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I'OANINEH KOHCO/IMJUPAH PMMTHAHCOB OTUYET
I. OBITA THO®OPMAIIMA

Haumenosanue na /Ipyscecmeomo: “byazap Yex Hneecm Xoadunz“ A/l
Ynpaeumeaeu ceeem:

ITIpedcmaesumean: ,,Tomoe“ EOO/] — auye npedcmasaneayo 10puouHeckomo auue
npedcmasumen — Toma Tomoe

Coveem Ha Jupekmopume:
1. Xpucmo Enes
2. /luana-Mapus Paithosa
3. ,Tomoe*“ EOO/

H3neanumeaen oJupexmop: ,Tomoe“ EOO/ - auue npedcmasansawio
1opuduueckomo auye npedcmasumean — Toma Tomoe

Cecmasumea: Eaenxa /lunxkosa

depacasa na pecucmpayus Ha /Ipyixcecmeomo: boazapus

Cedaauwe u adpec Ha pecucmpayus:

I'p. Cmoasn, ya. Xan Acnapyx N4

Oo6cayrceawu 6aHKu:

OBbb A/l — xs1oH CMOJISIH

®dunancosuAar oruer € KOHCOJIN/IMPAH otuet Ha /Ipy»kecTBOTO.

ITIpedmem Ha deitHocm u ocHo8Ha deitHocm/u Ha /[pyicecmeomo:

[TpeqMeTsT HA JEHHOCT HA JIPY>KECTBOTO € MpUA00UBaHe, YIIpaBJeHHe, OIleHKa U Impojiakba Ha
yJacTusi B ObJITApCKU U UyKJeCTPaHHHU Jpy»kecTBa; [IpumobuBane, yrpasieHue U mpogaxkba Ha
obsmranuu; IIpumobuBaHe, OIeHKA W TMpojakba Ha IMaTEHTH, OTCTHIIBAHE Ha JIMIEH3U 3a
H3II0JI3BaHE Ha MaTeHTH Ha [JApYyKeCTBa, B KOHUTO XOJIAUHI'OBOTO JPY>KECTBO Y4YacCTBa,
dunHaHCcHUpaHe HA JPYKECTBA, B KOUTO XOJAUHTOBOTO JIPY’KECTBO y4YacTBa, WHBECTHUPAHE U
WHBECTHITMOHHO KpeauTHupaHe; MapkeTHHT, OOpCOBH OIlepallu¥, WHXKEHEPUHT, COOCTBEHa
THPrOBCKa JEHHOCT U APYTU ThPTOBCKU CJI€JIKU, He3a0paHeHH ChbC 3aKOH.

HettHocTTa Ha I'pynaTta He ce orpaHHYaBa ChC CPOK WJIH APYTO IPEKPATUTETHO YCIIOBHE.
JIpy»KecTBOTO e BIIMCBAHO B EMHHMA TbpKaBeH PEruCThp Ha cronaHckure cyoektu ,BYJICTAT”
oJt uaeHTuduKanuoHeH kog N2 120054800, kakTo U B /IbpPKaBHO OOIIECTBEHO OCUTYPsIBAHE.
Jpy>kecBOTO € perucTpupano 1o 3axkosa 3a /[/[C npes 2012r.

Jlama na gunarcosuss omuem: 31.12. 2014 T.

Texyw nepuod: TOAWUHATA 3alI0YBAINA Ha O1. O1. 2014 I. ¥ 3aBbPIIBAIIA Ha 31. 12. 2014 T.
IIpedxodeH nepuod: TogrHAaTa 3amoyBalia Ha 01. 01. 2013 I. ¥ 3aBbpIIBaIa Ha 31. 12. 2013 T.
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/Jlama na odobpetue 3a nybauxkysaue : 14 anpua 2015 2.
Opeax 00obpun omuema 3a nybauxysare: ChbBET Ha AUPEKTOPUTE, UPe3 pellleHHe BIIMCAHO B
MIPOTOKOJI OT JlaTa 14 anpua 2015 2.

Crpykrypa Ha KanuTajaa

“BYJITAP YEX MHBECT XOJIJUHI" AJl (/Ipy:kecTBOTO WJIH XOJAWHTHT) € IyOJTUIHO
aKI[MOHEPHO JIPY>KECTBO, perucTpupaHo B CMOJISTHCKH OKPBiKEH ChbJ 110 ¢pupmMeHo Jiesio N2 756
TI0 OIHca 32 1996 T. ¢bC cepanuiie B rp. CMoJisAH, yi. ,XaH Acrapyx” NQ 4 1 IpeperucTpupaHo B
Toprosckus peructsp ¢ BYJICTAT: 120 054 800

II'bpBOHAYa/IHO JAPYKECTBOTO € Y4YpeleHO KaTo IpUBaTU3alMOHeH (OHA, IO 3aKOoHA 3a
npuBaTu3anuoHHUTE POHZI0Be ¢ HauMeHoBaHue [IpuBarusanuones ¢onx byarap Yex WnaBect

AJl.

OO6mIoTO cHOpaHME HA AKIIMOHEPUTE OT 07 fAHyapu 1998 mpuema pelleHHe 3a IpeypekiaHe
neitHocrra Ha IIpuBaTusanuoner oz bByarap Uex MuBect A/l KaTo XOJIAMHIOBO PYKECTBO U
NIpOMsAHA B HAUMEHOBAHUETO Ha JIpy»kecTBOTO OT IIpuBarusanyonen ¢gony bysarap Yex MaBect
A/l na Byarap Yex MuBect Xoaguur AJl.

JIpy»KeCcTBOTO € ¢ KanuTaa 1 191 105,00 JieBa, pas3lpezieieH B 1 191 105 OOMKHOBEHU TOMMEHHU
aKITHM.

KanurarsT Ha JIpy>kecTBOTO € aKIIMOHEPEH U Cce IPUTEKaBa OT MHOXKeCTBO (PU3UYECKH JINIA U
HSAKOJIKO I0PUAWYECKH JIulla. HauaHUAT KamuTas, ¢ KOUTO e perucTpupaHo JpyKecTBoTo e 256
XWJI. JieBa, a YBeJIMUYEHUEeTO IPOM3TUYA OT JBYKPATHUTE IIPEPEeTrHCTPAIlUM B YBeJIW4YeHUe U
HaMaJIeHHe JI0 HaCTOAILINA My pasMep, B T.4. OT KalUTAJIU3UPaHe Ha MOoJIaraiiy ce JAUBUIEHTH.
IIpe3 Tekyliusa OTYeTEH IEPUO/, IPOMEHH B KanuTasa Ha J[py»>kecTBOTO He ca HACThIIWIU.

JIpy’KeCTBOTO € C eIHOCTEelleHHAa CucTeMa Ha ympaBiaeHHe — CbBeT Ha JUPEKTOPUTE.
Cenmanuiero Ha yIpaBjeHUe Ha JIpy:KecTBOTO e: Pemy6auka Bwarapus, rp. CmonsH, ya. “Xan

Acmapyx” 4

31.12.2014 T. 31.12.2013 I.
Axuuonep Bpoii % Bpoii %
aKIuu Croiinocr | ILtarenn | Jaa | akuuu | CroiiHoct | Iltarenu | Jsaa
IOpuanmuecku uma 171 350 171 350 171 350 14% 171 350 171 350 171 350 14%
Odusnyecku U 1019 755 1019 755 1019755 | 86% | 1019755 | 1019755 | 1019755 | 86%
0O6ur0: 1191105 1191105 | 1191105 |100% |1191105| 1191105 | 1191105 | 100%
PerysaropHa pamka

3AKOH 3a mybyimyHOTO mpejlaraHe Ha IeHHU KHIDKa

HAPE]JBAN? 2 or 17 cenTeMBp: 2003 T. 32 MPOCHEKTUTE IPU MyOJIUYHO IpeJjlaraHe Ha
IIeHHW KHIKa W 3a pPas3KpuBaHETO HA WHGOPMAIUA OT IMyOJHMYHHUTE JPY>KECTBA W JIPYTHUTE
€MUTEHTH Ha IleHHU KHmka (00H., /B, 6p. 90 oT 2003 T., U3M. H JIOIL., Op. 12 1 101 OT 2006 T.)

HAPEJIBA N¢ 22 oT 29.07.2005 T. 32 YCJIOBHATA U PeJla 32 BIIMCBaHE M OTIIUCBaHE HA IyOJTUYHU
JIPY>KeCTBa, IPYTU EMUTEHTH Ha IIEHHU KHUKA U eMUCHU I[eHHU KHI:KA B perucTbpa Ha KOH

HAPEJIBA ot 17.12.1097 T. 3a MHHUMQJIHOTO CBAbPKaHHE HAa IIBJIHOMOIIHO 34
MPEICTAaBUTEJICTBO HAa aKIIMOHEP B OOIIOTO chOpaHMWE HA JAPYKECTBO, YMUTO AKIIMU ca OWIn
peaMeT Ha IMyoTnuHO mpespiarase (06H., /1B, 6p. 124 ot 23.12.1997)

HAPEJIBA N¢ 39 oT 21.11.2007 T. 32 pa3KpUBaHe HA JsJI0BO yJacTHe B IMyOJIHNIHO JPY?KECTBO
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II. BASA 3A M3TI'OTBAHE HA P$HMHAHCOBUTE OTYETHM M IIPWIOXKEHN
CBIIECTBEHUM CYETOBOJAHM! ITOJINTUKHN

Komncoauduparus ¢unancos omuem e u320meeH C»2AACHO U3UCKBAHUAMA HA 6®a2apcKkomo
cuemoeoOHO 3axkoHoOamencmeo 8 HayuoHaaHama eaayma Ha Penybauxa bBeacapus -
Ova2apcKu nes.

OT 1 AHyapu 1999 rognHa OBJITAPCKUAIT JIEB € ¢ PUKCHUPAH Kypc KbM eBpoTO: 1. 95583 JieBa 3a 1
€BPpo.

Tounocmma Ha cymume npeacmaeeHu 668 gSUHClHCOBUﬂ omuem e xunaou 66/leapcxu Jzieed.

HacrosamuaTr koHcosuaupad (GUHAHCOB OTUET € M3rOTBEH B CHOTBETCTBHE C U3UCKBAHUATA HA
MexayHnapoguu cranmaptu 3a ¢uaadcoBu otdetu (MC®O), npumetn ot Komwucuara Ha
EBpornerickuss cpr03. KoHcosupupaHuAT (PUHAHCOB OTUET € U3TOTBEH U B CHOTBETCTBHUE C
U3UCKBAHUATA Ha MeXIyHApOAHUTE CTAaHZAPTH 3a (DMHAHCOBA OTYETHOCT, IyOJIMKYBaHHU OT
MexyHapogHUA CBBET MO CYETOBOAHU CTaHAAPTU. Bceuuku MexayHapoAHU CTaHAAPTH 3a
(¢uHAHCOBU OTUeTH ca IMyOJIMKyBaHHW OT MeXXIyHapOJHUS CHhBET IO CYETOBOJAHU CTAaHAAPTH, B
CrWJjia 3a TMEepUoJila Ha M3TOTBSHE HA TE€3W KOHCOJHUAUPAHU (PUHAHCOBU OTYETH, CA IPUETH OT
EBpormeiickus chio3 upe3 mporeaypa 3a ooopenue, ycranoBeHa ot Komucusra Ha EBpornieiickus
CBHIO3.

JIpy»KeCTBOTO U3TOTBA KOHCOIUUPAHU (PUHAHCOBU OTUYETU B CHOTBETCTBHE ¢ MeKIyHApOJHUTE
crauzgaptu 3a ¢duHadHcoBu otuetu (MC®PO), paspaborenu u mnybsukyBanu ot CbBera IO
Mexaynapoguu cueroBoguu craaaptu (CMCC) u omobpeHu ot EBpormeiickus cbio3. B Tax
WHBECTUILINUTE B JIbIIIEPHU IIPEANPUATHA Ca OTYETEHU U OIoBecTeHH B choTBeTcTBHE ¢ MCC 27
Konconmaupann u MaauBuayasTnu GUHAHCOBU OTYETH.

KOHCOJII/I,Z[I/IpaHI/IH PuHAHCOB OTYET € H3rOTBEH Ha IIpUHIUIIA Ha ILEﬁCTBaHlO npeanpudarue,
KOUTO mpezosiara, ye I'pynara 1mie npoab/LKU IEHHOCTTA CU B 0003pUMO O'b/Iele.

W3roTBAHETO HA KOHCOJUAVPAHUAT (UHAHCOB oOTdeT B cboTBeTcTBUE ¢ MCPO wm3ucksa
ynorpebaTta Ha CYETOBOJHH IPUOJIU3UTESTHU OleHKH. KoraTo e mpuiarajio cueToBOJHATA
IIOJIUTHKA, PBKOBOJICTBOTO C€ € OCHOBAaBaJI0 HAa COOCTBEHATa CU IpeleHKa. EjiemMeHTUTe Ha
(prHAHCOBUTE OTYETH, YHUETO IIpe/ICTaBsAHE BKJIIOYBA IIO-BHCOKA CTelleH Ha MpeleHKa WIN
CyOEKTUBHOCT, KAaKTO M Te3W €JIEeMEeHTH, 3a KOUTO IIPeIIOJIOKEHUATA U OIeHKUTEe HMaT
3HAQUUTEJHO BJIUAHUE BBPXYy KOHCOJMJUPAHUA (PUHAHCOB OTYeT KaTo IAJ0, €A OTAEIHO
OIIOBECTEHU B CHOTBETHUTE CEKIIUU OT IPUJIOKEHUETO.

[Ipy mpuiarade cYeTOBOJHA TMOJUTHUKA CHhC 3a7HA JlaTa, NPU NPEU3UYUCISIBAaHE HA CTATUHA
(rpemku) cbc 3aziHa /aTa WIM KOTATO ce MpeKJacuUIMpAT CTaTUM BBHB KOHCOJHUPAHUTE
(puHaHCOBY OTUETH, Ce MPEJICTABAT TPU KOHCOJUIMPAHU OTYeTa 3a (GMHAHCOBO ChCTOSTHUE U IBA
OT BCEKU JIPYTU KOHCOJIUAUPAHU OTYETU U CBBP3aHUTE C TSX MOSICHUTETHU TPUIOKEHUS.

H3ABJIEHUE 3A CbOTBETCTBHUE
JIpy»kecTBara OT rpymnara BOAST CBOETO TEKYII[O CYETOBO/ICTBO B M3TOTBsA (PMHAHCOBUTE CU OTYETHU
B ChOTBETCTBUE ¢ MexKIyHapOAHUTE cTaHAapTH 3a ¢puHaHcoBa orueTHOCT (MCPO).

IIpunoxkumu 3a npeanpuATHATAa OT Ipylara ca cjaegHuTe MexXayHapoLHU CTaHJapTH u
IIPpAKTHUKHU:

Me:xkayHApOAHU cTaHAAPTHU 3a (puHaHCcOBO oTuuTane (MCPO)

MC®O 3 Bbuchec kombuHayuu (uzdadeH 2004 2.) 3a npudobusaHus, npuxkaroveHu npedu 1
AHYyapu 2011 2.

MC®O 3 busHec kombunayuu (npepabomer 2008 2.)
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MC®O 5 Hemexywu (dsncompatiHu) akmueu, OspicaHu 3a npodaxcba u npeycmaHoseHu
deiiHocm

MC®O 7 dunaHcosu uUHCMPYMEHMU: ONOBECTNABAHUSA

MC®O 9 dunaHcosu uHcmpymeHmu: kaacudukauus u oyeHka
Me:xayHapoaHu cueToBogHu crangaptu (MCC)

MCC 1 IIpedcmasaHe Ha ¢puHaHco8u omuemu

MCC 2 MamepuaaHu 3anacu

MCC 7 Omuem 3a napudHume nomouu

MCC 8 CuemosoOdHa noaumuka, npomeHu 8 npubausumenHume c4emo8ooHU OUEHKU U 2pelKu
MCC 10 Cobumus caed damama Ha omuemHust nepuoo

MCC 12 /lansuu 8spxy doxoda

MCC 16 Hmomu, MauwuHu U C0PBHCEHUS

MCC 18 ITpuxodu

MCC 19 /[oxodu Ha Haemu auua

MCC 21 E¢poexmu om npomeHU 868 8a1ymHume Kypcose

MCC 23 Pasxodu no saemu

MCC 24 OnogecmsgaHe Ha c86P3AHU AUUA

MCC 27 u u unHdusudyaaxu gguHaHcosu omuemu (npepabomen npe3 2008 2.)
MCC 28 HHeecmuyuu 8 acouuupaHu npeonpusimus

MCC 32 duHaHcosu uHcmpymenmu: npedcmassiHe

MCC 33 /[oxodu na axuus

MCC 34 MexcOounHo fuHarcoso omuumaHe

MCC 36 Obe3uerxa Ha akmusu

MCC 37 IIposusuu, ycao8Hu 3ad6axceHUS U YCAOBHU AKMUBU

MCC 38 HemamepuaaHu akmusu

MCC 39 PuHaHco8U UHCMPYMEHIMU: NPU3HABAHE U OYeHS8aHe

Pazacunenusn

KPMC®O 9 IIpepasanexcdaHe Ha HedpeHU Oepusamusu

KPMC®O 10 MexcdunHo gpuHaHcoso omuumane u obe3ueHka

KPMC®O 18 IIpexsspasine Ha akmugu om KAueHmu

ITIKP 21 Jlansyu 8spxy 0oxo0a — 68b3CMAHOBA8aHe HA NpeoueHeHUme Heamopmusupyemu
akmueu

ITKP 25 Income Taxes — Changes in the Tax Status of an Entity or its Shareholders

I[TKP 27 /lansyu 8spxy doxoda — npomeHu 8 0aHBUHUS cmamyc Ha4 e0HO npednpusmue uau
Hez2o8uMe aKyuoHepu

IHHPUJIO?KEHU CBHINECTBEHHU CYETOBO/IHU I1OJIUTUKHU

HpOMeHI/I B cCUeTOoBOJHAaTA IIOJINTHKA

To3u roguIeH KOHCOMUAUPAH GUHAHCOB OTYET € U3TOTBEH CIa3BaliKU MPUHITHAIIA HA JIEHCTBAIIO0
MpenpusATHE B ChOTBeTCTBHE cbc MexxayHapopHute Cranzaptu 3a ®OuHancoBo OtyuTane,
usnagenn ot CobBera 3a MexayHapogausa CueroBomuu Cranaaptu (CMCC) u  BewYKH
pazsicueHus usnazeHu or Komurera 3a Pazscuenuss Ha MCPO, B cuia Ha 1 siHyapu 2012 T. U
KOUTO ca rmpuetu oT KomucusTa Ha eBpOIEeNCKUs ChI03.

KoHconmuaupaHuaT GUHAHCOB OTUET € M3TOTBEH Ha 0a3a KOHBEHIIMATA 32 UCTOPUYECKaTa IleHa,
OCBEH aKO He € II0COYEHO JIPyr'0 B CUYETOBOJHHTE IIOJIMTUKUA TO-A0Jy (Hampumep HIKOU
(brHAHCOBM MHCTPYMEHTH, KOUTO Ca OIlEHEHU I10 CITpaBe/IuBa CTOMHOCT). McTopuueckaTa 1ieHa
ce OCHOBaBa Ha CIIpaBe/l/TUBaTa CTOMHOCT Ha IIPECTaIUsATa, Aa/leHa B 3aMsHA Ha aKTHUBU.

FoguirHUAT KOHCOMUAMPaH (PUHAHCOB OTYET BKJIIOUBA KOHCOJIUIMPAH OTYET 3a IevaadaTa WiIn
3arybara W Jpyrus BceoOXBATEH JI0XOJl, KOHCOJIUJHUPAH OTYET 3a (PUHAHCOBOTO CBHCTOSHUE,
KOHCOJIHJIPAH OTYET 32 IIPOMEHUTE B COOCTBEHHS KAIlUTAJI, KOHCOJIMIUPAH OTYET 3a MMAaPUUYHUTE
MOTOIM, KAKTO W IIOSCHUTEJHH TPWIOXKeHHsA. lIpuxomm u pasxoaud, ¢ H3KIIOYEHHEe Ha
KOMIIOHEHTH Ha Jpyr BceoOXBAaTeH JI0XOZ, Ce IIpU3HABaT B OTYeTa 3a jgoxoxuTe. Jlpyr
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BceoOXBaTeH JIOXOJl ce MPU3HABAa B OTUYeTa 3a BCeOOXBATHHA JOXOJ U BKJIIOUBA €JIEMEHTH HA
MIPUXOJIN U Pa3xXxoAu (BKIIIOUUTETHO KOPEKIIUH OT IpekIacuduKanmsa), KOUTO He ca IPU3HATU B
OoT4eTa 3a /JOXOJHUTe, KAaTO H3UCKBA WIM KakTo e paspeuieHo or MC®PO. Kopekuuu oT
npekacudUKaus ca CyMUuTe npekaacudUIpady B evanba wim 3aryba B OTYeTa 3a JOXOJUTE
3a TeKyI[Us IepUuo], KOUTO ca OWIU MPU3HATU B JAPYT BCEOOXBATEH JI0XOJ Ipe3 TEeKYIIUSA U
MpeAxoAHU Mepuoau. TpaH3akuu cbC cOOCTBEHUIIUTE HA [[Py»KeCTBOTO B Ka4eCTBOTO MM Ha
COOCTBEHUIIY Ce TPU3HABAT B OTUETA 32 IPOMEHUTE B COOCTBEHUS KATIUTAJ.

I'pynata m3bupa /1a mpeAcTaBy €UH OTUET 3a medyasibara Wik 3arydbaTa W JIPyTUs BceoOXBaTeH
JIOXOJT WJTH J1a TIPEICTaBH Ileva0aTa uiIn 3arybarta u Apyrys BceoOXBaTeH JOXO/ B 1BA paszea.
Pazzenute ce mpencTaBAT 3aeHO, KAaTO TO3W 3a medasbaTa wau 3arybara e IbpBH, CJI€IBaH
HEIIOCPEZICTBEHO OT pasziesia 3a IPyTrs BceoOXBATEH JOXO/I.

I'pymara u3bupa Aa mpezcraBs oTdeTa CH 3a IevasbaTa wiad 3arybara u Apyrus BceoOXBaTeH
JIOXO/T, KaTO IpH KiIacudUKaIUATa U3I0I3Ba METO/IA ,,ChITHOCT HA pasxoauTe”. JlombIHUTeTHA
uHbopMaIua 3a TPUXOAUTE U Pa3XoAuTe, KiIacuPUITUPAaHU [0 MeETOZa ,pa3xo/iu II0
(GyHKIMOHATHO TIpelHa3HAUeHHe He € Ipe/cTaBeHa Mopagu crernudUuuHus IpeaMeT Ha
JeriHOCT Ha I'pynara.

®opmaThT HAa KOHCOJUAUPAHUA OTYeT 3a (PUHAHCOBOTO CBHCTOSAHUE € 0Oasupad Ha
pasrpaHUYEeHUEeTO TEKYI]/ HEeTeKy.

3a WBTOTBAHETO HAa TO3U TOAUIINEH KOHCOJMUJWPAH (UHAHCOB OTYET, CJIEJHUTE HOBHU,
PEBU3UPAHU WX U3MEHEHU ITOCTAHOBJIEHUS Ca 3aTbJDKUTETHU 3a MPUJIaraHe 3a IIbPBU IIBT 3a
¢drHaHCOBaTa roAVHA, 3aMI0YBaIa Ha 1 SHyapu 2012T. (CnuCsksm He 8KAousa uHpopmayusa 3a
Ho8UMe cmaHdapmu, 3acs2awu npuaazawiu 3a nepsu nsm MCPO dpyxcecmea, Opyxcecmsa c
HeCmonaHcka ueau uau opyxcecmasda om nyobAudHUS CeKmop):

. MC®O 7 ,®uHAHCOBU WHCTPYMEHTH:OIOBECTSIBaHe  — OTIHCBAaHE — B CWJIa OT 1 HOJIU
2011r., mpuetr or EC Ha 23 HoeMBpu 2011r. — V3MeHeHHuATa MOO0OPABAT W3WCKBAHUATA 3a
OIIOBECTSIBaHE CBBP3aHU C IIPEXBBHPJISTHETO HA (MHAHCOBU aKTUBU W BJIW3AT B CHJIA 32 TOAUIIHU
MePUOAY 3aII0YBAIY HA WIU CJIEM 1 FOJIA 2011T. U3MEHEHUETO BOJIH 10 TO-TOJIsIMa ITPO3PavYHOCT
IIPY OTYWTAHE HA CJIEJIKH C IPEXBBHPJIsAHE HAa (PUHAHCOBU MHCTPYMEHTH U YJIECHSIBA pa30UpaHeTO
Ha T0JI13BaTeIUTe Ha (DMHAHCOBHUTE OTUYETH OTHOCHO M3JIaTAaHETO HA PUCKOBE IPU MPEXBHPJITHE
Ha (UHAHCOBU aKTUBU U edeKTa OT TAX BbPXy (PUHAHCOBOTO CHCTOSAHHE HA [Ipy»KecTBOTO,
0CcO0€eHO B CJIyyall Ha CEKIOPUTU3MpPaHe HA (PUHAHCOBU aKTHUBU.

CnemHuTe HOBU CTaHZAPTH, U3MEHEHUs W pa3siCHEHUsTa, KouTto ca Owiu usgamenu or CMCC
(IASB), HO Bce ol1e He ca B cuiia 3a (puHAHCOBaTa TOJIMHA, 3aII0YBaIla Ha 1 SHyapu 2012 U He ca
I0-paHHO IPHUETH 3a IIpUIarane ot J[py:kecTBOTO. PHPKOBO/ICTBOTO OUaKBa, Y€ HOBUTE CTAHAAPTH,
U3MEHEHHUsI W Ppa3siCHEHUsATa, Ie ObJaT IPHETH B TOAUIIEHUTe (PUHAHCOBU OTYETH Ha
JIpy>kecTBOTO, KOTaTO Te BM3aT B cuia. J[py>KeCTBOTO € OIeHWJIO, KBAETO € BBH3MOXKHO,
MMOTEHITHAJTHOTO BbH3/IEHCTBHE HAa BCUYKH Te3W HOBHW CTAaHJAPTH, U3MEHEHUs U Pa3siCHEHUS,
KOUTO IIe 0b7aT epeKTUBHY 32 ObAEIIH IIEPUOIH.

. N3menenus Ha MCC 1 IIpedcmasste Ha PuHaHcosu Omuemu (u3gazeH mpe3 I0HU 2011)
- Te3U U3MEHEHHs NOA00PABAT MPEACTABIHETO HA KOMIIOHEHTUTE Ha JIPYT BCeOOXBATEH ZIOXO,
IJIABHO OT JIpy>KeCTBaTa ce U3MCKBA 3a IPyNupar ejeMeHTure, npeacrasesu B O/IB/l, b3 ocHOBa
Ha TOBA JaJIN Te CJIe/[Ba MOTEHITUATHO /1a Ob/aT npekTacuuIMpaly BIIOCIECTBHE B ITevaida
wiu 3aryba. EneMeHTH, KOUTO He ce mpeKIacuuIupar, Hamp. IPpeoleHKH Ha UMOTH, MaIlluHA U
CHOPBIKEHUsS Ce MPEACTABAT OT/IEJTHO OT eJIEMEHTUTE, KOUTO IIe ce IMpeKIacu(UuIpar, Harp.
OTCpOYEeHU Ievayiou U 3ary0u OT Xe/PKHUpaHe Ha MapudyHU moTtonu. JIpy:xkectBara m3bpaiu Ja
MIPEJICTAaBAT €JIEMEHTUTE Ha JPYTUsi BCeOOXBATEH JOXOJT IPeAH JAHBIH CJIe/Ba Jla IOKa3BaT
OT/ZIEJTHO CHhOTBETHATA CyMa Ha JAHBIIUTE 3a BCAKA €/lHA OT Ipynure. HanmMeHOBaHUETO Ha
OoTYeTa 3a BCeOOXBATHHUSA JIOXOJ] € IMPOMEHEHO HA ,,0TYeT 3a mevasbara Win 3ary0aTa M JApyTus
BceoOXBaTeH JI0X0J1, HO MOTaT Jla ce M3IO0JI3BaT U JAPYyTH HauMeHOBaHUs. B cuia 3a roaummHu
MepPUOIY, 3aII0YBAIIH Ha WJIH CJIe 1 10JIM 2012 T., mpueT oT KomucusTa Ha eBpOIEeNCKUs ChI03 Ha
5 IOHH 2012T.

10
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. Nzmenenne Ha MCC 12 ozarsiaBen Omcepouer /lavek: Bs3cmaHossasaHe Ha OcHOBHUMe
Axmueu (u3pajieH mpe3 JIeKeMBpH 2010 T.) - V3MeHeHUWeTO NIpefoCcTaBs HPEe3yMIIIus, 4Ye
BH3CTAHOBSIBAHETO Ha OaslaHCOBaTa CTOWHOCT Ha JIaJieH aKTUB, U3MEPEH C MOMOIITa Ha MOJesa
Ha crpaBeayuBaTta croiiHocT B MCC 40 — MHBectuiinonHn MIMoTH, 0OMKHOBEHO I1le O'b/ie upe3
nposakba. M3meHeHusTa cbio BraouyBaT B MCC 12 HacokuTe II0 OTHOIIIEHHWE Ha
HeaMOPTHU3UPYEeMHU aKTUBH, mpenu cbabpkamu ce B [IKP-21 (passcHeHHETO € ChOTBETHO
OTMeHeHO). /3MeHeHMeTO BJM3a B CWIa 3a TOAUIIHU TEPUOJH, 3alodyBallyl HAa WIA caef 1
sSTHyap# 2012 T.

. ITpomenen MCC 19 Jloxodu Ha Haemu Jluuya (u3nazeH mpe3 0HU 2011) - OCHOBHUTE
W3MEHEHU BKJIFOYBAT IMPeMaxBaHe Ha "KOPUIOPHUSA MOAX0/", MOAUMUKAIINS HA CIETOBOTHOTO
OTYMTAHE Ha JIOXOJUTE IPU HAIyCKaHe, MOAOOpsBaHEe Ha WM3UCKBAHUATA 3a NMPU3HABaHE U
OIIOBECTsIBaHE 3a IUIAHOBe 3a JedUHUpAHU JOXOAU. VI3MeHeHUuATa MeAT /la ce MOAIIOMOTHAT
[I0JI3BaTe/INTE Ha (UHAHCOBUTE OTUETH Jja pa3bepaT Mmo-Ao00pe Kak IJIAaHOBeTe C JAedUHUpPAHU
JIOXOU 3acsArar (UHAHCOBOTO CHCTOSHWE, (DMHAHCOBUTE pe3yJITaTH W IMAPUYHHU IMOTOIM HA
npeanpusaTHeTo. Te3n m3MeHeHUs ca eDEKTUBHU 3a TOAUIIHU TEPUOJIM, 3aI0YBAIA HA WU
cen 1 THyapu 2013 T., mpuet oT KomucusaTa Ha eBpOIeNCcKUs ChI03 Ha 5 IOHU 2012T.
JIpy>keCcTBOTO HsAMA JIa MOKe /1a ITPObJIKY J]a U3I10J13Ba "KOPUIOPHUS MOAX0/" 32 TpU3HABaHE
Ha aKTIOEPCKUTe Medas0u U 3arydu. AKTIOEpCKUTe Iedayidon U 3aryOu ca IperMeHOBAaHH Ha
MPEOTIEHKN U CJIeBa Jla ObJaT MpU3HATH He3ab0aBHO B JIPYTHUA BceoOXBaTeH oxoi. Te He ce
npexyacuuIpaT B revagbara Win 3arydoaTa mnpes ciaeaBamy mepuoau. EQekTsT oT ToBa Bce
oI1le He € U3MEePEH KOJIMYECTBEHO.

. I[Tpomenen MCC 27 HHousudyantu @uuaHcosu Omuemu (u3zfeneH mpe3 Mai 2011)
[IpoMeHeHUAT U ChC CMeHEHO HauMeHoBaHMe CTaHAapT cera camo pasTyiek/ia U3UCKBAHUATA 3a
WHAUBUIyaTHUTEe (DUHAHCOBU OTYETH, KOUTO Ca /IO TOJIsIMAa CTeleH 0e3 M3MeHEHEeHUEe CIIPSIMO
MCC 27 l'opumienun u Uaausuayanuu ®unancosu Otuetu. CTaHAapTHT U3HUCKBA IJIABHO, KOTATO
JIaJIEHO JIPY?KECTBO HM3TOTBS WHAWBUYyaJTHH (DUHAHCOBH OTYETH, WHBECTUIIMUTE B JIBIIEPHU
JIpY’KeCTBa, aCOIMUPAHU W CHbBMECTHO KOHTPOJIMPAHU IPEANPHUATUSI Ja Ce OTYUTAT WU II0
cebecroriHocT, wiu cbhryiaciko MCPO 9 ®unancoBu MucTtpymenTu. Toll ChIO Taka TpeTUpa
MPU3HABAaHETO HA WUBUIEHTH, HAKOW IIpeyCTporcTBa B JIpy:KECTBOTO M BKJIIOYBA peauIia
W3UCKBAHUSA 3a OIOBecTsABaHe. Toll e B cuyia 3a TOAUIIIHU MMEPUOAHY, 3allOUBAIK HA WJIN Caef 1
sTHyapu 2013 T.

. I[Tpomenen MCC 28 Husecmuyuu 6 AcouuupaHu IIpednpusmue u CoemecmHu
Ipeonpusmusa (u3nazeH npe3 mait 2011) IIpomeHneHus u cbe cMeHeHO 3ariaBue CTaHAAPT /1aBa
MpeAUCcaHnusl 3a OTYWTAHETO HA WHBECTHIMM B AaCOIMUPAHU TPEANPUATHE U IIOCTaBS
W3UCKBAHUATA 3a IMpWIaraHe Ha KaMUTAJIOBUS METOJA IIPU OTYMTAHETO HA aCOIMHUPAaHU
MIPeATNPUATUSA U CbBMECTHU NpeAnpusaTusa. Tol onpezesnsa "3HAYUTESHO BIUSAHUE", IPEIOCTABA
HACOKM 3a TOBa KaK METONBT Ha COOCTBEHHs KalWTaJ 3a OTUYMTaHE TPsAOBa Jla ce mpuiiara
(BKJTIOUMTETHO M3KJIIOUEHUs] OT MHPHIaraHeTO Ha MeTO|a Ha COOCTBEHUs KalUTajl 3a HIKOH
cIydau) U JlaBa MPeAINCaHre KaK MHBECTUIIUUTE B ACOIMUPAHU W CHBMECTHH IIPEAIIPUATUI
TpsibBa 1a ObAAT TecTBaHHW 3a 00e3reHKa. Tol e B cuiia 3a TOMMIITHY IIEPUOIY, 3all0YBaIly HA
WIN cJiefl 1 THyapu 2013T.

. Nzmenenus 8 MCC 32 o3arnaBenu Komnerncupare Ha PuHarcosu Axmusu u duHaHcosu
ITacusu (M3nazeHu mpe3 AeKeMBpHU 2011) VI3MeHeHusATa afjpecupaT HEChbOTBETCTBHUS B TEKYIIaTa
MpaKkTUKa NpPU NpWIaraHeTo Ha KpurepuurTe 3a KommeHcupane B MCC 32, IyIaBHO KarTo
U3SICHSABAT CMUCHJIA HA "B MOMEHTA MMa 3aKOHHO MPaBO Ha KOMIIEHCHMpaHe" W TOBA, Y€ HAKOU
OpPyTHU CETBJIMEHT CHCTEMH MOTAaT Jla C€ CUMTAT 3a €KBUBAJIEHTHH Ha HETEH CeThJIMeHT. Te
BJIM3AT B CWJIA 32 TOAUIIHYU IIEPUO/IH, 3aTI0YBAIIY HA WJIH CJIE 1 FOJTA 2014T.

. Nsmenenus Ha MCO®O 7 oszarnmaBen Onogecmsaganus — KomneHcupaHe DunaHcosu
Axmusu u @unancosu Ilacusu (u37a1eH Ipe3 leKeMBpU 2011) — MI3MeHeHusATa IT03BOJISIBAT Ha
WHBECTHUTOPUTE /1A TIPEOAOJIEAT PA3IUUNATA B U3UCKBAHUATA 32 KOMIIEHCUPAHE IIPU OTYETHOCT
nmo MC®O u US GAAP u BbBBekZa HOBU OIIOBECTSIBAHUS, KOUTO IIPEOCTABAT IO-I00pa
nHpoOpMaIusA 3a TOBA Kak JIPy’KecTBaTa CMEKJYaBaT KPEJWTHHSA PHCK, BKJIIOYUTESTHO W Ha
CBBbP3aHHUTE C TOBA 00e3reueHus. Te BM3ar B cWjla 3a TOAUIIHU IMEPUOY, 3alIOUBAIM HA WJIU
cen 1 sHyapu 2013T.
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. MC®O 9 dunaHcosu uHcmpymenmu (U371a1eH Tpe3 HOEMBPH 2009 U PeJaKTUPaH IIpe3
OKTOMBDpH 2010) — To3u CTaHAapPT BBbBEXIA HOBU M3HCKBAHUA 3a macmbmcauuﬂ U U3MEepBaHe
Ha (1)I/IHaHCOBI/I dAKTHUBHU U (1)I/IHaHCOBI/I IIaCuBH, KaKTO U TAXHOTO OTIIICBAaHE

. MC®O 9 usuckpa 3a BCHUKU IPU3HATH (PUHAHCOBHU aKTHUBH, KOUTO ca B obxBara Ha MCC
39 OUHAHCOBU UHCTPYMEHTH,
. ITpusHaBaHeTO U HM3MepBaHETO UM Ja Ob/e MOCJIe[Balllo0 OTYETEHO II0 aMOPTU3UpyMa

IleHa WIN CIIPaBeJJINBA CTOWHOCT. [lo-crienuaaHo bJITOBUTE WHBECTUIIUH, KOUTO Ce JbpPKaT B
PaMKUTe Ha eIUH ON3HEC MO, YUATO eI € /la ChbOUpa IOTOBOPHUTE MAPUIHU ITOTOIH U KOUTO
WMAaT JIOTOBOPHHU MMAapUYHU MOTOIH, KOUTO Ca €AWHCTBEHO IUIAIAHUs Ha IJIAaBHUIA U JIMIXBA 110
IJIaBHUIATA U HE ca 3aKPUTH OOMKHOBEHO Ce OIleHSBAT 10 aMOPTHU3UPaHa CTOMHOCT B Kpas Ha

CIeZIBAIllUTe OTYETHU IIePUOJH. BCHUYKM OCTaHAIM IBJITOBH WHBECTHIMM W KalUTAJIOBU

WHBECTHIIMH CE€ HW3MeEpBAaT II0 TAXHATAa CIpaBelIMBa CTOMHOCT B Kpas Ha IIOC/IEIBAIIUTE

CYETOBOTHU ITEPUOIH.

. Hati-snauurennusar edpekt or MCPO 9 kacaemy kimacudukamusta ¥ U3MEPBAHETO Ha

(prHAHCOBUTE TIAaCHBHM 3acsira OTYHUTAHETO HA HIPOMEHUTE B CIIPaBeJIMBaTa CTOMHOCT Ha

Oe3cpoueH GUHAHCOB ITacuB (OIpe/IeJIEHH 10 CIIPABEJIMBA CTOMHOCT B IlevasibaTa Win 3aryoara)

JUbJIJKallla ce Ha IPOMEHM B KPEIUTHUSA PUCK HA TO3u nacuB. [lo-crenuasnto, cpriiacao MCOO 9,

3a (pUHAHCOBU TACHBH, KOUTO Ca OIIPEJIeJIEHU II0 CITPaBe/AIMBa CTOMHOCT B IedasbaTa WIN

3aryba, CTOMHOCTTa Ha MPOMsHATa B CIIPABe/JIMBaTa CTOMHOCT HA (PUHAHCOBUS ITACUB, KOSITO Ce

JUbJIKYA Ha TPOMEHUTE B KPEJINTHUS PUCK HA TO3U ITACUB Ce IIPU3HABA B JIPYT BCEOOXBATEH JIOXO/I,

OCBEH aKO NMpHU3HaBaHETO Ha edeKTa OT MPOMEHHUTE B KPEJWTHHSA PHUCK Ha IacUBa B JPYT

BCeOOXBaTeH JIOXOJ Ile Ch3/ajle WM YBEJUUYH CUETOBOJIHO HECHOTBETCTBHE B IedasdaTa WU

3arybara. IlpomeHUTEe B CIpaBe[jiMBaTa CTOMHOCT, MPOU3THYAINM OT KPEAUTHUS PHUCK Ha

(brHAHCOB MacuUB BIIOCJIEACTBHE HE ce MpekjgacuduiupaTr B Iedasba wim 3aryda. B momeHTa

cpritacio MCC 39, mstata cymMa Ha MPOMsHATa B CIPAaBeJIMBaTa CTOMHOCT Ha (DUHAHCOBHSA

[acUB ONpeJiesIeH II0 CIIPaBeJINBa CTOWHOCT B Ievasiba win 3aryba ce IMpuU3HaBa B mevasfaTa

WIM 3aryo0ara.

. M3uckBanusTa 32 OTIHCBAHE Ce 3ala3Bar MoYTH HermpoMeHeHu cbriracHo MCC 39.

MC®O 9 Bnm3a B cusia 3a TOAMIITHA IEPHUOAH 3aTI0YBAIIY HA WJIH CJIel 1 SHyapu 2015 (ITo-paHHO

Ipuiarase e pasperieHo). PrkoBozcTBoTo ouakBa MC®PO 9 n1a 6b71a IpUIOKEH OT [ py>KecTBOTO

B rojiuiieHuTe (GUHAHCOBU OTYETH, KOTaTO TOBA CTaHE 3aIbJIKUTETHO, CHIO U Ye IPUIaraHeTo

Ha HOBHA CTaHAAPT IIle MMa 3HAUUTEJIeH e(EeKT BbPXY CYMUTE OTYETEHH 110 TTOBOJ] (PUHAHCOBUTE

aKTUBU U (MHAHCOBUTE IMACUBU Ha JIpy>kecTBOTO. BhIIpeKu TOBa, HE € YMECTHO Jla Ce IPE0CTaBs

pasyMHa nIpuOJIM3UTETHA OIleHKA Ha e(eKTa /10 3aBbPIIBAHETO HA IETAUJTHUS IIPETJIe].

. MC®O 10 I'oduweru ggunarcosu omuemu 1o MCPO (uzmazeH mpe3 Maii 2011) - HOBHUAT

CTaHJAPT OImpenaess MPUHIUIIUTE Ha KOHTPOJI, OIpezesisi Kak ja ce neduHHpa Aajlu JaJieH

WHBECTUTOP KOHTPOJIHpPA J[py:KECTBOTO B KOETO € MHBECTHUPAJIO U CJIEJIOBATEIHO TPsIOBA Jla TO

KOHCOJIUINPA; OMpeziesisi MPUHIIUIINTE 32 W3TOTBSIHE HA TOAHINEHW (DUHAHCOBU OTYETH. TOH

BBbBEXK/IA €IUH KOHCOJIUJIAIIMOHEH MOJIeJI, KOUTO HeHTUGHUIMPa KOHTPOJIA KaTO OCHOBa 3a

KOHCOJIU/IAIASL 32 BCUYKU BUJIOBE JIPY}KECTBO, KBJAETO KOHTPOJIA CE OCHOBaBa Ha TOBA JIaIv

JlaJieH MHBECTUTOP MMa BJacT HaJ J[py:KeCTBOTO, B KOETO € HMHBECTHPAJI, EKCIIO3UIIs/TIpaBa Ha

MPOMEHSIA Ce BBH3BPHIAEMOCT OT HETOBHTE YYacTUS B AaCOIUMPAHOTO MPEANPUATHE U

BB3MOKHOCT Jla HW3II0JI3Ba CBOETO BJIUSHUE HAJ BBIIPOCHOTO MPEANPUATHE, 34 Ja IIOBJIHsE

pasmepa Ha Bb3BpbIlaemoctra. MCOPO 10 3amens uyactu or MCC 27 Togumenu u

Camocrositesinu @unancoBu Otuetu u [IPK-12 Konconupmanmsa — [IpyxectBa cbhe Croenmaana

ITes 1 e B cvyta 32 TOAUIITHY TIEPUO/H, 3aTIOYBAIIN HA WM CJIE] 1 THyapy 2013T.

. MC®O 11 Ceemecmuu aveaxcumenmu (usmazeH npe3 Mait 2011) — HoBuAT craHzapr

M3UCKBA CTPaHa II0 CbBMECTEH aHTAXKMMEHT Jia OIPEe/IN TUIAa Ha ChbBMECTHHS aHTAa>KHMMEHT, B

KOUTO Ts yJacTBa KaToO OIEHU CBOUTE IIpaBa U 3aIbJDKEHUS U CJIeJ] TOBA OTPa3W Te3U IIpaBa U

3aJTbJKEHUs B CHOTBETCTBUE C THUIIA HA ChbBMECTHUS aHTaKUMEHT. ChbBMECTHUTE aHTAKUMEHTHU

ca WIN CbBMECTHU JEWHOCTH WU JPKOUHT BEHTYBPH:

e B geliHOCT 1O CbBMECTEH aHTa)KMMEHT, CTPAHUTE HMaT IIPABOTO BHPXY AaKTUBUTE, U
3aJTBJI’KEHUS 110 TTACHBUTE OTHACAIIH Ce /0 aHTaXKUMeHTa. J[py:KecTBaTa J)KOUHT BEeHTYbPHHU
oIepaTopy NMPU3HABAT TEXHUTE aKTHUBU, IACUBU, MPUXOJM W Pa3XOJH 10 OTHOIIEHHWE Ha
TEXHUS J5J1 B aHTQXKUMEHTA.

12



“Bbyazap Yex Hneecm Xoadum2’A/T
Koncoaudupan dunancos omuem 3a 200uHAMA 3a8spuIeaia Kom 31.12.2014

e B /KOUHT BEeHTUBp, CTPAaHUTE HMAaT IPaBO CaMO /0 pa3Mepa HAa HETHHUTE aKTUBU IIO
aHrakumeHTa. CTpaHa B JPKOUT BEHTUBD IIpWJIara KANWUTAIOBUS METOJ, 32 OTYUTAHE HA
CBOSITA MHBECTUIIUA B IKOUHT BeHTUbpa B cboTBeTcTBUE ¢ MCC 28 MHBecturuu B /[biiepHu
HpyxecrBa u JIxxouHT BeHTubpum (2011). 3a pasmmka or MCC 31, meroga Ha
MIPONOPIIMOHAIHATA KOHCOJINIALUA He € ITI03BOJIEH.

MC®O 11 e B cusia 3a TOAUIIHYA OTYETHU IEPUOAY 3aII0YBAIU HA WIH cJiesl 1 aHyapu 2012. [Ipu

npwiaraieto Ha MC®O 11 He ce o4yakBa TOH Ja MMa 3HAuUTesieH e(eKT BBbPXYy TOAUIIEHUS

¢duHaHCOB oTueT Ha J[py:KeCTBOTO, Thil KAaTO APYKCTBOTO HE € MPUJIATAIO ITPOMOPIIUOHATTHUAT

KOHCOJIUJIAIIMOHEH METO/I U 32 MOMEHTA He Ce OTYHTA, ue I1e uMa edeKT OT Ta3u IPOMAHA, KOUTO

71a 0'p/le KOJIMYEeCTBEHO U3MEPEH.

. MC®O 12 OnosecmsagaHe Ha 0sa108e 8 Opyau npeonpusmus (u3gazeH npe3 Mai 2011) —

HoBusT cranmapt koMOuHMpa, oboraTsABa U 3aMeHs U3WCKBAHUATA 32 OIOBECTSBAHE Kacaelu

JIbIIIEPDHU JIPY?KECTBA, CHBMECTHU AHTAKUMEHTH, aCOIUMPAaHU JpPY>KECTBA U HEroJullIeHu

Zpy>kectBa. Toll M3KCKBA JEeTAWIHO OMOBECTABAaHE HA MHGOPMAIs, KOATO JaBa Bb3MOKHOCT Ha

norpeburesuTe Ha MHPOPManUA OT GUHAHCOBUTE OTYETHU JIa OIEHAT XapaKTepa U PUCKOBETE

CBBpP3aHU C [AJI0Be B JIpYI'M IIpeAINpuATHe, KakKTO U e@eKTUTe OT Te3W /AJI0BE BbPXY

¢punHaHcoBaTa no3unua Ha J[py>KeCcTBOTO, HETOBOTO (PMHAHCOBO CBHCTOSHHE W IAPUYHUTE MY

norouu. MC®O 12 Biu3a B cuiia 3a OTUETHU IIePUO/IH, 3aII0YBAIIY HA WIN CJIef] 1 sHyapu 2013 T.

. MC®O 13 OuenssaHne Ha Cnpasedausa Cmoiinocm (A3aieH Ipe3 Mai 2011) - HOBHUAT

CTaH/IapT OIpeZiesis CIpaBeINBaTa CTOMHOCT, U3jiokeHa B enuH enuHcTBeH MCPO pamka 3a

U3MepBaHe Ha  CIpaBeAJiMBaTa CTOMHOCT U HM3UCKBA  ONOBECTABAHUSA  OTHOCHO

U3MePBAHUATA/OIIPeJIeJITHETO Ha cripaBeasuBaTa croiiHocT. MCOO 13 ce mpusara, KOraTo JIpyru

MC®O wusuckBaT WiIH pa3pelaBaT OIeHKAa Ha cCIIpaBe[jiuBaTa CTOMHOCT. Toll He BBBEXIA

HUKAKBU HOBU M3UCKBAHUA 32 OI[eHABAHE HA /Ia/IeH aKTUB WJIU [1aCUB IO CIIPaBe/IJINBA CTOUHOCT,

He U3MeHA eJIEMEeHTHTE OlleHeHU M0 cupaBeziuBa cToiHocT B MCPO HUTO K aJipecupa Kak Ja

ObJaT mpeJicTaBsIHU MPOMEHUTE B CIIpaBeIMBaTa CTOMHOCT. HOBUTE M3MCKBAaHUA ca B CUJIA 32

OTYEeTHU NEPUO/IU, 3alI0UYBAIIY HA WUJIH CJIef] 1 AHyapHu 2013 T.

OnoBecTaBaHUA Ha O0e3I€HKAa B KOHCOJHJIUPAHUTE OTUETH, IMyO/IMKyBaHU IIpe3
2014 T.

[Ipu ceramrHata WKOHOMHYECKA Cpe/la, OIOBECTABAHUATA, OTHACAIIM Ce /0 ODOe3IeHKa, ce
XapakTepu3upar ¢ HapacTBamlo 3HaueHue. [Topasu ToBa, Te3u [10SICHUTETHU TPUWIOKEHHUSA KbM
myOJIMKYyBaHHUTE IIpe3 2014 T. oTueTH Ha ['pymara, chabp:KaT IMOAPOOHU OIOBECTSIBAaHHUSA Ha
obe3reHka. 3a TekyliaTta 2014 TOAWHA, He € OTYeTeHa o0e3lleHKa KbM HHUKOU OT IIOCOYEHUTE
pazaenu:

¢  OmnoBecTsABaHUA 110 CUETOBOAHATA IIOJTUTHKA
OmnoBecTsIBaHUSA HA CHINECTBEHH TPEAIIOIOKEHUS
HMmoTu, Malmmmau, ChOPbIKEHUA U 000py/IBaHE
Hemarepuannu akTuBu
Jlpyru drHAHCOBU aKTUBHU
Penyrarus u HeMaTepuaJHU aKTUBYU C HEOTPAHUYEH JKUBOT
TBproBcku B3eMaHUA

JlomycTMO a/ITepHAaTUBHO TPEeTHPaHe

B onpenesnenu ciayuan, MCPO 1103B0JIsIBA TIOBEYE OT €THO BH3MOKHO CUETOBO/THO TPETUPAHE HA
oIpeJieJieHa CleJIKa Wi cbOuThe. JlumaTta, U3roTBAIN KOHCOJMUAUPAHUTe (GUHAHCOBU OTYETH,
TpsitOBa ma wu30epaT TOBa TpETHPaHe, KOETO HAW-TOYHO CBHOTBETCTBA HA JIEMHOCTTa HAa
JpyxecTBOTO.

Cwrinacao MCC 8, or [I'pymara ce m3HWCKBa Ja moAOepe W Jla Mpujara CBOUTE CUETOBOJIHU
TMOJINTUKY TIOCJIEOBATETHO 3a MOA00OHUTE CAEJIKU W/WIX 32 APYTH CHOUTHUSA U YCIIOBHsS, OCBEH
korato JajsieH MCOO KOHKpPeTHO M3UCKBA WM IMMO3BOJISIBA KAaTeropusalius Ha IMO3UIIUUTE, 3a
KOWUTO MOTraT Ja ca MOAXOAAIU pasauudHu noautuku. Korato nmagen MCPO wusuckBa win
MO3BOJISIBA TaKaBa KaTeropusamus, 3a BCsSKa eHa OT/Je/IHa KaTeropus ce IMojadupa u
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MOCJIEZI0BATETHO Ce MpUIara Hau-moAXoAsAIaTa cCueToBoiHA moytnTrka. [lopasu ToBa, cien KaTo
Beue e M30paHO HAKOE OT AJITEPHATHBHUTE TPETHUPAHMA, TO Ce IPEBPHINA B CUETOBOJHA
MIOJIUTHKA U TPsAOBA 7ja O'b/ie MocIej0BaTETHO IpMWIaralo. IIpoMeHu 1o cCUeTOBOHATA ITOJIUTHKA
TpAOBa /1a ce U3BBPIIBAT CAMO KOTATO TOBA Ce M3UCKBA IO CHJIaTa Ha CTAHJAPT WU THJIKyBaHE,
WIN aKo, B pe3yJTaT Ha IPOMAHATA, BBIPOCHUTe (PUHAHCOBU OTYETU IIe IPeJOCTaBAT II0-
HaJle’KIHa U peJjieBaHTHA UHGOPMaITHs.

B nHacrosamara mybsmkarus, korato MC®O naBa Bbp3MOKHOCT 3a u3bop, 'pymara pp3mpuema
€THO OT BH3MOXKHUTE TPETUPAHUSA, a UMEHHO TOBA, KOETO € HAaN-IIOJXO/IAII0 32 00CTOATEIICTBATA,
B KOUTO ce Hamupa ['pymarta. B komeHTapa ce omucBa nmoApoOHO KOs e u3bpaHaTa MOJIUTHKA,
KaKTO U MPUYHUHUTE 32 TO3W MU300p, U ce IPEACTABAT HAKPATKO PA3JIUKUTE B M3UCKBAHUATA
OTHOCHO OIIOBECTABAHUATA.

PUHAHCOB 0030pP OT PBKOBOJACTBOTO

B fomrbsiHEeHNE KbM KOHCOJTUAUPAHUTE (PUHAHCOBU OTYETH, MHOTO TPYIIH MPEJICTaBAT (DMHAHCOB
0030p ot pwpKOBOACTBOTO. B MCPO HAMaA M3WCKBaHE /a ce Mpe/cTaBsA TakaBa MHoOpMaIus,
makap 4e maparpad 13 or MCC 1 cpappika KpaTKO OIHMCAaHUE Ha TOBA, KOETO MOXKe J1a Obae
BKJIIOUEHO B €/IMH KOHCOJIUAUpaH rojuliied sokiaaa. [Ipe3 gekemBpu 2011 T. CBBETHT IO
MmexayHapoauu cueroBoguu craHzapta (CMCC) usmane MCPO M3ioxkeHue 3a MpakTUKaTa -
Komenmap Ha posko800cmeomo, KOWTO OdYepTaBa eaHa INMMPOKa, HeoOBbp3Ballla paMKa 3a
IIpeJICTaBsIHETO Ha KOMEHTapa Ha PhKOBOJCTBOTO BBB BPbh3Ka C KOHCOJIUMpaHUTE (PUHAHCOBU
oTueTH, U3roTBeHu B cbhoTBeTcTBHEe ¢ MC®O. Ako I'pymara pelnm jga cjefBa yKa3aHUATA,
CchIbpIKAITY ce B M3/103KeHNEeTO 3a MPaKTHUKATa, TO PhKOBOJICTBOTO HA rpynara ce Hachpyasa /ia
00SICHU CTelleHTa, B KOATO € OWIo ciaezBaHO M3/103KeHHEeTO 3a IpakThKaTa. V3sBiieHHMeTo 3a
ChOTBETCTBHE C M3/10KeHUETO 3a MpaKTUKaTa Ce JI0IMyCcKa caMO ako BbIPOCHOTO M3ioxkeHue e
OMJIO cIeaBaHO U3LIAJIO.

Coabprkanuero Ha Koncosmmapanuar ®PuHaHCOB 0030p OT PBHKOBOACTBOTO CE€ OMpPeEAess OT
MeCTHU U3HCKBAaHUSA Ha MMa3apa U OT BBIIPOCUTE, KOUTO ca CIeUdUIHU 3a JaJieHa IOPUCTUKITUA.
[Topamm ToOBa, J[Ipy:KeCTBOTO He € TMPEACTAaBHJIO KOHCOJUAUPAH (UHAHCOB 0030p OT
PBKOBOJICTBOTO, & KOHCOJIUUPAH TOJUIIIEH TOKJIAJT 3a JeHHOCTTA.

(a) Baza 3a xoHcoO/JINAAIUA

(i) IpmiepHu Apy:KecrBa

JIbIIlepHYU JPYIKECTBA ca T€3U, BhPXY KOUTO Tpymara yIpaskHsaBa KOHTPoJI. KOHTpPOJI chillecTByBa,
KOTaTO TpylaTa € B CBCTOSHHE, NPAKO WIN HENPsAKO, Ja KOHTpPoJupa (UHAHCOBUTE U
OIlEpAaTUBHU IOJUTHKU Ha JTBIEPHOTO JPYKECTBO, C IIeJI /1a U3BJIeUe MOJI3U OT JEeWHOCTTa MYy.
®UHAHCOBUTE OTYETH HA JIBIIEPHUTE JPYKECTBA CE€ BKJIIOYBAT B KOHCOJUIUPAHUTE OTUETH OT
JlaTaTa, Ha KOSITO € yCTAaHOBEH KOHTPOJI /IO JlaTaTa Ha MPEYyCTaHOBSBAHETO MY, OOSBSIBAaHETO MY B
JIMKBUIAIMS WX Ipojakbara my.

B cioyuauTe, B KOWTO ABPIIEPHU ApPYKeCTBa ca OOSBEHU B JIMKBUJIAIIUA CE IIPEJICTABAT B
KOHCOJIUJIMPAHUs OTYET KaTO MHBECTUIIUU B JIBIIEPHU IPEANPHUITHA MO ceOECTOMHOCT, HE ce
eJIMMUHUPAT U COPSIMO TAX HE Cce HU3BBHPIIBAT HUKAKBUA KOHCOJUJAAIMOHHU IIPOIENYyPH.
CroilHOCTUTE HA AKTUBUTE W IMACHUBUTE HA JPYKECTBOTO B JIMKBHUAIUS HE CE€ TPEJICTABAT B
KOHCOJIMJINPAHUSA OTUYET 110 ChOTBETHUTE Pa3/ieu, TPYIIH U CTATUH.

(ii) AconmmupaHu IpeanPUATHA

AconmupaHu TPENPUATHS Ca Te3U, BbPXY KOUTO IpyraTa yIIpaskKHsIBa 3HAYUTETHO BIIMSHUE, HO
He ¥ KOHTDPOJ BBHPXy (UHAHCOBHUTE U OIEPATUBHUTE WM IOJUTUKH. KoHcouampaHuTe
(vHAHCOBU OTUYETH BKJIIOYBAT JI€JIa Ha JIPY>KECTBOTO B OOIIUTE PeATM3UPAHU ITeUaiOn U 3aryou
Ha acOIMUPAHUTE TIPEIPHUITHSA, IPEJCTaBEH 110 METO/Ia Ha COOCTBEHUSA KaIllMTaJ, OT JlaTaTa, Ha
KOSITO € YCTAaHOBEHO 3HAUMTEJHO BJIMSHUE |0 JaTaTa Ha MpPeyCTaHOBSBaHETO My. B ciydaure,
KOTaTo Jiejia Ha APY?KECTBOTO B 3ary0aTa HaJ[BUINIaBa OalaHCcOBaTa CTOMHOCT HAa MHBECTUIIUATA B
acoOIMUPAHOTO WPEAIPHUATHE, Ta3W CTOWHOCT Ce HaMaIsgBa [0 HyJIa W TPU3HABAHETO Ha
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ociieaBaiu 3&I'}76I/I Ce IIpeyCTaHOBABA C HU3KJIIOUEHHE Ha Ciay4dauTe, KOraTro 3a APYyKEeCTBOTO
Bb3HHUKHAT 3aAb/IXKEHNA KbM AaCOOUHNPAHOTO IIPpEAIIPUATHE.

(iii) PazueTn U CAEJIKH, KOUTO C€ EJIMMUHUPAT MPHU KOHCOJIUIAIA
BbTpemHorpynoBuTe pa3dyeTy U CAEIKA U BCHYKU HEpean3upPaHU Medaaou, MpPOu3TUIAId OT
BBTPENTHOTPYIIOBU CIEJIKH C€ eJTMMUHUPAT IIPU U3TOTBSIHETO HA KOHCOJHAUPAHUTE (PUHAHCOBU
oryetu. Hepeasim3upanurte mevaady MPOU3THUYAINM OT CAETKH C aCOIMUPAHU MPEATIPUATHUS CE
eJIMMUHUAPAT ITPOIMOPIIMOHAIIHO 70 pa3Mepa Ha Jiejla Ha KOMIIAHHUATA-MalKa B ChOTBETHOTO
npy>kectBo. Hepeasimaupanurte nedyajadu MpOU3THYAIIN OT CAEIKU C aCOIMUPAHU TIPEITPUSITHS
ce eJTMMUHUPAT CPEIy HHBECTUIIUATA B aCOIIMUPAHOTO NTpeanpusaitre. Hepeasmusupanure 3aryou
ce eJIMMUHUPAT I10 ChIUA HAYMH KaTO HEPEeATU3UPaHUTE, IIeYayOu, HO CaMO /10 CTEIEeH /10 KOSITO
HAMAa JI0OKa3aTeJICTBO 3a 00e3IIeHKA.

ITPU3HABAHE HA IIPUXO/

IIpuxoxa oT mpoaa:kéGa Ha CTOKU

[Tpuxos ot mpoaakba Ha CTOKH ce IPHU3HABA B KOHCOJHUAWUPAHHUAT OTUET 3a Iedanbara WUIu
3arybaTa u JIpyrysi BceoOXBaTeH J0XO/ Ha JlaTaTa Ha KOSITO CTOKUTE ca IOCTaBEHU Ha KJIUMEHTa U
MMPaBOTO Ha cOOCTBEHOCT € IpexBbpJieHO. IIpuxo e crpaBe/jinBaTa CTOMHOCT Ha ITOJIydeHaTa
WIN ObJ/DKAMaTa IpecTanusi 3a CTOKUTE, HETO OT TBPrOBCKM OTCTBIIKM W JIaHBIM IIPH
npojiaskbaTa (T.e. JaHbK To0aBeHa CTOMHOCT)

Takcu 3a O6cay:xBaHe
Takcute 3a 00ciIy>kBaHe ce IPU3HaBaT IIpe3 IepHo/ia Ha I0TOBOPa 32 00CIIyKBaHe.

IIpuxoau oT INXBU
[Ipuxoay OT JIMXBU Ce MPU3HABA IPONOPLIHOHAIHO 3a IEpUojia MO MeTo/Aa Ha edeKTHBHATa
JINXBA.

IIpuxoau OT AUBUAEHTH
[Ipuxona OT AUBUAEHTH ce IPU3HABA, KOTATO Ce YCTAHOBU MPABOTO /1A CE MOJIYYH INBUIEHT

PA3XOaHU

I'pymara oTumra TEKyI0 pa3XxofuTe 3a JAEHHOCTTa 110 UKOHOMHYECKU eJIEMEHTH U CJIeJ] TOBA TU
oTHacA mo (YHKIMOHAJIHO IpeHa3HaUeHUe C e (QopMHupaHe pa3Mepa Ha pa3XOAHUTE IO
HampaBJIeHusA U JleiHocTy. [Ipu3HaBaHeTO Ha Pa3Xo[U 3a TEKYIIUs IEepUOJ, Ce U3BBPIIBA IIPU
HAUHC/IsIBaHE HA CHOTBETCTBALIIUTE UM ITPUXOH.

PasxoauTe ce oTUMTAT HA MPUHIMIA HA TeKyllo HauucasaBaHe. OneHABAT ce 10 CIpaBeInBaTa
CTOMHOCT Ha IVIATEHOTO WJIH MPEZCTOSAIIO 32 IJIAIaHe.

OO01u 1 AAMUHUCTPATUBHU Pa3X0aH
Tasu pa3xo/iHa KaTeropus BKJIOUBA BCUYKU Pa3X0AH OT OOII ¥ a/IMUHUCTPATUBEH XapaKTep.

PuHaAHCOBU NPUXOAU U PA3X0TU

PuHAHCOBUTE IIpHUXOAX BKJIIOUYBAT IIPUXOAU OT JIMXBH I10 HHBECTHPAHU CpEACTBA ( BKJIOUYUTEJIIHO
VHBECTUIINH, HA PA3IOJIOKEHUE 32 MPoAaxk0ba), MPUXOU OT JUBUAEHTH, leyanba oT mpoaakba
Ha (UHAHCOBU aKTUBH HA PA3IOJIOKEHUE 32 MTPoAak0a, IPOMEHH B CIIpaBe/I/INBaTa CTOMHOCT HA
(pmHAHCOBY aKTHUBY OTYMUTAHU IO CIIPABEIJINBA CTOMHOCT B Ievasibara win 3arybara, meyauba ot
orepanuu B YyKJleCTpaHHA BaylyTa, MPU3HATHU KaTo mevyaysdom u 3aryou. IIpuxom OT JIUXBU ce
IIpu3HaBa B MOMEHTA HAa HAYUC/IIABAHETO MY IIO METOJa Ha eq)eKTI/IBHaTa JINXBA. HpI/IXOI[ oT
MUBHUIEHTH ce MPU3HAaBa Ha JlaTaTa, Ha KOATO € YCTAaHOBEHO mpaBoTo Ha I'pymara ma mosyum
IUTallaHETO, KOATO B CiIydasd Ha KOTHPAHU HEHHU KHUXKA € JaTaTa, CjI€d KOATO aKIUUTE CTaBaT
0e3 mpaBo HAa MMOJIydaBaHe Ha IMOCJIeTHUS IUBUEHT.

KbM pasxoaute 3a IeHHOCTTA ce OTHACAT ¥ (UHAHCOBHU Pa3X0/iv, KOUTO I'pymnaTa oT4yuTa, U KOUTO
ca CBbp3aHu c oOnJyaHaTa AEeHHOCT.
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[IpuHIUITPT Ha HAYHUC/IEHUE ce OTHAcA 0 (PUHAHCOBUTE Pa3XO[H, TaKa KAKTO ce OTHACS 10
BCHUYKH ,upyrI/I KOMIIOHEHTH HaA KOHCOJII/I,Z[I/IpaHI/IHT OT4UYeT 3a J0oXo4uTe. Te BKJ/JIIOUBAT U BCHUYKH
00e31eHKY Ha (PUHAHCOBY aKTUBU.

dunHaHCOBU pa3xoAW BKJIOYBAT pPa3xXxoAW 3a JIUXBU IO 3aeMH, 3arybu OT oOlepanuud B
Yy’KJleCTPaHHA BaJIyTa, IPOMEHU B CIIPABEJJIMBATa CTOMHOCT Ha (DMHAHCOBU AaKTHUBU OTYUTAHU
[0 CIIpaBe/IMBA CTOMHOCT B mevasibata miau 3arybaTta, oOe3leHKa Ha (PUHAHCOBU AKTUBU U
3aryOmM OT Xe/[P)KUHTOBH MHCTPYMEHTH, KOUTO Ce NMPU3HaBaT KaTo mevasnba wuu 3aryba. Beuuku
pasxoAy MO IUVIATUMU JINXBH [0 3aeMHU ce MPHU3HABaT KaTo Ievyasnba winm 3aryba Karo ce
U3I0J13yBa MeTo/ja Ha e(peKTUBHUA JINXBEH IIPOIIEHT.

Pa3x0/11/1 II0 3a€MH, KOUTO HE€ MOraT a Cc€ OTHeECAT IIPAKO KbM HpI/IL[O6I/IBaHeTO, CTPOHUTEJICTBOTO
WK MIPOU3BOACTBOTO Ha OTTOBapAINl HAa YC/JIOBHATA AaKTHUB, CE€ IIpU3HaBAT B nevyajadou u 3ary61/1
KaTo Ce U3I10JI3Ba MEeTOJa Ha e(l)eKTI/IBHI/IH JINXBEH IIPOLEHT.

[Teuasibu u 3aryOW OT KypCOBU PA3JIMKH CE€ IPEACTABAT HA HeTHA 0a3a BHB KOHCOJIWUUPAHUTE
(prHAHCOBU OTUeTH.

IIEYAJIBU UJIU 3AT'YBU 3A IIEPUO/IA

Bcruku MpUXOAHU U Pa3XOHU CTaTHH, IPU3HATHU 32 IEPHOA, Ce BKJIIOYAT B Ievanba uiu 3aryoa,
OCBEH aKo cTaHaapT win pazsacHenue oT MCPO usucksar ipyro.

[Tewanba winu 3aryba e obmara cyma Ha IMPUXOAUTE MUHYC Pa3xoAuTe, KaTO Ce H3KJIIOYBAT
KOMITOHEHTHUTE Ha JPYT BCEOOXBATEH JIOXOI.

HMOTHU, MAIITUHU U CbOPBbKEHU A

[Tpu wppBOHAYATHO NIpU3HABaHe, UMOT, MAIINHA, CbOPBKEHHE WIN 000pyZBaHe ce OTYUTAT IO
II€Ha Ha HpI/IILO6I/IBaHe, KOATO BKJIKOUBaA l'IOKyrIHaTa IIeéHa, KaKTO 1 BCHYKHU HpeKI/I paSXO]_II/I 3a
MPUBEKJAHETO Ha aKTWBa B pPabOTHO ChCTOSAHWE 3a MpPeABHIeHaTa My yIoTpedba oT
PBKOBOJICTBOTO.

Cnen IppBOHAYAJIHOTO My HIpU3HAaBaHe, MMOT, MAIIMHA, ChOPBXKEHUE WIN O0Opy/BaHE ce
OTYHTAT IO Il€Ha Ha NpuUA0OHMBaHe, HaMajieHa C HaTpyllaHaTa aMOPTHU3alus W 3aryO0u OT
obe3IeHKa.

AmopTH3ausaTa ce HU3YHCIABA TaKa, de IleHaTa Ha Ipu00MBaHe Ha aKTHBa, HaMajieHa C
ocTaThbuHATa My CTOHHOCT, /la C€ OTIIHIIE 3a MEPHUO/a Ha IMOJIE3HUS My HKOHOMHYECKH JKUBOT,
KaKTO cjieaBa:

Crpamu 4% nuHeeH MEeTO.
CoopbkeHusA U 000pyABaHEe 10-33% JINHEEeH MeTO/,
KommnoThpHa TEXHUKA 50% JIUHEEH METO/I
MoTOpHU IIPEBO3HU CPEACTBA 8% nmHeeH MeTO7,
Hpyru 15% JIMHEEeH METOJ,

3emATa He ce aMOpPTU3HPA

[Tosie3HUAT KUBOT, OCTaThYHATA CTOMHOCT U METO Ha aMOPTHU3aIUs Ce MPEeTJIeKaa, KOPUTHUPA,
aKo e HeoOXOMMO, B Kpasi Ha BCEKHU OTYETEH ITEPUOI.

JlafgeH MMOT, MallWHA, ChOPBKEHUEe WU 00Opy/IBaHe ce OTIHCBA IPU Ipojakba WIM KOTaTo
aKTUBBT OKOHUYATEJHO OB/Je U3BaZleH OT ymoTpeba W He ce OYaKBAaT HUKAKBHU JIPYTU
WKOHOMHUYECKH IIOJI3M OT HeroBaTa Npoab/DKaBamia yrnorpeba. Ilewanbure wiau 3arybure,
MOJIyYeH! NpU OpaKyBaHETO WJIM U3BAXKJAHETO OT ymorpeba Ha MMOT, MAIIWHA, ChbOPBIKEHHUE
win obopy/iBaHe, Ce OIPEAeAT KaTO Pas3juKa MeXy MPUOIU3UTESTHO U3YHUC/IEHUTE HETHU
MOCTBhIVIEHWSI OT IpodakOara u OajaHcoBaTa CcymMa Ha aKTHBa MW Ce IPU3HABaT B
KOHCOJIMAHWPAHHA OTUET 3a JO0XOJUTeE.
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AAJIOBE 1 YYACTHUA

Bcuuku HWHBECTUINHU IIbPBOHAYA/IHO C€ IIpHM3HABAT II0 II€Ha Ha HpI/I)_IO6I/IBaHe, KOATO BKJIIOYBaA
CIipaBeajiuBaTa CTOMHOCT Ha IIpeaoCTaBeHOTO Bb3HarpaxJjacHue u pa3xoaurTe 110
HpI/I,Z[O6I/IBaHeTO, CBbp3aHU C MHBECTHULIHATA.

WuBecTHIMINTE B IBIIEPHU NIPENPUATHSA CE OTUUTAT U MIPEJICTABAT 110 ce0eCTOMHOCT

VHBecTUIMNTE B ACOIMUPAHU MIPEAIIPUATHSA CE OTUUTAT U IIPEACTABAT 110 ce0ECTOUHOCT

WHBecTuninuTe, KOUTO IIPEZCTaBIABAT MAJLMUHCTBEHU [AJI0BE Ce OTYUTAT II0 CIIpaBe/lJInBa
CTOMHOCT KJIAacHU(UIUPAHU KaTO KaTo (PUHAHCOBU AKTHBU HAa PA3MOJIOKEHHE 3a MIpojaxkoa,
cpryiacHO u3uckBaHuATa Ha MCC39. B ciyyauTe, B KOUTO WHBECTHIMHTE Ca B KallUTAJIOBU
WHCTPYMEHTH, KOUTO HAMAT KOTHPaHa I1a3apHa IleHAa Ha aKTUBEH Ia3ap M YUATO CIpaBeAjInBa
IleHa He MO2Ke J1a ce OIIpeZiesIy Ha/lesK/THO ce OTUMTAT 110 IleHa Ha IpuiobuBaHe.

KanmnrasioBuTe MHBECTUIIUU B JIPYTHU ZIPYKECTBA Ce OIEHABAT M0 IleHa Ha MpUI00uBaHe, KaTo ce
B3eMaT IPe/IBU/] €eBEHTYAIHU TPAaHU 3ary0u Ha CTOMHOCTTA.

Onucanue Chabp:xanue

HNuBecTunum B AbIIEPHU APYKECTBA [Ipugobuty c HaMepeHue 3a IBIATOCPOYHO
IpUTEXaHUe

NHBecTUIIUU B CMECEHH JPYKeCTBA [IpugobuTy c HaMepeHue 3a IBIATOCPOYHO
DpUTeXaHue

NHBecTHIINU B MAJIIIUHCTBEHU yU4aCTUA HpI/I/:L06I/ITI/I C HaM€peHHe 3a AbJITOCPOYHO
DpUTeXaHue

ABancu [InaTenu aBaHcH 3a IpUA0OMBAHETO HA
KallUTAJIOBU WHBECTUIIUU

J'pIiepHU APYKECTBA ca Te3U, BbpXy KouTo ['pymnara ynpakHaBa KOHTPoJi. KOHTPOJI chiiecTByBa,
koraTo JIpyKeCcTBOTO € B CBCTOSHHE, IPAKO IWIN HENPAKO, Jla ompenesis (PUHAHCOBUTE U
OTEPAaTHUBHU MOJUTUKHU Ha JBIEPHOTO APYKECTBO, C IeJI J]a U3BjeYe MOJI3U OT JIEMHOCTTa MY.
OTtunTaHeTo UM Cce U3BBPIIBA M0 ce0eCTOMHOCTHUA MeTo/. IIpy mhpBOHAYAIIHOTO IPUAOOUBaHE
WHBECTUIIATA Ce 3aIKCBA I10 IleHa Ha MPUI00HBaHe, KOATO BKJIOYBA 3aIUIaTEHUTE MTAPUYHU CYMH
U CBHP3aHUTE C MIPUA00MBAHETO UM Pa3XOAH: TAKCH, KOMUCHOHHH, XOHOPapH, HEBH3CTAHOBUMHU
JIAHBIU U T.H.

Karo Tekymr ¢prHAHCOB IPUXO7, Ce OTUHUTA JAETHT HA pPa3lpesie/IeHHeTO Ha HeTHaTa Ievyayiba Ha
MIPEANPUATHETO, B KOETO € UHBECTUPAHO, T.€ JUBHUJIEHTA CJIeJ] HETOBOTO pa3IpeziesisHe.

Karo nHBecTUIIMU B ABIIEPHU NPEAIPUATHA CE OTYNTA IPUTEKAHUETO IIPAKO MU KOCBEHO HaJ|
IeT/ieceT U eUH IPOLleHTa OT KaluTajla Ha ZIPyTU NPeANpUATHA 1o, popmara Ha aKIUU WUIN
JIAJI0BE U yIIPaXKHABAHE KOHTPOJI B Te3U IPeAIPUATHA.

HMHaBecTuUNTE, OTYNTAHU B JBINEPHU IMPEAIPUATHS CE ITIOCOYBAT B TOAUITHUA (PUHAHCOB OTYET
U TPWIOKEHHUATA KbM HEro, BeJHO C IoapoOHa wHGopManusa 3a pa3mepa Ha IsJIOBETE
(akmuure), BHAA Ha KOHTposia (NPSAK W/JIM KOCBEH), HAaUMEHOBAaHMETO U JIAaHHH 3a
MIPEITPUATHETO, B KOETO € MHBECTUPAHO.

KbM 31.12.2014 T. '/BJITOCPOYHUTE UHBECTHITNY B aKITUU H/JIU JISIJIOBE B IBIIIEPHH U aCOITUMPAHU
MPEeINPUATHSA, YyJacTBAIld B KOHCOJMIHWPAH OTYET, Ce OIleHsABaT KaTo Cce Ipuiara
ce0eCcTOMHOCTHHSA MeTO/l, Kato ce mpuwiaara § 12 or MCC 28 — OrtumTaHe Ha WHBECTHIIMUTE B
aconuupanu npexanpuatTua u § 28 or MCC 27 — KoHconuaupaHu CUETOBOJHM OTUETH U
OTYHTAaHE HAa WHBECTUIIMUTE B JBINEPHU IPEAIIPUATHA.

[Ipu cbhcraBsHEe HA KOHCOJMHAWPAHUTE (PUHAHCOBH OTYETH (TOMMIITHH W MEXIUHHH) HE Ce
BKJIIOYBAT 3a TEKYIIWs OTYUTAH IEPHOJ JPYKECTBA, KOUTO ca OOSBEHU B JIMKBUJAIUSA FUIIU
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HecbCcTOATeNIHOCT. Ilpu mosiyuaBaHe Ha CHOTBETEH JIMKBUJIAIUOHEH /sy OT IPUKIIOYMIA
JINKBUZALINsA, CTOMHOCTTAa HA WHBECTUIIUATA Ce OIEeHfABA [0 CIpaBeaMBa CTOMHOCT Ha 1
nputexaBaHa akius/As. [lomyuenute MaTepuarinu U GUHAHCOBU aKTUBU OT JIMKBUIAIUOHEH
JIsIJ1 ce OTpas3dABaT BBB (PUHAHCOBUTE OTYETHU CIIOpeJ, KOHKpPETHAaTa WM KiacupuKauud Io
CIIpaBe/IJINBA CTOMHOCT Ha IPUTEXKABAHUTE aKI[UU U/ WIN IAPUYHH CPEZICTBA.

AconnnpaHu IpeAlpuATHA ca Te3U, BbpXy KouTo I'pylrata ynpaskHABa 3HAUUTEIHO BIUAHNUE, HO
He U KOHTPOJI BbpXy (DMHAHCOBUTE U OIIEPATUBHU IOJUTUKU. TeKyIo OTYnTaHe ce U3BbPIIBa HA
0aza cebecroiHoct. Ilpuxomaure mox ¢opma Ha JUBUJIEHTH Ce€ TPHU3HABAT CJI€J, TAXHOTO
oTpeJiesIsTHe.

[Tonyuenute maTepuasHu M (UHAHCOBU AKTUBU OT JIMKBUJIAIMOHEH JsJI OT WHBECTULNU B
acOIIMUPAHU TPEANPHUATHS Cce OTpa3ABaT BbB KOHCOJIUAUPAHUTE (UHAHCOBU OTUETH CIOPE]
KOHKpeTHaTa UM KJIacu@uKamus o CIpaBeInBa CTOMHOCT Ha MPUTEXKABAHUTE AKIINHU/JSJIOBE
U/WIU TapUYHU CPEJCTBA.

OBE3IIEHKA HA HEOHUHAHCOBHU AKTUBU

MoTH, MallliHU U ChOPBHIKEHHUsA KAKTO WU HeMaTepUAJTHUTE aKTHBH ca OOEKT Ha TeCTBaHE 3a
o0e3IeHKa.

BanaHcoBaTa CTOMHOCT Ha Te€3U aKTHBU Ce IIPOBEPSABA €3KEroTHO 3a WHAUKAIIUA 32 00e3IleHKa U
KOTaTO aKTHUBBHT € O00e3IleHeH, TOH Ce OTIHCBAa KAaTO pa3xoj] B KOHCOJHUIWUPAHUA OTYET 3a
nevanbara wiu 3arybara U Apyrusi BceoOXBaTeH J0XOJ JI0 HeroBara O4YakKBaHa BbH3CTaHOBHUMaA
CTOMHOCT. Bb3cTaHOBMMATa CTOWHOCT € I10 -BHCOKAaTa OT CIIpAaBeAIMBaTa CTOMHOCT, HaMaJeHa C
pasxoauTe IO Ipojaaskba, ¥ CTOHHOCT B ymoTpeba Ha aKTHB WIM Ha eIWHUIIA, TeHepupalia
IMapUYHU MMOTOIH. Bh3cTaHOBHMATa CTOMHOCT Ce OIpeesis 3a OT/IeJIEH aKTHUB, OCBEH B C/Iydali ye
IPU W3II0JI3BAHETO HA AaKTHBA HE Ce FeHepUpaT MapUYHHU MOTOIM, KOUTO Jla ca B 3HAYUTEHA
CTeleH He3aBUCHUMH OT IapUYHHUTE HOTOIHM, TeHEPUPAHU OT APYTH aKTHUBU WJIU TPYITH OT aKTHUBH.
AKO TOBa e Taka, Bb3CTAHOBHMAa CTOMHOCT Ce€ OIpe/esis 3a €UHHIlaTa, TeHepupala HapudyHu
MTOTOIH, KbM KOSITO aKTUBBT IIPUHAIIEKU

CroiiHOcTTa B yrotrpeba e HacTOsIaTa CTOMHOCT Ha OBAENIUTE MapUYHU ITOTOIU, KOUTO Ce
ouyakBa Ja ObJaT MOJIydeHH OT Ta3u eAuHHIA. HacroAmuTre CTOHHOCTH Ce W3YHC/ISABAT
ITOCPEICTBOM JIUCKOHTOBH IIPOIIEHTH, KOUTO CE OIPEEIAT MPEAU JaHbYHO ObJIaraHe u OTpassiBa
TeKylllaTa Ia3apHa OIl€HKAa Ha CTOMHOCTTa Ha MapuTe BHB BPEMETO U clelupUYHUTE 3a
eIMHUIIaTa PUCKOBE, YUATO 00e3IeHKa ce 3MepBa.

3arybure OT 00e3IleHKa 3a eIUHUIM, TeHEepPUpaIly MapUYHHU IIOTOIH, Ce Pa3IpeesisiT IbPBO
Cpellly pelyTalusaTa Ha eJUHUIIaTa U CJIeJ] TOBA MPOIOPIMOHAIHO MEXK/AY OCTaHAIUTE aKTUBU Ha
eJMHHIIATA.

3arybuTe OT 00e3IeHKa ce OTYUTAT B OTUETa 3a BceOOXBATHHA /I0X07 (B meyasibara win 3aryoaTa
3a TOAWHATA), OCBEH aKO 3a JajZileHWs aKTHUB He e (GopMupaH NpeolieHbuYeH pe3epB. ToraBa
obe3IeHKaTa ce TpeTupa KaTo HaMaJIeHHue Ha TO3U pe3epB (1rpe3 ApyT BceoOXBaTeH I0X0/T), OCBEH
aKo Ts He HAJXBbPJISI HETOBUS Pa3Mep, U HAJ[BUIIIEHUETO Beue Ce BKJIF0UBA KaTO Pa3xoj] B OTUETa
3a BceoOXBAaTHUS JOXO/I,.

[TocnenBamo yBesmyeHHE BHB BB3CTAHOBHMAaTa CTOMHOCT /3a aKTWUBH, 3a KOUTO ca Owin
pu3HaTU 3arybu oT obe3leHKa B Meuasibata win 3arybara/, mpeAu3BHKAHU OT IPOMEHU B
MpUOJTUBUTETHUTE OIEHKU, Ce IPU3HaBa KaTO IPUXOJ] B OTUeTa 3a BCEOOXBATHHSA JOXOJ, /IO
CTEIleHTa 0 KOSITO T€ Bh3CTAaHOBABAT 00€3IleHKATA.

MATEPUAJIHU 3AITACH

MaTepuayiHUTE 3aIlach Ce OTYUTAT B KOHCOJIUIUPAHUS OTYET Ha (PUHAHCOBOTO CHCTOSIHHE TI0 I10-
HHUCKaTa OT ce0eCTOMHOCT M HeTHA peayu3yeMa cToHOcT. CeOeCTOMHOCTTa ce Oolpeness 4Ypes
W3MO0JI3BAHETO HA MeETo/la  ,cpeaHompererjieHa IteHa“. CeOecToMHOCTTa Ha HE3aBBHPIIEHO
MPOM3BOJICTBO M TOTOBA TMPOAYKIMS BKJIYBA MaTepUaM, IPSIK TPyJ H CBbP3aHU
IIPOU3BOCTBEHH Pa3X0/1, B3 OCHOBA HA OOMYANHOTO HUBO HA IEHHOCT.

18



“Bbyazap Yex Hneecm Xoadum2’A/T
Koncoaudupan dunancos omuem 3a 200uHAMA 3a8spuIeaia Kom 31.12.2014

HpOBI/ISI/IH Ce IIpaBHu 3a OGGSI[BH)KQHH 1 3aCTOoAIN €JIEMEHTH BBH3 OCHOBA HAa O4YaKBaHaTa UM
Obaema yrorpeba 1 HeTHa pealn3upyeMa CTOHHOCT.

Hernata peanusyema CTOMHOCT e IIpeJiiojiaraeMara IMpOAaKHA IleHa B OOWYaMHUA XO7 Ha
Ou3Heca, cJe/] KaTo Ce U3BAJAT BCUUYKH JIOITBIHUTETHU Pa3X0U 32 3aBbPIIIBAHE U PeaTU3aIUA.

OHUHAHCOBHU HUHCTPYMEHTHU

II'bpBOHAYATHO IPU3HABAaHE U OIICHSBAaHE

I'pynata npusHaBa (UHAHCOB aKTWUB WM (PUHAHCOB IIACUB B KOHCOJIUJUPAHUA CH OTYET 3a
(prHAHCOBO CBHCTOSIHME, KOTATO U caMO Korato I'pymaTa craBa cTpaHa IIo JOTOBOPHUTE KJIay3U Ha
uHCcTpyMeHTa. [Ipu rbpBOHAaUaIHO IpU3HAaBaHe, 'pynara npu3HaBa BCUYKU (PUHAHCOBU aKTUBU
1 (UHAHCOBU IMACUBH IO CIIpaBe/INBA CTOMHOCT. CIpaBe/yinBaTa CTOMHOCT Ha /1a/ieH GUHAHCOB
aKTUB / TMAacWUB NPU II'bPBOHAYAIIHOTO My IpU3HaBaHe OOMKHOBEHO € JIOrOBOpHATa IleHa.
JloroBopHaTa 1eHa 3a (GUHAHCOBU AaKTUBH / IIACHBU OCBEH TE3U, KOUTO ca KIacU(pUITUPAHU TI0
CIIpaBeJIJINBA CTOWHOCT B Ievasibara win 3ary0arta, BKIIOYBA Pa3xOAUTe IO CIETKATa, KOUTO Ce
OTHACAT MPAKO KbM NPUAOOMBaHETO / U3/1aBaHeTo HA (UHAHCOBUA MHCTPYMEHT. Paszxozure mo
C/leJIKaTa, HANpaBeHU MpU IpuUAoOUBaHeTO HAa (PUHAHCOB aKTUB M U3/1aBaHETO HA (DUHAHCOB
racuB, KIacHUUIHUPAHU IO CIpaBeIJMBa CTOMHOCT B medanbaTa wiau 3arybara ce OTUHUTAT
He3a0aBHO KaTo pPa3Xof.

'pymnara npu3HaBa (pUHAHCOBU aKTUBU, U3IMOJI3BAMKH JaTaTa Ha CETHJIMEHT Ha CZeJIKaTa, KaTo
[0 TO3U HAUWH €/INH aKTUB Ce IpU3HaBa B JIeHsd, B KOUTO € IMOJIydeH OT J[py>KecTBOTO U ce
OTIHCBA B /IeHd, B KOUTO e IpefiocTaBeH ot ['pymara.

ITocrexBamia oneHKa Ha GUHAHCOBU AKTUBH

ITocnenBaiata olieHKa Ha (UHAHCOBUTE aKTHUBU, 3aBUCH OT TAXHATa Kiaacudukanus Ipu
IMbPBOHAYATHOTO UM IIPpU3HABaHE KaTo akTuBU. ['pynara kiacudunupa GUHAHCOBUTE aKTHUBU B
€JlHa OT CJIeJTHUTE YeTUPU KaTETOPUM:

duHaHCco8U aKMUBU, OMHUMAHU NO cnpasedausa cMoitHocm 8 neuaadbama uau
3azyo6ama AxtuBuTe ce KIacupUIpaT B Ta3W KaTeropus KOraTo MPUHIUITHO Te A IbP>KaHU C
1leJ ThPTyBaHe WU Ipenpoza)kda B KPAaTKOCPOUHA IPECIEKTUBA (THProBCKH AKTHUBU) WM Ca
JlepUBaTHBU (C UBKII0UEHNE Ha aJIeH IEPUBATUB, KOWTO € OIpe/iesieH U € e(heKTUBEH XeKUPAalIl
WHCTPYMEHT) WIN OTTOBaps HA YCJIOBHUATA 32 OIpPeZeseH B Ta3W KaTeropus MPHU IIbPBOHAYATHO
IIpU3HABaHe.

[Mevasibu winu 3aryOu TpU TOCIeABaIla OIeHKa Ha (UHAHCOBH AaKTHUBU, OTUUTAHU IO
CIIpaBeJIJIMBA CTOMHOCT B Iedayba WiIn 3aryba BK/IOYBAT W JUBUAEHTU WJIN JIUXBU U Ce
IIpU3HaBAT B Mevasba uiu 3aryoa.

3a roguHaTa 3aBbBpIIBaIla Ha 31 JIEKEMBPU 2014 u 2013 I'pynmara He e xiacuduimpana
(UHAHCOBU aKTUBHU KAaTO bPKAHU 32 MPOAaKOA MU OIpesiesieHd KAaTO TaKUBA OTYHUTAHU II0
CIIpaBe/I/INBa CTOMHOCT B Ievasiba win 3aryoa.

3aemu u @3emaHusnt 3aeMuTe U B3eMaHHATA Ca HeJepUBATUBHU (PUHAHCOBU AaKTUBU C
(1)I/IKCI/IpaHI/I Wik oIpenaeisseMu IVIalllaHuA, KOUTO HE C€ KOTHPAT Ha aKTUBEH IIa3ap. AKTI/IBI/ITe,
kouto I'pymara Bbp3HaMepsBa Jla IIPOJaJie BeHAra WiIW B KPaThK CPOK He MoraT Jia O0baaT
Kk1acuUIMpaHy B Ta3U KaTeropus. Te3u akTUBH ce OTYUTAT 10 aMOPTU3UPYeMa CTOMHOCT U ce
HN3II0JI3Ba METOJa Ha e(i)eKTI/IBHI/IH JIMXBEH IIPOLEHT (C HU3KJIIOYEHHE Ha KPATKOCPOYHUTE
B3eMaHHs KOraTO JIMXBaTa € HEeChIeCTBeHa), HaMajieHa ¢ NpOBU3UA 3a 00e3leHKAa WIN
HeCchbOMPaeMocCT.

OOu4yaitHO THPrOBCKUTE U IPYTHU B3eMaHUA ce KIacu(pUIpaT B Ta3U KaTeTOPHUs.

duHaHncosu akmueu, dspircaHu 00 nadedxc ToBa ca HelepUBATUBHU (DUHAHCOBU AKTUBU C
¢ukcupann win onpezeasgeMH IUIAallaHUA, U (UKCHUpPaH MafieX, 3a KouTo I'pymara uma
IIOJIOKUTEJIHO HAMEPEHHEe U Bb3MOXKHOCT Ja 3aAbpPXKHU A0 IMaJerxKa. PuHaHCOBU AKTHUBH, KOHUTO
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IIpy II'bPBOHAYAITHO NIpU3HAaBaHe [I'pymara e ompeennia KaTo OTYUTAHU IO CIIPABEeJIMBA
CTOMHOCT B NevayiOu WIu 3aryOu WK HAJIUYHH 32 IPOIaXk0a, KAKTO U Te3HW, KOUTO OTTOBAPAT HA
OIpe/ieJIEHNETO 3a 3aeMU U B3eMaHU:A, He MOrar Jia 0p1aT KiacuUIMpaHd B Ta3U KATErOpH.
ITomo6HO Ha 3aemu u B3emaHus, Te3u aKTHUBU Cce OTUYUTAT IO aMOPTU3UpAHA I[€HA, KaTO Ce
W3I10J13Ba MeTOo/a Ha e(PEeKTUBHUSA JINXBEH MPOIEHT MUHYC BCAKO HaMasleHHe 3a 00e3leHKa WU
HeChOMPaeMOCT.

3a roauHaTa 3aBbpIIBAIla Ha 31 JIEKEMBPHU 2014 U 2013, ['pymara He e oTuesia KaKBUTO H J1a
6m10 pUHAHCOBY AaKTHUBU B Ta3U KATETOPHA.

duHaHco8U aKMueu Ha pasnoaoliceHue 3a npodwicoa ToBa ca HeNEePUBATUBHU
(uHAHCOBM aKTHUBU, KOUTO Ca ONpeAeJeHN KaTo Ha pasmloJIoKeHHe 3a Ipojakba mpu
ITbPBOHAYAJIHO IPU3HABAHE WU He ca KIACU(PUIIUPAHU B HAKOS OT TOPEOIMCAHUTE KATETOPUH.
Te ce oTYMTAT 110 CIIpaBEIIMBATA UM CTOMHOCT.

C uskinoueHue Ha mevyayiou U 3aryOu OT BJIYTHH OIlepariuu, MIPUXOU OT JIMXBU U JIUBUJEHTH,
KOUTO Cce TTpU3HAaBaT B evasiba min 3aryda, IpOMeHUTe B OajlaHcoBaTa CTOMHOCT Ha (PUHAHCOBU
aKTUBH Ha Pa3IOJIOKEeHHE 3a Mpoziak0a ce MpU3HaBaT B PYT BCeOOXBATEH 0XO/T U Ce HATPyIBaT
KBbM pe3epB OT IPeOIeHKa, /10 MpoAakOaTa Ha WHBECTULUATA WU JI0 HEHHOTO 00e3IeHsaABaHe.
CobIiieBpeMeHHO, KyMyJIaTUBHATa medanba miau 3aryba, KosATo e Omaa HaTpymaHa B pe3epB OT
MpeoIeHKa ce mpekIacuduIupa oT cCoOOCTBEHUS KauTasl B meyaiba wiu 3aryoa.

O6e3nenka Ha (GUHAHCOBU AaKTUBU

B kpas Ha Bcekm oTueTeH mepuoj I['pymaTta npeneHsBa JaIu HEHHHUTE (PUHAHCOBU AKTUBU
(pa3IUYHU OT TE3W OTYUTAHU II0 CIIPABEJIIMBA CTOMHOCT B ITevas0a win 3aryba) ca obe3reHeHH,
Bb3 OCHOBA Ha OOEKTHBHHU J0KA3aTEJICTBA, 34 TOBA Y€ BCJIEICTBHE Ha €HO WU II0OBedYe ChbOUTHS,
BBb3HUKHA/IU CJIE[, H’BpBOHa‘IaIIHOTO HpI/ISHaBaHe, OYaKBaHUTE 6’b,Z[eI_I_H/I HapI/I‘-IHI/I II0TOIIK OT
¢duHancoBuTe aktuBM Ha ['pymara ca O6miau noiausgHu. OOEKTHUBHHUTE [0OKas3aTeyICTBA 3a
O6€3H€HK3 MOraT a4 BEKJIIOYUBAT 3HAYUTE/IIHU (1)I/IHaHCOBI/I Bany,ILHeHI/IH HaA €eMHUTEHTa Win
JUI'bJKHUKA, HapylllaBaHe II0 JIOTOBOP, BEPOSTHOCT, 3aeMOIIOJIydaTessaT Aa Obae OoOsBeH B
HECBHCTOSITEJTHOCT, M34Ye3BaHe Ha aKTHUBEH Iasap 3a TO3U (UHAHCOB aKTUB 3apagu (UHAHCOBU
3aTPyLHEHUA U JIp.

33 KalluTaJIOBU I/IHCTPYMeHTI/I Ha pasnononceHI/Ie 3a npozla>K6a, 3HAUUTEJICH nin
HpO,Z[’b)DKI/ITeIIeH CIiag B CHpaBeMHBaTa CTOﬁHOCT Ha MHBECTUIIUA B I/IHCTPYMeHT Ha CO6CTBeHI/IH
KaIlUTaj 10/ HeHaTa IleHa Ha MpU00uBaHe ChHINO ce CYMTA 32 OOEKTHUBHO JIOKA3aTEJICTBO 3a
o0e3IeHKa.

B pmombiiHeHWeE, 3a THPTOBCKHM B3€MaHUs, 32 KOUTO € OIPEEesIeHo /1a He ObaT WHANBUIYATHO
obesneHsBaHu, ['pymaTta ompeziesnss oOe3leHKaTa UM 3aelHO, Bb3 OCHOBA HA IIPEJIXOJIEH OIUT
pu chOMpaHe HA B3EMAaHUA, yBeJIMYaBaHe Ha 3a0aBeHHU IIANIAHUA B TOPTdeiyia, KOHCTaTUPaHe
Ha MMPOMEHH B MKOHOMHYECKHUTE YCJIOBUS CBHP3aHU M OKA3BaIll BIHUSHUE BHPXY OOMUYANHUTE
B3EMAaHUATA, U JP.

Camo 3a THPrOBCKM B3eMaHUs, 0OajlaHCOBaTa CTOMHOCT Ce HaMasisBa 4Ype3 H3IOJI3BaHE Ha
TPaH3UTHA CMETKA M IIOCJEeABAIOTO BBH3CTAHOBSABAHE HA OTIHCAHUTE IIpeJU TOBA CyMHU ce
KpeiuTHpa Ccpelly Ta3u TpaH3UTHA cMeTKa. [IpomeHmTe B OasaHcoBaTta CTOMHOCT Ha
TpaH3UTHATA CMeTKa ce IPU3HaBaT B nevyasba uiu 3aryba.

3a Bcuuku JIpyry (PUHAHCOBU aKTHMBU OaylaHCOBaTa CyMa ce HaMasIsiBa ChC pa3Mepa Ha 3arybara
oT 0be31eHKa.

3a pUHAHCOBH aKTHUBU, OTYUTAHU 10 AMOPTU3UPaHA I[€HA, aKO B CJIEJIBAII IIEPUOJ] CymMaTa Ha
3arybata oT obOe3leHKa Hamajee U CHaJbT MOXe IO OOEKTHBEH HAYMH Jla Ce CBBPKE ChC
chOUTHE, KOETO Bb3HUKBA, CJIEJl KATO 00e3IeHKATa € MPU3HaTa, IPe/IN TOBA IPU3HATUTE 3aryou
oT 006e3I|eHKa ce Bb3CTAHOBABAT (WJIU INPEKTHO, FUIH Ype3 KOPUTHPAHE HA KOPEKTHBHATA CMETKA
3a ThPTOBCKU B3eMaHUsI) B Ileyasibara win 3arybara. Berpeku ToBa, Bb3CTAaHOBSABAHETO HE MOXKE
na Boxu 10 OasaHCOBAa CTOWHOCT HAa (PUHAHCOBUS AaKTHUB, KOSTO Jla HAJBUINABA OHA3U
aMOpTHU3UpaHa CTOMHOCT, KOATO OW Owia Ha JaTaTa Ha BB3CTAHOBSABAHETO, ako He e Owia
Ipu3HaTa 3aryba ot obe3IeHKa.
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3a IBbATOBYM MHCTPYMEHTU KJIACHDUIIMPAHU KaTO Ha Pa3IMOJIOKEHHE 3a mpoaakba, 3aryoure ot
obOe3lleHKa B IOCJIEICTBHE Ce BB3CTAHOBABAT B medanba WM 3aryba ako CIpaBeJyiMBaTa
CTOHHOCT HAa WHBECTHIMATA HapacHe M HApPACTBAHETO MOXKe OOEKTHBHO Jla Ce€ CBBPIKE ChC
cbOUTHE, HACTHIIJIO CJIeJl NMPU3HABaHETO HA 3arybara or obe3neHka. Ilo oTHoIeHUEe HA
KaIllUTaJI0BU WHCTPYMEHTH KyIacHUIUPAaHU KaTO Ha pas3IoJIoKeHUe 3a Impojiakba, 3arybara ot
obOe3lleHKa He Ce BH3CTAHOBABA B Iedasba wium 3aryba, KaraTo HMa HapacTBaHe Ha
CIIpaBeyInBaTa CTOMHOCT CJIe/l KaTo e Ousia mpu3HaTa 3aryda OT 00e3IleHKa B PYyT BceoOXBaTeH
JIOXOJ] ¥ € HATPYTIaH Pe3ePB OT IIPEOIIEHKA.

OrnucBaHe Ha (PUHAHCOBU AKTUBU

HeszaBucumo ot nmpaBHaTa opma Ha caeakuTe, GUHAHCOBUTE aKTUBH Ce OTIHCBAT, KOTAaTO Te
IIPeMUHAT TeCcThT 3a oTnucBaHe npexanucad oT MCC 39 "mpeauMcTBO Ha ChIBbPKAHUETO IIpef
dopmata".To3u TecT chABPKA JIBa PA3JIMYHU BH/IAa HA OIEHKH, KOUTO Ce MpUIaraT CTPUKTHO
I10CJIe/I0BATETHO:

. OreHka Ha TPEXBBPJISHETO HA PUCKOBE U IIOJI3U OT COOCTBEHOCTTA

. OmneHkKa HA TPEXBHPJIHETO HA KOHTPOJIA

Jlamy akTUBUTE ca NMPU3HATH/OTIHUCAHU UBISJIO WU MMPU3HATU JI0 CTeneHTa 70 KoaTo ['pymara
HMMa yJacTHe 3aBHUCU OT TOUEH aHaINu3, KOUTO ce U3BBHPIIBA HA 6a3a HA KOHKPETHA CJIeJIKA.

ITocrexBaniara oneHka Ha (GUHAHCOBU MACUBU

[Tocnenpamara omeHka Ha (GUHAHCOBUTE IIACHMBH, 3aBHCHM OT TOBAa Kak Te ca Owin
ki1acuuUIVpaHy NPU I'bPBOHAYAJIHO IIpU3HaBaHe. I'pymara xiacudunupa (prHaAHCOBUTE CU
IIACUBU B €IHA OT CJIEJTHUTE IBE KaTETOPUU:

ITacusu, omuumaHu no cnpasedausa cmoitHocm 6 neuanréa uau 3azyoa Ilacusure
ce wiacuduIupaT B Ta3W KATErOpus, KOTaTO Te IPUHITHITHO ca JbPKAHU C IeJT MPoakOa MIu
npenpoaaxkba B 6;1u3k0 Obelnie (ThProBCKU 3abJIKEHUS) WU Ca IEPUBATUBU (C U3KITIOUEHUE
Ha JIEpUBaTUB, KOUTO € IIpeHa3HAY€eH 3a U € e(DEKTHUBEH Xe/[KUPAIll MHCTPYMEHT) WUJIU OTTOBapsi
Ha yCJIOBUSATA 3 IOIMA/JlaHe B Ta3U KaTETOpHs, ONPEeIeJIEHH MMPU I'bPBOHAYATHOTO MPU3HABaHE.
Bcuukyn mpoMeHHM B CIIpaBeIMBaTa CTOMHOCT, OTHACAINM Ce€ 0 IACUBA OTYUTAHU IO
CIIpaBeJIJINBA CTOMHOCT B Iedasj0aTa WM 3arybara ce OTYMTAT B KOHCOJHAPAHUSA OTUYET 3a
JIOXOAUTE KBbM JaTaTa, Ha KOSTO Bb3HUKBAT.

3a rogHaTa 3aBbpINBAIA Ha 31 IEKEMBPH 2014 u 2013, ['pynara He e Kiacuduupasa KaKBUTO
" s1a 6wiao (UHAHCOBU MACHUBHU KaTO JIbPXKAHU 3a MPOJakba WM OTYUTAHH IO CITPaBEIIMBa
CTOMHOCT B Ilevasiba vy 3aryoa.

/Ipy2u dpunancosu nacueu Bcuuku 3ab/KEHUS, KOUTO He ca KiacuUIIUPaHU B
IpeauniHaTa KaTeropudara IomnaaaTr B Ta3u OCTaTbYHaA KaTeropusd. Tes3n 3abJI2KEHHUA CE OTUHUTAT
110 aMOPTU3HUPAHA CTOMHOCT IIOCPE/ICTBOM METO/a Ha e(pEeKTUBHHUS JINXBEH ITPOIIEHT.
OOUKHOBEHO TBPTrOBCKU U JIPYTU 3aAb/IXKEHUA U 3a€MU CE K.J'IaCI/I(l)I/II_II/IpaT B Ta3U KaTEropus.
Enementure, wiacuduIupaHu KaTO THPIOBCKU U JPYTH 3a4Bb/DKEHUS OOMKHOBEHO HE ce
oneHAaBaT OTHOBO, TbH KaToO 3aabJIKEHUATA Ca U3BECTEHU C BHCOKa CTCIIEH Ha CHUTYPHOCT H
YPeXJaHeTO € KpaTKOCPOYHO.

OrnucBaHe HAa (PMHAHCOBU NacCUBU

duHAHCOB IIaCHB ce IIpeMaxBa OT OTYeT 3a (PUHAHCOBOTO ChCTOSIHHME Ha I'pymara, camMo KOrato
3aIBJKEHUETO ObJle TOoTaceHo, IpeKpaTeHo, Wih wusTedye. Pazimkara Mexay OasaHcoBara
CTOMHOCT Ha OoTnucaHus ¢GUHAHCOB IAaCHUB U U3ILIaTeHaTa IIpecTalis ce MpU3HaBa B mmevajbara
WIM 3aryo0ara.

JInxBeHu KpeauTHu U 3aeMu

ToBa moscHeHHWe mpezcraBsad MHPOpMaNUA 3a JOTOBOPHHUTE B3aUMOOTHOIIeHHA Ha ['pymara
OTHOCHO AQHTQXKUMEHTU IO JIUXBEHU KPeAUTH U 3aeMH. MHopmanusa 3a Bb3AEHCTBHETO HA
JINXBEHUTE IIPOIEHTH € IIpe/icTaBeHa B llesin 1 mosMTUKY Ha ylIpaByeHue Ha GUHAHCOBUSA PUCK.
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OmnpenesisiHe HA CIIPaBeAINBA CTOMHOCT

KoraTo e mpuioXumo, CIipaBejiiBaTa CTOMHOCT Ha JajZieH (PMHAHCOB MHCTPYMEHT Ce MOoJIydyaBa
OoT akTuBeH mazap. llogxozsinaTa ma3apHa IieHa 3a €IWH IIPUTEKaBaH aKTUBU WIH 3a
U3/IaBaHETO Ha 3a/IbJDKEHNE € OOMKHOBEHO JIeHiCTBAIaTa MMOKYITHA [IeHa U, 32 MPU00MBaHETO Ha
€I1H aKTUB WIN HpI/ITeH(aBaHeTO Ha I1aCHB, npo,aancHaTa IIeHa. AKO HAMaA nasap, NI HAUINYHUTE
rasapu He ca aKTUBHU, ['pylara ycTaHOBSBA CIIPaBe/IJINBATA CTOMHOCT C IOMOIIITA HA TEXHUKA 32
OLl€EHABAHE. MeTOL[I/ITe 3da OLI€HKA BKJJIIOYBAT M3II0JI3BAHE Ha IIOCIIEAHUTE (i)OpMaJIHI/I nasapHH
CIeIKA MeXAy WHGOPMUPAHU U JKeJIaellld CTPaHU, aKo MMa TaKHBa, II030BaBaHe Ha TEKyIlaTa
CHpaBe,Z[JII/IBa CTOﬁHOCT Ha CXOAHU I/IHCTPYMeHTI/I N BKJIIOUBA BCHYKH (l)aKTOpI/I, KOUTO
YYaCTHUIIMTE Ha Ma3apa Ovxa B3eJIH IPEABU/ IIPU OMPEAE/ISHETO Ha IleHa. MeToauTe 3a OleHKa
ca B CHOTBETCTBHE C IIPUETUTE WMKOHOMUUYECKH METOJOJIOTHU 3a IleHooOpa3yBaHe IIpU
Q)HHaHCOBI/I I/IHCTPYMeHTI/I. H_IO ce oOoTHacad 10 HeKOTI/IpaHI/I KalluTaJIOB1 I/IHCTPYMeHTI/I, B
cJIyyauTe, KOTaTO HE € BB3MOKHO HAJEXIHO Ja Ce OIEeHU CIIpaBeaiiBaTa CTOHHOCT, TE€3H
WHCTPYMEHTH Ce OTYUTAT IO ceOeCTONHOCT.

ITapu 1 TapUYHU €eKBUBAJIEHTU

[Tapy ¥ mapyYHU €KBHUBAJIEHTH BKJIIOUBAT Mapu B OpOH, ZIETIO3UTH U JAPYTH KPATKOCPOUHU
BHCOKO JINKBUJHU HHBECTHUIINU, KOUTO Ca JIECHO OOpBIAaeMH B OIIpe/ieJieHa cyma Iapu U ca
IIpeIMeT Ha He3HAUUTEJIEH PUCK OT IIPOMEHH Ha CTOMHOCTTA.

3a oejinTe CaMO Ha OT4YETa 3a IIapUYHHUTE IIOTOIU, IIapHu W IIAapUYHKU €KBUBAJICHTH BKJIIOYBAT
06aHKOBU OBBPApadTH, IJIATUMU IPU MOUCKBaHe. T'hil KATO XapaKTEPUCTHUKWUTE HA I0J00HU
OaHKOBU cIIOpa3yMeHHUsi ca, ye OAHKOBOTO CAJIZI0 YECTO Ce IPOMEHS OT IIOJIOXKUTEIHO M0
OBBPAPAdT, TE CE CUUTAT 32 HEpa3/eTHA YaCT OT YIIPABJIEHUETO Ha rmapure Ha ['pymara.
PA3XO0O/1U IIO BAEMU

JluxBata mo 3aemMu 3a ¢UHAHCHpPAHE HA IMOKYIIKAa U pa3BUTHE HA aKTHUB, KOUTO OTTOBaps Ha
YCJIOBHATA 32 aKTUB Ch3/Aa/eH B 'pymara (T.e akTUB, KOUTO HEIPEMEHHO M3UCKBA 3HAUUTEJIEH
rmepuoj, OT BpeMe, 3a Ja CTaHe TOTOB 3a MpeABIIKAaHATa My ymorpeba wim mpojaxkba) e
BKJIIOYEHA B CTOMHOCTTA HA aKTUBa J0 MOMEHTa, 40 KOUTO aKTUBUTE €A 3HAYUTEJIHO 'OTOBHU 3a
ynorpeba wiu npoaaxk6ba. TakuBa pa3xoAu 10 3aeMU ce KaUTAJIU3UPAT HETHO OT KAKHBTO U Ja
OMJI0 MHBECTUIIMOHEH JIOXOJ], IIOJIyYeH OT BPEMEHHOTO WHBECTHPAHE Ha CPEJCTBA, KOUTO Ca B
HN3JINITBK.

Beuuku Apyru pasxoau, Mo 3aeMH ce MPU3HABaT B nevasnba win 3ary0da B Iepuozia, mpe3 KOUTo
Ca Bb3HUKHAJIU.

CAEJIKU B UY:K/I[ECTPAHHA BAJIYTA

[TapuyHWTE AaKTUBU U IMACHBU B UYXKJECTPAHHA BAJIyTa Ce MPEBAIYTHPAT BbB (PYHKIIMOHATHATA
BaJIyTa Ha CHOTBETHOTO JIPY?KECTBO OT I'pymara ¢ momornra Ha 0OMeHHUTEe KypcoBe Ha JaTara Ha
oruntaHe. [lewanbure u 3aryburte, MpPOU3TUYAIIM OT IPOMEHUTE B OOMEHHHUTE KypCOBE CJIef
JlaTaTa Ha C/leJIKaTa ce NMpU3HaBar B nevasba win 3aryba (OCBeH KOTraTo ca OTCPOYEHU B JPYTH
BCceoOXBaTEeH JI0XO/T KATO Xe/[’K Ha TAPUYEH ITOTOK)

HenaquHHTe AKTUBU U IIaCUBU, KOHUTO CE€ OLl€HABAT IIO HCTOPHYECKA IIeHa B YyXKJAECTpaHHa
BJIyTa Ce MpEBAIYTHpPAT IO OOMEHHHsS Kypc Ha Jarara Ha TpaH3aKIUATA. Pazyiukure
Bb3HUKHaJIN OT IIPpEBAJIyTHUPAHE II0 HEIIApDUYHU IMO3HUIIWMH, KOUTO Ca OLl€EHABAT IIO0 CIIpaBE€a/INBa
CTOMHOCT B Uy»KJeCTpaHHA BajyTa (HampuMep KaIWUTAJIOBH MHCTPYMEHTH Ha PAa3IOJIOKEHHE 32
npoaax0ba) ce MpeBaJyTUPAT, KATO Ce U3MOJ3BAaT OOMEHHHUTE KypcOBe Ha JlaTaTa, KOraTo ce
OTIpesiesisi CIIPaBEAINBATa CTOHHOCT.

ITEHCHOHHHA U /IPYT'H 3AAB/DKEHUA K'bM IIEPCOHAJIA 110 COITMA/IHOTO
" TPY/10BO SAKOHOJATE/ICTBO

TpyzoBuTE U OCUTYPUTETHU OTHOIIEHUS C PAOOTHUITUTE U CIIYKUTEJIUTE B OT/IEJTHUTE JIPY>KECTBA

ce ocHOBaBaT Ha pasmnopenoure Ha Koaekca Ha Tpyza (KT) 1 Ha pasnmopen6ouTe Ha JI€HCTBAIIOTO
OCHUTYPUTETHO 3aKOHO/IaTEJICTBO.
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OCHOBHO 3aTbI’KEHUE Ha paboTOmaTENS € J]Ja U3BbPIIBA 3aTB/IXKUTETHO OCUTYPsIBAHE HA HAETHUS

niepcoHas 3a houa “IleHcun”; JOIBIHUTETHO 3aIbJIKUTETHO IEHCHOHHO ocurypsiBane (/13110),
<« d » [13 » [13

doug “O6mo 3abonsaBane u MmanumHcTBO  (O3M), dona “Bespaboruna”, donpm “Tpymosa

3yonostyka u npodecuonanta 6osect” (T3II6) u 3apaBHO OCUTYpsSBaHE.

PasmepuTe Ha OCUTYPUTETHUTE BHOCKU Ce YTBBPIKAABAT KOHKPETHO ChC 3aKOHA 3a OI0jKeTa Ha
100 u 3akona 3a 610mxera Ha H30K 3a choTBeTHaTa ronmHa. BHOCKUTE ce pa3mpenesaT MexXAy
paboTozaTesiss W OCHTYPEHOTO JIMIlE B CHOTHOIIIEHHWE, KOETO Ce IPOMEHS €KErogHO U €
ompezesieHo B wi. 6, an. 3 or Kopzekca 3a conmanHo ocurypsiBane (KCO). Ob6musT pasmep Ha
BHOockaTa 3a douHa “Ilencun”, 3110, doux “O3M”, doum “Bespaboruma” u 37apaBHO
OcHUTypsiBaHE Ipe3 2012 T., € KaKTO CJIe/IBa:
3a nepuoda 01.01.2014 2. — 31.12.2014 .
e 30,30% (pasmpejiesieHO B ChOTHOIIIEHHE PabOTOIaTesl : OCUTYPEHO JIUIlEe 17,4:12,90) 3a
paboTeluTe MPY yCJIOBUSATA HA TPETA KATETOPUS TPY/I.
e 40,30% (pasmpe/iesieHO B CHOTHOIIIEHHE paboTomaTesN : OCUTYPEHO JIHIE 27,4:12,9) 3a
paboTeluTe IMPU YCIOBUATA BTOPA KATETOPHsI
B nompsiHeHME, UBISIO 32 CBOSI CMETKa PabOoTOAaTesIAT MPaBU OCUTYPUTETHA BHOCKA 3a (DOH/T
“T3IIB”, xosATO e nudepeHIpaHa 32 PA3IUYHUTE MPEAIPUATHA OT 0.4% 70 1.1% B 3aBUCUMOCT
OT UKOHOMMYECKATa JIEHHOCT Ha MIPEIIPUITUETO.

KbMm JIpy:kecTBOTO HSIMA Ch37aJleH U QYHKIIMOHUPAII] YACTEH I0OPOBOJIEH OCUTypUTeJIeH (HOHI.

OcCUTYypUTETHUTE W TIEHCHOHHU IUIAaHOBE, IPUJIATAHW OT JIpy’KecTBaTa B KauecTBOTO MM Ha
paboTozaTesi, ce OCHOBaBaT Ha OBJITApPCKOTO 3aKOHOZATEJICTBO U ca IUIaHOBe ¢ JeduHUpaHU
BHOCKU. [Ipu Te3u m1aHOBe paboOTOIATEIIAT IITallla MECEYHO OIIPe/IeJIEHH BHOCKH B TbPKaBHUTE
doupg “Ilercun”, poug “O3M”, douy “bespadboruna”, poug “T3IIB”, KAKTO U B YHUBEPCAITHU U
npodecuoHAIHY TEHCHOHHU (POH/IOBE - Ha 6a3a (PUKCHUPAHU 110 3aKOH MPOIEHTH U HAMAa IIPaBHO
WIM KOHCTPYKTHBHO 3a/bJIDKEHHE Jla JIoIUialia BbB (OHAOBETE ObJEIIN BHOCKH B CJIy4YawuTeE,
KOTaTO Te HAMAT J0CTaThYHO /]a U3ILIATAT HAa ChOTBETHUTE JIMIA 3apa00TEHUTE OT TAX CyMH 3a
IIepUO0/Ia Ha TPYJIOBHUS UM CTaK.. AHAJIOTUYHO Ca 3abJIKEHUATA 10 OTHOIIIEHHE Ha 37 PaBHOTO
OCHUTypsIBaHE.

I'pymara ocurypsiBaT BCAKO HAETO JIMIE, HA OCHOBATa Ha CKJIIOUEH JIOTOBOP C JIPY’KECTBO 3a
JT0OPOBOJTHO 3/IPAaBHO OCHUTYPsIBaHE, 3 IOOOJTHUYHU U OOJTHUYHU METUIIMTHCKU YCIYTH.
CoriacHo pasnopeznbure Ha Kozekca Ha TpyAa paboTo/IaTes AT MMa 3a/IbJIKEHIE 1a U3ILIATH [IPU
IpEKpATSABaHE HA TPYJOBUS JOTOBOP CJIEAHUTE 00E3IIEeTEHHS:

e HECIIa3eHO IIPeIN3BECTHE - 3 IEPHO7IA HA HECIIA3€HOTO IIPE/IU3BECTHE;

o Imopaau 3aKpHBaHE€ Ha IIPEAIIPDHUATHETO HWJIM Ha 4YacCT OT HEro, CbKpalllaBaHE€ B IIaTa,
HamMaJisiBaHe Ha oOeMa Ha paboTa U ciupaHe Ha paboTa 3a 1oBede OT 15 IHU U JIp. — OT
efHa OpyTHaA MeceyHa pabOTHA 3aILIaTa;

e IIpU NpeKpaTsBaHe Ha TPYZOBUSA JOTOBOP mopaau 6osiect — B pa3dmMep Ha OPYTHOTO
Bb3HarpakJieHue Ha pabOTHUKA 3a /JIBA Mecela IPH YCJIOBHE, Ye NUMa HaW-MaJIKO IIeT
TO/IMHU TPY/IOB CTK U He € IOJIydaBasl 00e3IeTeHre Ha ChI[OTO OCHOBAHHUE;

e IIpU NEHCUOHUPAHE — OT 2 70 6 OpyTHU MeceYHU pabOTHU 3aIIaTU CIOPEN TPYOBUSA
CTaX B Ipy>KecTBaTa OT [l pyKecTBOTO;

e 33 HEH3IIOJI3BaH IUIATEH TOJUIIEH OTIIYCK - 32 ChOTBETHUTE TOJIMHU 32 BPEMETO, KOETO CE
MIPU3HABA 32 TPY/IOB CTAXK.

Ciyien mBIUIAIIaHETO HA IIOCOYEHHTe obe3leTeHHsA 3a paborozaress He MPOU3TUYAT JIPYTH
3abJI2KEHHUA KbM pa6OTHI/II_II/ITe U CIIyXKUTEJIUTE.

KpaTkocpouyHuTe 10X0/1M 32 IepcoHasIa oJ, popMara Ha Bb3HArpakJieHus, O0HyCH U COLMITHU
JIOTUTAIAHUA U TpUAOOUBKY, (M3UCKyeMH B PaMKHUTe Ha 12 Mecella CJieJl Kpas Ha Mepuoja, B
KOUTO IEPCOHATBT € IOJIOKWI TPYyZ 32 TAX WIK € U3IBJIHIWI HeOOXOQUMUTE YCJIOBUS) ce
IIpU3HABAT KaTO Pa3XoJi B KOHCOJUJMPAHUA OTYET 3a Ievasnbata wiau 3arybaTta M Jpyrusd

23



“Bbyazap Yex Hneecm Xoadum2’A/T
Koncoaudupan dunancos omuem 3a 200uHAMA 3a8spuIeaia Kom 31.12.2014

BceoOXBaTeH /OXOJT B II€EpHO/Ia, B KOUTO € IIOJIOKEH TPYABbT 3a TAX HWIA Ca U3IBJIHEHU
W3UCKBAHUSATA 3a TAXHOTO IOJIydaBaHe, W KaTO TEKYII0 3aabJIKeHue (cies ImpucrnajaHe Ha
BCHYKY IUIATEHU Beue CyMU U TOJIarallly ce YAPHKKHI) B pa3Mep Ha HEIUCKOHTUPAHATa UM CyMa.
J'bJKMMUTE BHOCKH IO COIUATHOTO U 3/[PaBHO OCUTYPsIBaHE Ce MPU3HABaT KaTO TEKYII pa3Xo/] U
33/TbJKEHVE B HEIMCKOHTHPAH pa3Mep, 3ae/lHO U B MEepPUOo/ia HAa HAYHCJIEeHWe Ha ChOTBETHUTE
JIOXO/TH, C KOUTO T€ Cca CBhP3aHU.

KbMm parara Ha Bceku (UHAHCOB OTYeT I'pymara IpaBU OLleHKa Ha cyMara Ha OYakBaHUTeE
pa3xoAy IO HATPYNBAIUTE ce KOMIIEHCUPYEMU OTIIYCKH, KOATO ce OYaKBa Ja Ob/le M3IJIaTeHa
KaToO pe3yJITaT OT HeU3IO0JI3BAHOTO NPaBO HAa HATPyNaH OTIYCK. B oljeHKaTta He ce BKJIIOYBAT
npubJN3UTETHATA IIpelleHKa B HEAUCKOHTHPAH pas3Mep Ha pa3xoAuTe 3a BHOCKU II0
3a/TbJI)KUTETHOTO OOIIECTBEHO OCUTYPSIBAHE.

Coriacuo Kojsekca Ha Tpyma paboToAaTessT € 3ab/DKEH Jla U3IIalla Ha JIMIA OT IepcoHaia
IIPY HACThIIBaHE Ha MEHCHOHHA Bbh3PacT 00e3IIeTeHNe, KOETO B 3aBUCUMOCT OT TPYAOBUS CTaXK B
CHOTBETHOTO TMPEAIPUATHE MOJKE Ja Bapupa MeXAy 2 U 6 OpyTHH MecedHU pabOTHU 3aIliaTh
KbM JlaTaTa Ha MpeKpaTsABaHe Ha TPYJ0BOTO IIpaBOOTHOIIeHNE. 110 cBOUTE XapaKTepUCTUKU Te3U
CXeMU MPEJICTaBJIABAT IJIAHOBE C IepUHUPAHU JTOXO/IH.

W3unciennero Ha pasMepa Ha Te3W 3ab/DKEHHsA Hajara y4JacTHeTO Ha KBINUIINMPaHU
aKTIOEPH, 32 /1a MOXKE Jla Ce OIIPeJiesIN TAXHATA CerallHa CTOMHOCT KbM JlaTaTa Ha OT4YeTa, IO
KOSITO Te Ce MPEACTAaBAT B OT4YeTa 3a (PMHAHCOBOTO CBHCTOSHUE, KOPUTHpaHA C pa3Mepa Ha
HENPU3HATUTE AKTIOEPCKU Ievyasion M 3aryOu, a pecil. U3MEHEHHUETO B CTOMHOCTTa UM, BKIL.
MPU3HATUTE aKTIOEPCKHU Ievaion 1 3ary0u — B OTYeTa 32 BCEOOXBATHUS JIOXO/T.

JTIAH'BITH BBPXY JIOXO/TA H JIIC

JIb/I>KUMUST TEKYIIO JaHBK Ce M3YKCIsABA C MOMOINTA HAa JAaHBUHUTE CTaBKA B CHJIA WJIH
MPUETUTE 3a JEHCTBAIA CTaBKH KbM JlaTata Ha otuyutaHe. Obsaraemara nedyasnba ce pasjmyaBa
OT CUETOBOJIHATA Ievas0a WIM 3aI0TO HAKOU JOXOJU U Pa3XOJIM Ce CYUTAT 3a objaraeMu Wiu
JIAHBbYHO TMPHU3HATH, WJIN 3alllOTO BPEMETO, 3a KOETO Te ca Owmam obJiaraeMu WA JTAaHBYHO
MIPU3HATHU Ce Pa3jindaBa IIPU TAXHOTO JAHBYHO U CYETOBOIHO TPETUPAHE.

[TocpencTBOM TacUBHUS METOJA, B OTYeTa 3a (PUHAHCOBOTO CHCTOSHUE, OTCPOUYEH JIAaHBK ce
MIpU3HaBa 32 BCUUKUA BPEMEHHHU Pa3JIMKKU MexKay OalaHcoBaTa CTOMHOCT Ha aKTUBUTE U ITACUBUTE
B KOHCOJIUAUPAHUs OTUYeT Ha (PUHAHCOBOTO CBHCTOSIHWE U CHOTBETHATAa JaHbYHA OCHOBA, C
W3KJIIOUEeHHE Ha PeIyTalluATa, KOATO He € MPHU3HATa 3a JAaHbYHH IeJIU, KAKTO U 3a BpeMEHHHU
Pa3JINKH, Bb3HUKHAIN IPU IIbPBOHAYAIHO IIPHU3HABAaHE HA aKTHUBH U ITACUBHU, KOUTO HE BIIUSIAT
BBPXy obJiaraeMara Wi CYeTOBO[HA ITevasoa

OTCpoYeHUAT JaHbK Ce U3YUC/ISABA 10 JaHbHUTE CTaBKH, KOHUTO Ce OUYaKBa /ia O'b/IaT MPUIOKUMU
3a IEpPUO0/Ia, KOraTO aKTUBBT C€ peayim3upa WIHM MAaCUBHT CE YPEAU, Bb3 OCHOBA Ha JIAHBYHUTE
craBky ( M JaHBYHU 3aKOHHU ), JEHCTBAIIY WJIH BJIE3/IH B CHJIa, B 3HAYNTE/IHA CTEIIeH, KbM JaTara
Ha basiaHca.

AXTHBHM IO OTCPOUYEHU JAHBIM Ce IPU3HABAT CaMO /IO CTEIEHTa, /10 KoaTo ['pymara cuurta 3a
BEPOSATHO (T.€. € MO-BEPOSATHO) /Ia € HaIuIle obsiaraema redasnba, 3a /1a ce peau3upa akTUB OT
chIllaTa JaHbyHa Ipyna (FOpUCAUKITHS).

OTcpoueHnTe JJaHHPYHU AKTUBHM M TACHBHU Ce IPHUCIIAJAaT caMO TOraBa, KOTaTO MMa 3aKOHOBO
MPABoO /ia MPUCIAAAT TEKYIU JaHbYHNU aKTUBU CPEIy TEKYIH JAaHbYHHU [TACUBU U OTCPOUYEHUTE
JIAHBYHU aKTHUBHM WM IMACHBU Ce OTHACAT /IO JAHBIIA BHPXY /I0X0/la, HAJIOKEHU OT €IMH U CBII]
JlaHbUYEH OpraH 3a €IHO JPYKeCTBO M HaMepeHHWeTo Ha I'pymaTta e Aa ypeau cymara Ha HeTHa
Oasa.

PasxoabT 3a maHbBIM 3a MEPUOA, BKIIOYBA TEKYI U OTCPOYEH JaHbK. /[aHbK ce mpuU3HaBa B
oTYeTa 3a JOXOAUTEe, C MU3KIIUYEHNE Ha CJIy4auTe, B KOUTO TOH IPOU3TUYA OT CHAEJKA WJIN
CcHOUTHS, KOUTO ce IMPU3HABAT B JPYT BCEOOXBAaTE€H JIOXOJ WJIH JUPEKTHO B KamuTaja. B To3u
cIy4yad, JAaHbKBT ce IIpU3HaBa B JPYr BCeOOXBaTe€H /I0XOJT WM CHOTBETHO JIUPEKTHO B
cobcTBeHMs KamuTaja. KoraTo JaHBKBT BB3HHKBA OT IThPBOHAYAJHOTO OTYHMTAHE Ha OW3HEC
KOMOUWHAIMs, TOU ce BKJIIOUBA IIPU OCUETOBO/ISIBAHETO HA OM3HEC KOMOWHAITUATA.
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Jlanbk BbpXy goo0aBenara cromHoct ([1/1C)
[IpuxoauTe, pa3xouTe U aKTUBUTE ce mpusHaBar HeTHO OT /IJIC, ¢ u3KIII0OUeHHEe Ha CIydauTe,
KOTraTo:

v' IJIC, Bb3HUKBAII] IIPY MOKYIIKAa Ha aKTUBY WM YCJIYTH, HE € Bb3CTAHOBUM OT JIAHHYHUTE
Biacty, B kouro ciaydad /[JIC ce mpu3HaBa KaTro 4acT OT IleHaTa Ha mMpujobmBaHe Ha
aKTHBA WJIM KATO YaCT OT ChOTBETHATA Pa3x0/lHa MTO3UITUS, KAKTO TOBA € IPWIOKUMO; U

v/ B3eMaHUSATa U 3ab/LDKEHUATA, KOUTO ce oTuHuTaT ¢ BKatoueH J1J1C.

Hernara cyma Ha /I/IC, Bb3cTaHOBMMA OT WiIH JB/DKAMA Ha JIAHBUHUTE BJIACTH CE BKJIIOUBA B
CTOMHOCTTA Ha B3eMaHUATA WIN 3aJb/IKEHUATA B OajtaHca.

ITPOBU3UHU

Koraro, Ha [marara Ha oT4yuTaHe, [pymara uMa CcerairHO 3aJb/DKeHue (IIpaBHO WU
KOHCTPYKTHBHO) KaTO Pe3yJITaT OT MHHAJIO CHOUTHE U € BEPOSATHO, ue I'pymara Iie moracu ToBa
3abJIJKEHUE, ce TIPaBU IIPOBU3US B OTYeTa 3a GUHAHCOBOTO ChCTOssHUE. [IpOBU3UU ce MpaBAT
KaTo ce M3I0JI3Ba Hal-o0para MpuOIU3UTEIHA OllEHKA HAa CyMaTa,KoATO IIle € HeoOXoauMa 3a
rmoracsiBaHe Ha 3ab/PKEHHETO U Ce JAUCKOHTHPAT [0 CeraliHa CTOHHOCT C IIOMOIINTa Ha
JINCKOHTOB MPOTIeHT(IIPeAN JaHbI[H), KOUTO OTpa3siBa TEKYIIUTE ITa3apPHU OIIEHKU Ha CTOMHOCTTA
Ha TMapuTe BBB BpeMeTOo U crHeludUYHUTE 3a 3aIABKEHHETO PHCKOBe. I[IpoMeHuTE B
MpUOJIMBUTETHUTE OLIEHKH Ce OTpa3sBaT B OTYETa 3a JIOXOAHUTE IIpe3 IepHUojia, B KOKHTO
Bb3HUKBAT. [IpOBU3WHKTE II0 TapaHIMH Ce HM3MEPBAT C IIOMOINTAa HA BEPOATHOCT MOJEJH,
OazupaHy Ha MHHaJ OMUT. [IpOBU3UUTE 3a MPECTPYKTYpPHUPaAHE ce IMPHU3HABAT caMo CJIe/ KaTo
3acerHaTUTe CTpaHu ca 6miu nHopMHUpaHu 3a GOPMAaTHUS IVIAH 32 IPECTPYKTYPHUPAHE.

KAITUTAJI

KanuranoBure MHCTpYyMEHTH ca JOTOBOPH, KOUTO MOPAXJAT OCTaThueH HHTEepeC B HETHUTE
aktTuBH Ha ['pynara. OOGMKHOBEHHTE aKIUM ce KiacuduIupar kKato kanutana. KamuramoBure
WHCTPYMEHTHU Ce IIPU3HABaT II0 CyMara Ha IOJy4eHUTE IMOCTHIJIEHUs, HETHO OT Pa3xoAuTe,
NPAKO CBBP3aHU C TPaH3aKIUATA. /[OKOJIKOTO Te3U MOCTHIUIEHUA NPEBUIIABAaT HOMUHAJIHATa
CTOMHOCT Ha aKI[UUTE EMUTHUPAHH, T€ Ce KPEIUTUPAT 10 CMETKA IIPEMUEH PE3EPB.

Pasnpenesisine HA TUBHIEHT

JIuBUIEHTHUTE ce TPH3HABAT KAaTO IMACHUB, KOTaTO Te ca JeKJapupaHu (T.e. AUBUIEHTUTE ca
paspelieHu 1Mo ChOTBETHUS HAUMH U Beue He ca B 00XBaTa Ha IPEIeHKa Ha IOPUAUUECKOTO JIUIIE).
OOWKHOBEHO JIMBHUIEHTH Ce IPU3HABAT KaTO MacHUB B IEPUOJIa, B KOUTO € O00PEHO TIXHOTO
pasmpezieJieHe 10 BpeMe Ha TOAMIITHOTO OOIIOTO chOpaHme Ha akmuoHepuTe. MeKIHMHHUTE
JIUBUIEHTH Ce ITPU3HABAT, KOTaTO Ce U3IJIaIar.

CoOcTBEeHH aKIInU

PasxoauTe 3a 3aKymeHHTe COOCTBEHM AKIHMU CE IPEACTABAT KAaTO HaMaJIEHWE B COOCTBEHUS
KalmuTal B KOHCOJIUJIMPAHUs OTYET Ha PUHAHCOBOTO cheTOsTHUE. KoraTo coOCTBEHUTE aKITUH ce
MpOJIaBaT WKW IIPEeU3/aBaT, Te ce KPEeIUTHpAT B KamuTasia. B pe3ysraT Ha TOBa, me4yayjiOW WIN
3arybu OT COOCTBEHH aKITUH HE Ce BKIIFOYBAT B KOHCOJITUIUPAHUSA OTUYET 32 BCEOOXBATHUS TOXO/.

KoHBepTHpyeMHu o0/ IUranumn

KoraTo ce m3maBaT KOHBEpPTHpPyEMH OOJMranuy, (HETO HAa Pas3XOo/UTe 3a TAXHOTO H37jaBaHE)
MOCTHIUIEHUATA Ce pas3fendaT, ¢ IeJ Ja ce HAeHTH(UIIUpA OTAEJTHO KOMIIOHEHTa Ha
3a/lb/DKeHreT0 (paBHO Ha HETHATa HACTOAIIA CTOMHOCT HA TEXHHUTE IUIAHUPAHU Obaentu
MMApUYHU TOTOIM, TPHWIAaralku JINXBEHU WPOIEHTH Ha Jarara Ha HW37|aBaHEe Ha IOJO00HU
obyiuranuy, KOUTO HsIMAaT OMNITUA 3a KOHBepTupaHe). OcraHasiaTa 4acT OT IMOCTBHIUIEHUETO II0
obytiranuATa ce CUMTa 3a OMITUA 32 KOHBEPTUPAHE U Ce KPEAUTHUPA,/ OTHACA KbM KaIUTATOBUS
pe3epB. KanmuTajioBUAT KOMIIOHEHTHT Ce€ OTUYHTA IO aMOPTHU3MpaHa CTOMHOCT, /IOKAaTO HE ce
rmoracd Ha JlaTaTa Ha KOHBEPTUPAHETO Ha ONIMATA WJIM 0 IaJieka Ha obJyuramusTa.
KanutanoBuAT KOMIIOHEHT He € 00EKT Ha ITOBTOPHA OI[€HKA BIIOC/IEACTBUE OTHOBO.
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KPUTUYHWU CYETOBO/ZIHHU IIPELTEHKU U ITPUB/IN3UTE/IHU OLIEHKHU

IIpu usroTBsiHeTO Ha cBOMTe W (DUHAHCOBU OTYeTH, I'pynara e HampaBWwiIa 3HAYUTEIHU
MIpenieHKH, IPOTHO3U U MPEJIIIOJIOKEHN A, KOUTO OKa3BaT BJINAHUE Ha OajlaHCOBAaTa CTOMHOCT HA
HAKOM AaKTUBU U IIaCUBH, JOXOAW U Pa3xOo[M, KAKTO U Jpyra mHoOpManus, OT4eTeHA B
OesexxkuTe. I'pynara NepUOANYHO CJIEIN TE3U MMPOTHO3U U MPEJIIOI0KEHUS U Ce YBEPABA, Ue Te
CHABPIKAT IsyIaTa HeoOXoAmMa WHOpMAaIusA, HaJIUYHA KbM JlaTaTa, HA KOATO CE€ U3TOTBAT
¢puHaHCOBUTE OTUeTH. BbIpeku ToOBa He Ipedw peajHUTEe HU@PU Ja ce pasjiuyaBaT OT
HaIlpaBeHUTE OIeHKH.

[IpeneHKHUTE, MPOTHO3UTE W MPEAIIOJI0KEHUATA, 3a KOUTO CHIIECTBYBa 3HAUUTEJIEH PUCK Ja
NPUYHUHAT CHIECTBEHU KOPEKIUU B 0AJIAHCOBUTE CYMU HA aKTUBUTE U MMACUBUTE, B PAMKHUTE Ha
cienBamara (puHaHCOBa rOIMHA, Ca Pa3IJie/laHy M0-/0JIy.

IIpu3HaBaHe HA NIPUXOAUTE

I'pymara mpaBu NPOBU3UH 32 ThPTOBCKU OTCTHIKH, OTCTHIIKM 32 00EMU U TaKCH 32 BPBIAHE HA
MIPOAYKTH, IPEABUJIEHH B JIOTOBOPHUTE 32 MPOAak0a, KOraTo MPU3HABA IPUXOIUTE, MOJIyYeHU OT
CTOKU M yciryrd. TakoBa HamajieHHMe Ha IIPUX0/Ia, IPE/CTABJIsABA OIEeHKAa, KOATO € O0DeKT Ha
IpelieHKa U MPEeJNoJIOKeHNe, Bb3 OCHOBA HA MHUHAJI OIIUT, KAKTO U Ha 0OCTOSATEJICTBA CTAHAIN
u3BeCcTHU Ha ['pymaTa 110 BpeMe Ha CbCTaBAHE Ha OLlCHKAaTA.

ITpu ompexaeneHu obcrosTesncTsa, ['pynara Biam3a B cCopa3yMeHHUs C IIOBeYe OT €/IUH eJIeMeHTa
("maxeru"). Kakro e onmcano B maparpad MpUXOJH MO-TOpe, MaKeThT MOXKe Jla BKJIIOUBA €IUH
WIN TIOBeue eJIeMEHTH, KOUTO ca IpeJMeT Ha Pa3jIMyHU KPUTEPUM 3a NpHU3HaBaHe. B To3u
CIyJal ce M3UCKBAT OTJIEJIHM U3MEPBAHUA Ha CIIPaBe//IMBATa CTOMHOCT HA BCEKU KOMIIOHEHT.
OmeHkaTta Ha COpaBe/IMBaTa CTOMHOCT HAa BCEKM KOMIOHEHT BKJIIOUBA OIEHKU U
MIPEZIIOIOKEHN, KOUTO 3aCATAaT HAYMHA 110 KOUTO ce TPU3HABA IIPUX0/A.

HpOBI/ISI/I}I 34 CbBMHUTEC/IHU B3€MaHUA

OHpGL[EJIHHeTO Ha Bb3CTAHOBHUMOCTTA HAa AbJIXKHMMAaTa OT KJIMEHTHU CyMa, BKJIOYBa OIIPpEAC/IAHETO
Ha TOBa JA/IN Ca HAIWIE HUKAKBU OOEKTUBHU [0OKA3aTeJICTBA 3a 00e3leHKa. JlomuTe B3eMaHUA
ce OTIHCBAT, KOTaTo ce UAeHTU(PUIINpPAT, TOKOJIKOTO € Bb3MOKHO 00e3IleHKa U HeChOupaeMoCT
Jla ce OTIPEZIEsIAT OT/IETHO 3a BCEKH eJIEMEHT. B cilyuanTe, KOraTo TO3HU MIPOIEC HE € Bb3MOKEH, Ce
HU3BBPUIBA KOJIEKTHBHA OLI€HKA Ha O6€3H€HKa. B pe3yJirar, HAYUHbBT, 110 KOﬁTO UHAUBUAYAJTHU U
KOJIEKTUBHHU OLEHKH C€ H3BBHpPHIBAT W CPOKOBETE, OTHACAIIMU CE 1O0 I/II[eHTI/ICI)I/ILII/IpaHeTO Ha
00EKTHBHU JI0Ka3aTeJICTBA 32 00e3I[eHKa, M3UCKBAT 3HAUNTEJTHH IIPEIEHKA U MOYKE J]a TIOBJIUSIST
3HAUMTEHO Ha OajlaHcoBaTa CyMa Ha B3eMaHHUS Ha JaTaTa Ha OTYMTaHe. (KaKTO € OTpa3eHo B
Oejiexkka 19).

TecroBe 3a 00€e3I€eHKAa HA AKTUBU

®PUHAHCOB aKTUB WJIHU rpyma oOT Cl_)I/IHaHCOBI/I AKTHBU, pa3/IMYHU OT TE€3h, KOUTO IIoImagaT B
KaTeropusiTa Ha aKTHUBH IO CIIPpAaBeIMBa CTOMHOCT B IeyasibaTta wiM 3arybara, ce OIleHsABaT 3a
VHJIUKAaTOpU 32 00e3lleHKa B Kpas Ha BCEKU OTYeTeH nepuof. OOe3lleHKa CHINECTBYBa CaMO
TOoraBa, Korato ['pymaTa ycTraHOBH, Ue € HaCTBhIIIJIO "' chOUTHE - 3aryba ", 3acAraiio O4akBaHUTE
ObAeIy MapUYHY ITOTOITN Ha GUHAHCOBUS aKTUB. MOKe 1a He € Bh3MOKHO J1a Ce OIPeAesTU €THO
chOUTHE, KOETO NMpHUYHMHSABA O0E3IEHKA, OIle IMOBEYE Jia Ce OIpEAesH, KOraTo € HACTBIIUIO
cpbuTHeTO 3aryba MOKe /1a € CBbP3aHO C YIPAXKHIBAHETO HA 3HAYUTEJTHA IPENeHKA.

[To oTHOIIEHWE Ha KANWUTAJIOBU WHBECTHIIMH, KATETOPU3WPAHU KAaTO Ha PA3MOJIOKEHHe 3a
nposakba, ['pynmara cMmsaATa, ye Te3u aKTUBH ca 00e3IeHEHU, KOTraTO € MMasI0 3HAYUTEJIEH WU
MPOJTbJDKUTENIEH CIaj, B CIIPaBeIMBaTa MM CTOMHOCT moA, ceOecToiHOCT. OmpenenssHETO Ha
TOBA, IaJIX UMa "3HAYUTEJIEH" WX "TIPOABIKUTEEH" N3UCKBA 3HAYUTETHU IIPEIlEHKA OT CTPaHa
Ha PrroBozcTBOTO Ha I'pymara.

Pasmeppr Ha 3arybara oT 00e3lleHKa, NpuU3HAT 3a (UHAHCOBH AaKTHBH, OTYHTAHH II0
aMOpTU3HWpaHa CTOWHOCT, € pa3juKaTa MeXay OasiaHcoBaTa CTOMHOCT Ha aKTHBa W CeralrHara
CTOﬁHOCT Ha OYaKBAHHUTE 6’1)[[611_[1/1 Imapu4yHU II0TOLM, AUCKOHTHPAaHH C II'bpPBOHAYA/THHUA
e(l)eKTI/IBeH JIMXBEH IIPOLEHT.
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AHam3bT 32 00e3leHKa Ha pelyTanus, MaTeEPUAJTHA U APYTH HEMATEPUATHU aKTUBU U3UCKBA
OIleHKa Ha CTOMHOCTTA B yIIOoTpeba Ha aKTHBA WIX HA €IMHUIATA, TeHepUpaIlia MapuJIHU IMOTOIH,
KBM KOUTO ca pasmpenesaeHn aktupure. OlleHKaTa Ha CTOMHOCTTA B yIIOTpeba ce IIpaBu Hall-BeUe
Bb3 OCHOBA Ha JUCKOHTHPAHUTE MOJIEJTN Ha TAPUYHUTE ITOTOIW, KOUTO M3UCKBAaT ['pymnara, 3a za
HAIlpaBU OIlEHKa HAa OYaKBaHUTE OBJENM MapUYHU IOTOIM OT aKTHBA WM OT eJUHUIIATA,
reHepupalna IMapuyH IMOTOIH, a CHIIO U Jla ce n3bepe MOAXO/AII JUCKOHTOB IIPOIIEHT, 3a Ja Ce
U3YHMCIA HACTOSAIA CTOMHOCT HA IMTAPUYHUTE ITOTOIH.

HeTHaTa peasin3dyeMa CTOMHOCT HA MAaTEPUATHUTE 3aIaCH

OnpenenssHETO Ha MNPOBU3UA 32 MaTepUATTHHUTE 3amacyd BKJIIOYBA IIPOIlEC HA OIeHKA.
BanancoBara cTOMHOCT Ha MaTepUATHUTE 3allacu ce 00e3I[eHsBa 10 pean3yeMaTa UM CTOHHOCT,
KOraTo TsAXHaTa ceOecTOMHOCT, Beue MoOXKe Jla He Ob/le Bb3CTaHOBSEMa — HalpuMep, KOTaTo
MAaTEpPUAJIHU 3allacd ca MOBPEJEHU WU OCTApeyd U3IUIO WM YaCcTUYHO WU HUMa CIaj B
MIPOAAYKHUTE UM IleHH. BbB BCekM ciyuyail peasim3yeMa CTOMHOCT IIpeJicTaBJisiBa Hau-zobpara
OIleHKa Ha BB3CTAHOBHMATa CTOMHOCT, M Ce OCHOBAaBa HAa HAU-CUTYPHHUTE CBIIECTBYBAIU KbM
JlaTaTa Ha OTYeTa JAHHU U IPUCHINO BKIIOYBA OI€HKH OTHOCHO OBJEIINTe OYaKBAaHUA 34
peaynnsyema cTOHHOCT. Kpurepuure 3a omnpefensHe Ha pa3Mepa Ha IMPOBU3UATA WU
OTIHMCBAHETO Ce OCHOBABAT HA aHAJIU3 3a CTapeeHe, TeEXHUYecKa OlleHKa U IOCJIe/IBAU ChOUTHUS.
[To mpuHIMI TaKbB MPOIleC HA OIeHKA M3KUCKBA 3HAYUTEIHU IPEIeHKa U MOKe Jja ToBJIusde Ha
OasaHcoBaTa cyMa Ha MaTepUAJTHUTE 3allacu KbM /IaTaTa Ha OTYETA.

CopaBeaymBara CTOMHOCT HA HEKOTUPAHU UHBECTUIIUH

Axo mazapbT Ha AaZieH (UHAHCOB aKTUB HE € aKTUBEH WM He € JIECHO JIOCThIIeH, I'pymara
YCTaHOBSIBA CIIPaBEINBATa CTOMHOCT Ha MHBECTUIIHMATA C IIOMOIITA HA METO/IH 32 OIIEHKA, KOUTO
BKJIIOUBAT U3MOJI3BAHETO HA CKOPOIITHHU (TToceuuTe) (OpMasTHU CIETKH, I030BaBaHe Ha JAPYTH
WHCTPYMEHTH, KOUTO Ca II0 CBHINECTBO CHIUTE, Ype3 aHAJIU3 Ha JUCKOHTHPAHUTE MMaPUYHU
IOTOIIM W MOJEIW Ha IleHoOOpa3yBaHe, OTpa3sBallyd crenuGUIHUTE OOCTOSTEICTBA HAa
emuTeHTa. Tasw oleHKa W3WCKBa ['pymata ga mu3depe H3MEXAy AuANa3oH OT Pa3JIUYHU
METO/IOJIOTUH 34 OIleHsIBaHe W Jla HalpaBU IpelleHKa OTHOCHO OYaKBAHUTE OBAEIIHN MapUIHU
MOTOIY M IMCKOHTOBATA CTaBKA.

IIpu6mM3uTETHA OIEHKA 324 OTCPOYEHU JaHbIIU

[TpusHaBaHETO HA OTCPOYEHUTE JAHBYHHU AKTUBU U MACUBU BKJIIOUBA ChCTAaBAHETO HA CEPUS OT
nomyckanus. Hanpumep I'pymaTa Tpsa6Ba 70 OlleHH BpeMeTO Ha Bb3CTAHOBSIBAaHE HA BPEMEHHH
pas3JIuKH, AaJd € Bb3MOXKHO BPEMEHHUTE PA3jIUKU Jia He Ob/le Bb3CTAHOBEHU B IPEIBUINMO
Obaelle, MU JOKOJIKO TAHBYHHUTE CTABKU Ce OYAKBa /I Ce IIPUJIaraT 3a epuojia, KoraTo akTUBBT
1I[e Ce PeasIn3upa WIN MaCUBHT IIe Ce YPEeIH.

[ITo ce oTHAcA 10 OTCPOYEHU JAHBYHU aKTUBH, PeAIM3UPAHETO UM B KpailHa CMETKA 3aBUCH OT
obJiaraemMus J0X07], KOUTO 1Ile € Ha pas3MnosiokeHue B Obaenie. OTCpOUYeHUTE JaHbUYHU aKTUBH Ce
IIPU3HABAT CaMO KOTaToO € BEPOATHO, Ue Ille uMa obsaraemMa rnedasuba, cpelty KOsSTo MOXKe /1a ce
YCBOM OTCPOYEHHAT JAaHbUEH AaKTUB M € BEpOATHO, 4ye I'pymara Ime peajmsupa AOCTAaThYHO
obsiaraem 70xo07; B OB MEPUOJM, 3a Ja OIOJ30TBOPHM HAMaJIEHMETO IPU IUIANIAHETO Ha
nanbpK. ToBa o3HauaBa, ye ['pymara mpaBu INPeAIOJIOKEHUS 3a JAHBYHOTO CU IUIAHHPaHE U
IIepUOJINYHO TH OIIEHSABA MOBTOPHO, 32 /1a OTPa3sABaT MPOMSAHATA B OOCTOATEJICTBATA, KAKTO U
JaHbYHU pasnopenOu. OcBeH TOBa, M3MEPBAHETO HA OTCPOYEH JAaHbUYEH AKTHUB WIN IacUB
OTpa3sBa HauMHA, 0 KOUTO ['pymara ouakBa /ja Bb3CTAHOBU OaslaHCOBATa CTOMHOCT HA aKTHBA
WJIN ypeJiu MacuBa.

ITpoBuzuu

[TpoBusuure Morar Aa ObaT pa3rpaHUYeHH OT JIPYyTUTe NAaCHUBH, 3allOTO CHIIECTBYBA
HECUTYPHOCT OTHOCHO IIPOSIBJICHHETO UM BBbB BpEMETO W CyMara Ha czesakara. llo-tunuaxure
IIPOBU3UM, KOUTO ce OTpasaBar oT I'pymara mpoustmyar OT 3agbikeHuATa Ha I'pynara 1o
rapaHINy, Bb3CTAHOBABAHUA Ha Cy4YHd, JOOPOCHBECTHO H3ITbJIHEHHE HA JIOTOBOPHU, HEypeZleHH
CIIOpOBe U OGU3HeC IpecTPYKTypHUpaHe.
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[TpusHaBaHETO U OIleHKAaTa Ha IPOBU3UHUTE U3UCKBAT OT I'pymara fja HarpaBu MpeleHKa OTHOCHO
BEPOATHOCTTA (aKO CHOUTHETO € MO-BEPOSATHO, OTKOJIKOTO /Ja HE HACTBIIN) U3XOZAI ITOTOK OT
pecypcH Jja ce U3UCKBAT 3a IOracsABaHe Ha 33/IbJKEHUeE U Jaau Ou MOTJIa /1a ce Aajie Ha/lexK/IHa
OIleHKa Ha CyMaTa Ha 3a/TbJLKEHUETO.

OcBeH TOBa cueTOBOZHATA MOJUTHUKA Ha JIpy>KecTBOTO M3KUCKBa IIPU3HAaBaHeTO Ha Hail-mobpara
OIleHKa Ha CyMara, KOSTO IIle Cce M3UCKBA 32 IoracsiBaHe Ha 3ab/IPKEHUETO U OIleHKaTa MOXKe J1a
ce OCHOBaBa Ha MH(MOPMAIHs, KOSITO ITOKa3Ba JUANa30H OT CTOMHOCTHU. T'hi KaTO MPU3HABAHETO
ce OCHOBAaBa Ha CeralrHara CTOMHOCT, TO BKJIIOUBA ChCTaBSAHE Ha IPEIIOIO0KEeHU IIPHU a/IeKBaTHA
JINCKOHTOBA CTaBKa, C IeJI Ia OTPa3y PUCKOBeTe CIelupUIHYU 32 3abIP)KEHHETO OLIEHKU OKOJIO
Ha MOAXO/IAIL IUCKOHTOB IIPOLIEHT 32 /1a OTpa3sABa Clelu(pUIHUTE 32 33/ bI?KEHIETO PUCKOBE.

B vacTHOCT 1m0 ce OTHAacA [0 MPOBU3UHUTE IPU MPECTPYKTypUpPAaHE, U3UCKBA Ce 3HAYUTETHA
cyOeKTHUBHA TIpeleHKa, 3a /1a ce OIpeesIn Jajld 33/IbJXKaBalllo ChOUTHE € HACTHIIMWIO. Benuku
HUINYHU JI0OKA3aTesIcTBa TpsAOBa /a Ob/Je OIleHeHa, 3a /1a ce OIpeNesn JajJu € JIOCTaThIHO
nozpo0eH IJ1aHa, 32 Jja Ch3/1aJle BAIMTHO OYaKBaHe 32 AaHTQXKMMEHTA Ha PHKOBOZCTBOTO OTHOCHO
MIPEeCTPYKTYPUPAHETO — TOECT Jla ce 3all0YHe U3IbJIHEHHE Ha IJIaHA 32 MPeCTPYKTypUpaHe WiIu
Jia ce 0OSIBAT OCHOBHHUTE My XapaKTEPUCTHUKU IIpe/i OHe3U, KOUTO IIIe ca 3aCerHaTH OT HeTo.

Yc10BHU aKTUBH U IIACUBU

YcsioBHUTE TacuBU Ha I'pymaTa He ca MIpU3HATH, HO Ca ONMIOBECTEHU, OCBEH aKO BB3MOXKHOCTTA 3a
U3XOJAII HOTOK Ha PeCypCH ChIbPKalll UKOHOMUYECKH 0JI3H, € OT/IaJIedeH BbB BPEMETO.
YcyI0BHUTE MMACUBU IIPEACTABISABAT BH3MOXKHH 33IbJI’KEHHsI, Bb3HUKBAIIN OT MUHAIN ChOUTHS,
YHETO ChIIECTBYBaHE Ile O'b/Ie TOTBBP/IEHO caMO OT HACTHIIBAHETO WU HEHACTHIIBAHETO HA €THO
WIY TI0BeYEe HECUTYPHH OBbAENIN CHhOUTHS He U3ISIJI0 B PAMKHATE Ha KOHTPOJIA HAa I0PUIUYECKOTO
sunie. Te He ce IpuU3HAaBaAT, 3aII0TO HE € BEPOSTHO, Ye H3XOAI MOTOK OT pecypcH Iie Ob/ie
HeoOXOZIMM 3a IOKPHBaHE Ha 3a/b/DKEHUETO W CyMarTa Ha 3abJDKEHHETO He MOKe Ja Obie
olleHeHa ¢ JocTaThuHa HaJde K HOCT.

Heus0e:xHO, OmpesiesITHETO YCJIOBEH IIacUB HW3WCKBAa 3HAYMTENIHU IIPEeHKAa OT CTpaHa Ha
PBKOBOJCTBOTO.

IIpoBu3uu 3a rapaHIuu

[IpoBusuuTe 3a pasxoAy, CBbP3aHH C TapaHIUM, ce IIPU3HABAT, KOTAaTO IPOAYKTHT Obje
IpoJiaJieH WJIM ycjyraTa IIpeflocTaBeHa. IIbpBoHauajlHOTO IIpu3HaBaHe ce 0asupa Ha
HCTOpUYecKUs OnuT. IIppBOHAUasTHATa NPUOJIM3UTEIHA OIlEHKA HA Pa3XOJUTE, CBHP3aHHU C
rapaHiiiu, ce IIpepasIyIexa exKerogHo.

IIpoBu3uu 3a IpecTpyKTypUpaHe

[TpoBu3HUH 3a MPECTPYKTypUpaHe ce IPU3HABAT €JUHCTBEHO, KOTaTO €A y/IOBJIETBOPEHH OOIIUTE
KpPUTEPUU 3a IPU3HABaHe HA MpoBU3UH. B nombiHeHue I'pynara TpsabBa zja ciiezBa moApobeH
IUIAaH 32 BBIPOCHUA OM3HEC WIM YacT OT HEro, MECTOIIOJIOXKEHUEeTO U Opos Ha 3acerHaTuTe
CIIyKUTEJIN, HO,Z[pO6Ha HpI/I6JII/I31/ITeJIHa OL€HKa Ha CBbpP3aHHUTE PA3XOJU U CbOTBETHHA BPEMEBU
rpaduk. 3acerHaTUTe CIIY>KUTEHM TPsIOBA /la UMAT BAJIUTHO OYaKBaHe, Ye IPECTPYKTYPUPAHETO
1I1e C€ U3BBbPIIH UJIU Y€ U3IIbJIHEHUETO BE€YE € CTapTUpaslo.

Koraro edexThT OT BpeMeBUTE PA3JIMKU B CTOMHOCTTA Ha MApUTE € ChIIEeCTBEH, IPOBU3UUTE Ce
AUCKOHTHPpAT KaTO C€ H3II0JI3Ba TEKylla HOpMa Ha AHUCKOHTHUPpaHE IIpeAud AaHblIU, KOATO
O0Tpa3sABa, KOTaTo € YMECTHO, CIelU(PUUHNUTE 3a 3aJbJIKEHHeTO puckose. Koraro ce msnosssa
AUCKOHTHPpAHE, YBEJIMYECHHUETO Ha IIPOBU3HUATA B PE3YJITAT HA USMHHAJIOTO BpeMe, Ce IIpeacraBsia
KaTo (PMHAHCOB Pa3xo/l.

I'PEIIIKHU U IIPOMEHH B CHETOBO/IHATA IIOJIUTHUHKA

I'pemku o cmuckaa Ha MCC8 morat /1a Bb3HUKHAT BB BPb3Ka ¢ MPU3HABAHETO, OIIEHSABAHETO,
IIPEJICTABSHETO WJIM OIOBECTSIBAHETO HA KOMIIOHEHTH OT KOHCOJIMAUPAHUTE (PUHAHCOBU OTUETH.
[loTeHuaiHUTE TPENIKKM 3a TEKYIUSA TEPUoJl, OTKPUTU B ChHIUA, CE€ KOPUTHUpAT IIpeau
KOHCOJTU/IMPaHuTe (GDMHAHCOBH OTUYETH JIa ce OJ00PAT 3a MyOJIMKyBaHe. BhIIpeKku ToBa, TPENTKU
MMOHSKOTa Ce OTKPUBAT B IIOCJIEABAIl] NEPHOJ U Te3W TPEIIKU OT MPEJXOAHU IEPUOSU Ce
KOpUTHUPAT.
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I'pynata xopurupa cbC 3a7Ha JjaTa CBIIECTBEHUTE I'PENIKU OT MPEAXOJHU MepHuoAu B I'bPBUA
¢dbuHaHCOB OTUET, 0100peH 3a My0OINKyBaHe cjlef] KaTo ca OTKPUTH Ypes:

NIpEen3YnC/IsABaHE HAa CPAaBHUTEJHUTE CyMHU 3a IPEACTaBEHUs IPeAXOeH IMepuoji, B KOUTO €
Bb3HUKHAJIA TPEIIIKA;

B CJIydall, 4ye TpelIkaTa € Bb3HUKHAJIA IPeAU HAW-PAaHHO IpeJICTaBeHUs IPeAXO/eH IepUof,
Mpen34YnC/IsABaHe HA HAYAJIHOTO CAJI/I0 HA aKTUBUTE, TACUBUTE U KAIIUTAJIA 32 TO3U IIEPUO/.
I'pemka OT NpeaxofieH MepHoJ ce KOPUTHpPA IOCPEACTBOM IPEU3YUC/IABAaHE ChC 3a7HA [aTa,
OCBEH aKO € MPAKTHUYECKU HEIPUJIOKUMO /Ia Ce OIpeiesN HAKON oT cnernududHuTe eekTH 3a
1epuo/a Wi KyMyJIaTUBHUA e(EKT OT Ta3! I'PelIka.

Kopexknuu 3a nmpexkiacudukanus ca CyMUTe, IpekaacuUuIipani KbM Ievaada wiu 3aryba mnpes
TEKyIUs MEPUO/, KOUTO ca MPU3HATH B APYT BCEOOXBATEH JIOXOJ B TEKYIIHA WU IPEAXO/eH
nepuoau. llpu mnpusaraHe cdeToBOJHA MOJUTHUKA CBC 3a7HA JaTa WIM U3BBbpIIBA
NIpEen34YnC/IsABaHE ChC 33/1HA /1aTa HA CTATUU BbB KOHCOJIWUPAaHUA (PUHAHCOB OTYET WIN KOTaTo
ce mpexkjacuuUIMpaT CTAaTUU BBB KOHCOJUAUPAHUA (PUHAHCOB OTYET, ce IIPe/ICTABAT TPHU
KOHCOJIMJIUPAaHU OTYeTa 3a (PUHAHCOBO CHCTOSHUE, IBA OT BCEKU JPYTY KOHCOJIMVUPAHU OTUYETH
U CBBP3AHUTE C TAX NOACHUTEIHU NPUWIOKeHu:A. ['pynara npeJicraBa KOHCOJIUAUPAHU OTUYETH 3a
(pMHAHCOBOTO CHCTOSIHUE KbM TEKYII[US IEPUO/I, KOUTO Ca IPU3HATH B JIPYT BCEOOXBATEH JI0XO/ B
TeKyIIUsA WIN NIPeIX0/ieH IePUO/IN:

v/ Kpas Ha TEeKYyIIUs IEePUO/I;

v/ Kpas Ha NPeJXOIHUS Iepuo/] (KOeTo OTToBaps Ha HAYaJIOTO HA HACTOSIINS IIEPUO), U

v/ Ha4YaJIOTO HA HaW-PaHHUS CDABHUM IIEPUO/I,.
Korato ce Hamoku npoMaHA B IpeACTaBAHETO WIH KIacU(UKANUATA HA CTaTUU BbB
¢punaHcoBuTe cu orueTH, I'pynara npeksacuduiypa cpaBHUTeIHaTa NHOpMaNysa, OCBeH ako
npexkyacupUKauATa e IPaKTUYeCKH HeBb3MOKHA.

PEK/IACUDOUKAIINU

Pexnacuduranuure mpeCTaBIsABAT MPOMEHH B IIPEACTABAHETO HA OT/EJHU IO3UIUH BBHB
(uHaAHCOBUTE OTUYETH C I1eJI HOCTUTAHE Ha MO-BAPHO U YECTHO IpeJicTaBsAHe HAa MHGOpMAIUATA B
Tax. Te3u pexknacuduranuy ce IpaBAT PETPOCIIEKTUBHO, KATO Ce KOPUTUPAT HAYAJIHHUTE Caja
Ha BCEKU 3aCerHaT eJIEMEHT OT OTYeTa U Ce IPeZCTaBsA JIOIIbIHUTEEH KOHCOJIUAUPAH OTUYET 32
(pMHAHCOBOTO CHCTOAHUE KHM HAYAJIOTO HA HAll-PAaHHUS CPABHUTEJIEH IEPUO,.

CBBbP3AHHU JIUITA U CAEJIKH MEK/TY TAX

I'pynata cnasBa msuckBanuata Ha MCC24 mpu omnpezessHe U ONOBeCTsBaHE HA CBBbP3aHUTE
guna. Crenka MexXAy CBbP3aHM JIMIA € IPeXBBbpJsAHe Ha PeCcypcH, YCIYTU WIH 33 bJIKEHUA
MeJK/ly CBbp3aHu JINIa 6e3 pa3iuKa Ha TOBA, JIaJIU ce MIpujiara HsKakKBa IjeHa.

III. JOITbJIHUTE/IHA NHOOPMAIIUA KbM CTATUUTE HA
KOHCO/IMANPAHUA ®PUUHAHCOB OTUYET

1. Koncoaudupan Omuem 3a neuaabama uau 3azyoéama u opy2un eceodoxeameH
00x00

1. 1. Ilpuxoau

1. 1. 1. ITpuxodu om npodaxcou

HeTHH mMpUXO0aH OT MPOAAKOU

Bujg npuxon 2014T. 2013 I.
IIpoxa:k6u Ha NPOAYKIHA B T.4. 218 203
ITpomax6u Ha HHCTPYMEHTH M MAIITUHU 47 203
IIpopakOu Ha armapTaMeHTH 171

IIpoxa:k6u HA CTOKH B T.4. 4 -
ITpomax6m Ha cTOKH -6ap 4
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ITpoma:k0u HA YCJIYTU B T.U. 194 219

[Tpomax6m Ha YCJIYTU CBBP3aHU C MPOAYKITHS 42 219

ITpomax6u HA HOLLYBKU 116

ITpomax6u Ha ynpaBjieHHEe HA UMOTHU 36

0610 416 422
1. 1. 2. /Ipy2u npuxodu

Apyru npuxoau

JApyru npuxoau B T.4. 2014 . | 2013T.

OTnucanu 3abJKEHUs 11 7

ITponax6m Ha mped.en. EHeprus,Boza,

KOHCYMaTHUBU 94 99

ITponaxkba Ha MaTepUAIH 11 13

ITpuxosnm oT HaeMu 315 313

HApyru npuxonu 41 34

Oo60mro 472 466

1. 1. 3. PunHaHcosu npuxoou

PuHAHCOBU NPUXOAU

Bua npuxog 2014 T. | 2013 T.
IIpuxoau OT INXBU B T.4. 16 51
o 3aeMHU 13 47
10 JIENO3UTH U CMETKU 3 4
000 16 51

1. 2. Pazxoau

1. 2. 1. Pa3xodu 3a mamepuaau

Paszxoau 3a maTepuain
Bun pasxon 2014 T. 2013 I.

OcHOBHU MaTepuaIu 32 46
CnomaraTesiHu MaTepuain 17 8
Marepuanu 3a IOAPHKKA U peMOHT Ha JIMA 13
WNHCcTpyMeHTH 61
Ej. eHeprusa 40 10
Boza 3

000 166 64

1. 2. 2. Pa3xo0u 3a sHWHU Ycayau
Pa3xoau 3a BbHIIIHU YCIyIU

Bun pasxon 2014 T. 2013 I.
Haet Tpancnopr 2 6
PemonTH 8 27
Pexnama u mybsinkarnuu 5
ChOo0IIUTETHH YCIYTH 6 5
KoHcysiTaHCKU U PYTH JOTOBOPU 8 8

'paxpaHcKku JOTOBOPH,XOHOPAPHU

OJIUT,aAMUHUCTPATUBHU YCIIYTU 24 5
3aCcTpaxoBKHU 5 7
OxpaHa 2 1
AbGonameHTH 6 7

1 1

KoMucroHHa TOAAPBKKA PETUCTHD
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Haemu 13 16
Esn. EHeprus, Tonjiono/iaBaHe 85 75
Boaonopasane 25 23
IOpuamuecko 06cTyKBaHe, CUET.00CTy>KBaHe,
OZUT 18 19
Jla"HbIlM U TaKkCcU 59 59
Jpyru pasxoau 3a BbHIIHU YCIYTH 21 25
001110 288 284
1. 2. 3. Pa3xodu 3a amopmusayuu
Paszxoau 3a amopTu3anumu
Bun pasxon 2014 T. 2013 I.
Pa3zxoau 3a amopTu3amuu Ha
IIPONU3BOACTBEHU 254 232
JUbJITOTPAHUA MaTEePHUAJTHU aKTUBHU 254 232
Pa3zxoau 3a amopTusamuu Ha
aJMHUHUCTPAaTUBHU 49 45
JUbJITOTPAHU MaTEePHUAJTHU aKTUBHU 49 45
(010311 0) 303 277

1. 2. 4. Pa3zxodu 3a 3anaamu u ocu2yposKu HaA nepcoHana

Pa3zxoau 3a mepcoHaa

Paszxoau 3a: 2014 Tr. | 2013T.
Pazxoau 3a 3anjiatu Ha B T.4. 77 136
ITPOU3BOJICTBEH TIEPCOHA 57 112
aIMUHUCTPATHUBEH MEPCOHAIT 20 24
Pa3xoau 3a OCUTYypPOBKHU HA B T.4. 15 21
IIPOX3BOJCTBEH IIEPCOHA 11 16
aIMUHUCTPATHUBEH MEPCOHAIT 4 5
001110 92 157
1. 2. 5. O6e3yeHKa Ha HedhUHaHCO8U aKkMueU
JApyru pasxoau (gacr or)
Bun pasxon 2014 T. 2013 I.
Pasxoau ot 06e311eHKa Ha GUHAHCOBU aKTHUBH,
Mpu3HaTa B nevasba wiu 3aryba 7
(0331100 Vi -
1. 2. 6. /Ipy2u pazxodu
HApyru pazxoau
Bun pasxon 2014 T. 2013 I.
Paszxo/im 3a KOMaHIUPABKU 8
Pasxozu 3a TpyzioBa MeIMIIMHA 2
Paszxozu 3a 17106 1 HEYCTOMKU 1 2
Pasxou 3a TUXBH 110 THPTOBCKU CJIEJIKH 1
Apyru pasxoau 5
Pa3xozu oTnricaHy B3eMaHUsI 12
000 1 30
1. 2. 7. Cymu ¢ KopekmueeH xapaxmep
KopekTuBHY CyMHU
Bun pasxon 2014 T. | 2013 T.
BasiancoBa CTOMHOCT Ha MPOAAAEHU
aKkTuBH /HeTOo/ 6 18
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BayancoBa cToifHOCT Ha ITPOAAa/IeHN aKTUBU-

MaTepua 6 18

N3MeHeHHne Ha 3aIlacUTe OT MPOXYKITUA

/Hero/ 2 15

M3MeHeHHe Ha 3a1acUTe OT IMPOIYKITHS 2 15
(010311 () 8 33

1. 2. 8. DunaHcosu pa3xoou

DUHAHCOBH pPa3xoau

Bun pasxon 2014 T. | 2013 T.
Pa3xoau 3a JINXBU B T.4.
0 3aEMHU 23 76
Apyru 3 -
Apyru ¢pHaAHCOBU pa3xoau 2 8
001110 28 84

1.2.9. INleuaadbu u 3a2y6u om onepavuu, Koumao ce onmdumain HEeMmHo

Ileuasn6ou 1 3aryou OT onepanum, KOUTO C€ OTYUTAT HETHO
Bun pasxon 2014 T. 2013 I.

BasiancoBa CTOMHOCT Ha MPOAAAEHU

AKTHUBH 97 172

B T.4. IBJITOTPAHU MaTEPUATHU aKTHBU 97 172

IIpuxoau OT NPOAKO6a HA ABJITOTPATHU

AKTUBH 86 344
06mo (11) 172

1. 2. 10. Pa3xo00 3a dansyu om npodsicasawju oeitHocmu
ChIyIacCHO JeHCTBAIIOTO 3aKOHOAATEJICTBO MedajibuTe ce obyiaraT ¢ KOPIIOpaTUBEH JAaHBK B
pasmep 10%. 3a u3uucasgBaHe pa3Mepa HAa OTCPOUYEHUTE JAHBIU € II0JI3BaHa CTaBKa 10%, KOATO
ce OYaKBa JIa € BAJINIHA TPU 00PAaTHOTO IpasiBJIEHHE.
Pa3xoau 3a JaH'BIM OT NPOABIKABAIILU IEHHOCTU
Bun pasxon 2014 . 2013 TT.
Texkymy pa3xo/i 3a IAHBK (4) (23)
Pasxoz/mpuxo/ o OTCPOYEHU TAHBIIH,
OTHACAIIA Ce JI0 Bh3HUKBAHETO U OOPATHOTO
MPOsIBJIEHHE HA BPEMEHHU PA3JIUKU 2
[Apyru (1)
0610 (2) (24)

1. 2. 11. /lox00 Ha akyusn

N3uncasBaHe Ha CPETHO MPETErjieH OPoii aKIUH 3a IEPUO/T

CpennHo BpemeBU
daxrop: Bpotii Ha 1HI/Meceny/ Tpe3 KOUTO KOHKPETHUTE
aKnuy ca 6y B OOpbIlleHne

CpenHoBpemeBU G-p
Bpoiu
Evutupanu | 3kynenu | Akiun JHUA Cp.pet | Cp.mpet 6p
B
aKIuu coOcr.akn | BoOpbpin. | obppiy | 6p/man | aku/[duu
Canpo kpM: 01.01.2013 1191105 1191105 365 1 1191105
Canpo Ha 31.12.2013 1191105 0 365 1 0
Bcuuko cp.npereriien
Op.akuu 1191105
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3abenexcka: V3uucisBaHeTO HA CpegHOIpeTersieH Opoil ce u3BbpmBa Ha 6a3a efWH OT JABara
BapHaHTa KOWTO € IT0 IMOXO/IAIN B KOHKPETHHUS CIy4al-THU WA MECEIH

WM3uncasiBane Ha J0X0/,

OT aKIIUA:

Herna neuanba/3ary6a:

CpenHotiper

op.akiuu/JIHU/ 1191105 Joxoz Ha akius: 0.133

N3unciaBaHe HA CPEHO
MpeTerjieH Opoii akIuu 3a
11053007 (00

CpenHo BpemeBU
daxrop: Bpotii Ha 1HI/Meceny/ TTpe3 KOUTO KOHKPETHUTE
aKnuy ca 6y B O0OpbIlleHne

CpenHoBpemeBH G-p
Bpoiu
Evutupanu | 3kynenu | Akiun JHUA Cp.upet | Cp.mpet 6p
B
aKIuu coOcr.akn | B oOpbpin. | obppiy | 6p/man | aku/[duu
Canpo kpM: 01.01.2014 1191105 1191105 365 1 1191105
Canpo Ha 31.12.2014 1191105 0 365 1 0
Bcuuko cp.npereriien
Op.akuu 1191105

3abeaexcka: V3uucisBaHeTo HA CpedHOIperersieH Opoil ce u3BbpImIBA Ha 6a3a eIWH OT ABaTa
BapHaHTa KOHTO € IT0 IOXO/IAIN B KOHKPETHHUS CIy4al-THU WA MECEIH

N3uncasiBane Ha J0X0/,

OT aKIUA:

Herna neuanba/3ary6a:

CpenHortiper

op.akiuu/JIHU/ 1191105 Joxop Ha akius: -0.001

2, Kouco.aui)upau Omuem 3a gﬁuuaucoeomo ceCmossHue
HeTeKYHII/I AKTHUBH

2, 1. Umomu, mauwuHu, C60psiHceHUn U 00opyodsane

KbM 31 nekeMBpu 2014 u 2013 roguHa MIMOTHTE, MallIMHUTE ChOPBKEHUATA U 00OPYABAHETO

BKJIIOYBAT:

HMoTH, MAalIMHU, ChOPHKEHUA U 000pyABaHE

M 0O063aBex
OTOPH B
MammmHu AaHe u
u u BbTPElIH npouec Apyru
3emu Crpaau IIpeBo3H Ha 00610
oGopoyx, u aAKTHUBU
u HU3IrpaxK
BaHe cpeacTBa HMHCTAaJAa nane
P I
Omuemna cmoitHocm
Ca/iio KbM 31.12.2012 ‘ 141 ‘ 4542 ‘ 802 162 689 ‘ ‘ 644 ‘ 6 980
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ITocTenunu He upe3

242

OM3HECKOMOMHAIIISA 1 12 66 321

W3ne3nu ot ynorpeba (187) (66) (6) (259)

06110

yBeJImYeHusA(HaMaIeHUsT )

3a mepuoja 0 (186) 12 0 242 0 (6) 62

Canno ¥pM 31.12.2013 141 4 356 814 162 931 - 638 7 042

ITocTenunu He upe3

OM3HECKOMOMHAIIISA 2 196 49 177 9 433

W3ne3nu oT ynorpeba (70) (216) (2) (177) (3) (468)

06110

yBeJIm4eHus1(HaMaIeHUsT )

3a nmepuoja - (68) (20) 47 0 6 (35)

Cango kpM

31.12.2014 141 | 4288 794 162 978 - 644 | 7007

Amopmusayun u

o0e3ueHka

Caago KbM 31.12.2012 (642) (523) (162) (59) (184) (1570)

Amoprusanusa 3a

roguHaTa (126) (68) (18) (65) (277)

AwmopTH3anus Ha U3J1e3/1u

oT yrotpeba 24 24

06110

yBeJImYeHus1(HaMaIeHUsI )

3a mepuoja - (102) (68) (18) - (65) (253)

Cano KbM 31.12.2013 - (744) | (591 (162) (i) - (249) | (1823)

Amoprusanus 3a

roauHaTa (128) (87) (18) (70) (303)

AwmopTHr3anus Ha U3Jes3/an

OT yrnotpeba 13 174 1 1 189

06110

yBeJImYeHus1(HaMaIeHUsT )

3a rnmepuoja - (115) 87 0 az) 0 (69) (114)

Cayimo KpM

31.12.2014 - (859) (504) (162) (94) - (318) | (1937)
Baaancosa cmoiiHocm

Basancosa croMHOCT

KBM 31.12.2013 141 3 612 223 - 854 - 389 5219

BasiancoBa croMHOCT

KbM 31.12.2014 141 3 429 290 - 884 - 326 5070

Bas1aHCcOBa CTOMHOCT HAa

2, 2, Tepeo6cka penymauusn

penmyranuara
31.12.2014 r. | 31.12.2013 T.

Oasuc Typ AL 55 35

O6uwo 55 55

I/IHBeCT](III](II(I B IbIII€PHU, CbBMECTHHU U ACOITMUPAHU NPEANTPUATHS

HMuBecTunnu B AbIEPHH, CbBMECTHH U | 31.12.2014 r. | 31.12.2013 r.

2. 3. Hngecmuyuu 8 dswWepHU, CH8MECMHU U ACOUUUPAHU NPEONPUAIMU
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acOUMMPAHU MPeINPUSI THS
WuBecTuiy B JbINEPHU NPENPUITHS 20 20
WuBecTuiy B aCOLMMPaHH NPEANPUITHS 416 416
WuBecTuiy B Apyru NpegupusiTUs 476 483
O6uo 912 919
NHBecTHIIUM B IbIIEPHU MPeINPUATHS
31.12.2014 1. 31.12.2013 r.

Yuacrus pa3Mep | CTOMHOCT | pa3Mep | CTOHHOCT
Yuurex AJl B ntukBuganus - TposiH 43% 20 43% 20
O01mo 20 20
NuBecTHIIMM B aCONMUPAHH NPEANPUITUHS

31.12.2014 1. 31.12.2013 r.
Yuacrus pa3Mep | CTOHHOCT | pa3Mep | CTOIHOCT
Jlasypen 6psir AL - Ilpumopcko 26% 38 26% 38
Xemyc ABtoTpancnopt A/l -
I'abposo 30% 10 30% 10
Oasuc Typ A/l - byprac 27% 77 27% 77
3MM Csunenrpan AJl - CeuneHrpa 3% 28 3% 28
Enmpubop Al - Byprac 0.30% 90 0.30% 90
Wudpa Hecrunapka 27% 173 27% 173
Oo1mo 416 416
MNuBecTHIIUM B IPYTH NPeANPUSITHS

31.12.2014 1. 31.12.2013 r.
YuaacTus pa3Mep | CTOHOCT | pa3Mep | CTOIHOCT
Pononu nec A/l B TMKBUAAIMS -
JeBun 41% 7
@dapManeBTUYHI XUMHUKAJIU 13% 46 13% 46
WuBectuiiionHn OoHOBE 8 8
W3kynenn coOCTBEHH aKIMU Ha
JApYKeCTBA 3,5% 422 3,5% 422
Oo1mo 476 483

W3zkynennre cobctenn akimu ca 200 Opost B apyxkectBo ,,0azuc Typ*“ A/l — Byprac u npeacrasmssar 3,5% or

KaliyuTajia Ha APY>KECTBOTO. 3a ChIIUTC CC BOIAT IPCTOBOPU 3a npoz[a>K6aTa WM IIPE3 TCKYIIAaTa roaruHa.

2. 4. Tepzoecku u dpy2u HemeKywju 63emaHus

HeTekyiu B3eMaHU

Bup, 31.12.2014 r. | 31.12.2013T.
JApyru 1JarocpoyHy B3eMaHuA B

T.4. /HETO/ 20 97
IIpesnocTaBeHu 3aeMu U AE€NO3UTH 97
Jpyru ApArocpoyHU B3eMaHUs 20

00110 20 97

2. 5. AKmueu no omcpoueHu daHsyu

BpemenHa pasiiuka,
HEU3IOoJI3BaHUu

31 ZexeMBpH

JIBUKEeHNE Ha OTCPOYEHUTE JaH'BIIH 3a
2014

2013

yBEJIMYCHHUE HaMaJICHHUE

31 AeKeMBpUu
2014
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JAaHBYHU 3ary0H, Bpeme
HEHU3MOJIBAHH JaHbUYHU Bpemen Bpemen Bpemen HHA
KpeauTH Ha Ha Ha pasiu
Jdanpu | pa3auk | [JaHbu | pasjuk pa3iuk | lanpu | Ka or
Ha a ot Ha a ot Jaubun a ot Ha oTcpo
OCHOB | OTCPOYE | OCHOB | OTCpOuYe a oTCpoYe | OCHOB JeH
a H JAaHBK a H JAaHBK OCHOBaA H JAaHBK a AAaHBK
AKTHUBH 10 OTCPOYEHU JAHBITU
HewusnoszBanu anpyHu
sary6u 138 14 138 14 276 28
OOII[0 AKTHUBH 11O
OTCPOYE€HU JaHbIIH: 138 14 138 14 - - 276 28
OTcpouenu jaHbIU
(aHeTo0) 138 14 138 14 - - 276 28

2. 6. Hemexywu dbunaHcosu akmueu

Herexyiu ¢puaHacoBM aKTUBHU

31.12.2014 .

31.12.2013 .

KpenuTu u B3emanus (Kpegurtu, 3aeMu
1 (PUHAHCOB JIV3VHT)

138

001110

138

er,l[I/ITI/I N B3EMAaHUA - HETECKYIIIU

Bun

31.12.2014 r.

31.12.2013 .

Kpenutu 138 -
001110 138 -
Kpeautu - HeTEeKyIu

Bupg 31.12.2012T. 31.12.2011T.
Bsemanusa no kpeaurtu /Hero/ 138 -
BsemaHu:A 110 KpeUTU 138

001110 138 -

Tekyliu akTuBU

2. 7. Texyu;u MamepuatHu sanacu

MarepuajiHU 3aliacH

Bup, 31.12.2014 T. 31.12.2013 I.
Tekyliu MaTepuaJIHU 3a1acH B T.4. 899 828
OcHOBHU MaTepUain 852 596
PezepBHU yactu 6 37
l'opuBa 1 cMa304yHU MarepuaIn 27
CnomararesiHu MaTepuaIu 12 27
Marepuasiu Ha OTTOBOPHO Ha3eHe 2
Marepuasi cOOCTBEHO MPOU3BOJICTBO 22 53
Jpyru marepuasnu 5 88
Croku /Heto/ 35 34
Croku 35 34
IIpoayknusa /Hero/ 179 181
ITponykuusa 179 181
HezaBbplueHO NIPOU3BOJACTBO
/HeTo/ 69 69
HeszapbplileHO TPOU3BOACTBO 69 69
001110 1182 1112

2. 8. Texywu moep2o6cku u dpy2u 863eMaHus

Texyiu B3eMaHUudA
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Bug, 31.12.2014 31.12.2013 I.
BsemaHusa ot mpoaaxk6u B /HeTo/ 310 484
Bzemanust 6pyTo 310 484
B3emaHuAa o npeaocraBeHu
aBaHcu /Hero/ 12 3
BzemaHUs 10 TpeJIOCTABEHN aBaHCH 12 3
JApyru B3emaHus B T.4. /HeTO/ 49 100
IIpesmocTaBeHu 3aeMu U AE€IO3UTH 25 12
JIpyTy KpaTKOCPOYHH B3EMAHUS 24
Jluxsu 88
O6mo 371 587
2. 9. Tekywu daHsUHU aKMUBU
JdanbIiu 3a Bb3CTAHOBABAHE
Bupg 31.12.2014 T. 31.12.2013 I.
B T.4. B T.4.
006110 TEeKylu | Hetekymu | O6mo TEKYIIH HETEKYIIHU
JlaHbK BBpPXy nevandaTa 11 11
JlanbK BBpPXy HoOaBeHaTa
CTOMHOCT 11 11 6 6
0010 11 11 17 17 -

2. 10. Tekywu unancosu akmueu

Texyniu uHAHCOBU AaKTUBU

31.12.2014 .

31.12.2013 .

KpenuTu u B3emanus (Kpegurtu, 3aeMu
1 (PUHAHCOB JIV3VHT)

128

14

001110

128

14

er].II/ITI/I " B3€MAaHHUA - TEKyIIIU

Bupn,

31.12.2014 .

31.12.2013 .

Kpenutn 128 14
001110 128 14
Kpeautu - Tekyuiu

Bun, 31.12.2014T. 31.12.2013 T.

B3emaHuda 110 KpeJuTH OT

CBHP3aHU JIHIIA B rpynara /Heto/ 128 14
B3emaHus 10 JIMXBU 110 KPEJIUTH OT

CBBP3aHU JINIIA B IpylarTa 128 14
001110 128 14

2, 11. Ilapuunu cpedcmea

ITapuuHM cpeacTBa

Bupg 31.12.2014 T. 31.12.2013 I.
IMapuyHH CpeCTBa B OPOI B T. 4. 48 64

B neBa 48 64
ITapuyHu cpeacTBa B

pasviamareJ I Hu CMETKHU B T.4. 186 190

B sieBa 186 82

BbB BastyTa 108
Kparkocpounu neno3uru (moj, 30

JHU HaJIex) 42 37
06110 276 291
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Co6CTBEH KanmuTaJa

2. 12, 1. OcHOoB8eH Kanuman

31.12.2014Tr. 31.12.2013 1.
Axunonep Bpoii % Bpoii %
aknuu | Croiinocr | Ilnarenn | s aknuu | Croiinocr | Iliarenn | Taa
IOpuamuecku uma 171 350 171 350 171 350 14% 171 350 171 350 171 350 14%
Odusnyecku U 1019755 | 1019 755 1019755 | 86% | 1019 755 1019 755 1019755 | 86%
0omro: 1191105 | 1191105 | 1191105 |100% | 1191105 | 1191105 | 1191105 | 100%
31.12.2014T. 1.12.2013 1.
By akuun Bpoii Bpoii
AR Cronnocr | HomuHasx AR Cronnocr | Homunaua
Haauunu ObuxHogeHHU 8
m..
EmMuTHpanu - U3KylneHu u
IJIATeHN 1191105 1191105 100% 1191105 11191 105 100
Oomro: 1191105 - 1191105 -
2. 12, 2. Pe3epeu
00 Apyru
Pesepsu Pesepsu Beuuko
Pe3epBu KbM 31.12.2012T. 2009 1065 3074
Pe3epBu KkbM 31.12.2013 T. 2 009 1065 3 074
Pe3epBu KbM 31.12.2014 T. 2 009 1065 3 074
2, 12, 3. DuHaHcos8 pe3yamam
DUHAHCOB pe3yJITaT
DUHAHCOB PE3YJITAT CTroiiHOCT
Ileuas16a KpM 31.12.2012 T. 3 274
YBesammueHud OT: 92
Ileuanba 3a ropuHara 2013 92
ITeuan6a KpM 31.12.2013 T. 3 366
JApyru usmMeHeHus 409
Ileuan6a KpbM 31.12.2014 T. 3775
3aryoa KkpM 31.12.2012T. (1127)
3aryoa KkpM 31.12.2013 T. (1127)
YBenmueHus OT: (1)
3aryba 3a ropmHaTa 2014 6))
3ary6a KpM 31.12.2014 T. (1128)
PuHAHCOB pe3yaTaT KbM 31.12.2012T. 2147
PuHAHCOB pe3yaTaT KbM 31.12.2013 T. 2239
PuHAHCOB Pe3yJITaT KbM 31.12.2014 T. 2 647

HeTeKyIIII/I IIaCuBH

2, 13. Hemexywu mesp206cku u 0py2u 3a0sA4CeHUS

HeTekylu 3axb/aKeHUA

Bug 31.12.2014 T. 31.12.2013 .
3aabpiKkeHUda KbM CBbP3aHU

OpeanpuATHA B T.U. - 219
HApyru 3axp/pKeHus 219
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JApyru 1Jarocpo4yHu 3axbJIKeHUA B

T. 9. 10 182
Jbarocpounu 6aHKOBU 3aeMU 182
Jpyru ApAroCpOYHM 3a1bJIKEHUSA 10

001110 10 401

2. 14. /[py2u Hemexkywu buHaHcosu nacusu

Hetexymu ¢pmHaHCOBU NacUBU

Herexyniu ®UHHCOBU MACUBU

31.12.2014 r.

31.12.2013 .

KpenwuTu u B3emanus (KpeguTu, 3a€MU U
(puHAHCOB JIM3UHT)

130

001110

130

Tekylu nacusBu

2. 15. Tekywu mesp206cKu u dpyau 3a06AHCEHUS

Texkyiu 3agb/IKeHUA

Bupn, 31.12.2014 T. 31.12.2013 T.
3aabIKEeHUA IO JOCTAaBKU 249 266
3aabpIKeH 10 MOJIyYeH aBaHCU 113 163
JApyru KpaTKOCpOYHU 3abJIKEHUA B

T.4. 15 -8
Z[pyTI/I KPAaTKOCPOYHHU 3abJIXKECHUA 15 78
O6mo 377 507

2. 16. Texywu 3a0s131C€HUSL K&M NEPCOHANA

Tekyly 3ab/IZKEHHUA CBhP3aHU C IEPCOHAIA

Bujg 31.12.2014 T. 31.12.2013 I.
3aabKeHud KbM MepCcoHa a 7 13
3aabiakeHUA KbM OCUTYPUTETHU

npeAnpPUuATH 1 2
06110 8 15

2. 17. Texywu uacm Ha mexyuwu 0aHsHHU 3A0BAHCEHUS

JlaHbUYHHU 3abJIKEHUA

Buj 31.12.2014 T. 31.12.2013 T.
B T.4. B T.4.
00610 TEKyI | HeTeKymnu | OO0 | Texkymu | HETEKylnIu

JlaHbK BBPXY IeyanbaTa 5 5

JlanbK BBPXy HoOaBeHaTa

CTOMHOCT 1 1 12 12

JlpyTH faHbIM 3 3

O6mo 9 9 - 12 12 -

2. 18. /Ipy2u mexywu dpunancosu nacusu

Texyniu @PUHAHCOBU MACUBU

31.12.2014 r.

31.12.2013 .

Kpenutu v B3emanus (KpeauTu, 3aeMU U
JIUXBU TIO 3a€MU)

96

24

001110

96

24
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IV. APYI'1 OIIOBECTABAHUA

1. Cesp3anu auya u coeaku csC c86p3aHu AUya
JIpy>keCcTBOTO OIIOBECTSABA CJIe/IHUTE CBbP3aHU JIUIA:

Co0OcTBeHUK Ha KanuTaia Ha J[py»KeCTBOTO yIIPaKHABAI KOHTPOJI/ APy KECTBO ManKa/

BYJITAP UHEX UHBECT XOJIIVHI AJT

NuBecTHIIUM B IbIIEPHU, CbBMECTHH M ACONMUPAHH NPEeANPUITUS
WHBecTuiu B ALIEPHH, CLEMECTHH 1 31.12.2014 . 31.12.2013 .
ACONMMPAHHU NPeTNPUSITHS
WuBecTuimy B JbINEPHU NPENPUITHS 20 20
WuBecTuiuy B acOUUMpPaHy NPEANPUITHS 416 416
WuBecTuiuy B Apyry NpegIpusiTHs 476 483
Ooumo 912 919
NuBecTHIIUM B IbIIEPHU NPeINPUATHS
31.12.2014 1. 31.12.2013 r.
Yyacrus pa3Mep | CTOHHOCT | pa3Mep | CTOHOCT
Yuurex AJl B ntukBuganus - TposiH 43% 20 43% 20
Oo1mo 20 20
NHBecTHIIUM B aCOUMUPAHN NPEANPUITUHS
31.12.2014 1. 31.12.2013 r.
Yyacrus pa3mep CTOMHOCT pa3mep CTOMHOCT
Jlasypen 6psir AJ] - Ilpumopcko 26% 38 26% 38
Xemyc ABtoTtpancnopt A/l - 'abpoBo 30% 10 30% 10
Oasuc Typ A/l - byprac 27% 77 27% 77
3MM Caunenrpan AJl - CeuieHrpa 3% 28 3% 28
Enmpubop Al - Byprac 0.30% 90 0.30% 90
Wudpa Hecrunapka 27% 173 27% 173
Oo1mo 416 416
MNHBecTHIIUM B IPYTH NPeANPUSITHS
31.12.2014 1. 31.12.2013 r.
Yuacrus pa3mep | CTOHHOCT pasmep CTONHOCT
Pononu nec A/l B nukBuganus - JleBun 41% 7
@DapMaleBTUYHU XUMHUKAJIU 13% 46 13% 46
WuBectuirionHy OOHOBE 8 8
W3kynenn coOCTBEHN aKIIMM Ha JPYKeCTBA 3,5% 422 3,5% 422
O01mo 476 483

W3zkynennre cobctenn akimu ca 200 6post B apyxkectBo ,,0a3uc Typ* ALl — Byprac u npeacrasnssar 3,5% or
KaIirajia Ha JIPy>KECTBOTO. 3a CBIIUTE CE BOASAT IMPErOBOPH 3a Mpojak0aTa 1M Ipe3 TeKyIaTa To/iHa.

2. /lusudenmu
[Ipe3 ropmHaTa 3apbpIIBaiia Ha 31 AeKEMBPHU 2014 T., [pynaTa He e u3mniamaia JUBUIEHTH.
3. Ileau u noaumuxa 3a ynpas.reHue Ha uHaAHCOBUA PUCK

[Ipu ochIecTBsIBAaHE HAa CBOATA TEKyIlla, MHBECTUIIMOHHA W (UHAHCOBa JieliHOCT, ['pymara e
UBJI0KEHO Ha cJieTHUTe PUHAHCOBU PUCKOBE:
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. KpenurteH puck: Bb3MOXKHOCTTA JJIHKHUK /1a He U3IJIATH 3a€M — UBISJIO MJIU YaCTUYHO —
WIY J1a He TO U3IJIaTU CBOEBPEMEHHO, MPEAN3BUKBANKHY 110 TO3W HAYMH 3aryOa 3a I'pymara.
. JIMKBUIEH PUCK: PUCKBT KOMIIAHUATA Jla HAMA WU Jia HE € B ChCTOSHUE Ja HabaBHU

MMapUYHU CPEJCTBAa, KOTAaTO ca HeOOXOAMMH, U, MOpPaJu TOBA, /A CpeILlHe TPYAHOCTH IIPHU
UBIThJIHEHNE HA CBOUTE (PUHAHCOBU 3a/IbJI?KEHUS.

. [TazapeH puck: pUCKBT ompezieyieH (GUHAHCOB MHCTPYMEHT Jla MPeThPIU KoebaHus 1Mo
OTHOIIIEHME Ha CIPaBeIIMBaTa CTOMHOCT WIN Ha ObJelNnTe MapUYHU MOTOIM B pe3yJTaT Ha
KosiebaHMA Ha Ma3apHUTe IleHu. BebiHocT, /[py»kecTBOTO € U3JI0KEHO Ha TPU KOMIIOHEHTA Ha
Ma3apHus PUCK:

- JInxXBeH pUCK

- BasyTen puck

- Puck ot mpomsHa B rieHaTa Ha COOCTBEHUS KaITUTa

3a edeKTHUBHO yIpaBJieHHEe Ha Te3u pHcKoBe, ChBeTHT Ha AUPEKTOPUTE Ha I'pymara e oo0pui
cunenupUYHU CTpATEruy 3a MEHWI>KMBHT Ha (PUHAHCOBUSA PHUCK, KOUTO Ca B CHOTBETCTBHE C
KopnopaTtuBHuUTe Iesii. OCHOBHUTE HACOKU HA TE3U CTPATErduy OIpellesiAT KPAaTKOCPOYHHUTE U
JUBJITOCDOYHUTE IIEJTU U JIEHCTBUSA, KOUTO TpAOBA Jja ce MpeANpHeMaT, 3a Ja ce YIpPaBjsgBar
(prHAHCOBUTE PUCKOBE, IIPEJ KOUTO € u3lipaBeHa I'pymnara.

OcHOBHUTE HACOKHU Ha MTOJIMTHKATA I10 OTHOIIIEHHE Ha (PMHAHCOBUTE PUCKOBE Ca CJIe/IHUTE:

¢ MunumMHu3VpaHe Ha JIMXBEHUs PUCK, BAJIyTHUA PUCK U IIEHOBUSA PUCK 3a BCUYKU BUJIOBE
CEJIKU

» Bcuuku efiHOCTH 1O yIpaByieHHe Ha (PMHAHCOBUSA PUCK Ce OCBIIECTBABAT M KOHTPOJIMPAT Ha
LIEeHTPAJIHO HUBO

e Bcuukm fieiiHOCTH TIO ympaBjieHHEe HAa (PUHAHCOBUSA PUCK Ce OCBHIIECTBABAT HA pa3yMHA U
IocJIe/ioBaTeTHA OCHOBA U IIPU CIIa3BaHe Ha HAW-ZI00pUTe Ma3apHU IPAKTUKU

Ouenka

[IpunaraHuTe CYETOBOAHU ITOJIMTUKU 3a OllEHKA Ha (DMHAHCOBHUTE AKTHBU M ITACHUBHU Ca KaKTO
ciaenBa:

Bung axtmB / Kiacudukamusa basza 3a oneHka

11acuB
[Tapunuanu ITapuuanu HomunanHa cTOHHOCT
cpencTBa CpezcTBa
biokupanu biokupanu HomwuHanHa cTOHHOCT
MMapu4HU MMapu4HU
cpencTBa cpezcTBa
Kparkocpounu 1  ®OuHaHCOB AmopTHu3HpaHa CTOHHOCT
JbJITOCPOYHU Iacus
3aeMu
TBproecku 3aeMu u Twoeprosckure B3€MaHUuA ca 6e3TMXBeHU
B3€MaHUA B3€MaHus, KpPaTKOCPOYHHU B3e€MaHWsA, KOUTO OOWYalHO ce
Bb3HUKHAJIN OIleHAABAaT 110 OpUTHMHAJIHATa UM (aKTypHa
I’bPBOHAYAJIHO  CTOMHOCT, HaMaJieHa C €BEHTYaJIHU pa3xofu 3a
B /Ipy>kectBoTo  obe3meHka  (pe3epB  3a  TPyAHOCHOMpaeMu
B3E€MaHUs)
TBproecku OuHAHCOB ThHproBckuTe  3agb/kKeHUsA ca  0e3JIMXBEHH
3abIKEHUA Iacus KPaTKOCPOYHU 33 b/IKEHUA, KOUTO OOWYAlHO ce
OIleHAABAaT 110 OpUTHMHAJIHATa UM (aKTypHa
CTOMHOCT.
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HBjarocpounn OUHAHCOB AMopTHu3upaHa CTOMHOCT
33IbJIKEHUA nacuB

Hnugopmayua 3a puHaHcosus puck

Kpeauren puck

I'pymata KOHTpOIMpa CBOATA M3JI0KEHOCT Ha KPEAUTEH PUCK Ype3 yCTAaHOBsABAHE HA T'PAHULM HA
PUCKa 110 OTHOIIIEHNE Ha OTAEe/JHUTEe KIneHTH. I'pynara e Bp3lpuresia IOJUTHKA HAa U3BbPIIBaHe
Ha JIeJIOBA aKTUBHOCT CaMO C KPeJUTOCIOCOOHHM HAaCpeIlH! CTpaHu. KpeauTHHAT PUCK WIN
PUCKBT, IPOU3THYAIL OT BB3MOXKHOCTTa I'pynara Ja He NOJydd B JOTOBOPEHUs pasMep
(uHaHCOB aKTHB, € MUHUMU3UPAH Upe3 OrpaHWYaBaHe Ha JleWHOCTTa Ha ['pymaTa ga Thprysa
€MHCTBEHO C YTBBPJEHU, IJIaTeKOCIOCOOHN KOHTpareHTH. HeroBara mosuTHKA €, Y€ BCUUKU
KJIMEHTH, KOWUTO >KeJaAT Ja THPryBaT Ha OTJIOKEHO IUIAlllaHe, MOAJIeKaT Ha IIPOLeAypH 3a
IIPOBepKa Ha TAXHATA IJIaTeX0CcrnocoOHOCT. OCBEH TOBA, CajIIaTa 0 ThPrOBCKUTE B3€MAHUATA CEe
CJIelAT TEKyIllo, B pe3yJTaT Ha KOeTO eKCIo3unuATa Ha I'pynara KbM KpeJHUTEeH PHUCK He e
chilecTBeHa. CTenmeHTa Ha KpeAWTHUS PUCK, HA KOWUTO e m3jokeHa ['pymara ce ompenens oT
CTOMHOCTTA Ha THPTOBCKUTE U APYTH KPATKOCPOYHU B3EMaHUS U aKTUBU KbM JlaTaTa Ha OajaHca.
'pymara He aBp>KU JOMBJIHUTENHO oOe3lledueHHe 32 HHUKOe OT CBOUTE B3eMaHUsA. Bcuuku
B3eMaHHA, KOUTO Ca MPOCPOYEHHM KHbM OTUeTHATa JlaTa, ca ChOTBETHO ObOe3leHeHU. Beumuku
aKTUBHU HA Pa3NoJIOKeHUe 3a Ipoaaxkba ca moj opmara Ha WHBECTUIINU B LIEHHU KHIKA,
CBBP3aHU C [sUI0BO yUaCTHe U, IOPaZiu TOBA, Te He Ca N3JI0:KeH! Ha KPeJUTEH PUCK.

KpeauTHuAT pHUCK, KOWTO BB3HUKBA OT JApyrure (GUHAHCOBU AaKTHUBU Ha Ipymara, KaTo
HallpuMep, NAapU4YHU CPeACTBA U JApYyru (UHAHCOBU AaKTHBH, IIPEJCTaBIABA KpeAuTHATa
eKcrnosunuATa Ha I'pymara, mpousTHyalia OT Bb3MOXKHOCTTA HETOBUTe KOHTPAareHTU Ja He
U3II'BJIHAT CBOUTE 33IbJIKeHUA. MakcuMasiHaTa KpeAuTHA eKcno3unysa Ha ['pynaTa 1o noBoj Ha
npusHaTuTe (PUHAHCOBU AKTHUBU, BH3JIN3a HAa CHOTBETHATA UM CTOMHOCT M0 KOHCOJIUAUPAHUAT
oT4eT 3a GUHAHCOBOTO ChCTOSIHNE KbM 31 JIeKEMBPHU 2014 T.

MakcumasniHata KpeJuTHa eKCo3unuA Ha I'pymara e npejicraBeHa no-/10Jy:

31 IEKEMBpU 31 IEKEMBpU
2014 2013
ITapuunu cpencrBa 276 291
TBProBCKY U APYTU HETEKYIIU B3EMAHUA 20 97
TexkyIy ThPrOBCKY U JIPYTU B3EMAHUA 371 587
Tekyiy faHbYHU AKTUBU 11 17
Texymu (¢pruHAHCOBU aKTHBU 128 14
06110 806 1006
JIMKBUIEH PUCK
Haxm 1 Hanx 3 Haxg 6 Haxm 1 Hax 3
0 1 Mecelr Mecelr Mecelr roAuHA | TOAUHHU HaZA 5 06mo
Mecely o 3 o 6 0 12 0 3 0 5 TOVTHU
mecena mecena Mmecena TOAUHHN TOAUHHN
HeTekyniu akTUBU - - - - 20 138 - 158
Herekymu ¢uHAHCOBU aKTUBU 138 138
Herexymu TbproBCKU U APYyTU
B3eMaHUsA 20 20
Herexkymiu nacusu - - - - 10 130 - 140
Herekymiu ¢puHaHCOBU TACUBU 130 130

Herexyiiu THproBcKU U Jpyru
33J/bJKEHUSA KBM CBBP3aHU

JIAIA 10 10
HerHa IMKBUIHA
CTOMHOCT - IBJITOCPOYHA - - - - 10 8 - 18

42



“Bbyazap Yex Hneecm Xoadum2’A/T
Koncoaudupan dunancos omuem 3a 200uHAMA 3a8spuIeaia Kom 31.12.2014

Texkyiiu akTuBU 276 - 371 128 - - - 775
Tekyniu GUHAHCOBU aKTUBU 128 128
Tekylm TBPrOBCKH U JAPYTU

B3€MaHUs 371 371
[TapuyHu cpe/icTBa U TAPUYHU

€KBUBAJIEHTHU 276 276
Texkymiu mnacusBu - - - 473 - - - 473
Tekyiu GUHAHCOBY NACKUBU 96 96

Tekyld TBPrOBCKH U JAPYTU

3abJIKeHUA 377 377
HerHa IMKBUIHA

CTOMHOCT - KDAaTKOCPOYHA 276 - 371 (345) - - - 302
00110 pUHAHCOBU AKTUBHU | 276 - 371 128 20 138 - 933
001110 pUHAHCOBU MACUBHU - - - 473 10 130 - 613
0010 HeTHa TNKBUHA

CTOHHOCT 276 - 371 (345) 10 8 - 320

JIuKBUJEH pUCK

JIMKBUIHUAT PUCK IPOMU3THYA OT Bb3MOKHOCTTA I'pynara fa He OCUTypHU JOCTAaTbYHO BBHIIHO
(rHAHCHpaHe, KAKTO U KOHTPAreHTHUTe Jla He U3I'BJIHAT CBOUTEe (DMHAHCOBU 337 b/DKEHUSA Ha
JfloropopeHute nazgexku. C 1eJ MUHUMU3UPAaHe HA TO3U PUCK, J[pyKeCTBOTO OCUTYPABA MOKYIIKA
Ha aKTHUBU OT CHOTBETHUA AJIBKHUK, Upe3 KOUTO Ce Ch3[laBa Bb3MOXKHOCT 3a IIOKpUBaHe Ha
CBILECTBYBAIIUTE 33 bJPKEHNA. B I0ITbIHEeHNe, IEPUOANYHO Ce U3BBbPIIBA IIPerJie/l U OleHKa Ha
chOMpaeMOCTTa Ha THPrOBCKUTE U JIPYT'HM KPAaTKOCPOYHU B3€MaHHUsA KaTO 3a Te3U, KOUTO ca
TPyAHOCHOMPaeMu U HechbOUPaeMHu ce 3a71eJIAT pe3ePBHU, KaKTO € II0COYeHO II0-TOope.

'pymara ympaBisBa JUKBUJHUA PUCK Ha 0azaTra Ha OUakBaHWUTE JAaTHU Ha mazea. I'pymara
OYaKBa, ue OT TeKyIaTa JAeHHOCT Ille ce TeHepupaT 33/I0BOJIUTEIHU MapUYHH MOCThIUIEHUS, 32
Jla ce U3II'bJIHAT Te3U ITIAapUYHU aHTAKUMEHTH.

JInxseH puck
JINXBEHUAT PUCK MPOU3TUYA OT KOJIeDAHUATA B IleHaTa Ha GUHAHCOB HHCTPYMEHT B 3aBUCHMOCT
OT IIPOMEHUTE B JINXBEHUTE HUBA.

BasyTHHAT puCK IpoM3THYa OT KOJIe0aHUATA B IleHaTa Ha (GUHAHCOB UHCTPYMEHT B 3aBUCHMOCT
OT IPOMEHUTE BbB BAJIyTHUTE KyPCOBE.

I'pynaTa He U3M0/I3BA XeIKUPAIY UHCTPYMEHTH.

OcHoBHUTe (PUHAHCOBU HHCTPYMEHTH Ha I'pymara, pasjuyHU OT JepUBATUBH, BKJIIOUYBAT
MMapUYHU cpeficTBa M Jleno3uTd. OcCHOBHAaTa IeJl Ha Te3W (PMHAHCOBU UHCTPYMEHTH € Jia ce
ocurypu ¢duUHAHCUpaHe 3a JAelHOocTTa Ha I'pynara. 'pymara mpuTekaBa M Pa3jlIUYHU JIPYTU
(uHAHCOBM WMHCTPYMEHTH, KaTO HAMpUMep B3WMAaHUA IO NPOAAXKOM U 3aTBJIKEHUS KbM
JIOCTaBYUIIN, KOUTO Bb3HUKBAT IIPAKO OT JeUHOCTTA.

OcCHOBHHUTE PUCKOBE, MIPOM3TUYAIU OT (PUHAHCOBUTE UHCTPYMEHTHU Ha I'pymnara, BKIIOUBAT PUCK
Ha JINXBEHUA MIPOIEHT, PUCK Ha JINKBUIHOCTTA, BAJLyT€H PUCK U KPEUTEH PUCK.

JInxBeH puck

C C
¢ukcupana | IuIaBama bes O61o
JAXBa auxpa | TUXBEHH
Herexyny akTUBU 138 - 20 158
Hertekyniu ¢priHaHCOBU aKTUBU 138 138
Heteky1iu ThproBCcKu U IPyru B3eMaHUs 20 20
HeTexkymu nacuBu 130 - 10 140
Herekymu (prHaHCOBU acUBU 130 130
Herekymu THPTrOBCKU Hu pyru 10 10
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3abIIKEHU

JBJATOCpOYEH PUCK 8 - 10 18
Texynmiu akTUBU 128 - 647 775
Tekymu GpUHAHCOBU aKTHBH OT CBbP3aHU

JIUIa -
Tekyiu pUHAHCOBU aKTUBU 128 128
TeKyIu ThProBCKU U APYTH B3€MaHUs 371 371
[Tapuunu cpeacTBa u TMapUYHU

€KBUBAJIEHTU 276 276
Texkyimu nacuBmu - - 473 473
Tekymiy MHAHCOBY MMACHUBU 96 96
TeKyIu ThProBCKU U APYTH 3abJIKEHUST 377 377
KpaTtkocpodeH puck 128 - 174 302
0610 huHAHCOBU AKTUBH 266 - 667 933
OO6110 puHAHCOBU NACUBH 130 - 483 613
001110 n3J1araHe HAa JIUXBEH PUCK 136 - 184 320

BainyreH puck

I'pymara e u3/710:K€HO HAa BAIYTHU PUCKOBE, CBHP3aHU ChC CAEIKU OT MPOAAKOU MU MOKYIIKH B
qyKJlecTpaHHa BatyTa. Hannuay prHAHCOBY aKTUBU U IACHUBU B Uy>K/IECTPAaHHA BAJIyTa.

Basyren puck

B B ra

BBGN | purO | USD ££§Ta 06mo
HeTekyliy akTuBu 158 - - - 158
Hertekyniu ¢priHaHCOBU aKTUBU 138 138
Herekyniy ThProBCKHU U JPYTU B3eMaHUS 20 20
HeTexkymu nacuBu 140 - - - 140
Herekymu (¢priHaHCOBU acUBU 130 130
Herekymu THPTrOBCKU u Apyru
3aJIbJI’KEHUS 10 10
ABJATOCpOYEeH PUCK 18 - - - 18
Texkyiu akTuBu 775 - - - 775
Tekymu pUHAHCOBU aKTUBU 128 128
TeKyIy THhPTOBCKYU U JPYTH B3eMaHUs 371 371
[Tapuunn CpezicTBa u MapuYHU
€KBUBaJIEHTH 276 276
Texkymu nacuBmu 473 - - - 473
Tekymu  (UHAHCOBU  TIACUBA  KBM
CBbP3aHU JIUIA -
Tekymu UHAHCOBU TACUBU 96 96
TeKyIy THhPTOBCKHU U JPYTH 33/TbJIXKEHUS 377 377
KpaTkocpoueH puck 302 - - - 302
006110 hHAHCOBU AKTUBH 933 - - - 933
006110 hHAHCOBU MACHUBH 613 - - - 613
001110 n3J1aTaHe HA BAJIyT€H PUCK 320 - - - 320

ITazapeH puck

[TazapeH pUCK € PUCKBT, Ue CIIPaBeAIUBaTa CTOMHOCT Ha Ob/IeNuTe TapUYHU ITOTOIH OT JIa/ieH
WHCTPYMEHT IIle Bapupa Mopaju IPOMEHUTE B Ma3apHuTe MeHu. [lazapHuTe IeHN BKJIIOYBAT
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YeTHUPU TUIA PUCK: JIUXBEH, BAIYTEH, CTOKOB U APYT IIEHOBU PUCK, KAKBO € U PUCKHT 3a IleHaTa
Ha coOcTBeHMsA KanmuTai. PUHAHCOBUTE WHCTPYMEHTU, KOUTO OWUBAT 3acerHaTd OT Ia3apHUA
PHUCK, BKJIIOYBAT 3a€MHU U MPUBJIEUEHU CPE/CTBA, AEMI03UTH, HHCTPYMEHTH Ha Pa3IOJIOKeHUe 32
npoaak0a u IepuBaTUBHU (PUHAHCOBU UHCTPYMEHTH.
AHanu3uTe HAa YyBCTBUTEHOCTTA B CJIEABAIIUTE PA3/IEHN Ca CBBP3aHU ChC ChCTOSTHUETO KbM 31
JIeKEMBPH IIpe3 2014 U 2013 T.
AHanu3uTe Ha YyBCTBUTEJIHOCTTA CA U3TOTBEHU IPH IPEAIOJIO0KEHUETO, Ye cyMaTa Ha HETHUS
JUbJIT, CHOTHOIIEHHETO Ha (UKCHUPAHUTE KbM IUIABAIIUTE JIUXBEHH IPOILEHTH IO JIbJra M
JlepUBAaTUBUTE U CHOTHOIIEHUWETO HAa (PUHAHCOBHUTE HHCTPYMEHTH B UYXKJECTPAHHU BaIYTH,
BCUYKU Ca MOCTOSHHU W Ha 0asa OIpeZiesITHEeTO Ha Xe/[P)KOBe KaKTO Te ChIIEeCTBYBaT KbM 31
JIeKEMBPH 2014 T.
Ananusute U3KIIOUBAT edeKTa OT JBIKEHUATA B IMa3apHUTE IPOMEHJINBU B OaysiaHcoBaTa
CTOMHOCT HA IEHCHUOHHUTE W JIPYTU 3aJb/DKEHUA cJjiefl TEeHCHOHUpAHe, MPOBU3UUTE U IO
HeTeKyIIUTe (PMHAHCOBY aKTHUBU U MTACUBU HA Yy K/IECTPAHHU J€HHOCTH.
[Tpu n3uyncieHne Ha AaHAJIM3UTE HA YyBCTBUTEIHOCTTA CA HAIIPABEHHU CJIEHUTE IIPEAIOI0XKEHUS:
v' UyBCTBUTEJHOCTTa HAa OTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE € CBBbP3aHa €JUHCTBEHO C
JlepUBATUBH U JbJITOBU MHCTPYMEHTH Ha PA3II0JIOKEHNE 3a TPoiakba
v' UyBCTBUTEJTHOCTTAa HAa CHOTBETHUS OTUYET 3a JIOXOJUTE IIPEACTaBIsABa edeKkTa OT
IpeZIiosiaraeMUTe MMPOMEHU B Ia3apHUTe puckoBe. Toll ce 6a3upa Ha (UHAHCOBUTE
akTUBH U (UHAHCOBUTE IIaCUBU, JBPKAHM KbM 31 JIeKeMBpPH 2014 U 2013 T.,
BKJIIOUUTETHO e(eKT Ha Xe/[PKUPAIUTe HHCTPYMEHTH
v UyBCTBUTEIHOCTTA HA COOCTBEHUS KAIUTAJI Ce M3YUC/ISIBA KATO Ce IpeleHsBa epekra oT
CBbPD3aHUTE Xe)KOBE HA IIapUYeH IIOTOK M Xe/)KOBE€ HAa HEeTHA WHBECTHIUA B
YyKJIECTPAHHO JBIIEPHO APYKECTBO KbM 31 IEKEMBPU 2014 T. 32 e(peKTUTE OT MOETUTE
IIpOMeHH B 0a30BUS HHCTPYMEHT.

4. Ynpasaenue Ha kanumaaa

KamutambT BKIIOYBA KOHBEPTHPYEMH MPUBWIETUPOBAHU AaKIUU U COOCTBEH KAIWTaJI,
MIpUHAJJIeXKall Ha coOcTBeHUuIuTe Ha I'pymnara.

OcHoBHaTAa 1eJ1 Ha yIIpaBJIeHUeTo Ha KaluTasaa Ha I'pymara e 1a ce rapaHTupa, 4ye T MO bpKa
cTabuaeH KpeAuTeH PEeUTUHT U TMOAXOAAIIM KAlUTAJIO0BH CHOTHOIIEHHSA, 32 Ja IOAbpKa
Ou3Heca cH U ]a yBeJIMUYM MAaKCUMAJIHO CTOMHOCTTA 32 aKI[MOHEPHUTE.

'pynara ympamsisiBa KanuTajloBaTa CHU CTPYKTypa U IIpaBU KOpPEeKIMU B Hed C OIVIe] Ha
NIPOMEHUTe B MKOHOMHYECKHUTE YCJIO0BUA. 3a MO bp:KaHe WIM KOpPUTHMpaHe Ha KaluTajioBaTa
ctpykrypa ['pymata Moke pga kopurupa IUIalllaHETO HA JAUBHAEHTH Ha AaKI[MOHEPUTe,
BB3BPBIIa€MOCTTA BbPXY KallUTaJIa Ha AKIIUOHEPUTE WU eMUCHUATA HA HOBU aKIUH.

[Ipe3 rogyHUTE, IPUKIIOYBAIIY HA 31 JEKEMBPHU 2014 T. U 31 JIeKeMBPH 2013 I'. HAIMa IPOMEHU B
LeJInTe, MOJNTUKATA MJIN IPOIeCUTE 32 YIIPaBJIeHNe Ha KaluTaia.

Ipymara nHabimomaBa KamuTajia KaTo M3MOJ3BA CHOTHOLIEHUWE HA 3a/TBKHAIOCT, KOETO
MIpe/ICTaBJIsIBA HETHUSA JUBJIT, pasfieJieH Ha ODIIMA KamWuTal IUIIOC HETHUSA IBJIT. J[py:KecTBOTO
BKJIIOYBA B HETHUA JIBJIT, INXBOHOCHUTE 3a€MU U IIPUBJIEUEHU CPEZCTBA, 3a€M OT MapTHHOPU B
CBBMECTHO IpeAIpUATHE, ThPTOBCKU U JPYTU 33bJI>)KEHUs, HAMaJIeH! C IapUYHUTE CPEe/CTBA U
MMAPUYHUTE EKBUBAJIEHTHU, C U3KJIIOUEHHE Ha IPEYCTAHOBEHUTE IEHHOCTH.

YupasjieHue Ha KanuTajaa

31.12.2013
Bug 31.12.2014T. T.

OO0110 ABJATOB KAITUTAJI, T.Y.: 630 959

HamagneH c:

NapPUYHUTE CPEeACTBA U MapUUYHU (276) (291)

€KBHUBAJICHTH

HereH ABbJAroB Kanutasa 354 668

001110 cOOCTBEH KaIIUTaJI 6912 6 504

OO0 KauTaI 7 266 7172
KoedunueHT Ha 3aThb:KHAJIOCT 0.049 0.093
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5. Kopeulgu.ﬂ Ha Zz2pewxKku u npomsaHa 6 cuemogooHa NoAUMuUKa
Hpes nepuoaa HeE Ca U3BbPIHIBAHU KOPCKIIMU HaA I'PCIIKU U ITPOMSAHA B CHCTOBOJHATA MTOJIUTHUKA

6. Kopexyuu Ha npubausume.nHu oyeHKu
[Ipe3 nepuona He ca U3BBPLIBAHN KOPEKINH HA MPUONTU3UTETHU OLICHKU

7 YcaoeHu akmueu u nacusu
K®M pgaTata Ha oTdera He ca OTUCTCHU YCJIOBHU aKTHUBH U TIACUBU

8. Ce0umusa caed kpas Ha omuemHua nepuoo

OcBeH OIOBECTEHOTO II0-TOpE, He ca HACTBIIWIN CHOUTHUSA CJIe]l Kpas Ha OTUYEHUs MePUO0/], KOUTO
Jla HajIarat JIOITbJIHUTEJTHU KOPEKIIUH U/WJIU ONOBECTABAHUA BbB KOHCOJTUIUPAHUAT (PUHAHCOB
otuet Ha I'pynara 3a roguHaTta, IPUKJIIOYBAIIA Ha 31 JIEKEMBPU 2012 T.

9. Bs3nazpadxcdenue 3a ooum
CorimacHo wi.38 an.5 or 3C I'pymara omoBecTsiBa, ye Bbh3HATPaXKAEHUETO 3a OJUT 3a Iisjiara
rpyna 3a 2014 T. e B pa3Mep Ha 6 xu. sieBa 6e3 JIJ1C.

10. IIpunyun-npednoaodceHue 3a OJdeiicmeawio npeonpusmue — GHUHAHCOBO
ceCMmostHue

[IpUHIUITBT-TIPEATIONOKEHNE 3a JIeUCTBAIIO IpeAnpuAaTue € GyHJaMeHTaJleH HNPUHIUIT IIPU
U3TOTBSIHETO Ha (UHAHCOBUTE OTYeTH. CBHIJIACHO TMPUHITUIIA-TIPE/IIOIOKEHNE 3a JIEHCTBAIIO
npeanpusaTve, [pymara OOMKHOBEHO ce pasIvie’k[a KaTo MPOBJKABAIO JAEHHOCTTa CH B
00603puMo Obaere 6e3 HaMepeHne I HeOOXOAMMOCT OT JIMKBHUAIHSA, IIPEYCTaHOBSBAaHE Ha
CTOIIaHCKaTa Z[eﬁHOCT WK ThpCEHE Ha 3allluTa OT KPEeAUTOPUTE, BCJIEACTBUE HAa ChbIIECTBYBAIllH
3aKOHU WJIH JIPYTU HOPMAaTUBHU pasnopeziou. ChOTBETHO, aKTUBUTE U IIACUBUTE C€ OTYUTAT HA
0a3a Bb3MOKHOCTTA Ha I'pymnara /ia peain3upa aKTUBUTE U JIa YPEIH MaCUBUTE CH B HOPMAaJTHUS
xo7 Ha OwsHeca. IIpu oOlleHKaTa 3a TOBa Ja/id NPHUHIIUIIA-TIPEAINOJIOKEHNE 3a JEeHCTBAIO
npeanpuAaTue € ymMeCreH, PbKOBOACTBOTO B3€Ma IIpEABHJ ILAjiaTa HaJIMYHaA I/IHq)OpMaI_[I/IH 3a
0603puMOTO OBEIE, KOSATO 00XBallla IIOHe, HO HE ce OTpaHMYaBa caMo 70, ABaHA/IeCeTTe Mecela
OT Kpad Ha OTUYETHHA II€PUO.

®UHAHCOBUAT OTUYET € U3TOTBEH HA MPUHIINNA-IIPEAIIOIOKEHNE 32 AEHCTBAIO MPEANPUATHE,
KOUTO mpefniosnara, ye I'pymaTa 1ie mpoabKu JIeMHOCTTa CH B 0003puMoOTO ObAeme. ['pymara
“Ma WCTOPHs Ha IedesUBINA JAEHHOCT M CBOOOJIEH JocThl 70 (puHAHCOBH pecypcu. OOmiaTa
HECUTYPHOCT IIpU CeramrHaTa HebJIarompusaTHAa HMKOHOMHYECKA CHUTyallus B YCJIOBUATA Ha
1o00ajiHa UKOHOMHYECKa U (pHAHCOBA KpU3a, IOPOANIA cuaj B mpojakbute Ha ['pymara 1ie ce
[Ipeo/ioJisiBa UYpe3 ONTUMH3UPAHE Ha OIlEepaTHBHATA JIEMHOCT U CJe[lBaHe Ha CTpaTerusd,
ChCPEIOTOUEHA BbPXYy OCHOBHUTE KOMIleTeHITMU HA I'pynaTta. OcBeH mpoMsaHa Ha Ou3HeC Mojieia
U IpUeMaHe Ha HOBAa cTpaTerus 3a (GYHKIMOHMpaHE B IPOMEHsAINA ce cpena, I'pymara
IpeAprieMa HaMaJIsiBaHe Ha pa3xXoJuTe CH U MOJUTUKA Ha M0-O0bp3a U eeKTUBHA afallTalusd
KBbM IIPOMEHSIINSA Ce T1asap.

PproBogcTBOTO HaA ['pynara cuura, uye /[py>KecTBOTO € JIeWCTBAII0 U IIle OCTaHe JeUCTBAIIo, HsIMa
IUIAHOBE M HAMEPEHMU s 32 IIPEYCTaHOBsIBAaHE Ha JIEHOCTTA.

V. ITIPUJIOXKEHUA

IMTPUJIOZKEHUE 1
N3BAJIKA OT ITIOABPAHN OBACHUTE/IHU BEJIEZKKN

(a) OcHoseH u Hama.rieH 00x00 om akyus
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3a Tekymusa nepuos OpyTHUS J0XOJ Ha 1 OOMKHOBEHA aKIMA € M3YNC/IeH Ha 0a3a HeTHara
nevasba mocoueHa B OTyera 3a IOXOUTE U € B pa3Mep Ha (0,001) jieBa/00.aKIus

B Jlpy:kecTBOTO HAMA H3AaAEHU oOauranuu, npedepeHIUaIHU aKIUU U APYrH (PUHAHCOBU
WHCTPYMEHTH, KOUTO OMXa MOPOAWIU IIPaBa 3a MOTEHIIMAIHA aKI[UU C HaMaJIeHa CTOMHOCT

(b) HU3zneaenue, ue npu mexcounHume euHancosu omuemu ce caedeam ceuwjama
cuemoeodHa noAuUMuKa u memoou HA U3YUCACHUE, KAKMO Npu nocaeoHus
200uweH unHaHcoe omuem, WAU AKO MA3U NOAUNMUKA UAU memodu ca Guau
NnpomMeHeHU, onucaHue Ha xapakmepa u Ha ediexma om masu NPOMHa

[Ipe3 Tekymus oTueTeH nepuoy J[py>KeCcTBOTO cJieZiBa ChIaTa CYETOBOAHA MOJIMTUKA U METOIHU
Ha U3YHCIIEHNE, KAaKTO MIPH MOC/IEAHUSA TOAUIIEH (PMHAHCOB OTYET U HE Ca HACTHITHJIN IIPOMEHH .

(¢) O6acHumeaHu KomeHMapu OMHOCHO CE30HHOCMIMA UAU YUKAUYHOCIMA HA
MmexucouHHume onepayuu

B JIpy:kecTBOTO HIMA CE30HHU U/ WU IUKIUYHU MEXKIUHHU OTePaI[Uui

(d) Xapaxmep u 6poit Ha no3uyuume, 3acfL2Awu axKmueume, nacuseume,
coocmeeHun kKanumaa, HemMHusl 00X00 WAU NApPuUYHUINE NOMoyu, Koumo ca
HeoouUailHU NOpadu c80A xapaxkmep, pasmep uau 1ecmoma Ha NnposeaeHue

[Ipe3 oTueTHUA EPHOA HAMA HEOOMUYAMHU I10 XapaKTep, pa3Mep U BpeMe CTOIIAHCKU OIlepaIuu,
CBbP3aHH C JBIDKEHUETO Ha AaKTUBUTE, IMACHUBUTE, COOCTBEHUS KAIWUTAJI, HETHHUA JIOXOJl U
MMAPUYHUTE MTOTOIU

(e) Xapaxmep u pasmep Ha nNpomeHume 6 NPubAUIUMeEAHUME OUEHKU HA
omuemeHume cymu 8 npedxo0HU MeHCOUHHU nNepuodu Ha meKkywama uHancosa
200UHa UAU NPOMEHU 68 NPUbAUUMeaAHUME OYEeHKU HA omuemeHume cymu 6
npeodxodHu uHaHcosu 200UHU, AKO Me3U NPOMEHU UMAM CHUECMBEHO BAUSTHUE
86PXY MeKYwWU MeHCOUHEH Nepuood

Hsama npoMsHa B xapakTepa U pa3Mepa Ha MPUOJIN3UTETHUTE OLIEHKHU OTUYETEHU B IIPEAXOAHUTE
OTYETHU NEPUOJIU CIIPAMO TEKYIIUA OTYETEH IIEPUO/I.

(H Emumupane, 06pamHo udkynyeaHe u nozacaséaHe Ha 06.12068U U KANUMa106u
YeHHU KHUXMca

N3naBane (emmcusi), oOpaTHO W3KyIyBaHe U IIOTacsiBaHE Ha IBJITOBH W KAIIUTAJIOBHU IEHHU
KHIKA IIpe3 TEKYIIUSA MePUO/L, He ca U3BBPIIIBAHU.

(g) IThramenu dusudenmu (0OWO WAU HA AKYU) NO UD06€ AKYUU — OMOEAHO 3a
o0uKHOBeHUMe akyuu u opy2ume akyuu

3a 0OOMKHOBEHUTE aKI[UH IIPe3 TEKYIIU IEPHUO/T He ca U3IIANAHU JTUBUIEHTH.
B J/Ipy»xecTBOTO HAAMAa U3/1a/leHU TIPUBUJIETHPOBAHU aKITUH.

(h) Hudgopmayusn 3a cecmenmu

B Jlpy»xecTBOTO He € IpueTa IIOJIMTHKA 32 OTYUTAHE II0 CErMEHTH — IIPUXOJU OT CEerMeHTH,
WHTEPCETMEHTHHU IIPUXO/U, OlleHKa Ha Itevasibara wix 3arybaTta Ha cerMeHTa, OOIU aKTUBH, 3a
KOUTO HMa CbhbIIeCTBEHaA HpOMHHa oT cyM21Ta, paSJII/IKI/I C IIociieAHUuTE TIOJUIITHN (I)I/IHaHCOBI/I
OTYeTH, paBHEHHE Ha 00IIaTa CyMa Ha OIeHKUTe Ha mevyasibara wiu 3arydaTa OT CETMEHTHTE Ha
OTUHUTAHE
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Q) CoewecmeeHu co0UMUA HACMBNUAU CAe0 KPAst HA MEeXCOUHHURL nepuoog,
Koumo He ca 6uau ompaseHu 866 hunaHcosume omuemu 3a MeHCOUHHUR NEPpuod.

C)'Ie)_I Kpad Ha MEXIWHHUA IIEpUOo/J, HE Ca HACTbIIWJ/IU CbIIECTBEHU C’b6I/ITI/IH, KOHNTO HM3UCKBAT
OIIOBECTABAHETO NM.

G) Edfexkmu om npomenu 6 cmpyxmypama Ha npeonpusimuemo npe3
MeHcOUHHUAL Nepuod, 6KAIUUMEeAHO Ou3Hec KomMOuHayuu, npudodusaHe uau
npooax@coa Ha OJswepHu npeonpuamMuUa u 06420CPOUHU  UHEecuUYyuu,
npecmpyxmypupaius u npeycmaHoéeHu dettHocmu.

[Ipe3 oTueTeHUsT TEpUOJT HE ca U3BBHPIIBAaHU OW3HECKOMOWHAIMM W HE € IPOMEHsHa
CTPYKTypaTa Ha IPEeIPUATHUETO, IIOPAU KOETO HE ca OTYETEHU U e(DEKTHU OT TAKUBA JE€HHOCTH.

(k) IIpomenu 6 ycaoeHumMe naAcusu UAU YcaoéHUME axKmueu om damama Ha
noc.aeoHusn 200uuieH 6aaanc

Hpe3 MEXJIWHHHA OTYETEH II€PUO/ HE Ca HACTBIINJIN IIPDOMEHHU B YCJIOBHUTE IIACUBU U YCJIOBHHUTE
AKTHBU.

a O6e3yenxka Ha mamepuaaHume 3anacu 00 HemHama um peaaudyema
CMoiiHOCI U 0OPAIMHO NPOs6AEeHUEe HA TaKasa 00e3yeHKa

KpM pmatata Ha M3rOTBsHE HAa HACTOSAINMSA OTYET € U3BBPIIEHA NPOBEpPKAa 3a 00e3lleHKa Ha
MaTepUJTHUTE 3alacy /0 HeTHaTa MM peajiu3yeMa CTOMHOCT. Pe3ysitaThTe OT IIpOBEpKaTa He
M3UCKBAT HU3BBPIIBaHE HA 00e3IeHKA /10 HETHA peall3yeMa CTOHHOCT, 3aI[0TO TS € II0-BHUCOKA
oT cebectoitHOCTTa MM (OT4YeTHaTa CTOMHOCT). He ca W3BbpIIEHN 3alHUCBaHUA, CBbP3aHU C
06paTHO NPOABJIEHNE HA TaKaBa 00e3IeHKa

(m) IIpu3snaeane Ha 3a2you om o06e3yeHKa Ha UMOMU, MAWUHU U CHEOPBIHCEHU,
HeMamepuaaHu akKmnueu uau oOpyau aKmueu U 68s53CMaH08s68aHe HA maxkasa
3a2yo6a om od6e3yeHKa

[Ipe3 TekyIus OTYETEH IIEPUOJ IIPH U3BBPIIEHATa IIPOBEPKA 3a Bh3CTaHOBHMATa CTOWHOCT Ha
AKTHUBUTE HE€ BB3HHUKHA HeOGXO,Z[I/IMOCT OT HU3BBPIIBAHE Ha O6€3H€HK& Ha I[’bJIFOTpafIHHTe
akTuBU. Te ce OTUYUTAT IO UCTOPUUIECKA IIeHa (ceDecTOHOCT).

m) O0pamHo nposeaeHue HA B6CAKAKEU NPOosU3UU 3A pasxoou 3a
npecmpyxmypupaHus

B JIpy:kecTBOTO He ca HAYUCJIABAaHU IIPOBU3NH, CBHP3aHU C Pa3XOAU 3a IPECTPYKTYpUPaHUA U
CHOTBETHO HAMA 00paTHO IPOsIBJIEHNE Ha CHIIUTE B OTUETHUS IIEPUO,.

(o) ITpudobusanus u NPoOoaHcOuU HA NO3UYUU OM UMOMU, MAWUHU U
CHOPBIHCEHUA.

[[s10TO ABYMOKEHME, CBBP3aHO C MPUA0OMBAHETO U U3BAKAAHETO OT yIIOTpeba Ha JABJATOTPANHH
aKTUBU € TPEeJCTABEHO B CIpaBKaTa 3a ABJITOTPAMHHUTE AKTUBU C KOHKPETHH CTOMHOCTH 3a

TEKYHUINA OTYETEH IIEPHO/

(p) HeommeHnumu 3adsadceHus 3da 3akynyeaHe Ha umomu, mMauwuHu u
C60p6IHCEHUA
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Hpes HU3TEKJINA OTUETEH IIEPHOJ He €A BBH3HHKHAIM HEOTMeHHMH 3aBJIKEHUA, IIPOM3THYALIU
OT 3aKyllyBaHe Ha HMOTH, MalllMHH H CHODBIKEHUA aKTUBH. Benukn 3aBJIXKECHUA, [TPOHU3TUYAIIM
OT 3aKyIlIeHUuTe ,ZI’bJIFOTpaI‘;IHH AaKTHBH C€ IIoracABaT TEKYILO.

(@) Ypexncdare na cedebHu deaa
B Ipy»xecTBOTO HAMA 3aBeileHH ChAEOHN UCKOBE U JleJ1a OT U Cpelly Hero.
(r) Kopexyuu na zpewru om npeduwru nepuodu

KpmMm HACTOAIIMA MOMEHT HeE Ca YCTAaHOBEHH I'DEIIKH U He ca H3BDBPILIBAHHA HUKAKBH CHETOBOIHHU
3allHCBaHUA, CBbP3aHHU C KOPEKIMH Ha I'PELIKH U OINOBECTABAHETO M.

() Bceaxo npocpouue na kpedum uau Hapywaeane Ha KpedumHo cnopasymenue,
KOumo He ca 6uau omempaneHu Ha uau npedu damama Ha 6ararca.

IIpes Texymus oT4eTeH NePHO HAMA IIPOCPOYBAHE HA 3abJKEeHNA,
(w) Cdeaxu mexncdy cevpaanu auya

Bewyku caesikn Mexzy CBbP3aHM JIMLA OTTOBApAT HA MA3apHUTE IPUHLHINH U YCJIOBHSA U HE ce
pas/ndaBaT CBHIIECTBEHO OT TAX. B JIpyecTBoTo Haili-Bewe clelKUTE CbC CBBP3AaHH JIMIA
IPE/ICTAB/IABAT IIOJYYEHH MAENO3UTH OT ABIIEPHU [APY’KeCTBa, CHIVIACHO paslopenbuTe Ha
Tbprosekus 3aKOH M CHOTBETHO HPEAOCTABEHHTE 3a€MH Ha APYTH ABLIEPHH Zpy’KecTBa 3a
MHBECTULMOHHN W OOOPOTHM CpeACTBa. BCHYKM JIMXBH IO CKJIIOYEHHTE JOTOBOPH ChC
CBPP3AHUTE JIMLA CE€ HAYMCIABAT B Kpas Ha BCAKO TPUMecedYde U ca OTPa3eHd B OTdYeTa 3a
JAOXOAUTE U OT4YETA 32 PUHAHCOBOTO ChCTOAHUE.

CorecraBurer:

%

/uun.....-.u-\nuun.unou-u/
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