MAK-B EOOJ
MNOACHUTEJIHU BEJIEXKXKHA

3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

1. KopnopartuBna unpopmanus

®unancosust otuer Ha MAK-B EOO/JL (,,[lpyxecTBOoT0”) 32 roauHara, npukiroyBama Ha 31 nekemspu 2013 1., e
on00peH 3a m3naBaHe chriacHo pemeHne Ha CpBera Ha J[MpeKTOpUTE Ha €THOJMYHUS COOCTBEHHK OT 26 Mapr
2014r.

MAK — B EOO/] e npyxectBo cbc 100% dacTHO ydacTne, perucTpupaHo, I'abpoBCKH OKPBXKEH ChA MO GUPMEHO
nmemo 1388/1993r. m e BmmcaHo B THProBCKUS PETUCTBP KbM ATCHIHATA MO BIHCBAHUATA, CHC CENAJHIIE TP.
T'abpogo, 6y ,,Tpetn mapt” 9, EMK 101645909. Ennonnuen co6ctBeHHNK Ha Kamutaina ¢ MAK A/Jl, 'abpogo.

duHaHCcoOBaTa roJuHa Ha ,ley)KCCTBOTO MPUKIIOYBAa Ha 31 JACKCMBpPHU.

OcHoBHaTa IEHHOCT Ha J[py>kecTBOTO € CBbp3aHa C KOHPEKINOHNPAaHE Ha W3EIHA, IOKYIIKa Ha CTOKH C LIe Ja
TH TIpenpojane B IIbpPBOHAUYAICH, NpepaboTeH WM 00padOTeH BHJ, MpoAakda Ha CTOKH OT COOCTBEHO
MPOU3BOJICTBO, THPIrOBCKO MPEACTaBHTEICTBO U IOCPEIHUYECTBO, KOMHCHOHHHM, CIICIUIIMOHHH W IIPEBO3HH
C/IENKH, JHIECH3UOHHU CJIIEJIKH, CTOKOB KOHTPOJ, CICIKH C HHTENEKTyallHa COOCTBEHOCT, XOTEIHEPCKH,
TYPUCTHYECKH, PEKIaMHH,MH(GOPMAINOHHH, MPOTPAMHH, UMIPECAPCKHA WM APYTH YCIYTH, MOKYIKa, CTPOEX
Wi 003aBeXJaHe Ha HEIBI)KUMHM HMMOTH C IIed NMpojaax0a, JM3MHT M BCSAKA JApyra He3aOpaHEHa ChC 3aKOH
IEWHOCT.

I[py)KGCTBOTO 1 1Ipe3 Ta3u roavHa € MpOABJDKHUIIO OCHOBHATA CHU Z[eﬁHOCT, CBbp3aHa C KOH(i)eKLII/IOHI/IpaHeTO u
MNpOnU3BOACTBOTO Ha pa6OTHO 00JIeKIIO.

[Ipou3BoACTBEHNTE MOIHOCTH Ha J[py>KecTBOTO ca pasmnosoxeHu B ['abposo.

CTpyKTYypa Ha OCHOBHHSI KallUTa

Homunanna

AKUUOHEpH Yuacrue Bpoii akuuu CTOHHOCT
Xui. 18.
MAK AJ, T'abposo 100.00% 50 5
O6mmo 50 5

2.1 ba3a 3a usrorssine
DUHAHCOBHUAT OTYET € U3rOTBEH Ha 0a3a MCTOPUUECKA IICHA.

OUHAHCOBUAT OTYET € MPEACTABCH B OBJIrapCKH JieBa W BCHUUYKH MMOKA3aTEIU Ca 3aKPBIVICHU 10 Hail-OaM3KUTe
XWisAia ObIATapCcKy JieBa (XHJl. JIB.), OCBEH aKo € yIOMEHATO JPYyTo.

HN3siBieHHe 32 CLOTBETCTBHE

®unancoBuaT otyeT Ha MAK —B EOO/] e u3roTBeH B ChOTBETCTBHE ¢ MeXIyHAPOIHUTE CTAaHAAPTH 32 (PHHAHCOBO
OTYMTaHE, Taka KaKTO ca NpueTH 3a npuiarane B Epomneiickusa Cwio3 (,MCPO, Taka KakTo ca IpueTH 3a
npunarase B EC”).
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2.2 O0001eHHe HA CHLIIECTBEHUTE CYETOBOIHM MOJUTHKH

a) [IpeBpbuIaHe B YyKAeCTPAHHA BAJIyTa

@DHHAHCOBHUSAT OTYET € IPEJICTaBEH B OBJIrapCKy JieBa, KOSATO € (DyHKIIMOHAJIHATA BAJIyTa U BallyTaTa Ha IIPEJCTaBsHE
Ha [IpyxectBoTO. ClieNKUTE B UyKJeCTpaHHA BaJlyTa ITbPBOHAYAIIHO CE€ OTpa3sBaT BbB (PyHKIMOHAIHATA BaJyTa IO
oOMEeHHHMs KypcC Ha jaTtara Ha clenkata. MOHeTapHUTE aKTHBU W NACHBH, ICHOMUHUPAHU B YYXJIECTPaHHH BaJIyTH
ce Ipeu3yuciIsiBaT BbB (DyHKIMOHAJIHATa BallyTa, B Kpas Ha BCEKM Mecel] MO 3aKIIOYUTETHUs OOMEHEH Kypc Ha
Bbenrapcka Haponna banka 3a mociennusi paboTeH AeH OT CHOTBETHHSI Mecell. BCHUKHM KypCOBH pasiiuKu ce
NpU3HAaBaT B OT4YeTa 3a BceoOXBaTHMS Ja0X0J. HeMoHeTapHHWTE aKTHMBM W IIaCHBM, KOUTO CE€ OLCHSBAT IO
HCTOpUYeCKa IIeHa Ha NpHIOOMBaHE B Uy)KAECTpaHHA BallyTa ce€ NMPEBPBLIAT BHB (YHKUMOHATHATA BalyTa IO
0OMEeHHHS KypcC KbM JaTaTa Ha ITbpBOHAYATHATA CIeNKa (TIpHIoOHuBaHe).

0) [IpusHaBaHe HA MPUXOAHU

[Ipuxomute ce MpU3HABAT 10 CTENEHTa, B KOATO € BEPOSTHO HMKOHOMHYECKH IONI3U JAa ObAaT MONYYeHU OT
JIpyecTBOTO U CyMaTa Ha MPUXOJa MOXe Ja ObJe HAJE)KIHO OLCHEHA, HE3aBUCHMO OT TOBA KOTa € MOJYyYeHO
wiamianeTo. [IpuxoauTe ce OLEHIBAT MO CHpPaBEAIHBATa CTOMHOCT HAa MOJYYCHOTO WM JBDKAMO Bb3HATPAKICHHE
Ha 0a3a Ha JOrOBOPCHHTE YCJIOBHS Ha IUIAIIAHE, KATO CC M3KJIIOYAT OTCTHIKH, pabaTh M OPYTU AaHBIU BBPXY
npoaaxOuTe Wi MwuTa. J[py)>KeCTBOTO aHalIM3Mpa ITOTOBOPCHOCTHUTE CH 3a MPOJaXOHM cropen creruduaHun
KPHUTEpHH, 33 Ja ONpE/eNU Jali AeWCTBa KaTo MPUHIMIAT WIK KaTo areHT. To € JOCTUTHAJIO JI0 3aKII0YeHHUE, ue
JieficTBa KaTo NPUHIMIAN BBB BCHUKHM TaKHMBa JOroBopeHocTH. llpenn na Obae npu3HAT NPUXOA, CICTHHUTE
crnenu(UYHNA KPUTEPUH 3a TIPHU3HABAHE TPsIOBA CHIIO Ja ObJAT yIOBICTBOPCHU:

Ipoodaswcou Ha npodyKyus u cmoku

[Mpuxoaure OoT mpoxakOM Ha NMPOAYKLIUS W CTOKM CE IPH3HABAT, KOTaTO CHIICCTBEHUTE PHCKOBE M TIOJI3U OT
COOCTBEHOCTTA BBPXY NMPOAYKIHMATA U CTOKHTE ca IPEXBBPIICHN Ha KyllyBaya, KOETO 00MYailHO CTaBa B MOMEHTA Ha
TSAXHOTO T10JTy4aBaHe OT KJIMEHTa Ha YTOBOPEHOTO MSCTO.

Ilpedocmassne na ycayeu

[Ipuxomute OT MPEIOCTaBSIHE HA YCIYrd C€ MpHU3HABAT Ha 0a3a Ha erama Ha 3aBbPIICHOCT HA CAEIKAaTa KbM
oTdyeTHaTa Jara. ETambT Ha 3aBBPLICHOCT Ha CleEJKaTra ce Oompeiaens Ha 0a3a Ha OTpabOTEeHHTE NO MOMEHTa
YOBEKOYacOBE KaTo MPOIEHT OT OOLIMTE YOBEKOYACOBE, KOMTO Iie ObaaT oTpaboTeHM 3a Bceku aorosop. Koraro
pe3yNTaThT OT clenKara (J0roBopa) He MOXe Jia ObJie HaJeKIHO OLIEHEH, IPUXOABT Ce MPHU3HABA CAMO JIOKOJIKOTO
W3BBPIICHUTE Pa3XO0IH MOJICKAT Ha Bh3CTAHOBSIBAHE.

bezev3mezonu cpeocmea, npedocmagenu om 0vpaicasama

be3Bb3Me3mHUTE CPEICTBA, MPEIOCTABCHH OT IbprKaBara, MPEICTABISBAT MOJydYeHA MOMOI OT MPABUTEIICTBOTO,
MPaBUTEJICTBCHH areHIIMU U JPYTU MOJ00HH opranu moj ¢hopmaTa Ha MPEXBBPIISIHE HA pecypcu KbM JIpyKecTBOTO
B 3aMsiHa Ha OBJIEIIO0 CHOTBETCTBHE C OIPEACICHH YCJIOBHMS IO OTHOLIEHHWE Ha OIepaTHBHATA MYy JIEHHOCT.
be3Bb3Me3nHu CPECTBA, IIPEAOCTABEHH OT IbpiKaBaTa, MOTaT Ja ObIaT CBhP3aHU C AKTUBU M CBBP3aHU C IPUXOH .

be3Bb3Me3IHUTE CPENCTBA, [IPENOCTABEHH OT IbpKaBaTa, CE NIPU3HABAT IIPYU HAIMYME HA IIPUEMIIMBA TapaHIMs, de:
JpyXKecTBOTO 1€ U3IBJIHU YCIOBUATA, CBbP3aHU C TAX; U IOMOLLTA L€ CE ITOITY4H.

TTonyuenure oT JIpyKeCTBOTO OE3BB3ME3IHU CPEIACTBA, MPEIOCTABCHH OT IbpiKaBaTa, Ca CBbP3aHH C aKTHBH, KaTO
OCHOBHOTO YCJIOBHE € aa C€ 3aKyIdAT, Ch3dadgaT HUIIN HpI/IIIO6I/IHT o Apyr Ha4YMH UMOTH, MAIIWHU, CHbOPBXKCHUA U
obopyaBane.

EC3BT)3MC3JIHI/IT6 Cp€acTBa, MPEAOCTAaBCHU OT AbpiKaBaTa, CBBP3aHU C AKTHUBU CE€ IPCACTABAT B OTYETA 3a
(l)I/IHaHCOBOTO CBbCTOAHUE KAaTO MPUXOAN 3a 6’5)161]_{1/1 NEPUOar, KOUTO C€ MpPU3HABAT KAaTO MPUXOJ CUCTEMATUYHO U
paguoOHaJIHO 3a CPOKa Ha IMOJIC3HU KUBOT Ha l'lpI/I]lO6I/ITI/ITe AKTHUBH.
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2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MIPOIbJKEHUE)

B) JlaHb1u

Texyu 0anvk 8bpxy doxooume

Texymure NaHPYHM aKTUBU M TACHUBH 32 TEKYIIUs M NPEIXOIHH IMEPUOAM CE MPU3HABAT 10 CyMaTa, KOSTO Ce
oyakBa Jia ObJe BH3CTAaHOBEHA OT WIM IUIAaT€Ha HAa JaHbYHHUTE BiIacTH. [Ipu M34KCiIeHHe Ha TEKYIIMTE TaHbIU Ce
npwiiaraT AaHbYHUTE CTAaBKU W JaHBYHHWTE 3aKOHM, KOWTO Ca B CHJAa WJIM Ca B 3HAUUTEIHA CTENeH NPHETH KbM
OT4eTHaTa Jiata. PhKOBOJICTBOTO aHAIM3UPa OTACTHUTE MO3UIMU B JaHBYHATA AEKJIapalus, 32 KOUTO IPHI0KUMHUTE
JAHBYHH Pa3nopeou ca MpeaMeT Ha ThJIKyBaHe U PU3HABa IPOBU3HHU, KOTaTO TOBA € YMECTHO.

TekymuTe maHbUM ce ASOUTHpAT WIM KPEAUTUpAT AUPEKTHO B IPYTHs BCEOOXBAaTEH NOXOJ WIM B COOCTBCHUS
KamuTal (a He B edanbara u 3ary0aTa 3a meproja), KoraTo JaHBKBT Ce OTHACS JI0 CTATHH, KOUTO ca OWIIN IIPU3HATH
JHUPEKTHO U3BBH Nevyaxbarta WK 3ary0ata pes ChIIUs WM IPEIXOAHU OTYCTHH HEPHOIH.

Omcpouen 0anvk 8bpxy 00xooume
OTCpOUYCHHUTE MAHBIM Ce MPH3HABAT MO OAJlAHCOBHSA METO] 3a BCHYKHM BPEMEHHH Pa3JIMKH KbM OTYETHATA JaTa,
KOHUTO Bh3HUKBAT MEKY JIaHbUHATA OCHOBA HA aKTUBUTE U MACUBUTE U TCXHUTE OAJTAHCOBH CTOHHOCTH.

OTCqueHI/I JaHbYHU IMaCUBHU CC IMPU3HABAT 34 BCUYKH obnaraeMu BPEMCHHU PA3JIMKU OCBCH 0 CTCIICHTA, 10 KOATO
OTCPOYCHUAT JAaHBUCH IAaCUB BB3HUKBA OT N'bPBOHAYATHO IMPHU3HABAHC Ha AaKTUB WJIM MACHUB OT JaJiCHa CHCJIKa,
KOSTO He € Om3Hec KOM6I/IHaHI/IH " HC BJIMAC HUTO BBPXY CUCTOBOAHATA neqan6a, HUTO BBHPXY JaHbUHATA reyajabda
nIn 3ary6a KbM MOMCHTA Ha U3BBPUIBAHE Ha CACIIKATA.

AXTHBH 110 OTCPOYCHU AaHBLU CC MPU3HABAT 3d BCUYKHU HAMAJIACMU BPEMCHHU PAa3JIMKU, IIPCHCCCHU HCU3IIOJI3BAHU
JAaHBbYHU KPEAUTHU U HCU3IMOJ3BAaHU NAaHBYHU 3ary61/1, A0 CTCHCHTA, 10 KOATO € BCPOATHO Aa € HAJIHUIIC oOyaraema
neqan6a, cpeily KOATO Aa 6’B,Z[aT H3II0JI3BaHU HaMaJIICMUTC BPCMCHHU pPA3JIMKH, MPCHCCCHUTC HCHU3IOJI3BAHU
JAaHBbYHU KPCAUTU U HCU3MNOJI3BAHUTC HJAaHBYHU 3ary61/1 OCBCH 4KO OTCPOYCHUAT NAHBYCH AKTUB BB3HUKBA OT
IIbPBOHAYAIIHO IMMPU3HABAHC HA AKTHUB WK IMACHMB OT AaJicHA CACJIKA, KOATO HE € OusHec KOM6I/IHaI_II/IH U HE BJIMAC
HUTO BBPXY CUCTOBOJHATA neqan6a, HUTO BBPXY HaHbYHATa neyanba i 3ary6a KbM MOMCHTA HAa U3BBPIIBAHC Ha
CACJIKaTa.

Omcpouen danvk 8bpXy 0oxooume (NpoovdiceHue)

JpyxecTBOTO M3BBPILIBA Iperiie] Ha OajJaHcOBaTa CTOMHOCT HAa OTCPOYCHHUTE NaHBYHU aKTUBH KbM BCSKA OTYECTHA
Jata ¥ s HamajisBa [0 CTENeHTa, IO KOATO Beue He € BEeposTHO na ObJe pealr3upaHa JoCTaTb4yHa obyiaraema
nevanba, KosTo Ja IO3BOJISIBA LK WIIK YacT OT OTCPOUYCHHS JaHBUCH aKTUB Jja Oblie Bh3cTaHOBeH. HenpusHature
OTCPOYCHHU JIaHBYHU aKTHUBH C€ MPepasriiekIaT KbM BCSKA OTUYETHA JaTa M ce MPH3HABAT J0 CTENEHTA, J0 KOSTO €
CTaHaJIO BEpOSTHO Ja Oble peajm3upana Objaema objaraema redanbda, KOSTO Ja MO3BOJIH OTCPOYCHHS JaHBUYCH
aKTHUB Ja ObJic Bb3CTAHOBCH.

OTCpO‘IeHI/ITC JaHBbYHHU aKTHBHU U IIaCUBHU CC OLCHABAT IO JaHBYHUTEC CTaBKH, KOUTO CC O4YaKBa Ja 6T>Z[aT B CuJia 3a
nepuonaa, B KOHTO aKTHBBT CE pcajin3upa Win MaCuBbBT CC€ ype€aHu, Bb3 OCHOBA HAa NAHBYHHUTE CTABKU (I/I JaHbYHU
SaKOHI/I), ﬂeﬁCTBaIHH WJIW BJIC3JIM B CHJIA, B 3HAYUTCIIHA CTCIICH, KbM OTUYCTHATA JaTa.

OTCpO‘IeHI/ITC JAaHbIU, CBbP3aHU CHC CTATUHU, NPHU3HATHU H3BBH rneyandaTa WiId 3ary6aTa, CC NMpU3HABAT HU3BBH
reyanbara uiu Sary6aTa. OTCpO‘ICHI/ITe JaHbIU CC MPU3HABAT B 3aBUCUMOCT OT CBBbpP3aHATa C TAX CHCJIKA WU B
Apyrus BCEOOXBAaTEH A0X0HO, UK TUPEKTHO B COOCTBEHHMSI KAIIUTAIl.

JpyXecTBOTO KOMIEHCHpAa OTCPOYEHH JaHBbUHHU aKTHBH U MaCHBU caMO TOTaBa, KOraTo MMa 3aKOHOBO IpaBoO Ja
NpUCIIaia TeKYIIN JaHbYHN aKTHBU CpEIly TEeKYIIH JaHbYHH MACHBU U OTCPOUYECHHUTE JaHBYHM AKTHBH U NACHUBH Ce
OTHACHT JI0 JaHBK BBPXY JOXOJUTE, HAJIOKEHU OT €IUH U CBIL JAHBYEH OPIaH 3a €[HO U ChILO JaHBYHO3aIbIKEHO
HpeAnpUsITHE.
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Jlanvk evpxy 0obosenama cmotinocm ([C)
IIpuxoaure, pazxoaure U akTUBUTE ce pu3HaBatT HeTHO oT JIJIC, ¢ u3KiIoueHue Ha cilyyauTe, Korato:

e JIJIC, Bp3HHUKBAII [TPU MOKYIKA HA aKTUBU WU YCIYTH HE € Bb3CTAHOBUM OT JaHBYHHTE BJIACTH, B KOUTO
ciydaii [1JIC ce mpm3HaBa KaTro dYacT OT IIGHATa Ha NpHUIOOWBAaHE HA aKTWBAa WM KaTO YacT OT
CHOTBETHATA PA3XOAHA MTO3HULHS, KAKTO TOBA € YMECTHO; U

e B3EMaHUATA U 33ABIDKEHUSTA, KOUTO ce oTunTat ¢ BKiodeH JJIC.

Hernarta cyma Ha JIZIC, BB3CcTaHOBUMA OT MM JIBJDKMMa Ha JaHBYHUTE BJIACTH, CE BKJIIOYBA B CTOMHOCTTa Ha
B3€MaHUTA WIN 33AbIDKCHUATA B OaaHca.

l") I[OXO[II/I Ha MepcoHaJIa NNPpU NNEHCHOHUPaHE

ChbriacHo OBJITapCcKOTO TPYAOBO 3aKOHOJATENICTBO, JIpyKECTBOTO KaTo paboTomaTeN, € 3abJKEHO Ja U3IUIATH JBE
WM 1ecT OpYTHU MECEUHH 3aIUIaTH Ha CBOUTE CIIY>KHTENU IPH NEHCHOHUPAHE, B 3aBUCHMOCT OT MPOCIYXEHOTO
BpeMe. AKO CIY)XUTEJST € padoTHiI NpH ChIMs padoTonaTen npe3 nociequute 10 roguHu OT TPYAOBHS CH CTaX,
TOM TpAOBa Ja MONy4H IIECT OPYTHM MECEYHH 3aljiaTd IpU IEHCHOHHUpPaHe, a ako € paboTwin mo-Manko ot 10
TOJMHM TIpH ChIMs paboronaren — JABe OpPYTHM MecedHH 3amuiartd. [lmaHbT 3a J0XOQM Ha IepcoHaina INpH
IEHCUOHHMpaHe He ¢ (uHaHCUpaH. J[pyXKecTBOTO OIpenens CBOUTE 3aJb/DKCHUS 3a HM3IUIAIAHE Ha JIOXOIU Ha
IepcoHaja IpH NEHCHOHUPAHE KaToO U3II0JI3Ba aKTIOEPCKU METOJ| Ha OLCHKA. AKTIOCpCKHTE IedanOu u 3arybu ce
MPU3HABAT KAaTO MPHUXOJ] WIN Pa3xoll, B IepHoJia B KOWTO ca Bb3HUKHAIM. AKTIOEPCKUTE Ie4aiOn Win 3aryou ce
IPU3HABAT 32 OYAKBAHUS CPEJHO-0CTaBall] Opoil TOIMHYU TPYAOB CTAX Ha IEPCOHAA.

PasxoauTe 3a MUHA TPYJOB CTaX ce MPHU3HABAT KATO Pa3Xo/]] HA JIMHEHHa 6a3a 3a CPEHUS CPOK, JOKATO JOXOIUTE
cTaHaT 0e3yclioBHO npumo0OuTH. J[o cTeneHTa, 10 KOsATO JOXOAUTE ca Beue 0e3yCIIOBHO MPUA00UTH, He3a0aBHO Clie]
BBBEX/IAHE WJIM MPOMEHM B IUIAHA 3a JOXOMW MpH IMEHCHOHHWpaHe, JIpyKeCTBOTO MpH3HABA pasxoja 3a MUHAI
TPYIOB CTaX BEJHAra.

3a1bJKEHUETO 3a JIOXOJIU Ha TNepCoHaIa Mpu NECHCUOHUPAHE CE€ CbCTOU OT HACTOsAIIAaTa CTOMHOCT Ha 3aJIbJIXKCHUETO
3a u3njialiaHe Ha TE3W JOXO0JAU, HaMaJICHAa C HCIPU3HATUTE Pa3sxXoar 3a MUHAJI TPYIAOB CTaX.

1) ®MHAHCOBU HHCTPYMEHTH — MbPBOHAYAJIHO IPU3HABAHE U MOCJIEIBANIO0 OlICHABAHE
e @MuUHAHCOBHU aKTHBH

[I'spBOHAYaTHO NpU3HABaHE

OunancoBute akTHBH B oOxBata Ha MCC 39 Quuancosu uncmpymenmu: RNpusHaéane u OYeHAB8AHe CE
KIacHU(UIMpaT KaTo (UHAHCOBH aKTHBH, OTYUTAHU I10 CIIPABEUINBA CTOWHOCT B Iiedan0aTa Wiy 3arybara, WM KaTo
3a€MH M B3€MaHUs, WM KaTO WHBECTHIMH JABPXKAHU 10 MaJeXK MM KaTo (PMHAHCOBM aKTHBM Ha PaA3IOJIOKEHUE 32
npojak0a, KakTo TOBA € IM0-yMECTHO. JIpy>KecTBOTO ompeaens KiIacu(puKauiaTa Ha CBOUTe (PUHAHCOBU aKTUBH NPH
ITbPBOHAYAIHOTO UM IIPU3HABAHE.

DrHAHCOBUTE aKTHBU CE NpU3HaBaT MObpPBOHAYAJTHO IO CIIpaBCAJIMBaTa UM CTOﬁHOCT, IUIFOC, B cnyqaﬁ Ha
HWHBCCTUIIMH, KOUTO HE CE€ OTYMUTAT I1O CIIpaBCIIMBa CTOHHOCT B Ieyan0dara Uiu 3ary6aTa, pa3xoauTe Mo cAejKara,
KOUTO €€ OTHACAT IPSAKO KbM HpI/IZ[O6I/IBaH€TO Ha q)HHaHCOBI/Iﬂ AaKTHUB.

INokynkure wmm mpoxaxOM Ha (UHAHCOBM aKTHBH, YMUTO YCIIOBHS M3WCKBAT MPEXBBPIISHETO HA AKTHBA IIPE3
MepHo/l OT BpeMe, yCTaHOBEH OOMKHOBEHO C HOPMaTHMBHA pas3lopenda MM JeHcTBalla NpakTHKa Ha ChOTBETHHUS
nasap (peIOBHHM IOKYIKH), CE€ IpHU3HABaT Ha JaraTa Ha TbhpryBaHe (cleikaTra), T.e. Ha JaTarta Ha KOSTO
JpyXecTBOTO ce € aHraXKUpajo Aa KylH WIK IpoJaje aKTHBaA.

DuHAHCOBHUTE aKTUBHU Ha I[py)KCCTBOTO BKJIFOYBAT HNApUYHU CPCJACTBA U NAPUYIHU CKBUBAJICHTHU, TBPTOBCKU U APYT'UA
B3€MaHus, U ApyTru (1)I/IHaHCOBI/I aKTHUBH.
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ITocaeaBaio oneHsiBaHe

IlocnenBainoTo oreHsIBaHE Ha q)HHaHCOBI/ITe AKTHUBH 3aBHCHU OT TiAXHaATa KJ'IaCI/I(l)I/IKaHI/IH, KaKToO CJIcaBa:

Baemu u 63emanus

3aeMuTe U B3eMaHHsATa ca HCICPpUBATHBHU (I)I/IHaHCOBI/I aKTHUBH C (bHKCPIpaHI/I WK ONpEeACIACMU TUIAllaHus, KOUTO
HC CC KOTUPpAT HAa aKTHUBCH I1a3ap. Cﬂe):[ MIBbPBOHAYAIIHOTO UM NPHU3HABAHEC, 3aCMUTEC U B3CMaHHATA CE€ OLUCHABAT IO
aMOpTHu3UpaHa CTOﬁHOCT, C U3IO0J3BaHCTO Ha MCTOJAA Ha eq)eKTI/IBHI/IH JIMXBCH MPOLCHT (EHH), HaMaJiCcHa C
MpOBU3HUATA 3a 06e3ueHKa. AMOpTI/I3I/IpaHaTa CTOMHOCT C€ H3YHMCIIsiBa KaTO C€ B3eMaT I10J BHHMAaHHE BCHYKU
MPpEMUU U OTCTBIIKHU IIPU HpI/I)IO6I/IBaHeTO, KaKTO U TaKCUTE, KOUTO Ca HEpa3aCiHa 4acCT OT EJIIL. AMomeaulmea 1o
EJIIT ce BkirouBa BBHB (bl/IHaHCOBI/ITe npuxoau B OTUYCTa 3a BCEOOXBATHUS J0XO0nH. 3ary6MTe, BBb3HHUKBaIlKd OT
0663HeHKa, CC MpHU3HaBaT B OTYCTA 3a BCEOOXBATHUS JA0X0d KaTo ApYTru pa3xoau.

Ornucsane
®duHaHCOB aKTUB (I/IJ'II/I, Koraro € npujioxXnmo, 4acT OoT q)HHaHCOB AKTHB WJIK 4acCT OT I'pyIia OT CXOJHH q)HHaHCOBI/I
aKTUBH) Ce OTIHCBA, KOraTo:

e  JIOTOBOPHUTE MpaBa BbPXY MAPHYHHUTE TOTOIN OT (HHAHCOBHUS aKTHUB Ca U3TEKJIM;

e  JIOTOBOPHUTE IpaBa 3a IMOJydaBaHE HA TTAPHYHH ITOTOIH OT (PMHAHCOBHSI aKTUB Ca MIPEXBBPIICHH WIH
JIpyecTBOTO € NpHesIo 3aIbJDKEHUETO JIa TUIATH HAITBJIHO TIOJyYeHNUTE TAPUYHHU TTOTOLHM 03 ChIleCTBEHA
3a0aBa KbM TpeTa CTpaHa upe3 CIopasyMeHHe 3a PEXBBPIIsSHE; pU KoeTo (a) [dpykecTBOTO €
MPEXBBPJIAIIO B 3HAYUTEIIHA CTCIICH BCUYKU PUCKOBE U MOJI3U OT COOCTBEHOCTTA BHPXY (DMHAHCOBHS aKTHB,;
i (0) Ipy>KeCTBOTO HUTO € MPEXBBPJIMIIO, HUTO € 3aMa3ujio B 3HAYUTEIIHA CTCIICH BCHYKU PUCKOBE U
MOJI3H OT COOCTBEHOCTTA BHPXY (DMHAHCOBHS aKTHB, HO HE € 3aIla3iii0 KOHTPOJIa BbPXY HEro.

Koraro /IpyxecTBOTO € MpeXBbPJIMIO JOTOBOPHHUTE CH IIpaBa 3a MOJyYyaBaHE Ha MApUYHH TOTOLHM OT (PMHAHCOBHS
aKTUB WIM € BCTHIIWIO B CIIOPa3yMEHUE 3a MPEXBBPISHE U HUTO € MPEXBBPIIMIO, HUTO € 3ala3iio B 3HAUMTENIHA
CTENEeH BCUYKH PHCKOBE M MOJ3H OT COOCTBEHOCTTa BHPXY (DMHAHCOBHUS aKTHB, HO € 3alla3uWiio KOHTpPOJa BBPXY
HEero, TO NPObJDKaBa Ja NpU3HaBa NPEXBBPIICHNS] (UHAHCOB aKTHB JI0 CTEIIEHTA Ha MPOIB/DKABALIOTO CH Y4acTHE B
Hero. B to3u ciydaii J[py:KeCcTBOTO NPU3HABA U CBBP3aHOTO 3aIb/DKCHUE. IIpEXBBPICHUAT aKTUB U CBBP3aHOTO
3aJbJKCHUE CE OLIEHBAT Ha 0a3a, KOSITO 0TPa3sBa MpaBaTa U 3aJb/KEHUSTA, KOUTO JIPY»KECTBOTO € 3aMa3uio.

CremneHTa Ha POABIDKABAIIOTO y4acTHe, KOETO € Mo ¢opMaTa Ha TapaHIMsl 32 MPEXBHPJICHUS aKTHB, CE OLIEHSBA
Mo TO-HUCKaTa OT MhpPBOHAYAJHATa OajlaHCcoOBa CTOWHOCT HAa aKTUBA W MaKCHMalHaTa CTOWHOCT Ha
BB3HArpakKACHUETO, KOETO MOXKeE Ja C€ HaJ0XKHU Ja ObJie Bh3CTAaHOBEHO OT J[pyKecTBOTO.

2.2 O6001mIeHre HA CHIIECTBEHUTE CYETOBOAHM MOJTUTHKH (MPOIAbJKEHHE)

) OUHAHCOBM MHCTPYMEHTH — IbPBOHAYAJIHO IPU3HABAHE U NOCJeIBALLO OlleHsIBaHe (IPOAbJKeHUE)
e (MOuHAHCOBHM aKTHBH (IPOIbJKEHUE)

Oobe3ueHka HA (PUHAHCOBU AKTHBU

K®M Besika otyetHa garta JlpyKecTBOTO NpaBH MpEleHKa AajiH ChIIECTBYBAaT OOEKTHBHHU JIOKA3aTeJCTBA, Y€ JaAeH
(PMHAHCOB aKTWB WJIM Tpyna oT ()MHAHCOBM aKTHBU MOJXeE Jia € oOe3neHeHa. OUHAHCOBUAT aKTHB WM TpylaTta OT
(PMHAHCOBM aKTHUBH Ce cyHuTa 3a 00E3IIeHEeHa, KOraTo CBIIECTBYBAT OOCKTHBHH JIOKAa3aTeNICTBa 3a oOe3leHKa B
pe3ysiTar Ha €IHO WM T0Bede CHOWTHS, KOMTO Ca BB3HHKHAIM CJe]] ITbPBOHAYAIHOTO NPH3HABAaHE Ha aKTHBA
("cpOutHe 3a oHeceHa 3ary6a") u ToBa chOMTHE 3a NMOHEceHa 3aryba OKa3Ba BIMSHUE BbPXY OYaKBaHUTE ObAeIIN
MapyyHM TOTOIM OT (PUHAHCOBHS AKTHB WM Tpynara OoT ()MHAHCOBH aKTHBH, KOMTO MOTraT aa ObJaT Ha/JekKIHO
oueHeHu. J/lokasaTencrBara 3a 00e3eHKa MOTaT Jia BKJIIOYBAT MHIUKALWK, Y€ JUIBKHUIN WM TpyNa OT JATBXKHULH
M3IHUTBAT CEPUO3HU (PUHAHCOBH 3aTPYAHEHHS WM Ca B HEM3ITBJIHEHUE WIM MPOCPOYNE NPH M3IUIAIAHETO Ha JTUXBH
WIN TJIAaBHHUIM, WJIX BEPOSTHOCT Ja OOSBAT HEIMJIaTeKOCHOCOOHOCT/CBBPX3a/UIBKHUIOCT WIM Ja IpeIipHeMar
(mHAHCOBa peopraHu3anyusi, WIK KOrato HAOJIOJaBaHW JAaHHW MHIWKHPAT M3MEPUMO HaMaleHHE B OYaKBaHUTE
ObAeIM TMapU4HU TOTOLM, KAaTO HAaNpUMEp NPOMEHH B IPOCPOYMATA WIM HMKOHOMHYECKH YCIIOBHS, KOUTO ca
CBBP3aHU C HEU3ITBIHEHHS OT CTpaHa Ha JTbXXKHULHTE.
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2.2 O0001mIeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIBJKEHUE)

1) OUHAHCOBH MHCTPYMEHTH — MbPBOHAYAJIHO IPU3HABAHE U MOCJ€EIBALIO OlleHsABaHe (MPOAbJKeHUE)
e @OUHAHCOBU aAKTHBH (IPOIbJIKEHHE)

DuHnancosu akmueu, OMYUMaHu no amopmusupana CMOUHOCM

3a (hMHAHCOBHM aKTHUBH, OTYMTAHU [0 AMOPTU3UPAHA CTOHHOCT, Jpy»KECTBOTO MBPBO MPEICHSBA AN ChIISCTBYBAT
OOEKTHBHH JI0Ka3aTeNICTBA 3a 00€3I[eHKa WHANBHUIYATHO 32 (DUHAHCOBH aKTHBHU, KOMTO Ca CBHIICCTBEHU MOOTIACITHO
WM KOJIEKTHBHO 3a (DMHAHCOBH aKTHBH, KOMTO HE Ca ChHIIECTBEHM IOOTACIHO. AKO Ce Ompelelid, 4e He
CBIIECTBYBAT OOCKTHBHHU JJOKa3aTeJICTBa 3a 00E3ICHKA HA WHMBHYaIIHO OLICHsIBaH (DMHAHCOB aKTHB, HE3aBUCHMO
JIaii TO# € CHIUIECTBEH WJIM HE, aKTHBBT CE BKJIIOYBA B TPyMa OT (PMHAHCOBH aKTHBU ChC CXOIHU XapaKTEPUCTUKU
Ha KPEIUTEH PUCK M Ta3u rpymna oT (GUHAHCOBHM aKTHBU CE OICHSIBA 3a 00E3IeHKA Ha KOJIEKTHBHA 0a3a. AKTHUBH,
KOHWTO ca OLCHEHH 3a O0E3IeHKa WHAWBUAYAIHO W 3a KOWTO 3arybara OT OO€3IeHKa € W MpOoABDKaBa na Oble
MpU3HABaHAa, HE CE BKJIFOYBAT B KOJICKTUBHATA OIICHKA 33 00C3IICHKA.

Axo ChIICCTBYBAT 00EKTUBHH J0Ka3aTCJICTBa, 4€ € BB3HHMKHAalIa 3ary6a oT 06e3ueHKa, cymara Ha 3ary6aTa Cce
OLICHSABA KATO pa3jinKaTa MCXKAY OajlaHcoBaTa CTOMHOCT Ha aKTHBA M CETalllHATA CTOMHOCT Ha OYaKBaHHUTE 6L,I[GH_[I/I
Mnapu4H MOTOIH (KaTO CC€ HM3KJII0OYBaAT 6’BZ[€H.[I/I O4YaKBaHH 33Fy6I/I 10 3a€MH, KOUTO BCE€ OIIIEC HEC Ca HOHCCCHI/I).
CeramrHata CTOMHOCT Ha OYaKBaHUTE 6L,I[CH.II/I NMapuyHA MOTOHU €€ AMCKOHTHpA 1O IIbPBOHAYAIHHUSA e(I)eKTI/IBeH
JIMXBCH IIPOLCHT Ha (1)I/IHaHCOBI/ITe aKTHBH. AKO 3aeM HMMa IUIaBall JUXBEH MNPOLCHT, MPOUCHTHT HA JUCKOHTHUPAHC
3a OICHKA Ha 3ary6aTa oT O6€3HCHKa NpeAcCTaBJidBa TCKYLIUAT 6(1)CKTI/IB€H JINXBCH HNPOLCHT.

banmaHcoBaTa cTOMHOCT Ha aKTHBa ce€ HamaJjsiBa Ype3 U3N0JI3BAHC HAa KOPEKTUBHA CMETKA U CyMaTa Ha 3ary6aTa Cce
[pu3HaBa B reyajadara u 3ary6aTa 3a mepuoja. HpI/IXOI[I/ITe OT JIMXBU MNPOABIDKABAT Ja CC HAYUCABAT BBPXY
HaMaJleHaTa 0OaJlaHCOBa CTOMHOCT KAaTO CE M3II0JI3BA JIMXBCHUS IPOLCHT, KOHWTO ¢ M3MO0JI3BaH 3a JAUCKOHTHPAHC Ha
6L,E[CH.II/ITC MapuyHHU MMOTOLM 3a NCIUTC HA OLICHKA Ha 3ary6aTa oT 0663HCHKa. HpI/IXO,I[I/ITe OT JIUXBU CC OTpa3sABaT
KaTo 4acCT OT q)HHaHCOBI/ITC npuxoau B OTUCTA 3a BCeOOXBATHUS J0XO0md. 3aeMI/ITe, Hape CbC CBBP3aHUTC C TAX
MNpOBU3HUH, CC OTIHUCBAT, KOraTO HC CBHIICCTBYBA PCAJTMCTHYHA BB3MOKHOCT TC 14 6’LZ[aT C'B6paHI/I B 6’b,Z[€H.[e n
BCHUYKH 00C3IIeUeHUs ca pcajin3upaHu UiIHU ca omnm MNPEXBbPJIICHU Ha I[py)KeCTBOTO. Axo B nocjcaBaiia roJuHa,
cymMaTta Ha O4YaKBaHaTa 3ary6a OoT 06€3H€HKa CC YBCIMYMU WM HaMaJee, MNopaaun C’L6I/ITI/IG, BB3HUKBAIIO CJICQ
MNPpU3HABAHETO Ha 0663H€HKaTa, [O-paHO MOpHU3HATATA 3ary6a oT 0663HGHKa CC yBCJIMYaBa WJIM HaMaJigBa Ype3
KOpEeKIHsA B KOPCKTHBHATA CMCTKA. Axo 6I>,H€H.IO OTITMCBAHE 6’5,[[6 BB3CTAaHOBCHO Ha TIIO-KBCCH C€Tall,
BB3CTAHOBSABAHCTO CC IPU3HABa B reyanoara uin 3ary6aTa 3a niepuonaa.

e @MuHAHCOBHW MAaCUBH

IT'bpBOHAYAIHO IPU3HABAHE U OLleHSIBAHE

OunaHcoBuTe macwBH, B obxBata Ha MCC 39, ce wmacudummpar kKaTto (UHAHCOBH IACHBH, OTYHTAHH IIO
CIpaBeINBa CTOMHOCT B IedayidaTta nim 3arydara, WM KaTo 3aeMH M IPUBJICUYEHH CPE/ICTBA, MIIH KaTO JICPUBATUBH,
KOMTO ca €(EeKTHBHM XEDKUpAIId WHCTPYMEHTH, KaKTO TOBa € MO-yMEeCTHO. JIpyXKeCTBOTO OIpenesns
KJIacU(UKaIKiTa Ha CBONTE (PMHAHCOBH NMACHBH NP IbPBOHAYATIHOTO UM MPU3HABAHE.

DuHAHCOBUTE IACHBHU CE MPpU3HABAT MbPBOHAYAJIHO IO CIIpABCATIMBATA UM CTOI7[HOCT, IIKOC, B cnyqaf/i Ha 3a€MHU U
MPUBJICYCHU CPEACTBA, PA3XOAUTC MO CACJIKATa, KOUTO CE€ OTHACAT HNPAKO KbM HpI/II[06I/IBaH€TO Ha (1)I/IHaHCOBI/I$I
IMaCHB.

DuHAHCOBHUTE IIACHBU HA I[py)KCCTBOTO BKJIOYBAT ThbPTOBCKU U APYTU 3aABJKCHUS U JIMXBOHOCHU 3a€MU.

IMocaenBaio omneHsiBaHe

HOCJ’IC,HBEIIIIOTO OILICHsBAaHC Ha q)HHaHCOBI/ITC ImaCyvBH 3aBHCH OT TAXHaTa macmbnxaunﬂ, KaKToO CJI€aBa:

3aemu u npueneuenu cpedcmea

Crnen mbpBOHAYAIHOTO UM NPU3HABaHE, 3a€MUTE U MNPUBICUCHHUTE CPEACTBA CE OLEHSBAT MO aMOPTHU3HMpaHa
cToifHOCT Tpu u3non3BaHe Ha Merona Ha EJIII. Ilewanbute m 3aryOure OT 3aeMHM M NPUBJICUYEHH CPEACTBa Ce
NPU3HABAT B OTYETa BCEOOXBATHHS JI0X0/], KOTaTo MAaCUBBT CE OTIHCBA, KAKTO M Ype3 Mpoleca Ha aMOPTH3aLHs.

AMopTH3MpaHaTa CTOMHOCT ce M3YHCIIsiBa KaToO € B3eMaT I0J BHHUMAaHHE BCSKAKBU JUCKOHTH WJIM MPEMHUH MPU
NPUAOOMBAHETO W TAKCH, WM Pa3X0IH, KOUTO ca HepasaenHa dacT ot EJIII. Amoprusamnusra mo EJIIT ce BximouBa
BBB (DMHAHCOBUTE PA3XOJH B OTYETA 32 BCEOOXBATHUS JTOXO/I.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

2.2 O0001IeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MIPOIBJKEHUE)

IMocnenBaio oueHsABaHe (1poovidiceHUe)

OTrnucBaHe
OWUHAHCOB MACHB C€ OTIMCBA, KOTaTO TOW € TOraceH, T.e. KOTaTO 3aJb/DKEHHETO OMpEeIeNIieHO B JIOTOBOpa €
OTIIATHAJIO WITH € aHYJIMPAHO WM CPOKBT MY € U3TEKBII.

Korato cwinectByBary (MHaHCOB TacwB ObJE 3aMEHEH C APYI OT ChHIIMS KPEAWTOP NPU 3HAYMTEITHO Pa3IndHU
YCIOBHS WM YCJIOBHATAa HA CBLIECTBYBAINUS ITaCHB OBJAT CBHIICCTBEHO MOIMGHLMPAHU, Ta3d 3aMsHAa HWIH
Moau(HUKaIKs ce TPeTHpa KaTo OTIIMCBaHE HAa IIbPBOHAYAJIHUS NACUB M IPH3HABaHE HA HOB IIACHB, a pa3jnKara B
CHOTBETHUTE OaJaHCOBU CTOMHOCTH C€ MIPHU3HABA B TIedandara i 3arybara 3a mepuoza.

¢) Komnencupane Ha pHAHCOBY HHCTPYMEHTH

®duHaHCOBUTE aKTUBH M (PMHAHCOBUTE NMACHBU Ce KOMIIGHCHpAT U HETHATa CyMa ce IpeJCcTaBs B OajaHca, KOraTo u
caMo KOraTo, € HaJuIle IOPUIUYECKU YIpPaXXHsIeMOo MpaBo 3a KOMIICHCHpaHE Ha MpPU3HATUTE CyMU U Jlpy>KecTBOTO
UMa HaMepeHHe 3a ypexkJaHe Ha HeTHa 0a3a, WIM 3a €IHOBPEMEHHO pealu3MpaHe Ha aKTHBUTE U ypexkIaHe Ha
MIaCUBHTE.

) CripaBelJIMBA CTOIHOCT HA PUHAHCOBUTE HHCTPYMEHTH

KbM Besika oTyeTHa Jara CripaBeijiMBaTa CTOHHOCT Ha (PMHAHCOBM WHCTPYMEHTH, KOUTO C€ ThPIyBaT aKTHBHO Ha
nasapure, ce onpezaens Ha 0a3a Ha KOTHPaHH Ma3apHU LEJU WIA KOTHPOBKU OT AWIBPH (LIEHU ,,KyMyBa” 3a JBITH
MO3UIMH U IIeHH "TiposiaBa 3a KbCH MO3UIMH) 0€3 Jla ce MPHUCHaaT pa3Xoau Mo CAeNKaTa.

CnpaBeMBaTa CTOHHOCT Ha (DMHAHCOBM MHCTPYMEHTH, 32 KOUTO HAMa aKTUBEH Ma3ap, ce ONpeJiels ¢ MOMOIITa Ha
TEXHUKU 3a OLiCHsBaHe. Te3u TeXHMKU BKIHOYBAT U3IIOJI3BAHE HA CKOPOILIHU Ia3apHU MPEKU CHEJIKHU; IPEIpaTKH
KbM TEKyIllaTa CIPaBe/UIMBa CTOMHOCT Ha JAPYr MHCTPYMEHT, KOMTO € B 3HAa4yUTEJHA CTENEH ChIIUSA; aHAIu3 Ha
JUCKOHTHPAHUTE MapHuHH ITOTOIM U IPYTH MOJEIH 3a OIICHKA.

3) OCHOBEeH KanmuTaJl
OCHOBHHUST KaluTal € MpEeACTAaBCH MO0 HOMHWHAJIHATA CTOMHOCT Ha U30aaACHUTEC U INUIATCHU aKIIUHU. ITocTenneHusTa
OT U3JaICHU aKIIUU HaA TAXHAaTa HOMHWHAJIHA CTOMHOCT C€ OTYMTAT KaTo Hp@MHfIHPI pE3CPBU.

u) UMoTH, MAlIMHY ¥ CHOPBKEHUS

Hmotute, MammHHUTE W CBHOPHKEHHUATA C€ OTYMTAT IO II€Ha Ha MpUIOOMBaHE, HaMalieHa C HaTpyNaHUTE
aMOPTHU3aLMHU M HaTPyIaHUTE 3aryou oT obe3leHka, ako UMa TakuBa. L{eHaTta Ha npuaoOuBaHe BKIIFOYBA U Pa3xoan
3a MOAMSHA HAa YacTH OT MAIIMHHUTE U CHOPBKEHHATA M Pa3XOIW IO 3a€MH [0 JBJITOCPOYHH JOTOBOPH 3a
CTPOMTEIICTBO, NIPH YCIOBHUE, Y€ OTTOBAPST HAa KPUTEPUHUTE 3a MPU3HABAaHE HA akTHB. [Ipy M3BBPIIBaHE HA Pa3Xxoau
3a OCHOBEH IIperJjie]] Ha MalllnHa W/UJIH ChbOPBIKEHUE Te Ce BKIIIOYBAT B OaJlaHCOBATa CTOMHOCT Ha ChOTBETHUS aKTHB
KaTo pa3XxoM 3a MOJIMSHA, IPH yCJIOBHE 4Ye OTroBapsT Ha KPUTEPUHUTE 3a NMPHU3HABaHE Ha akTHB. Bcuuku npyru
pa3xoau 3a aBapHMHM PEMOHT M TOMIPHKKA ce MPHU3HABAT B OTUYETa 3a JOXOAWTE B IepHOJa, B KOWTO ca
U3BBPIICHH.

AMOpTI/I3aHI/II/ITe ce M3YHMCIABaT Ha 0a3a Ha JTUHEHHUS METOI 3a CpOKa Ha IOJIE3HUA XKUBOT HA aKTUBUTEC, KOUTO Ca
OIPCACIICHN KAKTO CJICBA:

2013 2012
Crpanu 25 romuHu 25 ronuuu
MamwuaH, ChOPBKEHUS U 000pyIBaHe 5 rogunun 5 roguan
TpancriopTHH cpeacTBa 4 ronuHU 4 ronuHN
CronaHcKu UHBEHTAp 7 roauHU 7 roauHU
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MAK-B EOOJ
MNOACHUTEJIHU BEJIEXKXKHA

3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .
2.2 O60011IeHNEe HA CHIECTBEHNTE CYETOBOHH MOJUTHKH (MPOIAbJKEHHE)

I/l) I/IMOTl/I, MAalllUHU U CbOPBKCHUA

HmoT, MalMHa U ChOPBKEHHE CEe OTIHCBA NpPHU Mpojaaxbara My HIM KOraTo He Ce OYaKBaT HUKAKBU ObJCIIN
MKOHOMHYECKH H3rOJI OT HErOBOTO HM3IOJI3BaHE WM HPU OCBOOOXKIaBaHe OT Hero. [leuanbute mim 3aryOwure,
BB3HHMKBAIld [PU OTIHCBAHETO Ha aKkTWBa (MPEACTABISIBALIM PA3IMKATa MEXKAYy HETHUTE MOCTBILICHUS OT
npopaxOaTa, ako MMa TaKWBa, M OalaHCOBaTa CTOIHOCT Ha aKTHBA) ce BKITIOYBAT B OTYETA 32 BCEOOXBATHHS TOXO/,
KOTaTo aKTUBBT OBJIe OTIIMCAH.

B kpas Ha Bcika (WHAHCOBa TOAMHA CE€ W3BBPIIBA IPETNIe HA OCTaTHYHHUTE CTOMHOCTH, ITOJIC3HUS JKUBOT H
MpWIATaHUTE METOAM Ha aMOpTH3aIlMs Ha AaKTHBHTE W aKO OYAaKBAaHMATA C€ pa3indaBaT OT MPEAXOTHHUTE
TPUOIM3UTEITHHN OIICHKH, TIOCIICIHNUTE CE TIPOMEHST B OBICIIIN IIEPHOIH.

if) AHBeCTMLIMOHHU UMOTH

HMHBECTUIIMOHHUTE UMOTH ca HUMOTH, ABbPKaHU WM 3a MOJYy4YaBaHC Ha NPUXOAMW OT HACMH HJIM 3a YBCJIIMYABAHC
CTOMHOCTTA Ha KamnuTajaa, WJIh 3a JBCTC. MHBECTULIMOHHUTE HUMOTH IIbPBOHAYAIHO C€ OLCHABAT IO IICHA Ha
HpI/I,HO6I/IBaHe, KOSTO BKIIIOYUBA PA3XOAUTE IO CACIKATa. PaSXO,I[I/ITe 3a IMoJMsHa Ha 4aCTH OT HMHBCCTUIIMOHCH UMOT
ce BKJIIOYBAT B HEropaTa OallaHCOBa CTOﬁHOCT, KOrato TCE3u pas3sxoaun 6L,I[aT H3BBPIICHU U MPHU YCJIOBHUEC, 4YC
OTroBapsAT Ha KPUTCPUUTC 34 NPU3HABAHC HAa HWHBECTHUIMOHCH HMMOT. Pa3XO,Z[I/ITe 34 TCKyIla MNOAAPDBIKKA Ha
HWHBCCTUIIMOHCH UMOT CC IMPHU3HABAT KATO pa3xo/[ B I€pHoaa, B KOHTO ca H3BBPIICHU.

Cren mppBOHAYaJIHO NPH3HABaHE MHBECTHUIIMOHHUTE MMOTH CE€ OLIEHSBAT MO LIeHAa HA MpHUAOOMBaHE, HAMAJICHa C
HaTpyMaHUTe aMOPTU3ALMU M HATPYNAHHUTE 3aryOu oT 00e31IeHKa.

HpeXBLpJ’IHHI/Iﬂ OT WJIHM KBbM HWHBCCTHIIMOHCH HMOT TpH6Ba Jda CC HalpaBiAT CaMO KOraro uma IpoMsHa B
W3I0JI3BAHETO, JOKa3aHa 4Ype3: (@) 3armoyBaHe Ha IOJ3BaHE OT CTpaHa Ha COOCTBEHMKA, 32 NPEXBHPISHE OT
WHBECTUI[MOHCH MMOT B COOCTBEH ABIrOTpacH akTuB; (0) 3amouyBaHe Ha pa3paboTBaHe ¢ Led mpoaaxba, 3a
NpPEXBbPIIIHE OT WHBECTHIMOHCH HUMOT B MarepuaiHu 3amacd; (B) Kpail Ha MON3BaHETO OT COOCTBEHHKA, 3a
MPEXBBPIISIHE OT COOCTBEH IBITOTPACH aKTHB B MHBECTUIIMOHEH UMOT; (T) 3a[04YBaHE HA OMEPATHBEH JHM3UHT KbM
JIpyra CTpaHa, 3a IPEXBbPJITHE OT MATEPHAJICH 3aMac B UHBECTUIIMOHEH UMOT; WITH (J1) Kpail Ha CTPOUTEICTBOTO UITH
pa3paboTBaHETO, 32 NPEXBBPIISHE OT UMOT B MPOIIEC HA M3TPAXK/IAHE WK pa3pab0oTBaHEe B MHBECTUIIMOHEH UMOT.

VHBECTHIIMOHHNUTE UMOTH C€ OTITMCBAT NP OCBOOOXKJaBaHe MIIM KOT'aTO MHBECTULIMOHHUAT UMOT € TPaiiHO U3BaJeH
0T ynoTpeda M HUKAKBH OBJEIN NKOHOMHYECKH H3TOAM HE Ce O4YaKBaT OT HETOBOTO OcBoOokaBaHe. Ileuanbure
WK 3aryOuTe, MPOM3THYAIIN OT W3BAXAAHETO OT ymoTpeda MM OCBOOOXAAaBaHETO OT MHBECTHUIIMOHEH MMOT, Ce
BKJIIOUBAT B Nievanbara win 3arybara B epro/ia Ha U3BaXKIaHETO OT ymoTpeda Ml 0CBOOOKIaBAHETO.

if) MHBeCTMHMOHHU UMOTH (MPOABJIKEHHUE)

Amopmuszayus

AMopTH3aIMUTE Ce U3YKCISIBAT Ha 0a3a Ha JTUHEHWHHS METOX 3a CpOKa Ha MOJIEC3HHS KHBOT HA WHBECTUIHOHHHUTE
UMOTH. VIHBECTUIIMOHHUTE UMOTH B IIPOIIEC HA M3TPaXKAaHE U 3eMATA HE CE aMOPTH3HpPaT.

[Tone3HUAT KUBOT HA UHBECTUIIMOHHUTE HMOTH € OIIOBECTCH B OeleKka 8.

B kpas Ha Bcsika (uHAHCOBA TOJWMHA, CE W3BBHPIIBA IMpPErNie] Ha TOJC3HHS JKUBOT M TPWIATAHUTE METOAHM Ha
aMOPTH3alHUsl HA HHBECTHIIMOHHUTE UMOTH. [I[pOMEHUTE B OYaKBaHUS IMOJIE3CH )KUBOT WM MOJIE] Ha KOHCYMHpPaHE
Ha OBJICIIMTE NKOHOMUYECKH M3TOJM OT aKTHBUTE C€ OTYUTAT Ype3 MPOMIHA HAa aMOPTHU3AIMOHHHS CPOK WIIA METOJ
W C€ TpeTupar KaTro NpOMsSHA B TPHONM3UTEIHHUTE CYETOBOJIHW OICHKHW. Pa3xoawte 3a amopTH3anms Ha
WHBECTUIIMOHHN MMOTH c€ KiIacH(UIMpaT B OTYeTa 3a JOXOAWTE, Kato ,IIpuxonm oT HaeMH W CBBP3aHU YCIYTH,
HETHO.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .
2.2 O60011IeHNEe HA CHIECTBEHNTE CYETOBOHH MOJUTHKH (MPOIAbJKEHHE)

K) JIu3unr

Onpe)lens[HeTo JaJin JaaA€HO CIIOpasyMCHHUEC MNPEACTaBIsIBA WM CbAbpiKa JIM3UHI CC 6a31/1pa Ha CBINHOCTTA Ha
CIIOPa3yMEHUETO B HCTOBOTO HA4aJI0O U U3UCKBA OILICHKAa OTHOCHO TOBa AaJI1 M3MBJIHCHUETO HA CIIOPA3yMCHHCTO
3aBUCHU OT HU3MOJI3BAHCTO HAa KOHKPCTCH AKTUB HJIM aKTUBU WU JaJIK CIIOPAa3yMCHHUCTO MNPEXBHPJA IPABOTO 3a
H3II0JI3BAHC HA aKTHBaA.

ﬂpyofcecmeomo Kamo JqusuHeonoayuamein

ﬂpy)KCCTBOTO Knacmi)nunpa JIM3UHT'OB JOT'OBOP KATO (l)I/IHaHCOB JIN3UHT, aKO TOM MPEXBBPJIA B 3HAYUTCTIHA CTCTICH
BCUYKHU PUCKOBC U U3TOAU OT CcOOCTBEHOCTTA BBbpPXY HACTHA aKTHUB. B HayanoTo Ha MU3UHTOBHUS CpOK (bPIHaHCOBI/IH
JIM3UHI CC MpHU3HaBa KaTO aKTUB U ITACUB B bajaHca ¢ pasMep, KOWTO B HA4YaJIOTO Ha JIM3UHIOBUS J0TOBOP € paBCH
Ha CIipaBeajinBaTa CTOMHOCT Ha HAeTHUS aKTUB HJIU aKo € II0-HUCKA, II0 HacTosdIara CTOMHOCT Ha MHUHHMMAJIHUTE
JIM3UHTOBH Tjamanus. JIM3UHTOBUTE IJIAllaHUs Ce pasnpeaciataT MEXKXAy (l)I/IHaHCOBI/ITe pa3zxoan U HAaMaJICHUETO Ha
3abJODKCHUETO MO JIM3WMHI'A TakKa, 4€ Ja C€ MOJIy4YU IMOCTOAHCH JIMXBCH IMPOLCHT BBPXY OCTABAIIOTO CaJd0 Ha
3a1bJDKEHHETO. DUHAHCOBUTE pa3xonu c€ npusHaBaT JUPEKTHO B OTUYETA 3a BCEOOXBATHUS J0X0n4d.

AKTHBHTE, IPUAOOUTH MPU YCIOBUATA Ha (DMHAHCOBM JIM3MHI CE€ aMOPTH3HMpAT 3a CpoKa Ha IOJIE3HHUS )KUBOT Ha
akTHBa. AKO 00aye HsIMa pa3yMHa CTENEH Ha CUT'YpHOCT, 4e J[pyKecTBOTO 1ie NpHIo0ue COOCTBEHOCTTA BBPXY TAX
JI0 Kpasi Ha CpPOKa Ha JIM3UHIOBHS JIOTOBOP, aKTUBUTE C€ aMOPTU3UPAT Mpe3 MO-KPaTKUs OT ABaTa CpoKa - CPOKa Ha
MOJIE3HUS KHUBOT Ha aKTHBA WJIM CPOKa Ha JIN3UHTOBUS JIOTOBOP.

JIM3MHrOBHTE MUIANAHUATA IO JOTOBOPH 3a ONEPATHBEH JIM3MHI Ce MPH3HABAT KAaTO pPa3Xoj B medanbara WIH
3arybata Ha 6a3a JTMHEHWHUS METO]] 32 CPOKa Ha JIM3MHIOBHUS JOTOBOP.

pyorcecmeomo kamo auzunzooamein

JInzuHro poroBop, mpu kKouto JlpyKecTBOTO 3ama3Ba B 3HAUMUTENIHA CTENEH BCHYKU PHUCKOBE M M3rOJAU OT
COOCTBEHOCTTA BbPXY HAETHs aKTHUB, Ce KIacH(UIMpa KaTo ONepaTUBEH JIM3UHT. [IbpBOHAYAIHUTE PEKU Pa3Xo.iy,
H3BBPUICHU OT Ilpy)KeCTBOTO, BBB BPpb3Ka C JOTrOBApPSAHETO U YPCIKIAAHETO HAa OINCPATUBEH JIM3UHT CE HpI/I6aBHT KbM
OanaHcoBaTa CTOMHOCT HA HACTHS AKTUB U CE MPU3HABAT KATO Pa3Xo[l Ipe3 LEIus CPOK Ha JIM3UHTOBUS JOTOBOP Ha
chiata 0a3a KakTO JIM3MHTOBUTE IMPUXOAU. YCIOBHUTE HACMHU C€ MPHU3HABAT KAaTO NMPUXOIU B MEPHOJA, B KOWUTO
ObaaT 3apaboTeHH.

a) Pazxoau no 3aemu

Pa3x0z[1/1 0 3a€MH, MPAKO CBBP3aHU C HpI/II[06I/IBaH€TO, H3rpaxxaaHeTo WU MPOU3BOACTBOTO HA AKTUB, KOHTO II0
HeO6XO,Z[I/IMOCT OTHEMA 3HAYUTCJICH NEpUOa OT BpEME, 3a Ja €€ HNOArOTBHU 34 NPCAHA3HAYCHUETO CU WM 34
npoz[a>K6aTa CH, CC KalMTAJIU3UPAT KATO YaCT OT HECTOBATA LICHA Ha HpI/I,Z[O6I/IBaHe. Benukn ApYyru pasxoau 1o 3acMu
CC OTYMTAT KaTO pa3xoJ B Iepruoja, B KOINTO BH3HHKBAT. PaSXO,I[I/ITe IO 3a€MHU BKJIFOYBAT JIMXBUTC U JAPYTHU pa3xoau,
KOHUTO I[py)KeCTBOTO H3BBPIIBA BbB BPb3Ka C NOJYHaBaHCTO Ha IPUBJICYCHU CPEACTBA.

M) HemaTepuaaHHu aKTHBH

HemarepuaiHuTe akTHBH, NPUAOOMTH OTIENHO, CE OLEHSBAaT MbPBOHAYAIHO IO IieHa Ha mnpuaobOuBane. Cren
IbPBOHAYAIHOTO IPU3HABAHE HEMATEpHAJIHUTE aKTHBU C€ OTYUTAT IO IIeHAa Ha MNpHUI00MBaHe, HamajeHa ¢
HATpyNaHUTE aMOPTH3AIIMH U HATPYIaHHUTE 3aryOn OoT 00e31eHKa.

ITone3HusaT )XKMBOT HA HEMATCPUATTHUTE AaKTUBU € OIIPEACIICH KaTO OTPaHUYCH, KaKTO CJICABA:

2013 2012
[IporpamMHaM IPOTYyKTH 2 TOIUHU 2 TOIVHHU
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

2.2 O0001mIeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIBJKEHUE)

M) HemaTepnannu akTuBH

HeMaTepI/IaI[HI/ITe AKTHBH C OrpaHUYCH IIOJIE3CH KUBOT C€ aMOPTHU3UPAT 3a CPOKa Ha IMOJIE3HUSA UM KHUBOT U CC
TCCTBAT 3a 06e3ueHKa, KOorato CbHICCTBYBAT MHAWKAIIUH, Y€ CTOMHOCTTA UM € o6e3ueHeHa. AMOpTI/I3aHI/IOHHI/IHT
nepuoa U METOABT 3a aMOPTU3AllMd HA HEMATCPHUAJIHUTE aKTUBU C OTPAHUYCH ITOJIC3CH JKHUBOT CC IMPCTIICKAAT Hali-
MAJIKO B Kpas Ha BCsAKa (bHHaHCOBa roauHa. HpOMeHI/ITe B OYaKBaHMA IMOJIC3CH JKXMUBOT WJIU MOJECT HAa KOHCYMHUPAHE
Ha 6’I)Z[CHII/IT€ HUKOHOMHWYCCKU U3roAr OT HEMATCpHUAJIHHUA aKTUB C€ OTUUTAT 4YPE3 MPOMsSAHA HAa aMOPTHU3AalUMOHHUSA
CPOK HUJIK METOZ U C€ TPETUPAT KAaTO IMPOMsHA B HpH6JII/I3PITeHHI/ITe CUCTOBOAHU OLICHKU.

Tleuanbure wiu 3&Fy6I/ITe, BB3HUKBAIIW MPU OTIIMCBAHETO HAa HEMATCPUAJICH aKTUB, NPCACTABIABAIN pa3jiKaTa
MCXKAY HCTHHUTC HNOCTBIJICHUSA OT npoaa>K6aTa u OajlaHcoBaTa CTOMHOCT Ha aKTHhBa, CC BKJIKOYBAT B OTYCTA 3a
BCEOOXBATHHUS J0X0d, KOraToO aKTUBBT 613,&6 OTIIMCAaH.

H) Martepuanuu 3anacu

MaTepI/IaJ'IHI/ITC 3alracHu C€ OICHABAT I10 ITO-HHUCKaTa OT ce0ecTOMHOCTTa U HeTHATa pcaim3upyema CTOMHOCT.

PaSXO,I[I/ITe, HallpaB€HU BBB BpPbB3KA C JOCTABAHCTO Ha MATCPUATHUTC 3arlaCu A0 TAXHOTO HACTOALIO
MECTOIIOJIOKCHUE U CbCTOAHUEC, CE OTYHUTAT KAKTO CJICABA:

Marepuanu — JoCTaBHA CTOHHOCT, OmpeneicHa Ha 0a3za Ha MeTona ,,CpEHHO-TIPETeriicHa
CTOMHOCT”;

Tl'oroBa mpoaykuus u — CTOHHOCTTa Ha YHNOTPEOCHHTE TMPEeKH MaTepuagd, TPyd OO

HE3aBbPIICHO MPOU3BOICTBO MPOU3BOJCTBCHNA Pa3XOAM, paslpeiciicHH Ha 0a3a Ha HOpMalieH

IMPOU3BOJACTBCH KallallUTET, 6e3 Jla CC BKJIFOYBAT pa3xXoAUTE IO 3a€MU.

Hernara peaim3rupyema CTOMHOCT € npeamnojaracMarta npogaxxHa ieHa B HOpMaJIHHS XOA Ha CTOIIAHCKATa ,I[eﬁHOCT
MUHYC HpI/I6J'II/I31/ITCJ'IHO OLICHCHUTE pa3XxoAu 3a 3aBbpIIBAaHC Ha IMPOU3BOACTBCHHSA IUKBI MU TCE3HM, KOUTO Ca
HeO6X0,Z[I/IMI/I 3a OCBIICCTBABAHE HA npoz[a>K6aTa.

0) O6e3uenka Ha HeUHAHCOBHM AKTUBH

K®M Besika ordeTHa nata, J{py»KeCTBOTO OLEHsBA JAJIM CHIECTBYBAT MHIMKALMY, Y€ JaJeH aKTHB € oOe3leHeH. B
Cily4all Ha TaKnBa MHAMKAIIMM WIN KOTaTO CE€ M3MCKBA €XErofIeH TEeCT 3a 00e3leHKa Ha /JajeH akTHB, J[py>KecTBOTO
orpeziess Bb3CTAHOBMMATa CTOMHOCT Ha TO3HM aKTHB. Bb3cTaHOBMMAara CTOMHOCT HAa aKTHBAa € IO-BHCOKaTa OT
CrpaBeUIMBaTa CTOMHOCT, HAMaJICHa C Pa3XOJHTe 3a MpOoJak0a Ha aKTHBA WIM HAa 00EKTa, T€HEepHpaIl ITapHIHU
noroun (OI'TIIT) u croitHOCTTa My yHoTpeba. Bp3cTaHOBIMAaTa CTOWHOCT c€ OMpEIeNs 3a OTIENICH aKTHUB, OCBCH B
Cily4ad, 4e MpHU M3IOJI3BAHETO HA aKTHBA HE C€ I'eHepUpaT NMapuyHHU IOTOIHM, KOWTO Ja ca B 3HAYUTEIHA CTEIEH
HE3aBUCHMHU OT MapHUYHHUTE MOTOLM, TEHEPHPaHW OT APYrM aKTWBU WIM Tpymnu OoT akThBH. Korato OamancoBarta
croiiHocT Ha nageH aktuB win OITIII e mo-Bucoka OT HeroBara Bb3CTAHOBMMAa CTOMHOCT, TOW €€ CUMTa 3a
o0e31ieHeH 1 OamaHcoBaTa My CTOHHOCT Ce HaMaJlsiBa /10 HEroBaTa Bb3CTAHOBHMA CTOHOCT.

[Ipu onpenenssHETO HA CTOMHOCTTA B YIOTpeOa Ha aKTHB, OYaKBAaHUTE ObACIIN MAPUIHH MOTONHU CE JUCKOHTHPAT JI0
TAXHATa CerairHa CTOMHOCT KaTo ce U3I0JI3Ba HOpMa Ha JAMCKOHTHUpPaHE MpeIu JaHbIH, KOATO OTpa3siBa TeKyllaTa
ma3apHa OICHKa Ha CTOMHOCTTa Ha MapHUTe BHB BPEMETO W CIEHU(HUYHUTE 3a aKThBa puckope. CrpaBe/uiMBaTa
CTOHHOCT, HAaMaJICHa C pa3XOJHTe 3a MpoJakdara ce onpeIesTHeTO Ha 0a3a Ha CKOPOIITHY MA3apHHU CIICJIKH, aKO UMa
TakuBa. AKO TakuBa CIEJKH HE MOraT Jna ObJaT HACHTU(GUIMPAHH, CE IMpHiara MOJIXOMSAI] MOJEN 3a OLECHKA.
HampaBenute nzuucieHnus ce NOTBbPKAaBaT Ype3 U3MOA3BAHETO HA JIPYTd MOJEH 3a OLIEHKAa WU APYrd HAIUNIHHU
W3TOYHHIIY Ha HHPOPMALHUS 3a CIIPaBeINBaTa CTOWHOCT Ha aKTHB MM 00EKT, TeHepHpalll HapUIHHU TOTOIH.

W3uucnenusra 3a o0e3leHKa ce 0a3upaT Ha MOJPOOHU OFOKETH W MPOTHO3HU KaJKyJallud, KOUTO Ca M3TOTBEHU
nootnenHo 3a Beceku OI'TIIT, kbM KOHTO ca pasmpeieficHH WHIUBHIYaTHH aKTHBH. Te3U OIOMKETH M MPOTHO3HU
KaJKyJnanud OOMKHOBEHO IOKPHBAT MEPUOJ OT IET TOAWHU. [IpW MO-ABITH MEPUOIAM CEe HM3YUCIABA WHICKC 32
JIBIITOCPOYCH PACTEX U TOH ce Ipuiiara ciiell ImertaTa TOANHA KbM OBJCIIUTE MAPUIHA TOTOLH.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

2.2 O0001mIeHHe HA CHIIECTBEHUTE CYETOBOAHM MOJUTUKH (MPOIBJKEHUE)
0) O0e3neHka Ha He()MHAHCOBU AKTUBH

3arybute oT o0e3leHKa ce IPU3HaBaT KaTo Pa3XoAM B NevyayibaTta U 3arybara 3a mepuojia Karo ce KiacuGuuupar o
TsXHaTa QyHKIMS ChOOpa3HO M3IOI3BAHETO (MPeAHAa3HAYCHUETO) Ha 00E3LCHEH S aKTHB.

K®bM Bcsika oTueTHA Jara, ﬂpy)KGCTBOTO MpeucHsBa Aajlnu ChUICCTBYBAT UHAUKALIUU, YE 3ary6aTa oT o6e3ueHKa Ha
AKTHB, KOATO € MpU3HATa B MPCAXOAHU MNECPUOAH, MOKE BCUYC 1a HEC CHIICCTBYBaAa WM IIBbK Jda € HaMaJlsia. Axo
CbIIECTBYBAT HOL[O6HI/I WHAWKAIUH, ﬂpy)KeCTBOTO OIpeaciid Bb3CTaHOBUMATa CTOMHOCT Ha aKTHBa WJIM Ha O6eKTa,
TeHCpuUupalll rnmapuiHu 1moToIu. 3ary6aTa oT o6e3ueHKa CC BB3CTaHOBABaA O6paTHO caMO TOraBa, KOrato € HaCTbhIIHMJIa
IpoMsHa B HpI/I6J'II/I3I/ITeJ'IHI/ITe OIICHKHU, U3TTOJI3BAHU ITPU OMNPCACIIAHC Ha Bb3CTaHOBHUMATA CTOMHOCT Ha aKTHBa, CJICH
IMMPpU3HABAaHETO Ha IMOCjcaHaTa 3ary6a oT 06e3ueHKa. BrwicranoBsiBaneTo Ha 3ary6a oT 06C3HGHK3 € OrpaHu4cHO,
Taka 4e OajlaHCOBaTa CTOMHOCT HAa aKTHBA Jla HC HaJBHIIIaBa HUTO HCroBaTa Bb3CTaHOBHMA CTOﬁHOCT, HUTO Ja HC
HaJaBHIIIaBa OamancoBaTa CTOHHOCT (CJ'ICJJ npucragaHe Ha aMomeauI/m), KOATO LICHIC aa 6’1)[[6 OIpeacC/ICHa, aKO HE
e Ouma Ipu3HaTa 3ary6a oT 0663H6HKa 3a aKTHBa B NPCAXOAHUTEC T'OAWHMH. Brb3craHoBsBaHETO Ha 3ary6a oT
0663HeHKa CC MprU3HaBa B OTYETA 3a BCEOOXBATHUS J0XO0H.

n) [lapuyHu cpeacTBa U KPATKOCPOYHHM JETO3UTH

HapI/I‘IHI/ITe CpCACTBA U KPATKOCPOYHHUTEC ACTIO3UTU B OajlaHca BKJIIOYBAT NapuyHu CpeaACTBa 1O 0aHKOBH CMCTKH, B
6p0171 1 KPATKOCPOYHU ACTIO3UTH C IIbPBOHAYAJICH MAaJACK OT TPH HUJIM IO-MAJIKO Mecela.

3a menmwTe HAa H3TOTBSIHETO H NpeACTAaBAHCTO Ha OT4HCTAa 3a MNAPpUYHUTC IIOTOIH, HNAPUYHUTC CPCACTBA H
KpPAaTKOCPOYHU ACTNO3UTHU BKIIKOYBAT IMApUYHHU CPEACTBA IO 0aHKOBHM CMCTKH M B 6p017[, KPAaTKOCPOYHHU ACMIO3UTHU C
IIbPBOHAYAJICH MAZCK OT TP MECCla UIIN TO-MAJIKO, HAMAJICHU C 6HOKI/IpaHI/ITe Napu4yHu CpeACTBA.

p) llpoBu3un

Obwu

[poBusuu ce mpu3HaBaT, Korato JIpy>KECTBOTO HMMa CETAIlHO 3aabDKeHue (TMPaBHO WM KOHCTPYKTHBHO) B
pe3yaTaT Ha MHHAIM CHOUTHS, KOTaTO MMa BEPOATHOCT 3a MOTacsiBaHe Ha 3abJDKEHHETO Jia ObJIe HEOOXOIMM MOTOK
OT PECYpPCH, ChIAbPIKAI] HKOHOMUYECKH ITOJI3H U KOraTo MOXe J1a ObJie HAallpaBeHa Ha/IeX/Ha OLEHKA Ha CTOMHOCTTA
Ha 3axbiokeHueTo. Korato JIpy:KecTBOTO oOuakBa, 4Ye HAKOM HWJIM BCHYKH HEOOXOIMMH 3a YpPEXIaHETO Ha
MPOBU3UATA PA3XO.IH Iile OBhIAT Bb3CTAHOBEHH, HAIIPUMEDP CHIIIACHO 3aCTPAxXOBATEJIEH JOTOBOP, Bh3CTAHOBSIBAHETO
ce MpHU3HaBa KaTO OTJEJEH aKTHB, HO CaMO TOraBa KOTaTO € MPAKTHYECKH CHTYPHO, Ye TE€3W Pa3sXojd Iie Obaar
BB3CTAaHOBEHU. Pa3xoauTe 3a MPOBU3MM CE MPEACTaBAT B OTYETA 32 BCEOOXBATHHS JOXOJ, HETHO OT cyMaTa Ha
BB3CTAHOBEHUTE pasxoad. Korato e(hexkThT OT BpeMEBHTE pPa3iMKM B CTOMHOCTTa HA IMApUTE € CBIIECTBEH,
NPOBU3HHUTE CE€ JIUCKOHTHPAT KaTO Ce M3IOJ3Ba TEKYyIla HOPMa Ha JUCKOHTHpaHe TPy JaHbIH, KOATO OTPassiBa,
KOTaTo € YMECTHO, CIIEIU(pUIHHITE 32 33bIDKEHHETO prcKoBe. Korato ce M3moisea ANCKOHTHPaHe, YBEINUECHHETO
Ha TIPOBU3HATA B PE3YJITAT HA M3MHHAIOTO BPEME C€ TIPEACTaBsA KaTo (PUHAHCOB Pa3Xo/l.

2.3 HpOMeHI/I B CYCTOBOJIHMUTE IMOJUTHKHU U OIMOBECTABAHUA

HoBu u u3meHenun CTAHAAPTH U PA3sICHCHUSA

CTaHHapTI/I 1 pa3saCHECHUS, BJIC3JIM B CUJIA TPE3 TCKYLIUA OTYCTCH IIEPUOT

Crnennnre U3MEHEHHS KbM ChIleCTBYBaIM cTannaptv, n3aaaeHu or CMCC u npuetn ot EC ca Bie3nmu B cuia
33 TEKYIIHS OTYCTCH MIEPHO:

e  MC®O 13 OuensiBane no crpasemianba croiHoct, npuet oT EC Ha 11 nexemBpu 2012 (B cuita 3a roauinHu
MEPHOJIH, 3ar0YBaiy Ha uin ciex 1 sayapu 2013);

o Uszmenenus Ha MC®O 1 Ilpunarane 3a mbpBu T Ha MCDO— xumnepuadianuys u mpeMaxBaHeTO Ha
(uKcHpaHu naTy 3a ApYKecTBa, npuiaraiiy 3a nbpeu bt MCPO, npueru ot EC Ha 11xexkemBpu 2012 (B cua
3a TOJIUIIHU TIEPUO/IH, 3aouBaIny Ha wiu cien 1 ssayapu 2013).

e 3smenenns Ha MC®O 1 INpuarane 3a mbpBu 6T Ha MCPO- [IpaBurencrtenn 3aemu, npuetu ot EC Ha 4
Mapt 2013 (B cuiIa 3a TOOUIIHY HEPUOIHM, 3all0uBany Ha wid ciex 1 ssayapu 2013).
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e l3menenns Ha MCOO 7 dunancoBu nHCTpYMeHTH: OnoBecTsIBaHE — HETHPaHe HAa (UHAHCOBU aKTHUBH U
¢unancoBu nacusy, npuetu oT EC Ha 13 nexemBpu 2012 (B cuita 3a TOAWIIHY HEPHO/IH, 3aMI0YBAIIN HA HITH
cren 1 sayapu 2013).

e I3menenns Ha MCC 1 IlpencraBsiHe Ha pUHAHCOBH OTYETH — IPEACTaBsHE Ha Iepa OT APYT BCEOOXBATECH
noxoz, mpuetd oT EC Ha 5 roru 2012 (B cuita 3a TOAUIITHHA TTEPHOIH, 3aIT0OYBAINH Ha wiu ciex 1 romu 2012).

e I3menenns Ha MCC 12 JlarbIM BBPXY A0X0a-OTCPOUCHH JAHBIN: BH3CTAHOBIMOCT Ha aKTUBH, mpueT oT EC
Ha 11 mexemBpu 2012 (B criia 3a TOQMIIHY TIEPHUOIH, 3aTI0YBAIM HA Wi ciex 1 sayapu 2013);

e 3smenenns Ha MCC 19 Jloxoau Ha HaeTH JHULA-TT0JOOPEHNUS IIPH OTYUTAHETO HA JJOXOJIUTE Ha TIEPCOHANA MPH
Ha nmyckane, npuet oT EC Ha 5 1onu 2012 (B cuita 3a TOIUIITHY IEPHO.IH, 3aII04BAIIU HA WM cliell 1 stHyapu
2013);

e lI3meHenus Ha pa3nuunu ctanaaptu [lonodpenns va MCOO (2012), nponsTuyaniy OT FOJUIIHUS TPOEKT 3a
nogo6penust Ha MCDO, nmyonukyBanu Ha 17 mait 2012 (MCPO 1, MCC 1, MCC 16, MCC 32, MCC 34)
OCHOBHO C I[eJT OTCTpaHsBaHEe Ha MPOTHBOPEUHS U H3ICHIBAHE HA GOPMYIUPOBKH (M3MEHEHHSATA Ca
TIPIJIOKUMH 32 TOJMIITHY TIEPUOJIH, 3aII0YBAIIN HA WK ciielt stayapu 2013).

e KPMC®O 20 Pa3xomu 3a mpeMaxBaHe Ha OTIAABIH IO BpeMe Ha IIPON3BOJICTBO B OTKpHUTA MUHA, ipreT oT EC
Ha 11 nexemspu 2012 (B cria 3a TOQWINHY TIEPUOIH, 3aII0YBAIIN Ha WiH cien 1 sayapu 2013);

[IpuemaneTo Ha Te3u U3MEHEHUS KbM ChHILECTBYBAIM CTaHAApPTH HE € JOBEJIO A0 MPOMEHHU B CUETOBOJHATA
MOJIUTHKA Ha J[py»ecTBOTO.

3. C'bllleCTBeHI/l CYCTOBOAHU MPEUECHKH, l'[pl/lﬁJ'lI/ICil/lTe.]'IHl/I OLHECHKHU H NPEANOJI0KCHUS

OcHOBHHTE MpCAIOI0XKCHHUA, KOUTO Ca CBBbP3aHU C 6T>I[€H.II/I U Apyru OCHOBHU H3TOYHHUIM HA HECUTYPHOCTU B
HpI/I6J'II/ISI/ITeJ'IHI/IT€ OIICHKHM KBbM JaTaTa Ha 6ancha, 1 34 KOUTO CBHIICCTBYBA 3HAYWUTCJICH PHUCK Aa AOBEAAT OO
ChIICCTBCHU KOPCKIMH B 0aTaHCOBUTE CTOMHOCTH HAa aKTUBHUTE M ITACHBUTE npe3 ciaeaBaiiusa OTUCTCH IIEpUuon, ca
MOCOYCHHU IMO-A0JTY:

Hoxoou na nepconana npu nencuonupare

3aIbIDKCHUETO 3a JOXOIM Ha IEpPCOHANA MPH NEHCHOHUPAHE CE ONpeness uype3 aKTIoepCcKa OIeHKA. Ta3u oleHKa
M3UCKBA 12 ObAAT HANIPABEHU IIPEIIOJIOKEHNUS 32 HOpMaTa Ha JUCKOHTHpaHe, OBbJICIOTO HapacTBaHe Ha 3aIulaTuTe,
TEKy4eCTBOTO Ha IepCOHalla M HUBATa Ha CMBPTHOCT. [lopaan apnrocpoynns XapakTep Ha JOXOJIUTE Ha IepcoHala
NpY TICHCHOHHpPAHEe, Te3W NPEIIIONIOKEHUS ca O0CKT Ha 3HauuTenHa HecurypHocT. Kem 31 mexemspm 2013 T,
3aBIDKEHHETO Ha JIpyXecTBOTO 3a JOXOJM Ha NepcoHaja NpH NMEHCHOHHWpaHe € B pasmep Ha 8 xmir. sB. (2012r:
55xu1. 1B.). JombanuTenHa HHGOpMALUA 3a JOXOJUTE Ha IepCcCOHANa IPH NEHCHOHUpaHe € npejcraBeHa benexka
16.

Tlone3nu srcusomu na umomu, MauiuUHU U CbOPBIHCEHUS, U Hemamepuaiinu akmueu

DuHAHCOBOTO OTYMTAHE HaA HUMOTHUTE, MAIIMHUTEC W CHOPBKCHHUATA, U HCEMATCPUAJIHUTE aKTUBU BKIIOYBA
H3II0JI3BAHCTO Ha HpI/I6HI/ISI/ITeHHI/I OLICHKHU 3a TCXHUTC OYaKBAHU ITOJIC3HH XUBOTH M OCTATBbYHU CTOﬁHOCTH, KOHUTO
Cce 6a31/1paT Ha OPCHCHKU OT CTpaHa HAa PBbKOBOACTBOTO Ha I[py)KCCTBOTO. I/IHq)OpMaL[I/ISI 3a IIOJIC3HUTE KUBOTHU Ha
HUMOTH, MAalllMHU U CbOPBIKCHUA U HCMATCPHUAJIIHA KaTHBU € IIPCJICTABCHA B benexka 2.2.

Obe3yenka Ha 83eMaHUsL

Jpy)xecTBOTO M3MON3Ba KOPEKTHBHA CMETKAa 332 OTYMTAaHE Ha MPOBU3UATA 3a O0E3ICHKAa Ha TPYIHOCHOMpaeMHU H
HechbOMpaeMu B3eMaHUsI OT KJIMEHTH, KOATO ce MpeJCTaBs B 0TYeTa 32 (PMHAHCOBOTO CHCTOSIHUE KaTO HaMaJeHHe Ha
B3EMaHUsiTa, a pa3XoJuTe 3a O0E3leHKa Ce INPEJCTaBsAT B OTdYeTa 3a BCEOOXBATHHUSI JIOXOA B crarusra [pyru
pa3xoau. PBKOBOJCTBOTO MpelEHsBa aJeKBaTHOCTTA HAa Ta3W MPOBU3MS Ha 0a3a Ha BB3pPACTOB aHAIM3 Ha
B3€MaHUsTa, UCTOPHYECKH OIMUT 3a HUBOTO HAa OTIHCBaHE Ha HECHOMpaeMH B3EMaHUs, KaKTO W aHaju3 Ha
TUIATEKOCIIOCOOHOCTTa HAa CHOTBETHHS KIMEHT, NPOMEHH B JOrOBOPEHHUTE YCJIOBHS Ha IUIAlaHe W Jp. AKo
(hMHAHCOBOTO CHCTOSTHUE W PE3YNITAaTH OT JEHHOCTTA Ha KIMEHTUTE ce BIOMAT (HaJ OYaKBAaHOTO), CTOMHOCTTAa HA
B3E€MaHUs, KOUTO TpsOBa ja ObJAT OTIHCAHU Ipe3 CJIABAIIM OTYETHH IIEPUOJH, MOXE jAa ObJIe Mo-rojsiMa OT
OyakBaHaTa KbM JlaTata Ha OayaHca. Br3craHoBsBaHETO Ha 3ary0u OT 00€3lIeHKa Ha ThPrOBCKU B3EMaHHMsI CE€ OTIHUTA
B nevyanou u 3aryon. Kem 31 nexemBpu 2013 r. Hali-moOpaTa mpereHka Ha pPHKOBOJACTBOTO 3a HEOOXOJIUMaTa
oOe3lieHKa HA B3eMaHusATa Bb3mu3a Ha 0 xwt. nB. (2012 r.: 0 xwu. 1B.).

18
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .
4. Ily0OMKyBaHM CTAaHAAPTH, KOUTO BCeE Olle He Ca B CIJIA

[Ty6mukyBaHWTEe cTaHIApTH, KOMTO BCE OIIE HE ca JCHCTBAIIM IO AaTaTa Ha M3JaBaHe Ha (DMHAHCOBHUS OTYET Ha
JpyxecTBOTO, ca M30pOEHH MO-AoIy. [IpyKECTBOTO i€ I'M NMPHUIOKH CUUTAHO OT CHOTBETHHUTE AATH HA TSAXHOTO
BJIM3aHE B CHIIA.

Cnemaure MC®O, m3menernns Ha MCOO wu pazsicHenus ca mpuetd oT EC kpM pmarata Ha ofoOpsBaHe Ha
HACTOSIIIMS HHIMBUAYaIeH (MHAHCOB OTYET, HO BCE OIIE HE Ca BIIC3JIH B CUJIA:

e MC®O 10 Koncomuampanu ¢unancosu otdety, npuet or EC ra 11 nekemspu 2012 (B cuiia 3a TOIUITHU
MepuoIY, 3alloYBaIly Ha unu ciex 1 auyapu 2014);

e MC®O 11 CeBMecTHu aHraxkumenty, npuet ot EC Ha 11 nexemBpu 2012 (B cuia 3a TOJUIIHYU HEPUOIH,
3anouBaiiy Ha wi cief 1 suyapu 2014);

e MC®O 12 OnosecTtsiBaHe Ha JsuI0Be B Apyru npennpusitus, npuet ot EC Ha 11 nekemBpu 2012 (B cuna 3a
TOJIMIITHA [TEPHOTH, 3aMTOYBAINH Ha WK ciex | ssayapu 2014);

e MCC 27 (peBuzupan npe3 2011) Uanusuayanau ¢puHancoBu otdety, npueT oT EC Ha 11 gexemBpu 2012
(B crIa 3a TOAMIITHA TIEPUOIH, 3aTI0YBAINH HA WK ciex | sayapu 2014);

e MCC 28 (pesmupan npe3 2011) MaBecTHny B acONMUPAaHU U CBBMECTHH Npennpustus, npuet oT EC Ha
11 mexemBpu 2012 (B cuiia 3a TOAMUIITHA TIEPUOIH, 3aTI0YBAIIX Ha Wd ciexn | sayapu 2014);

o I3menenns Ha MC®O 10 Koncommaupann ¢puHancoBu otaeti, MCDO 11 CpBMeCTHH aHTa)XHUMEHTH U
MC®O 12 OmnoBecTaBaHe Ha AsJIOBE B APYrH NpeAnpuatus — PBKOBOACTBO 3a IpeMUHaBaHe, NMPHET OT
EC na 4 anpun 2013 (B cuiia 3a TOIUIIHY IEPUO/IH, 3aII0UBAIIY Ha WK cien 1 siHyapu 2014);

e 3menenns Ha MCC 32 ®Ounancosu unctpymentu: [Ipeacrassine - Herupane Ha (GMHAHCOBH aKTHBU U
¢unancoBu nacusy, npuetu ot EC Ha 13 nexemBpu 2012 (B cuiia 3a rOJUIIHN IEPUO/IH, 3aII0YBAIIN HA
unu cnen 1 aayapu 2014);

Cranpaptu U pazscHeHus, wu3gageHn ot CMCC, xouto Bce ome He ca npuetu or EC

ITonacrosimem, MC®O, npuetu ot EC He ce paznuuaBatr ChLIECTBEHO OT Te3u, npuetd oT CMCC, ¢ u3KIoYeHue
Ha CIICJTHHUTE CTaHIAPTH, N3MCHEHUS HA CHINECTBYBAIM CTAHAAPTH U Pa3siCHEHHUs, KOMTO BCE OIIE HEe ca 0J00peHn
oT EC KBbM Jarara Ha omoOpsiBaHe Ha HACTOSIIUS (uHAHCOB OTYET:

e MC®O 9 DuHAHCOBH MHCTPYMEHTH W TIOCIEABAIMTe M3MCeHEHHUs (eeKTHBHATA qaTta BCe OIIe HE ¢
ornpeiesieHa);

e Uzmenenus Ha MCC 19 Jloxonu Ha Haetu iuna — [lnanoBe c¢ neduHUpaHu J0X0au:BHOCKK OT HaeTUTE
nuna (B CHUIa 33 TOMIIHY TIEPUOIN, 3alouBaIiy Ha uiu ciex 1 stayapu 2014);

e I3menenms Ha MCC 36 OOesmenka Ha akTuBH —OTmOBeCTSABaHE HAa BH3CTAHOBHMATa CTOWHOCT Ha
He(pMHAHCOBM aKTUBH(B CHJIA 3a TOJMIIIHY MIEPUOJIH, 3aT0YBaly Ha wiu cief | sayapu 2014);

e I3menenuns Ha MCC 39 ®unancosu nHCcTpyMeHTH: [IpH3HaBaHe u oneHsBaHe-HoBanys Ha NepUBaTHBH U
MpOABIDKaBaHEe Ha OTYMTAaHE Ha XeKUpaHe (B CHIA 3a TOJWIITHH TMEpUOIH, 3all0YBaIld Ha WK cien |
suyapu 2014);

e KPMC®O 21 Hano3wu (B cuiia 3a FOAUIIHYE NEPHO/IH, 3aM04BAIIN Ha Wik cief | sayapu 2014);

I[py)KCCTBOTO € 1/136pan0 Ja HE TpueMa TE€3U CTAaHAApTHU, UBMECHCHU U PA3CHCHUS IIPEAN JaTaTa HA BJIIM3aHETO UM B
cula. I[py)KeCTBOTO O4YaKBa IMPHUEMAHCTO Ha TE3W CTAHAAPTH, UBMCHCHHA U Pa3dCHCHHA J1a HC OKaXC CHIICCTBCH
C(i)eKT BBpPXY q)HHaHCOBI/IH OTYCT Ha I[py)icecmom B II€pHoO/Jia HA IbPBOHAYAJIIHOTO UM IIpUJIaraHe.

HacTosmusar ¢uHAHCOB OTYET € M3rOTBEH C OOMIO NpEJHA3HAYECHUE U OCHTYpsiBa MHQOpPMAaNus 32 (HHAHCOBOTO
CBhCTOSIHUE, PE3YITAaTUTE OT ACHMHOCTTa U MapUYHUTE MOTOUM Ha JIpyKeCTBOTO 3a roauHaTa, MpUKIoYBama Ha 31
nexemBpu 2013 roauHa.

DUHAHCOBUAT OTYET € U3rOTBEH HA MPHUHIIMIIA HA UICTOPUYECKATA IIeHA.

KbM nartara Ha U3roTBsiHE Ha (PUHAHCOBHS OTYET PHKOBOJCTBOTO Ha [Ipy’KEeCTBOTO MpaBU OLICHKA Ha CIIOCOOHOCTTA

Ha MPEINPUATHITA 13 MPOIBIDKAT ASHHOCTTA CH KaTo aeicTBamiy. [Ipu OlleHKa aid IMPEAnoI0KEHHETO 32
JIeHCTBAIIM IPEANPHSITUS € YMECTHO, PHKOBOACTBOTO B3eMa MPEIBHU I IsU1a HaandHa HHpOpMaIKs 3a ObICIIOTO, 3a
Hali-mMasko, HO 0e3 J1a ce orpaHnvaBa 0 12 Mecemna oT Kpasi Ha OTYETHHS NIepruoja. B pe3ynTar oT oneHkaTa Ha
PBKOBOJACTBOTO, TO3HU (bl/IHaHCOB OTYET € U3IrOTBECH Ha 68.38. Ha IpUHIOUIIA HA HeﬁCTBaIHOTO IpeaAnpuiATreC
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

5. Ipyru npuxoam 1 pa3xoau

5.1 ipyru npuxoau

2013 2012
XuJ. 1. Xul. 8.
[puxonu ot mpoxax0Ou Ha MaTepHaIH 67 159
[Mpuxomu ot puHaHCHpaHE 28
HApyru 9
95 168
5.2 Pa3xoau 3a maTepuaan
2013 2012
XuJ. 18. XU 18.
OCHOBHU MaTepuaiu (1,856) (1,180)
CnomararenHu MaTepuanu (308) (172)
Eneneprus (23) a7
Boxa (1) 3)
Jpyru marepuaiu (2)
(2,190) (1,372)
5.3 Pa3xoau 3a BBHIIHM YCJIYTH
2013 2012
XU 18 XU 18.
[Moau3nbIHATETH (701) (713)
Haer tpancrnopt (50) (36)
Texyl peMOHT MAIIUHK U Crpajid (D)
Peknama (8]
ChOOUIUTETHH YCITyTH 3) 3)
Koncynrantcku (6) (6)
PazpaboTku 105 93
3acTpaxoBKu (D) (D)
JlaHbLy ¥ TaKkCH (16) (21)
Opozaepun (29) (21)
Haemu (42) (35)
AwHanu3 TbKaHU (15) (17)
Komucnonnu (31) (31)
Kypuepcku (15) @
Hpyrn (6) (6)

(1,021) (985)
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

5. Apyru npuxoau 1 pa3xoau (MpoabJKeHue)

5.4 Pa3xoam 3a nmepcoHajia

Bo3narpaxaenus

Pasxonu 3a conaiHu OCUTYpOBKHU

Pasxoam 3a joxoan Ha nepcoHaNa mpy NICHCHOHUPaHe
Pa3xoau 3a mpoBU3UH 32 HEU3MOI3BAHH OTITYCKH

5.5 Ipyru pa3zxoau, HeTHO

Komanauposku
[pencraBurenau
[Ipenmnasua xpana

5.6 ®uHaHCcOBHU pa3xoau

JIuxsu
Pa3xoau o 1oroBopu 3a GUHAHCOB JTU3UHT

Hpyru

2013 2012
XUJ. Ji6. XUJ. Ji6.
(229) (146)
(42) (26)
45 (51)
®) 4
(231) (227)
2013 2012
XUJ. Ji6. XUJ. Ji6.
2 2
(2)
() )
(13) 9
2013 2012
XUj. Ji6. XUj. 6.
4)
)
(6) 4)
) 8)
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

6. lanbK BHPXY 10X0AUTE

OCHOBHNTE KOMIIOHCHTH Ha Pa3Xxoja 3a JaHBK BBPXY JOXOAWTE 3a TOAWHHTE, MPUKIIOYBAIM Ha 31 mexemMBpH

2013 r. 12012 r. ca:

2013 2012

XUl 116. XUl 116.

Pasxomu 3a Tekynl TaHbK (24) (©)]

IMpuxon/ (Pa3zxo/m) Mo OTCPOUYEHHU TaAHBIN (4 7
Mpuxoxa/ (Pa3xox) 3a AaHBK BLPXY A0X0UTE, OTYETEH B 0TYETA 32

BCEOOXBATHHS JI0XO0/ (28) (2)

[MpunoxxuMaTa cTaBka Ha AaHbka BepXy moxoaute 3a 2013 r. e 10% (2012 r.: 10%). IIpe3 2014 r. npunoxumara

IaHb4YHa cTaBKa chio € 10 %.

PaBHeHHeTO MeXIy pa3dxona 3a AaHbK BbPXY JOXOJUTE M CUETOBOJHATA MeYanda, YMHOXKEHA 110 MPUIOKUMATa
JlaHbYHA CTaBKa 3a roauHHTe, NpukitouBamy Ha 31 nexemBpu 2013 1. u 31 nekemBpu 2012 r., e npeAcTaBeHO MO-

J0ITy:
2013 2012
XU 18. XU 8.
CueToBOIHA MeYaJI0a Mpea JaHbIH 281 33
Pa3xo1 OT JaHbK BBPXY JOXOHTE TIO MPHIOKAMATA TaHbUHA
craBka ot 10% 3a 2013 1. (2012 r.: 10%) (28) 3)
Ipuxo/u, HEMTPU3HATH 33 JaHBYHHU IETH 5
JlaHbK OT BpEMEHHH PA3JIUKH (6) 4
JaubueH eGexT OT BpeMEHHH Pa3IHKH 1 (3)
Ipuxon/(Pa3xonx) 3a JaHBK BBPXY T0XOUTE (28) (2)

Otcpouenute qanbuu KbM 31 nekemBpu 2013 r. u 31 nexemBpu 2012 r. ca CBbpP3aHU ChC CIEAHOTO:

OrTyert 3a BceoOXBaTHUS

bananc
2013 2012 2013 2012
Xu. J8. XU 8. Xui. Ji8. XU 8.
Omcpouenu 0anvyHu aKkmueu
YckopeHna aMmopTH3anus 3a JaHbUYHU LN (1) (1) 1
Hemnon3eanu oTmmycku Ha nepcoHasna 2 2 1
3aabIOKEeHUS 33 JOXOIW Ha MepCoHaa mpu
MEHCHOHUPAHE 1 5 (4) 5
6
Mpuxon/ (Pa3xoa) Mo 0TCPOYEHH TAHBIH (4 7
OTtcpoyeny JaHbYHHU AKTHUBH, HETHO ) 6
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

7. AMOTH, MAIIMHU ¥ CHOPBKEHUS

OT4eTHA CTOIHOCT:

Ha 1 sayapm 2012 r.
Ipunoburn

Tpaucoepu

Otnucanu

Ha 31 mexemspu 2012 r.
Ipunoburn

Tpancoepu

Otnucanu

Ha 31 nexemBpu 2013 r.

AMopTHu3anus:

Ha 1 sinyapu 2012 r.

Haunciena amopTu3anus 3a rogrHara
Otnucana

Ha 31 nexemBpu 2012 1.

Hauncrnena amopTu3anus 3a roguHara
Otnucana

Ha 31 nexemBpu 2013 r.

banancoBa croiiHoct:
Ha 1 sinyapu 2012 r.

Ha 31 nexemBpu 2012 r.
Ha 31 nexemBpu 2013 r.

O6€3L[€HK¢Z Ha umomu, MaAuwUHu U CbOPBI;HCEHUS

3emu u Mamman 1 Apyrn
crpaau obopyaBaHe aKTUBHA 0610
XUJL. J18. XUJL. J18. XU J18. XU J18.
362 78 440
362 78 440
362 78 440
336 53 389
14 6 20
350 59 409
8 6 14
358 65 423
26 25 51
12 19 31
4 13 17

Ha 6a3a Ha u3BBpIICHUS TpeEriie] 3a 00e3IeHKa Ha IBITOTpaliHATE MaTepHalTHu akTiBH KbM 31 nekemBpu 2013 1.,
PBKOBOJICTBOTO Ha [Ipy>KECTBOTO HE € YCTAHOBWIJIO MHIWKATOPH 32 TOBA, Y€ OalaHCOBaTa CTOMHOCT HA aKTHBHTE

HaJBHUIIIaBa TAXHATa Bb3CTaHOBUMA CTOMHOCT.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

8. AbaAroTpaiiHu HeMaTepUAJTHH AKTHBH

IIpaBa
BBPXY
COOCTBEHO [Iporpamuu Hpyru
CcT MPOIYKTH AKTHBH 06110
Xun. 18. XU 6. XU 6. XU 6.
OtueTHa cTOIHOCT:
Ha 1 snyapu 2012 r. 14 3 12 29
Ha 31 nexemspu 2012 1. 14 3 12 29
Ha 31 nexemBpu 2013 r. 14 3 12 29
Amopruzaums:
Ha 1 sryapu 2012 r. 8 3 12 23
[ocThnumm 1 1
Ha 31 nexemspu 2012 . 9 3 12 24
Ha 31 gexemBpu 2013 r. 9 3 12 24
BaiancoBa cToiiHOCT:
Ha 1 sinyapu 2012 r. 5 6
Ha 31 nexemBpu 2012 r. 5 5
Ha 31 nexemBpu 2013 r. 5 5
9. DUHAHCOBU AKTHBU
VYyactus 2013 2012
XUl 6. XUl 18.
MAK Tpeitnunar OO/ 50% 50% 5 5
5 5
10. MaTepuaiHu 3anacu
2013 2012
XUJ. Je6. XUJ. Jie.
Martepuanu (110 ce6ecToHHOCT) 129 82
Croxu (o cebecTONHOCT) 3 1
HesapbpiieHo npou3BoICTBO 215 266
[poxykius 353 365
700 714

PrroBoncTBOTO Ha Jlpyx)ecTBOoTO cumTa, 4e KbM 31 mekemBpu 2013 r. MarepualHUTE 3amacd Morar ga ObaaT
peau3upaHu MOHE MO TSAXHATa Ce0eCTOWHOCT.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

11. TpproBcku U APYrd B3eMaHWUsI

TBHproBcku B3eMaHus OPyTO

MuHyc HaTpymnaHa 00e3IeHKa 3a TPy IHOChOUpaeMu

B3E€MaHHs
TBHproBcky B3eMaHUs HETO
IIpenocraBenn rapadItiu

JJIC 3a Bb3CTaHOBSIBAHE
B3emanus mo cbieOHM CIIOpoBe

Hpyru

2013 2012
XUl 116. XUl 116.
102 162
102 162
22 10
46 12

232
9 9
411 193

Tbproeckute B3eMaHHs He ca JMXBOHOCHU M OOMKHOBEHO, Ca ChC CPOK Ha IuiammaHe 10 45-90 nHu.

KsM 31 nekemBpu 2013 1., THProBcKH B3eMaHUs HE ca O0C3ICHECHH, B PE3YJITAT Ha HAMIPABEH OT PHKOBOJACTBOTO Ha

JpyXecTBOTO aHAIU3 HA TAXHATa CbOUPaEMOCT.

12. OnoBecTsiBaHe HA CBbP3aHM JIHIIA

IIpeonpusmue ¢ KOHMPOAHO yuacmue 8 Jpyrcecmeono
100% ot akuuute Ha MAK —B EOO/] ce npurexxaBat or MAK A/l, 'abpogo.

Hpyeu cevpsanu auya

MAK TPEMIUHI, MAK MJI, J133/1 MAK AJl, MAK B, HuTeHzaHTCKO obciyxBane EAJL.

Obmrara cyma Ha CAEIKUTE ChC CBBP3aHHU JIMIA U ABDKUMHTE cajja 3a TeKyIIHs U IPEAXOJEeH OTYETeH MepHo ca

KaKTO CJI€aBa.

Cymu, Cymu,
[pomaxou [oxymku ot IIBJIDKAMH OT IIbJDKAMH Ha
Ha CBBP3aHH CBBp3aHU CBBp3aHU CBBp3aHU
JIAIa JIAIA JIALa JIAIA
XUJ. JI6. XU JI6. XU JI6. XUJL. JI6.
[Ipoaa:x0u Ha / MOKYNIKH OT
CBbP3aHU JHIA
Jlpyeu cevp3anu uya
MAK AJL 2013 951 2,107 397
2012 258 1,461 494
J331 MAK AJl, MAK B, O 2013 3,547
EA]] 2012 3,547
Hauucnenu npuxoou om nuxeu Hauucnenu IInamenu 3a ezemane 3aovnorcenue
no 3aemu, npedoCmaseHy om 31.12. 31.12.
C8bP3AHU TUYA
MAK B EOO/] 2013
2012 4 24 20

25



MAK-B EOOJ
MNOACHUTEJIHU BEJIEXKXKHA

3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

12. OnoBecTsiBaHe HA CBBbP3aHM JUIA (IPOABJLKEHHE)

Honyuyenun 3aemu
KoM 31 mexemBpu 2013 r. HIMa HEM3OBIDKEHH OT [Ipy>KECTBOTO 3aeMHU.

Yci10BUA HA CAEJKHUTE ChC CBbP3aHHU JULA

[IponaxOure Ha M MOKYNKHUTE OT CBBP3aHM JIMIA CE€ W3BBPIIBAT 10 JOrOBOPEHH LeHH. HewsnbinkeHuTe caina B
Kpasi Ha TroAiMHaTa ca HeoOe3leueHH, Oe3IMXBEeHH (C M3KIIIOYEHHE Ha 3aeMHTE) U yPekJaHEeTO UM Ce M3BBpIIBA C
MApUYHM CPEZCTBA. 3a B3EMAHUATA OT WM 33JbDKCHUATa KbM CBBP3aHHU JIMIA HE ca MIPEAOCTABEHU WIIH MOITYyYCHH
rapaHnuy. Biemanusara ot cBbp3anu npeanpuatus kM 31 mexemBpu 2013 1. ca cbe cpok 3a mwramane ot 30 mo 120
IHH, a Ha 3agpipkeHusaTa oT 30 mo 90 mau. [[pyKecTBOTO HE € M3BBPIIMIO OOE3ICHKAa HA B3EMaHHA OT CBBP3aHU
muna keM 31 gexemBpu 2013 1. (2012 r.: Hyna). [lpernen 3a o0e3neHKa ce U3BBpIIBA BCsika (PMHAHCOBA TOJMHA HA
0a3a Ha aHanMM3 Ha (PMHAHCOBOTO CHCTOSIHUE Ha CBBP3aHOTO JIMLIE U 1a3apa, Ha KOMTO TO onepupa.

13. ITapuyHHU cpecTBA M KPATKOCPOYHH JA€NO3UTH

2013 2012

XU J8. XUl J8.

IMapuunu cpeacTBa B GaHKOBH CMETKH 92 180

[Mapuunu cpenctsa B Opoii 1
BriokupaHy napu9Hu CPEACTBA 26

118 181

[TapuunuTe cpencTBa B 0AaHKOBM CMETKM CE€ OJIMXBSIBAT C IUIABAIIM JIMXBEHH NPOLEHTH, O0a3upaHH Ha JHEBHUTE
JIMXBEHU NPOLEHTH MO OaHKOBH JIENO3UTH. J[eNO3UTHTE NPECTaBIsABAT OJIOKMPAaHH TTAPUYHU CPEACTBA BB BPb3Ka
¢ u3na/ieHa 0aHKoBa rapaHuus KbM KoHTpareHT. KM 31 nexemBpu 2013 r. cipaBeyiMBaTa CTOWHOCT Ha MApUYHHUTE
CpeACTBa ¥ KpaTkocpo4Hu jeno3uty ¢ 118 xun. 8. (2012 r. 181 xuu. n8.).

14. OcHoBeH KanuTAaJ U pe3epBH

OcHoBeH KanuTA
CoOcTBeHuAT KanuTaji Ha J{py»KecTBOTO c€ ChCTOH OT:

OCHOBEH KanuTaa BKIOYBAIL :

Peructpupan kamuTan —IpefcTaBeH 0 HOMUHAJIHA CTOMHOCT CBIVIACHO CHIEOHO PEIICHUE 3a PErucTpauus U €
BHECEH HAITBJIHO.
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

14. OcHoBeH KanmuTaa U pe3epBH (MPOABbIKEHHE)

Peructpupan kanuran

2013 2012
XU J18. XUJL. J16.
50 Opost OOMKHOBEHHM aKINH ¢ HOMHUHATIHA CTOHHOCT 100 11B. BCsika 5 5

Bcuukn 00MKHOBEHH aKIIMKU Cca U31JI0 IIJIaTCHHU.

PesepBu BrmrouBamu:

OO6mu pe3epBu — 00pa3yBaHM OT pas3lpefelicHne Ha Tedanla ChITIACHO M3MCKBAaHWATA Ha ThProOBCKHS 3aKOH Ha
PBwarapus u ycraBa Ha APYKECTBOTO.

JlombHUTENHN pe3epBH — 00pa3yBaHH IO PEIIeHHE Ha 0OLmI0TO chOpaHHe Ha APYXKECTBOTO OT pa3lpenesieHHe Ha
(mHAHCOB pe3ynTar.

I[py)KGCTBOTO ¢ IpUCIO0 CYCTOBOAHA IOJIMTHKA Ja OTpa3siBa KOPCKIUH OT IMPOMsHA HAa CYCTOBOJHA IOJUTHKA U
(i)yH,I[aMeHTaJ'IHI/I TPCHIKH YPE3 KOPHUTMPAHC Ha CAJIAOTO Ha HECpA3IPCACTICHATA rmeyajada B OTYETHHUS TIEpuoa.

Apyrn

pe3epBu 06110

Xus. 1. Xus. 1.
Ha 1 suyapu 2012 r. 3,934 8,953
Hpyru Hamanenus
Ha 31 nexemBpu 2012 r. 3,934 3,934
Hpyru Hamanenus
Ha 31 nexemBpu 2013 1. 3,934 3,934

@DuHAHCOB PE3yNTaT BKIIIOYBAIIL

Hepasnpenenena kbM jatata Ha GUHAHCOBHUS OTYET HATPYIaHa Mevanba OT MPEIX0IHH EPHO/IH.
Hemnokpura kbM aTaTa Ha (DUHAHCOBHUS OTYET HATPYIAHa 3ary0a OT MPeIXOHH IEPHOIH.
[Neuanba/zaryda ot neproaa.

OcHoBHaTa LCJI Ha YOPaBJICHUETO HAa KalliTaJla Ha ﬂpy)KeCTBOTO € da CcC ocurypu crabuieH KpEAUTCH pCﬁTHHF u
KalluTaJIOBU MIOKA3aTeJik, C OTJIC NPOAbJLKABAIIIOTO q)yHKL[I/IOHI/IpaHC Ha OW3Heca U MaKCUMH3HPAHC HaA CTOMHOCTTA
MY 34 aKIITMOHCPUTE.

JpyXecTBOTO cienu COOCTBEHHS CH KallUTall Ype3 peanu3upanus (UHAHCOB PE3YJITAT 32 OTUYECTHUS TMEPHO, KAKTO
cienBa:

2013 2012

XUJ. Je6. XUJl. 6.

Hepa3snpenenena neyan6a 79 48
Herna nevan6a 253 31
332 79
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3a roauHaTa, npukirouBamia Ha 31 nexemBpu 2013 .

15. THbproBecku M APYru 3aabJKEeHUs] KbM TPeTH JULA

2013 2012
XUJ. J16. XUJ. J16.
T’prOBCKI/I 3aAbJDKCHUS KbM TPETHU JIULIA 86 79
3a£[’bH)KeHI/[${ KBbM IIE€pCOHAJIa 38 31
3anbIDKeHNS KbM OCHTYPHUTEIHU TIPEIITPUAATHS 7 4
Janbuy u 1pyru 3aAbDKEHUS KbM OroKeTa 6
Apyrn 1
137 119

[ocoueHnTe MO-rope THProBCKH 3aJABIDKCHUSITA HE ca JIMXBOHOCHH M 00HuaiiHo, ce ypexaar B 30 wiu 90 nHeBeH
CpOK. J[aHBUHHUTE U OCHT'YPUTEIHHUTE 3aJbJDKEHHS HE Ca JMXBOHOCHU U CE€ YPEKIAT B 3aKOHOBO YCTAHOBCHUTE
CPOKOBE.

I[aH”b‘IHI/ITe U OCUTYPUTCIIHUTC 3aAbJDKCHUSA HE Ca JIMXBOHOCHHU U CC YPCIKAAT B 3dKOHOBO YCTAHOBCHUTC CPOKOBEC

16. loxoau Ha mepcoHaJIa MPU MEeHCHOHUPaHe

CeriaacHo OBIrapckOTO TPYZOBO 3aKOHOIATENCTBO, JpyKECTBOTO € 3aJb/DKEHO Ja M3IUIATH Ha CIYXHUTEIUTE CU
NpU TEHCHOHHMpaHE OT JBE JO LIeCT OpYTHH MECEYHM 3aIllaTh B 3aBHCHUMOCT OT MPOCIYXXEHHS CTaX B
npeanpusituero. Axko ciayxuren e padorun B MAK B EOOJl B mpoabimkenue Ha 10 roguHu, ToH moixydaBa mecT
OpyTHH MECEYHHM 3aruiaTH MPHU MEHCUOHHUPaHe, a ako € paboTui 1o - Maiko oT 10 roguHu — aBe OPYTHU MECEUYHHU
3amatu. [ImassT 3a JOXOAM Ha MepcoHaja IPpH NEHCHOHUPaHe He € GUHAHCHpaH.

KOMHOHCHTHTe Ha pa3zxoAauTe 3a AO0XOAW Ha NEPCOHala NpH IMEHCUOHUPAHE, NPU3HATU B OTYETA 3a JOXOJUTE U
3aIbJKCHUATA, IPU3HATH B 0ananca kbM 31 gekemBpu 2013 1. u 2012 r. ca 0000IIeHH T0-10TY:

Pa3xoau 3a 1oxoam Ha nmepcoHajJa Npu NEHCUOHUPaAHE

2013 2012
Xun. 18. Xus. 18.
Pa3xo/u 3a TeKyI[ cTax 2 (10)
Pasxo/u 3a IMXBU 2)
HeTHu akTiOepCKH /3aryOnIiedanon MpuU3HATH Ipe3 TOAHHATA 2 1
Ipuxoan/ (Pa3xoau) 3a 10X0/M HA MEPCOHAJIA IPH NIEHCHOHUPAaHe,
MPU3HATH B 0TYeTAa 32 10XOANTE ) 9)
3aabJKeHUs 32 10XO0/IH HA NEPCOHAJIA IPH MIEHCHOHUPAaHe
2013 2012
XU 6. XU 8.
HacTosiia cTORHOCT Ha 3aIbJDKSHUETO 3a JOXO/U Ha NIepCcoHaa IpH
NIEHCUOHHUpPaHe 8 55
3axbJKeHHs 32 10XO0/AM HA NIEPCOHAJIA IPU MEHCHOHUPAaHe, NPU3HATH B
O0ajaHca 8 55
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16. /loxoau Ha mepcoHAasIa P NeHCHOHUPaHe (MPOoAbJIKEeHUE)

HpOMeHI/ITe B HacTOsIaTa CTOMHOCT Ha 3aIbJDKCHHUETO 3a JOXOAW Ha HAeTH JuIla Ipu NCHCUOHUPAHC Ca KAaKTO
cjeaBsa:

2013 2012

XUl 8. XU Ji8.

Ha 1 snyapu 55 1

Pa3xonu 3a nuxsu 2 10
Pasxomu 3a Texym crax 2

W3nnaTeHun 10X01¢ Ha repcoHaia 2) 1)

AxTroepcku (meqanon)/3aryon (bemexka 5.1) (49) 45

Ha 31 nexemBpu 8 55

OCHOBHHTE MPCANOJIOKCHUSA, U3NOJ3BAHU IIPpU OMNPCACIAHEC Ha 3aABb/DKCHUATA 3a JOXOJW Ha HACTHU JiMLa IIpU
TMCHCUOHHPAHE Ca MOCOYCHU I10-A0TY:

2013 2012
Hopma Ha 1uCKOHTHpaHE 3,5% 4,00%
TekydyecTBO Ha TIepcoHaIa (;10;4;1) (t;10;4;1)
bbremnio yBenuueHne Ha Bb3HATPAXKICHUATA 5% 5%

CyMI/ITe Ha MOCOYCHUTE MO-A0JY CTAaTHUH 3a TCKYIIHA U TPEAXOAHU MEPUO/] Ca, KaKTO ClICABA:

2013 2012
XU 6. Xun. 8.

3aabpIDKeHNUs 3a TOXOIH Ha epcoHaa pu
MICHCHOHUPaHEe 8 55
AKTIOEpCKH TIeqasion u (3aryom) (49) 45

17. AHra:KMMEHTH M YCJIOBHHU 3abJIKEeHUsI

IIpaBHuU uckoBe
Cpenty Ipy>ecTBOTO HAMa 3aBEAECHN 3HAUNTEIHU NTPABHU HCKOBE.

KoM 31 nexemBpu 2013 r. ca u3naeHu clieTHUTE OAHKOBU TapaHIUK B 10132 HA TPETH JIHIA!

benepuuuent 2013
XU 18.
MMMU3ztok EAL 26
26
Apyru

PbkoBoacTBOTO Ha J[pyXEecTBOTO HE CUMTA, YE CHIIECTBYBAT CBHIIECTBEHH PUCKOBE B pe3yiTaT Ha JUHAMHYHATA
¢uckanHa W perynatopHa cpena B beiarapus, KOUTO OMXa HAIOXKWIA KOPEKIMA BHB (PHHAHCOBHS OTYET 3a
roJMHATA, MpUKITIouBania Ha 31 nexemBpu 2013 r.
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18. Lesi ¥ MOJMTHKA 32 yNpaBJieHHe HA (PMHAHCOBUS PUCK

OcHoBHUTE (DUHAHCOBM NacuBH Ha JIpy)KECTBOTO BKJIIOYBAT JIMXBOHOCHUW 3a€MHM W IIPUBJICYEHH CPEICTBA, U
TBPTrOBCKU 3aabiDkeHus. OCHOBHATa Liesl Ha Te3W (PUHAHCOBM MHCTPYMEHTH € Ja ce OCUTypH (PMHAaHCHpaHe 3a
JeiiHoCcTTa Ha JlpykecTBOTO. JIpYyKECTBOTO MpHUTEKaBa (PMHAHCOBU aKTHBHU KaTO HaIPHMeEp, ThPTOBCKH B3EMaHUS U
MApUYHM CPEJICTBA M KPATKOCPOUHH JCTIO3UTH, KOUTO BB3HUKBAT MPSIKO OT IEHHOCTTA.

IIpe3 2013 r., kakro u mpe3 2012 r., JIpyKecTBOTO HEe IpUTEKaBa M HE THPTyBa C ACPUBATUBHU (DUHAHCOBH
HUHCTPYMCHTH.

OCHOBHHUTE PUCKOBE, MPOU3THYAINY OT (PMHAHCOBUTE HHCTPYMEHTH Ha J[py>KECTBOTO ca Ma3apeH pHCK, JINXBCH
PHCK, TUKBHICH PUCK, BATyTCH PUCK U KpeauTeH puck. [lonuTrkara, KOsTO ppKOBOICTBOTO HA JIpyKecTBOTO
npuiiara 3a yrpasjieHHe Ha Te3H PUCKOBE, € 0000I1eHa 0-10Ty.

IHasapen puck

[TazapHUAT pUCK € CBBP3aH C BEPOSTHOCTTA 32 HEONArONpHATHA NPOMEHH B Ia3apHaTa KOHIOHKTYpa — LIEHOBHUTE
paBHHUIA Ha IMPOXYKTUTE, KOUTO IMIPOM3BEXIAT APYXKECTBaTa, 00OEMa HAa THPCEHE W IpelularaHe, KOHKypeHTHATa
cpena. [IpyXecTBOTO HE € M3JI0)KEHO Ha CHIIECTBEH IICHOBHM PUCK OT HETATHBHHU NPOMEHHU B JOCTABHHUTE IIEHH Ha
MaTepuand M pe3epBHHUTE dYacTh. JloceramHara NpakTHKa ITOKa3Ba, 4e IBIDKCHHETO HAa LEHWTE € IUIABHO H
MPEBUANMO — ONPEAEIIS CE MPEIUMHO OT I0sIBaTa Ha HOBH MJIM MOZOOPEHH MTPOIYKTH.

Jluxeen puck

ley)KCCTBOTO € M3JIO)KCHO Ha PUCK OT IpPpOMAHA B IMa3apHUTC JIMXBECHU MNPOLUCHTHU, OCHOBHO, IO OTHOIICHUEC
KPATKOCPOYHUTE U ABJITOCPOYHU CU (1)I/IHaHCOBI/I acuMBHU € MPOMCHIJIUB (HJ'IaBaH.[) JIMXBCH IMPOLCHT. Ilonmutukara Ha
I[py)KGCTBOTO € Ja YyIpaBsiBa pa3sxOAWuTE 34 JMXBU 4YPE3 H3IIOJI3BAHC HaA q)I/IHaHCOBI/I HHCTPYMCHTH, KAaKTO C
(I)I/IKCI/IpaHI/I, TaKa U C IJIaBallly JIMXBCHU NPOLCHTH.

I[py)KGCTBOTO HC € HU3JIOKCHO Ha JINXBCH PUCK, 3al10TO pa6OTI/I ChC COOCTBEHU CpCACTBa U HC IOJI3Ba 0aHKOBU
KpeaAuTu.

OcHOBHUTE (PMHAHCOBH HMHCTPYMEHTH Ca Pa3NMYHU OT JEPUBATHBH, BKIIOYBAT OAHKOBM 3aEMH, OOIMIAIUH,
(hMHAHCOBM JIM3UHTH, MAPUIHM CPEICTBa U Jeno3uTd. OCHOBHATa IeNl Ha Te3W (UHAHCOBHM MHCTPYMEHTH € Jia ce
ocurypu (MHaHCHpaHe 3a JEWHOCTTa Ha JPYKECTBOTO. J[py)KeCTBOTO MpHUTEkaBa M PA3IMYHU APYTH (UHAHCOBU
MHCTPYMEHTH, KaTO HAIlpUMEp B3MMaHUS MO NMPOAaXOM M 3aBJDKEHHUS KbM JOCTAaBUMIIM, KOUTO BB3HHKBAT MPIKO
OT JIEWHOCTTA.

Jluxeuoen puck

JIUKBUJHUAT PUCK Ce€ u3pas3siBa B HeraTuBHaTa cuTyauus [Ipy»KecTBOTO J1a HE € B CBCTOSIHME [a IOCpPELIHE
0e3yCIIOBHO BCHYKHM CBOM 3aJBJDKCHHS CBIVIACHO TEXHUS Majaek. s mpoBexaa KOHCEpPBATHBHA IMOJHTHKA IO
YIPAaBJIEHUE HA JIMKBUIHOCTTA, YPE3 KOATO MOCTOSHHO MOALbPkKA ONTUMAJICH JIMKBUJICH 3allac IapU4HU CPEICTBA,
Jo0pa crocoGHOCT Ha (PMHAHCHpaHe Ha CTOINAHCKATa CH JIGWHOCT, BKIFOUUTEIHO YPEe3 OCUI'YpsIBAHE U IMOJIbpIKaHEe
Ha aJIeKBaTHU KPEIUTHH PECYPCH U YIECHEHHS, TOCTOSHHO KOHTPOIHO HAa0JII0JeHHEe Ha (PaKTHUECKUTE U IPOTHO3HU
MapUYHU MTOTONH IO TIEPHOAM HAIpe ] U MOAIbPKAHE HAa pPaBHOBECHE MEXy MaTypUTETHUTE T'PAaHULIM HA aKTHBHUTE
U TaCHBHTE Ha JpyxecTBaTa.ToBa e CHOCOOHOCTTa MM Ja M3IJIAIIAT TEKYIIMTE CH 3aIBJDKCHHSA C HAJHMYHHUTE
KpaTKOTpalHU akTUBU. pyKeCTBOTO MOALbPHkKA NOCTATHYHO IMAPUYHU CPEJCTBA 10 Pa3ILIAIaTEIHUTE CU CMETKH,
3a a MOXE Ja IoracsBa TEKYIIUTE CH 3aJBJDKCHHA B CPOK, HO TOpagdl IBITHUS NEepuoj Ha OOpBIIeHHE Ha
MaTepHUaIHUTE 3al1aCH NIOHSIKOra U3IUTBA 3aTPYAHECHHUS.

E(i)eKTI/IBHOTO YIIpaBJICHUEC HA JIUKBUIHOCTTA HaA Z[py)KGCTBOTO npeanosara OCUrypsiBaiHe Ha JOCTaTb4HO 060p0THI/I

CpeicTBa, NPEIUMHO, upe3 MNOJAbpKAHE HAa HEU3MNOI3BAaHM pPA3pEIleHH KPEAUTHH JHHUU U KPATKOCPOUHO
(mHAHCHpaHe OT CBBP3aHU JIMIA.

KeM 31 nexemBpw, majexHata CTpYKTypa Ha (PMHAHCOBHUTE MacuBH Ha [lpyxecTBOTO, Ha 0a3a Ha JOrOBOPEHHTE
HEIUCKOHTHUPAHH IUIALIAHNUS, € IPEICTaBeHa M0-I0ITy:
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18. e ¥ MOJMTHKA 32 yNpaBJ/ieHHe HA (PUHAHCOBHUSA PUCK (MPOIbJLKEHHE)

Jluxeuoen puck

K®Mm 31 nexemBpu 2013 r.

Ha <3 3-12 1-5 >5
IMOUCKBAHE Mecera Mecena TOIMHH TOIMHHI 06110
XUJL. 8. XU 8. XU 8. XUJL. 8. XUJL. 6. XUJL. 8.
TBproeeku u qpyru - 137 137
3a0bJDKEH NS
3aIbIKCHUS KbM CBBP3aHU - 397 - - - 397
JIAna
K®Mm 31 nexemBpu 2012 r.
Ha <3 3-12 1-5 >5
IIOMCKBaHE Mecera Mecena TOIMHH TOIVHU 06110
XUJL. 8. XUJL. 8. XUJL. 8. XUJL. J16. XUJL. J16. XU 8.
Twproecku u pyru - 119 - 119
3a0bJDKEHUS
3aabIKEeHUS KbM CBBP3aHH - 494 - - - 494
JIAna
Banymen puck

JpyXecTBOTO M3BBPIIBA IMOKYIKH, PONAXOH, MPeIOCTaBIHE U MOJyYaBaHE Ha 3a€MH B UY)KJCCTPAHHU BAIyTH —
€BpO, LIATCKH JIOJapH U IBeiinapcku ¢ppankoBe. OCHOBHATA YacT OT TE3U OMNEPAIUH CE OCBILECTBIBAT B €BpO. T'bii
KaTo BaJyTHHAT Kypc JieB/eBpo e (ukcupan Ha 1.95583, BajyTHUSAT PUCK, TPOM3TUYAIL OT €BPOBUTE EKCIIO3ULIUH HA
JpyxecTBOTO € MHUHMUMaJEH. [Ipy>KeCTBOTO OCBHIIECTBSIBA IOKYIIKM HAa MaTepHAJIHU 3alacH U YCIYT'H B LIATCKU
Jonapu, Kouto ca mox 1% ot obmwmst o6eM Ha mokynkute. CleIoBaTENHO, €KCIO3UIUATa Ha J[pyKECTBOTO KbM
pHCKa OT IPOMEHHU BbB BAJIYTHHS KypC Ha JICB/III.I0JIap U JICB/IIBEHIIAPCKU (BpaHK HE ¢ 3HAYUTEIHA.

Kpeoumen puck

I[py)KCCTBOTO ThpryBa C€IWMHCTBCHO C YTBHLPACHH, IJIATEKOCIIOCOOHU KOHTpAarcHTH. HeroBara monwmtuka €, 4
BCUYKU KIIMCHTHU, KOUTO KCJIAAT [a ThPryBaT Ha OTJIOKCHO IUIAIAHC, MOAJICI)KAT Ha MPOUCAYPH 3a HPOBCPKA Ha
TSXHATA IUIaTexkocmocooHoct. OcBeH TOBa, cajigaTa o TbProBCKUTC B3EMAHHUATA CC CICAAT TCKYIO, B PE3YJTAaT HA
KOC€TO CKCIOo3unusiATa Ha I[py)i(eCTBOTO Io pr,I[HOC'B6I/Ipa€MI/I n HGC’L6I/IpaCMI/I B3€MaHHUA HE € CBIICCTBCHA.
I[py)l(eCTBOTO OTYHTa CBHUICCTBCHU TPAH3aAKOHWKU M B3CMaHUsS 110 HpO,Ha)KGI/I OT CBBbpP3aHU JIUIIA. C'I)HIGCTBCHI/ITG
CKCIIO3MIINH CC OYaKBa Ja 6'bllaT YPE€ACHU B X0/1a HA HOPMAJTHUA KPEAUTEH CPOK.

KpenuTHUAT pUCK, KOWTO BB3HUKBA OT APYTrUTe (PMHAHCOBH aKTHBU Ha JIpy>XECTBOTO, KaTO HAIpUMEp, MapUIHH
CpeICTBa W APYrH (MHAHCOBM AaKTHBH, NMPEJCTABIABA KPEIUTHATA €KCIIO3UIMATA Ha J[pyKecTBOTO, MPOU3THYAIIA
OT Bb3MOKHOCTTa HETOBUTE KOHTPAr€HTH J1a HE U3IBJIHAT CBOUTE 3abJKEHUSL.

MaxkcumanHaTa KpeuTHa eKCIo3unys Ha J[pykecTBOTO MO TOBOJ Ha MPpHU3HATHTE (PUHAHCOBU aKTHUBH, BBH3NIH3a HA
CHOTBETHATA UM CTOIHOCT 1o Oasnanca kbM 31 nexemBpu 2013 r.
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19. ®uHaHCOBM HHCTPYMEHTH

CrnpaBeaiuBH CTOHHOCTH

CnpaBeiBa CTOMHOCT € CyMaTa, 3a KOSITO ¢OUH (PMHAHCOB MHCTPYMEHT MOJXE Aa ObAe pasMEHEH WIN ypelcH
MEKIy HHOOPMHUPAHHU H KETACIIN CTPAHHU B YECTHA CIIENIKA MEXIY TSIX, U KOSTO CITYXKH 3a Hal-MoOBp MHIUKATOP 3a
HEroBaTa Ma3apHa IIeHa Ha aKTHBEH I1a3ap.

JpyXecTBOTO ompernelns cripaBeAIuBaTa CTOMHOCT Ha (JHAHCOBMTE MHCTPYMEHTH Ha 0a3a Ha HaJMYHATA Ma3apHa
uHopManus WIM aKko HAMa TakaBa, 4pe3 MOAXOJAIIM Moaenu 3a oueHka. CrpaBeainBara CTOMHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH, KOUTO CE€ THPTyBaT aKTMBHO Ha OpraHW3WpaHy ()MHAHCOBM I1a3apu, ce Ompeness Ha
0a3a Ha KOTHpaHHTE LICHHU ,,KyIlyBa~ B Kpas Ha INOCJIEAHUS pabOTeH JeH Ha ordyeTHHs mnepuon. CrpaBemiuBaTa
CTOMHOCT Ha (PMHAHCOBU WHCTPYMEHTH, 32 KOUTO HSIMa aKTHUBEH Ia3ap, Ce ONpe/esis Upe3 MOJIENH 3a OLeHKa. Te3n
MOJICTIM BKJIIOYBAT M3IOJI3BaHE HA CKOPOIIHY Ma3apHU CAEIKH MeX1y MHOOPMHUPAHU, YECTHH U JKEJIaelly CTPaHu;
M3I0JI3BaHE HA TEKyIIaTa CIPaBEeUIMBA CTOHHOCT Ha JIPYr MHCTPYMEHT, ChC CXOJHHM XapaKTEPUCTHKH, aHAJIN3 Ha
JVCKOHTHUPAHNUTE NAPUYHM TOTOIM WIH APYTH TEXHUKH 33 OLICHKA.

PwKroBOACTBOTO Ha JIpy)KECTBOTO CYMTA, Y€ CIPABEAJIMBUTE CTOWHOCTH HA (PMHAHCOBHTE HUHCTPYMEHTH, KOUTO
BKJIFOYBAT MAPUYHHU CPEICTBA U KPATKOCPOUYHU [EMO3UTH, THPTOBCKH M JPYr'M B3€MaHUs, JTUXBOHOCHU 3aCMHU H
MPUBJICUYCHH CPEJCTBA, THPrOBCKH W JPYrH 3aJbJDKCHHS HE C€ OTIMYaBaT OT TEXHUTE OalaHCOBU CTOWHOCTH,
0COOEHO aKO Te ca ¢ KPaTKOCPOYEH XapakTep WM MPUIOKHUMUTE JMXBEHH MPOIEHTH C€ MPOMEHST CIIOpE
Ma3apHUTE YCIOBHSI.

20. CpOuTHSA CcjIed 0TYETHATA 1aTa

He ca nacremumm ce0utns cinen 31 nekemBpH, KOWTO J1a HaJlaraT AOIBJIHUTEIHN KOPEKIIMU W/WIIH OTIOBECTSIBAHUS
BBB (PMHAHCOBHS OTYET Ha J[pyKeCcTBOTO 3a roquUHAaTa, MpHuKItoYBama Ha 31 nekemBpu 2013 1.
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