CTOK ITUTIOC A4
I'ojmunin puuancosy otyetd 3a 2014 rogunHa
BCHYKH CYMH Ca H3PA3CHHK B XIM)I.1B.,, OCBEH dKO H3PHYHO HE € YKa3allo Apyro

MNOACHEHUA KbM ®UHAHCOBUTE OTYETH

1. O6ma uadopmauun

CTOK TUTHOC A/l (HapHyaHO Mo-HATaTHK OLE “APY/KECTBOTO ') € AKLHOHEPHO APYKECTBO, PEruCTPUPaHO 110
Touprosekus 3ak0H B AreHuns no snucearnsta noa §.a. 762/2005r. Cenanuiiero  aapechT Ha ynpapBlieHHe Ha
apyxectBoTo ca: Peny6auka Bbnrapus, rpan Codus, Pation Banks, yn. Kuas bopue t-su 16, e1.2, Canrano ov
23.01.2008 roauHa akUKHATE Ha APYKECTBOTO c€ Tbpryear Ha bdb.

ﬂpyX(CC'I*BOTO “UMa NpeaMeT Ha ACHHOCT: MOKYIIKa W 3aMsHa HA HEABHXHUMHU UMOTH, U3BBPpLIBAHE HA BCAKAKBH
ACHUCTBHA, CBbP3aHW C NPOMsHA HA MPEAHAZHAYCHHETO HA HCABHIKUMH HUMOTH, ITPOCKTHPAHE, CTPOUTEICTBO H
APYrKW CbOBTCTBALUM JE€HHOCTH, OTAaBaHMe [0 HaeM H YOpaBJACHHE Ha HCABMXUMU UMOTH, BCiKa aApyra
TbPropcKa W/HITH UHBECTHUMOHHA ACHHOCT, Ha3a6paHeHa CbC 3aKOH.

Jpy»KeCTBOTO € C €AHOCTeNEeHHa cTpyKTypa Ha ynpassienue ~ CheeT na nupextopure. 1o ce npeacrasnsgsa
yNpassisiBa 3acAHO M MOOTACGNHO OT BCEKM €IMH OT uneHoBeTe Ha ChBETA HaA JIMPEKTOPHUTE, a HMEHHO: OT
Bopucnas Benudor Xpucros — Mambnuntenen anpekrop; Bnaaucnas [Nanver Ilanes — [Ipesaceaaren na Coeeta
Ha JAHPEKTOPUTE; Cenaamm PycaHOB P}'CaHOB — 3aMeCTHHK npeacenaresl Ha Cobeera Ha AWPEKTOPHUTE, KaTo
MPEACTABHUTEACTBOTO MNpPH pPa3NopexaaHe, OOPEMEHSBAHE C TEXKECTH HW/MIM CKIIOYBAHE HA JOI'OBOPH 3a
HaeM/apeHJaa ¢ aKTHBM Ha APYXKECTBOTO HA CTOMHOCT, paBHA MM HaaxBbpisiia 20 Xun.jiesa kbM JaTata Ha
CKIIIOYBAHE Ha C/ENKATa, CE OChLUECTBABA OT BCHUUKH UleHOBE Ha ChBeTa HAa AUPEKTOPHUTE 3a€/HO.

JpyxecTBOTO MMa pervcTpupan kanutan B pasmep Ha 4,809,450 nema, paznpenenen B 4.809.450 Bpos
061KHOBEHH, OE3HANMYHM aKLIMHK C NIPABO HA [J1ac, BCAKA €AHA ¢ HOMMHANHA CTOHHOCT | (elunH) sies.

2. O600meHo npeacTABSIHE HA 3HAYHMHTC CHETOBOAHH MOJHTHKH

OCHOBHHTE CHETOBOIHH MOJTUTUKH, TpHUNaradu 1ipy W3roTBAHETO Ha TE3H quchosu OTHYETH, Ca NPCACTABCHH
no-a0ny. Tes3un nonuTHKY ca apunarady NoCie10BaTe/IHO 38 BCHYKK NPEACTABEHH MEPUOAN. OCBEH aKO M3PHYHO
HE € MOCOUCHO ApPYyro.

2.1. OcHOBA 32 H3IOTBsIHE

Qunancoute ortyern Ha CTOK TIUIHOC AJl ca u3roTBeHH B CHOTBETCTBHE ¢ MeXyHapOAHHTE CTaHAapTH 3a
¢bunancosn oruern (MCPO). Te ca M3roTBeHM Ha MNPUHLMMA HA MCTOpPMUECKATa UeHa, MOAHU(HLHpaH 4pes
MPEOUEHKA 33 3€MH U Crpaiu, (PHHAHCOBM aKTUBM HA pa3NoNOXEHHE 3a npoaaxkda M (PUHAHCOBM aKTHBH M
(hMHAHCOBYM NacHBM MO CNpaBeAAMBa CTOHHOCT Upes revanda uu 3aryoa.

M3roresHero Ha canchosm‘e otyeT B choTBeTCTBHE ¢ MCDO M3UCKBAa HINOMA3ZBAHETO Ha onpeacsicHu
CEPUO3HH CUETOBOIHN OUEHKH, To oure H3UCKBA OT PBKOBOACTBOTO Aa Npasy ONnpeaencH NPCUCHKH B poueca
Ha NnpuharalHeTo Ha CHCTOBOAHUTE OONMTHKH HA JAPYXKECTBOTO. OO0nacruTe, B KOMTO C€ ¢ Hajlarana no-pucoka
CTCNCH Ha NMPEeuUCcHKa WK YCJI0XHCHOCT, WK 00nacTUTE, B KOUTO AOTyCKaHuaTa 1 ﬂpH6ﬂM3HT€JIHMT€ OuUCHKH Ca
3HAYMMH 34 (anchoanTe OTUETH, Ca OIMOBECTEHM B Desexka 4.

Horxymenmu, wsoaoenu om Cwveema no mexcoyHapoonu cuemogoonu cmanoapmu (CMCC) u Kovarmema sa
pasacneie 11a MeycoyHapooHu cmanoapinu sa gunaicoso omuumane (KPMC®O), npuemu om Esponetickama
Komucus

Pecravenm 475/2012 om 5 ionu 2012 200unu
Mamenenns 8 MCClIIpeacrasane Ha (unaHcoBUTE 0TueTH [[peocmassie na KOMRONCUM HA Opyeus
GCCOOXGAUMEN $OX00 — TE3W UIMCHEHUS 1He Ce MPUIAraT npe3 CIEABALUNS OTYETEH MCPUOd U LE A0BEAAT 10

MaJIKH IPOMCEHHW NpU NPEACTABIHETO HA KOMNOHEHTHUTE Ha BCEOOXBATHHA HOXO0/ HA JPYKECTBOTO.

HMamenenns 8 MC®Ol1HNpunarane 32 nbpsu nbT Ha MC®O - Te3u UIMEHEHHs HE Ce OTHACAT JI0
JPYKECTBOTO;

Mamenenns B MCOOSHerekylun akTHBH, ABPKAHU 3a NMPOAAX 6a, N NpPeyCTAHOBEHH JIEHHOCTH — TE3U
M3MEHEHMS HE CE OTHACAT A0 APYXKECTBOTO Kb j1aTaTa Ha H3MOTBAHE Ha HACTOSLLMS OTYET:



CTOK TUTIOC AQ

l'oauuniv punancosu ot4eTH 3a 2014 roaunna

BCHYKKM CYMH Ca M3pa3Ciiii B XIET./18.. OCBCH d4KO H3PHYILO 1T € YRA3allo /(pyro

Mzmetienua 8 MCOO7 MHUHAHCOBH HHCTPYMEHTH ONOBECTABAHE — KbM /1aTaTa HA M3MOTBAHE HA HACTOALLMSA
oruet Jpy:kecTBOTO fie € B CLCTOAHME 3 HAMpPABH MpeLenka 3a epexra OT TEIM HIMEHEeHHs BbPXY OTUETHTE Ha
APYHECTBOTO. KATO T LIE CE NPUNAraT 1Pe3 CAEABALUNS OTYETEH NEPHOL;

Mamerienust 8 MCCL2/laubun BHPXY 0X0Aa — TE€3H H3MEHEHHA HIIMA [1a 3aCCIHAT OTYCTUTE Ha /IPYAKECTBOTO!

Hamenenus B MCC20C4eToBOAHO OTHYHTAHE HA 0€3Bb3ME3IHH CPEACTBA, NPENOCTABEHH 0T AbPKABATA, H
01I0BECTABAHE HA JIbPKABHA MOMOUE — T€3H M3MEHEHHSA HE C& OTHACAT JIO JPYIKECTBOTO!

Himetienus 8 MCC21EdeKkTH 0T NPpOMEHHTE B 00OMEHHHTE KYPCOBe — TC3M M3MEHEHHA HAMA jla 3acerHar
OTUYETHIC HA JIPYAKCCTBOTO;

H3mentcting 8 MCC32MUHAHCOBH HHCTPYMEHTH NIPEACTABAHE — TE3H H3MEHEHHS HAMA J1a 3aCerHatr OTYETHUTE
Ha APYKECTBOTO;

Uamenenus B8 MCC33HerHa neyanda HA AKUHUS — TE3H H3IMEHEHHS HE CE€ OTHACHAT 10 OTYETHTC Ha
JPY)KECTBOTO;

HMamenenns 8 MCC34MexaHHHH (MHAHCOBH OTYETH — TE3W M3MEHCHHUS HE C€ OTHACAT A0 OTUETUTC Ha
APYXKECTBOTO;

Ipomernen MCC19/doxoam Ha HAETH JMUA — KbM }1aTaTa Ha H3rOTBAHE Ha HacToAuIMA oTveT [pyxecTBOTO HE
¢ B CbCTOSIHWE 3a HANPABH NpPELEHKA 3a eeKTa OT Te3M H3MEHEHHSR BbPXY OTYETHTE HA APYIKECTBOTO, KATO TE
ute Ce rpuiIarar npe3 CNenBaLUMs OTUETEH MEPHOL,

H3imenerins B MCOO8OneparHBHH cerMeHTH — TE3H U3MEHEHUA HE CE OTHACHT OT APYHKECTBOTO:

Mamenenns 8 MCC240OnoBecTsiBase Ha CBBP3aHH JIMLUA — TE3H H3IMEHEHHS HAMA /1A 3aCerHaT OTUETHTE Ha
PYKECTBOTO:

Hos KPMC®OIl4TaBan Ha aKTHB M0 [UIaH € JAe(HMHHPAHH AOXO0AM, HIUCKBAHHA 33 MHHHMAJHO
(GPUHAHCHPAHE U THXHOTO B3AHMOJCHCTBHE — TOBA Pa3ACHEHME HAM2 /(@ 3aCETHE OTHETHTE Ha JAPYKECTBOTO.

Peeiaanienm 1254/2012 om 11 oexemepu 2012 2o0una -

Hos MC®O10Konconmmanpann pUHAHCOBH OTHETH — TO3M CTAHAAPT LUC CE NpWIara clfied MoBe4e OT eIHH
OTYETCH MEPHOML M KbM JlaTaTa Ha W3TOTBSHE HA HACTOSILUMSA OTUET [py>KeCTBOTO He € B ChCTOAHME /la HalpagH
npeucHKa 3a epeKTa OT TO3IM CTaMAapT BLPXY OTUCTHTE Ha [pyKecTBOTO;

Mamenenns 8 MCOO1Ipunarane 3a nepBu ubr Ha MCPO - Te3n u3MeHeHHs HE C€ OTHacAT A0
JIPYXKECTBOTO;

Hamenenns 8 MC@O2[namaHe HA 6a3aTa HA AKUMH — T€3W M3MEHEHHS HE CE OTHACAT A0 JIPYKECTBOTO;,

Mamenenus 8 MCP®O3busnec KOMOMHANMY — Te3Y U3MEHEHMS HE CE OTHACAT JO APYXECTBOTO KbM JaTaTa Ha
I13TOTBSIHE HA HACTOSLUMA OTHET!

WM3vcicina 8 MC®O7 ®HHANCOBH HHCTPYMEHTH ONMOBECTHABAHC — TC3M M3MCHCHMS HSMA [a 3accrHar
OTYCTHTC Ha JIPYRCCTROTO;

Mamenenns 8 MCClHpexcrassiiie Ha GuHaHCOBH 0TYETH — TC3H H3MCHEHHSA LUE CE MPHIIAratT clie/l 110BeUe o
C/IMH OTYETEH MEPHOA M KbM JNATATA Ha M3TOTBAHE HA HACTOALMA OTYET JpYKECTBOTO HE € B CLCTOsAMME /1a
Hanpasy NnpeueHka 3a ehexTa OT TAX BbPXY OTYETHTE HA JIpyKecTBOTO,

Mamenenns 8 MCC7OTUYCTH 32 NAPHYHHTE NOTOUM — TE3H H3MEHEHHWS LUE CE NPWIIAraT e/l MoBeve OT U
OTYETEH N€PHOM M KbM [aTaTa Ha U3rOTBAHE HA HACTOAWMA OTYeT JpyKECTBOTO HE € B CBCTOSIHHE Jla HAmpaBH
lpeLeHKa 3a edexra 0T TAX BbPXy oT4eTHTe Ha JpyxecTBOTO;

Mamenenus 8 MCC21EdexTH 0T npoMeHHnTe B 00MeHHHTE KYPCOBE — T€3M H3MEIICHUS HE Ce OuakpBa Jia
3aCerHatT OTHETHTE Ha APYKECTROTO:



CTOK I'TIMOC AJL
Lo mwnn guuancosu oructru 3a 2014 roauna
BCHUKI CYMIE Ca 113PA3CHI B XL L IB.. OCBCI AKO NIBPHYHO 11C C YKATAIO 1PYI0

Usmerenns 8 MCC240nosecTasane Ha CBHLP3AHH JHLA — Te3H M3MEIICHUA (UE Ce MpUIaraT ¢ie/l noseve OT
CIMH OTYETEH MEPHOA M KbM JlaTaTa Ha W3rOTBAHE Ha HACTOAWMA OTueT [pyxeCcTBOTO HE € B CHCTOSHHE 1a
HaMpaBH NpeLenKa 3a ePEeKTa OT TAX BbPXY OTYETHTE Ha JlpykecTBOTO!

Mamererna 8 MCC32MuUHANCOBH HHCTPYMEHTHINIPEACTABAHE — T€3M UIMCHEHHS HE Ce O4axBa jla 3acerHar
orueTuTe Ha JlpyxecTBoTO:

Usmenenus B MCC33Herna neuanda Ha aKUMs — TE3M H3MEHEHHS HE CE OTHACAT 10 OTUETHTE HA
JPY&KECTBOTO:

Mimenenus B MCC3606e3ueHKa HA AKTHBH — TE€3H H3MEHEHMS LIE CE NPUIIArat Cie/d 110BeUe OT CUAMH OTHETEeH
IIEPHOA W KbM [aTaTa Ha U3rOTBSHE HA HACTOALUMUA OTUeT [IpYyKECTBOTO HE € B ChCTOAHME /1a HAMpPaBH MpeUeHKa
3a epeKTa OT TAX BhPXY OTUeTHTE Ha [{py)KeCcTBOTO;

M3amenenns 8 MCC38HemaTepuasiHn akTHBM — TE3M H3MEHEHUS LUE CE MPHUNATAT CIEd NOBEUE OT EJHH
OTHETEH MIEPUOA M KbM [ATATa HA W3FOTBAHE HA HACTOALWMA OTUeT JpyxKecTBOTO He € B CLCTORHHE JIa Hanpasu
HpElCHKA 3a eeKTa OT TAX BbPXY OTueTHTe Ha JdpyxecTBOTO!

Mamenennas 8 MCC39MUHAHCOBH HHCTPYMEHTH:MPH3HABAHE H OLCHSIBAHE — TE3M H3IMCHEHHS UE ce
MpHIIAraT C/ield NoBeUe OT €AMH OTYETEH NEPHOA U KbM JaTaTa Ha W3rOTBAHE HA HACTOALUS OTUET JpY/KCCTBOTO
HE € B ChCTOSHUE [1a HATIPaBH MPEIIeHKa 32 e)eKTa OT TAX BBPXY OTUETHTE HA [pyKecTBOTO!

Mamenenuss 8 MCC240noBecTaBaHe Ha CBbP3AHHM JHUA — TE3H M3MEHEHNA HAMA [a 3aCerHar OTYETHTE Ha
JIPYKECTBOTO!

Usmetienns B KPMC®OSIIpaBa 3a yuacrue BBLB (POHAOBE 332 M3BEXK/IAHE OT eKCILUIOATAUUS U
Bb3CTAHOBSIBAHC HA OKOJIHATA CPe/la — TOBa Pa3sCHEHHME HAMA [1a 3aCErHe OTUETUTE Ha JIPY>KECTBOTO:

M3menernns 8 KPMC®O17Pasnpenesienre Ha HEMAPHYHHM AKTHBH HA COOCTBEHHUHTE — TC3M HIMCHEHHS LE
ce npwjarar Cliefl TNOBEYEe OT €JIMH OTYETEH MEPUOL M KbM JAaraTa Ha M3rOTBSIHE HA HACTOSLLMA OTHET
Jlpy»KecTBOTO He € B ChCTOSIHHE 1@ HAlMpaBH NpeleHKa 3a eexra OT THX BbpXY oTueTHTe Ha [pyxecTBoTo:

Hos MC®O11ChBMecTHH NPeANPHATHA — TO3M CTAHAAPT LIE C€ npuiara chei 1oBeue OT CAMH OTHCTCH
IIEPHOJL ¥ KbM JlaTaTa Ha M3rOTBAHE HA HACTOAWMS oT4eT [[pYKECTBOTO HE € B CbCTOSHME /1a HAllpaBH 1IpeUEHKA
3a ehexTa OT TO3M CTAaHAAPT BbPXY OTUETHTE Ha [lpyKecTBOTO,

Mamenenns 8 MCO®OSHeTekyH aKTHBH, IbPKAHK 32 ApoAaxba, U NpPeyCTraHOBEHW XEHHOCTH - Te3il
M3MEHEHHA HE CE 04aKBa Ja MOBIHAAT BBPXY OTUETHTE Ha APYXXECTBOTO;

Mamenenns 8 MCC12/lanbuu BbPXY A0X0AA — T€3M M3MEHCHUS LU CE (IPUAATAT CNEM MOBEYUE OT EAHH OTUETEH
HICPHOL M KbM laTata Ha W3FOTBAHE HA HACTOAWMsA oTUeT J[pyKeCTBOTO HE € B ChCTOSHHE Aa HANPABH [PEUEHKA
3a ehexTa OT TAX BbPXY OTUeTHTE Ha [lpyiKecTBOTO;

VMsmenenuna B MCCI18IIpuxoan — Te€31 U3MEHEHUS LUC CC 1IpHUNaratT ciel [oBeUe OT €/IMH OTYETEH MCPHOL H
KbM aTaTa Ha M3rOTBAHE HA HACTOALLMA OTUET JIpY:KEeCTBOTO HE € B ChCTOAHME Aa HaMpanH MpereHKa 3a epekTa
0T THX BbPXY OTuHeTHTE Ha JlpyskecTBOTO!

Msmenenns B KPMC®QO9Ilpeonenka Ha BHeApeHH AEPHBATHBH — TE3M H3MEHEHHS HE CE OUaKBA A&
[IOBNHAAT BbPXY 0TUETHTE Ha [Ipy)KECTBOTO;

Mamenenns 8 KPMC®O16Xemxupane Ha HETHA HHBECTHUHA B YYKICCTPAHHA AEHHOCT — TC3H U3MEHEHHS
HE CE 0UaKBa /la NOBJIHAAT BbPXY OTHETHTE Ha [pyxKecTBOTO;

Hos MC®O120n0BecTsiBane Ha AAJ0BH YYACTHA B APYIH NPEAUPUATHA — TO3M CTaH/IapT WE CC IIpHiara
CJIC/I IOBEYE OT CAKH OTUETEH MEePHOA M KbM HATaTa HAa U3rOTBAHE HA HACTOAWMA OTuYeT [IpYKECTBOTO HE € B
CBCTOAHUE J1a HANIPABH MPELEHKA 32 eheKTa OT TO3H CTAHIAPT BbPXY OTUCTHTE Ha [pyKecTBOTO:

[Tpomenen MCC27THHHAHMBHAYANHH (PHHAHCOBH OTYETH — TO3H CTAHAAPT LIE CE NPUNAIa ClEI [IOBEUE OT
€IMH OTYETEH [1EPMOA W KbM JaTaTa Ha M3rOTBAHE HA HACTOALUMA OTYET [[PYKECTBOTO HE € B ChCTOSHWE J1a
HarpasM MpeUeHka 3a e)ekra OT TO3M CTAaHAAPT BbPXY OTYeTHTE Ha JlpyxecTBoTo;



CTOK IJIIOC AL
Fo;wmiuin dpuiiancosu otyern 3a 2014 roguua
BCITYKI CYMI ¢a n3paschiy B XHILIB.. OCBCH aKQ H3IPHUIIo He ¢ VKazalo ,'lp)"ro

[pomenen MCC28WnBecTHitH B ACOLMUPAHH NPEANPHATHS H CHBMCCTHH IPCANIPHSITHS — TO34 CTalapT
e e tpuaara cned 0oBeve OT S OTHETEH I1ePHO/L H KbM [laTaTa Ha M3TOTBAHC HA HACTOAUIMA OTHCT
JIpyxecTBOTO He € B ChCTOSHUE [a HANPABU MpELEHKA 3a eeKTa OT TO3M CTAHAAPT BbPXY OTUCTHTE 1ia
MpyxecTsoTo.

Peenaveinm 1255/2012 om 11 ocxemepu 2012 200una

Mzamenenus 8 MC®O1Mpunarade 3a obpein nbT Ha MCEPO — Te3u M3IMEHCHHA HE €€ OTHACAT MO
LPYKECTROTO:

Mamcnenns 8 MCC12lanbun BLPXY A0XOAA — TE€3M H3MEHEHMA LIC CE 1IPWJIAraT fpe3 cieAsauus OTYETEH
NEPHOJL W KbM LaTaTa Ha M3rOTBAHE HA HACTOALMA OTUeT Jlpy»KECTBOTO HE € B CLCTOAHME [a HAMPaBK NpelieHKa
3a epeKTa OT TAX BbpXY OTUeTHTE Ha [pyKecTBOTO;

Hos MC®Q130nennBaHe no crnpapeAlHBa CTOMHOCT — TO3M CTAHAAPT LIC CE lpHNara fipe3 cieieaul
OTYETEH NEPHOJ ¥ KbM AaTaTa Ha M3rOTBSIHE HA HACTOALLMA OTUET JpyKECTBOTO HE € B CHCTOAHHE Aa HArpasH
1peueHka 3a eekra OT TO3M CTAHAAPT BLPXY OTHETHTE Ha [pyKecTBOTO;

Hamencnns g MCPO2Tnamane Ha 6a3aTa HA AKUHH — TE3W U3MEHEHHUA HE CE OTHACAT 10 APYXKECTBOTO,

Wamenenns 8 MCDO3busznec KOMOHHAIIHM — TE3H U3MEHEHHS HE C€ OTHACAT IO APYKECTBOTO KbM Jarata Ha
H3IOTBSIHE HA HACTOALUMS OTHET!

Mimenernna 8 MCPO43acTpaxoBaTesIHH J0rOBOPH — TC3H M3MEHEHHUA HE CE€ OTHACHT [0 APYKECTBOTO;

Hamenenus 8 MCOOSHerekyumin aKTHBH, XBPXKAHU 33 npoaaxk0a, U MpeyCcTAHOBCHH ACHHOCTH — TE3M
M3MEHEHHUS HE Ce OTHACAT Z10 APYKECTBOTO KbM /aTaTa Ha M3rOTBAHE HA HACTOALUMS OTUET:

Himerenuns 8 MCPOT7 OHHAHCOBH HHCTPYMEHTH ONOBECTSIBAHE — TE3H W3MEHEHMs UIE CE npunarar npes
cenBalltka OTHETEH NEePHOA ¥ KbM AaTaTa Ha M3rOTBSHC HA HACTOALLHSA OTYeT [py)KecTBOTO HE € B ChCTOAHHE
/la HATIPABH NpeLEeHKa 3a eeKTa OT TAX BbPXY OTYETHTC Ha [pyxecTBOTO;

Mimenenuns B MCClllpeacraBane Ha (QUHAHCOBHM OTYeTH -~ Te3W HM3MEHEHHMA UIE Ce UpHiaraT [pe3
Cle/IBALUMA CAMH OTHETEH IMepHOA M KbM AaTaTa Ha WM3rOTBSHE Ha HacroswMsa oruer [pymecrBoro He e B
CLCTOSHUE 1@ HANPABK MPELEHKa 3a ePeKTa OT TAX BbPXY OTHETUTE HA [lpyxecTBOTO;

Uamenenns 8 MCC2Marepuandy 3anacH — TE3M M3MEHEHUs 1UE CC NpHIaraT 1pe:3 CIC/Ballis OTHETeH
MNepruon M KbM JlataTa Ha M3rOTBAHC Ha HACTOALLUHA OTHET }_lpy)KCCTBOTO HE € B CbCTOAHHWC da HallpaBH [IDEUCHKA
3a ehekTa OT TAX BLPXY OTHETHTE Ha [{py/KeCcTBOTO;

Mamenietna B MCC8CueroBoaHA NOJHTHKA, NPOMEHI B CHETOBOAIHTE IIPHOIHIHTEHN OLCHKH H I'PELUKH
— T€3M UBMEHEHM 11E Ce NpuJlarar Nnpe3 cjiedBalua OT4eTeH NePHOL M KbM AaTara Ha U3rOTBAHE Ha HACTOSALLMA
otuer [pyKecTBOTO e € B CBCTOSHME Ja HAMpaBu MpeucHka 3a edexTa OT THX BbPXY OTUCTHTE HA
HpyxecTsoTo;

Hamenenns 8 MCC10CHOMTHSA cnell OTYETHHS NEPHO — TE3WM M3MEHEHUs LUe CC NpUIIaraT npes3 ceiBallus
OTYETEH NEPHO/ M KbM JaTaTa HA M3rOTBAHE HA HACTOAWMA OTYeT [PYIKECTBOTO HE € B CHCTOAIME [a HATIPABH
npeueHka 3a edexTa oT TAX BbPXY OTHeTHUTE Ha [IpyxecTBOTO;

MameHernns 8 MCC16MMOTH, MALIMHA N CHOPBIKEHUSA — TE3W U3IMEHEHHUA LIE CE TPHIIAlaT [pe3 CIlENBALLNS
OTYETEH MEPHOU M KbM [aTaTa Ha M3TOTBAHE HA HACTOALUMS OTUET JpyKeCTBOTO HEe ¢ B ChCTOSHHE Jla HAMPABH
rpeueHKa 3a edekra OT TAX BbPXY OTUETHTE Ha [IpysKecTBOTO:

Mimenenna 8 MCCL17JIu3MHr — Te3u H3MEHCHMA LIC CE MPHUAraT [pe3 ClAeABaLIMS OTHETEH [IEPHOA H KbM
JlataTa Ha M3rOTBAHE HA HACTOALUMA OTUET [IpYKECTBOTO HE € B CbCTOSSHWE 1a HallpasH rpeueHKa 3a edexra orT
TAX BbPXY OTHeTHTE Ha pyikecTBOTO;

Mamenenns 8 MCC18Ilpuxoan — re3n M3MEHEHUS LME Ce MpuSiaraTr Mpe3 CleABalims OTYETEH [IEPHOL H KbM
JlaTaTa Ha W3roTBHIE HA HACTOALIMA OTYET LpYyXECTBOTO HE ¢ B CbCTONHME A HAMNpaBW NPELEHKa 3a chexTa oT
TAX BbPXY OTHeTHTe Ha [pyxecTBoTO!



CTOK TTIOC A

Loavtund (priaricosrn oT4erw 3a 2014 ro/Mua
RCIMKIL VA € 1H3pascius B XHILIB.. OCBCH aKO H3PHYITO 11E ¢ YRA3allo JPYLO

Uamenenusg 8 MCCI19/[oxoan na HAeTH JHIA - TE3H M3MEHEHHS HE CC OYAKBA Jla 3aceruar OTUCTHTE Ha

HpyxecTrOTO;

Usmenenus 8 MCC20CueToB0oaH0 OTUMTAHE HA §e3BB3IME3AHH CPEACTBA, NPEAOCTABEHH OT NbpPKABaTa, U
OMOBECTSIBAHE HA ALPIKABHA MOMOILL — TE3H M3MCHEHUs HE CE OUAKBA [1a 3ACETHAT OTYETHTE Ha Py KecTBOTO;

Uamenenus 8 MCC21EdexTH 0T npomMcHuTe B 00MEHHHTE KYpCOBE — TE3W H3MEHCHHA HEe CE O'aKBa ja
3acerHaT OTUETHTE Ha JPYIKECTBOTO!

Hamenenus B MCC3I2MuHAHCOBI HHCTPYMEHTH:NPEACTABAHE — TE€3W W3IMEHEHMS Uie CC IpHUNIAaraT Ipe3
CHCABAILMA OTUSTCH NEPHOA M KbM AATATA HA M3FOTBSHE HA HACTOALIMS OTHET ApY/KCCTBOTO HE € B CHCTONHHE
Jla Harpasy npeueiika 3a eexTa o TAX BepXy oTdeTHTe Ha JpyxecTsoro,

Mametienna 8 MCC33Herna newanfa Ha AKUHA — TE3H U3MEHEHHWS HE CE OTHACAT ;10 py»KeCTROTO:
M3menenns 8 MCC3dMextuHHO (PHHAHCOBO OTYMTAHE — TE3M M3MEHEHUs He ce OTHacAT 40 JIpyxKecTBoTO,

Mimenenns 8 MCC36006e3ueHKka HA AKTHBY — Te31 M3MEHEHHS LUE CE MPHarar ciea oBeue OT eAHH OTHETEH
MNEPHOA M KbM JlaTaTa Ha H3TOTBAHE HA HACTOA(LMA OTHET JIPYKECTBOTO HE € B ChCTOSHME [1a HArpaBU MpeLeHKa
3a ehexTa OT THX BbPXY OTHeTHTE Ha [pyKecTBOTO;

Mamenenns 8 MCC38HemaTepHaiHH aKTHBM — TE3M H3MEHEHMs LUE CC OpuaraT CRejl noBeye OT CAuH
OTYETEH NEPHOJ M KbM [IaTaTa HAa WU3TOTBAHE HA HACTOALMA OTYET JIpy’KECcTBOTO HE € B CbCTOSIHME Jla HanpasK
npeuerka 3a eekTa OT TAX BbPXY OTUeTHTE Ha [pyKecTrOTO;

Wamenenus 8 MCC39MPHHAHCOBH HHCTPYMEHTH:NIPH3HABAHE M OUEHABAHE — TE3M HIMCHEHHA LUE CE
[pufaraT cies rMopetue oT ¢JIMH OTUYETEH MEPHO Il M KbM JlaTaTa Ha U3rOTBSAHE Ha HacTOAIUHS OoTHET JlpyxecTBOTO
HC € B ChCTOSIHME J1a HANPABH MpeLeHKa 3a eheKTa OT TAX BbPXY OTYETHTE Ha JlpyKeCTBOTO;

Mamenenna 8 MCC40MHBeCTHUHMOHHN HMOTH — TE3M H3MEHEHHA LIE CE MPHIAraT Clejl NOBEYE O1 CiUMIt
OTYETEH MEPHOA 1 KbM [aTaTa Ha W3rOTBAHE Ha HACTOALLUA OTUeT JIpy/KecTBOTO HEe € B ChCTOAHME Aa HalpaBH
npeietKa 3a edexTa OT THX BbPXY OTUETHTE Ha JIpyKeCTBOTO;

Hamenenus B MCC41Cencko CTONAHCTBO — TE3H H3IMEHEHHsA HE C& OTHACAT IO [PYKECTBOTO;

M3menennss B KPMC®O2/lsis108e Ha 4ICHOBE HA KOOMEPALMUH H CXOAHH MHCTPYMEHTH — Te3d H3MCHEHWS
HE CE OTHACAT A0 JIPYKECTBOTO:

Mimenenns 8 KPMC®O4O0npeac/isiHe 2204 A3€HO CHOPA3YMElHE ChAbPHKA JIM3HHI — TE3M U3MECHEHMA HE
€E OTHACST J10 APYKECTBOTO;

Mamenenns B KPMC®O13TIporpamMu 3a JIOANHOCT HA KJIHEHTH — TE3M M3IMEHEHHUS HE C€ OTHACAT MO
JIPYKECTBOTO;

Hamenenns 8 KPMC®O17Pa3npeneseHHs Ha HeNMapHYHH AKTHBH HA COOCTBEHHUMTE — TC3H U3IMCHEHHS HE
€€ OTHACHT JIO APYKECTBOTO,

MamcrcHus 8 KPMC®O19TMoracsiBaHe HA (MHAHCOBH MACHBH C HHCTPYMEHTH HA COOCTBCHHSA KAIMTAN -
TE3W W3MCHCHMA 1€ Ce TpPHIIaraT CreA MOBEME OT €MH OTYETEeH MEPWOI M KbM JaTara Ha M3roTBAHE Ha
HACTOSALIMA OTUET JIpyKecTBOTO He € B ChCTOAHME 2 HANPABK MPELEHKA 33 eeKTa OT TAX BhPXY OTHCTUTE HA
JpyxecroTo:

Hos KPMC®O20Pasxoan 3a oTCTPAHSIBAHE HA MOBBPXHOCTHUS CJIOH B NMPOM3BOACTBEHATAa (a3a Ha
OTPHTA MHHA — TOBA PA3ACHEHHE He ce oTHacs a0 [pyxecrsoTo.

Pecaastenm 125672012 om 13 oexevicpu 2012 coouna

Mimenenus 8 MCPOT7MOUHAHCOBHM HHCTPYMEHTH: ONOBECTSIBAHE — TE3M M3MCHEHMSA HC BIHAST BBPXY
OTUETHTE Ha APYKECTBOTO,
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Usmenerus 8 MCC22MuHAaHCOBY HHCTPYMEHTH: NPEACTABAHE — TE3H HIMEHEHWA HE BIIHAAT BbPXY OTUETHUTE
Ha Jlpy»xecTBoTo.

Jloxvarenmu, usoaoenu om Cwveema no selcoynapodnu cuemogoony cimanodpmu (CAMCC) u kovumema sa
pusscienye na Mexoynapoonu cmandapmu 3a unuiicoso omuumane (KPMC®O). eéce owe ne  npuenis om
Leponeiickama KoMucus

MC®O9 (MUHAHCOBHM HHCTPYMEHTH — BiM3a B cupia oT | gdyapu 2013 rojunHa M MOXe Jla UPOMEHH
knacupUKaUMATA Ha (PUHAHCOBUTE MHCTPYMEHTH. I(bM aTaTa HAa M3TOTBSHE HA TO3W OTUET APYKECTBOTO He € B
CHCTOSIHUE J1a ONPe/IeNIH NOTSHUHANHHS e(DeKT

2.2. TlpeBexaaHe HA YYKAECTPAHHA BAJIYTA
DVHUKWUONQTIG GATYIU U GATYMA 110 NPEOCINABIe

C'l"r\'l‘l/lH'I'C, BKJIIOYEHH BbHB d)HHaHCOBHTC OTHETHU. C€ U3MEPBAT BbB BallyraTa Ha OCHOBHaTa UKOHOMH4ECKA Cpcaa,
B KOATO OnNepupa Apy:KecTBOTO. Topa ¢ ¢dyHKUMOHANHATA BajlyTa, KOATO € M BajlyTa Ha NPCACTABSNC —
Obnrapcku neg (bgn).

lIpesesicoane it caroa

Chenkure B 4YYXIECTPAHHA BalyTa Cca NPEBEASHM BbB (HYHKLIHOHANHATA BanyTa MO OOMEHHMTE KYpPCOBE Ha
JATHTE HA CHEJIKHTE WM N0 MPEOLeHKA, KOraTo CTaTUKTE ce npeoueHasat. [levanduTte u 3aryOuTe OT BalyTHM
pazjiMKY B PE3yNTal HA YPEXKAAHE HA TE3W CAENKH MW OT IIPEBEXKAAHETO MO 3aKIIOUNTEIHHTE KYPCOBE B Kpas Ha
FOAMHATA 3Q NAPHUHHUTE AKTHBH W ACHBH, IEHOMMHUPAHH B UY)KAECTpaHHA BalyTa, ce Mpu3HaBaT B OTucra 3a
BCEOOXBATHHS JTOXOM.

2.3. UmoTH, MALUMHH H CHOPBLIKEHUR

ﬂpy)KeCTBOTO rnpurexasa NpeEAHMHO 3EMH. 3emuTe ca NpeacTaBeHN No cripageanrea CTOMHOCT. 6a3npauo Ha
MNEPUOHAHNHYHO, HO HE NO-pPAOKO OT | 0bT Ha 5 FOAWHU, [MPEOLCHABAHC, M3BBPLUBAHO OT BbHUWIHHM HC3daBUCHMH
oueHurenn. Beskakea HaTpylaHa aMOpTU3alMa KbM JaTata Ha MpeoucHKaTa € SJIUMHUHKpaHa Cpeiuy 6pyTHaTa
OanaHcoBa CTOHHOCT Ha aKTHBa W HETHaTa cyma € Ipeu3vuciieHa KbMm [pCOUCHEHATa CTOMHOCT Ha aKTuga.
Besikakna apyra CO6CTB€HOCT, MaliHHU K O60py,{lBHHe € Mu3pa3eHa Nno UCTOpPHUECKA LUE€HA MHUHYC aMOpPTH3alUA.
MCTODM‘I@CK&T& UCHA BKINIOYBA U pa3zXo/lH, IMPEKTHO OTHOCHMU KbM npnaoc’msanero Ha aKTHBA.

Karto umMoTH, MallMHK U ChOPBKEHUA CE€ OTHATAT aKTHBH C [I€HA Ha ﬂpH}]O6HBaH€ Han 700 (CeIeMCTOTHH) JieRa.

[TocneapalnTe pa3xoau ca BKIIOUEHHU B OaNaHCOBATA CTOMHOCT HA aKTHBA WIIM MPH3HATH KaTO OTRENEH aKTHB
CaMO0 KOraro € BEpOSITEH ITPHTOK OT ObACLIM MKOHOMHUYECKH W3rOJM, CBbP3aHH C aKTHBAE, KbM APYKECTBOTO U
CTOMHOCTTa MYy MOeE 1a ObAe HAACKAHO MaMepeHa. banaHcoBaTa CTOHHOCT HA MOAMEHEHA 4acT € OTNHCAHA.
Beskakeu Apyrd pemMoOHTH W NOAAPbBKKA ca oTpazeHu B Oruera 3a BCEOOXBATHMA JOXOX fipe3 (PHHAHCOBHA
HIEPHOM, 11PE3 KOHTO ca Bb3HHKHAIM.

HapacTBanero Ha GanaHcoBaTa CTOMHOCT B PE2yJITAT HA MPEOLIEHKA HAa 3EMH M CIPadi € OTHECEHO KATO JPYIH
peseper B codcTBeHMs KanuTan B OTyeTa 3a YUHAHCOBOTO ChCTOsIHWE. HaManeHus, KOUTO MOKPHUBAT NPEJIXOIHH
YBENHUEHHA 3@ €MH M CblL AKTHB, Ca 3@ CMETKa Ha TE3M pe3epBu. BeAKakBN ApYry HAMaIGHHs Ca OTHUTAT 4pes
OrtueTa 3a BceoOXBaTHMA JOXOMA. Bedka roanna passinkaTta MEXAY amMoOpTH3aLMsaTa, Da3upana Ha NpeolcHeHa1a
CTOMHOCT Ha aKTHBa, MpH3HaTa upe3 Otueta 3a BCEOOXBATHMA AOXOA, M aMoOpTH3auMsTa, Oa3MpaHa ua
OpHIMHATHATA CTOWHOCT Ha aKTHURA, C€ MPEeXBbPSA OT “ApyrH peseprr’’ KbM “HepaznpenencHa nevanda’.

3emu He ce amMopTu3upar. AMOpTMZHUHﬂTa Ha APYIrMTC akKTHBH CC€ M3HMCABA 1O JIMHEEH METO/ 3a PAa3IpeENCnaHe
Ha CTOHHOCITA UM (MU rnpeoucHeHaTa M CTORHOCT) 3a BPEMETO Ha OUAKBAHUA MOJIE3EH XKUBOT, KAKTO cheasa:

- MatIWHH 5 FOHHUHA.

OcTaTbyHaTa CTOHHOCT M MOME3HUAT XKHBOT Ha aKTHBUTE ce npepasriue;kaar M axko ¢ HCOOXONHMO TEe Ce
KOpUrupar KbM BCAKa AaTa Ha OTUETA 3a donHchoso CBbCTOSAHME.
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BanatcoBara CTOMHOCT HA aKTHB CC HamalsBa He3abaBHO 10 Bb3CTAHOBHMATA MY CTOHMHOCT, aKo Oanancosara
CTOIIOCT Ha AKTHBA € MO-BHCOKA OT OLEHEHATa BhICTAllOBHMA CTORHOCT (BHx Oenexka 2.4).

Meuandure ¥ 3aryGuTe OT OCBOBOX/IABAHE €& ONPEIENAT UPE3 CPABHABAHE HA NOCTbILIEHHUATA U OanaHcosara
CTOMHOCT M CA [TPHUIHATH B CTATHA “PE3YITAT OT NpoaaklOH Ha HeTekyiun akiusu B OTuera 3a BCCOOXBATHUS
JIOXOA.

KoraTo € mnposajgeH TMpeOUEHEH AaKTHB CymaTa, BKIIOUEHA B OPYI'H pPE3EpBH, Ce€ [PEXBBPAA KbM
HepasnpeneaeHara nevdanda.

2.4. Obe3ueHka HA He(PUHAHCOBH AKTHBHU

AKIMBH. KOUTO MMAT HEOIPENEEH MONE3EH KHUBOT, HANPUMED PErNyTaUnsaTa, He ca OOEKT Ha aMOPTH3HpaHE. &
cc recTRar 3a obe3lleHKa BCAKA I'OJMHA. AKTHBM, KOMUTO ca 00eKT Ha aMOpTH3MpaHe, ce nperfiexnar 3a
06c3UEHKa, KOraTto CbOMTHA WM NpoMeHW B OOCTOATENICTRATA couaT. 4e QajaHcoBaTa CTOMHOCT MOXE Na HeE
6bae Bp3cTaHOBeHa. 3aryba OT 0Oe3leHKa ce NpH3HaBa 3a cymara, ¢ KOATo HanaHcoBaTa CTOHHOCT Ha aKTHBA
HAZBMILUABA BB3CTAHOBMMATA MY CTOHHOCT. Bb3cTaHoBMMaTa CTOHHOCT € M0-BMCOKATa OT ClpaBEiIMBaTa
CTOMHOCT Ha aKTHBAa MUHYC Pa3XO;jMTe Mo npojaaxkoa 1 CTOHHOCTTA B yrnorTpeda. 3a UeITe HA OUEHABAHETO ua
oBe3ueHKaTa aKTHBHTE Ca rPyNUpPaHU Ha HAM-HHUCKOTO HHBO, HA KOETO MMa OTAEMHO HACHTU(MHUMPAHN NapHUYHU
noTouM (EAMHULN, FEHEpHpallM napuuHK notouw). HedHHaHCOBM aKTHBH, pa3fHUHK OT peryTauus, KOMTO ca
Ounn 00e3LeHsIBAaHH, CE€ MPEriexAaT 3a Bb3IMOXKHO Bb3CTAHOBABAHE HAa OOE3LUEHKA KbM BCAKA [aTa Ha OTYETa 3a
(PHHAHCOBO CBHCTOSTHUE.

2.5. Herexkywy akTHBH (M1 rpyNH 32 0CBO00XKAABAHE) ALPHKAHH 32 NPOAAKDA

Herekywu aktusu (unu rpynu 3a ocBoboxaaBaHe) c¢ KMacMQHUMPAT KaTO aKTHBM [IbDXKAHU 32 Npoaaxoda,
KOrato TsXHara 6anaHcoBa CTOHHOCT 1€ € Bh3CTAHOBM OCHOBHO upe3 caefka no npoaaxda u npogaxbdara cc
cuuTa 3a MHOro BeposTHA. Te ca NpeicTaBeHH MO MO-HUCKATa OT OanaHcOBaTa CTOMHOCT W CrpaBeaivBaTa
CTOMHOCT MHHYC pa3xoauTe no npoaaxoda, ako danaHcoBaTa UM CTOHHOCT wWie ObJIC Bb3CTAHOBEHA OCHOBHO 4pe3
nponaxda. a He upe3 NpoabIKaBalla ynorpeda.

2.6. PUHAHCOBHU AKTHBH
2.6.1. Knacupuxauun

HpyxecTBoTo Kiacuduuupa GUHAHCOBUTE CH aKTHBMU B CJICJIHHTE KATEropHu: NoO CrpaBe/liMnBa CTOMHOCT 4pe3
nevanda win 3aryda, 3aeMu KW B3EMAHHSA, MHBECTHUMH AbPXKAHH ;10 MAlEXK M Ha pa3nonoKeHHC 3a npouaxoa.
Knacuduxaunara 3aBucH OT uenrta Ha 1puaodMBaHe Ha (UHAHCOBMS aKTHB. PBHKOBOJACTBOTO onpeness
KnacuuUnpaHeTo Ha (PHHAHCOBMA AKTUB MPH IMbPBOHAYATHOTO MY NPH3HAaBAHC.

Dununcosu akmus nO CAPAGEOIUSA CRIOUIOCT YPe3 nevarda iy 3aeyoa

@DHHAHCOBHM aKTHBW MO CNpaBEANMBA CTOMHOCT upe3 nevanda uiu 3aryda ca QHHAHCOBM aKTHBH. ABPXKAHH 3a
rbprysaHe. MUHAHCOB aKTHB ce KNacHHULMpa B Ta3KM KaTEropus ako € IpHA0GHUT OCHOBHO € [CJ KPATKOCPOUHA
ripoaax0a. AKTUBMTE B Ta3u KATEropus ce kAacuOULUPAT KATO TEKYLUW aKTHRH.

3aewnr u 6zemaiust

3aeMM M B3EMaHUA Ca HEACPUBATHBHM PUHAHCOBH aKTHBH C (QUKCHPAHH WM ONPEIENIAEMH [LIALIAHNA, KOUTO HE
Ce KOTHPAT Ha aKTUBCH nazap. Te ce BKIOYBAT B TEKYLUMTE aKTHBH, OCBEH TE3M, YMITTO NaJIesK € Cl1e/ MoBeYe oT
12 mcccua oT nataTta Ha OTHeTa 232 QHHAHCOBO CBCTOSHHE — TE CE KIACH(MHUMPAT KATO HETEKYIM aKTHBH.
3acmiTe U B3EMaHHATA Ha APYHKECTBOTO BKIIOMBAT “ThPIrOBCKH H JIPYTH B3eMaHHA W “APYrH TEKYLUM aKTUBH B
Oruera 3a GHHAHCOBOTO ChCTOAHHUE (Desiexka 2.8).

[nsecnunyuu, ovpicanu 00 nadesn:

Toea ca PUHAHCOBH aKTHBH, KOUTO HMAT (PMKCUPAHU WITH ONpEAENseMU Malanus 0 GUKCHPaH najex. KOUTo
APYAKECTBOTO HMA HAMEPEHHE M BB3MOXKHOCT [a 3abPKH 10 NAACK.
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MDuHAHCOBH AKTHBW HA Pa3ronoXKEeHME 3a npo;lax\'()a ca HCACpHBATWBYH, KOMTO HIIM Ca 0003HACHHN B Ta3n
KaTeropus, Uin HE ca KHﬂCHd)HUMpaHH B HAKOA JIpyl'a KaTeropusa. Te ce BKIIKOYBRAT B HCTCKYLIHUTE aKTHBHU, OCBCH
aKo PBKOBOACTBOTC HE CMATa jla C€ ocsoboan o1 TAX A0 12 mMeceua Or jnartara Ha oTuETa 3a q)MHaHCOBO
CBCTOAHHE.

2.6.2. [IpusnasaHe ¥ oueHABAaHe

OBHKIOREHHTE 1IOKYIIKM U NPoAax6H Ha (pHHAHCOBK AKTHBH CE NPHU3HABAT HA [aTaTa Ha Thprysane — jlarara, Ha
KOATO HPYKECTBOTO c¢ 0OBbp3Ba ¢ NOKYNKATa WM npojaxdara HA aKTHBa. MHBECTHIMHTE [BPBOHAUANHO C€
fIPU3HABAT 1O CNIPABEUTHBA CTOMHOCT IUTFOC PA3XOAMTE [10 CEJIKATa 3a BCHUKH (PUMHAHCOBH AKTHBH, KOWUTO He ce
OTYMTAT MO CNPABEINBA CTOMHOCT Uupe3 revanda unu 3aryba. @UHaHCOBH aKTHBH, OTHWIAHH (10 ClIpABEANMBa
CTOMHOCT upe3 nevanda Wnd 3aryda, MbPBOHAYAIHO C€ NPU3HABAT NO CMPABEAIMBA CTOMHOCT, @ PA3XOAWTE MO
CIIENKATa C€ NPU3HABAT KAaTO TeKyUIlH. DUHAHCOBUTE aKTHBH CE OTMHMCBAT, KOraTto [paBOTO Ha MOJyUaBaHe Ha
MapHUHH MOTOLUHM OT MHBECTHLMHTE M3TEUE MITH € Orut0 MPEeXBBPNEHO 1 ca OMITH NPEXBBPIIEHU BCHUKH PHCKOBE
10031 OT cOOCTBEHOCTTAa. (PMHAHCOBMTE aKTHBM HA DA3MONOKEHHE 3a Mpojaxda M (PMHAHCOBU AKTHBH [0
CrIpaBe/UIMBa CTOMHOCT Hpe3 neuanda uiu 3aryda nocieaABallo ce OLEHSBAT MO CNPaBEeANHBa CTOHHOCT.

3aeMH U B3EMaHU, KAKTO H HHBECTHLHHU AbPrKAHKU 0 NAaAeH C€ OTHHUTAT 10 aMOPTHU3HpPAHA CTOWHOCT IO METOAA
Ha Cd)eKTHBHaTEl NHUXBAa.

[Meuandu W 3arybu 01 NpomMeHMTe B CIPAaBEUIMBATA CTOHHOCT HA (PMHAHCOBH AKTHBH MO CMPaBE;UIMBA CTOAHOCT
upez neuanda win 3aryba ca npencrasedn B OrTvera 3a BCEOOXBATHMsA JIOXO/L B crlaTusTa “(hMHAHCOBHM
npuxoan/(paxoan) — HETHO' 3a MepHo/1a HAa Bb3HMKBAHE. [IpUX0au OT AMBH/CGHTH OT (PUHAHCOBH AKTWUBH 110
CrpaBe/siMBa CTOMHOCT upes nevanda unu 3aryda ce npuzHarar B Oruera 3a BCeOOXBATHHSA JIOXO/ KATO HacT OT
JPYIUTE TIPUXO/M, KOraTO C& YCTaHOBH 1TPABOTO HA APY’KECTBOTO 3a M0JyHaBaHE.

“pOMCHH B CnpaBeiiMBaTa CTOMHOCT Ha LEHHHU KHHXKA, JACHOMHMHHPAH B dyX/€CTpatHa Ballyrta W
Knacmbnuupann KaTo Ha pa3noylioxXCHHUE 3a npona;x<6a CE OTUHTAT B COOCTBEHMSA KAIMTAN.

Korato ueHHM KHIKA, KJTaCMQMUMPAHM KAaTO Ha pasfloNoKEHHE 3a Hpojaxda, ce npouauar uiu obesuensr,
HATPYMaHNTE KOPEKLUHH OT CripaBeaNIMBaTa CTOMHOCT, MPHU3HATH B COOCTBEHMA KanuTal, ce Bkaousar B OTuera
3a BCEOOXBATHMA 10X0U KaTo “‘GHHAHCOBH NPUXOAM/(PA3X0aH) — HETHO .

JIMxBa BbPXY UCHHH KHHXK& Ha Pa3roNokeHue 3a npoaaxda, H3uucieHa N0 METO/a Ha CHEKTHBHATA JIMXBA, CC
upn3Hasa 8 Oruera 3a BCeOOXBAaTHMA A0XOA KAaTO 4acT OT “(HMHAHCOBH TPHXOAW/(PA3xoau) — Heruo'.
JMBuicHTH 3a (DHHAHCOBHM WHCTPYMEHTH Ha pa3llonoxeHue 3a npoaaxda. cc npwisasatr B Otucra 3a
BCCOOXBATHUSA JIOXO KATO YACT OT JIPYIUTE MPHUXOIH. KOIATO CE YCTAHOBH MPaBOTO Ha APYKECTBOTO 3a fOAYH
11J12LUAHETO.

CrnipaBeUlHBHTE CTOMHOCTH Ha KOTHPAaHHU HHBECTHUMI Ce BazupaT Ha TCKYWHTC UCHH “KyryBa”. AKO [1a3apbr 32
najgen (UHAHCOB AKTHB HE € aKTHBEH. KAKTO M MPH HEKOTUPaHW LEHHW KHIDKA, APYKECTBOTO YCTAHOBABA
ClIpaBeAIMBaTa CTOHHOCT KaTO M300/13BAa TEXHHKH 3a OLIEHKA, KOWTO BKJIHOUBAT M3MIOM3BAHE HA CKOPOLLUHH
caeliku, pecdepupaHe KbM APYrH MOJOOHH HHCTPYMEHTH, aHANU3 HA JAMCKOHTHPAHK MAapHYHH NOTOINKM M MOJEH
38 OLICHKA A ONLMH,

JpyxecrBoro oueHsBa KbM BCAKa Jara HAa OT4e€ra 3a (HHAHCOBO CbCTOAHHE AW HMA OQOCKTHBHO
AOKA3aTENCTBO, 4e (PHHAHCOB aKIWB MM rpyna (UHAHCOBM akTHBW ¢ odc3ierena. [lpuw uennu Kuwka-
MHCTPYMEHTH Ha COOCTBCHUA KallMTal. KIacH(pHUUMPaHKM KaTO Ha pa3loNoKEeHHE 3a 11poaax)Oa. 3HAUMTCIHO WIlH
MPOIBIDKUTENHO HAMAIEHUC B CripaBe/iMBaTa CTOHHOCT Mo cedecTOMHOCTTa MM CC CYMTA 33 MHIAMKATOP. uc
LICHHUTE KHIXA ca 00e3leHeHH. AKO CBLICCTBYBA HIKAKBO NOAOGHO [OKA3aTENCTRO 32 (PMHAHCORM aKTHBH Ha
pa3noJiokeHHe 3a npoAax0a, HaTpynarHata 3aryda — H34MCIeHa KaTo pasjiuka MEX/y LieHaTa Ha npuaobusaHe u
HaCTOAWATA CIIPABEAINBA CTOMHOCT MHHYC BCAKakBa 3aryba OT o0e3ueHKa Ha TO3WM (MHAHCOB AKTHB, KOSATO
npejau TOBa € Mnpu3HaTta B newandata unu 3arybara — ce u3BaKAa OT COOCTBEHMWS KaruTas W Ce MpH3HaBa B
Oruera 3a BceoOXaTHUs A0XOM. 3arybure oT obesueHka, npuszHatd B OTuera 3a BCEOOXBATHUA JOXOA 3a
MHCTPYMEHTH Ha COOCTREHHS KaMUTal, HC CC BB3CTaHOBARAT npe3 OTueTa 3a BceoBXBaTHUA J0X0N. |'ecTBaeTo
33 00e3LeHKa 33 ThPrORCKHTE B3eMaliUs € OnucaHo B Oesiekka 2.9.
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2.7. MaTepHAJIHH 3aNACH

MatepHanHuTe 3anacu ca MpEeACTABEHH MO MO-HUCKATA OT CeBECTOMHOCT W HETHA peanu3upyema CTOHHOCT.
CTORHOCTTA HA W3PAINOABARMTE MaTepHany ce onpenens 1o metoia FIFO (mbpra BxogiLa-IThpRa H3XO0A1UA).

2.8. Tsproscku U Apyry B3eMaHus

I"bpI'OBCKHTC B3ENAHMS T'bPBOHAYANHO CE [IPU3HABAT NO CMPABEANHBA CTOMHOCT H MOCNEABALIO C€ OLUEHABAT MO
aMOpPTH3MpaHa CTOMHOCT, KATO Ce H3MO0N3Ba METOAA Ha €(EKTHBHATA NHXBA, MHHYC NPOBM3HHUTE 32 00E3LeHKa,
[Tposu3na 3a o6e3leHKa HA THPrOBCKH B3eMaHHs CE YCTAHORSBA, KOFaTO MMa OOCKTHBHO JIOKA3aTENCTBO, He€
APYKECTBOTO HAMa 1a MOxe Aa cbOepe BCHUKH ABbJIAKHUMH MY CYMH O OPHIHHAJIHHTC YCI0BHS 38 B3CMAHMATA.
3naunTenH GUHAHCOBU TPYAHOCTH Ha AeGUTOP, BEPOSTHOCT, He AeOUTOp nnu we danupa UM We npeanpuemMe
(puHaHCOBA peopraHu3alns, UM 3HAUUTENHO 3ab0aBAHE Ha nnalaHeTo (¢ nosede oT 30 AHM Cliell nagex) ce
cuuTaT 3a HHIMKATOPH, Y€ THPrOBCKO B3eMane e obesueHeHo. Cymara Ha NpPOBHM3MATA € paziivKara MeEXwly
falaHcoBaTa CTONHOCT Ha aKTHBAa W HACTOALATAa CTOMHOCT HA OUAKBAHMTE OBACLUM [MAPHUIHK  1IOTOIH,
AMCKOHTHPAHU C OPUTHHATHUA e)eKTHBEH NTUXBEH NPOLEHT. baaHcoraTa CTOMHOCT Ha aKTHBA ¢ HaMajleHa 4pes3
WIMOMIBAHE HA KOPCKTHBHA CMETKa ¥ cymara Ha 3arydara ce npusHasa B Or4eTa 3a BCEOOXBATHHSA OXO/M KATO
“PaAIXOUH/IIPUXO/IA OT TMPCOLIEHKH HA aKTHBH M nacusu’. Korato Tbprorcko B3eMaHE € HCChOMPAcMO. TO ce
OTMMCBA Cpeilly KOpeKTHBHaTa cMeTka. [TociieBalun Bb3CTAHOBSBAHUA HA CYMH, KOWTO NPENH TOBA ca Owiiw
OTIMHCAHM, CE KPEAWTHPAT cpelly “‘pasXxodd/NpUXOAd OT MpeueHKH Ha akrdBW M macuBu’ B OTuera 3a
BCCOOXBATHUS TOXO/.

2.9. Tlapu M napHYHN CKBHBAJIEHTH

[Tapy v napMuHKM EKBWBAJICHTKH BKIIOMBAT Napu B OpOH. JENO3WTH. AbpXKaHH HA BIXAAHC B OalKH. Apyrw
KPaTKOCPOUHH BHCOKOJIMKBHIHH WHBECTHLMM C OPHUFMHANEH Naidex A0 3 mMeceua W OaHKOB oBbpipadr.
bankoBusT OBbpAPadT € NpencTaset NpH 3aeMUTe KaTo TeKkyl nacued 8 Oryera 3a pUHAHCOBOTO ChCTOSHUCE,

2.10. AKMOHEpPeH KATMTajl

OOUKHOBCHUTE AKUMH ca KJlacHpHUuUMpaHu KaTo codcTeeH KanuTan. BeictaHoBieMUTE npedepeHUHanHu aKuum
ca knacugrurpanu Kato nacusu (6enexka 2.12).

Pazxoawure, ApAKO CBBP3aHH C EMHUTHPAHETO HA HOBH aKUHH Wiin ONUHH, Ca NPpEACTaBEHHU B COOCTBEHUA KaluTan
KATO HaManCHHC. HCTHO OT JIaHbUH, OT l'lOCT’bn)]eHHHTa/HPEMHﬂTﬂ,

O6paTHO U3IKVIIEHH COOCTBEHHM AKLMK CE€ OTYMTAT B HAMAECHHE HA CODCTBCHHA KarTan, npHHanekKaul Ha
COOCTBEHHIIM Ha rpyliara 10 MOMEHTaA. B KOWTO aKUMHTC Ce KaHLCHPpaAT WK IpcH3nanar - TOBa BKIIOURQA
IJ1ATEHOTO, BKIKOUHTCIIHO JAMPEKTHO OTHOCHMHTC pa3XoaM, CRbp3aHn C CMHUTHPAHCTO. [{oraTo 110-K'hCHO TaK1Ea
aKkilMh ce npeusaanar BCHUKH TNONYHEHH [LjiallaHKd, HETHO OT AHMPEKTHO CBBP3AHMUTC Pas3xXony 110 C/ciikatTa u
CBBHP3AHMTE NaHBYHHK e(bek"m, ce BKJIKOUYBAT B CODCTBEHHA KallMTA, npuHapcxKau na CcOOCTBEHUIM HA rpynara.

2.11. Tuproecku 3abJAKeHHs

THproBekiTe 3a;bJUKEHHA €€ MPW3HABAT [BPBOHAYAIHO MO CMNpaBe/UIMBaTa CTOMHOCT M MNOCAEABALUO ce
OICHABAT 10 aMOpPTH3HWpaHa CTOMHOCT KaTO CE U3II0JI3Ba METOaa Ha C(}_)CKTHBHaT’d JHXBA,

2.12. 3aemu

JaemuTe ce MNpy3HaBaT fbPBOHAYAJIHO MO CripaBea/iiBa CTOMHOCT, HETHO OT RBBIHHUKHAIMTE pa3XoiAHu no
CHENKUTE. 3aeMHTE rocieBalo ce OuUeHABAT [0 aMOpPTH3WpaHa CTOHHOCT M BCAKa pasnukKa  Mexy
ITOCTHIINICHUATA (HCTHO OT pasxoauTe no cnenKaTa) M CTOMHOCTTa 3a BpbUlAaHE CE€ lIpH3HABa B OrueTa 3a
BCCOOXBATHHS A0XO0A Mpes3 nepuoga Ha 3aéMa rno MeToza Ha e(beKTHBHaTa JIHXBA.

Takcu, 1waredu 3a odNeKHEeHHS 10 3acM, CE€ MpU3HABAT KaTO pas3Xxod Mo CAcsKara A0 CTEMNEHTA, A0 KOATO €
BCPOATHO HAKOW HIH BCHUUKH oOfeKYeHHdA Na Obuar MONYYCHH, B To3u CJ]y‘{Zlﬁ TakcaTa €€ OTCpoOtiBa A0KalTo
CTaHE NOJY'UaBaHETO. ,HO CTENEHTA, 10 KOATO HAMA JOKA3ATENCTBO, Y€ HAKOW HJIM BCHYKY OONEKUEHHA 111E obnar
1TOJTYUEHH, TaKcaTa C€ KanmuTanu3upa KaTo INpEeABAPHTENIHO IUIalllaHe 3a yCliyl'd M aMOpTHU3Mpa 3a liCpHosjia Ha
O6IICKH€HH€TO, C KOCTO € CBBbpP3aHa.

anCbCpCHLlHa.ﬂHH AKLMH, KOHMTO €2 Bb3CTAHOBACMH Ha ONPCACICHU aTH, CC KnacncbuuupaT KaTo rnacuBu.
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3acmu ce knacHHUHPAT KaTO TEKYLUH MACHBH, OCBEH aKO APYKECTBOTO HiAMa 0C3yCIOBHO MPaBo Aa OTCPOUH
YPCU#CIAHETO Ha NacHBa 3a crieit |2 Mecella Cilel IaTaTa Ha OTeTa 3a PHHAHCOBO CHCTOAHHE.

2.13. Texyuun 1 OTCPOYEHH A3 ITBIH BbPXY 10X0/1A

Pa3ixoma 3a nanbkK 3a [iepruoaa BKJIKOUBA TEKYUH H OTCPOUHCHH JaHbLIH. ,rlaH'bK CC fpu3HaBa B Ot1uera 3a
BCEOOXBATHHS JIOXOA. OCBEH A0 CTENEHTA, 10 KOATO € CBbp3aH CbC CTaTUH NUPEKTHO B coberpenns kanuran. B
TO3H Cﬂ)/‘laﬁ NAaHBKBT ChUIO CE OTpa3siBa 3a CMETKA Ha TE3M CTAaTHH B cOOCTBEHHAS KanUTal.

TEK)’LLlHﬂT pa3xoa 3a JaHbK C€ M34UCigBa Ha 0a3a Ha JaHbYHUTE 3aKOHM, KOUTO ca B CHJIa KbM jJaTara Ha
oryeTa.

O’I'CpO‘leH NaHDbK CE NpU3HaBa KaTO C€ M3MON3Ba METOAA HA 3aIBJHKEHHETO 3a BPCMCHHH pas3iiKu, Bh3HHUKBALILH
OT Pa3JIMKWTE B JaHBYHHTEC OCHOBH ifa AKTHUBUTE M MACHBHUTE M TeXHUTE 0alanHcoBW CTOMHOCT BhB d)HHaHCOBH'I‘e
OTYETH. OTCpO'—lCH JaHBK CE€ ONPEACHA KATO CE€ U3IOA3BAT NAHBUHHUTE CTaBKH (1 3aKOHH)‘ KOHWTO Ca B CH.1a KbM
araTta Ha OTHeTra 3a (‘bMHaHCOBO ChCTOAHHE M CC O'1AKBA J1a obiaar rnpHiaaradi, KOraro cc peanuinpa orcpoUct
JaHBUCH AKTHUB WUl CE ypexiaa OTCPOUCH JaHbUHEH MACHB.

O'I'CpO‘ISH JaHBYCH aKTHB C€ NpH3HAaBa caMO 10 CTENEHTa. 10 KOATO € BEPOATHA Obaciia odnaraema neuanda,
cpely KoATo Morat aa OpJ1aT W3MOJ3BAHH BPEMCHHHTE PA3INKH.

2.14, Jloxouu HA BaeTH JJuua
JlpyecTBOTO He ¢ pa3paboTBANO MporpaMH 3a JOXOAM CJIEA HAMYyCKaHE Ha MepcoHaa.

]_Ipy)KGCTBOTO OTYTA KATO KPaTKOCPOUHH 3aABIIKEHHATA CH KbM NMEpCOHaNa N0 HCH3MONA3BaHKW OTNYCKH, KOUTO
ce o4yakBa fa OBAAT M3MOJ3BAHU B PaMKHUTE Ha |2 Meceua cnea marata Ha oTueTa 3a cb;mancoao ChCTOSHHC,
KAKTO K1 HEMUIIUIATECHWUTE 3a0liaTu.

2.15. NpusnaBaHe HA NPHUXOH

[Tpuxoaure BKNIOYBAT CIIpaBeUIMBATa CTOMHOCT Ha MNOJYYEHOTO MM MNOMIEXKALUOTO Ha 110Jy4aBaHe 32
MpoAaxOH Ha CTOKH WM YCIYrH B OOWUYAHHMSA X0 Ha ACHHOCTTA Ha APYXeCTBOTO. IIpuxoiuTe ca MokasaHu
HeTHo oT JUJAC. Bb3CcTaHOBABAHMA W OTCTHNKH.

Jpy>XecTBOTO NpH3HABA [IPUXON, KOIAaTO CyMaTa MY MOXE J1a Obje HANEAIHO M3MEPEHA, BEPOSTHO ¢ ObICIIM
MKOHOMHYECKH MOJI3KM /a MOTEKAT KbM HEIrO M ca OMM M3ITBJIHEHH CMEUHBHUHH KPUTEPUN 32 BCAKA JICHHOCT Ha
APYKECTBOTO, OnMcaHa no-jgony. Cymara Ha OpHXOJa HE CE CUMTA 3a HAMCAJIHO OLIEHEHA /0KaTO BCHUKH
YCIIOBHOCTH, CBBP3aHM C Ipojaxdara He ca Ounu paspewreHd. [pyxecTBOTO OazMpa OUEHKUTC Cy Ha
HCTOPHUHECKI PE3VITATH, KATO B3IMMA MPC/ABW/A BMAA KIIMEHT, BUAA C/IeJIKa W Crieln(rKaTa Ha BCCKH 101'0BOP.

2.16. PaznpeacicHHe HA JHBHACHTH
Paznpenenennero Ha AMBHACHTH MEXAY CODCTBEHHMUMTE Ha JAPYKECTBOTO CC NMPH3HABA KATO 3a/IbJDKEHHE BB
dunaHcOBMTE My OTYETH 3a MEPHOAA, IIpe3 KOWTO JMBHUEHTHTE ca OJNOOPEHH 3a paznpenelieHue oT
COOCTBEHUUHTE.

3. ¥YnpasiieHue Ha PHHAHCOBUSA PHCK
3.1. ®akrTopH 3a (PHHAHCOB PUCK

JeftHocTHTe Ha NPYAKCCTROTO €& H3NOKCHHU Ha HKOJIKO (DUHAHCOBH PUCKA: Ma3apeH (BKITOUHTENHO JIMXBCH. HA
CrpaBe/UTHBATA CTOMHOCT Ha JIMXBEHHUTE PABHHLUA, HA NAPHUUHMIC NOTOUM W UCHOBH), KPEIMTEH W JTMKBHJICH.
Oburara nporpama Ha PbKOBOACTBOTO c€ (POKYCHPa KbM HEMPEIBUAMMOCTTAa Ha (HHHAHCOBHTE M1a3apu U TbpCH
HauKH 32 MMHUMH3UPANE Ha NOTEHLUHAMHUTE ehEeKTH BbPXY (DMHAHCOBOTO NPEACTABAHE HA [IPYXKECTBOTO.

YrpaBneHHETO Ha PHUCK CE OCBLICCTBSBA OT OTAEN M0 JTUKBUAHOCTTA MO MOSHUTHKH, 0A0DpeHH OT ChBeTa Ha
aupekropute. Tozn ormen uaeHTHUGHUUHpPa U OueHABAa (DHHAHCOBHTE DHCKOBE B TACHO CBHTPYAHHUECTBO C
onepaTtupHuTe oTaeNH. CHBETBT HA AMPEKTOPUTE MPEACTaBA NUCMEHO MPHHUMIH 3a O6lIO ynpaBreHue Ha
PHCKA. KAKTO M HAMMCAHHM MONMTHKH 34 IOKpUBAHE HA clieurduuny obnacTi KaTto BaNyTEH. IMXBEH W KPEAMTEH
PHCK. H31IUI3BAHE Ha HUHAHCOBH MHCTPYMEHTH M MHBECTHPAHE HA M3JIMIIBKA OT JIMKBUAHOCTTA.
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Baqymen puck

]_Ipy)i\'CCTBOTO HiMa MEXIYyHapoaHa ACHHOCT U HE € M3JIOKEHO Ha BaNyTeH pHCK. Baﬂy'l'HHTC CKCNO3MUMKH Ca
C/AHHCTBEHO B €BPO.

Puck ita napudiusd nOMOK i Ha C'H[?GGG(),’IZIG(JI??G CMOLHOCH HA IUXCEHUS npotenn

Twit karo APYXKECTBOTO HsiMA 3HAUMTEIHHW JIMXBOHOCHH AKTHBH MNPHUXOAHTC H ONEPATUBHUTC MY IMApHUHH
IOTOLH Ca B 3HAUMTEIHA CTEINCH HE3ABUCHMHM OT NPOMEHH B MMazapHUTE JINXBEHH HHUBA.

Hp)’){(@CTBOTO aHanu3upa M3JI0KCHOCTTA CH Ha JIMXBEH PUCK HA AWMHAMHYHA OCHOBA. CnmynnpaHu ca pa3nHuyHn
CUeHapuH, B3HMallM TIPEABHIA peq)HHchupaHe, NOAHOBABAHEC HaA CbLIECTBYBALLK MO3UUHH, aNTECPHATHBHO
(bmrancwpaHe, Ha ocHoBaTa Ha Te3u CUEHApHK APYXKECTBOTO U3IYHCIIARA BMHMAHWETO Ha OIIPEACIICHH MMPOMCHH Ha
JIMXBEHHUA NMPOUCHT BBLPXY nevanbara wiu 3ary6aTa. 3a Bcaka CUMYNauHa 3a BCHYKH BallyTH CC npuiara €iaHa u
C¢bhblla CMAHA Ha JIHXBEHHA MPOUCHT. CUCHapHHTe C¢ npuJjiaraT camo 3a TacHBH, KOWTO lIpencrasisBar Ha-
FONEMUTE JIMXBEHH MO3ULUHMK.

Rpeoumen puck

KpCIlHTCH PHUCK BBIHWKBa OT Nnapn 11 napu4HH CKBUBANECHTH, ACMO3UTH B DarkH u CIJHHaHCOBH WHCTHTYLUIHH,
KAKTO M KPEIHWTHH E€KCIO3MUMH Ha KIWEHTH MO NpOJaXOM Ha eapo W ApedHO, BKIIOUMTCIIHO HechOpaHu
B3CMAHHS M H3BbPLIEHM caenku. [locTaBAT ce WHAMBHIAYATHH JIMMHTY 33 PUCK Ha 0a3aTa Ha BBHLIHH M
BbTPELIHN PEATHHIM. VI3N0JI13BaHETO HA KPEAMTHH JTMMHTH peoBHO ce HadntoxaBa. [Iponaxdure Ha KIMEHTH Ha
1pebHO ce U3BBPLUBAT NPEAUMHO B OpOH M upe3 NeOUTHH U KPEAHTHH KapTH.

FIpez OTUETHHA NEPHOLA HE Ca ounu HAaAXBBPIAHHU KPECAUTHH JIMMHUTH U PDBKOBOJACTBOTO HE OUaKBa 33Fy6M oT
HCHU3ITBIHEHUEC Ha 3a1bJUKCHUATA HA KIIMEHTHTE.

Aurnsuoen puck

lepaBﬂ@HHCTO Ha JIUKBW/IHUSA PUCK BKIIOYBA NMOLABPIKAHE HA AOCTATBLUHO ITApH H IMasapHO TUbPryceaty UCHHH
KHWXA, NMOAAbPKaHE Ha PA3NONIOKEHNE HA BB3IMONKHOCT 3a (l)HHaHCHpaHe Ype3 alleKkBaTHa CyMa Ha CKIIIOYEHH
CITopasyMeHHs 3a KPEAHUTHH 00ONEKUEHUA W BBIMOXHOCTH 3a peann3rvpaHe Ha ThpPryemMurTe (I€HHKM KHHAKA.
l—lopauu AWMHaAMHYHUA XapaKTep Ha Ou3HEeca OTAeNa Ha THKBHAHOCT HA APYXRECTBOTO NOAABPAKE 'bBKABOCT Ha
('l_')HHaHCl/lpaHCTO 4pe3 KPEAUTHH JIHHKH.

PbKOBOACTBOTO HAOMIOAABAa MPOTHO3WTE 32 JIMKBHAHWTE pPE3EPBH M 11apUTE M MAPUUHUTC CKBHBANCHTH.
YcranopeHu ca AUMUTH. [lonuTHKaTa 3a ynparneHue Ha THKRMIHOCTTA BKJHOUBA M MPOEKTUPANC HA MAPHUHUTC
HHOTOLM B OCHOBHHTC Ba)YTH M B3UMAaHE NMPEABUI HUBOTO Ha JIMKBH/HHTE aKTHBH, [1adi0aBaHc Ha HHBOTO Ha
3AUIBLAKHSIOCT U 10 UILP/KAHC HA (DUHAHCOBH MNAHOBE.

Tadnunara no-a0My aHajiu3upa (UHAHCOBUTE MAcHBM Ha APYKECTBOTO B CHOTBETHHM [PYIM Ha Oazara Ha
OCTaBalUMA [EPMOA KbM JaTaTa Ha OTYeTa 3a (DHHAHCOBO CHCTOSHWE [0 JOrOBOPEHHTE HaTH Ha [aiEwx.
OnorecrennTe cymMH B TaOnMLATa ca JOFOBOPHH HEAHCKOHTHPaAHM napuudu notoid. Canjua, JAbmikuMu 10 12
Mecena, ca ¢ 6anaHCOBMTE CH CTOMHOCTH, ThH KaTO BIUSAHHETO HA AUCKOHTHPAHETO HE € ChLUECTBEHO.

3.2. ¥YnpasieHHe HA KATIHTAOBUS PHCK

Llennre Ha ﬂpy)KCCTBOTO BbB BPBH3KA C YIPAB/ICHWE HA KaflMTana ca:

. Aa ocurypu criocodHocTra Ha JIpyxecTBOTO /1a NPOLBILKM (@ ChINECTBYBA KaTo ACHCTBALIO
NPEATNPHATHE
. & OCHI'YpH aJIcKBaTHa PEHTA0MIIHOCT 33 aKIHMOHEPUTE KATO ONPEACS UEHATA HA (PO YKTHTE

1 YCIYIHUTC CH B CBOTBCTCTRHE C HUBOTO Ha pHCKa.
LlpyH(CC'I‘BOTO Ha00AaBA KanuTaa Ha 0CHOBATA HA CbOTHOLIEHUCTO KanuTan KbM HETEH abar.

Hernuar oear ce v3uMcngBa kato o0In AbNr (npnsneqenn're TEKYWHU H HCTEKYLUH CpCLlC'I'Ba), HaMaileH ¢
dajlaHCcoBaTa CTOMHOCT Ha NapuTe M [MapHHHUTC CKBHBAJIEHTH.
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Hpy>KecTBOTO ylpaBassa CTPyKTyparTa Ha Kanutana v Ipasu HEOOXOAUMUTE NONPaBKH B ChOTBETCTBHE C
IIPOMEHHUTE B HKOHOMHUECKATa 0OCTAHOBKA M PUCKOBHUTE XAPAKTEPUCTHKM HA CHLOTBETHUTE AKTURH. 3a J1a
MOLIbPXKA MM KOPHUIHpa KanuTanoBara CTPYKTypa, HpyKecTBOTO MOXKE J1a IPOMEHH CyMaTa Ha JUBHICHTHTE,
M3MIallaHy Ha ak[UMOHEepUTEe, [a BbPHE KalldTajl Ha aKI{MOHEpUTE, 1a eMHUTHpA HOBH aKUMK WK A4 1podaic
AKTURH, 3a 1a HAMaIH 3aABIIKEHHUATA CH.

C'rofiHOCTTA Ha CHOTHOILECHHUETO 32 NPEeACTaBEHUTE OTHETHM NEPHOAHN € 0bo0LIeHa KAKTO ¢lie/Ba:

31.12.2014 31.12.2013
Cobcraen KaluTaln 6,769 6,773 |
Hwir [ 26
MUHYC IapH ¥ NapUUYHK EKBHUBATICHTH (17) (31)
Heren qwir (16) (5)
Kanuran KemM HeTeH AbJr - -

3.3. OueHKH No cpaBeATHBA CTOHOCT

CnpaBeanuBata CTOHHOCT Ha (PMHAHCOBM WMHCTPYMEHTH, TBPryBaHH Ha AaKTUBEH nasap (UEHHW KHWXKA 33
ThPIyBaHE W Ha Pa3ronoXeHue 3a npoaaxda) ce Gasupa Ha GOPCOBM UEHHU KbM JaTaTa Ha OTHETa 32 (PHHAHCOBO
cherosHue. bopcoBara uena 3a (PUHAHCOBHTE AKTHBH, NPWTEXABAHM OT IPY)KECTBOTO, € TEKyllaTa LeHa
“Kynysa'.

CnpaeyiipaTta CTOMHOCT Ha (MHAHCOBM MHCTPYMEHTH, KOUTO HE Ce ThPryBaT Ha aKTHBEH Nasap, ce onpenens
4pe3 M3MOJ3BaHE HA OLEHUTENCKM TEXHWKU. Jlpy»KecTBOTO W3NO0J3Ba Pa3HOOOPAa3HM METOAM M [PABH
NPEANONMKCHUA, Oa3MpaHy Ha Ma3apHH YCNOBMsA, CBLUECTBYBALUM KBM jlaTaTa Ha OT4eTa 3a (DPHHAHCOBO
CBCTOAHME. BOPCOBH LIEHH MM JHUABPCKH KOTHPOBKM 32 CXOIHW MHCTPYMEHTH CE€ M3MON3BAT 32 ABJIrOCPOUHUA
JbAr. JIpyrd TEXHHKM KaTO OUEHKA Ha AUCKOHTHPAaHW MapH4YHH MOTOLUM Ce M3NMOM3BaT 3a OllpejeNiaHe Ha
CrpaBe/IMBaTa CTOMHOCT 3@ OCTAHANUTE (PUHAHCOBY HHCTPYMEHTH.

[Ganancosara cTOHHOCT MHHYC MMPOBH3UUTE 34 obe3LeHKa Ha THProBCKUTE B3CMAHHUA M 3aABJUKCHUA CC NpUEMaAT
3a lTpH6ﬂH3VITCJ‘[HH CpaBeIiHBH CTOHHOCTH.

4. ChmecrBeHH CYETOBOAHH OUEHKH H NpeueHKH

OUEHKHTE U MPEUCHKHUTE Ca NOCTOAHHO pas3re)KaaHu 1 Ce 633upa1‘ Ha UCTOPHYECKH ONIHUT U ApYrH (I’)ﬂKTOpH,
BKJIIOYHUTE/IHO OYaKBAHMA 3@ ObeLUM ChOUTHSA, KOUTO C€ CYMTAT 34 pasyMHH MPH TCKYLLUHUTE 00CTOATENCTRA.

4.1. CpurecTBeHH CYETOBOAHH OLIEHKH W NPENNOI0KEHHSs

ﬂpy‘/KQCTBO'IO [paBy OLIEHKKW H AOMYCKaHUA, OTHACALUM C€ 110 6'b[1€u1€’1‘0. I—[Oﬂy‘{eHHTC CYCTOBOAHM OUEHKH [10
)lC(bHHHuHH paaKo ca CAHAKBW C pPEATHHTE pPE3YJITaTH. OueHkute o MPEeANnOJIOKEHUATA, 3a& KOHUTO HMa
JHAUHUTECICH PUCK OT HIPUYHUHABAHE HA CHUICCTBCHH KOPEKIIMK HA 0aJIaHCOBHUTE CTOHHOCTH HA AKTHBM M [ACHBU
[pe3 cneasatdara (bHHaHCOBa roanHa ca M3JI0KCHH No-A07Y.

4.2, CobluecTBeHH NPeUeHKH NPH NPHIACAHE HA CYETOBOAHHTE NMOJHTHKH HA JPYKECTBOTO
Obesyenka na uraicosu aKmusl Ha pasnoroicenue 3 npooaxicoa

HpyxectBoTO ce prkopoau o MCC39 npu onpenenaHe aanu pUHAHCOB aKTHB Ha pa3noOXKeHHe 3a npoaaxda
e obesueHen. Toma onpenensHe W3MCKBA 3HAYUTCAHKM npeueHkd. [IpM rpapeHeTO Ha Te3W NPELCHKH
JIPY)KECTBOTO OLCHSBA M3MEXIY APYruTe (DakTOpH, BPEMCTPACHETO M CTENEHTa, A0 KOATO CHpaBeUiMBaTa
CTOMHOCT Ha MHBECTHUIIMATA € NO-HHUCKA OT HelHaTa ceOeCTOHHOCT, M (PMHAHCOBOTO 3/PABE W KPATKOCPOUHUTE
NPEUBMKAAHHA HA [PEANPUATHETO, B KOATO € WHBECTHPAHO. BKIHOUUTENHO (HaKIOpH KAaTO IIPEACTAaBSIHE Ha
HHLYCTPHUSATA U CEKTOPA. MPOMEHH B TEXHOMOIMMHUTE M ONEPATHBHU K (HIAHCOBK APHYHK LTOTOLIH.
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5. HMmoTH, MAIUHHH U CLOPBKEHHH

3emu Mamunm (01543110

Kbm I stnyapu 2012:
CTOAHOCT MIIH [IPe0LIeHEHA CTORHOCT 6,763 52 | 6,815
Harpynaua amoprH3anus - (52) (52) !
Herna 6anaucosa croiHoct Kbm 31 nexemspu 2012 6,763 - 6,763 |
KbMm 1 sinyapu 2013:
CTOHHOCT H/TH NMpPeoLIeHEHA CTORHOCT 6,763 52 6,815
Harpyrnana amopTH3auns - (52) (52)
Herna 6asancoBa croiHocT Kbm 31 nexkemspu 2013 6,763 - 6,763
3a nepuoaa, 3asbpmsam Ha 31 aexemspu 2014: B

| Hauanna nerna 6ajnancoBa CTOAHOCT 4,583 - 4,583
Pezepe oT npeoueHka (benexka | 1.3) 2,180 - 2,180
OcBodOX/1aBAH S (24) - 24)
Pazxo4 3a amopTH3aums - -
Kpaiia verna 0anasHcosa cToHHOCT 6,739 - 6,739 |
Knm 31 nexemspu 2014:
CTOMHOCT WA IPEOLIEHEHA CTOHHOCT 6,739 52 6,791
Harpynana amopTu3auus - (52) (52) |
Herna 6an1aHcoBa CrOMHOCT 6,739 - 6,739

3CAMHUTE Ha JPYXKECTBOTO MOCJICUHO ca npeoueHsBanu Ha 31 aekemepu 2008 r. OT HE3aBUCHMM OUEHHTENH.
IfpouenkHTe ca HanpageHW Ha Oasa HaH-CKOPOWIHW Ma3apHU CAEAKH. Pe3epBBT OT npeoleHka € OTHECEH B
coOCTBEHMWA KanuTan Karto “aApyru pesepBu’ (Genexka 11.3). KbMm matarta Ha TO3M OTHET ca HarpaBeHH TECTORE
34 00€3UCHKA HA 3EMUTC U HE Ca Haluile 00CTOATENICTBA, KOMTO HanaraT [IpoMsiHa Ha DaJlaHCOBUTE CTOHHOCTH.

6. MHUHAHCOBH HHCTPYMEHTH

6.1. THproBeKkH M APYrH B3ICMAHUS

31.12.2014

31.12.2013

Twprorcky p3emManns 6e3 TE3U OT CBBHP3AHH NHUA

14

Ob6mo

14

wm|Wn
LI

6.2. THproBeKI 3aABAKEHHS H APYTH PHHAHCOBH NacuBH (0e3 3ab/1KeHHs 110 PHHAH

ICOB JIN3MHT):

[ 31.12.2014 31.12.2013
3aabiuKeHUs KbM nepconan (Oenexka 9.2) 1 -
O6io 1 -
7. Nlpuxonn

[ 31.12.2014 31.12.2013
Jlpyru NpHXoan — HAEM Ha 3EMEJIENICKa 3CMA 10 9
ITpuxoau oT uHAHCHpPAHUS 6 = |
Ob1o npuxoax 16 9

‘ ITpoaax0H HA HETEKYLUH AKTHBH, B T.4.: | 31.12.2014 31.12.2013
ITpuxoau ot npoaaxou 26 -

_banancoea cTORHOCT Ha NPOARJEHH AKTHBH (24) -
[ Icuas6a o1 11poonakOH Ha HETEKY UM AKTHBH 2 -
8. PaszxoaH no HKOHOMHYECKA CHILHOCT

31.12.2014 31.12.2013
Pa3xoqu 3a HaeTu nuua (benexka 9.1) (13) (13
Pa3xouu 3a BEHLWHM YCAyIHt (7) (6)
Hpyru pazxonu — nuatenu nansum no SMAT (2) (h
01110 pazxoau (22) (20)

13
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l'o;uiunnm unancosy otyern 3a 2014 rojuia
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9. Jloxoaun HA nepcoHana

K1 31 nexemppy 2014 roanHa GpoAT Ha HacTHTe Jidua B apyxecTBoTo ¢ 2 (2013 rosmia - 2).

9.1. Pa3zxoau 3a HAGTH JIHLA

31.12.2014 31.12.2013
Pa3x0,14 3a 3aNAaTH W APYTH Bb3HAPAKACHKA (1 (1
Pa3xo/i1 32 OCUTI'YPOBKH (2) (2)
ObILHO (13) (13)

9.2, 3aabJKeHHS] KM HAeTH MHLA

3aanikenns B OTuera 332 PHIAHCOBOTO CHCTOAHME 34: 31.12.2014 31.12.2013
Texyuin Bp3HArpaKaeHUsA | [
OBILIO | |

10. JaubuM BLPXY H0X0AA

10.1. Tanbunu epexTH, CBHLP3AHU ¢ KOMIIOHEHTHTEe HA APYTHs BCeoOXBATEH J0X0/

cyma rpeju fpetoheH CyMa HETHO OT
) pea (pa3xomn)/ v
JNAHDBK JaHBK
H3rona
ITewandu OT NPeOUSHKH Ha UMOTH 2180 218 1962
Odwo apyr BeeobxpaTen noxon kpm 31.12.2013 2180 218 1962
O6mo apyr BceobxBaTeH goxoa kem 31.12.2014 2180 218 1962

11. CobGcrBeH KanuTaj

11.1. OcHoBen kanuTall

OcHoBHuAT Kanutan Ha Apyxectsoro ¢ 4.809.450 nesa. pasnpenenen B 4.809.450 Gpos HOMMEHHM.

OC3HAIMYHH, C npago Ha rjrac akuuu ¢ HOMHHAIT | <€j1HH) neB Beska. KanuransbT e u3iisio BHecel.

11.2. Hepa3snpenesena neuanda (HaTpynaHa 3aryoa)

Kem | sinyapu 2013 (205)
3aryba 3a nepuojaa (1)
Kem 31 nexemspu 2013 (216)
3aryda 3a nepnoaa 4)
Kem 31 nexemspu 2014 (220)
11.3. dpyru pesepBu
:h B - 3 - B NPEOLEHKH Ha 3eMH ) ~_obuio
Kon | syapu 2013 - | 2,180 2,180 |
Kum 31 nexemepu 2013 - | 2,180
o | | npeouencunazemn [ obwo
| KoM 1 anyapn 2014 B o 280 2,180 |
Kbm 31 gexemepu 2014 - B 2,180 2,180
12. ITapu v napH4HH NOTOUH
12.1. Ilapyu ¥ NAapHYHU eKBUBAJIEHTH
31.12.2014 31.12.2013
[Tapu 8 BGN 17 31
00110 17 31

19
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[Tapu, napuyHy CKEHBANCHTH H GAHKOBHM OBBbPAPadTH BKAIOUBAT CICAHOTO 3a
NOTONH:

UEJTHTE Ha OTUCTa 3a NAPHYHHTC

31.12.2014 31.12.2013
ITapy 1 11apHYHH CKBUBANEHTH 17 31
0o0uo 17 31

12.2. MlapH4HU NOTOUM OT ONEPATHBHATA AEHHOCT

31.12.2014 31.12.2013
[TocTbMIEHUS OT KIIMEHTH 4 31
[TnawaHns Ha 10CTaBYMUH (10) (5)
[lnawaHns KbM MEPCOHANT U OCUTYPHTENHH UHCTUTY LUK (12) (12)
[TnawaHus ¥ Bb3CTAHOBABAHUS HA AAHBUK — HETHO (2) @8
Apyru nocTbnneHua/niallaHys oT onepaTuBHa AHHOCT 6 (2)
HeTHu napuynyi NOTOUH OT ONEPATHBHHU AeHOCTH (14) 11

13. Puckose
13.1. BaayTten puck

JIpyKECTBOTO OCBLUSCTBABA NMO-1'0JIIMATA HACT OT cAenkuTe B nepa. Caenkure B pazfiMubia OT JIeBa BajlyTa ce
ocwiiectranat B LBPO npu kype 1.95583. JIpy:KecTBOTO He € M3MIOKEHO HA BANTyTEH PHUCK.

13.2. KpeanTten puck
3a pa3dupaHe Ha KPEAWTHHS pPUCK BiDk Genexkn 3.1,
14. Herna neuyanda Ha aknus
14.1. OcHoBHA HeTHA Neuanta Ha AKUNA
OcnHoBHA HETHa lleuanda Ha akUWA € HM3UMCIIEHA KaTo ce pasdeld neuandara (zarydara), ornacsia ce J0

COOCTBCHMIIMTE, Ha cpeaHonpeTerneHus 6[30171 OOMKHOBEHHM aKUMH npe3 roanHara, Karo ca H3KIIUEHH
OOUKHOBEINHTE aKUHH, M3KYIICHH OT APYIKECTBOTO M AbPAKAHH KATO HIKYTICHU CcODCTBEHH AKIHH,

] - ] 3ri22014 31122013
3aryba za aKUHOHEpHUTE - e ] 4) B (1)
~oburo - @ a1
il CpennonpererncH 6poi 0OMKHOBEHH aKIMH (XHIT) - _‘ 4809 ) 4.809 i
| Herna neuan0a va akuus o e ~(uoon | (0.002)
15. Chenku ¢be CBBLP3AHA AHLA
[Tpez oTueTHNSA NEPHUO Ca H3BBLPIUESHH CIEAHHTE CUACNKHU ChC CRBP3AaHH THLA!
XHJJIB.
KOMIIEHCAUHH HA KJIOY0B YNPABJIEHCKH MepPCOHAN 31.12.2014 31.12.2013
KPaTKOCPO'IHH J0XOIH 5 5

KimouosusT ynpaBneHcKH nepcoHal BKIKUBa UineHoBe Ha CbBET HA AMPEKTOPHTE.

16. 3apeneHu cbae6GHH €13 OT U CPelLY APYKeCTBOTO

Ha [2.12.2014 r. or crpana na uweua Crox Tlmoc Al rp.bamka ¢ npenssen uck npotun Crankep OO/I
rp.[1agnukenn, rp. geno Ne756/2014r. na paitoHcH cba rp.J1aBanKeHH, 3a HE3AMNATEHM CyMHU, [IPE;(CTABASBALLM
HACMHHU LICHM 110 JIOTOBOPH 32 HAEM Ha 3eME1eJIcKa 3eMst Ha oOtua croiHocT 10 621.3] nB.. kakro # 938.52 a..
JIMXBa 3a 3a0aBa Ha NNALIAHETO, 3a€AHO CbC 3aKOHHATA JIMXBA BbPXY [NABHULATA, CUMTAHO OT LaTaTa Ha
NpeadBaBaHe Ha UCKOBaTa MOIOa B Ch/la 10 OKOHYATENHOTO W3MNALLAHE HA CyMaTa.
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17. CuOuTHSA cJie/l OTHETHUS NIEPHOJL

3a nepuona ciieidl Aarara, KbM KOATO € CbCTaBeH (PMHAHCOBHAT OTUET, IO JIATAaTa HAa W3rOTRAHETO MYy HE ¢a
HACTHIMIM CbOUTHS 110 cMuchia Ha MCC 10 CbOuTHs Crien aaTarta Ha OTUeTa 32 PUHAHCOBO ChCTOAHHE.

18. JlaTta Ha ogodpeHHe HA FOAHUINHHSA (PUHAHCOB OTYeT.

MexIMHHUAT GHUHAHCOB OTHET 3a 4eTBBPTO Tpumeceurne Ha 2014 r. Ha Apy>KECTBOTO € OhULHATHO 0400peH 3a
nyonukysane Ha 26 anyapn 2015 r. ot CbBeTa Ha AMPEKTOPHUTE.



