APMENCKUN XOAAVHT AA

1000 Codus 6yn. “ILlap OcBoboauten” 33 Temn. (02) 986 35 83 daxc (02) 986 35 83

IMPUJIOXEHUE KbM KOHCOJIMINPAHUS ®MTHAHCOBUA OTUET na I'PYIIATA
, APMEVNCKHU XOJIIUHI™” AJlT CODPUS kbMm 31.12.2014 roxusa

1. KopnoparusHa unpopmanus

I'pymara Apwmeiicku Xommmar AJl (I'pymarta) BKIIOUBAa JAPYKECTBO-MaiiKa W YETHPU IBIIECPHH
Ipy’KecTBa, B KOUTO Apmelcku xonauHr A/l mpurexaBa moBede OT IOJIOBHHATa OT KalWTana HM-
HpyxectBo 3a aBromMoOmiHU mipeBo3u AJ] — rp.EmxoBo, bpesentoBn m3memmst AJl — c.llap Camywmmn,
Bymrapuser A/l — rp.Emun Ilenmun u Kaprnora AJl — rp.KaproOar.

Crpykrypa Ha I'pynara % ydacTHe B KanuTana
JAb1mepHu apyxecrsa

HpyxectBo 3a aBToM0oOmIHN TpeBo3u A/l — rp.EmxoBo 76.72 %
Bpesenroru uznenust Al — c.llap Camyun 58.99 %
Kapnora A/l — rp.Kapaobar 56.68 %
Bbynrapugser A/l — rp.Enun [lenun 51.32 %

JApyxecTBo-Maiika

LAPMEMCKU XOJIJIUHI™ AJ] e peructpupaso ¢ peurenne Ha CI'C ot 04.11.1996 romuna mo
¢upmeno aeno Nel2884/1996 ronuna. CenanuineTo u axpechT Ha ynpasienue Ha [pyxectBoto € Codusi-
1000 Oyn. “Llap Ocobonuten” 33. Anpeca 3a kopecnionaeHus € Copust — 1784 yn ,,Muxaun Tenes” 12,
buznec uentsp EBPOTYP, oduc 1.

~ApMmerickn Xonaumar AJl e mpaBonmpueMHUK Ha ,,Apmeiicku [lpuBatusanmonen ®ong A/l
npepeructpupat karo xoaaudr ¢ pemenue Ha CI'C ot 19.12.1997 rog.

AxIunTe ca perucTpupaHu 3a TbproBus Ha bwirapcka ¢onmoBa Oopca AJl, cmen karo
Jpy>ecTBOTO € MOJIy4mIo CbOTBETHOTO paspelieHue or Komucusira 3a puHaHCOB HaJ30p.

CoOCTBEHOCT U yNpaBJieHHe Ha IPYy:KeCTBOTO-Malika
Kbm 31.12.2014 r. pasnpeneneHreTo HAa aKLIMOHEPHUsI KallUTal Ha JIPY»KECTBOTO - MalKa €
KaKTO CJIe/IBa:

Apmecku xomauHT AJ] 00.01%
TCM Koncyar OO/ 00.22%
JIKC O0[] 08.97%
dusnyecku muma 90.80%



Cucremara Ha ynpaBieHue € aBycTeneHHa. OpranuTe Ha ynpasieHue ca Hamsopen cber /HC/ u

Ymupasurener cbBeT /YC/ , ChCTOSIIHN CE OT 10 TPUMA TYIITH.

UnenoBere Ha HC ca Acen HwukomaeB Iluponkos- Ilpencemaren ma HC, Aramac CredanoB

AtanacoB — 3amectHuk mpexacenaren Ha HC u ,JIKC* OO/, npencraBnsBano ot Enena BenmunoBa

I'eopruesa — unen va HC.

Unenoere Ha YC ca Jlumutep CredanoB llperanor - Ilpencemaren ma YC u M3nbiaHuTencH

nupektop , ['eopru Xpuctos Llonos — 3amectHuk npeacenaren Ha YC u Upen AnrenoBa Kupunosa-uiexn

Ha YC.

HpyxectBoTo ce npenctasinsisa oT Aumutsp Credanor LBetanos.
I[IpenmeThT Ha AeliHOCT HaA ApYy:KecTBaTa oT I'pynara e kakTo cJjeasa:

ApmMeiickn xoaauHar AJl

OcHoBHata JeiHOCT Ha J[py’KeCTBOTO € B ChIJIacMe ¢ OOsBeHaTa: NPHIOOMBaHE, yNpaBJIEHHE,
OLICHKa W TpoAaxOa Ha y4acTHs B OBJITapCcKH M UYXKICCTPAaHHU JPYKECTBA; NPHIOOHMBAHE,
yOpaBleHHe W TpoAakOa Ha oONWramuu;, NpUAoOWBaHEe, OIleHKa W Mpojaax0a Ha IaTeHTH,
OTCTBIIBAaHE HA JIMIEH3WH 32 W3IOJI3BAaHE Ha IATCHTH Ha JPYKECTBA, B KOHTO XOJIAMHTOBOTO
IPYKEeCTBO y4acTBa; (PMHAHCHpaHE Ha JAPYKECTBA, B KOUTO XOJIUHIOBOTO JPY)KECTBO YYacTBa;
IpEeIOCTaBsiHE Ha 3a€MH Ha JIPY)KECTBA, B KOHWTO XOJJMHI'BT HMMa MPSAKO YYacTHe WIH THU

KOHTPOJIHpA.

JIpy:KecTBO 32 aBTOMOOWJIHH MpeBo3n AJL
OcHoBHaTa JAEMHOCT Ha HApyxkecTBOTO 3a 2014roguHa € W3BBHpPILIBAaHE HA TOAUIIHU TEXHUYECKU

Mperjiean Ha JICKU U TOBApHU aBTOMOOHWIIU U aBTO6yCI/I, OTAAaBaHC IMOJ HAEM Ha OTKPUTHU U 3aKPpUTHU

TIJIOIIH, I/IB(I)OpMaI_II/IOHHO 06CJ'Iy)KBaH€ Ha aBToOrapara.

Bpe3enToBu uzneauns AJl
[Ipon3BoAcTBO Ha TOKpHBaja 3a KaMHUOHH, CEHHUIIM 32 3aBENICHUS, CEHHUIM ChC CrIIO0SeMH

MOAYJIHHN KOHCTPYKIHWH, BETPOYIOPHHU 3aBECH 3a 3aBCACHHA W YaCTHH KIIMCHTH, IMOKpHUBAJIa 3a
TOPOBH JIaryHa, OOHOBH 3arpak/IcHHUS 3a OrpakJaaHe Ha He()TEHH OTHAABIU MW APYTd U3IACIUS OT
Ope3eHT.

Kapunorta A/l

OT):[aBaHC ImoJJ HacM Ha OTKPUTHU U 3aKPUTHU IUIOUIH.

Byarapuser AJl
OtnaBaHe O HA€M HA OTKPUTHU U 3aKPUTH IUIOLIH.

2. OCHOBHH II0JIOKEHHS HA CYE€TOBOAHATA MOJIMTHKA HA Irpynara

2.1. ba3a 3a cbCcTaBsiHE HA KOHCOJIMIMPAHHUs (PUHAHCOB OTYET

Tlogumans koHCOMMmUpan (puHaHCOB OT4eT HAa Apmeticku XonauH AJl € U3roTBeH B CHOTBETCTBHUE C



M3MCKBAaHMATA HA BCHUYKH MEXIyHapOJHU CYETOBOJHH CTaHAApTH , m3gageHn or  Kowmwurera 3a
MexnyHapoIHU CYSTOBOJHU CTaHIAPTH M NPUETH 3a mpuioxkeHue ot Emponeiickus cwioz (MCC). Kem
31.12.2014 r. MCC BxirouBaT MexXIyHapOIHUTE CUCTOBOJHU CTaHAAPTH, MEXTyHAPOIHUTE CTAHIAPTH 32
tdurancoBu ordetd (MC®DO), TriakoBanusaTa Ha [IoCTOSHHMS KOMUTET 3a pa3scHEHHs W ThIKOBaHHUATA Ha
Komurera 3a pazscHenuss Ha MCOPO. KomurersT 32 MCC mnpensnaBa €XerogHO CTaHIAPTUTE H
pa3sCHEHMATA KbM TIX, KOUTO clies oJoOpsiBane oT EBpomneiickus chio3 ca BaNUIHU 3a TOIWHATA, 33 KOATO
ca m3maneHu. ['omsima gact or TsAX obade HEe ca MPWIOKHMH 3a ACWHOCTTAa Ha IPYKECTBOTO TOpaan
CHCIU(PUIHUTE BBIIPOCH, KOUTO TC TPETHPAT.

PBKOBOACTBOTO Ha JPYKECTBOTO CE € CHOOPA3WIIO C BCHYKH TE3W CUETOBOJIHH CTAHAAPTH U Pa3sSICHEHUS
KBM TSIX, KOUTO Ca NMPHIOKHUMH KbM AEHHOCTTA Ha rpynara ¥ ca MpUeTH OQHULUAIHO 33 NMPUIOKEHUE OT
EBpomelickusi cblo3 KbM JaTaTa Ha HM3TOTBSHE HA HACTOSMIMS KOHCOMUIMpaH QuHaHCOB oTdeT. OT
BB3NPUEMAHETO Ha TE3W CTAHAAPTH W/WJIHM TBHIKYBaHHSA, B CHJa 3a TOAMIIHMS MEPHON 3amousBanl Ha |
anyapu 2014 r., He ce Hanarat 3Ha4UMH IPOMEHH B CYETOBOIHATA MOJIUTUKA HA APYKECTBOTO.

Apwmeiickn Xommuar AJl Be3npuema 3a mppBu mbT npemuHaBaneto oT HCC xkpm MCC ot 01
suyapu 2003 r.

HoBu cTanaapTu u pa3sicHeHHsI, KOUTO Bce Ollle He ¢a MPUJI0KEeH!

Hsixon HOBHM cTaHgapTH, IPOMEHH B CTaHAAPTH W pa3sCHEHUs, ogoOpeHu 3a npuiarane ot EK,
MoraT fa OBAaT Mo-paHo MPIJIOKEHU B TOAWIIHUS Tepuoj, 3aBbpmBan] Ha 31 mekemspu 2014 1.,
BBIIPEKH Y€ BCE OIIE HE Ca 3aIBDKUTENHU nmpeau cienpail nepuoi. Tesu npomenu B MCDO ne ca
OWUIM 10-paHO MPUJIOKEHU NPH U3TOTBSHETO HA TO3U (PMHAHCOB OTYET. JpyKECTBOTO HE MJIaHUpPa
Jla pujiara Te3u CTaHIapTH MO-PaHo.

Cmanoapmu, pazacHeHUA U NPOMEHU 6 CIAHOGPMU, KOUMO He Ca DU NPUIOICEHU NO-PAHO —
0000penu 3a npunazane om EK

o [oaumuu mopobpenuss 8 MCDO, uxwvr 2010-2012 u 2011-2013. TlomoOpeHusita BbhBEKAAT
eJMHAJECET NPOMEHM B JICBET CTaHIApTa M CBBP3aHU IMPOMEHU B JPYr'H CTaHIAPTH U
passicHeHus. Te3u MPOMEHM HE CE OYaKBa Ja MMAT 3HAYUTENHH ¢QEKTH BBPXY (PUHAHCOBHUS
oryer Ha ['pynara;

o [Ipomenu B MCC 19 — [Tnanose ¢ degpunupanu doxoou.: Buocku om cayscumenu. He ce oyaksa
TE3M MPOMEHH J1a UMaT e(heKT BbpXYy (PMHAHCOBUS OTYET, Thil KATO HIMA IUIAHOBE C JC(PUHUPAHH
JOXOJIM, KOUTO BKJIFOUBAT BHOCKH OT CIYXKHUTENU HITH TPETH JHUIIA.

Cmanoapmu, pazsacHenus u npomenu 6 cmanoapmu, uzoaoenu om CMCC/KPMC®O, koumo
éce oue He ca 0000penu 3a npunazane om EK:

PBKOBOJICTBOTO cUMTa, Y€ € MOMXOJAIIO JIa CE OIMOBECTH, Y€ CIEAHUTE HOBU WM PEBU3HPAHU
CTaHIAPTH, HOBH Pa3sICHCHHWSI W MPOMEHH KBbM CBINIECTBYBAIIA CTAaHAAPTH, KOUTO KM OTUYETHATA
naTa ca Beue usgaaeHu ot CbBera 1o MexxayHapoaau cuetoBoanu cranaapta (CMCC), Bce orie He
ca Ouym o100peHH 3a npuiiarane ot EBpornieiickaTa KOMUCHS M ChOTBETHO HE Ca B3€TH MPeJT BU IPH
M3TOTBSIHETO HA TO3W (PMHAHCOB OTYeT. JlaTuTe Ha BIM3aHE B CHJIa 32 TSIX IIE 3aBUCAT OT PEIICHUETO
3a 0100peHue 3a npuarane Ha EBporelickata koMucusl.

e MCDO 9 Qunancosu uncmpymenmu (uzoaoen 24 wonu 2014),
o  MCDO 14 Pezynamopnu pazcpousanus na cymu (uzoaden 30 auyapu 2014),
o MCDO 15 Ipuxoou om do2o6opu ¢ kiuenmu (uzoaoen 28 maii 2014);

o [Ipomenu B MCDO 10, MCDO 12 u MCC 28: Hngecmuyuonnu npeonpuamusi: Ilpunacane na
UBKTIOUEHUAMA Om KOHcoaudayus (uzoadenu na 18 oexemepu 2014);



e IIpomenu B MCC 1 Hrnuyuamusa 3a onogecmsasane (uzoadenu 18 oexemepu 2014);
o [oouwnu noooopenus 6 MCDO Ilepuoo 2012-2014 (uzoadenu 25 cenmemspu 2014)

e [Ipomenn B MC®PO 10 u MCC 28: [Ipodascoba unu anopm Ha akmusu mexcoy UH8eCmumop u
He2080M0O ACOYUUPAHO UL CbBMECMHO npeonpusamue (uzdadenu 11 cenmemspu 2014);,

o [Ipomenu B MCC 27 — Memoo na cobcmeenus Kanumai 8 CAMOCMOAMeTHU (DUHAHCO8U OMYemu
(uz0aodenu 12 asecycm 2014);

o TIIpomenu B MCC 16 u MCC 41 — ITnooodasawu pacmenus (uzoadenu 30 onu 2014);

e IIpomenn B8 MCC 16 u MCC 38 — [loacuenue 3a oonycmumume mMemoou 3a amMopmuzayus
(uz0aoenu 12 mati 2014);

o [Ipomenn B MCDO 11 — Omuyumane nHa npudobusane Ha 05108 8 CLEMECMHU OCUHOCMU
(uz0adenu 6 maii 2014).

2.2. llpwioxkuma mepHa 0a3a

HacrosmusaT rogumes KoHcomuanpaH (WHAHCOB OTYET € M3TOTBEH IPH CIIa3BaHe Ha NMPHUHIUIA Ha
UCTOpPHUECKATa IieHa, MOAU(UIIMPAH B ONPEICICHU CIIy4ad C MPEOICHKAa HAa HSIKOW aKTHBHM M MACHBH JO
TAXHATA CIpaBeIJIMBAa CTOWHOCT KBbM Kpas Ha OTYETHHUS INEPUOJ, ITOKOJIKOTO TOBAa CE€ H3HCKBa OT
CHOTBETHUTE CUETOBOIHH CTAaHIAPTH W Ta3HW CTOMHOCT MOXe Ja ObJie JOCTOBEpHO yCTaHOBEHA. Bcuukm
nmanuu 3a 2014 r. u 2013 1. ca mpencTaBeHH B XWJLJIB., OCBEH aKO HE € IMOCOYeHO Apyro. JJoXoapT Ha enHa
aKIYs Ce M3YMCIISIBA B JIEBA.

2.3. Nepununmu

Jlpysicecmeo-maiika - TOBa € JPYKECTBOTO, KOSTO TPHUTEkKaBa KOHTPOJA BBPXY CTONAHCKAaTa U
(¢uHaHCOBaTa MOJMTHKA U ACHHOCT Ha IBLIEPHUTE OPY’KECTBA Ype3 NMPHUTEKAHHUETO Ha MOBEYe OT
50% ot AsUTOBETE B KalKTaJIa UM /WU MpaBaTa Ha TJac.

HpyxectBoTo-Malika € Apmericku Xonauar AJl, bearapus.

vuwepnu opysicecmea - 1pyXecTBa, B KOUTO JPY>KECTBOTO-MaiKa, NPSKO MM KOCBEHO NPHUTEKABa
moBeue oT 50 % or mpaBara Ha mmac B OOIIOTO CchOpaHHE W/WIM TPaBOTO Ja Ha3HauaBa
YIPaBUTEIHU OPraHy /WK YTpaBUTEN/ U MOXKE J1a YIPaXXHsIBa KOHTPOJ BbPXY TAXHATa (PMHAHCOBA
W OIlEepaTHBHA MONUTHKA. JIBIIEPHUTE JpPYKECTBa C€ KOHCOMUAMPAT OT Jarara, Ha KOSTO
e(EeKTUBHUAT KOHTPOJI € MPUA0OHUT OT I'pynara u cnupar aa ce KOHCOJIMAXUPAT OT JaTara, Ha KOATO
ce MmpHeMa, 4e KOHTPOIBT Ce MPEeXBbpiisi W3BBH I'pymara. 3a TsXHAaTa KOHCONMAALMS CE M3II0JI3BA
METOIBT Ha IThJIHATA KOHCOJIUIAIINSI.

Acoyuupano opyscecmeo € TaKOBa IPYKECTBO, B KOETO HHBECTUTOPHT (KOHKPETHO - APYKECTBOTO-
MaﬁKa) YhpaXKasaBa 3HAYUTCIIHO BJIUMAHUEC, HO KOCTO HE MPEACTABJIABA HUTO ABUICPHO APYKECTBO,
HUTO CBbBMECTHO APYKECTBO HA NHBECTUTOPA.

3HAaYUTENHO BIUSHHUE € MPABOTO HA yyacTHe IPU B3EMAHETO Ha PELICHHs], CBbP3aHu ¢ (PMHAHCOBaTa
" onepaTuBHATA IOJIMTUKA Ha MNPEANPUATHETO, B KOECTO € HHBECTUPAHO, HO HEC € KOHTPOJ WJIH
CBHBMECTEH KOHTPOJ BbPXY Ta3H MOMUTHKA. OOMYalHO TO € HaJHIEe NPU: TPHUTEKaBaHE, MPSIKO HIIH
KOCBEHO OT CTpaHa Ha HWHBecTUTOopa Ha JsioBe (akuuu) ot 20% mo 50 % or xamuTana Ha
IPY’KEeCTBOTO, B KOETO € WHBECTHPAHO W/WJIM y4acTBa B IIpolleca Ha B3E€MaHE Ha pEIICHUE II0
OTHOLICHHUE TOJUTHKATA HA IPY>KECTBOTO, B KOETO € HHBECTUPAHO.

2.4. [IpuHUMIIM HA KOHCOJIUAAIUATA



KoHconmuaupanusaT (GpUHAHCOB OTYET BKIIOYBA (PMHAHCOBUTE OTUETH HA JAPYKECTBOTO-Maiika U
IBIIEPHUTE APYKECTBA, M3TOTBCHH KbM 31 JIEeKeMBpH, KOSTO JaTa € Jarara Ha (JMHAHCOBaTa TOJMHA Ha
I'pymara. ®uHAHCOBHUTE OTYSTH HA ABIICPHUTE IPYKECTBA 32 LIEIUTE HA KOHCOJIUIAIMATA Ca U3TOTBEHU 3a
CBINMsI OTYETEH MEPHOJ], KAaKTO TO3U Ha JPYKECTBOTO-MaiKa M MpH NpWJIaraHe Ha €JMHHA CYCTOBOJHA
MOJIUTUKA. TaM KbJETO € HEOOXOAUMO ca HAlpaBEHU NMPOMEHU BHB (PUHAHCOBUTE OTUCTH HA JBIICPHUTE
MPENPHUSITHS C [IEJT CYUSTOBOJHUTE MM TIOJMTUKY Jla ObJIaT CHIIOCTABUMH C Te3U Ha ['pynara.

B xoHconmumupanusi GUHAHCOB OTYET, OTUYCTUTE HA BKIIOYCHUTE IBINEPHHU JPYKECTBA ca KOHCONUIUPAHU
Ha 0a3a Ha MeToAa —IIbJIHA KOHCOJMJAUWs, pel IO pel, KaTo € MNpwiarana yHuduoupaHa 3a
CBIECTBEHUTE OOCKTH CUETOBOJHA TONHUTHKA. MHBECTHIIMUTE HA JPYKECTBOTO-MalKa ca eITMMUHUPAHU
cpelly jaena B COOCTBEHHS KallMTall Ha ABUICPHUTE JPY>KECTBA KbM JaTara Ha NPUA00MBaHE HAa KOHTPOJL
BoTpenHorpymnoBute omnepanyu W pa3vyeTH ca HAMBIHO CIUMHHUPAaHW, BKJI. HeEpealn3upaHara
BBTPENIHOTpYyTOBa mevyanba wnmm 3aryoa. OtdeTeH € W e(eKThT Ha OTCPOUYSHHUTE NaHBIM TPU TE3H
CJIMMUHHUPpAIIU KOHCOJIUAAIITMOHHHU 3aIlIMCBaHH.

Ot xoHCONMUAMPaHUS (PUHAHCOB OTYET CE W3KIIOYBA IIBIIEPHO JAPYKECTBO, KOTaTO JPYKECTBOTO-MaiKa
3aryOM BIIACTTa Ja YNpaBisBa (JMHAHCOBAaTa My W OINEpaTHUBHA MOJMTHKA- MPH MPOJaK0a WM Apyra
(opMa Ha 3ary0a Ha KOHTPOJ. 3ary0a Ha KOHTPOJI MOXeE JIa Bb3HHKHE C WK 03 IpoMsHa B aOCOFOTHHUTE
WJIM OTHOCUTETHH HUBA Ha COOCTBEHOCT.

IISIJ'IOBGTC Ha CbAPYKHUIIU-TPETHU JIW1[A, U3BbH TC3U HAa aKIIUOHEPUTEC Ha I[py)KeCTBOTO'MaI\/'IKa, Cca IIOCOYCHHU
CaMOCTOSITEJTHO B KOHCOJHMUPAHKS OTYET 32 (PMHAHCOBO CHCTOSHUE, OTYETA 32 BCEOOXBATHHS JOXOI U
oT4eTa 3a MPOMEHUTE B COOCTBEHHS KalWTall KaTO —HEKOHTPOJIUpalIo ydacTtue. HekoHTpommpamoTo
YYacTHE CE OlCHSIBA 0 MPOMOPIUOHATHUS ST HA HEKOHTPOJIMPAIIOTO YYaCTHE B pa3rPaHUIMMHUTE HETHU
aKTHBH Ha JBIICPHOTO JPYKECTBO M ChABPKA CyMaTa Ha Jeja Ha ChIPYKHUIIUTE-TPETH JIMIA KbM JIaTaTa
Ha KOHCOJMAanuATa 3a IbPBU IOBT B CHpaBCIUII/IBaTa/HaMCpeHaTa CTOMHOCT Ha BCHYKH pasrpaHn4vuMun
MPUIOOUTH aKTUBH W MOETH MACHBU HA CHOTBETHHUTE JPYNKECTBA M CymMaTra Ha M3MEHCHHETO Ha OOIWs
COOCTBEH KamuTal OT IbpBaTa KOHCOJNMAAIUS JI0 JaraTta Ha TEKyIIMsS KOHCOJMAWPAH OTYeT 3a
(DMHAHCOBOTO CHCTOSIHHE.

[Tpu npuao6HuBaHe Ha IBIIEPHO JAPYKECTBO OT ['pymnara npu OM3HECKOMOHHAIUS Ce U3I0I3Ba METOIBT Ha
npu100MBaHe /MOKYIKO-TIpoiaxo0a/. IbIIepHOTO APYKECTBO C€ KOHCOJIUAMPA OT JaTara Ha IpUao0rBaHe,
KaTo HErOBHTE pa3rpaHWYMMH aKTHBU M TIOCTH MACHBH CE BKIIOYBAT 3a MBPBU BT KATO CE OICHSBAT
MbPBOHAYAIHO 110 TAXHATA CIIPABEIHMBA CTOWHOCT KbM JIaTaTa Ha MPUI00UBaHE.

Bcesiko mpeBuiieHne Ha cOopa OT IPEXBHPICHOTO Bh3HATPAXKACHUE /OIIEHEHO M0 CIPaBeInBa CTOWHOCT/,
cyMaTa Ha HEKOHTPOJMPAIOTO YYacTHE B MPUAOOUBAHOTO JPYKECTBO HAJ MPUIOOUTHTE pa3rpaHUYMMU
AKTUBU Y TOETU MMACUBU Ha NMPHUI00UBAIIOTO JIPYXKECTBO, CE TPETHpA U NMPH3HABA KaTO pemyTarus. AKO
IIpyu II’bpBOHAYAJIHATA OLUCHKaA CIIpaBCAjIiMBaTa CTOMHOCT Ha HETHHTE pasrpaHU4YvuMH aKTHBH HaJBUIIaBa
MPEXBBPJICHOTO Bh3HATPAXKACHHU /I[CHATA Ha MpHI00MBaHe/ HA OM3HECKOMOMHAIMATA, TOBA MPEBHUIIICHHE
ce MpHU3HAaBa He3a0aBHO B KOHCOJHMIIUPAHKs OTYET 32 JIOXOJAWTE /B Tevandara win 3arydarta 3a rojuHara/
Ha ['pynara. TIpeXxBBPJICHOTO BB3HATPAKICHHE BKIIOUBA CIpPABEAIHBATA CTOMHOCT KbM Jarata Ha
HpI/IHO6I/IBaHe, Ha MPEAOCTaBEHUTEC aKTUBU, Bb3HUKHAIINTEC HUJIK MMOCTU 3aABbJDKCHUA U UHCTPYMCHTUTC Ha
COOCTBEHHSI KaIlMTaJl, EMUTUPAHU OT MPHI0OUBAIIOTO APYKECTBO, B 3aMsiHA Ha IMOJydaBaHE HA KOHTPOJIA
HaJ TPUI0OUBAHOTO APYIKECTBO.

[lpu nponmaxba wiau apyra ¢opma Ha 3aryda (TpaHcdep) Ha KOHTPOJN BBPXY ABILICPHO APYIKECTBO:
OTnucBaT ce aKTUBUTE W MACUBHUTE (BKJI. aKO MMa MPHUHAJICHKAIIA PEMYTaIUs) Ha TBIICPHOTO JPYKECTBO
1o 6amaHcoBa CTOMHOCT KbM JIaTaTa Ha 3arybara Ha KOHTPOJT,

OtnucBa ce HEKOHTPOIHMPAIIOTO YYaCTHE B TOBA JIBIIEPHO JPY’KECTBO MO OalaHCOBA CTOWHOCT KbM JlaTara
Ha 3arybara Ha KOHTPOJA, BKJ. BCHYKHA KOMITOHEHTH Ha JPYr BCEOOXBATEH OXOJ CBBP3aHU C TIIX;
[Mpru3HaBa ce TMONYYEHOTO BB3HATPAXKICHHE IO CIPaBEUIMBA CTOWHOCT OT CHETKaTa, ChOMTHETO WIIH
oTiepaIusITa, 1oBesa 70 3arybara Ha KOHTPOT,

ITpu3HaBa ce OCTATHYHUSA AT B IBIICPHOTO IPY)KECTBO MO CMPABEINBA CTOHHOCT KBbM JlaTaTa Ha 3aryba
Ha KOHTPOIT;



Pexnacugurmpar ce kpM neyanou uiv 3ary0ou, Win ce TpaHcepupar AUPEKTHO KbM HATPYIaHH TeYaon
BCUYKH KOMIIOHEHTH Ha COOCTBEHMSI KalWTal, MPEICTABJISABAIM HEpEAIU3UPAHHU JOXOIU WIHA 3ary0ou -
CBIJIACHO W3HMCKBaHMsATa HAa ChoTBeTHUTe MC®O, mox 4MHMTO TpaBWia IMOMANaT TE3W KOMIIOHCHTH.
[Ipu3HaBa ce Bcsika pe3yiTaTHA pa3iuka KaTo TMevanda wim 3aryba oT ocBoOokgaBaHe (mpomaxba) Ha
JBIIEPHO JPYKECTBO B KOHCOJIMIMPAHUS OTUET 32 BCEOOXBaTHUS J0x0[ (B meyanbara win 3arybara 3a
TOJIMHATA), IPUHAIJICKAINA HA IPYKECTBOTO-MaKKa.

2.5.CpaBHHUTEHH TaHHH

ChraacHo OBATapCKOTO CYETOBOAHO 3aKOHOAATENICTBO U periaMeHTHpanuTe 3a npunoxxenne MCC,
@duHaHCOBaTa roJMHA NPUKIIOYBA Ha 31 neKeMBPH M THPIOBCKUTE OPY’KECTBA Ca ATBXKHH Ja MPEICTABST
TrOAVIIHY (PMHAHCOBM OTYETH KbM ChIATa [aTa, 3a€JHO ChC CPABHUTEIHM ITAHHU KbM Ta3u JaTa Ha
MpeaxoaHaTa roauHa. B ciyuaii, ue rpymnara e u3BbpIlINiIa IPOMEHH B CYETOBOJHATA CH TIOJIUTHKA, KOUTO ca
NPUIOXKEHH PETPOCIIEKTUBHO, MM AaKO € M3BBPILIECHO NPEU3YMCIICHHE WIN peKilacupUKaluyd Ha OTACIHU
MO3UIMH, TO C€ TNPEACTAaBAT CPAaBHUTENHU NAaHHU 3a JBa NPEIXOJAHM OTYETHU IepHofa B OTYeTa 3a
(hMHAHCOBOTO CHCTOSHIE U CHOTBETCTBAIUTE MY MOSICHUTEIHU MPUIIOKEHUSI KAKTO CIIe/IBa:

a) KbM Kpas Ha IPeAXOHUS OTYETEH epHOT;

0) KbM HA4aJIOTO HA HAaW-PaHHUS CPAaBHUM IEPUOI.

B ocrananure enemeHTH Ha (MHAHCOBUS OTYET M CHOTBETCTBAIIWTE MM IOSICHUTENIHH CBEICHHS
CpaBHUTEIHATa MHPOPMALIUS Ce TIPEICTABs CaMO KbM Kpast Ha MPEIXOIHUS OTYETEH MEPHO/I.

2.6. OueHsiBaHe MO CPaBeNIMBUTE CTOHHOCTH

Hsikon cueToBOAHM cTaHAAapTH JaBaT BB3MOXHOCT 3a MpPHUEMaHE Ha TOJXOJ 3a ITbPBOHAYAIHO U
MOCIIEIaBAII0 OIEHSIBAHE Ha OIPE/ICIICHH aKTHBH U TIACHUBH I10 TAXHATA CIIPABEIJIMBA CTOWHOCT. 3a HIKOH
(hMHAHCOBM aKTHBH W MMACHUBU CUCTOBOJHUTE CTAHIAPTH U3UCKBAT 3aKJIFOUUTEIIHA OLICHKA 110 CIPaBEJINBa
croiiHocT. CripaBe/yinBaTa CTOWHOCT € IIeHaTa, KOSATO Ou Ouia rmoilydeHa MpH Mpojaxk0a Ha aKTHB WIIH
IJ1aTeHa Mpu MNPEXBLPJIAHC Ha IMAaCHUB B oOnyaiina CACIKa MCKAY IMMa3apHH Y4YaCTHHUIMW KbM JaTaTa Ha
oreHsBaHe. Ta3u CTOWHOCT clie/iBa J]a ce OIpe/eis Ha OCHOBHUS Ia3ap 3a JIPY>KeCTBOTO, WJIH IIPH JIUIICA
Ha TaKbB, HA HAW-U3TOJHMUS, 0 KOWUTO TO UMa JAOCTHII KbM Ta3u nata. CrpaBeuimBaTa CTOWHOCT Ha MACUB
oTpa3sBa pHCKa OT HEHM3MbJIHCHHE Ha 3aab/bkeHueTo. Korato e BB3MOkHO, ['pymara oiieHsBa
CIIpaBeINBaTa CTOWHOCT Ha €MH aKTHUB WJIH TACHB, U3IIOJI3BAKN OOpCOBUTE IIEHN HAa aKTUBHUS Iasap,
Ha KOWTO TOW ce koTupa. [la3apbT ce cuuTa 3a aKTUBEH, aKO CHEJIKUTE 32 TO3W aKTUB CE€ M3BBPIIBAT C
JIOCTaThbuHA YECTOTAa M O0EM, Taka 4Ye CE€ OCHUI'ypsiBa HEINpeKbCHATa IieHOBa WH(popMmals. AKO HsiMa
OopcoBa IleHa Ha aKTHUBEH Na3ap, ['pynara u3noi3Ba TEXHUKA Ha OIEHSABAHE, KATO MAKCHMAHO M3M0J3Ba
MOIXOJISAIIA HA0JII0JaeMH BXOSINN JaHHM M CBEXJA J0 MUHUMYM M3IOJI3BAHETO HAa HEHAOJIIOaeMUTE.
W30panara TexHWKa Ha OlECHSIBaHE OOXBaIllla BCHYKU (PaKTOPH, KOUTO MA3apHUTE YYaCTHHUIIM OMXa B3EIH
npeIBU] MPH IIEHOOOpa3yBaHETO Ha cjenkaTa. KoHIenusaTa Ha crpaBelyinBaTa CTOMHOCT Tpearoiara
peain3upaHe Ha (PUHAHCOBUTE MHCTPYMEHTU upe3 mpojaxkba. B mosedero ciyuam obaue, 0coOEHO IO
OTHOIIICHUE Ha TEKYIIUTEe ThPTOBCKW B3eMaHUS WM 3aJbJDKEHUS, KAKTO M MOJydeHUTe KpeauTw, [ pymara
OuYaKBa Jia peajqu3upa Te3W (PUHAHCOBH AKTHBU M IACHBH YPe3 TAXHOTO I[UIOCTHO OOpaTHO H3ILIAIllaHe
WM TIOTacsiBaHEe BbB BPEMETO. 3aTOBa T€ CE MPEJCTABST MO TAXHATa HOMUHAIIHA CTOMHOCT. ["onsima gact
oT q)HHaHCOBI/ITe AKTUBU M TMAaCHUBU Ca KPATKOCPOYHH II0 CBOATa CBHOIHOCT, IMOpaJad TOBa TAXHATa
CTIpaBe/IIBa CTOWHOCT € NPUONM3UTENIHO paBHAa Ha OanaHcoBaTa MM CTOWHOCT. PBHKOBOJCTBOTO Ha
I'pymara cumra, 4e mpH CHIIECTBYBAIIUTE OOCTOSTENCTBA NMPEIACTABCHUTE B OTYETa 3a (DMHAHCOBOTO
CBhCTOSIHUE OIIGHKM Ha ()MHAHCOBMUTE AKTWBM M ITACHBH Ca BH3MOXKHO Hall-HAJEXKIHH, aleKBaTHU H
JIOCTOBEPHU 3a IIeJIuTe Ha ()MHAHCOBATa OTYCTHOCT.

2.7. CueToBOTHU NpeanoJIoKCHUs U l'lpl/lﬁ.l'll/l3l/lTeJ1HI/I CYE€TOBOJIHH OLICHKUA
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Tekyio HauHuC/IAABaHe

Konconmuaupannte (UHAHCOBM OTYETH, C M3KIIOYEHHWE HAa KOHCOMUAMPAHUS OTYET 3a
MApUYHUTE [TOTOLM Ca U3rOTBEHU Ha 0a3a MPUHIMIIA HA HAYHCIISIBAHETO.

Craruute (eneMeHTUTe Ha (PUHAHCOBUTE OTYETH) Ca MPHU3HATH KaTO AKTHBH, IACHBH,
COOCTBEH KallUTaj, NMPUXOJU U Pa3XO[H, KOraro OTroBapsAT Ha AeDUHHULMHUTE U KPUTEPUHUTE 32
IIpU3HAaBaHEe Ha Te3u eyeMeHTH B OOmmre mojoxeHus. PesynraTure OoT TpaH3akLMUTE U OPYTH
CBHOUTHS ca MPU3HATH, KOTaTo T€ HACTHIIBAT, & HE KOTaTO Ca IUIaTEeHH U ca OTPa3eHH B CUETOBOIHUTE
3aIlMCH U BbB ()MHAHCOBUTE OTYETH B IIEPHUOJIA, 32 KOMTO C€ OTHACHT.

HeiicTBaiuno npeanpusitue

Konconmuaupannss (QuUHAHCOBMAT OTYET € UW3IOTBEH Ha MPHHLUUIA Ha JeWCTBallo
NpeanpuaTue, Kouro mpeanoiara, ye JpyxectBara B ['pymnara mie npoabipkar JEHHOCTTAa CH B
0003puMo OBete.

[Ipu oneHkarta nanu MpeAroNoKEHUETO 3a NEUCTBAILO MPEANPUITHE € YMECTHO B YCIIOBHSTA
HAa MKOHOMHYECKAa KpH3a, PBKOBOJCTBOTO € B3€JIO NpEABHJ LisilaTa HauudHa HWHpopManus 3a
OpaemeTo, KoeTo e Hali-Manko 12 mecena, HO 0€3 Ja ce orpaHMYaBa JI0 JBaHAAECET Mecela OT Kpas
Ha OTYETHHUS TEPUOI.
[Ipunoxenuero Ha MCC u3HCKBa OT pBKOBOACTBOTO Ha ['pynaTta Ja HampaBu HSKOU CUETOBOJIHHU
NPEINONOKEHNsT W MPUOTU3UTETTHH CUETOBOJHHM OLEHKHM IPH M3TOTBSHE Ha TOTUIIHUS
KOHCONUAMPaH (UHAHCOB OTYET U MPH ONpeAesiHe CTOMHOCTTAa HAa HAKOM OT aKTHBUTE, ACHUBUTE,
MPUXOJUTE, Pa3XOAUTE W YCIOBHUTE aKTHBH W NAacUBH. BCHUKM Te ca M3BBPIICHU HA OCHOBAaTa Ha
Haii-moOpata MpereHKa, KOSATO € HalpaBeHa OT PBKOBOJCTBOTO KbM JaTraTa Ha H3TOTBAHE Ha
KOHCONUANpaHusl (GUHAHCOB OT4eT. J[eHCTBUTENHUTE Pe3yiTaTH OMxa MOTJIM Ja ce€ pa3iudaBaT OT
MPEICTAaBEHUTE B HACTOSILIMUS KOHCOIMANPaH (PUHAHCOB OTHYET.

2.8. DyHKIHMOHAJIHA BAJyTa H BAJIyTa Ha MpeACTaABIHE

OdyHKIMOHATHATA BalyTa Ha I'pymara e BagyTaTa, B KOSTO CE M3BBPIIBAT OCHOBHO CHAEJIKHTE B
CTpaHaTa, B KOSTO TO € perucrpupaHo. ToBa € OBJIrapcKUAT JieB, KOWTO CBITIACHO MECTHOTO
3aKOHOMATEJICTBO € ¢ (PUKCHpaH Kypc KbM €BpOTO Iipu choTHomeHHe 1 eBpo = 1,95583 nB. BHbB onpenens
OOMEHHHUTE KypcoBe Ha OBJITrapcKHs JIEB KbM JPYIUTe UYKIECTPaHHM BalyTH, M3ION3BAliKM Kypca Ha
€BpPOTO KbM CHhOTBETHATa BalyTa Ha MEeXIAyHapoAHHUTE na3apu. [Ipy mppBOHaYaIHO MPU3HABaHE, ClIENKa B
UyXOCCTpaHHa BaJlyTa C€ 3allMCBa BbB Q)YHKHI/IOHEIHH3 BaJlyTa, KaTO KbM CyMaTa B UYXXJCCTpaHHA BaJlyTa
ce mpuwiara OOMEHHHMAT Kypc KbM MOMEHTa Ha cJenkaTa WiM cbOutuero. llapuunure cpencrtsa,
B3CMaHUATa U 3abJDKCHHATA, ICHOMUHUPAHU B 49YyXJICCTPaHHA BallyTa, C€ OTUHMTAT BLB Q)YHKHI/IOHaHHa
BaJIyTa, KaTo ce Ipujiara OOMEHHUT Kypc, myonukysan oT BHbB 3a Bcekn paboTeH jeH.

KbM 31 nexeMBpH Te ce OICHSBAT B OBJITAPCKH JIEBA, KATO C€ WU3IOJ3Ba 3aKIFOUUTCITHHAT OOMEHEH
kypc Ha BHB xbM natara Ha punaHcoBust oTueT. EQekTuTe OT KypCcOBH pa3iiviK, CBhP3aHU C YPEKIAHETO
Ha CACJIKUTE B UYXKJECTPaHHA BaJIyTa WM OTUYUTAHETO Ha CAEIKHUTE B UY>KIECTpaHHA BaJIyTa IO KypCOBE,
KOHUTO Ca pa3jiM4HU OT TE3U, IO KOWUTO IIbpBOHAYAJIHO Ca 6I/IHI/I IMpu3HaTH, CE€ BKIIFOYBAT B OTYETA 3a
BCEOOXBATHHMS 10XO0Jl B MOMEHTA HA Bb3HUKBAHETO HM.

Banyrara na npejcraBsiHe BbB prHaHCOBUTE OTHETH Ha ['pymaTa chio € ObITapCKUsT JIEB.

2.9. YnpasJienue Ha (MHAHCOBUTE PHCKOBE
B xona Ha obuuaiiHata cu neiftHocT ['pymata mMoxe na Oble M3JIOKEHA HA Pa3IMYHU (PUHAHCOBH

puckoBe. [lazapHUAT pHCK € PUCKBT, Y€ CIIPaBEIIMBATa CTOWHOCT WM OBJCHIMTE NMApUYHH MOTOIM Ha
(hMHAHCOBHA MHCTPYMEHT III€ Bapupar Mopaayd MPOMEHHTE B Ma3apHUTE HeHH. [la3apHuAT pUCK BKIIOYBA
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BaJIyT€H PHCK, JINXBEH PHUCK U IIEHOBU PUCK. KpeAUTHUAT pUCK € TO3W, 4e eHaTa CTpaHa 1Mo (PMHAHCOBHA
WHCTPYMEHT I¢ NPUYMHU (PUHAHCOBAa 3ary0a Ha Jpyrara, B ClIy4ail uye HE W3IIBJIHUA JOTOBOPSHOTO
3aJIbDKeHUE. JIMKBUTHUAT PUCK € TakbB, 4e ['pymnata Ou MOTJIO Jla MMa 3aTpyIHEHUS NIPH IMOCPEIIaHe Ha
3aIBIDKEHUSTA CH 110 (PMHAHCOBUTE MTACHBH.

2.9.1. BanyTeH puck
HpyxecrBata ot ['pymara onepupar B PenyOnmka brirapus u pa3deTute, IPUXOIUTE U Pa3XOIauTe
Ce OTYMTAT B HAallMOHAJIHA BajyTa. [ pynara He € N3J10’KEHO Ha BaJIyTE€H PUCK.

2.9.2. JIuxBeH puck

dHUHAHCOBUTE WHCTPYMEHTH, KOUTO MOTCHIIMATHO M3JIaraT Ha JINXBEH PUCK ca OAHKOBUTE KPEIUTH
W JIOTOBOpUTE 3a (DMHAHCOB JIM3HMHT. ['pymnara HsIMa CKIIOUCHH TaKMBa JOTOBOPH U HE € HM3JIOXKEHa Ha
JINXBEH PHUCK.

2.9.3. IleHoBH puCK

I'pynara He e M3JI0KEHA Ha IIEHOBU PHCK JOKOJIKOTO M3II0JI3BA B JICHHOCTTAa CH HIKOM MaTepUally.
JIoCTaBYHIINTE HA MATCPHAIHH 3aMacy Ca TPAIUIIMOHHN U IIEHUTE Ha JOCTABKUTE HE CE€ BIUSST OT [[CHUTE
Ha MEXIyHApOJHUTE Ma3apH.

2.9.4. KpeauteH puck

KpenutHusat puck 3a I'pynarta ce chCTOM OT pHICKa 3a 3aryda B CHTyanus, IPA KOSATO KJIHEHT WA
CTpaHa 10 (PMHAHCOB MHCTPYMEHT HE YCIIee Jia U3BBPIIN CBOUTE JOTOBOPHH 3ab/DKCHUsA. DUHAHCOBUTE
aKTUBM Ha ['pymara ca KOHIIGHTpHpaHW B B TPyNH: NMapWYHH CpeAcTBa W B3eMaHus. [lapmunute
cpencTBa B ['pynara u pasmianiaTeTHATe ONepalii ca ChCPeI0TOUSHH B ThPTOBCKH OAHKH ChC CTaOWITHA
muKBUIHOCT. CHOMPAaeMOCTTa U KOHIIGHTPAILMATA Ha B3EMAaHHMATA CE KOHTPOJMPA TEKYIIO W CTPUKTHO,
CBIJIACHO YCTaHOBEHATa MmonuTHKa Ha ['pymara.

2.9.5. JIukBHEH PUCK
JIMKBUAHUAT PUCK € TO3H, 4e [ 'pynaTa MoXKe /1a CpelHe 3aTpyIHEHUs IIPU U3ITBIHEHUETO Ha CBOUTE
3aJIbJDKEHUSI, KOTaTO T€ CTaHAT MHCTPYMEHTHU. [ pymarta oOciaykBa TEKYHIUTE CU THPTOBCKH U (DMHAHCOBU
3aIBIDKECHHUS.

2.10.le¢puHuNSA ¥ OLIEHKA HA eJIEMEHTHTE HA 0TYeTa 32 GUHAHCOBOTO ChCTOSTHHE

2.10.1. IparoTpaiiHu MaTepHaJIHU AKTHBH

HAbarorpaliHuTe MaTepuallHM AKTHUBH CE€ OLEHEHST MO LeHa Ha NpuaoOuBaHe, oOpasyBaHa OT
MOKYITHATa UM CTOWHOCT W IOMBJIHUTEIHUTE Pa3XOIH, U3BBPIICHH MO MPHUI00NBAHETO UM M HAMAJIEHH C
pa3sMepa Ha HauduclieHaTa aMOPTH3alUs U eBeHTyalHuTe oOe3leHKH. I'pynara e Bb3lpuena CTOMHOCTHA
rpanuna ot 500 nB. mpu onpeAensHE HA JaJeH akTUB KaTo AbiaroTpacH. [locneaBamuTe pa3xoau, KOUTO
BOJISIT 10 TIOJIOOPEHHE B CHCTOSIHUETO HA aKTHBA HAJ ITHPBOHAYAIIHO OIICHEHATa CTaHJapTHA e()EKTHBHOCT
WIN 70 yBeJIM4yaBaHE Ha ObJCIIUTE NKOHOMHUYECKH M3TOJH, CE KalUTAIM3UpPaT B CTOMHOCTTA HA aKTHBA.
Benukn apyru nocneasamy pasxoam ce MPU3HABaT TEKYIIO B IEPHO/IA, B KOWTO ca HalpaBeHHU.

JbnarorpaiiHUTe MaTepHaHW aKTHBU, KOWTO Ca HAeTH MO JIOTOBOP 32 (PMHAHCOB JIM3WHT, CE

MPEICTaBAT B CUSTOBOJAHMSA OalaHC M c€ aMOPTHU3UPAT [0 HAYHH, 10 KOMTO ce aMOPTU3UPAT COOCTBEHHUTE
IOBIrOTpaiHU akTUBU. Te3u aKTHBU I'bPBOHAYAIHO CE OLIEHABAT U IPEACTABAT IO CIIpaBeUIMBaTa UM
CTOMHOCT KBbM JaTaTa Ha HaeMaHeTo WM. JIMXBEHUTe pa3xolIu ce MpU3HaBaT B OTYETa 332 BCEOOXBATHHS
J0XOJ Ha JInHeiHa 6a3a cpriiacHo noracuteseH mwiadH. Kem 31.12.2014 roa. B ['pynata HiMa AbAroTpaiiHU
MaTepHaIHU aKTHUBH, KOUTO Ca HACTHU IO IOr0BOP 3a (PMHAHCOB JIN3UHT,
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[IpeHOCHUTE CTOHHOCTH Ha ABATOTPAHHUTE MaTepPHAIHH AaKTUBU IMOIJICKAT Ha Iperjiel 3a
o0e3IIeHKa, KOTaTo Ca HaJUIe ChOWTHS WIM NPOMEHH B OOCTOSITENCTBATa, KOWTO IOKa3BaT, Y€ Ta3u
CTOWHOCT OM MOTIJIa Jla C€ OTJIMYaBa TPAHO OT BH3CTAHOBMMATa MM CTOHHOCT. AKO ca HaJIUIC TaKWBa
HHAMKATOPH, Y€ IPHOIM3MTEIHO OIpeieiicHaTa Bb3CTAHOBHMA CTOHMHOCT € II0- HHCKAa OT TAXHATa
MPEHOCHA CTOMHOCT, TO MOCJIeIHATA CE KOPUTHPA JI0 Bh3CTAHOBUMATa CTOMHOCT Ha aKTUBUTE. 3aryOHUTe OT
o0e3IIeHKa ce OTYMTAT B OTYETA 38 BCEOOXBATHHS J0XOJ, OCBEH aKO 3a MAJCHHS aKTHB He ¢ (hOopMHUpaH
IpeolicHbuUeH pe3epB. Torasa obe3leHKaTa C€ TPETHPa KaTO HaMaJCHHE Ha TO3M PE3epPB, OCBEH aKO TS HE
HaJXBBPJIS HETOBHUS pa3Mep, KaTo TOoraBa NPEBHIICHHETO CE BKIIOYBA KaTro pa3xoj B OTYeTa 3a
BCCOOXBATHUS JTOXO/I.

2.10.2. IbarorpaiiHu HeMaTePHAJIHU AKTHBH

JIbiroTpaiiHUTe HEMAaTEepUaTHU aKTHBH CE OICHSABAT IO IIeHA Ha MpuaoOuBaHe, oOpasyBaHa OT
IMOKyIHaTa UM CTOMHOCT U AON'BJIHUTCIIHUTE pa3xXoau, U3BbPUICHHU I10 HpI/II[O6I/IBaHeTO UM U HaMaJICHU C
pa3Mepa Ha HAYMCICHATa aMOpPTH3allMs M CBEHTyaJHH o00e3lieHKH. [IpeHocHaTa CTOMHOCT Ha
HEMATCPUATHUTEC aKTUBU MOJAJICIKHU Ha NPCTIIC] 3a o6e3ueHKa, KoraTto ca HaJlule C'b6I/ITI/ISI HJIU IPOMCHU B
o0crosTeNncTBaTa, KOUTO MOCOYBAT, Y€ MPEHOCHATa CTOMHOCT OM MOIJIa Jla HaJBHIIaBa Bb3CTAHOBHMATA
uM croitHoct. ToraBa obGe3ieHKaTa ce BKIIF0YBA KaTO pa3xo/l B OTYeTa 3a BCEOOXBATHUS JOXO/I.

2.10.3.MHBecTHIIMM B IbIIEPHH IPYKECTBA

Jlp1epHu ca Te3u MpeanpuaTus, KOUTO ce HaMHUpaT Mo KoHTpoa Ha ['pynaTta. KoHTponbsT BEpXy
ABIICPHUTE NPCANIPUATUA C€ U3pa3siBa BbB Bb3MOXKHOCTTA Jla CC PbKOBOIU q)HHaHCOBaTa " omcpaTuBHATaA
NOJIMTHKA Ha JBIIEPHOTO MPEINPHATHE TaKa, Ue Ja Ce€ M3BIMYAT W3TOJAU B PE3yiTaT Ha AeiiHOCcTTa My. B
camocTosiTeTHUTe (UHAHCOBU oOTueTH Ha JlpyxecTBara oT ['pymara, WHBECTHIMHUTE B IBIICPHU
NpEeNNpUATHS, CE OTYMTAT 10 LIEHa Ha NPUI0OHMBaHE, HaMalieHa C Pa3Xxoau 3a O0e3leHKa aKo TOBa Ce
HaJjara.

2.10.4. NuBecTHIINH B ACOIUMPAHU NPEANPUATHS
AconMupaHy ca Te3W MpeanpuaTusi, BbpXy Kouto JpyxectBaTta oT I'pynmaTta ca B ChCTOSIHUE Ja
OKa3Ba 3HAYMTEIHO BIMSHME W HMMa TPaBO Ha y4yacTHe IPH B3EMaHETO Ha PEIICHUs, CBBP3aHH C
(mHAHCOBATa U ONEpAaTHUBHATA ITOJINTHUKA HA MPEANIPUATHETO, HO HE € KOHTPOJI BbPXY Ta3H HOJIUTHKA.
WuBecTuiinTe B acOIMUPAHU JPYKECTBA CE OTpa3siBaT 'bPBOHAYAIHO 10 [IeHa Ha MPUA00nBaHe.
ChIuuTe MouIeXat Ha TECT 3a 00€3LeHKa.

2.10.5.HeTekyu HHBECTUIIM A

HerekymuTe WHBECTHIIMM Ca Te3U, KOUTO HE OCUTYPSIBAT KOHTPOJ WIIM 3HAYUTEITHO BIUSHHE U Ca C
oTtHOCcUTeNeH 151 10 20% oT kamuTana. Te3n HHBECTHIIMK ¢ OTYMTAT 110 [IeHA Ha MpHUI00nBaHe, HaMalleHa
C EBeHTyallHaTa 3ary0a oT o0e3IeHKa.

2.10.6.MaTepuajanu 3anacu

[Ipu TsaxHATa MOKYIKa MaTepHaHUTE 3allacy C€ OLEHSBAT IO IIeHa Ha npuaoOuBane. OleHKaTa Ha
HOTPeOIEHNETO UM Ce M3BBPIIBA [0 METOAA HA CPEIHOIpETerjIeHaTa neHa. B kpas Ha roauHara Te ce
OLIEHSBAT TI0 IO-HUCKATa MEXY 1IeHaTa Ha MPUJ00MBaHEe U HETHATA UM peaii3yeMa CTOHHOCT.

2.10.7.TbproBcku B3eMaHHUsI U PEIOCTABEHU ABAHCH

TBproBckuTe M JOpyruTe ABITOCPOYHM M KpPAaTKOCPOUHM B3€MaHMs B JieBa ca OLIEHABAT 110
CTOHHOCTTa HAa TAXHOTO BB3HUKBAaHE, a Te3W, ACHOMUHHMpAaHM B 4UYyXJIECTpaHHa BajlyTa - IIO
3akmountenHust Kypc Ha BHB kM 31 nmexemBpu 2014 1. u ca HaManeHW ¢ HauuclieHaTa oOe3leHKa 3a
HechOMpaeMu U TpyAHOCHKOMpaeMu B3eMaHus. I'pynara HaunciaBa 00e3leHKa Ha THPTOBCKUTE B3€MaHUs,
KOraTo ca Hajulle OOCKTHBHHU JOKAa3aTeJICTBa, Y€ APYXKECTBOTO HiIMa Aa CbOepe BCUUKU IBKUMH CyMH
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IpY HACThIIBAaHE HAa TEXHHS ManeK. Karo MHIMKATOpH 3a IMOTCHLHAIHA O0€3leHKa Ha ThPrOBCKHUTE
B3eMaHHs JIPY)KECTBOTO CYHMTAa HACTHIWIM 3HAYUTEIHW (DUHAHCOBU 3aTpydHCHUs Ha jaecOuTOpa,
BEPOSATHOCTTA TOH Jla BCTHIIM B MPOIEAYypa MO HEChCTOSATEIHOCT WJIM HEU3IBIHCHUE HA JIOTOBOPCHUTE
AHTKUMEHTH OT CTpaHa Ha KoHTparcHTa. OOe3lieHKaTa C€ IPEACTaBsd B CUYETOBOJHHUS OajJaHC KaTo
HaMaJICHUE Ha OTYETHATa CTOMHOCT Ha B3EMaHUsATA, 4 Pa3XOAUTE OT 00E3IEHKaTa Ce TPEJCTABAT B OTUETA
3a BCEOOXBaTHHS J0XOJ Karo TeKymu. KoraTo enHo B3eMaHe € HechOMpacMo M 3a Hero nMa HayucieHa
o0e3IeHKa, To ce OTIMCBA 3a CMETKa Ha Ta3u 00e3leHKa. Br3cTaHOBSIBAHETO Ha 3aryOm OT 00e3IeHKa Ha
THPrOBCKU B3E€MaHHMs CE M3BBHPINBA MPE3 OTYECTA 32 BCEOOXBATHUS JOXOJ U CE OTYMTA KATO HaMaJicHUE Ha
CTaTHUATA, B KOSATO MIPEIH TOBA € Omiia oTpa3eHa 0Oe3IeHKaTa.

2.10.8.IlapnynM cpeaAcTBAa H EKBUBAJIEHTH

[TapuunuTe cpencTsa B jieBa ca OLCHSABAT 110 HOMHMHAJIHATa UM CTOHMHOCT, & IAPUYHUTE CPEACTBA,
JEHOMUHUPAHU B YyKJecTpaHHa BallyTa- Mo 3akiountennus Kypc Ha BHB xem 31nexemBpu 2014r. 3a
LEJINTE Ha CHCTaBSHETO HA OTYETa 3a MApUYHUTE MOTOLM NapuUTe W MNApUYHUTE EKBUBAJICHTH ca
MpeJcTaBeH: KaTo HEOIOKUpaHH Mapyu o OAaHKOBUTE CMETKH U B KacaTa Ha JIPY>KECTBOTO.

2.10.9.0cHoBeH KanuTal

OcHoBHuAT Kanutan Ha ['pynara npeacrasnssa 515 838 Ge3HaTUUHU MOMMEHHH aKI[MKA ¢ HOMHHAI |
neB ¢ mpaBo Ha riac. OCHOBHMAT KamUTal € MPEICTaBeH 10 HOMHHAIHATa CTOMHOCT HAa HAIThJIHO
3aIIaTeHUTE aKIHH. .

2.10.11.Pe3epBu

PesepBure Ha ['pymata ce oOpa3yBaT OT KanmMTAJM3MPAaHETO Ha (PUHAHCOBUTE M pE3yJITaTH 3a
CHOTBETHUS TIEPUO/], CJIe/ 00JIaraHeTo UM C JaHbK BBPXY Iedanbara, OT pe3epB OT MMOCIEIBAIIH OLEHKH,
3aKOHOBU PE3EpBH M JIPYTH pe3epBU. PesepBute OoT HaTpymaHuTe (UHAHCOBH pe3yiaTaTH MOrar Ja ce
u3non3Bar ¢ pemenne Ha OOmOTO chOpaHHWe HAa AKLUMOHEPUTE, CBHIVIACHO THProBCKHS 3aKOH H
VYdpenuTenHus aKT Ha JIpyKecTBara.

2.10.12 Ibarocpoynn 3aqbJKeHUS
JbarocpodHuTe 3ab/DKEHUS B JIEBA Ca OLIEHSABAT IO CTOMHOCTTA Ha TAXHOTO BB3HUKBaHE, a TE3U
JEHOMUHHUPAHU B UY>KJECTPAHHA BaJlyTa — 0 3akitounTennus kypc Ha BHbB kbM 31 nexemBpu.

2.10.13. KpaTkocpo4HH 3aabJIKEHHUS
Kparkocpounure 3a1bJKEHHUS B JIeBa Ca OLEHSIBAT IO CTOMHOCTTA Ha TAXHOTO BH3HHKBAHE, a TE3H
JICHOMHHUPAHH B 9yKJleCTpaHHa BayTa — 10 3akiountenHust kypc Ha BHB kbm 31 nexemspu.

2.10.14. 3aabaKeHus KbM HACTH JIUIA

a) [lnanoBe 3a nepMHUPAHN BHOCKH

[IpaButencTBoTo Ha bbaraprs HOCH OTTOBOPHOCTTA 33 OCHTYPSBAaHETO HAa TMEHCHH IO TUTAHOBE 32
neguHUpaHN BHOCKH. [IpyKecTBOTO ciieBa Ja HAUYMCIIsABA B OTYETA 32 BCEOOXBATHHA JOXOA M Ja
MIpeBEXKaa TE3U CYMH B IIEPHOJia HA TAXHOTO Bb3HHUKBAHEC.

0) IlnaTeH roaMieH OTIMYCK

Jlpy’XecTBOTO IpHU3HABa KaTO 3aJbJDKCHUE HEIUCKOHTHpaHAaTa CyMa Ha OLICHEHHTE pa3Xodu II0
IUIaTeH TOAMIICH OTIYCK, OYaKkBaHM Ja ObIAaT M3IUIATCHU HA CIY)KUTENM B 3aMsHA Ha Tpyda UM 3a
WM3MHHAJINS OTUETEH NIEPHOA.
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2.11. AMopTH3alis HA IBJTOTPAHUTE AKTUBH

AMOpTH3aIlMNTE HA OBITOTPAMHUTE MaTepHATHN U HEMaTEpHAIHH aKTHBM, C€ HAYMCIABAT, KAaTo
MOCJIEIOBATENHO CE MpUIara JINHEHHNSA METO/I.

AMOPTH3AIMOHHUTE HOPMH Ca OMPECIAT OT PHKOBOJACTBOTO BH3 OCHOBA HAa OYAKBAHHUS IMOJIC3CH
’KUBOT IO TPYNH aKkTUBH. [IpyM HalM4Me Ha ABJITOTPAiHM aKTHBH B OajaHca B Kpas Ha BCEKH OTYETCH
MEeproJT PHKOBOJICTBOTO Ha ['pymarta mpaBu Mperiel] Ha OCTAThYHUS TMOJIE3EH KUBOT Ha aKTHBHTE U Ha
MIPEHOCHUTE WM CTOMHOCTH C IIeJ Ja IPOBEPH 32 HAIMYMETO HAa WMHIAWKALUH 3a O00e3leHKa W/WIN
HEOOXOMMOCT OT MPOMSIHA Ha aMOPTHU3AIIMOHHUTE HOpMH. [Ipu 0CBOOOXKIaBaHe HA aKTUB PE3yJITAThT CE
MpHU3HaBa B OTYETA 3a BCEOOXBATHUS JI0XO/1 KaTO HETHA Ievaidoa uiK 3aryda oT 0CBOOOKIaBaHETO.

2.12.Ilpu3HaBaHe HA MPUXOAUTE U PA3XOAUTE

[Ipuxoaure oT mponaxOuTe W Pa3XoAWTEe 3a ACHHOCTTAa Ca HAYMCISIBAHM B MOMEHTa Ha TAXHOTO
Bb3HUKBAHE, HE3aBUCHUMO OT IAPUYHUTE INOCTBIUICHHWS W IulaliaHus . IIpu3sHaBaHEeTO Ha NPUXOJUTE U
pa3xoauTe ce M3BBPIIBA NPU CHAa3BaHE Ha M3MCKBAHETO 3a INPUYMHHA W CJIEICTBEHA BPB3Ka MEXKIY TAX.
[Ipuxogure B 4YyKIECTpaHHA BalyTa C€ OTYMTAT IO LeHTpanHus Kypc Ha BHb xeM parara Ha
HAYUCIISIBAHETO UM.

[IpuxonuTe ce OLEHABAT MO CHpPaBEUIMBATA CTOMHOCT HAa MOIYYEHOTO MM IOJUIEkKAIIOTO Ha
[oJTy4aBaHe IJIallaHe Wi Bb3Me3asaBaHe. [Ipuxoaure, cBbp3aHu CbC CACIKH 110 IPEJOCTABSIHE HA YCIYIU
cE MPU3HABA, KOTaTO Pe3yNTaThT OT CACJIKATa MOYKE HAJUIEKHO Jja CE OLICHHU.

2.12.1. llpuxoau OT MPOAAKOU HA AKTHBH H YCJIYTH

[Ipuxoam ot mpomaxOaTa Ha CTOKM, MaTepuald M MPOAYKLHUS CE€ HAduciIsABaT B OTYeTa 3a
BCEOOXBATHUS JIOXOJ, KOraTO 3HAYUTEIHHUTE PUCKOBE M 00Jaru OoT cOOCTBEHOCTTAa Ca IPEXBBPICHU HA
KynyBauda. [Ipuxoaure OT M3BBpIIEHH YCIYI'M C€ HayHCIsABAT B OTYETa 3a BCEOOXBATHHUA J0XON
MPONOPLMOHAIHO Ha €Tala Ha 3aBbPLICHOCT KbM Kpasi Ha OTYETHHA NepHoA. EtambT Ha 3aBBpPILICHOCT ce
ompezens upe3 IpoBepKa Ha U3BbPIIEHaTa paboTa.

2.12.2. ®duHaHCOBHU NPUX01H /(Pa3xoau)

[Mpuxoaure m pa3xoaute 3a JIMXBU CE HAYMCIISABAT TEKYyNO, Ha 0a3a Ha JIOTOBOPEHHS JIMXBEH
MPOLIEHT, CyMaTa M CpPOKa Ha B3EMAaHETO MJIM 33JBJDKEHUETO, 32 KOETO ce OTHAcAT. Te ce mpu3HaBaT KaTo
TEKyo[M B OT4YE€Ta 3a BCEOOXBATHUS J0X0J B MOMEHTA Ha BB3HHKBAHECTO HM. PaSXO}II/ITe 3a JIMXBH,
MPOM3THYAIIM OT OAHKOBHM 3a€MH C€ W3YMCIISABAT M HAYKMCISABAT B OTYETAa 3a BCEOOXBATHHUS J0XOI IO
METOJa Ha CQ)GKTI/IBHI/HI JINXBCH HpOHeHT.cDI/IHaHCOBI/ITe MMpUXOJU U pa3xoJu CE€ MPEACTABAT B OTYETA 3a
BCEOOXBAaTHUA JOXOJ HETHO.

2.13. lanb4HO 0bJiaraHe

3a 2014 ron. puHaHCOBHUAT pe3yaTaT Ha ['pymnara e 3aryoa.

H’prOHaT-IaHHOTO IIprU3HaBaHEC Ha OTCPOUCHUTEC MJaHBYHW aKTUBU WM IMaCHBU CC H3BLPIIBaA II0
HAYWH, 110 KOUTO € BB3HUKHAIO CHOMTHUETO, OT KOETO T€ ce MOopaxnaaT. 3a chOUTHS, OT KOUTO ce 3acsra
nevanbara win 3arydarta, OTCpOYCHHUTE JIaHbYHH aKTUBH W MTACHBU CE HAYMCIISABAT 32 CMETKA Ha Tevandara
uiu 3aryoara.

3a cpOUTHS, OT KOUTO Ce 3acsiraT IpyTy CJIEMEHTH Ha KamnuTalla, OTCPOUYCHHUTE NaHbYHHU aKTUBU WU
MACHBH CE HAYHCIISBAT 32 CMETKA Ha CHOTBETHHSA €JIeMEHT Ha KanuTajia. OTCpodeHnTe TaHbUYHU TTACHBH CE
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MIpU3HABAT TPY BCUYKH CIydal Ha BH3HHKBAHE, 2 OTCPOUYCHHUTE NaHBUYHU aKTHBH — CaMO JI0 CTETIeHTa, JI0
KOSITO PBKOBOJICTBOTO CYMTA, Y€ € CUTYpPHO, 4e ['pynara mie peanu3upa mevanda, 3a Ja HM3MO0JI3Ba
JAHBYHUS aKTUB. JlpyKecTBOTO mpwiara OanaHCOBUS METOJ Ha 3aJb/DKCHUATA 3a OTYUTAHE Ha
BPEMEHHHTE NaHbUYHU PA3JINKH, ITPH KOHUTO T€ C€ YCTAHOBSBAT Upe3 CpaBHSIBAHE HA CTOMHOCTTAa B OTYETa
3a (PMHAHCOBOTO CHCTOSHHUE C JaHbYHATA OCHOBA HA AKTUBUTE W MACUBUTE. YCTAHOBECHUTE OTCPOUYCHH
JAHPYHU aKTUBU W TIACWBH C€ KOMIICHCHpAT M JaHBUHUS e(eKT ce W3YNCIsABAa 4pe3 MpuiIaraHe Ha
JTAaHbYHATA CTaBKa, KOSITO C€ OYaKBa Ja Ob/Ie IPUIIOKEHA IIPH TAXHOTO 00OpaTHO MpOSIBIIEHUE B OBAEIIe

2.14. ]IuBUAEHTH

I[I/IBI/II[CHTI/ITC C€ Ipu3HaBaT KAaTO HaMaJICHUE Ha HETHUTEC aKTHBHU Ha OPYXKECTBOTO M TEKYIIO
3aBJDKEHUE KbM HETOBUTC AaKIIMOHEPH B II€PpHOJa, B KOMTO € Bb3HHKHAJIO IIpaBOTO UM Jia TU IOJIy4ar.

2.15. CBbp3anu Jauna
3a 1meiTa Ha M3TOTBSIHETO HA HACTOSINUSA (PMHAHCOB OTYET aKIMOHEPHUTE, NPYXKECTBA MOJ OOII
KOHTpOJI, CIY)KUTEJIHTE Ha PBHKOBOIHU IOCTOBE (KIIOUOB YIPABICHCKH MEPCOHAN, KAKTO M OJM3KK

YICHOBE HA TEXHUTE CEMENCTBA, BKIKOYUTEIHO U JPYKECTBA , KOHTPOJIUPAHHU OT TAX, CE TPETUpAT KATO
CBBP3aHU JIHLIA.
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