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MEXIUHEH ®PUHAHCOB OTYET 3A 2014 roa.

[punio:xeHusi KbM Me:KIMHEH puHaHCOB 0THeT KBbM 31.12.2014 1.
1. O6ma undopmauus

Vamuna AJICUIL e peructpupano wHa 26.04.2007r. no ¢upmeno aemo 6405 mo omuca Ha Coduiicku
rpaacku cbx 3a 2007 1. CenanuimeTo Ha APYKecTBOTO € B PemyOnuka bwenrapus, rpag Codus, oOnmHCKH
paiton Obopue, aapeckT Ha ynpasienue e Oyn. Bacun Jlescku Ne 109, Codus 1000. EqunHusT MaeHTH-
¢dukarmonen Homep (EMK) na Yamuaa AJICUI] mo EMK e 175276565.

JIpy’KeCTBOTO € PErHCTPUPaHO B JAHBYHHs PETHCTHP MO 3aKOHA 3a JaHbKa BbpPXY Jo0aBeHATa CTOMHOCT
(«BAJAC») ¢ nanwvuen Homep BG175276565.

JleliHOCTTa Ha APYXKECTBOTO € PErysMpaHa OT 3aKOHA 3a Jpy’KecTBaTa ChC CHENUATHA W WHBECTHIMOHHA
ren. Ha 04.09.2007%. Vimuaa AJICUIL] monyun ot Komucusra 3a ¢punancoB Hamzop («<KDH») paspemienne
3a IeHHOCT KaTo aKIHMOHEPHO IPY>KECTBO ChC CIICIMalHa MHBECTHLMOHHA LI 32 CEKIOPUTU3UPAHE Ha B3e-
MaHUs U OT Ta3| JiaTa UMa cTaTyTa Ha myonnyuHo npyxkectBo (pemenue 119471CUL] na KOH).

JIpy’KeCTBOTO € M3BBPIINIO EMHUCHUITA HA aKIUH OT IIbPBOHAYATHOTO YBEIMUYCHUE HAa KalUTala.
Ot 16.10.2008. akunute Ha APYKECTBOTO C€ THPryBaT Ha bbarapckara goHmosa 6opca.

IIpenmersT Ha nefiHocT Ha YinnuHa AJICHUI] BriIrouBa MHBECTUpAaHE HA TAPUYHHUTE CPENICTBA, HAOpPAHU Yupe3
W37aBaHe Ha [EHHM KHIDKA, BbB B3eMaHHsA (CEKIOPDHUTH3AlMs Ha B3eMaHHUs), MOKYIKO-Ipoxaxkba Ha
B3eMaHUs, KAKTO M U3BBPIIIBAHETO HA APYTH THPTOBCKH JCHHOCTH, MPSKO CBBP3aHH C MOKYIKO-TIpogakOaTa
U/WITH CEKIOPUTH3AITUATA Ha B3CMaHHUS.

JIpy’KeCTBOTO MMa €IHOCTEIIEHHA CHCTEMa Ha YIPaBJICHHE MO CMHChia Ha wi. 219 ThProBckusl 3aKOH
(«T3») u ce ympaBisiBa OT CHBET HA TUPEKTOPHUTE B CHCTAB!

b Mapml HBCTaHOBa HaTapI/IHCKa, MpeaceaaTeil Ha CbBETA HA JUPCKTOPUTE,
e  Crunusa BJ'Ia)_'[I/IMI/IpOB XpI/ICTOB, YJICH Ha ChbBCTA HA JUPCKTOPUTE,

e Ugaiino [lenues [1eHueB, 3aMecTHUK-TIpE/iceIaTE HA ChBETA HA TUPEKTOPHUTE.
JpyXecTBOTO ce MpencTaBisBa OT U3MBIHUTETHHS qupekTop CtrnusH BraguMupoB XprcToB.
KbM naTara Ha momaBaHe Ha OTUYETA JIPYKECTBOTO HSIMA OTKPHUTH KJIOHOBE.

CpencTsa 3a Bpb3Ka:

dakc (+3592) 9810123
Enextponna nora office@ulpina.net

YJIIINHA, akunoHepHO IPYsKecTBO ChC CHeIMATHA HHBECTHIIMOHHA 1eJI
oyn. «Bacui Jleecku» Nel109,Codust 1000bbarapust

Tenn. (+3592) 9805192pakc (+3592) 9810123, office@ulpina.net

naH. Ne BG1752765653/1/1C), 6ankoBa cmetka npu MHBectOank AJl
(meBoBe) BG75 IORT 8094 1000 0008 @auxos xox: IORTBGSF
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OcuoBuusar kamutand Ha Yimuaa AJICUI] keM marata Ha momaBade Ha ordera ¢ 650,000.00 iftectoTvn u
HeTIeceT XMIAan) JieBa, pasnpeneied Ha 650,0000post 0GMKHOBEHH TOMMEHHH aKIMK C MPaBO Ha TJIac OT
knac A, ¢ gpomuHaiHa croiiHocT 1.001eB Beska.

AKIMUTEe Ha JIPYKECTBOTO Ca M3JaJCHH OC3HANMYHO U ce peructpupar oT llentpanen maemosutap A/,
dbupmeno neiao 10924mo onmca Ha Coduiicku rpagacku ¢u 3a 1996r., Codust, yi. Tpu yim Ne 10.

banka — pgemosurap Ha apyxkectBoto ¢ Tb MuBectOank AJl, ¢upmeno gemo Ne 23891 mo omuca Ha
Coduwiicku rpagcku c¢ba oT 1994 1., Codust, O6yn. bearapus Ne 83A, upes kinona cu Butoma — Codus,
Codous, Oy Butormia Ne 93.

O6cnyskBaly apykectsa ca ¢punancoute kb XbpeeB Ko. KJA, dupmeno neno Ne 21085m0 omnuca Ha
Coduiicku rpancku cbg oT 1993r., Codus, Oyn. Bacun Jlescku Ne 109u ®axrtop U. H. AL, dpupmeno neno
Ne 6091n0 onuca Ha Coduiicku rpaacku c¢ba o 1997r., Codus, xk. [ome Jleaues, Oyna. bearapus — I pa
yacr, 011.22A, BX.A, et.5, an.21.

CueroBoactBoro Ha YamuHa AJICULL ce Boxu ot Paktop U.H. AJl, pupmeno xeno Ne 6091no omuca Ha
Codomticku rpancku cbx ot 1997r., Codus, xk. Lone Hdemues, 0yn. bearapust — Il pa ywact, 61.22A, BX.A,
er.5,am.21.

2. OcHoBA 32 M3roTBAAHE HA MexauHHHUTE (l)l/IHaHCOBl/I OTYETH

CeraacHo peiictBamoro B bbarapust c4eToBOAHO 3aKOHOJATENCTBO, (PMHACOBUTE OTUETH Ha YJINUHA
AJICHUL] ca W3roTBEHH B CHOTBETCTBHE C BCHYKM MEXKIyHApOIHH CTaHIApTH 3a (PUHAHCOBU OTYETH
(MC®O), xouTO ce CBhCTOAT OT. CTAaHHAPTH 3a (PMHAHCOBH OTYETH M OT THIKyBaHHMs Ha Komurera 3a
pazsicienuss Ha MCOPO (KPMC®O), onobpern ot CpBera mo MeXIyHapOJHH CYCTOBOJHH CTaHIAPTH
(CMCC), u MexayHapoIHHTE CYCTOBOJAHM CTAaHAAPTH M THJIKyBaHUATa Ha [IOCTOSHHUS KOMHUTET 3a
passcusBane (ITKP), omo6penn or Komurera mo Mexkaynaponuu cueroBogau crangapti (KMCC), kouto
edexTuBHO ca B cuiia Ha 1 suyapu 2014r., u kouto ca npuetu ot Komucusara na EBponeiickus cpro3.

HpyxectBoTo npunara MCDO ot yupensBaneto cu. He ca u3BbpIIBaHN KOPEKIUU 32 CHIOCTABUMOCT Ha
naHHuTe ¥ Bhpxy npeacraBsaus MEXIMHEH ¢unancoB oTueT He ce OTpa3sBaT KaKBHTO U Ja € IPYIH
edextun ot mpemuHaBane kbM MC®DO.

JIpy’KeCTBOTO BOAM CBOUTE CUCTOBOAHHU peructpu B Owirapcku sieB (BGN), koiiTo mpuema 3a oT4eTHa
BaJlyTa 3a IpeicTaBsHe. /laHHUTe B oT4eTa 3a (PMHAHCOBOTO CBHCTOSHME U IPWIOKEHHITAa KbM HEro ca
NPEICTaBEHH B XWISIH JI€BA, OCBEH aKO HEIO APYro U3pUYHO HE € YKa3aHo.

MeXIUHHUST GHUHAHCOB OTYET € M3TOTBEH MPH Cla3BaHe Ha MPHHIMIIA HAa HCTOpUYECcKaTa IieHa. KbaeTo
TOBa ce M3KcKBa oT npuiokumure MCC Ipy’KecTBOTO IIe U3I0JI3Ba MPUBEKIAHE KbM MMA3apHHUTE [ICHU
(“mark-to-market”) 3a xoeto e 6bAT U3BBPIIEHN CHOTBETHH OITOBECTABAHNS.

DUHAHCOBUSAT OTUET € ChCTABEH IPU Ca3BaHE Ha MPUHIIMIIA HA JEHCTBAIIOTO HIPEAIPUITHE.
3. [IpoMeHHU B CHETOBOAHATA MOJUTHKA

3a Tekymiara (pHHAHCOBA TOAWHA IPYKECTBOTO € IMPHEI0 BCHUKHA HOBU W/MIM PEBM3MPAHM CTAHIAPTH U
TBIKYyBaHusA, m3gageHd or CeBera 1o MexayHaponuu cuetoBogau cranmaptu (CMCC) u pecm. ot
KomureTa 3a pazscaenust Ha MCDO, kouTo ca OmiiM yMEeCTHU 32 HEroBaTa JCHHOCT.

OT BB3IPHEMAHETO HA TE3W CTAHAAPTH W/ THIKYBAaHUS, B CHJIa 3a TIEpHOIH 3amouBaiy Ha 1 sayapu 2014
T., ca IIPHETH B CYETOBOJHATA IMOJIMTHKA HA JIPY’>KECTBOTO HSKOM HOBH W Pa3lINPSBAHETO HAa YCTAHOBCHH
OTIOBECTSIBAHMS, 0€3 TOBa Na JOBeAC MO IpyrH edeKTH B KIAacU(pUKAIUATA WIM OIICHKATa Ha OTICITHU
OTUYETHH OOCKTH U OTICPAIIHH.
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3a 2013 r., ca mpueTH B CUYCTOBOAHATA IOJUTHKA Ha IPYKECTBOTO CTAHAAPTH M THIKYBAaHHUS, KOHUTO
BKJIFOYBAT:.

. MC®O T (npomenen) Qunancosu uncmpymenmu:. Onosecmsnsanus — OMHOCHO mpancgep
Ha Qunancosu akmueu (8 cuna 3a mexcounnu nepuoou om 01.07.201%. — npuem om EK om 01.07.201%.
— 3a Penybnuxa bvnreapus npaxmuuecku npunoxcum om 01.01.20122.). Te3u mpoMeHH ca CBBP3aHH C
pasimpsiBaHe Ha M3UCKBAHUITA 33 OMOBECTSABAHE HA JAHHW OTHOCHO TpaHChepupaHu (GUHAHCOBU aKTUBU U
OTepaIMUTe C TAX, BKI. B 3aBHCHMOCT OT OOCTOSTEICTBOTO Jaid KbM JaTraTa Ha (UHAHCOBHS OTYET
OTYUTANIOTO C€ TPEANPHITHE MPOIb/DKaBa Ja MMa yd4acTHEe W OTTOBOPHOCT KbM CHOTBETHHsS (DHHAHCOB
aKTHUB Ype3 HOCCHE Ha OIMPE/CIICHH PUCKOBE, MpaBa ¥ MOJI3H, U HE3aBUCUMO Jaii TpaHCHEPUPAHUTE aKTUBH
ca OTIMHCAHM WK HE OT OTYETa My 33 (PMHAHCOBOTO CHCTOSIHUE;

. MCC 12 @ppomenen) HJanvyu evpxy doxooa (6 cuna 3a mexcounnu nepuoou om 01.01.2012

2. —npuem om EK). TIpomsiHaTa e CBbp3aHa ¢ M3PUYHOTO MOSCHEHHUE, Y€ OICHKATa Ha OTCPOUYCHUTE JTaHbIIN
(akTUB WM MAcHB), CBBP3aHU C OTPEJACICH aKTHB, CJIE/BA JIa CE€ HAMPaBU Mpe3 MpU3MaTa Ha HaMEepPCHUATA
Ha CHOTBETHOTO MPEANMPHUATHE KaK I¢ Bh3CTAHOBSIBA MHBECTHPAHHUTE CPEJCTBA B OamaHcoBaTa CTOWHOCT Ha
TO3M aKTUB — 4Ype3 mpojaxda WM mpe3 MpoabiDkaBaiia yrnorpeda. KoHkpeTHH mpaBuia ca JaJeHH B
CITy4anTe Ha HETEKYIIH aKTUBH, TpeorieHenu 1o pena Ha MCCL16, Ho Haii-Beue 3a HHBECTHIIMOHHUTE UMOTH,
OLICHSIBAHU O cripaBeauBa croiHoct mo MCC40, Bk, pUA0OUTH IO pesia Ha OU3HEC-KOMOUHAITUY — T.€.
nprueMa ce TPEe3yMIUsITa, ue Te IIe Ce BH3CTAHOBABAT Mpe3 Mpojakda 3a IEeTUTe Ha ONpeAcisHe Ha
OTCPOYCHUTE TAHBIIH.

KbM mataTta Ha u3maBaHe 3a 0g00psiBaHe Ha TO3U (MHAHCOB OTYET ca M3/1aJCHHU, HO HE ca BCE Ol B CHJa 3a
MEXIMHHU Tieproan, 3amouBamy Ha 1 suyapm 2013 1., HSIKONKO CTaHIAPTH, NMPOMEHEHH CTAHIAPTH H
THJIKYBaHHUS, KOUTO HE ca OMIIM NMPHUETH 3a MO-PaHHO MPWIIOKEHUE OT JPYXKECTBOTO. ExHN OT TAX ca mpueTH
3a geiictBamy npe3 2013r., HO 3a MEeXIWHHM NepuoaH, 3anousamy cieq 1 sayapu 2013r., a apyru — 3a
MEXIUHHYU MIEPUOIH, 3armouBamy Ha u cied 1 ssayapu 2013r.

OT T4X PBKOBOJICTBOTO € MPEIICHMIIO, Y€ CIICTHUTE OMXa MMaH MOTCHIMAICH e)eKT B OBbACIIE 32 MPOMEHU B
CYETOBOJIHATA ITOJINTUKA U KJIACU(UKAIUATA ¥ CTOMHOCTUTE Ha OTYETHU OOCKTH BHB (DMHAHCOBUTE OTYETH
Ha JAPY>KECTBOTO 32 CJICIBAIIY TICPHOIH, a IMEHHO:

A. Ilpueru 3a nepuoau, 3anousauu ciaen 1 sayapu 2012 ronuna

e MCC 1 (npomenen) Ilpeocmassane na unancosu omuemu (8 CULA 30 MENCOUHHU NEPUOOU
om 1.07.20122. — npuem om EK). TlpomsiHaTa BBBEXIa W3UCKBAHE 3a MPEICTABAHE HAa KOMIIOHEHTHTE Ha
JPYTH BCEOOXBATHU JOXOJM B OTYETA 32 BCEOOXBATHHS JIOXOJ B JIBE OTJIEIHHU TPYITH, B 3aBUCHMOCT OT TOBa
JIaTd T MOTEHIMATHO B OBJele Ouxa MOTJIM MOCIEABAII0 Ja ce pekaacuUIMpar WiId He KbM OT4eTa 3a
JIOXOJM B TEKYyIIUTE MevaiOu W 3aryOu, BKI. M TEXHUS JaHb4YeH e(ekT. JIoMbIHUTENHO, POMEHEHO € U
HAaMMEHOBaHUETO Ha CaMHUs OTYET 3a BCEOOXBATHHUS JOXOJ —OTYET 3a Ievandata WM 3arydara WU Apyr
BCEOOXBATEH JOXO.

b. Ilpuern 3a nepuoau, 3ano4yBaiu noxe Ha 1 suyapu 2013 roguna

e MCC 19 @pomenen) Joxoou na naemu auya (6 cura 3a mexcounnu nepuoou om 1.01.2013
2. — npuem om EK). TlpoMeHuTe ca CBBP3aHU C IUIAHOBETE ¢ JACUHHUPAHU JOXOAH U JIOXOIUTE TPH
HamyckaHe. DyHIaMEeHTaTHATA TPOMSHA € OTMAJAaHeTO HAa METOAa Ha ,KOpuaopa’ W BHBEXKIAHETO HA
NPaBUJIOTO 3a TPH3HABAHE HA BCUYKHU MOCJCBAIIM OICHKHU (0 cera HapHYaHH — aKTIOCPCKU TeYaT0n WIIH
3aryOu) Ha 33JBJDKEHHATA 10 JAe(UHUPAHN JTOXOAM M HA TUIAHOBE OT aKTHBH B MOMEHTA Ha Bb3HHUKBAHETO
UM, TIpe3 KOMITOHEHT Ha ,JIPYT BCEOOXBATCH J0OXOM’, KaKTO U YCKOPEHOTO MpPU3HABAHE Ha Pa3XOJHUTE 3a
MHUHAJ CTaX.

JIOTBITHUTEHO, 33 IOCOYEHWTE TMO-J0Jy HOBHM CTaHAapTH, TPOMEHEHHW CTaHJIAPTH H IPHETH
TBJIKYBaHUS, KOUTO Ca U3/aJICHH, HO BCE OIIE HE ca B CHJIA 33 MEXIWHHU MEPUOIH 3amouBaiiy Ha 1 ssHyapu
2013r., pBKOBOACTBOTO € IMPEICHWIIO, Ye CICTHUTEC He OMXa MMalu MOTCHIUAICH e(eKT 3a MPOMECHH B
CYETOBOJIHATA TIOJMTHKA W KIacu(UKAIMATA ¥ CTOWHOCTUTE HA OTYCTHH OOCKTH BHB (DMHAHCOBUTE OTYETH
Ha JIPYKECTBOTO, & UMEHHO:

e MCC 27 (smenen 2011 2.) Hnousuoyarnu gpunancosu omuemu (8 cuia 3a MeNCOUHHU
nepuoou om 01.01.2013z. — npuem om EK — 3a 3a0waicumenno npuiazaune, HAU-KbCHO, 30 MENCOUHHU
nepuodu, sanousawu na uiu cieo 01.01.2014.). CtangapThT € TIpeu3aieH ¢ IPOMEHEHO HaWMEHOBAHNE,
KaTo YacTTa OT HEro, KOATO 3acsranie KOHCONUIWUpPaHH (PUHAHCOBH OTYETH € H3IUIO 000COOCHa B HOB
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crangapr — MC®O 10 Konconumupanu ¢uHaHCOBU OTuYeTH. [0 TO3M HAa4YMH B CTaHOapTa ca OCTaHAJIU
BKIIIOYEHU CaMO IIpaBmWiIaTa 3a OTYWUTAHE HAa WHBECTUIMM B JBIICPHH, ACOIMHPAaHW W CHBMECTHHU
NPEANPHUITHSA HA HUBO MHIWBUAYATHH OTUYCTH,;

e MCC 28 (uszmenen 2011c2.) Hneecmuyuu 6 acoyuupanu u cvémecmuu npeonpusmus —8
cuna 3a mexcounnu nepuoou om 01.01.2012. —npuem om EK - 3a 3a0viocumento npuiazaue, Hau-KvCHO,
3a MexcOuHHu nepuodu, sanousawu Ha uiu cieo 01.01.2014.). CtaHmapThT € ¢ IPOMEHEHO HaMMEHOBAHKE
¥ BKJIIOYBAa MpaBWja 3a OTYUTAHE MO METOJAa Ha COOCTBEHHS KamWTal KAaKTO Ha HWHBECTHIIMUTE B
ACOI[MMPAHNTE, TaKa U B CHBMECTHHTE MPEAMPUATHS, KOUTO jaocera ca Owiu moa odoxsara Ha MCC 31
CbBMECTHH IpeanpuaTus B ¢cboTBercTBUE Ha HOBUTe MC®O 11 u MCOHO 12. MCC 31 crnupa na Obxae
npuioxum ot 01.01.2013:.;

e MCC 32 @pomenen) Qunancosu uncmpymenmu. Ipeocmassne (6 cuna 3a mexncounHu
nepuoou om 01.01.2014. —npuem om EK) —omnocno nemupane (komnencupane) Ha (pUHaHCcoO8U axmusu u
@unancoeu nacusu. Te3n MPOMEHU Ca CBBbP3aHH C YTOYHEHHE OTHOCHO TNPHIJIOKECHUETO HA MpaBHiaTa 3a
HEeTUpaHe Ha (UHAHCOBU MHCTpYMEeHTH. OCHOBHO T€ Ca B YETHPH HACOKH: a) U3SICHSABAHE HA 3HAYCHHETO HA
pasdupaHeTo 3a ,TEKYIIO 3aKOHOCHOOPA3HO MPHIOKHUMO TPaABO 3a HeTUpaHe”; 0) MPUIOKEHHETO 32
€IHOBPEMCHHA pealu3alivs W CIopasyMEHHE 3a YpeXKJIaHe, B) HETHPAHE HAa CyMH TPEAOCTABEHH KaTo
rapaHiys; T) MApKaTa 3a MPUJIAraHeTo Ha M3MCKBAHUATA 32 HETHPAHE;

o MC®PO 7 (mpomenen) Qunancosu uncmpymenmu. Onoeecmsganuss — OMHOCHO HEMUPAHe
(komnencupane) na gunancosu axmusu u nacusu (8 cuna 3a mexcounnu nepuoou om 01.01.2013. —npuem
om EK). Te3n mpomMeHHM ca CBBpP3aHH C Pa3IIMPSBAHETO HA OMOBECTABAHHATA 32 BCUYKH (DHMHAHCOBH
HHCTPYMEHTH, KOUTO IIle ce HeTupar (kommeHcupar) B cboTBeTcTBre ¢ MCC 32 (mapa. 42),KakTo U Cropen
JOMBJIHUTEIHHA CIIOPa3yMEHHUs 3a HETHpaHe, KOUTO ca u3BbH o0xBaTa Ha MCC 32

o MC®PO 7T (mpomenen) @unancosu uncmpymenmu. Onosecmasanus — OMHOCHO
obneKyenuemo 3a NpeusuUCienuemo Ha CPAGHUMeNHU Nepuoou U Cebp3aHume ¢ Mmax On0GeCMA8AHUs Npu
npunazanemo na MC®@O 9 (g cuna 3a mexcounnu nepuoou om 01.01.201%. —ne e npuem om EK);

o MC®O 9 Qunancosu uncmpymenmu. Knacugukayus u oyenseane (8 cuia 3a mMeicOuHHu
nepuoou om 01.01.2015z. — ne e npuem om EK). Tosu cranmapt 3amectBa dactu ot MCC39, karo
YCTAHOBSBA MPUHIIMITK, TMPaBUIa U KPUTEPUHU 3a KiIacH(HUKAIWs, OlCHKAa M OTMHCBaHE Ha (DUHAHCOBHTE
AKTUBH M TIACHBH, BKJI. XUOPUIHHUTE JOTOBOpH. Tol BhBEXIa U3UCKBaHE KiacH(UKaIusITa Ha QUHAHCOBHUTE
aKTUBM Jia ObJa mpaBeHa Ha 0a3za OM3HEC MoJiella Ha TMPENNpPUATHETO 32 TAXHOTO YIpaBlieHHE W Ha
XapaKTePUCTUKUTE Ha JOTOBOPCHHUTE MAPUYHU TIOTOIM HAa CHOTBETHUTE aKTUBH. BBHBEXIAT JBE OCHOBHHU
KaTerOpUM OILCHKH — MO aMOPTH3HpyeMa W MO CIpaBeinBa cToifHOCT. HoBHUTE mpaBuia Iiie JOBEAAT M0
EBEHTYaJIHH MPOMEHM OCHOBHO B OTYHTAaHETO Ha ()MHAHCOBH AKTUBU KaTO JBITOBH MHCTPYMEHTH W Ha
(UHAHCOBH TTACHBH TPHETH 32 OTYUTAHE IO CIpaBeUIMBA CTOMHOCT Mpe3 TeKYyIIUTe medanou u 3aryou (3a
KPEIUTHUS PUCK);

e MC®O 12 Onosecmssane na yuacmus 6 oOpyeu npeonpusmusi (8 Cuia 3a MeiCOUHHU
nepuoou om 1.01.20132. — npuem om EK - 3a 3a0vmicumenno npuiazane, HAU-KbCHO, 3a MENCOUHHU
nepuoou, zanousawu na unu cieo 01.01.2014.). Ilpexoonu pasnopedbu (6 cura 3a mexcounHu nepuoou,
sanousawu Ha uau cred 01.01.2013. — e ca npuemu om EK) — omnocHo npunazanemo Ha cCmanoapma 3a
nopeu nom. To3W CTaHAAPT BBHBOKIA WIUCKBAHUSA 3a OINOBECTSABaHE W KbM HHPOpPMAIUITA B
OTOBECTSBAHMATA BHB (DMHAHCOBUTE OTYETH OTHOCHO BCHYKH BHJIOBE YYACTHS HA OTYHTAIIOTO CE
NPEANPUITHE B IPYTH JIPY>KECTBA U MPEIIPHUATHS, BKII. B €EKTUTE ¥ PUCKOBETE OT TE3U YUACTHS;

e MC®O 13 HUsmepsane na cnpaseorusa cmotinocm (8 cuna 3a MeiCOUHHU NePUOOU Om
1.01.2013:. — npuem om EK). To3u craHmapt ce sBSBa €AMHEH W3TOYHHK C METOJOJOTMYCCKH HACOKH,
ChIIbpIKAII TMPEIU3UPAHO ONpEJIeIICHUEe Ha MOHATHETO ,CIIPABEAIUBA CTOMHOCT , MpaBHja ¥ METOJHMKA 32
HEWHOTO M3MepBaHe, KAKTO M MO-IIUPOKU W3UCKBAHUS 32 OMOBECTSIBAHE OTHOCHO CIPaBE/JIMBATa CTOWHOCT
¥ HEMHOTO M3MepBaHe 3a uenute Ha Benukd MC®O. Toil mokpuBa KakTo GUHAHCOBUTE MHCTPYMEHTH, Taka
U He(UHAHCOBUTE AKTUBH W mMacuBH, 3a kKouTo MC®O u3MCKBAT WM paspeliaBaT MpHJIaraHeTo Ha
CIIpaBeJIMBa CTOMHOCT;

4. CyeTOBOAHH NMOJIUTHKH
4.1. O01M 10J10KeHU S

Or YUpE€AABAaHETO CU APYKECTBOTO IIpUjiara CUCTEMAaTUYHO CUYETOBOAHA ITOJIUTHKA, KOATO € HCM3MCHHA 10
JaraTta Ha IpCJACTaBAIHEC Ha TO3U (I)I/IHaHCOB OTYCT.
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[lpu opraHusupaHe CYETOBOJAHOTO OTYMTAHE HA CTONMAHCKHUTE OMeEpalid, JPYKECTBOTO € CIIa3Bajio
OCHOBHHTE TPHHIMIK, OmpereleHr B wi. 4 oT 3akoHa 3a c4eToBOACTBOTO («3C») M H3UCKBAHMIATA,
ompezencH B MeXIyHapOJHUTE CUCTOBOJHU CTAaHAAPTH, B WHIUBUAYAIHUS CMETKOIUIAH M WHIUBHIY-
aJTHaTa CYCTOBOJHA MMOJIUTUKA Ha MPEATIPUATHETO. 32 OpraHU3UpaHe Ha CYCTOBOIHATA OTYCTHOCT € U3TPaJICH
WHIWUBUIyalleH cMeTKomIaH. OKOHYATEeTHOTO MPHKITFOYBAaHE HA CYETOBOJHUTE CMETKHU CE U3BBPIIIBA CAMO B
Kpas Ha ()UHAHCOBaTa TOJAMHA, KOSATO CHhBIAJA C KalieHAapHATa, ChIIacHO W3MCKBAaHWATA Ha TjaBa IeTa
«MexaMHHN (PUHAHCOBU OTYETH» HA 3aKOHA 3a CUETOBOJCTBOTO.

[IpencraBsHeTo Ha PUHAHCOB OTYET CHIIIACHO MEXTyHAPOJHUTE CTAHAAPTH 3a (PUHAHCOBU OTUYETH W3UCKBA
PBHKOBOACTBOTO [1a HANpaBHW HaW-mOOpH TPUONM3WTENHH OIEHKH, HAYUCIEHUS W Pa3yMHO OOOCHOBaHH
MIPEJIMONIOKEHUS, KOUTO OKa3BaT e(eKT BBbPXY OTUCTCHHTE CTOWHOCTH HAa AaKTUBUTE W ITACUBUTE, Ha
MPUXOJIUTE W HA Pa3XOAWTE, U Ha OTMOBECTSABAHETO Ha YCIOBHHM B3€MaHHS M 3aIbJDKEHUS KBbM Jarara Ha
oryeTa. Te3n NMPHUOIMIUTENTHN OLEHKH, HAYMCICHHUA W TPENIONIOKEHUS ca OCHOBAaHM Ha WH(pOpPMAIUATa,
KOSITO € HAJIMYHA KbM JlaTaTa Ha (MHAHCOBHS OTYET, MOPAJU KOETO ObJeIUTe (aKTUICCKH pe3ynTaTH Onuxa
MOIJIM J1a OBbJAT pasiuvyHd OT TAX (KaTo B YCJAOBUS Ha (PUHAHCOBA KpU3a HECUTYPHOCTHTE ca TO-
3HAYUTENHH). [Ipe3 OTUETHHUS MEPUOJT € U3BBPIICHA 00E3IIeHKa Ha B3eMaHHs /cripaBka Oenexku 7 u 8/.

Haii-3HaunMuTe CYETOBOAHU IIOJIHUTUKH, Impujaraii IIpu MH3roTBAHCTO Ha (I)I/IHaHCOBI/IH oT4eT, Ca
npeaACTaBCHU TO-A0JTY.

4.2. lipeacraBsiHe HA PUHAHCOBUS OTYET
Cpagnumennu oanHu

Jpy>XeCcTBOTO TMpEJCTaBs CpaBHHUTENHA MH(POpPMAINUs BbB (PMHAHCOBUS OTYET 3a €JIHA MPEIXOJHA TOJMHA
(mepuon). Korato e HeoOXOAWMO, CPaBHUTEIHHTE JaHHU Ce pekiacuduiupar, 3a Jga Ce MOCTHTHE
CBHIIOCTABUMOCT CIIPSIMO MPOMEHU B MPEJICTABIHETO B TEKYIIaTa FOJIUHA.

d)yHKMMOHaJlHll eaiyma u npu3Haeane Ha Kypcosu pa3iuKu

OyHKIIHOHATHATA BayTa M OTUYETHATA BajayTa Ha TPEJACTaBsIHEC HAa (PMHAHCOBHS OTYET HA JPYIKECTBOTO €
Obarapckust Jies. JIeBbT € (pukcupan o 3akona 3a BHB kM eBpoto B chotHomenne BGN 1.95583:EUR 1.

[Tpn mepBOHAYANHO MTPU3HABAHE, CAENKA B Uy)KICCTPaHHA BAJyTa Ce 3allMCBa BbB (DyHKIMOHAIHATA BAIYTa,
KaTo KbM CyMaTa B 4yXKIECTpaHHa BallyTa ce Impuiara oOMEHHHUST Kypc KbM MOMEHTa Ha CAENKaTa WU
onepauusita. llapuuHure cpencTBa, B3eMaHHMATAa M 3aIbDKEHHATA, KaTO MOHETAPHH OTYETHH OOEKTH,
JCHOMHUHHpPAaHH B Uy)KIEGCTpaHHA BaJlyTa C€ OTYMTAT BHB (YHKIMOHAIHATA BaJyTa KaTo ce Ipuiiara
3akmounTtennus kype Ha BHB kem 31 nekemBpu.

4.3. AmoTu, MalllUHH|, CHOPHKEHUS H 000py/IBaHe

preonaqaﬂuo ouensneane

AKTHBHTE, IPU3HABAHU 32 UMOTH, MAIlIHH, CHOPBKEHHS U 000pyABaHE CIIE/Ba 1a OTTOBAPAT HA KPUTEPHH-
Te cbrmacHo MCC 16 <«OTuutaHe Ha WMOTH, MAallMH{, CHOPBXKEHHS U oOopyaBaHe». Te3wm aKkTUBH
IbPBOHAYATIHO CE OICHSABAT IO I[CHA HA MPUI0O0MBaHE, KOATO BKJIOYBA TMOKYITHATA I[eHA (BKJI. MHUTaTa M
HEBB3CTAHOBUMHUTE JaHbiM, Kakro u J[JIC Ge3 mpaBo Ha JaHBUYCH KPEAWT) W BCHUYKU MPEKH Pa3XOjH,
HalpaBeHU 3a NPHUBEXAaHE HA aKTHBa B TOJHO 3a MOJI3BaHE CHCTOSIHUE B CHOTBETCTBHE C HETOBOTO
npenHa3HavYeHue. J[pykecTBOTO € onpe/ennio npar Ha cbiiecTBeHOCT 3a 2014r. ¢ pasmep 700.00neBa.

Ilocneosawiu pazxoou

Pasxonure 3a peMOHTHM W NOAAPHKKA Ce MPU3HABAT 3a TEKYIIM B TEpHOJa, TPe3 KOWTO ca HalpaBeHH.
W3BbpIeHN MOCIEABAIIN Pa3XoAu, CBbP3aHU C UMOTH, MAIlIMHU U 00OpyABaHe, KOUTO MMAT XapakTep Ha
MOIMSIHA Ha OMpEAENICHH BB3JIOBH YacTH M arperatd, WiId Ha TPEYCTPOWCTBO M PEKOHCTPYKIUS, ce
KaliTalnu3upaT KbM OallaHCOBaTa CTOMHOCT HAa CHOTBETHHS aKTHB M CE€ TMPEPasriIekia OCTAThUHUSI MY
MOJIC3CH XKUBOT KBbM JlaTaTa Ha KamuTanu3anus. ChIIeBpEeMEHHO, HEaMOPTH3HpaHaTa 4yacT Ha 3aMEHCHHTE
KOMIIOHCHTH C€ M3MHCBa OT OajaHCcoBaTa CTOWHOCT HAa aKTUBUTE W C€ MPU3HABA B TEKYIIUTE Pa3XOaH 3a
MEpPHUO/Ia Ha IPEYCTPOHCTBOTO.
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Memoou na amopmu3zayus

JpyXecTBOTO U3MON3Ba JIMHEEH METOA Ha aMOpTH3alus Ha [IBITOTPAHWATE MAaTepUalHU AaKTHBH.
AMOpTH3MPAHETO Ha aKTUBUTE 3aIl04Ba, KOraTo T€ ca Ha Pa3mojoxeHue 3a ynotpeda. CpoKbT Ha TOAHOCT
Ha OTJCIHUTE TPYNU aKTUBU € OMpeAeNieH OT PBHKOBOACTBOTO CHOOpa3HO: (PH3MUECKOTO H3HOCBAHE,
creruKaTa Ha 000pyIBaHETO, peaocTaBeHaTa HH(OPMAaLUs OT MPEANPUATHETO-TIPON3BOANTEN HA TE3U
aKTUBH, OBACIIUTE HAMEPEHUS 3a yIoTpeda U ¢ MPeInoaracMoTo MOPAITHO OCTapsIBaHe.

Koraro ormemnm wactm Ha OIpCACJICH aKTUB HMMAT pPa3JIMUYCH IIOJIC3CH XUBOT TC CC 000co0sABaT KaTo
CaMOCTOATCIIHU KOMIIOHCHTH 3a LCJINTE HAa aMOPTU3HUPAHETO.

OmnpeneneHusaT CPOK Ha TOAHOCT Ha ABITOTPAHUTE aKTUBHU Ce TIPETJIekIa B Kpasi Ha BCEKH OTYETEH TEeproT
Y MPU YCTAHOBSIBAHE HA 3HAYUTEIHU OTKJIOHEHUSI CIPSIMO OBJICHINTE OYAKBAHMS 32 CPOKA HA M3IOJI3BAHETO
Ha aKTUBUTE, CHIIUAT C€ KOPUTHPA EPCIEKTUBHO.

IIpe3 mepmoma APYXKECTBOTO HsAMA MNPUAOOUTH AaKTUBH. AMOPTH3ALMUTE Ca HAYMCISIBAHHM, KaTo
MOCIICIOBATEIIHO € TMpHWaraH JUHEHHHUAT METOH. 3a 00OpYyIBaHETO, MPUTEKABAHO OT JPYKECTBOTO, €
MpujaraHa aMmopTH3anuoHHa HopMa 15%mpu ornpeseneH nojae3eH KUBOT OT 7 TO[I.

Ilocneosawio ouensnsane

Cren MspBOHAYATHOTO MPH3HABAHE MMOTHTE, MAITHHUTE, ChOPHKECHITA M 000pyABAHETO, TPUIOOUTH OT
JIPY’KECTBOTO CE€ OLICHSABAT Ype3 NMpUilaraHe Ha MPENOPbhUUTEIHUS MOAX0/, perinamenTupadn B MCC 16, T.e.
IO TICHA Ha NMPUA00MBaHe, HAMaJICHa ¢ HAYMCIICHUTE aMOPTH3AINK U HATpyIlaHaTa 3aryda oT 00e3IIeHKa.

Obe3yenKka Ha aKmueu

BanancoBuTe CTOMHOCTH Ha ABATOTpAliHUTE MaTepHAHU AKTHBH IMOJJICKAT Ha TIperyie] 3a O0O0C3ICHKa,
KOTaTo ca HaJWIle ChOUTHUS WM IPOMEHH B 00CTOSTENICTBATa, KOUTO MOKa3BaT, ue OajaHcoBaTa CTOHHOCT On
MOTJIa JIa C€ OTJIMYaBa TPaWHO OT BH3CTAHOBMMATA MM CTOHHOCT. AKO ca HAJIWIC TAKWBA WHIUKATODPH, Ue
MPHUOIM3UTEITHO OIpe/ielieHaTa Bh3CTAHOBUMA CTOWHOCT € TMO-HHUCKA OT TSAXHara OalaHcoBa CTOMHOCT, TO
MOCIIE/IHATA CE€ KOpUTHpa JO BH3CTAHOBHMATa CTOWHOCT Ha aKTWBHTE. Bb3cTaHOBMMAara CTOHHOCT Ha
JIBITOTPAHUTE MaTepPHaIHW aKTHBU € MMO-BHCOKaTa OT JBETE. CIpaBeUIiBa CTOWHOCT 0e3 paszxoad 3a
nmpojaxoda WM CTOMHOCT mIpH ymoTpeda. 3a ompenesiHeTO Ha CTOMHOCTTA MpH yroTpeba Ha aKTHBUTE
OBJIeNINTE MAPUYHU MOTOIM CE AUCKOHTHPAT JI0 TAXHATA HACTOAIIA CTOWHOCT, KaTO CE Mpuiara JUCKOHTOB
(dakTop mpeau JaHbIM, KOWTO OTpa3sBa TEKYIIUTE Ma3apHHU yCIOBUS M OIEHKH Ha BpeMeBaTa CTOWHOCT Ha
napuTe U PUCKOBETE, CIENU(UIHH 32 ChOTBETHHS aKTUB. 3aryOuTe OT 00e3leHKa Ce OTYUTAT KAaTo JIPYrd
pa3xoau B OTUETA 32 BCCOOXBATHUSA 10X0[1 (B Meyanbara uiu 3arydara 3a roj[iHaTa).

KbMm pgarata Ha M3roTBSIHE Ha OTYETa APYXKCCTBOTO HC € YCTAHOBWJIO HWHAWKAIIUK 34 O6C3I_ICHK3 Ha
IMPUTCKABAHUTEC aKTHUBU 1 CbOTBETHO HE € U3BHPIIBAHA IIPCOLCHKA 3a OTUYNTAHC HA TaKaBa 3ary6a.

Ileuanou u 3azyou om npoodasricoa

MartepuanHuTe ABATOTPAiHA AaKTUBYU CE OTIHCBAT OT OTYETA 32 (PUHAHCOBOTO CHCTOSIHAE KOTATO CE M3BAIST
TpaliHO OT yrmoTpeba M He ce O4aKBaT OT TAX OBJICIIM CTONAHCKH M3TOJU WK ce nponaaart. [leyanoure wim
3aryouTe OT MPOJaKOM Ha OTAEITHU aKTUBU OT TpylaTa Ha “MMOTH, MalTHHU M 000pyIBaHe” C€ OMPEACIIAT
4ype3 CpaBHSBAHETO Ha TPUXOAWTE OT MpoAakOara u OajdaHcOBaTa CTOWHOCT HAa aKTWBAa KbM Jarata Ha
npoaaxkbara. Te ce mocoyBaT HETHO, KbM “Apyru moxoxu/(3arydu) oT AeiHocTTa” Ha JMIlEBaTa CTpaHa Ha
ordera 3a BceoOXxBaTHUS H0X0 (B mevaibaTa i 3arybara 3a rouHara).

4.4. HemaTepuaJHu aKTHBH
ITvpseonauanuo oyenagane
AKXTHBHUTE, OTYHTAHN KaTO «HEMAaTEPHATHN aKTUBH> CJIE/IBA Jla OTTOBAapsT Ha Kputepunte cbriaacio MCC

38. Cpobpasno usuckBanuaTa Ha MCC 38 He ca OTYeTEHH KaTO HEMAaTepHaIHU aKTHBY BbTPEI-
HOCH3A3JICHUTE PEMyTaIlHsl, ThPrOBCKH MapKH, U3MATEICKH MPaBa, KIUCHTCKU 0a3u U APYTH MOJO0HH.
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HemarepurananuTe akTHBY ca OIIEHEHH 10 ce0ECTOWHOCT, KOSITO BKJIIOUBA Pa3XOANTE 3a MPUI00UBaHE.
Memoou na amopmu3zayusn

JlokonKoTO OBACIINTE NKOHOMUYECKH IOJI3H, KOUTO MPOU3TUYAT OT MPHU3HATUTE HEMAaTEPHATHU aKTUBU Ha
Vanuna AJICHULL, moraT na ce orpaHu4aT B paMKUTE Ha YCTAaHOBUM MEPUOJ 332 BPEME, 32 aMOPTU3UPAHETO
UM C€ M3I0JI3Ba JIMHEEH METO], a aMOPTH3ALIMOHHHUAT CPOK € MPHET 3a PaBeH Ha (PUKCAIHO MPU3HATHS CPOK
3a aMOpTHU3aLKA.

Obe3uyenka Ha aKkmueu

banaHcoBaTa CTOMHOCT Ha HEMaTEPHATHUTE AKTHBH IOJJICKH Ha MpeErjen 3a 00e3leHKa, KOraTo ca HaJIMIEe
CBOUTHS, WM TPOMECHH B OOCTOSATEICTBaTa, KOWTO IIOCOYBAT, Ye OayaHcoBaTra CTOWHOCT OM MoIia Ja
HAJIBUIIIaBa BH3CTAHOBMMATa UM CTOMHOCT. ToraBa 3aryomute oT oOe3lieHKaTa Cce BKJIIOYBAT B OTYETA 3a
BceoOXBaTHHS 10X0 (B meuanbara Wi 3arybara 3a TOJHHATA).

IHeuanou u 3azyou om npooasicoa
HemarepuanauTte akTUBU Ce OTIHCBAT OT OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE KOTaTo Ce U3BAIAT TPAHHO OT

yHOTpC6a M HE CC€ OYaKBaT OT TiAX 6’BZ[CH_II/I CTOITIAaHCKU M3rou UJju CC npoaaiar.

Ilevanbure win 3aryoure OT MPOMaXOW Ha OTHIETHH aKTHBHM OT IpylaTa Ha “HeMaTepHATHUTE aKTHUBU Ce
OTIPEJICNIAT Ype3 CPaBHIBAHETO Ha MPHUXOJHUTE OT MpojaaxkbaTa W OajaHCcOBAaTa CTOMHOCT Ha aKTHBa KbM
narata Ha npoaaxOara. Te ce mocoyBaT HETHO, KbM “JIpyru noxonau/(3aryOu) ot neifHocTTa” Ha JHIIEBaTa
CTpaHa Ha OTYeTa 3a BCeoOXBAaTHHS NOX0 (B mevyanbaTa i 3arybara 3a TOAMHATA).

Karo nemarepuannan aktreu Ha YiamuHa AJICHUL] B MeXIUHHUS OTYET ca OTpPa3eHH:

31.03.2014 31.12.2013
(xmu1. IeBOBE) (xm1. IeBOBE)

HaTepHeT nomeitnn

ulpina.com, ulpina.net, ulpina.org 5 6
O01mo HeMaTepHAJHA AKTHBH 5 6
4.5. Ipuxoan

HpI/IXOZ[I/ITe BKJIFOUBAT MPUXOAU OT npoz[a>K6a Ha B3C€MaHWA, JbJDKHUMHA JIMXBH OT LNCACHTHUTC IJIBXHUINU U
OT pa3JInK MCXIY IMOKYITHATa I€HAa 1 HOMUHaJIHAaTa CTOMHOCT Ha B3E€MaHMITA.

IIpuxomuTe ce OIEHSABAT IO CIIpPaBEIMBA CTOWHOCT Ha MOJYYCHOTO WUIM TIOJUICKAIOTO Ha IOIydaBaHe
BBh3HArpaXKJICHUE.

4.5.1. IIpona:kba Ha B3eMaHHUSs

IIpuxon ce mpusHaBa, Korato /[Ipy>XKecTBOTO € MPEXBBPIMUIIO HA KyITyBada 3HAYUMHUTE IIOJI3H U PHCKOBE OT
coOcTBeHOCTTa BhPXY (prHaHCOBUTE akTHBH. CUnTa CE, Y€ 3HAUUMUTE PUCKOBE U TOJI3U Ca MPEXBHPICHHU Ha
KyIlyBada KbM MOMEHTA Ha CKJIIOUBAHE Ha JOTOBOP 3a L[ECHUSL.

[MpuxoabT OT npoaaxOa Ha B3eMaHHUs Ce MPU3HABA, KOTATO Ca U3MBIHECHU CIICTHUTE YCIIOBHS:

» Cymara Ha mpuxoJia Moke J1a ObJie HaJIe)KTHO OICHEHA,

* BeposATHO € NKOHOMHYECKHUTE TOJI3U OT CJeNKaTa Aa ObIaT MOTy4eHH,

* HanpaBenure pa3xomu WIM Te3W, KOMTO NPEACTOU Jla ObJAT HANpPaBEHH, MOTAT HAACKIHO Ja Obaar
OIICHCHH,

¢ He ¢ 3amaseHo IpoAbJIZKAaBaIlO y4aCTUC B YIIPABJICHUCTO HAa B3CMaHUATA HUIIN C(l)eKTI/IBeH KOHTPOJI BbPXY
TAX.
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4.5.2. Ilpuxoau oT JUXBH

IIpuxomuTe OT TUXBU BHPXY B3EMaHUATA, IPUIOOUTH TI0 JOTOBOPH 3a IIECHH, C& OTYUTAT TEKYIIO IT0 METOIa
Ha e(PCKTUBHUS JIUXBEH MPOIICHT CHIIACHO YCIIOBUATA HA CIIOPA3yMCHHUSATA.

4.6. OnepaTUBHH Pa3xoau

OHepaTI/IBHI/ITe pasxoau C€ mpusHaBaT B rnevagbara Win 3ary6aTa IIpU MOJ3BAHCTO Ha YCIYTHTC WM Ha
JaTaTa Ha Bb3HUKBAHCTO WM.

4.7. Pa3xoau mo 3aeMu

CobriacHo 3akoHa 3a APYKECTBATA CHC CIICLIMAJIHA U MHBCCTUIIMOHHA LCJI pr)KCCTBOTO HMa OrpaHUYCHUSA
OTHOCHO ITOJIy4aBaHETO Ha 3aCMHU.

4.8. GUHAHCOBH HHCTPYMEHTH

DUHAHCOBUTE AaKTHUBM M TAaCHUBU C€ IMpHU3HABaT, Korato JpyKeCTBOTO CTaHE CTpaHa MO JOTOBOPHU
CTIIOpa3yMEeHUs, BKIIIOYBAIH (UHAHCOBH HHCTPYMEHTH.

DUHAHCOB aKTHB C€ OTIIMCBA, KOTaTO Ce€ 3ary0M KOHTPOJI BBPXY JOTOBOPHHUTE IpPaBa, KOUTO CHCTAaBIISBAT
(hMHAHCOBHS aKTHB, T.€. KOTaTO Ca U3TEKIIM MpaBara 3a NMoJy4YaBaHe Ha MApUYHU MMOTOIM WK € TIPEXBhPIICHA
3HaYMMaTa 4acT OT PUCKOBETE M M3TOUTE OT COOCTBEHOCTTA.

DHUHAHCOB MACHUB CE€ OTIHCBA IIpY HETOBOTO ITOracABaHe, U3IUIAIAHE, IIPU aHYJIMPpAHE Ha CACJIKaTa WA IIpU
HU3TUYaHC Ha JaBHOCTHUA CPOK.

HpI/I MIbPBOHAYAJIHO NPHU3HABAHC Ha (bHHaHCOB aKTHB U (bHHaHCOB macuB HPY)KCCTBOTO T OLcHsABA II0
CIIpaBC€ajiMBa CTOMHOCT TITIOC pa3xoauTe I10 TpaH3aKOuATa € U3SKIHOYCHHE Ha (1)I/IHaHCOBI/ITe AKTUBU H
nacMBy, OTYUTAHU TI0 CIIpaBCIAJIMBa CTOHHOCT B medanbara WIH 3ary6aTa, KOUTO CC IIpU3HaBaT
IIbPBOHAYAIHO 1O CIIpaBCIJIMBa CTOMHOCT.

DHUHAHCOBUTE aKTHUBH CE IIpU3HABAaT Ha JlaTaTa Ha CACJIKarTa.

DUHAHCOBUTE aKTUBH 1 (PMHAHCOBUTE TTACHUBH CE OIICHSBAT ITOCIICABAINO, KAKTO € IIOCOYCHO 00Ty .

4.8.1. PuHAHCOBU AKTHBH

C 1en mocijeaBaio OleHsIBaHe Ha (MHAHCOBUTE aKTUBH, C U3KIIIOUCHHE HA XEMKUPALIUTE HHCTPYMEHTH, TE
ce KIacu(UIupar B CIICHUTE KaTETOPUU:

*  KPEAWTHU U B3SMaHUS;

e (hMHAHCOBM aKTHUBH, OTYUTAHH I10 CIIPaBEAJIMBA CTOMHOCT B Ievandara uix 3aryoara;

*  UHBECTHIIHNH, IbPKAHU JI0 MAJCK;

b (bPIHaHCOBI/I AKTHUBU Ha pa3IMOJIOKCHUC 3a npoz[a>K6a.

OUWHAHCOBUTE aKTHBU CE€ PA3NpeleNisiT KbM OTACITHUTE KATETOPHH B 3aBUCHMOCT OT IIEiTa, C KOSTO ca
npugodutu. Kareropusita Ha naneH QUHAHCOB MHCTPYMEHT OIPENENsi METOJa My Ha OICHSIBaHE W Jalld
MIPUXOJIUTE U PA3XOAUTE CE OTpa3sBaT B revandaTa Wi 3arybata WM B Jpyrus BCEOOXBATCH JOXOJ| Ha
JpyxectBoTo. Benuku ()MHAHCOBM aKTHBH C M3KIFOYECHHE HA TE3W, OTYMTAHH IO CIPaBEIINBA CTOMHOCT B
nevanbara WK 3arybara, mojIekar Ha TecT 3a 00e3IeHKa KbM J1aTata Ha (MHAHCOBUA oT4YeT. DUHAHCOBUTE
aKTHUBU c€ OOE3IICHSBAT, KOTaTo CHINECTBYBAT OOCKTHBHM JIOKA3aTElICTBa 3a TOBA. [Ipmiarar ce pa3iuvHU
KPUTEPUU 3a OIPEICIsIHE Ha 3ary0ara oT 00e3IeHKa B 3aBUCUMOCT OT KaTeropusaTa Ha (PUHAHCOBUTE aKTHBH,
KaKTO € OIUCAHO MO-JI0ITy.
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Benuky mpuxoaM W pa3xojd, CBHP3aHU C MPHTEKABAHETO HA (PMHAHCOBM HHCTPYMEHTH, CE€ OTPa3siBaT B
nmevyayibarta wid 3ary0ata MpH TMOJydaBaHETO WM, HE3aBHCHMO OT TOBa KakK ce OIlCHsABa OalaHcoBaTa
CTOWHOCT Ha ()MHAHCOBUS aKTHUB, 32 KOWTO CE OTHACAT, M CE MPEJCTABAT B OTYCTA 3a JOXOAWTE Ha PEAOBE
~DuHancoBu pasxonu”’, ,DunHancoBu mpuxomu” wuiau ,Jlpyrun (UHAHCOBU TMO3WUIMK’, C HM3KIFOYCHUE Ha
3ary0ata oT 00e3IeHKa Ha THPTOBCKH B3eMaHMsI, KOATO CE MPEACTaBs Ha pen , Pasxonn 3a obe3iienka’.

Kpeantn u B3emanus

Kpenutu w B3emaHus, BB3HUKHAIM IIbPBOHAYATHO B J[pyXecTBOTO, ca HeACpUBATUBHH (DUHAHCOBH
WHCTPYMEHTH ¢ (DMKCUpAHHM IUIAIAHKS, KOUTO HE ce ThPryBaT Ha aKTHBEH mMa3ap. Kpemuture u B3eMaHUsATA
TIOCTIE/IBAIIO CE€ OIEHSIBAT M0 aMOPTU3WPaHa CTOWHOCT, KaTo C€ M3I0JI3Ba METOIbT Ha e(PeKTHBHATA JINXBA,
HaMaJIcHa C pa3Mepa Ha oOe3leHKaTa. Bcska mpoMsiHa B CTOMHOCTTAa UM Ce OTpa3sBa B medanbara WiId
3ary0ata 3a Tekymwms nepuoa. [lapure u mapudHWTE €KBUBAJIECHTH, THPTOBCKHUTE M IO-TONSMATa 4acT OT
JIpyTUTe B3eMaHHusA Ha J[py>XECTBOTO cragaT KbM Ta3W KaTeropusi (pMHAHCOBM MHCTPYMEHTH. /[uckoHTHpaHe
HE CE U3BBPINBA, KOTaTo e(hEeKTHT OT HETO € HE3HAUNTEIICH.

3HauYUMH B3E€MaHUS CE TECTBAT 3a OO0E3I[EHKa MO OTHACITHO, KOTaTo ca MPOCPOYCHH KBbM JaTaTa Ha
(bMHAHCOBHS OTYET WITM KOTATO CHIECTBYBAT OOCKTHBHH JIOKA3aTeJICTBA, Ye KOHTPAreHTHT HAMA JIa H3ITBJIHA
3aIbJDKEHUSTa CH. BCWUkM Opyry B3eMaHHWs ce TeCTBAT 3a O0e3IeHKa MO TPYIH, KOWTO CE OMpEeneysT B
3aBUCUMOCT OT MHIYCTPUATa M PETHOHA HA KOHTPAreHTa, KaKTO U OT APYTH KPEAUTHHU PHUCKOBE, aKO
CBHINECTBYBAT TaKWBa. B TO3W ciydail MpOLEHTHT Ha OOe3IeHKaTa ce ompeaens Ha 6a3aTa Ha MCTOPHYECKU
JTAHHU OTHOCHO HETOTaceHW 3aJbJDKCHHS Ha KOHTPAareHTH 3a BCsKa uieHTH(uumpana rpyma. 3arybara ot
00e31IeHKa Ha THPTOBCKUTE B3EMaHHS C€ TPECTaBs B OTYETA 3a JOXOIUTE Ha pe , Pazxoau 3a oOe3ieHka”.

DOUHAHCOBH AKTHBH AbPKAaHU 10 MAJeK

DUHAHCOBU aKTHBH IbPXKAHM J0 MAJCK ca HeJAepUBAaTHBHHA (DMHAHCOBH aKTHUBU, KOUTO A ¢ PUKCUPAHO HJIH
OTIpeICNICHO TUTaIaHe U (PUKCUPAH MA/IeK, KOUTO MPEIIPUIATHETO UMa MOJIOKHUTEITHO HAMEPEHUE U
BBh3HaAMEPsIBa J1a 3aIbPKHU JI0 TaJIexKa.

DHUHAHCOBUTE aKTHUBU ABPXKaH! 0 IMagex Ha ,Z[p}/)KCCTBOTO BKJIFOYBAT B3CMaHUs 110 JOTOBOP 3a HECHUA.

3a Te3u (PMHAHCOBU aKTUBH MEeYaION WK 3aryOu ce MPU3HABaT B OTYETA 3a JOXOAUTE, KOraTo (PMHAHCOBHUS
aKTHB CE€ OTIUCBA WU 00C3IICHSBA.

4.8.2. PHHAHCOBH NMACUBH
OuHAHCOBUTE MAaCHBHU Ha J[py’»KeCTBOTO BKIIFOUBAT THPTOBCKH ¥ APYTH 33 bJIKEHHS.

DuUHAHCOBUTE MACUBH CE MPU3HABAT, KOTAaTO CHINECTBYBA JIOTOBOPHO 33IbIDKCHHE 3a IJIAlllaHe HAa TTAPUYHU
CyMH WIH JAPYr (PUHAHCOB aKTHB Ha JIPYro MPEANPUATHEC WIN JOTOBOPHO 3aJb/DKCHHE 32 pa3MsHa Ha
(bMHAHCOBH WHCTPYMEHTH C JAPYro MPENNpUsATHE NPH MOTCHIMAIHO HEONArONpUsTHU YCIOBHSA. Bcudku
pa3xoju, CBbP3aHHU C JINXBH, ¥ IPOMEHH B CIIPaBEeIIMBAaTa CTOMHOCT HA (PMHAHCOBU MHCTPYMEHTH, aKO UMa
TakWBa, C¢ MPHU3HABAT B Ieyanbara wim 3arybata Ha pen ,PuHaHcoBH pasxomu”’ win ,,OuHaHCOBH
TIPUXOIH .

DUHAHCOBUTE TTACHBHU CE€ OIECHSABAT IOCJIEABAIIO 1T0 aMOPTHU3UpaHa CTOMHOCT, KaTo Ce M3MOJI3Ba METOIBT Ha
e(heKTUBHATA JTUXBA.

THproeckuTe 3adbJDKEHUS CE MPU3HABAT IIHPBOHAYAIHO 10 HOMWHATHA CTOMHOCT W BIIOCICACTBHE Ce
OIICHSBAT IO aMOPTHU3HpaHa CTOHHOCT, HaMajIieHa C IUIAIaHus 110 ypeXaaHe Ha 3abDKCHHETO.

3aqb/DKEHUATA 33 TUIAllaHe Ha JUBHJCHTH Ha AakIMOHEPHUTE ca BKIYCHH Ha ped ,KpaTkocpodHu
3aIbJDKCHUS] KbM CBBP3aHHU JHIA” B OTYETA 32 (PHMHAHCOBOTO CHCTOSHHE, KOTATO JUBUICHTUTE ca 0J00pEeHU
3a pasrnpejesieHle oT 00IIOTO ChOpaHUe Ha aKIIMOHEPHUTE MIPEIH Kpasi HA OTUYETHHS TIEPHOI.
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4.9. lanbliu BHPXY /10X0/12

JpyXecTBOTO € yupeZeHO ChIIIACHO 3aK0oHa 32 IPYKECTBATa ChC CTIEIHUAIHA NHBECTHIIMOHHA 11e1. ChIiIacHO
wi. 175 ot 3akoHa 3a KOPIOPATHBHO IMOJOXOJHO OOJaraHe Apy)KecTBaTa ChC CIEIHAIHA WHBECTHUIIMOHHA
IIeJT He Ce 00JlaraT ¢ KOPIOPaTUBEH JTaHBK.

4.10. [1apu ¥ napu4YHU eKBHBAJEHTH

HapI/ITC U MapUYHUTC CKBUBAJICHTU CC CHbCTOAT OT HAJIMYHUTC ITapH B 6p0ﬁ " mapu4HU CpCACTBa IO 0aHKOBU
CMCTKH.

4.11. Co0cTBeH KanmuTaJ U pe3epBH
AKITMOHEPHUAT KanuTal Ha J[py>KeCTBOTO OTpa3siBa HOMHHAIHATA CTOWHOCT Ha eMUTHPAHHUTE aKIH.

[IpemuifHHAT pe3epB BKIIOYBA MPEMUH, MTOTyUEHH MPH MIHPBOHAYATHOTO EMHUTHPAHE Ha COOCTBEH KaluTal.
Bceuuku pasxomu mo clenkd, CBbpP3aHU C €MUTHUpAaHE HA aKIUH, ca MPUCIATHATH OT BHECEHMsS KarluTal,
HETHO OT JaHBYHH OOJICKUYCHUSI.

OO01uTe pe3epBr BKIIIOYBAT 3aKOHOBH pe3epBU ChrilacHO Thproeekus 3akoH. Ui, 246an. 1 ot Teprosckus
3akoH 3a JICULI He ce npumara.

Bcenukn TPaH3aKIUU CbC CO6CTB€HI/ILII/ITC Ha I[IJY)KCCTBOTO Ca MpeACTAaBCHU OTACIHO B OTUCTA 34 coOCTBEHMS
KaruTrall.

4.12. lleHCHOHHH M KPATKOCPOYHH BB3HATPAKAEHUS HA CIY;KUTEHTe

JpyXkecTBOTO OTYHMTAa KPATKOCPOUHM 3aABIDKCHHUS MO KOMIICHCUPYEMH OTIYCKH, BB3HUKHAIU MOpPaId
Hensnon3Bad miateH MEXJIMHEH otmyck B ciiydamte, B KOMTO C€ OYakBa TOW 1a OBAAT TMOJ3BAaH B
pamkute Ha 12 Mecena cnen natata Ha OTYETHUS TIEPUOJI, MPE3 KOHTO HACTHUTE JIMIA Ca MOJIOKHIH TPY/a,
CBBP3aH C TE3U OTIYCKU. KpaTKOCpPOUHUTE 3aqbJDKECHUS KbM IMEpCOHANIa BKIIOYBAT HAJHUIIM, 3aIUlaTd U
COIIMAJIHA OCHUTYPOBKH.

Jpy>XeCTBOTO ABIDKU TICHCHOHHH Bh3HATPAKICHUS HA CIYKHUTEIHUTE CH IO TUIAHOBE C JIeUHUPAHN BHOCKH.
[TnanoBe ¢ neuHUpPaHN BHOCKH ca MIEHCHOHHU IUIAHOBE, MO0 KOUTO J[pyKECTBOTO BHACS (PMKCHpPAHU BHOCKH
B HE3aBUCHMH JIpyXecTBa. J[pyXecTBOTO HsMa JAPYrHM TpPaBHU WM JOTOBOPHU 3aIbJDKEHUS CIeN
W3IUIAIIAHETO Ha (PUKCHPAHUTE BHOCKH. J[pyKecTBOTO TuIamia GUKCUpPaHU BHOCKH T10 JbPKaBHU MPOTPaMH U
TICHCOHHU OCUTYPOBKH 33 CBOMTE CIIY)KUTEIIH BhB BPB3Ka C IJIAHOBETE C ACQUHUPAHN BHOCKHU.

Kpatkocpounure A0XOIM HA CIY>KUTEIUTE, BKIIOUUTEIHO U TMOJaraéMHUTE CE OTIYCKH, Ca BKIIOUCHU B
TEKYITUTE TTACUBU Ha pef , 3aIBDKEHNS KbM TIEpCoHaNa ¥ OCUTYPUTEITHH HHCTUTYITHN 110 HEANCKOHTHPAHA
CTOMHOCT, KOsATO [IpyKEeCTBOTO OUaKBa Ja U3ILIATHU.

4.13. TIpoBU3MH, YCIOBHU NACHBH H YCJIOBHU aKTHBH

[IpoBu3mHTE Ce MpU3HABaT, KOTaTO UMa BEPOSITHOCT CETAITHU 33bJDKEHHS B PE3YNTaT OT MUHAJIO CHOUTHE
Jla TOBEJAT /10 M3XOIAII TIOTOK Ha pecypcH oT JpyxecTBoTo u MOXe Aa ObJe HalmpaBeHa HalleXIHa OIIEHKA
Ha CyMara Ha 3aJbJDKCHHETO. BB3MOXKHO € CpOUYHOCTTa WJIM cyMaTa Ha M3XOMSIIUS NMapuyueH MOTOK Ja €
HecurypHa. CeramrHo 3aIbDKEHHE ce TOpaKaa OT HAIWYMETO Ha MPaBHO WM KOHCTPYKTHUBHO 33bIIKCHHE
BCJIEICTBME Ha MUHAIN CHOUTHSI, HAIPUMEP TapaHIluH, IPaBHH CIIOPOBE WM OOpEMEHSBAIIN JOTOBOPH.

Cymara, KosITO ce MpU3HaBa KaTo MPOBH3MsI, CE U3UKCIIsABA HAa 0a3a Hail-HaJeKHATA OIlEHKA Ha Pa3XOJUTe,
HEOOXOJMMH 3a YPEeXKJaHE Ha CErailHO 3aJbDKEHUE KbM Kpas Ha OTYETHHUS NEpUOJ, KaTo Ce B3eMaT B
MIPEIBU PUCKOBETE M HECUTYPHOCTTA, CBBP3aHU ChC CETAIIHOTO 3aab/bkeHne. KoraTto chlmecTByBaT peaua
MOO0HU 3aBIDKEHUS, BEPOSTHATa HEOOXOAMMOCT OT M3XOSI ITOTOK 32 IOoTacsBaHe Ha 3adbJKCHUETO Ce
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ompenens, Karo ce OT4eTe IpylaTa Ha 3aJb/DKCHHSATa Karo Ipuio. [IpoBu3MHTE ce MUCKOHTHpAT, KOTaTo
e(DeKTHT OT BPEMEBUTE PA3IUKH B CTOWHOCTTA Ha MIAPHUTE € 3HAUYNTEIICH.

O6C3H_ICTCHI/I$I OT TPCTH JiMlla BbB BPB3Ka C NJAJICHO 3abJIKCHUC, 3a KOUTO HPY)KCCTBOTO € CUT'YpHO, 4€ IIC
ojiy4yu, €€ IpPHU3HABAT KaTO OTHACJICH AKTUB. To3u axkTUB MOXE H Ja HC HaJBHIIIaBa CTOMHOCTTA Ha
CBHOTBETHATA IIPOBU3MS.

HpOBI/I3I/II/IT€ CC MpepasrieikKaaT KbM Kpasd Ha BCCKH OTUCTCH NICPpUO U CTOMHOCTTa MM C€ Kopurupa, 3a a c¢
OTpa3u Haﬁ-z[06paTa HpI/I6HI/IBI/IT€HHa OIICHKa.

B crmyuamte, B KOUTO c€ CUMTa, Y€ € MaJKO BEPOATHO J1a BH3HUKHE H3XOJSII MOTOK HA MKOHOMHUYECKH
pecypcu B pe3ynTaT Ha TEKyIIO 3aJbJDKeHHEe, NAaCHB HE ce MpH3HaBa. YCJIOBHUTE MACHBH CJElIBa Ja Ce
OIICHSBAT IOCIEBALI0 IO MO-BUCOKAaTa CTOMHOCT MEXAYy ONHMCAaHATa IMO-TOpPE CpaBHHMMAa MPOBU3USI U
IbPBOHAYATHO TIPU3HATaTa CyMa, HamMalleHa ¢ HaTpylaHaTa aMOPTH3aIIH.

4.14. 3HauuMH NpeneHK: Ha PHKOBOICTBOTO MPH NMPHJIAraHe HA CYETOBOJAHATA MOJUTHKA

3HaUMMUTE MPEUEHKU Ha PHKOBOACTBOTO MPHU MPHIAraHETO HAa CYCTOBOJHUTE MOJUTHUKU Ha [[pyKecTBOTO,
KOMTO OKa3BaT HaW-ChIIECTBCHO BIMSHHE BHPXY (DMHAHCOBHUTE OTYETH, Ca CBBP3aHU ¢ KiacHUKaIusITa U
MOCTIEABAIIIOTO OIEHIBaHE HA MPUIOOUTHTE B3EMaHUS 110 JOTOBOPH 32 IECHS.

4.15. HecurypHOCT HA CYETOBOJAHUTE NMPHOTU3UTETHH OI[EHKH

[Ipy W3roTBSIHETO Ha (UHAHCOBHS OTYET PHKOBOACTBOTO IIPABH PEAMIA IPEANOIONKCHMS, OLECHKH HU
JIOTITYCKaHUsI OTHOCHO TPU3HABAHETO U OLICHSIBAHETO HA AaKTUBH, IACUBH, PUXOIN U PA3XO/IH.

I[eﬁCTBHTCHHHTe PE3YJIATAaTU MOTaT Ja CC pas3jinvaBaT OT MPCAINOJIOXKCHHUATA, OUCHKUTC U JOIIYCKAaHUATA Ha
PBKOBOACTBOTO U B PEAKH ClIydau CbOTBETCTBAT HAIIBJIHO Ha MPEABAPUTCIIHO OLICHCHUTE PE3YJITATH.
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5. AMoTH, MallIHHH, CHOPbKEHHUsI K 000Py/ABaHe
B xunsou neea CTonaHckHu Oo01mo
HHBEHTAP

Omuemna cmoitnocm

Bbananc xpm 1 snyapu 2013 2 2
Ipuno6uTH aKTUBU - -
OTnucany akTUBU - -
bananc kem 31 nekemepu 2013 2 2

Bananc xpm 1 sanyapu 2014 2 2
IIpunoOutn akTHBH - -
OTnucanu aKTHBH - -
Bbananc xpm 31mapt 2014 2 2

Amopmuszauus u 3a2you om ooe3yeHKa

Bbananc xpm 1 snyapu 2013 2 2
AmopTH3anus 3a nepuoaa - -
AMopTH3aIUs Ha OTIHCAHUTE AKTHBH - -
bananc kem 31 nekemepu 2013 2 2

bananc keM 1 suyapu 2014 2 2
AmopTtuzanus 3a nepuoja - -
AMopTH3aLus Ha OTIHCAHUTE AaKTHBU - -
Bbananc xpm 31mapt 2014 2 2

banancoea cmoiinocm
Ko™ 1 sryapu 2013 0 0

KoM 31 nexemBpu 2013 0 0
KoM 1 sayapu 2014 0 0
Kbsm 31mapr 2014 0 0

JbarorpaiiHuTe MaTepHaliHu aKTHBYU ca HamrbiHO amoptusupanu keM 31.03.2014. Kem 31.12.2013:
OanancoBara uM ctoiHOCT ¢ 10,391B., KOETO B XHMJI.JIB. HIMa OTPaXXCHHUE B 0TYETA 32 (DUHAHCOBOTO
CHCTOSIHHUE.

Kbm 31.03.2014 0. HIMA yupeIcHH TEKECTH BbPXY HETEKYIIUTE MATEPUAIHA aKTUBH, COOCTBEHOCT Ha
JIPY’KECTBOTO.

3ary0a ot 00e3leHKA U MOCJeBAIN0 Bh3CTAHOBSIBAHE OT 00€e3eHKa

Hsma 3ary6a ot oOe3iieHka.
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6. HemaTepnajHun akTHBH
B xunaou nesa dpyrn O6mmo

Omuemna cmounocm

Bbananc xpm 1 snyapu 2013 29 29
IIpunoOutn akTHBH - -
OTnucany aKTUBU - -
Bananc kpm 31 nexemBpu 2013 29 29

bananc keM 1 suyapu 2014 29 29
IIpunoOuty akTHBH - -
OTnucany akTUBU - -

Bbananc xem 31mapt 2014 29 29
Amopmuszayus u 3a2you om 0be3yeHKa

Bbananc xpm 1 snyapu 2013 18 18
AMopTH3aIis 3a mepuoia 5 5
AMopTH3aIUs Ha OTIHCAHUTE AKTHBH - -
Bananc kpm 31 nexemBpu 2013 23 23
bananc keM 1 suyapu 2014 23 23
AMopTu3zanus 3a nepuoja 1 1
AMopTH3aLus Ha OTIHCAHUTE AaKTHBU - -
bananc koM 31 mapt 2014 24 24
Banancosa cmoitnocm

Ko™ 1 sayapu 2013 11 11
KoM 31 nexkemBpu 2013 6 6

KoM 1 suyapu 2014
Ksm 31mapr 2014

a|o
g|o

KoM 31.03.2014r07. HAMaA yUpeneHH TEKECTH BbPXY HETEKYIIUTE HEMATEPHAIHU aKTHBU, COOCTBEHOCT Ha
JPYKECTBOTO.

3ary0a ot 00e3leHKa U MOCJIeIBAII0 Bb3CTAHOBIIBAHE OT 00€e3LeHKa

Hsma 3ary6a ot oOe3iieHka.
7. UHBeCcTHIIMHM BbB B3eMAaHUs 32 CEKIOPUTU3MPAHE

B Tekymmure m Herekymure aktuBu Ha YimumHa AJICUL] ca neduwrmpann wactm <«IHBECTHUIIMH BBHB
B3EMaHUs 33 CEKIOPUTHU3HUPAHE», B KOUTO € MPEACTaBCH NOPTPEIITBT HA JPYKECTBOTO, YUETO POPMHUpAHE €
OCHOBEH TIPEMET U CMHCHII Ha CHIIECTBYBaHE Ha JPYKECTBOTO. T031 MOPTQEIT OT B3eMaHuUs PE/ICTaBIIsABA
OUHAMHAYHA, HO IIAJIOCTHA CBBKyMHOCT. OTIenHWTe B3eMaHHUs HAMAaT HWKOHOMHYECKO 3HAUYeHHE 3a
JIPY’KECTBOTO HM3BBH HETOBHs MopTdeitnm 3a cekroputu3upane. [loprdeinmsT or B3emaHus Ha YInHA
AJICUL] ce 0OHOBSIBA, KaTO MOCTHILICHUSTA OT MOTACSIBAHUTE B3EMaHUs CE MHBECTUPA B MOKYINKATa HA HOBH
B3emaHnus. [Ipe3 2014rox. He € U3BBpIIICHA HHBECTUITUS B HOBU B3EMaHUS.

ITo oTHOIIEHWE Ha WHBECTHLMHTE BHB B3eMaHUs 3a cekioputmsupane ce npwiarat MCC 32 «DunancoBH
WHCTPYMEHTH. omoBecTsiBaHe u mnpexactaBsae» u MCC 39 «DuHaHCOBM WHCTPYMEHTH: IMpHU3HABaHE M
oueHsiBane». Cnopen aepununuute Ha MCC 39 Te3m moprdeinn B3eMaHUs 3a CEKIOPUTHU3HpPAHE ce
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KIacudumpa B Kareropusita «HBeCTHUINH, IBPXKAHU IO MAAEK» U Ce TPETHUpPa OT APYKECTBOTO B CHOT-
BETCTBHE C M3MCKBAHMATA 32 Ta3H KaTETOPHs aKTHBH.

Crobpazno MCC 39 mpu mbpBOHaYaIHO MPHU3HABaHE HAa MPUAOOUTHUTE B3eMaHUs, B mopTdeiina Ha YianuHa
AJICULI, Te ce oneHsBaT KaTo «()pUHAHCOBHU aKTHBH, ABPKAHU JO MAJCK», & UMEHHO — IO CeO0ECTOMHOCT,
KOSITO € CIIpaBeAjuBaTa CTOMHOCT Ha IUIATEHOTO 3a HEro HacpelHo Bb3Me3[saBaHe. Pasxoaure 1o cuenkara
ce BKJIIOYBAT B TbPBOHAYAIHATA OLICHKA.

[Ipu xoncTaTupana BeposrHocT YnnuHa AJICHL] na He e B cheTosiHME A ChOEepe BCUUKH ABIDKUMH CyMHU
(rmaBHHMLIA W JIMXBA) CBIVIACHO JOTOBOPHUTE YCJIOBHS 33 B3EMaHHATA, IBbPXKAHH JIO MAAEK, APYKECTBOTO
oTunTa 00E3IIeHKA MK 3ary0a BCICACTBHE Ha HEChOMpaeM Ibir. PasMepsT Ha 3arybara € pa3imkaTa MEXIy
OanaHcoBaTa CymMa Ha B3€MaHETO M HOBOYCTAHOBEHATa CIIPABEIJIMBA CTOMHOCT (HO MaKCHMyM ceramrHara
CTOMHOCT Ha OYaKBaHWTE OBJCUIM MApUYHH IOTOIM, AUCKOHTHPAHH C OPUIMHAIHUS e(PEKTHUBEH JINXBEH
HPOLIEHT Ha (PUHAHCOBHUSI MHCTPYMEHT (BB3CTaHOBHM pa3Mep) — ChOOPa3HO MPHHIIUIIA 32 TPEANA3IHBOCT Ha
OLICHSIBAHETO).

KoM 31.03.2014. xopekius Ha MbpBOHAYAIHATA OLICHKA Ha B3EMaHUsITa € U3BbPIIBAHA KaKTO CJIE/IBA:
31.03.2014 31.12.2013

(xuJ1. IEBOBE) (xm1. IEBOBE)
VHBECTHIINU BbB B3€MaHUs 38 CEKIOPUTU3UPAHE 624 631
VHBECTHIINU BbB B3€MaHH 38 CEKIOPUTU3UPAHE - TPOCPOUCHH 119 119
O0e31eHKa HAa B3€MaHUsI 32 CEKIOPUTU3UPaHE (79) (79)
HeTHa cTOHHOCT Ha B3eMaHHs 32 CEKIOPUTH3MPAHE 664 671

8. KpaTkocpouHnu B3eMaHHsI

Karo «xpaTkoCcpouHH B3eMaHMs» ca OTUeTeHH B3eMaHusTa Ha YinuHa AJICULI, HepkiroueHu B nopTdeiiaa
B3EMaHUs 32 CEKIOpUTH3MpaHe. ToBa ca B3eMaHUs 110 HETUIATEHU YCIYTH U3BbH OCHOBHATa (PMHAHCOBA JCH-
HOCT Ha JIPY>KECTBOTO, KAKTO ¥ B3€MaHMUsI 110 JINXBU M HEYCTONKH BHB BPb3Ka C HHBECTUIINHUTE BHB B3EMaHUS
Y CEKIOPUTH3HMpAHE.

B3emanusara mo nmuxsu u HeyCTOﬁKH MNpCACTaBIABAT MAACKHUPAHU, HO HCIUIATCHH, KAKTO W HCTAACKUPAHU
JINXBU, KOUTO CC OTHACAT 3a USMHUHAJIUA OTUCTCH IICPUOL.

Karo «apyrm B3emaHus» ca OTpa3eHM W3BBPIICHUTE IUIAIIAHWS HA Pa3XOAW W TAKCH IO TPEANPHETH
JIEUCTBYSI TI0 CHOMpAHEe HAa B3EMaHUSI.

Ksm 31.03.2014. xpatkocpounute B3eManus Ha YinuHa AJICHL] ca kakto cnenga:

31.03.2014 31.12.2013
(xmi1. meBOBE) (xmi1. meBOBE)

[IpocpoueHn B3eMaHHs O MaACKUPAHH TEKYIIH JIUXBU 5 5
O0e3ueHKa Ha MPOCPOUYCHU B3E€MaHHUS MO NaleKUPaHU TEKYILH (4) (4)
JHUXBU

B3emanus mo HenaAeKUpaHH TEKYIH JIUXBU 3 4
Bsemanust mo 3akoHHa TMXBa - IPOCPOUEHU 21 21
OOe31eHKa Ha B3eMaHuUs 110 3aKOHHA JIUXBa (14) (14)
B3emanust o HeyCTONKH - IPOCPOUEHH 48 48
O0e31eHKa Ha B3eMaHUs 110 HEYyCTOWKU (30) (30)
Hpyru B3emanus 18 21
O01110 KPATKOCPOYHHU B3eMAHHS 47 51

Hsama YupeasasBaHHU 34710341 BbPXY B3€MaHUA HaA IPYKECTBOTO.
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0. Hapulnm CpeacTsa U Napu4HUu €KBUBAJICHTH

B crarusra «{lapuyHu cpeacTBa U IMApUYHU €KBHBAJIEHTH» ca OTYETEHH EIUHCTBEHO NAapU4YHM CPEACTBA B
neBoBe 1o cMeTkuTe Ha Yinuaa AJICUL mpu 6aHkaTa-geno3uTap u pasmnojaraeMa cyma B Kaca.

Kbm 31.03.2014. mapuunute cpenctsa Ha Yiamuaa AJ[CUIL] ca kakto cneipa:

31.03.2014 31.12.2013
(xmiI. IeBOBE) (xui. meBoBE)

Pasmiamarenna cMeTKa jJeBa 177 153
Kaca neBa 2 4
Oo0mo 179 157

JpyecTBOTO HAMa OJOKUpPaHU APy ¥ MApUIHN CKBHUBAJICHTH.
10. 3agbkeHUs] KbM NMEPCOHAN U CONUAIHO OCHTYPSIBaHe

3agpoKeHUATA KbM IIEPCOHANA U 32 COITMATHO ocurypsiBaHe Ha YimuHa AJICHUL] ca kakTo cienBa:

31.03.2014 31.12.2013
(xmiI. IeBOBE) (xui. meBoBe)

Tekymu Bb3HArpakIeHHUs 1 1
Brocku 3a connanHo ocurypsiBase 1 1
O0wo 2 2

TekymmuTe 3ab/DKEHUATA KbM MEPCOHAIA U 332 COIMATTHO OCHUTYPSBAHE MPEACTABIABAT BH3HAPAK/ICHHS O
TPY/ZIOBH TPABOOTHOINEHHUS M JOrOBOp 3a ympasienue 3a mecer] Mapt 2014 roj., kato ChIUTE e Ce
U3ILIATAT 70 Kpas Ha mecer anpui 2014r.

11. Ipyru Tekylmu 3aabJKeHUsT

Karo «apyru Texynm 3abKeHUSD ca OTYSTCHU NaIeKUPAHUTE HEIDIATCHU 3aIbDKCHUS KbM JIOCTABUUIU H
KOHTPOJIHN/HAJ30PHN HHCTUTYIIUH.

3aqbIDKEHUSITA CE OTYUTAT MO TSAXHATA HOMUHATTHA CTOHHOCT.

12. OcHoBeH KanuTAI

Kbm 31.03.2014r. peructpupanust kanuran Ha Yiamuaa AJICULL e 650,000.00 fiectcrotis U metaecer
XWISAK) JieBa, pasnpeneien Ha 650,0000post 0OMKHOBEHM TIOMMEHHH aKIIUK C MIPaBO Ha TIac OT Kiac A, ¢
HomuHaHA cTorHOCT 1.00€eB Beska.

13. Ilpemuen pezeps

KoM natata Ha nogasane Ha MEJXJ/IMHEH ¢unancos otuer Yinuna AJICUILL uma GpopmMupanu pe3epsu OT
E€MUCHH Ha aKIuH.

14. O6mm pe3epBu

OO6mmTe pe3epBy moIekaT Ha (popMUpaHe U paslpeaesieHue o peaa, MPeaBUACH B THPTrOBCKIS 3aKOH.



IosicHeHns1 KbM MexTMHHASA puHaHCOB oTUeT KBbM 31.03.2014 rox. na Yanuna AJICUILL 16

15. MocThMileHNus], MIAIIAHUSA W NMAapUYeH NMOTOK OT omepatuBHaTa jaeiiHoct. [Ipuxoau, pa3xoau u
Pe3yJTaT OT JeHHOCTTA.

IIpenmersT Ha aeriHocT Ha YnnuHa AJICHL] xaTo akIMOHEPHO APYKECTBO 3a CEKIOPUTHU3UPAHE Ha B3eMa-
HUsI OTHACS JEMHOCTTa Ha JPY>KECTBOTO M3LAJIO KbM (PMHAHCOBHUS CEKTOp. [pyXKecTBOTO HsAMA 3a MpeAMET
Ha JICHHOCT KaKBHUTO M Jia € JIPYTH CIEIKH, KOUTO J1a He ce OTHACAT KbM (huHaHCOBHA cekTop. [Topaau Tasu
npuurHa 1o otHouienue Ha YimuHa AJICUL] monsTusTa «omnepatuBHa JEHHOCT» U «(pHHAHCOBA JIEHHOCT»
chbBHmagar. Ta3um MHTEpIpeTalus ChOTBETCTBAa Ha mpuHOunuTe U Ayxa Ha MCC 7 «OT4eTu 3a mapuyHHUTE
norouu» («dlapuYHUTE TOTOLM OT ONEpaTUBHATA JCHHOCT Ce M3BJINYAT ITIABHO OT TJIABHUTE MPUXOJIOHOCHU
JIGHHOCTH Ha MPEANPUSITHETO.»), Makap U Jia ce OTIIMYaBa OT OOLIONpHeTaTa NpPaKTHKA (3a He(MHAHCOBU
NPEANPUSTHS).

Eto 3amo cueroBogHara moautrka Ha Yianuaa AJICHULL, oTekaecTBIBAMKN T€3W MOHATHS 110 OTHOIIICHHE HA
JIPY’KECTBOTO, OTYUTA KATO MOCTHIUICHUS OT OIEpaTHBHA NEHHOCT MPHUXOAWTE OT JIMXBU IO MPHIOOUTHTE
B3€MaHUsl 3a CEKIOPUTHU3AIMS, KAKTO M €BEHTYaJIHHUTE MPUXOIU OT LIECHOBU PA3IMKH MEXKIYy LieHaTa Ha
npu00MBaHe U [IeHATa Ha YIIPAKHABAHE HA MPUIOOUTUTE B3EMaHUS.

Kato pa3xonu ca oT4eTeHM BCHUYKHU Pa3XOAW 3a MaTepuaji, BHHIHU yCIyTH, TIEPCOHAJ, OOIIHN pa3Xxoau 1o
VIIPABJICHUETO, Pa3XOH 33 aMOPTHU3AIIHH.

Pa3XOI[I/I 3a IepcoHaia

31.03.2014 31.12.2013
(xmiI. meBOBE) (xui. meBoBE)

Pasxoau 3a 3amiatu (6) (25)
Pasxoau 3a couuanHo ocurypsiBane ¥ Hag0aBKU (1) (4)
0610 @) (29)

CpenHo-crimchunms Opoii Ha epconana npe3 2014romuna Bp3nm3a Ha 2 yoBeka /2013rox. - 24oBekal.
16. ipyru pa3xonu

Karo «ipyru pasxomu», pecil. «Ipyrd IUIAN@HUs» Ce OTYUTAT Pa3sXOAuTe (CHOTBETHO: IUIAIIAHUATA) 3a
JIEHHOCTH, KOWTO HE C€ BKIIIOYBAT B IPEeIMETa Ha MEHHOCT Ha APY>KECTBOTO, HO C€ OTHACAT IO HETO U
CITOCOOCTBAT 32 HETOBOTO OCBITICCTBSIBaHE. TaknBa ca pa3xoauTe 3a TII00H, KaKTO U N3BBHPEITHUTE Pa3XOH.

IIpe3 otuetnus nepuon Yanuna AJICULL Hsma U3BbHPEIHU PA3XOIH.
17. llpuxoau u pa3xoau OT HHBECTUIIMOHHA AefiHOCT

CuetoBoaHara nojutuka Ha Yianuaa AJICULL npenpmwkiaa cho0pa3HO AePUHULIMUTE W HM3UCKBAaHUATA Ha
MCC 7 «ryety 3a MapUYHHUTE TOTOIM>» OTACITHO OTYMTAHE HAa MWHBECTUIIMOHHUTE MPHUXOJU W Pa3XOiH,
ONpeJIeJICH! KaTO CBbP3aHU C MHBECTUIMOHHH JEHHOCTH WM3BBH OCHOBHHUS IPEIMET Ha JEHHOCT Ha Jpy-
KECTBOTO (THIIMYHO: TIPUXOM M Pa3XO/IH 3a yIpaBJICHHE HAa BPEMEHHO CBOOOIHUTE OT OCHOBHATA JCHHOCT
cpenctsa). Te3n MehUHUIMM CHOTBETHO C€ MpHWjaraT MNP OTYCTHOCTTA HA MAPHUYHHUTE MOTOIHM TI0
OTHOLIEHUE Ha MOCTHIUVICHUATA U IJIAIIAHUSITA, CBbP3aHU C UHBECTUIIMOHHA IEUHOCT.

IIpe3 otuernmst nmepruox Ynmuaa AJICULL He e M3BBpIIBAIO pa3XoAW W HAMA MPUXOIA OT HHBECTHIIMOHHA
JEHHOCT.

18. loxox Ha aKknus
JloxoIbT Ha aKIUs CE€ yCTaHOBsIBA ChoOpa3Ho n3nckBanusara Ha MCC 33 «loxoau Ha aKIus».
[Ipe3 oTyeTHUS TIepUO]] HE ca BH3HUKHAIN CHOWTHS U HE Ca U3BBPIICHU CICIKH, KOUTO HAJIAraT KOPEKIIUU

cpoOpazao MCC 33. JIoxoapT Ha akIUs € YCTAHOBEH KAaTO OTHOIICHUE MEXKIy HETHUS PE3yNTaT Ciel
JTAaHBIM U OpoAT Ha u3nafeHuTe akiuu Ha Yimuaa AJICULL.
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19. Cebp3aHy ¥ 3aMHTEPeCYBaHHU JUIA

MCC 24 «OmnoBecTsiBaHE Ha CBBbP3aHU JIMIA» U3UCKBAa ()MHAHCOBUTE OTYETH J1a ChIBPXKAT HHGPOPMAIUS 3a
B3aMMOOTHOIIIEHUATA MEXK/Ty OTYUTAIIOTO CE IPYKECTBO M CBHP3AHUTE C HETO JIUIIA.

IIpe3 otyetnus nepuop «cbp3anu jguna» ¢ YJIIIMHA AJICUL, ceramacHo MexayHapoaeH CUeTOBOJICH
craugapt 24 MCC 24/,u npuIoKuMOTO 3aKOHOAATENCTBO Ha Penybmuka brirapus ca:

XBPCEB KO. KJA, EHK: 831390684, mpurexxaBaiio npsiko 35 Ha CTO OT TIJacoBeTe B OOLIOTO
cpOpanue Ha YinuHa AJICHUL];

BECIIEP APKC A, EUK: 131381792nputexasamo npsko 30 Ha cTO OT rylacoBeTe B OOIIOTO
cpOpanue Ha YinuHa AJICHUL];

®AEHA EOO/I, EVK: 121612578npurexaario npsAako 35Ha ¢To OT I71acCOBETE B 00IIOTO ChOpaHHUe Ha
Vimuaa AJICHULL;

Jlumara, KOMTO ca «cBbp3aHM Juua» 1o cmuchia Ha MCC 24 u pasnopen0OuTe Ha ACHCTBAIIOTO
3aKOHOJIATEJICTBO, TI0 OTHOIIICHHE Ha JIMIATA [0 MPEJX0{HATA TOYKA!

1. Xbpces Ko. Unarepreiimrsasn Jlumutua, npyxectso Ne 3459751no onnca Ha @upMenaTa nanaTta Ha
Anrnus u Yenc, 86-88Cayr Uiinunr Poyn, Uiinunr, Jlongon, W5 4QB, Aurnusa, O6eAMHEHO KPaJCTBO
Bemukobpurtanus n CeBepHa Upnangus,

2. XbpceB Ko., Mnkopnopeitua, kopropanus, HaaJe:KHO opranuzupana no 3axonute Ha Illata Hesana,
CALl, cbc cenanuiue rpan Puno, okpsr Yomoy, llata HeBana, u aapec Ha ynpasiaenne 1135Tepmunan
Veii, opuc 209, Puno, Hesaga 89502, CAILl, peructpupano karo apyxectso Ne E0255962007-28
TBHProBckus peructsp npu Cekperaps Ha mata Ha Lllata HeBana,

3. UJA AUBA OO/, EMK: 2002560908 koero npyxectBo XbPCEB KO. KA nputexaa 80%,
Yupasuten - Emun Xbpces,;

4. KATIPA JUBA OO/, EWK: 175133535g koero mpyxectBo XbPCEB KO. K/IA nputexaBa 99%,
Vmupasuren - Emun Xbpces;

5 BEA JJMBA OO/[l, EMK: 175043205, xoeto apyxectBo XbPCEB KO. KJIA npurexasa 80%,
Yupasuten - Emun Xbpces,;

6. EOC JIUBA OO/l, EVK: 175248427 xoeto npyxectBo XbPCEB KO. KJIA npurexasa 80%;
7. D0OPC IUBA OO/, EMK: 1752483918 xoeto apyxectBo X bPCEB KO. KJIA npurexasa 80%;

8. XOPA JMBA OO/, EMK: 200255907 g xoeto apyxectBo XbPCEB KO. KJIA nputexaBa 80%;
VYapasuten - Emun Xbpces;

9.TEHC IMBA OO/, EUK: 175414404g koeto apyxkectBo X bPCEB KO. KJIA npurexasa 80%;

10. IMCTA OIMBA OO/, EMK: 1752120968 koeto apyxectBo X bPCEB KO. K/IA nputekasa 80%,
Yupasuten - Emun Xbpces,;

11. X’bPCEB PET'MCTBP OO/I, EMK: 8311194873 koero apyxectBo XbPCEB KO. KJIA npurexasa
99%;

12.BAJI'AP OOJ1, EMK: 131385844s koeto apyxectso BECIIEP APKC AJl nputexapa 94%;

Jlumara, KOWTO ca «CBBp3aHM JHMIA» 4Ype3 ydacTus B Jpy)KecTBa Ha uieHoBeTe Ha CbBeTa Ha
nupextopure Ha YJIIIMHA AJICUL], ca:

1. E® EN CU EOO/I, EMK 175198732¢ enHonmn4eH cCOOCTBEHUK Ha KamuTalia U Ympasurted - Mapus
IIBeranoBa [laTapuHcka

AJI®HUA Al EMK 201556525¢ uinen Ha cbBeTa Ha qupekropute — MBaiino [lenyer [lenues;

EK3APTA EOO/I, EMK 201476883 enHonnyeH COOCTBCHHMK Ha KamuTana u YmpaBuTen — MBaiino
Ilenues Ilenues;

4. "CTEKOM 7" OO/, EMK 175036673, ¢ MaxopUTapeH ChAPYKHUK U YrpaButreal — CTHINIH
Bnagumupos Xpucros;
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5. "AJI®A BU CU" OO, EMK 175331339¢nc chapyxHuK U YrpaButel — CTuiusH Biagumupor
XpucTos,;

"MWJIEHUA 77" 00/, EMK 131166074¢ Yupasuten — Ctunusa BnagumMupoB XprcTos;

"BOJIAPTA" AJl, EMK 175334890¢ unen Ha cbBera Ha nupektoputre — CtuiusiH Branumupos
XpucTos,;

8. "BUXPEH BUJIAWHI™" A, EMK 175167587,c uneH Ha chBeTa Ha Aupekropute — CTWIHSH
Bnagumupor Xpucros;

9. "EHEPTMUHA ®UHAHCOBA I'PYIIA" AJl, EMK 131332101¢ uicH Ha ChbBETa HA AUPEKTOPHTE
— Crunmusia BnagumupoB XpHUCTOB;

OoduchT Ha OPYKECTBOTO € afpechT Ha ynpasieHue Ha YiamuHa AJICUL u ce mon3Ba 6e3Bb3ME3HO, KaTo
chinuAT ¢ mpemocraBeH oT XbpceB Ko. KJIIA, xoero € «cBbp3aHo Jjume» mno cmuchia Ha MCC 24 u
pasnopenouTe Ha JefcTBaIOTO 3aKOHOAATEJICTBO.

[Ipe3 oruernust nepuon Ynnuna AJICUL] He e 6uo cTpaHa Mo CAEIKH ChC CBHP3aHU JIMIA, C H3KIIIOYCHUE
Ha [I0COYEHOTO B rOpHUA ab3all.

AHaJornYHa Ha «CBBP3aHUTE JIMIA» KATErOPHs Ca <GanHTEPECYBAHUTE JIMIA», KAKTO Ca ONpPEIEICHN B Uil
114,an. 5ot 3akoHa 3a my0IMYHO NpemIarane Ha neHar kamka (<«BITITIIK»).

[ToTenupanHo 3aMHTEpECYBaHU JInla o oTHoweHue Ha YanuHa AJICUL] ca:

* UnenoBere Ha chBeTa Ha qupekTopute. CtunmusH Bnagumupos Xpuctos, Mapus [ietanosa IlaTapurcka
u UBaiino Ilenues [1eHues;

e Jlumara, KOUTO TIPUTEKABAT MPSKO HIM HETPSKO MOHE 25 Ha CTO OT IiacoBeTe B 0OIMIOTO chOpaHWe Ha
Vamuna AJICULL: Xbpees Ko. KIA, dupmeno meno Ne 21085m0 omnuca Ha Coduiicku IpajCKH Cha OT
1993 r., Codus, Oyn. Bacun Jlecku Ne 109; ®aena EOO/, ¢upmeno nemo Ne 5544 mo omwmca Ha
Codomticku rpaacku cbn ot 1995r., Codus, xk. Muanoct 4, 61.469, Bx.5, an.93 u Becniep Apkc A/l,
dupmeno aemo Ne 108910 onwmca va Coduticku rpajacku cba ot 2005r., Codus, Oyn. Bacun Jlescku Ne
109;

o .HI/ILIaTa, KOHMTO Ca YJICHOBC Ha YIPABUTCIIHU UJIW KOHTPOJHU OpraHr WK MPOKYPUCTU HA BCAKO OT HOpU-
JAUYCCKUTC JIMIA M0 MpeaAXoaHaTa TOYKa.

IIpe3 otuernus mepmon Ymmumaa AJICUILl He e Omio cTpaHa 1O CHCNIKH ChC 3aWHTEPECYBAaHH JIMIIA,
kinacudumpanu mo wi. 114,am. 1 3IIIIK, kouTo n3ncKBar oroBecTsABaHe HO npaBunata Ha MCC 24.

20. YupasiieHue Ha pucKa

ChIIleCTBEHUTE PHUCKOBE, ¢ KOWUTO € CBBp3aHa jaeiHoctra Ha YmmumHa AJICUILl ca puckbT OT Hema-
teskocriocoonoct (default risk)ua 3agbmkennTe nuia, muxBeusT puck (interest rate risk)pmeparoHHuAT
puck (operational riskj konneHTpanmoHHuAT prck (concentration risk).

PHCKBT OT HEMIATEKOCIOCOOHOCT € CBBhP3aH ¢ HEBH3MOXKHOCTTA HA 3aJBJDKEHUTE JIUIA J1a M3ITBIHIBAT
CBOHUTE 3aIbJDKCHUS 3a IDIallaHe Ha cekiopuTuzupanute oT YiamuHa AJICUIL] B3emanus. Ha To3u puck e
U3TIOKEH IeNUAT mopTdeln Ha JpyKeCTBOTO OT B3eMaHUs 3a cekropuTu3upaHe. CyMUTe TpEACTaBeHU B
OayaHca ca Ha HeTHa 0a3a KaTo M3KJIIOYBAT OOC3I[EHKaTa Ha CHBMHUTEIIHUA B3€MaHUs, OIICHCHU KaTO TaKWBa
OT PBHKOBOACTBOTO Ha 0a3a MpenuWIIeH OMUT W TEeKYIIM HKOHOMHYECKH YCJIOBHSA. 3a OrpaHH4YaBaHe Ha
KPEAWTHHUSI PUCK CTpaTeruara 3a M300p Ha B3EMaHHWS 3a CEKIOPUTH3MpAHE MpeaBHKAa NMpuaoOWBaHe Ha
B3EMaHHUs, KOUTO ca J0oOpe oOe3leYeHW W YHATO OICHKA IO CIIpaBe/JIMBa Ta3apHa IICHA HaJBUIIIaBa
CTOWHOCTTA Ha MPUI0ONBAHETO UM.

JIuxsenusat puck (interest rate risky ompezeneH kaTto omacHOCTTa OT 3ary0H B CIEACTBHE OT IPOMSHA Ha
Ha3apHUTE JMXBEHH MPOIEHTH. BIUsSHHETO Ha JIMXBEHHS PUCK HE € OTpaseHo B Oamarca. JIpy»ecTBOTO €
IpPHUEIO CTpaTers 3a CIMMHHHpAHE HA JIMXBCHUS PHCK 4Ype3 IPEXBBPISHE. IOroBapsHe Ha (UKCHpaH
pasMep Ha JHMXBEHHS MPOIEHT [0 TIOJ3BAHOTO (HHAHCHpAHE 3a NPHIOOMBaHE HA B3eMaHHA 32
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cextopuTH3upane. [1o To3n HaYMH JMXBEHUAT PHUCK € KaJKyJIHpaH B IIeHaTa Ha MOJ3BaHOTO (pMHAHCHpaHe U
ce HOCH OT CbOTBETHHS KPEIUTOP.

OnepanonnustT puck (operational risk)ce nepunupa karo omacHOcTTa OT 3ary0a, BB3HHMKBAIA OT
HEaJeKBaTHOCT WM NPOIYCKH BBB BBTPEIIHUTE MPOLEAYPH, JHLIA U CUCTEMH M OT BHHIIHU CHOUTHS.
To3u puck He Hamupa OTpaKeHHE B OanaHca M JPYrUTE CEJIEMEHTH Ha (MHAHCOBHTE OTYETH. 3a
OrpaHMYaBaHE Ha ONEPAIIMOHHHS PUCK JPYKECTBOTO pa3pabOTKa W MpHiIara Ha yCTOWYUBH U pallMOHAITHH
BBTPEIIHY TPAaBUIIa, TIOBHUIICH KOHTPOJI HA AUPEKTOPUTE BHPXY ©KEITHEBHATA ACHHOCT U M3rpaXkaa cucTeMa
3a MOCTOSIHHO 00y4eHHe Ha IIepcoHala.

KonuenTparponausaT puck (concentration risk¢ cebp3an ¢ yBeandyeHaTa OMacHOCT OT 3aryOH, IIOPOJEHH OT
apyrute (ITbPBUYHH) PUCKOBE B MOpTQeiina mopaaud HeAoCTaThb4yHA IMBEpCU(HKAnMs Ha HOpTdeina B
CaMOCTOSITeNTHH, Hekopenupanu mozunud. [loprdeinst Ha Yamuna AJICUL] e w3mokeH Ha TO3H PHUCK
nopajgyd HEJOCTaThbUHHUS 3acera oOm| pa3Mep M HUCKAa eQeKTHBHA CpPOYHOCT Ha Tnoprtdeiina.
KoHueHTpaoHHUAT pUCK HE HAMHUpA OTpaKeHUe B OaraHca U IpyruTe eJIeMEHTH Ha (MHAHCOBUTE OTUYETH.
3a eNMMUHUpPaHETO Ha KOHIEHTpaunoHHMA puck VYanuHa AJICULl npuasmxkna CchOTBETHH Ha
TOPEH3IIOKCHOTO MEpPKH. AWBEpCHpUKanusg Ha moprdeina dpe3 yBenwdaBaHe Ha oOmmMs pa3Mep Ha
noptdeiina nmpu 3ama3BaHe Ha CpPeIHUS pa3Mep Ha eJUHHYHATa HEKOpelIHpaHa MO3WIHS, YBeJIHMYaBaHE Ha
Opos Ha KOHTpareHTUTe, KAaKTO U yBeJIMUaBaHe Ha cpeHaTa CPOYHOCT Ha mopTdeiina.

Hetinoctra Ha YianuHa AJICULL 06ekTHBHO HE € U310KEeHA Ha JIMKBUCH ¥ BATYTEH PUCK.

Juxeumawst puck (liquidity risk) mpomsxoskaa oT BpeMeBara CTpyKTypa Ha IIAPHYHHUTE ITOTOIM OT aKTHBHTE,
[ACHUBHTE Ha JPYKECTBOTO.

Banytausar puck (currency risk)ce mopaxna oT BEpOsSTHOCTTa 32 HEOJArONPUSITHH IPOMEHU Ha BATyTHHUTE
KypcoOB€, IIPpY KOMUTO MOrar Ja Npou3TeKar 3ary0u oT oOe3lieHKa Ha aKTUBH, JCHOMHUHHUpPAHHU BbB BaJlyTa,
paznuyHa OT OTYETHATa, PECIl. yBEIWYaBaHE Ha Ia3apHaTa CTOMHOCT Ha MacUBHUTE, JEHOMHUHUpPAHU B
paznuyHa OT OTYETHATa BalyTa. 3a oTueTHHs nepuof YnnuHa AJICHL] He HOcHM BamyTeH PUCK: BCUYKHU
aKTUBM W IIaCHUBH, CHOTBETHO BCHYKM B3E€MaHMA U 3abJDKEHUS Ha JAPYXKECTBOTO C€a JICHOMHHUPAHU
€IMHCTBEHO B JICBOBE.

21. CrouTHs cjieq AaTaTra Ha 0ajiaHca

CoritacHo usuckBanusata Ha MCC 10 «Co0OuTHs ciaen narata Ha OanaHca» (MHAHCOBUTE OTYETH CJIeIBa Ja
ChABPIKAT HHPOPMALIHS 32 OHE3U ChOMTHS KaKTO OJIArONPUATHH, TaKa ¥ HEOIaronpHUsITHH, KOUTO Bh3HUKBAT
MEXJTy JlaTaTa Ha OajaHca M JlaTaTa, Ha KOATO (PMHAHCOBHUTE OTYETH Ca YTBBHPJICHH 32 U3/laBaHe.

ITo ornomenne Ha Ynmuua AJICUL] cnen natara Ha OamaHca 3a OTYETHHUS TMEPHOJ HE Ca BBH3HUKHAIH

«KOpHUrupamu cbouTus» mo cmuchia Ha MCCL0, kouto Onxa HM3MCKaIU KOPEKIUS MU ONOBECTSBAaHE B
MEXIUHHUS PrHaHCOB 0TueT 32 2014r0/. W/WaK B TPHIOKEHHUATA KbM HETO.

Yanuna AJJCHUI]

CrunistH XpHCTOB
W3ITBJIHUTENICH TUPEKTOP



