTYIIN, ce IIPHEMAT CaMO
HHCTHTYIMM C BHMCOK KDEAMTEH pPeiTHHT. ApyxectBoTo Hpesocrasa saemum ocHomo Ha
CBBPSAHH AMITA, XATO Ce M3HCKBAT M CHOTBETHHTE OBe3Hevdems — SAIMCH Ha 3alOBEA H/MAH
HIOTEKH HA HEABHKMMH HMOTH B 32BHUCHMOCT OT B3AHMOOTHOIIEHUATA Ha Apymecrsoro ¢
AHIAT2. PHROBOACTEOTO He Ouakpa 3ary6H B CACACTBHE HA HEM3TbAHEHHE Ha 34ABAKCHHATA, Ha,
CBOMTE KOHTPATEHTH.

Kpeswrno xavwecrso ma grranCOoBHTE AKTHBR! '

Bemaxn unancosn axrusm, xomro me ca HHTO HPOCPOYEHH. HHTO ODE3NeHeHH ca ¢

KOHTPATCHTH, KOUTO HIMAT BBHIOCH KpeAHTCH peﬁ'er H HAMAT HCH3II'bAHEHHE 32 MU HAAH

TIEpPHOAM, Te ca KaKTO CACABA:

Kpeantu u B3emanns, B 1.u. 13 115 16 293
Ararocpounu saemu 8023 9410
Kpatkocpounu saemu 3697 4108
Toproeckn n Apyrn Bzemanna 167 396
Ilapw u mapuumm exsusasenm 1228 2379
Puuancosy aKTHBY Ha basnosookeHue 3a MposaskGa 55386 34 159
(IIpusosxenne 9)
Hapecranun, ABPIKAHN AQ NAACHK 303 365
L 68 804 50 817
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3.3. llazapen prcx

a)Prck ma anxpomocHy mapaIEHTe TOTOH
ApPYKECTBOTO € HM3A0KEHO Ha AHXBCH DHCK OT IIPOMAHATA B AHXBEHHTE PABHUINA Ha
thuHARCOBHTE HHCTPYMEHTH, € KOHTO omepupa. CripaBeasmsaTa cTOMHOCT HAW EbaenuTe
IAPHIHY IOTONH Ha (DHHAHCOBHA HHCTPYMEHT BAPHPAT HOPAAH IPOMCHH B AMXBEHHTE HMBa,
KOETO HOCTABA B 3ABHCHMOCT OT AHXBEH PHCK IIapUYHUTE MY IOTOL.
AHMXBOHOCHHTE aKTHBH Ha ApyxecrroTo ca ¢ (PHKCHPANE M IIAABAIMH AHXBeHwy OPOLEHTH.
3aeMu ¢ DpOMEHAMB AmxBen IPONEHT M3AaraT ApyKecTBOTO Ha AMXBexm PHCK OT IpomMenn Ha
Obaemmure mapramy TIOTOLH, 2 3aeMHTE C (PUKCHPAH AMXBeH TPOLEHT — HA AMXBEH DHCK OT
IIPOMSAHA HA CIIPaBEAAMBATA CTOMHOCT.
ITpes oruernma TICPHOA, APYHECTBOTO € BUAO H3AGKEHO B MHHHMAAHA CTENCH HA AMXBCH PHCK.
Karo msno 8 CTPYKTYPATa Ha AKTHBHTE M ITACHBIITE Ha APYKECTBOTO AMXBOHOCHHTE (DHHAHCOBH
HHCTPYMCHTH MMaT HECHUIECTBEH AfA, UPeACTaBEHH Hafi-Beue OT mapuummTe CPeACTBA M
HPEAOCTABEHHTE  ACIIOSHTH. CLINEBPEMEHHO APYMCCTBOTO HsMA (DUHAHCOBM IACHBH
NPOMEHAMB AMXBEH IIDONCHET. 3aTOBa drHancosHTE PESYATATH M ONEDATHBHHTE Iapiany

TIOTOH €4 B MAaAKa CTEIeH 34CEIHATH OT TIPOMEHHTE B MA3ADHUTE AUXBEHH PasHHMIIA.

PHHaHCOBH aAKTHEA

Kpeawru u B3emanus, 5 1.4, 4 354 7751 1010 13115

Tsproscku saemn 3287 7 642 791 11720

Trproscku u Apyrm psemammn 167 167

ITapu u napuumm exsupascrm 1067 109 52 1228

Punancosu axTuBA HA

Pasnmoaosxenue 3a npoaakGa 55 386 55 386

(IIpuaosxenwe 9)

Hnsecrunun, ABDIKAHE A0 TIAACHK 265 38 303
4619 7789 56 396 68 804
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Dunancosu nacuen

Teproscxu u Apyra saasasxenmn 2399 2399
L - - 2 399 2399

AHaAHS Ha YYBCTBHTEAHOQCTTA Ha (bHHaHCOBPIH PE3YATAT KbM H3MEHEeHHH Ha AMXBEHHTE HIBA:

ITpu yeeanuenne na Auxseny nusa c 0,5% 21
Lﬂpn HAMAACHAE HA AMXBCHH HuBA ¢ 0,5% (21)
b)Basyren pacx

Apyxectsoro me e m3nOKeHO Ha chrecTmen PHCK, CBBP3aH C BAAYTHUTE KYPCOBE, Thil KaTo
TIOBEYETO OT HETOBHTE AKTHBY, ITACHBH U CACAKH C4 ACHOMHHHPAHH B OBATAPCKH ACBA HAL eBpo.
Mseppupa ce peaosen KOHTPOA M 2HAAH3 Bbpﬁ{y umaHCOBUTE MECDYMeHTH ¢ mes
MUHHMHSHDAHC  HMSAArZHCTO  HA  BaAyTeH puck. (CHOBHHTe pHCKOBE  BBImHKBAT Dpm
ACHOMHHHUDAHHTE B INATCKE AOARDH NIPABHTEACTBEHH OB ATAIIHIL.
c}llemosnm packx

Apyxectsoto e m3rokeno ma PHCK OT IIDOMANA HA UEHATA HA KAITHTAAOBHTE LCHHH Keina
TIOpaAH AvpratnTe OT ApyxecTBOTO HIBECTHIMT, KaacuhHIMpany B SaAanca KaTo brHAHCOBN
AKTHBH, ADDKAHM 33 IPOAXKOA, KAKTO K mHAHCOBY axTHBH, ADPHAHY 32 TBPIyBaHe,
ApyxecTsoTo He ¢ H3AOKeHO Ha PHCK OT IpoMAHA B HeHHTe Ha CTOKMTe. 3a Ieamre Ha
YUPAaBACHUETO Ha UECHOBHA PHCK, IIPOHSTHYALL OT MHBECTHIMN B KAITITAAOBH IEHHM KHIDKA,

Apyxectsoro pasnooBpassea cpopTe IIPOAYKTH.

3.4. Amxpusew prci

AnkBrARAST pHCK CE M3pAsTBA B HeraTHBHATA CHTYalMA APYAECTBOTO Az He BbAe B ChCTORHME Az
HOCpeInue GesyCAOBHO BCHYUKH CBOM 3aABAMKEHMS CbIA2CHO Texnma masex. To mposemaa
KOHCEPBATHBHA IIOAHTHKA I10 YIPABACHHE Ha AMKBHAHOCTTA, YPE3 KOATO MOCTOSHHO IOAABPIKA
ONTHMAACH AHKBHACH 3aIIaC, MADHYHH CPEACTBA H A00pa cnocobrocr 32 (punancHpane ma
CTONAaHCKAaTA CH A€HHOCT. Apymectsoro TCHEPMP2 M DANOAATA C AOCTATBYHO COBCTBEHH

0BOPOTHH CpeAcTBA M He moassa HPHBACICHH KPCAMTHH pecypcu. Tekyro MATYDHTETHT It
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MSBDPIIBAHCTO Ha IIAAINAHMATA Ce HADAIOAZBA U KOHTPOAHPA OT PBKOBOACTBOTO, KaTO ce
TOAATPXA  eXCAHEBHZ WHGMOPMALMA 32 HaAHYHMTe D2pHYHM  CPEACTBA H  aH2AM3 Ha
UPCACTOAIINTE NAAINAHHL. 32 cBOBOAHHTE CPeaCTBa Cce OOMHCAS MHBeCTHpaHe IpH HaH-A0BpH
AHXBEHH DaBHMING, OOHYAHHO TPHMECEMHH MAM IICCTMECEUHE AENIO3HTH B I'BPBOKAACHH
THPrOBCKH OaHKH.

Tabannara mo-aoay AH2AM3HPA (DUHAHCOBHTE [aCHBH HA ApPYKecTBOTO B ChOTBETHHTE MAACKHH

Ipyny Ha GasaTa Ha OCTABAIITHAT IIEPHOA OT Kpast Ha OTYETHHA TIEPHOA KBM ITaACKHATA AdTA Ha

AOTOBODA.

®UHAHCOBM aKTHBY

Kpeanra n pzemanusn, B 1.7 16t 2174 2673 7018 1089 - 13115
Toprosoxn saen 940 2673 7018 10® 11720
Teprovckn u Apyru Bsemanms 167 167
Ilapw & napuunn exempasera 161 1067 1228
R 5 s
Hupecrmnan, ABPIKAHN AC IAALK 5 50 116 138 303
161 2179 2723 7128 1227 55 386 68 804

PuHaHcosM nacusu
THproeckn i APYTH 33ABAMKCHES 2399 2399
2399 ‘ 2399

3.5. Yupapsenne ma kanarasa

Ueawre ma Apyxectsoro UPH YUpaBACHHE HA KANHTAA2 CA A2 SAIMHTAT CHOCOBHOCTTZ Ha
ApyxectBoto u Heropure ABILIEPHH APYIKECTBR A2 IIPOABANKAT KATO AEHCTBAILIO HOPEAITPHATHE ¢
A A2 OCHIYPH BBIBPDLINAEMOCT 32 aKIHOHEPHTE H TOAABDIKAHE HA ONTHMAAHA KAIHTAAOBA
CTPYKTypa, 32 Ad €& HAMAAM IICHATA HA KATIMTAAA.

34 A2 IOANBDIKA HAH M3MeHS KAITHTAAOEATA CTPYKTYPa, ApyxectBoTo Moke Aa KOpHTHpa Cymara
HA MSHAATCHUTC AMBHAEHTH, A2 BBDHE KAaIlHTAA Ha AKIHOHEPHTE, A2 EMHTHP2 HOBH AKITHH HAN
Ad TIDOAIAC AKTHBH, 34 Ad H3IAZTH ABATOBe. B Acmbamenme g TOB2, YHPaBAABARKH
AMKBMAHOCTTA M KaIIUTAAOBATA CYPYKTypa Ha ADBIICPHHTE CH APYIKECTB2, APYKECTBOTO MOMe A2
YBCAMIH AKIMOHEPHHSA KaHMTAA HA ABINEPHETE APYHECTB2, A4 B3EME ACTIOSHTH OT ABINEPHH

ADYIKECTBA, KOHTO HMMaT CBO6OAHH TIAPDHYHET pecy’pcu H Ad TH IIPEAOCTABH K4TO 3aEMH Ha
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AJTGEHA HHBECT XOITUHT A
NPHIIOKEHHA KM HHIUBHUAY AJTHWS TONMALLIEH PHHAHCOB OTYET 3A 2013 I'OJIUHA,

ADILEPHH  ADYKECTBA, KOMTO HMAT HYHAA OT urancupare. Ocsen Topa VHpaBAeHHE Ha
AHKBHAHOCTTA H CBODOAHMTE bunancoBy cpeactsa B I'pynata, Apykectsoro He HaBaoaasa i He
YUPaBAABA CIICUHDUIHHE IIOKA3ATEAN 32 3AAADIKHAAOCT.

Ot raeana TouKa Ha HEXOHCOAMAMPAHHA (DHHAHCOB OTYET, CACAHHTE MO3HIIHI Co HabAOAZBAT M

MOTAT A2 ce OPpOMEHAT B PE3YATAT Ha VIOPABACHEHETO Ha KAIHTAAL:

1112.2013 v 320010
Cobersen xanmraa 81777 ‘ 65 490
Iosygenn saemn - -
Ilapn u mapmanu exenpasenrn _ 1228 2379
Ilpeaocrasenu saemu 11 720 13518
Hupecrngun B ABINEPHN APY>KecTBa 19 187 19 186

3.6. Copapessusn CTOHHQCTH

Cnpaseasysata crodtsoct nafi-ofmo TIPEACTABAABA CYMATA, 32 KOATO EAHMH AKTHE MOWKE Aa Brace
PA3MEHCH HMAM EAHO 32ABAKCHHE, Ad ObAC HITAATEHO IPH HOPMAAHM VCAOBHSI HA CAEAKATA
MEKAY HESABHCHMMU, KEAAEIHM U HHPOPMEpPAHH KOHTparenTH. I IoAnTHKATA Ha ADPY®ECTBOTO € Aa
OIOBECTABA BbB (PHHAHCOBHTE CH OTYETH CIIPABCAAHBATA CTOMHOCT HA (DHHAHCOBHTE AKTHBI o
HACHBH, HAH-BEHE 32 KOHTO CHINECTBYBAT KOTHDOBKH H2 ITA34PHH ICHH.

- CnpaBeasmsara croitHocr ma punancosure HECTPYMeRTH, THPIYBAHM HA AKTMBHH Ia3apy ce
Gasupa Ha mocaeanm KOTHPaHM LICHM KbM AXTATA Ha Basamca. Kormpanure masapun neru ca
TCKyLIHTE UeHH “KyyBa”,

Crpaseaamsara crofinocr ua (bHHAHCOBUTE aKTHBH, KOHTO He ce TDPIYBAT HA AKTHBHM [asapi ce
OUPEACAR ¥PE3 OIEHDBYHH METOAHM, KOHTO ce Gasupar Ha PASAMMME OUEHBbIHH Texumxm )3
TIPEAITOAGHKEHNS HA PBKOBOACTBOTO, HADABEHM Ha 6asa HA32PHUTE YCAOBHSA KbM AATATZ Ha
OT9eTa 32 (bHHAHCOBOTO cheTosmpe, Te ca IPCACTABEHM (PBB (DHHAHCOBHS OTYET 1O HeHAHa

NPHAODHBANE HAMAACHA C HATPyIIAHHTE pasxoan 3a obeslenKa.

Husecrripure 5 ADIIEPHHN M aCOUMMPAHH NPCAIHPATHSA, 32 KOHTO HAMZ AKTHBEH masap u
OBEKTHBHH yeAOBHA 32 OIIPEACASHE ITIO AOCTOBEPEH HAYHH Ha TAXHATA CITPABEAAMBA CTOMHOCT, ca
IIPEACTABEHY ITO IT€HA HA IPHAODHBAHE (cebecrofinoct).

Komnermmara sa  cnpaseaamsara  croftmocr HPEATIOAATa  DEAAMBHDAHE HA  C(hHHAHCOBH

HHCTDYMECHTH upes HpOAS.?K6a. T"pr‘OBCKHTe B3CMAHMA 1 3AADAKEHIS, KPCARTHTE 1 ACIIO3HTHTE,
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AJIGEHA MHBECT XOJIXAHD All
TIPUJIOXKEHMA KM HMHOHUBUAY ANHKA TONHIIEH PHUHAHCOB OTYET 3A 2013 F'OOHHA

(bI/IHaHCOBHTe aKTHBH, AbDXHAHH AO ITAACK, CE€ OYAKBA A2 6’bAaT peaAmeaHH BDBB BpEMETO, upes
TAXHOTO HM3MTAALIAHE AN PECNCKTHBHO OTACHABALE HA 33ABAKEHMETO, 32TOBA T€ Ca IIPEACTABEHH

IO TAXHATA AMOPTHIHPYEMA CTORHOCT.

4.3naumvn CYCTOBOAHH LPAGAM3HTCAHN OHEHKH 1 LHPEADOAOKCHAS

B macroamu dumancos oruer TIp¥ OHPCACARC Ha CTOMHOCTTA HA HAKOM OT AKTHBHTE, HACHBHUTE,
TIPHXOAHIC H PAasXOAHTE, PHKOBOACTBOTO € HANPABHAO HAKOM CYCTOBOAHH NPEAIOACKEHHST I
TIPUOAMSHTEAHN CYCTOBOAHM upeneniy. Berdaku Te ca manpapeny ma ocuopata ma Hai-A00paTa
MPENEHKD 1 HHDOPMALUS, C KOSTO € PasTioAaraso PTKOBOACTBOTO KBM KPasd Ha OTYeTHHA
U€pHOA. ACHCTBHTEAHHTE pDeayATaTH GHXa MOrAm A2 C€ DAIAMYABAT OT IIPEACTABEHHTE B

HACTOALMA (DHHAHCOB OTYET.

(a)lIpeonencna crofimocr na sesm u crpasm
PrroBoActBOTO € BRSmpEAO mOAMTHEKA IIPH  ONPEACATHE CIPABEAAHHHTE CTOMHOCTH mHa
HEABHMHMIE MMOTH A2 HM3II0A3BA IPOECHOHAAHE JCAYTH HA AMITH3HIPDAHH OLEHHTeAH. Takmpa
OLEHKH Ca M3BbpIuBary kem 31.12.2009 r, 31.12.2011 1. u rcsn 31122013 r.

Ipwn onpeaeassena cnpasesarsara crofinocr e TIPHAOKCH IIOAXOABT HA ITA32DHHTE CPaBHEHMs,
KaTO C4 H3MIOASBAHH IIGHM M APYTA [IOAE3HA HHQOPMAIHA, IeHepHpaHa OT ITA3APHE CAEAKH ¢

I

HACHTHYHY HAM CPABHEMH (T.€. II0AOGHE) aKTHBY.

(b)Obesnenxa wa rsprosexcm p3emamms
HPHESAPIBPIT&AHQ. OUEHKA 34 3ary6n OT CBMHHTCAHH H H(‘lC'I>6I/Ipa.€MIfI B3eMaHHA ce HpaBH oT
p'bKOBOACTBOTO KBbM AZTATA HA BCEKH OTIETEH TIEPHOA.

BSGMH.HI/IS[T&, KOHTO He ca C‘I}6p3.HI/.‘[ B CPOKB., OBPBOHAYAAHO OHpeAeACH ChrAACHO AOI‘OBOPHHTC
YCACBHA H HPH KOHTO Ca KOHCT&TI/IPB.HH TPYAHOCTH IIpH TAXHOTO C’b6HpaHe, IIoAACKAT Ha
AHAAHM3 32 OIIPpEACAIHE HA 9acTra OT TAX, KOATO ¢ pea.AHo cb61/1paema, 4 OCTAHAAITA YacT AC
HOMHH2ZAZ HA B3eMAHETO Ce HPH3HABA B OTYCTA 32 ACXOAHTE, KATO 33Ty63. oT 0663L[€HK3,

HPHGAHSHTCAHaTa CYETOBOAHA OIICHKA Ha KpaTKOCpO‘-IHHTe B3CMAaHHA, HPI/IETO oT APY}KCCTBOTO

C€ IpaBH Ha Gasa Ha AHAAMZ Hz 061.'[.[3'1'9. KPEeAHTHZ €eKCIIO3HIINA Ha AADKHHKA H HEToBaTa
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AJTBEHA HHBECT XOJLAMHT AJ[
HPHJIOMKEHA KbM MHAMBUIY ATHUS FOAMILEH ®HHAHCOB OTYET 3A 2013 FOMHA

(PHHAHCOBA BH3MOIKHOCT 32 IIOTACABAHE HA SAADAKEHHATA, C €A IIPEACTABAHE HA TOYHA U BAPHA
CITPABEAAHEBA CTOHHOCT.
OBes1tenka Ha THPIOBCKH B3EMAHHA Ce dbopmupa Korato ca masmue OBEKTHBHL AOKA32TCACTBA,
HC APYKECIBOTO HAMA A2 MOXKE Ad CBOEPE WACT OT WMAM LAAATA CYM2 HO TAX CBIAACHO
OPHIMHAAHHUTE yCAOBHA HA B3EMAHHMATA. 32 TAKHBA AOKASATEACTBA PHKOBOACTBOTO IIpHeMa:
P JCTAHOBABAHETO HA 3HAYHTCAHH PHHAHCOBM 3ATPYAHCHIA HA ANDKHHKA IO B3EMAHETO;
>BEPOATHOCT ANBKHHKDT AZ BAE3E B TPOLEAYPA 110 HECHCTOATEAHOCT AN APYT2 (hHHAHCOBA
peopraHHsaIs;
P HeH3ITbAHCHHETO HAH TPOCPOIHE B NAALIAHETO (TToBede OT 365 Anm).

Bewukn B3EMAHHA Ca TEKYIIIH, HAMA IIPOCPO“E[QHI/I H O6CSLICHCHI’I B3CMaHHA.

(c)Capaseaamsa crofinocr a punancosy HECTPYMCHTH
IlpoMenure B CIIPABEAAMBATA CTOHHOCT HA TBPIYEMHTE PHHAHCOBH aKTHBH CA OIIOBECTEHI B
Ilpusoxkerme 9. MeroanTe 32 OIPEACAAHE HA CIPABEAAHBATA CTOMHOCT CA4 OIMOBECTEHH B

Ipraoxenne 3.6. CrpaBeaausn crofiHoCTH

5.01amrane no cermenra
Mucopmanmata 3a AeHHOCTTA 110 CETMEHTH CBIAACHO MSHCKBAHMSTA Ha MCPO 8 ¢
+ 4
TIPEACCTaBERA B KOHCOAMAMPAHHA (DUHAHCOB OTYET KbM Kpas Ha TEKyINATA TOAMHA Ha ,AsGena

HMHBECT XOAAHHT AA

44




