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AO AKITHOHEPHUTE
HA "AZBEHTYBP" AJl

Joxnax BRLpXy (PMHAHCORHA OTYET

Hue H3BBPUIHXME OAMT Ha Nnpunoxkenus ¢uHadcos ordeT Ha "AIBEHTYBP" AJl,
BKJIOYUBANL OTYEr 2a (UHAHCOBOTO CLCIOMHME KbM 31 HMEKEMBPH 2013 I. H OTYUET 34
neuanbara wrm 3arybata W pyrHd BceoOXBaTeH ZOXO, OTYET 3a IIPOMEHUTE B COOCTBEHUS
KAallHTaJI, OTYET 334 LADUMHUTE NOTOLM 84 IOMHMHATA, 3AaBbPIIBAINA HA TagH AaT1a, KaAKI0 H
0000LEHOTO OHNOBECTABAHE HaA CHUIECTBEHHWTE CYETOBOAHEA LONHTHKH H JADPYTHTE
DOSCHUTETHHE IPHICKEHHS,

Omeosopiiocm Ha peroeodemeomo aa (UHGHCOBUN OImyen

PBHEOBOJICTBOTO € OTTOBOPHO 24 KS[OTBAHETO M HOCTOBEPHOTO MNPEACTABAHE Ha TO3U
¢uHarCcOR OTYeT, B CHOTBETCTBHE ¢ MexayHapoaauTe cTangapTH 3a (PHHAHCOBO OTYHTAHE H
32 TAKHE BRTPEIIEH KOHTPOJ, KOHTO TO CUHUTA, Ye € NeaBXouM, 32 a HOSBOJH H3TOTBAHETO
Ha (PUHAHCOB OTYeT, KOHTO Aa He CLABPYKA CHINECTBEHN OTKIOHEHUE, HeRaBUCHMAO JIATH Te
€& IILDKAT Ha U3MaMa MJIH Ha I'PELIKa.

OmeosopHocm na odumopa

Haumrata ofrosopHocr ce cBexZa A0 M3pa3fABaHE HA ONUTOPCKO MHEHHE BBDXY TO3H
(HEAHCOB 0TILT, OCHOBARAIIO Ce HA H3FBPIUEHNH OT Hac ofuT. HanmsT onur be mpoBeneH b
CBOTBETCTBHE ¢ MERAYHApOAHHTE OAMTODCKH CTAafapTH. Tesu CTAHAapTH HaJjJarar
CHIA3BAHE HA €THYHKUTE H3HCKBAHMA OT HAIA CTPAHA, KAKTO M OZUTHT A4 Obfe IULIAHHUPAH U
OpOBENeH Taka, Ye Hue Ja ce yGeAuM B DasyMHAa CTEeH HA CHLYPHOCT JIOKONKO
GHHAHCOBHAT OTYET HE CHABPIKA CHIIECTBEHH OTKIOHEHMS.

OpuTdT BRUOUBA HBMBJAHENHETO HA WPOICAYPE C L LOAyIaBaHe HA OAHTOPCKH
AOKa3aTes/ICTBA OTHOCHO CYMHTE H OIIOBECTABAHKATA, UPEACTaBEHH BHB (PMHAHCOBHA OTYET.
Hs0panute mponeAypH 3aBHCAT OT NpeHeHKaTa Ha OXMTOPA, BKAIYHTENHO OLEHKATa HA
PHCKOBETE OT CHIUECTBEHM OTKIOHEHHS BBB (DHIIANCOBHA OTUET, He3aBHCHMO AAJH Te Ce
ALJDKAT HA H3MaMa WM Ha rpemka. [IpH M3BBPUIBAHETO HA TE3H OUEHKH HA PHCKA
OFUTOPEY B3eMa 0 BHHMANHE CHCTEMAaTa 3a BhIPeIleH KOHTPOJ, CBbP3aka ¢ H3TOTBANeTO
¥ KOCTOBEPHOTO NPEACTARAHE HA (PUHAHCOBHA OTYET OT CTPAHA Ha TPEAIPUATHETO, 32 Xd
pazpaboTa OMUTOPCKY TIPONEKYPH, KOMTO €3 IOAXOAAINH MPH Te3H OBCTOATeNCTRA, HO He ¢
Le/l H3pasABaHe Ha MHEHHE OTHOCHU eeKTHBHOCTTA HA CHCTEMATa 34 BHTDeIlIeH KOHTPO Ha

RSM BX Lid. is a member of the #SM netwark. £ach member of the RSM
nelwark is an independant accounting and advisary firm which practices in its
vin right. The ASM nefwork is net itself & separate legal entity in any jerisdiction,
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npenAnpuATHETo OZuUTHT ChINO TAaK4 BKIKOYBA OIEHKA Ha YMECTHOCTTA Ha IpHiaraHata
CYeTOBOZINA TIONWMTHKAR M PASyMHOCITA HA CUETOBOAHHTE NPHOTWIUNTENHH OUEHKH
HalpaBCHA OT PBKOBOACTBOTO, KAKTO H OUEHKAa Ha IAJIOCTHOTO MPEACTABAHE BHE
JPHHAHCOBHA OTYET,

CumTame, Ye HBPFHPUIEHHAT OT HAC OMUT IIPEAOCTABA AOCTATHIHA M HoAxoaama Oasa 3a
HM3PAa3eHOTO OT HAC OAHTOPCKO MHEHHE

DMuenue

B pesysTar Ha TOBa, YAOCTOBEDABaMe, de no Hame MHeHHe (PHHAHCOBUAT OTUET EPEACTABS
JOCTOBEPHO, BHR BCHYKH CHINCCTBEHH aCnekTH, (PHHAHCOBOTO cheToaHme HA "AJIBEHTYLP"
AJl 3a TIepHOZIa NPUKIIOYBANL KBM 31 JeKeMBPH 2013 I., KaKTo K 3a HeroBUTe (MHAIICOBH
pe3yATATH OT JIeHHOCTTa W 3a TADAYINTE IIOTOLMW 33 FOJMHATA, 3aBbDIIBAIIA TOTABA, B
CHOTBETCTREE ¢ MEKYHADOAHUTE CTAAPTH 32 PUHARCOBO OTIHTAHE.

Hapazpagh aa oOpsuyare Ha BHUMAHUE

Bes na ksayindHEHpaMe HAIWETO MHEHHE, 0BphiaMe BHUMAHNE, ¥¢ KM 31 JeKeMBDH 20131
perucTpapanns xanuTan Ha JIpy:RecTBOTO NPeBHIUABA HETHITTE I AKTHBHE H B TAKHARA ITydau
B WI.252,a7. 1,T.5 e HPEABHAEHO B CPOK OT 1 FO/IHA OT HACTHIIBAHE HA TOBa 0GCTOATENCTHO
AKIMOHCPHTE X2 B3eMAT peilenve 3a YaMajiabane Ha KaNWTala, 3a npeofpasysaHe wnm
TPeKPATARAHE Ha JPYAHECTROTO. KM AaTaTa Hd MPHCMAHE Ha 11aCTOMLIE L QJHHaHCOB OTYEeT
HSMA PEHIEHMs Ha aKIHOHEpUTE 33 HaMansBalle Ha Kalprana, 3a IpeoOpasyBaHe iy
TIpeKPATARAHE Ha APYXKECTBOTO WIH APYTH MOAXOAAMM MEDKH.

Hapaepag sa obpouiane Ha eHUMaHUE

Bes ga xpanunduuppaMe Halero MaeHue, o0pblaMe pHManHe OTyera 3a nevyanbata M
3arybaTa B Apyrus BceoOXBaTeH AOXOH, KBAETO € BHAHO, Ue JpyKecTBOTO € PEeaH3upano
HeTHA 3aTyOa B paaMep Ha 685 Xuul. JIB. 33 TOAIMHATA, 3aRKPIIRANIA Ha 31 ACKEMBPH 2013 I H,
Ye KbM Ta3H JaTa TEKYIIUTE MacHBY Ha J[PyxecTBOTO HANBHINABAT CyMAaTa Ha AKTHBHUTE MY C
1724 Xwl. a8. Teaw ycnopHA, 3a¢/HO ¢ APYTH RBIPOCH WINOKEHHM B IOACHUTENHO
npunoxenne I'V, NOKASBAT HAAWYHETO Ha ChIECTBEHA HECHIYDHOCT, KOATO MOXKE /1a ITOPOJIH
SHAYHTCAHO CBMHEHHe OTHOCHO CHOCODHOCTTa Ha Jpy:KecTBOTO JAa MPORALIIKH Ja
OYEKIHOHUpA KaTO ASHCTBALIO HpefiipiTHe.

Hoxaad evpxy 0pyau 3aK0HO8U USUCKSAHUS

ChrnacHO M3HCKBAHMATA HA WI. 38, al. 4 oT 3aKoHa 3a CUETOBOACTBOTO, H3pazfaBaMe Y
MHeHHe OTHOCHO Ioaunrmms poxnan 3a fAeliaoerta. Hue wsphpmmxve nperaes Ha
HEKOHCOMUAHPAHUA JIOKAAZ 34 AeHHOCTTa 38 MepHOAa NPHKAKYBALL KbM 31 AEKeMBPH 2013
T., HRTOTBEH OT pbraBoacreoro Ha "AJIBEHTUYBP" AJl. Foaminmars Aoknap 3a AedHoCTTa ¢
pazpaBoTeH B CHOTBETCTBHE C HMSHCKBAHHATA Ha Wi 23, al. 1 H 2 OT 3akoHa 3a
CUETOROICTROTO. OTTOBOPHOCITA 33 MBTOTBAHETO Ha TO3H AOKIAf ce HOCH OT PBKOBOACTROTO.
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ITo Eanre MHCHHE HEKOIICOMHARPANATA (hHHaHcoBa HHGOPMANHL, IPEJICTABEeHa B IO HIITHAA
JOKIaj, HA PBKOBOACTBOTO 33 ACHEOCTTA, 32 NEPHOAA IIPHKAUBALL KBM 31 AEKeMBDH 2013
T., CLOTBETCTBA BbB BCHYKH CHIICCTBCHH ACIEKTH Ha (QMHAHCOBATA HHGPOPMAIINSA, KOATO Ce
CRABPYKA B TOMMINEHA HEKOHCOMHHPAH QHHEAHCOB OTYET 32 CHIIMA OTYETEH NCPHOA,
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"AABEHTUBP" AX
OTIET 3A IIEYAJIBATA HJIH JA1'YBATA H XPYTHS BCEORXBATEH JOXOX 3a 2013 roguma

2013 1. 0t r.

Wpsemomtnre BGN'000 BGN'000

Mpogpuxapamu JefiHOCTH

Hemmu npuxoadu om npodaicis 1.1.L
{Tpuxoaw oT npofamxdy 1A HPOAYKIHA

Ipuxedu om deaepamesdni cpedcmsn, HPeGoCHMSCHIL O SEPHCACANa

1.1.2.
QIO BpHECAY O OIhJKARAIOH J€ U

Paixodu ne uKOHOMUNCCKE eReMEHINE
Paz=<0MA 33 H310135a08 CYPORUHN, METUDUAAR A KOHCYMATHBH 1.2.1,
Fasxoy# 32 BLHIIEK YCAYTH 1.2.2,
Pasxoan 38 aMOPTHIALHY 1.2.3.
PazxonM 3a NCPCeHUHY 1.2.4.
Bpyrd pazxoni 1.2.5,
Cymit € REPEXMHBEN XAPaKmep 1.2.6,
{'a3%0;1M KANHTANHIWPalE B CTORHOCTTA HY AKTHEH
H]JOMEHH 1 HAMUSHOCIHTE 1K TOTORATA PMLY KILET H 1[63331:.1)‘1[161{0 HpDI‘ISHULlCTBU
Ipyru
Dunarcodl pasxedi 127
(6o pazxoH oT NPOALJDKARALEH ACHHOCTH Ge3 pa3xoan 3a
JARBILY
Ieuaniia/aary6a Y onepaTnBHaTa geiiHocT
MeuanGa/zaryfa 0T HPOARAABALIA AeHHOCTH NE/(H PAITOAN 33
RAHBIH
Pa3xo/L sa MaHL UM 0T (DOAKLIKABAIH JleocTH 1.2.B,

Mcuanda/zaryba 1a neproja oT HPOABAXABAIH AeHHOCTH

IMeuyanGa/sa1via 1a mepHoaa
(fmn BecoiSpATEN ROXAT 34 NICPHOKA

lleummme:msma om coparnuia 9 do empannia 64 ca HepazRenny acn ont PUHIRCOCHR OIYen.

TpeacTABIABALL!
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"ANBEATYEP" AJL
DTUET 3A PUHAHCOBOTO CHCTOAHNE scam 31.12.2013 .

"““::""" 31122013 1. 3112.2012 .
AKTHB RGN0 BGNYWH)
Herexymn AKTARA
VINOTH, CROPBIKEHRE, MaEin H afiopyneane 2.1 364 348

1 leMarepAALEIL AKTHEN, PASIHYKH UL PEMyTRLLA

TeKYINR AKEHEN

Teky A METEPHATHE JanacH 2.3, 427 401
TEKYLH THPTORCKH 1 IDYTH BICHMAHHE 24 g9 135
Texyum Jans<HH BKTHERN 2.5. a 11
TTapi9ini CPCACTERY 2.6 i1 37

np“:z“"“ 31.12.2013 r. 31122012,
CORCTBEH KATIHTAJL u TACABH
ColcTBeu KARRTAT 27
(CROBCH KATNTATT 27.1. 240 ) 240
PesteTprnaK KanuTan 240 240
Pezepau 232, 283 283
(DEBaNe0s PEsYATAT 27.3 (2 248) (1 563)
Hepaznpenenenn nevanbufienokpista sary6u {1503} (1 034}

(52%)

[lenwndafaaryhia 32 rollHHATE (685)

HeTckywd nacmeR

TTacHBH 00 O1CPOtEHH HARBLM 2.8 1

TeKyIE RACHEH

Tekynu THPrOBCKH W ADYIH IRARIKEHIA 2.9, B3 a2
Loy EiH SANTIECHNR XBM NEPLONEna 2.10. 34 3
Tekyma YACT B TEXY ILH NAHBSHE 3041 AKERTIA 211 2 1

Hpyri TCiy i P HAIFHCODH TACHBH

{IpescrasnaBAmIN:
Boxnpapa Cpuroposa

CherapRTEY: 1y .I
Maprapnta Mues W CarAScHO OAMTORCHA BOKSDA.
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"AABEHTYULP" AJl
OTYET 2A TAPHUHHATE IOTOUH, PSIK METOI 3a 2613 romna

2013 . 012,
BGN'000 BGN'000
1lapuyyE NOTOUH OT ONEPATHBHA IeflHOCT
[ecTLRRelns OT KIHEHTH 43 7
[Mratnadysg HA JOCTABYHITH {298}

FipaALanps Ha NEPCOBAIA H 33 COUMATIHO OCHIY PABANE
1 INaTeHH/Bb3CTANOBEHH TaHhiM (23 KOpNOPATHEHE AaHELH }
Jipy 1 LUTAI0ANHS, HETHO

TlapHuBd NOTIEA 0T HHEECTHUHOINNA AefHBROCT
TTokynka Ha HMOTH, MAULMHY, CROPBXEHNA 1 06opyABaHE

IlaprdHA JOTOIH DT qmuaucona detacr

MoeTpileuust N0 TONYYEHH 38SMH 286 . 640
TIOCTBITSUNA OT DPARATCICTBEHH JApeHis 202
(1

TpereTaBasIBALTH:
Boxuagapa [puroposa

CheTaBHTRA! Wd&{

Maprapura Munesa
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OTYET 3A IPOMEHHUTE R COGCTBEHHA KATIMTAJ wem 31.12.2053 1

Obigo
Hpermnt om P — Hampynann cobemaeit
EMUCHN P newaiGnd 32y
Kot
BGN'000 BGN'OOD BGN'QM BGNQL

Onepayui cve cafiCHBZHURTME - (344} 344 -
Y pesinaciiie (RuMaeHae) 4pes NPEXREPAAHC HA JHAKOHOBH PE3EpB 1344} 344 }
euanba/(3aryba) aa neproaa (529) {529

Apye aceobixsamen doxed

Onepaitine che eulCmgennyine

Teuaala/(3aryfa) aa iepnosa

dpye

aceoﬁ,\sameu doxud

TIpencTaBIIAB AN
Bowurnapa I'puroposa
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“ AgpeHTYBp” All
Jowrnad 3a deiiHocmma u PuHaHCO8 oMmyem 3d zodunoma 3aevpweauia kom 31.12.2013

OKMAL 3A AENHOCTTA..... oo e R RS R AR 9
'O MILEH DIHAHCOB OTUET haunvrsrrerssrsesrsssassoessoseesesssse o s 48k 55810 I 000 23
B OBLLIA W HDOPMALIF oovveerssessssssssesorsesasssomses oo s s o485 0 et L G0 0 o 0 23
1I. BA3A 3A M3l OTBF{HE HA CDI/IHAHCOBHTE OTYETH U TNPWJIOKEHW CBINECTBERH
CYETOBO/IHN NTOJIMTHKH. eesereneseaas eRRER e e RS et R e 24
OCHOBHH NOKA3ATE/TH HA CTGHAHCI{ATA CPE,Z(A .......................................................................... 25
HITBAEHHE 3A CBOTBETCTBHE .o.cve vttt cassbss s e s e a2 e st e 25
MTPHACIKEHH CHI{ECTBEHH CHETOBOLHY MOTHTHKH oot 26
[1POMERY B CUETOBOAHATA TIOMMTHKA .ococviuurrsstosasssness et s ot 26
OMOBECTABAHEA 33 KOMIVIEKTA QUHAHCOBY OTUETH ooviiiimiemcmisisen sttt 30
JIOHYCTHMO ANTEPHATHBHO TPETHUDAHE ..o octiessstsssesessmenss s st e s e 30
DUMHANCOB 0B30P OT PBKOBOACTBOTO oorisrurieimrssisisassans s it isb s sh s syt 3t
FIPUSHABAHE HA TIPHXOM oveeivvsueesionerecsasmserai s sssn s b s s i s s s s st 31
TIDHROZ, OT TPOATMOR HA CTOKE iverusssereerensasissrssssasssemesss s dass s sbss e 33
TAKCH 38 MHUTATATTH coveveuevmssseresessasarsssesimasanssasessnaresssserbassbssas samasscoessami atansatass st s inms st s st s 31
TAKCH 3 OBCIIYIKBAHE 1. voecoonrerrsssssssasssssesssscrssbass s s a8 s e80TSR 33
CLIOPA3YMEHHUSA € MHOKECTBO BIBMEHTH ooorcvivnmnemassiaisssn b s ot 31
TIPHXOAT OF JIHRBH coveeruassseomsrssssssrsssssrsrisesmmanessorssssssssrsssssssses e eesem e en et b sra b r e 31
[TPHXOAN OT BHIHATPAKIGHHI B8 HPBBR.ccuerosesrsnrsrirsiesi st s s 31
TIPUMXOMH OT AMBH/IEHTH coovusrereirorssssmasssisraassissssrs s s e 32
TTPHXOZH OT PUHAHCHPAHE srvrverenceceasssesesesessassssssssssssasses eeeevaruerr—tasem s ettt 32
PABXOI  cvvrerrevereveecenreiniissnssissss ettt s RO SV SOV URPPPRPOR TSP 32
OBIA N AAMHHACTDATHBHA PAZXOIH coovrirnssisrsissresrstsssmsasi st s s sy s s 32

T X HOTOTHTHE PABXOSF o rocrssesssiarrsrcsassssessssorsssiamsmassssssssias s a8 AT R T 000 32
TTaMARKS 0 JAHBHHTOBH JOTOBOPH tovucrirmnreemisiares b b st s iz
DUIARCOBH ITPUXOAH H PABKOIM s crrnrssererssssesnsbissiass s sies st o 000 32
[IEYAJBH M BATYBH 3A TTEPHOA .ccoriovniissirasinsimssirs s it st 33
HMOTH, MALIHHH B CHOPDMCEHUA oottt et o it e 33
TIASUETOBH QICTHEH ... oeeesseseserasessenssessesoseassrsesasssessmasseesres s aas £t s a s 1T LTSRSm0 34
OrpepeaHe 4and fafleHo CNopasyMeHHE ChAbPKA JTFBHIIT woeemoeessesiarnnssnssssarteneesinsmmssmnsrstissiantnns 34
HHBECTHLHOHHH BMOTH c.vvveveroivissnsisesinsessraossrissssas st s it s 35
HEMATEPHATIHH AKTHBH ......oocoverereeeeossirasrs s s s s s b s b 35
T1OTOMHITEITHA PEITYTAII vvvveeresscrsssoomsssesessssesssessssores 440081004 T TSm0 33
OTAEHD LPHAOGHT HEMATEPHANICH AKTHB c.ooooisvssetssrarssasiarssss bossss s b sen s o000 36
BLTPEUHO CH3JAZEH HEMATEPHURIEH AKTHR coitinisnsesnscs s sssssesmes s s 36
HemaTepua/IHH aKTHRHY, NPH/A0BHTY B BuaHec KOMBHHBUMS -_.oevevervecissnensasreesesssrsssomsssanasanamsonses 36
AAMODTHBALTAT 1 -orerrreeeessesseessssssmntaneas s AR T 37
OBE3EHKA HA HEQUHAHCOBH AI{THBH ........................................................................................ 37
OBESUEHKA HA PEITYTAII crvv.evvvsrrsrerssessssessreressesssassssss st ba s b R 000 37
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JHoxnad sa delinocmma u GuHaHcos omyem 3¢ 200uHaMA 30EbLPWEALA KbM 31.12,2013

BHOAOTHYHE AKTHBH ... oeotee e eevtvtsecveesissssesssescisaases s e ra s e b s ras e s pas e 42 a TS E S 38
MATEPHASIHE BATTACH ... eeee e venssceressssrassesr s st asssns s et amsne g E Ao d s e e n e bbb b 39
BUHAHCOBH HHCTPYMEHTH .....coovevveeiriranenmsmsasasssasssssoss st s sarese b h s s e e s 1 e b 4R s st e 39
TI'5PROHAYAMHO MPH3HABAHE K OLEHARAHE wooiveririmtarsssiis it st st b 39
Tloc/e/RAMA ONEHKA Ha QUHAHCOBH AKTHBH 1revcereitrisisirir s st srinas st 39
OBE3LEHKA HA PHHAHCODBH AKTHBY ..oooveresiniasiastarss s orsass e sasia s sosme s s St ssnsst 40
OTMACBAHE HA PUHAHCOBH AETHBH . ocuivriinrsoriaraesnessssstemtstsisse s sas ey 0 ne s S22t 41
NMocienralla ONEHKA HA DHHAHCOBH MACHBH. ..cvvt et it nnsn st s mb s s st 4]
TIPHBMICTHP OBAHE AKITHY «oeerevarerusiecsrenissnissresss e sams s s san s st 42
OTIHCEAHE HA GHHAHCOBH IACHBH o.vovvveremseesraresesssenssobssesas aa s ars s sssiss s b st 42
Nuxpedy KpeguTH H 338MH ... e 42
Onpezensine Ha cipaBe/ivBa CTOMH OCT o vveesverecteenesnerternsarsaanmssssiss s bantasamssanararasror g mesaassr bR e s T i 42
TTAPY Y TAPMSHH EKBUBATEHTH ivvoovocreasausesnessensisesiasiassbes s st e s s e 42
FTPABHTEACTEEHH JAPEHHS coooeee oo soeesesesoresssssvsssssisssessssesssssessassssssssssissss s ssssviis s e 43
PA3XOAH O BAEMH c.c.ocvneviiresiscrininiininns e etebesrereeeessesbeitiEirieetearEveteseerretitaniasatI R rr st 43
CAEAKH B YYIKAECTPAHHA BAJYTA coovoevieviiiitnitn sttt e 43
NEHCHOHHH H APYTH 3AJRJIKEHHA KbM HEPCOHAJA 110 COLHAAHOTO H TPYAOBO
BAKOHOJATETICTBO c..ovovoivnrinn s itssssssssasssmssasssises s s s s e s e 0 44
TOAAIAHHEA BASHPAHH HA AKLHH ....covni vttt st s e 45
JAHBIY BBPXY AOXOAA M JUIC oot tans st b s sttt 45
JANBK BhpRy A06ABEHATA CTORHOCT [JIIC) o oirrerescrerceraceressosenmamssssmss sttt s 46
TIPOBHBHH .oovoeeveravreeeevevasnsssesesssssseesntaseninsassassssomss e smam oo conaen s A LA b LRI R T L1201 46
CATTHTATT oooeeeevevessesseeetsissasesssasesassesessssatseseasssas s d5 s asE eSS R A4St 46
PABMPEACIIHHE HA JIHBHAEHT woooeeivuemrsseesioneesserssassssnmass s se s s 0o s b s 46
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“ AnpenTvnp” Al :
Aornad 3a deilinocmma U BUHEHCOS omem 3d 200uHama susspwieaiid Hom 31.12.2013

RSM

Feannctid 2 Satrans

JOKNAA 3A REMHOCTTA
3a roguHaTa, NpMKAloMBalla Ha 31 AekeMapH 2013r.

NPUET C NMPCTOKON N¢ 1 OT 24.03.2014 r. HA NPEACTABABALLNTE

HACTOALMAT AOKNAL 3A AEAHOCTTA E N3MOTBEH B CHLOTBETCTBHME C PA3MOPEABUTE
HA Y. 32 OT 3AKOHA 3A CHETOBOLACTBOTO U W3NCKBARUSTA HA TbPTOBCKKMA 3AKCH

PLKOBOACTBOTO NPEAcTaBdA CBOS roguuier jokiaaj v FOAMWHWUA (PUHAHCOE OTYET KbM 31
aekemBpy 2013 r., w3roTBeH B CbOTBETCTBUE MexyHapoaHUTE CTaHaapTy 32 dvHaHcoBo
oTYMTaMe, NpHeT oT EBponeiickus Chio3. Tosu (hUHAHCOB OTUET & QAUTAPaH oT EP EC EM bu
Ekc OCAH.

Onucasue Ha AeAHocTTa

[lpy%ecTBOTO @ perucTpupaHo B P brarapus. OcHoBHATa My ASMHOCT € npoMeHeHa npes
2010r. U Ce XapaKTeEpUanpa ¢ U3CNefoBaTeNicka U pa3BonHa AERHOCT 3@ TNMpPOW3BOACTBO Ha
CKONOMMUHM KaTannsatopH. [pYKECTBOTO cé OpUeHTUPa KbM Pa3patoTBaHeTo Ha HHOBATUBHMK
TeXHONOMY 33 HPOU3BOACTBO HA KaTatu3aTopK 32 asTOMOGMAHATA NPOMULINEHOCT.

DUHAHCOBUAT pesynTaT Ha fipyxecTeoro 3a 2013 r. e saryba B pasMep Ha 678 xun. a8,

CTpyxTypa Ha OCHOBHUA Kanuran

31.12.2013 r.
BHeceH
A .
KunoHepn Bpon akuvu E:;xﬁzo:; Kanuran f!';;;
T {Xn/.NB. )
Osepraz XonAuHr Afl 120 000 120 120 50%
MHTEPHEWEHBA MeTan
Tpei 120 000 120 120
.: . ¥

KbM 31 gekemspu 2013 r. ,AnseHTybp” Afl HAMa y4acTus B AblEPHU M ACOLMMPaHu
ApyxecTpa. [ApYyKeCcTBOTO HAMA K/IOHOBE B CTpaHara Wik yyxbuna,

YrpasneHue

CbrnacHo AelicTBaWmnA THLProBCKM 3aKOH B Bharapus, KoM 31 pekemspy 2013 T. SALBEHTULP”
All € aKUMOHEPHO APYXECTBO C eAHOCTeNeHHa CUCTeMa HA ynpaprieHue.

KbM 31 aekemspy 2013 r., ChBETLT HA AUPEKTOpKUTE CE CBCTOW OT cnelHuTe YneHose:
i. Cawo Jonder - [peaacenaTen
2. Boxupapa Npuroposa - ManbnHuTeneHs 4UpexTop
3. MaprapuTa [lofi4eBa - HneH



" AnseHTUBP” ALl
Aokaad aa delivocmma u Gunancoa omuem 3a 200uHuma sagbpusauia kem 31,12.2013

L pYXECTBOTO C8 NPEACTaBnsisa o7 W3NbIHUTENHUAT L[UpexTon Boxupapa [puroposa u
MpoxypucTa AHacTac Fpuropos 3aeAH0 W NCOTAG/THO,
OpraHnsaunoHHa CTPYKTYpa

UneHoseTe Ha CbBeTa Ha avpexTopuTe ce nzbupar o1 O6LoTo cuOpanye Ha akimnoHepuTe Ha
LJAABEHTYBLRY ALl, Kato BCEeKW eAWH OT TAX MOXKe Aa 6bae ocsoboaen ot O6WoeTo cLbpanve no
pcako Bpeme. YneHope Ha ChBETa Ha AWPEKTOpUTe MOraT 43 fbpaT geecnocobHmn (MIKYecKr
MAW KOPUAHYECKU JTAla. Te 3aeMaT [TeXHOCTTa Cv A0KaTo TEXHWTE npasanpueMHuLi 6saaT
U3BpaHn W BTIMCEHN B THPIOBCKUA PErNCTHP Ha Coduilckm rpagcky Cha.

UNEHOBETE HAa CHBETHTE MMAT e4HaKBM NPapa W 3adb/iXeHWs, He3aBucuMo OT BLTPEWHATO
Pa3NDEACAEHNE HA PYHKUWUNTE MEXAY TAX.

YoBeLKK pecypcH

flepcoHan
B ,AnpeHTubp” A paboTat BVICOKOKBENUMDULMPAHY b MOTHBUPAHN CreuuanucTh.
MepcoHankT, € KOWTO & peanuanpaHa NponsBoACTBRHATA nporpaMa npes 2013 r. e 12 JoBexa,
B T.4. 10 6p. NpoU3BOACTEEH nNepcoHan v 2 6p. ynpasnescku nepcoHan.

PaGoTrna 3anniata
HauncreHUTe W nannaTeHy cpeacTsa 3a paboTHa 3annata 3a U3TeKnara roanHa ca B pasMep
Ha 233 xun. 5B, , B T.4. 129 Xun. ns. BL3HArpa)aeHus Ha npoM3BOACTBEH NEePCoHan.

AHann3 Ha npogaxby 1 CTPYKTYpa Ha pa3xoauTe

Mpes 2013 r. ,AgpeHTunp” Al e peanusnupano Nprxoan ot nposaxsn B pazMep Ha 20 xun.ne,
PazxoguTe 3a OCHOBHAa AEHHOCT Ca B pasMep Ha $19 xmAa. AB. KM ca pasnpegengHin KakTo
crieqBa:

i3noN3BaHU CYPOBUMHM, MaTepuani 1 KOHCYMaTUBH
PaaxoaK 3a BhHLWHK YCNYTry

Pazxoay 3a aMOPTH3aLuUK

PazxoAy 3a 3annar 4 OCHTYPOBKW Ha ACPCOHANE
Apyrid pasxogn
O6wo

CTpyKTypa Ha paaxogHure

@ Aznon3BaHud CYPOBHHM,

Wilv% 511% MaETERPHANN M
KOHCY MaTvBY

B PAaaxcAKW 23 BLHWHK
YCAYMH

O Paz3xoaM 2a aMoptvzauuy
O 29%

O Pazxony 32 3annaT U
OCHMYPOBKHK Ha
nepcoHana

m flpyru pasxedu
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PasxoawTe 3a cneunduyHy CYPABKMHK W MaTeprani, BKMIOYATENHO PEArEHTH, W3NON3BaHW B
NpOM3BOACTBEHMA Mpoyec ¢a B pasMEp Ha 44 xwh. nB., B T.4. NpeEKY pPasxoy 3a wmarepyani
32 Xun. NeBa W Henpeku pasxosy 3a MaTepuand 12 xXun. nB.

OCHOBHO Mepo B PasxgauTe 33 BLHIIHK YCIYFM €3 HaeMuTe - 735 Xui. nB. KOHCYATaHTCKUTE
yCAYMi, B T.4. IOPUANHECKH, MAPKETUHIOBM, CYETOBOAHNK, OAUTOPCKM, goHcynTaumn no ISO n
APYFM ca 8 pa3aMep Ha 22 Xui. N8 Apes Tekywua nepnoa,

PasxoAWTEe 3@ 3anAaTU W OCMIYPOBKKM HA MepcoHana ca B PasMep Ha 270 xun.ng., B T.4. 30
AAMUHACTPATUBHO-YNIpasAeHCKY NepCoHan - 122 XWi. AB., Bb3HArpaxaeHnWa v OCUIypOBKW 33
NPCU3BOACTBEHWA MEpCoKan B pasMep Ha 101 xun. nNB., pa3xeau 3a nepcoHan no npogaxtn —
15 xuA.n8. W pa3sxoav 3a BL3HArpaxdeHus Ha NepcoHasna, adraxupan 8 W3MLAHEHWe Ha
npoekT “PassuTve Ha KOHKYpPeHToCnocoGHoCTTa Ha Gbiirapckara MKOHOMUKA 2007-2013r" B
pasmep Ha 32 XWn.JB.

PasxoauTe 32 aMopTwsauuy npes 2013 r. ca B pa3Mep Ha 334 xvn. np.

3HaunTeNeH pasmep npes TeKyuwns nepnog ca pasxoanTe 3a NpPOU3RCACTBO Ha MOCTRW - G5
. XMA. NB 1 KOMAHAUPOBKK B MyXOWMHE, BLS BPH3KA C y4acThe Ha MEXlYyHapOAHW U3N0KEHUA -
10 xun. ne.

duHaHCoBMTE PA3X04M Ca B pasMep Ha 182 XuA. Nepa, oT KOWTO 181 xun. AB npeacTapnsBaT
PasxoAY 3a fINXBWU NO AOroRop 3a 3aeM ¢ L,0Bepras Xonawkr” A,

Mpou3BOACTBEH npoyec _
Mpesz otdeTHara 2013r. AEMHOCTTa .Ba [APYXeCTBOTO NpoAbL/Kasa Aa Ce xapaktepusupa ¢
n3cnepoBaTencka W passoiiHa AedHOCT Ha pedopMaTtopu 3a nNonydasaHe Ha BOAOPOAHC
rOpuMBo U NMPOUABOACTEO HA KaTanu3aTopw 3a NpeuncTeaHe Ha Bpe/Rn eMUCHW OT QBUraTenn ¢
BbTPEluHo ropeHe ([1BI), katanusatop# 3a pethopMMpane Ha BbLbrASBOAOPCAK U ANnKoxonn A
BOACPOMHO FOPMBO ¥ KaTafU3aTOPU. 38 NPEeUUCTBAHE Ha BOAOPCAHO ropuBo OT BbrNepegeH
OKCHA,
JAnBeHTYBP” Al @ npuTexaTen Ha MHOBATWBHA TEXHONOrNA 34 MPOMSBAACTBO HA EKONOTNYHH
katanwaaTopn. Te MMaT YHWUKaNHa KOMNO3WUNMA C HAHOpasMepHa CTPYKTypa, KOETQ M nNpasy
NPesbLIXCHAAWY N0 KAYecTBo OT  KatanusaropuTe  Of nnatuHoBaTa Trpyna  MeTanu,
ChILECTBYBAILM B MOMeHTa Ha nasapa. Kavanu3aTopute ca ¢ MHOro KOHKYPEHTHa LeHa, no-
cNeLMasiHo Te3un 33 NPeYUCTBaHe Ha EMUCUY OT AU3EN0BH ABUraTenn.
Mponaeexaat ce ofiwe 10 BAa KaTanuiaTopy, pasaeneHy B 3 rpynn:
1. [peuncTBaHe Ha Bpedrn eMUCKY OT HBl:
- TwC
- beC
- CDFPF
- SCR
- 0C
2. KaTasnusaropu 3a pedopMupaHe Ha!
-  bBeHauH
- Ausen
MpupofeH ras
- MeTaHon w eTaxon
3, KaTanusaTopu 33 Npeuncrsake Ha BOJAOPOA OT BBbINIEPOALH OKNC

MHBECTULUHOHHA NMPOSKTHU' ,
ApyxecTsato paanonara ABATOTPalAKY MAaTEpnaiHi akTMBK C banaHcoba CTORHOCT 364 XWi.
NEeBa KakTo cneapa.

- lpouseoacTseHn Malvnu u obopyasase - 364 xun. n1B. -
AKTMBMTE B MPOLEC HA w3rpaxgaHe xuM 31.12,2013r, ca & pasMep Ha 143 xun. ne.
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HeMaTepWanHUTe 4bATrOTPARHK aKTUBY ca ¢ Banancosa CTOMHOCT 8 pasMep Ha 424 Xun. ne. 1
ce ChCTORT OCHOBHO OT!:

1. MoneseHd manen -60 XA, s,

2. CucreMma 3a reHepupaHe Ha BOAOPCAHO MOPHBO - 355 Xnn. NB.
3. MexayHapoaeH craHaapt ISO 9001:2008 - § xua. ne.

4, Apyru - 4 Xxvn. ne.

Mpernep Ha AeHHOCTTA
PabotaTta Ha Apyxecrsoro npe3 2013 roguHa c& KoHUEeHTpupa B MIMLNHEHKWETD Ha cnegHuTe
"NpPOSKTH:

o KaTanuaaTopH

¢ PedopMaTop 3a noAy4aBaHe Ha soA0POAHO FOPUBC

s  MapKeTWHr Ha NPOAYKTATE HA LAaseHTusp” AL

KarannzaropH

MNpes nepvogda Ha 2013r. npoObKK paGoTaTta 3anounara npe3 2012r. 3a ONTHUMUIMPAHE Ha
KOMNO3WUMATA HA KATANW3aTopuTe 3a NPEYMCTBAHE HA BpedaHu emucniin U HaManasaHe
. cebecToHOCTTa Ha nNpoayKTa ¢ Uuen nopobpssake  Ha KOHKYPEHTOCNOCOGHOCTTa  Ha
[LoyXecTBOTO, Ha Nasapa 3a KaTtanusaropu.

o [pouechkT Ha uMnperHupaxe bGewe ONTUMM3NPaK, KOETO ASAS BL3IMOXHOCT A3 Ce
GCHLIUECTBH MKOHOMWA Ha KatanusaTtopHaTa eMyncus.

e [pez Mecedl oK Gewe u3nNbiHeHa npréTa Teprogcika nopeuka 3a 106 SCR u 67 DOC
kaTanusaTopu 3a TypckataupMa Hobi Egzoz.

» Tipe3 roauHaTa Gaxa w3paboTedn, TECTBAHW M N0CTABEHM 25 TbpProsckKM MOCTRM 33

dmpma Tehag Emission Management, Wisenyapua. Katanuaatopute Ca 3@
NpeuncTBaHe Ha eMucun OT JM3E/I0BM  arperaty, KamMuohWl U napaxonu: 3a
NPEYUCTBEHE HA NpPaxoBW HacTuuu (DPF), 3a NpeuucTBaHE Ha TOKCHYHW eMHucun,
BbI/IEPOAEH MOHGOKCUA W BLr1esoqopoan (DOC) v azoTHu okengu (SCR).
Moctpute 6aXa MOANOKEHW HA NPOALJIKHTENHO TeCTBaHE, Ha naegeue ot 500 uaca, npu
MAKMICUVTENHO HUCKA TemnepaTypa, T=200°C. PesyntatuTe OT U3nNUTaHWATa Ca MHOI0
A06pK 1 MbpBaTa NopbYKa OT dUpMaTa Tehag Emission Management Sewe HanpaseHa
npe3 aekemspy 2013r. He3aBUCMMO, Y& BCE OLlE MPeAcToU uzgagaHe Ha ceprTndyikaT
33 KA4yecTBo CNOpe/l USUCKBAHKATA HA 3aKOHORATENCTBOTO B Ulereuapusn.

« NaBopaTopHK CWHTE3W Ha HOBA KOMNO3WUMA KaTanksatoph 33 pedopMupade Ha
npupcoaeH a3, 6axa oCLWECTBRHU. PeaynTaTute nojiydeln Ao cera ca MHOro nobpw,
73% npesBpbillaHe Ha NPUPOAHUA a3 A0 BOAOPOAHO MOPUSO. B momeHTa ce npoBexjaT
TecToBe 3a yCTaHOBSABAHE HA ABAroTPaWHOCTTA Ha KaTannsaTepa.

PedopMaTop 32 nosyyasaHe Ha BOAOPOAHO FOPUBO
PazpoiiHaTa AeiHocT obxBawa u3paGoTBaHe Ha NpoTOTAN Ha pedopMaTop 3@ NONYYABAHE Ha
BOAOPOAHO FOPWBO OT BEH3MH 38 3aXPaHBaHE Ha CTAUMOHAPHN ABlr u ocbiyecTeABaHg Ha
nogobpena eHepruiiHa eeKTMBHOCT, KaTo ChIUEBPEMEHHO Ce HaManABaT 3HaAJYWTENHD
BpeAHMTE eMUCHM OT BbrNepofeH AMOKCHA K TOKCWUYHUTE @MMCMKM Ha a30THW OCKCHW,
BLIAEPOAMK OKOCH, BbINEBOAOPOAN W NPAX0BKU 4acTULIN.
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" AaBentunp” AL
Hoknad 3a delinocmma u PurHacos omyem 3a 2oduHoma saabplusaiya kom 31,12.2013

[1aTeHTOBAHATE CMCTEMa Ha AaBeHTYBE 3a 3axparsane Ha ABI ¢ Bo40poaHG ropiBso

..... Hy €O CO |
¢ WATER VAPQUR

O

t WATER MAPL:
. T3 . T, =

e VanuTanusTa ¢ npoTotyn N2 1 Ha pedopMaTopa 3a BOAOPOAHO FOPUBO, MSrPaAeH No
naTeHTOBAaMWMA AW3aifiH  Ha AaBeHTYBLD, 3aN04Haxad npes  AHyapu 2013r., c
ONTUMH3MPEHe Ha CLOTHOWEHMATA ropuBo/BOAHA napa/suaflyx u pedopuupane Ha
pasnAnMHK KoAuuecTpa GeH3WH. B rnpoueca Ha v3nuTaHwsa <& YCTaHOBKXE HSIKQIKO
MpoflycKa B cUCTeMaTa, KOETO Hanoxu uspaforsaHe Ha HOBA Kytva M NOAMAHA Hd
MegMuTEe TpLGW 33 3arpsiBaHe Ha FOPMBOTO W BoAaTa, C TAKWBA OT HepLHK/aeMa
cToMaHa.

» Nporotun N? 2 ¢ nHamaneHu rabaputy Hewe uarpadeH € Uen NO-NecHo WHTerpnpaHe
KbM NeKY KoAW, PasMepuTe Ha TomooGMeHHWuuTe 1 W 2 6Axa HaManesu M 6axa
noAMEHeHn pesepBoapuTe 3a GedsvH u Bajda. T1poBeagHH BAXa W TECTOBE € Pa3N4HO
chObpXaHwe Ha GraropogHu  MeTank, 3@ Aa 6bae  YCTAROBEHA ONTWMANHara
KOMHQ3HUUA HA KaTanusaTopa 3a pedopuupane Ha DeHIKH,

TecToBE C KEPAMUYHW W MeTajHW MOHONMTK Gaxa nposedeHy. TIpeuMyLiecTBo Ha
KepaMuuxi MoHonuTh (600 cpsi) npea MeTanky Takusa (300 cpsi) Gewe ycTaHoseHO.
+ [pes Mecey centemppu bewe uspaboteH npoToTMn N9 3, C TANO OT HepbxAaema
croMaHa v rabaputy @ 101,6MM u L=226MM.
LlenTa Ge ga ce Aane BR3IMOXHOCT 33 pehOpMAPaHe Ha NO-ToMIAMO KONWYECTBO BeH3WH,
noToK Ao 1,5n/uac. : :
MpoBegoxa e TeCTOBE C KepaMuUYHWU MOHOAWTKH C 400 cpsi, Koeto 103BONW Ja ce
yBENnM4Y CKOPOCTTa Ha TIOTOKE OT ropyeHaTa cMec, Ges 3aryba Ha sopopod (Ha).
B pe3ynrtaT Ha MHOFO WHTEH3WBH@ NporpaMa Ha W3NWTBaHus, obwo 350 TecTa, B
pasnKuHKU YCROBKWA, ONTUMaNHUTE YCNOBUA 38 peqopMupane Ha 6eH3uH AC BOAOPOGAHO
ropueo za 3axpaHeate Ha [Bl, sede Ca YCTaHOBEHM.
CncTemara Ha ALBEHTYLD 32 FeHepypaHe Ha BoAcpoA OT DEH3WH 3a 3aXpaHsdHe Ha ner
npeanara aHaunTenHn npeanMcTeal

«  WKOoHOMUS Ha ropvBeo go 20%

» HamangpaHe Ha napHwxkosuTe rasose (CO;) go 29%

¢ MHOMo HUCKW eMACHK Ba TOKCKHYHW rasose:
- NOX no-manko oT 5 ppm (oTrosaps Ha Euro 5 cTaHgapT)
- CO no-manko oT 0.15%

- PM oTtroBaps Ha Eura 5 cTanjapra
» [loHexe cbabp¥anuero Ha NOX B eMUCHMWTE & MHOr0 HAUCKD, W3N0A3BEHETO Ha

npeasfaraHaTa Ha fasapa Ckbfla CUCTEME JAdBlue” za npeductsane rHa NOx e
W3NWWKHE, B PE3YNTAT HA KOETO Ce OCbLIECTBABAT 3HAUUTENIHU NKOHOMUK,
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" Appentunp” All
Loknad 3a delinocmma u Burancos omyem 3q 200unoMa saebLPWBCWA Kom 31.12.2013

s PekoHCTpYKUNWS H8 KOHBEHUNOHANHWTE ABUTaTeIx HE CEe M3WCKEBa

EKoRorMuHuTe NoN3k oT cycTeMaTa 3a pediopMnpaHe ca nokasakd B Tabivuara:

CpasHerre Ha BpedHy emucun ot [1BI ¢ pecopmat i HeHauH

1Tlopm- 128 ppm

ICE -Reformer neo o2 m Mo B No  ICE - Gasoline

CucreMaTa e TecTBaHa B npogbmkeHue Ha 12 mecela, 3@ 3axpaHBaHe Ha Nissan 1.2n
neuraten, TIpoMeHn B feTainure Ha ABWratens npw KWano/i3BaHeTo Ha pedopMupaliaTa

cucTeMa Ha AaseHTubp Afl He ca oTOeNABaHMU.

[IpOTOTHI Ha CHCTEMATa Ha A4BEHTYLD 33 NoNy4asaHe Ha BOJOPOAHO FOpAEo

Lok
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“ AnserTunp” AL
Hoxrnad 3a Gelinocmma u GuHAHCcoa omyem 3a 200unama 3gebpieaua kem 31,12,2013

OceeH eKonorMdH non3n, SHavvTeNH YKOHOMHWYECKN [OoN3K Ce

OChLUECTBABAT
{CE ' H, From From
fuel Generator Fuel Catalyst
100 km €60 £ 48 _ €12 -
; 300000 km € 180000 £144000 | €36000 € 15000

MapKeTVHI Ha NPOAYKTUTE HA AfBEHTUBLD A

MapkeTiHroBaTta CTpaTerus Ha AQBeHTYLP HE 6owe nocTaseda Ha 34pasBa QCHoOBA OT CAMOTO
HAaYaso U ce OKa3Ba Kali-cnaboTo 3BEHO B paboTara Ha APYXEeCTsoTo. Topa e oTbenssakHo BLB
BCUYKK FOAMILHK OTYETH Ha JpyxecTeoro oT 2011r. 40 MOMEHTA. PeweHne Ha npobnema Ac
Cera He € HaMepeHo, TMaBHO NOpaan W3KIKYUTENHD HUCKKAT BIONET 38 MAPKETHRI, KOWTO 38
2013r. 6ewe camo 8 500 €. MNpueTata nNOAWTMKATa 3a MapkeTUHr 4pe3 ThproBcKH
npeacTaButenu, Ha 6aza KOMUCUOKHAE, CE DKa3a HECNOoTyHAnBa. HuTo enHa nopbyka He Hewe
OChLWECTBEHa OT NEeTTE 3aaHraXWpaHu ToproBKK npeacrasutenn: PAC and M (r-v Monon),
BioTech Panel {r-u Rothmair), Next Door {r-k Kamos), r-# MBo Xua3soe (epmanua), U Consea
3nuH (Mexus).

MNpeanoxeHute gorosopy oT Northern Assets, Creative Solution, Material Value ¥ r-H K.
MuTpes (®PpaHuvs) 3a MAPKETUHE CPELLY 3anNallase Ha (PeACTaBMTENINTE RA NPEABAPUTENHO
[OrOBOPEHN (PUKCUMPAHK MECEUHK pasXoiun, He 6axa ono6pern 1 He ce OChILEecTBNXa.
MpakTMKaTa noKasza, Ye Hal-eQeKTUBHAAT NOAXCA € NEePCOHANHUAT KOHTAKT C NOTEHLIWMANIHW
KAWMEHTYW, OChILECTBABAH NPK y4acTHA B UINOKEHWS koHpepeHLnn. EARHCTBEHUTE KAHEHTH,
kouto [pyXectsoTo nMma B MomenTa, Hobi Egzoz u Tehag Emlssion Management, &sxa
YCTAHOBEHM CNeA yYaCTHeTO HWU Ha U3JIOKEHWA IAA, B XaHoBep, epMaHua npes OKTOMBPH
2012r. 1 Automechanika, 8 Yicranbyn, Typuva npes maii 2013r.

+ [Mpes roguHaTa Ssxa U3NPATEHW HAKONKOKPATHO LEHOBA adepT™ a0 18 xomnaHwuu
NpoM3ROANTENW HA ayCrNYXOBU CUCTEMW, 6e3 BCAKAKbLE pesynrarT.

¢ [Mpes Mecey Mad Npv roceleHue Ha USNIOKEHWETO Automechanika B Vctaubyi,
Typura Gewe ycTaHOBEH KOHTaKT C ¢vipma Hobi Egzoz.

+ [pe3 mecey wHW Dewe W3MHIHEHA MbpBaTa nopb4YKa 33 KaTanusarTepu 3a AK3eNCBK
psuratenn ot dupmata Hobi Egzoz, Typuwms. CreapaillaTa nopbdMKa ce c4yakea B
HauanoTo Ha 2014r. '

+ Tpes wan Jpyxectsoto 6e NOCETEHO OT M-H GpaHkeH oT Tehag Emission Management,
UWseiiiapus. Pasrosopute 6AXa YCNEWHKU W I-H OpaBKeH, cOBCTBEHMK Ha KOMNaHwaTa,
OTNPaTH NOKAHa 33 Halle noceleHne B LLiseAuapHA.,

Mpe3 meceL, CenTeMBpPW NPeAcTaBWTENRW HA AnpenTtybp AL nocetnxa Tehag Emission
Management lleeliuapua. PasroBopute C QMPEKTOpUTE Ha Tehag - LWseduapvsa #
Tehag - [epmanua, 6axa OTHOCHO pPe3yTaTUTE OT NPOBEAEBHUTE TecroBe Ha
W3NpaTeHKuTe MOCTPY W JOroBapaHe Ha CeBMECTHO ceprudmumpane Ha DPF npoayKT.
BL3MOXHOCT 3@ MOpbYKa TasM FOAXMHA cblyo Hewe AUCKYTMPaHa. CTAHOBULLETO WU Ha
asaMaTa Avpektops 6Gewe, 4Ye Te Ca 3aUHTEPECOBaHM OT ChBMECTHA paBota «
ALBeHTYBLD ALl

o Tpez meceu asryct, AdpeHTysp All, B3e y4acThe B uanoxeHneTo Automechanika
MockBa, Ha KOeTo 6sXa YCTaHOBEHW KOHTAKTH ChC cneguute dupmy: Teknik Diezel
Otomotiv Ticaret ve Sanayi A.S - Typuusa, Matay Otomotiv Yan San ve Tic, AS. -
Typuwus, Lindo-Gobex sp. Z 0. 0. - Monwa, Glushitel ~ Pycus, Bosch Service Ivanovo ~
Pycusi, Polmo Strow Sp. Z 0. o. - lonua, Tenneco Automotive Polska Sp. Z 0. ©. —
MNonwa,
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“ Agsenrusp” A4
Aoxnad sa delinocmma u GuHaHcos omuem 3a 2odusama saebpusauja Kem 31,.12,.2013

Mucma 4o dupMuTe €& U3NPaTeHy € NOKaHa Aa NoceTsT ApyxecrBoTo.
» Cpeuwla ¢ npeactaBuTend Ha CTOAWMEH FpajckM TpaHcnopT bewe npoBeaeHa npes

Mmecel CenTeMBpW, OTHOCHO obopyABaHe Ha apBrobycM OT TPaHCNOPTHWA NapK Ha
obliMHaTa, C Karanusaropu Ha AdBeHTtusp Afl. YnpasButenat Ha dwmpMara obewa ga
pasrneqa npeffoXeHWeTo, HO A0 MOMEeHT2 HAMa OTFOBOp W MpH  Chb34adeHaTa
MKOHOMUYECKA W NOMUTUYeCKA 0BCTaHOBKE, HE 8 OYAKBE Pa3BUTHe B Ta3n HacuKa.

« [peacraputenn Ha Thracian Ltd. — KuTali, noceTmxa npoW3BOACTBEHaTa Oasa Ha
AnBeHTytp A/l npez wmecey okTomBpW, bBsixa nposgAedHW pPasroBOPM  OTHOCHO
BHEAPABaHE Ha cucTemaTta 3a pedopMUpaHe OT aBTOMOGMAHW KomnaHum B Kutai.
WHTepec He nposeed M Gewe wuaNpaTeka npeseHTauns Ha AABEHTYBD 3a
pedopMaToRsT 32 BOAOPROAHO TOPUBO K TEXHWYECKH AaHHM.

¢ [pea mecey OKTOMBPU JApyXecTBoTO ydyactsa e IX cpella Ha MEeCTHUTE BRacty B KK.
An6exa. HanpapseHy bBaxa KOHTAKTY C KMeToBeTe Ha obluHuTe ¥ 6axa wanpaTeHn
NOKaHW L0 TE3W KOWTO NPOosiBUXa MHTEPEC 33 eBEeHTYANHa AWCKYCHA, 38 Bb3MOXHOCTTA
ga ce obopyasa TPAHCNOPTHMAT napk C  asTokaTanuiaTopw. [lpeaeHTauus ¢
MKOHOMHMECKUA Y 8KONOMUUYHMA edexrT, oT TaKOBa HaukHarne Gewe Cbulo W3NPaTeHo.
Mimame CEPMO3HO CbMHEHWE OTHOCHO BbL3IMOXHOCTTA 3a CKAKYBaHEe H2a ACroBop C
OOLWMAKTE 3@ AOCTABKA HA KaTaNu3aTopu.

s+ MapkeTHHrOBM NPE3SHTALWA 33 NPOSYKTWTE Ha AABEHTULp, DaAXa W3rOTBEHW nNpes
Mecell CenTeMBpH K OKTOMBPMW, TPW Ha AHIAMIACKYM £3WK M eaHa Ha Gbnrapckn v 6saxa
W3MpaTeHn [0 NOTEHUMANHU KAMeHTw: Tennece, Faurecia, Matay, Klarius, Koc, Bosal,
Bosch, EcoCat, BMcatalysts, Hobi, Tehag, Polmostrow,

» [IOPaAM 34PABOCNGBHM NPUHUUHK NOCELIEHUETO HA 4BaMata AUpeKkTopw Ha Tehag -
Wseiuapus » Tehag - MepManusa ripes Mecel, HoemspH, Delwe OTIGXKEHO 32 sHYapH
2014r,

Llenu 1 nporHo2u Ha OpyxecTeoTo 3a 2014

MewayHapoAKUAT Na3ap Ha Kartasu3aTopk 3a NpevncrsaHe oT BPpeJHK eMUCUU OT ABUFaTEeNn C
EbTPELIHG ropeHe HapacTBa BCAKa chefBaula rofivHa. M3MCKBaHuATa KbM KayecTBaTa Ha Te3n
KaTaAn3aTopy Cbilld pacraT. KartanusaTopuTe npou3sexgars o7 AABeHTULP Ca 0T BWCOKO
KaJdeCTBC W 3a4080AaBaT Eepo 4, EBpo 5 W Espo & cTaHpapTu.
ApyXecTBOTO e HyXAae oT MUHMManer Aan, no-manko ot 0,5%, oT CBeTOBHUA nasap 3a A3
6bae B cTadwnHa (PMHAHCOBA MOZKUMSA W A48 M3MNaTH 3afb/KeHUSTa Mo (UHAHCOBUS 3aEM W
TeXHONOTHYHMTE APAaBa KbM akuvoHepuTe Ha AABeHTILP Al
ABCONIOTHO 3a0b/KUTERHO @ Aa Ce rNpoBede CNonyy/MBa MapKeTHHrosa KamnaHwa, KOATo Ja
nonynapusnpa AasedTybp Al ¥ NPOAYKTUTE MY M 4a YCTAHOBM KOHTAKTH C KAMEHTH 3a
ABTOKATEAIK3ETOPU Y TEXHONQIMATA 338 NoNy4YaBaHe Ha BOAOPDAHD ropuso.
Crnea HanpaBeHWs aHanK3 B MapKeTMHroBaTa crparerva 8axa WASHTUPULAPEHW CU/IHWTE W
cnabure cTpaHu Ha LpyxecTsoTo.
CuAaHu cTpaHu:

» KHoBaTHMBHE  HaHopasMepHa  TeXHOAOrMA 3a  KaTaausatopu ¢ nogobpexwm

XAPaKTePUCTHKM 38 NPeunucTaaHe Ha BPeAHW EMUCUK OT ABUraTesii C BbTPEWHO rOPeEHe
(Aer).

» KoHKypeHTHa uUeHa Ha Karanusatopure, ocobeHo 3a CerMeHTa Ha CUCTeMMTe 3a
NPeYUCTBAHE HA eMHUCHW OT AU3EN0BM ABUTaTENU,

« iHOBaTHUBHa W BUCOKO e(heKTHBHA TEXHONOMMA 2a NMONY4YaBEHE Ha BOADPOLHO MOPKUBO
{Hz) oT GewnswH, gwsen, NPUPOAEH ras, eTadon v MeTaHon, 6e3 HeodxoAMMOCT 3a
HEroBOTO ChXpaHeHWe B CNeUnanHi KOHTENHepH Noja Hansaraxe,

» NaTeHToBava cucreMma 3a - pedopmatop Ha GeH3MH A0 BOAOPOAKO TOPUBO  3a
3axpadsaHe Ha B, xolTo npeanara UKOHOMKWA Ha ropyusoTe Ao 20%, HaManaeaHe Ha
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" ApsenTusp” Al
Aownad 3a feiinocmmao u duHaHCo8 omyem 3a zodurama saespuisa Hom 31,12.2013

BPEAHUTE EMUCHK A0 OT BbrAepoAsH ANOKCUA 30% KW HaManNABaHES Ha a20THWTE OKUCH
A0 98%.

MaTeHToBaHa cHMCTEMa 3a NojyuaBaHe Ha BOAOPCAHO ropueo “on-demand” w
npeyucrsaHeTo My oT CO, 3a 32XpaHBaHe Ha ropuBHK KIETKK ULSE

Cnabu cTpaHu:

O pyXecTBoTe K HeroBUTe NPOAYKTH He Ca NOo3HaTH B aBTOMOOWMHKMA CEKTOP.
HeeheKTHBHE MAPKETHHIOBA KaMNaHUs!, Pe3YATaT OT HEeAOCTATbHEH BIOANET.

NparpamaTa 3a pasBuTHe 3a 2014r. NPpeaBMKARA: .

L

fla ce 3agbpum MpoToTvn N? 4 Ha pedopMaTopa Ha 6enaviH (RG) 3a BOADPOAHO
ropusc 3a saxpaHsaHde Ha OBl

fa ce npeactaBu RG NpOTOTUITET Ha ME@XAYHapoAHW M3NONEHWA 3a anTepHaTuerk
ropuBa W eHeprus, B XaHosep, Npe3 anpun v Jloc AHxenuc npes mai, Cc uen ga ce
HAMEPAT NapTHLOPK 3& UHTENPUPAHETO MY KBM OBl

Qa ce sasbpww padoTata No NpoTOTUN Ha pedapmaTop Ka gn3en (RD} u TexHuyeckuie
U3ANTEHKA C HEro. ) _

Aa ce zaebpin paboTara Mo RPOTOTHN Ha pedopMaTop 3a fpdpodeH ras (RNG) #u
TEXHWHECKMTE M3NUTBAHUA C HEro. '

fia ce 3agbply padoTtarta c NpoToTHn 3a pedopMupare Ha METaHon 3a 3aXpaHBaHe Ha
rOPUEBHW KNETKH :
[la ce ydyacTBa e YeTHpU MEXAYHAPOAHW U3/I0KERUA:

- H,FC Fair Hannover Messe 2014 3a BOAOPOA W FOPWBHW KJIBTKH, NPE3 anpwn 8
lepmanua. Hal-ronsiMoTo usnoxenne B EBpona 3a nHAYCTPHansi TeXHOMOTMK 32
BopopoaHe (Hy) rOpvBD, rOPUBHU KNETKM, ChXpaHeHwe u avcTpubyuust Ha Ho.
Yyaciue B TOBa MW3NOXeHWe e [Jafe Bb3MOXHOCT Aa Cce€  AeMOBCTpUpa
pechopMaTopbT Ha ABEHTYLP 3a H; 3@ 33axpaksaHe Ha OB, a c<blic M
MATEHTOBAHATA HU CUCTEMA 3a pedopmMupaHe ¥ NPeYUCTBaHe Ha My, noAXoAswa 3a
FK, crauvosapHu KM MobuaHu, [loBede OT 25 CTpawu U 150 1U3NOKUTENS B3eMarT
yyactne B H,FC Falr Hannover Messe, 2014. Yuactue B HoFC Fair nanoxeHwe, e
Jafe Bb3MOXKHOCT 3a Cpely C NpOWU3BOAMTENHM, ACCTABUMUW, UHBECTUTORW U
‘decision makers” g obnaciTa Ha TexXHONOrMMTE 3a Hy ropneBo W MOPWBHK KIAETKM
(M€}, YvacrHuun B MENoXeHeTo we SbAaT W FoneMuTe NpPOM3BogUTENK Ha
kaTanuzatopn BASF u. Johnson Matthey, koeTo we dage BL3MOXHOCT Ja ce
3AMO3HAEM C TEXHWTE NMPOAYKTH B Tasy obnacT v Aa ycTaHoBuM Oa3a 3a ChBMECTHE
paboTa.

- ACT Expo 2014 n NGV Global 2014, npes mecey Maii, B Kanuhoprus, USA.

Tora e Hal-TOMSIMOTO CRETOBHO HANOMEHNe 3& aNTepHaTHBHU TOPUBA KW TEXHOAOTHK
38 4YMCTM BBTOMOBMAM, BKAKHWTEARO TaKMBa 3JaABMXKBAHM C NPUPOAEH Tas,
Manoxutenute Ha Act Expo 2014 we 6vpat: American Natural Gas, Allied
Equipment, American Power Group, BASF, Bosch, Chrysler, Clean Energy,
Cummins, Evergreen CNG, Ford Motors, Isuzu Cemmercial, JW Power Company,
Volvo, Toyota U MHGro gpyru. Y4actve B TAKOBE VZN0XKeEHWe Wwe A3a4e Bb3MOMKHOCT
Ja ce npeAcTasy pediOPMATOPDT Ha [pYyXecTBOTO MPea wvpoka ayauTopha Ha
“decision maker” oT uan ceAT.

. Automechanika 2014, npes CENTEMBPY, B GpaHKkdypT, MepMaHus,

Automechanika trade fair, Frankfurt, e Hal-ronaMoTO W ROCEWEBAHO CBETOBHO
nsnoxeHwe Ha asToMoBunuata “after market” wnaycTpus. BCWYkK  FoNeMu
NPOM3BOAWTENY HA KaTanu3aTopy U ayCayxoBW CHCTEMKU y4acTeat B U3NOKEHHUETO:
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“ AgseHTysp” Af
Loxnad 2a deiivocmma u DuHAHCOB OMyem 3a 200urHama 30epplIsdLd Kom 31.12.2013

Klarius, Bosal, Bosch, Jonson Matthey, BASF, BM catalysts, OT ocobena BaXHOCT €
AaBeHTYbp Al A2 npeacTaBy aBTOKATanW3aTOpUTe CW  3a Mpev UCTBEHE Ha
AV3EIDBA EMUCHY, KOUTo MMaT ne Aobpk noxasatesiv ¥ ca UeHOBO KOHKYpPEeHTHU.

TAA 2014, npea oKToMspu B XaHosep, MepMaHus.

Hali-ronsMoTo KM3NOWeHMEe 38 TEeXKOTGBAPRH TPRAHCNOPT, Ha KOETO NpWcsITEaT
BCUUKM MPEACTaBMTeny Ha NPOU3BOGMTENM HAE  YacTh 3@  TeXKoToBapHH
asTOMOBWAW. W3NoXeHMeTo 0BxXBalla usnaTa TeXKOTOBapHa aBTOMOGWNHa
MHOYCTPMA U A@BA  BbaMOXKHOCT 33 TpegcTaBsHe HA  BMCOKOKAURCTBEHUTE
xaTanusaTopute Ha fpyxecrsoto, DOC, CDPF 1 5CR 3a npeuvcTBaHe Ha AN3C/10BMN
2MWCHN, KOUTO £a U LEHDBO KOHKYpeHTHu. [peanara ce Cbllo U Bb3MOXHOCT 334
npeacTasaHe Ha pedopmaropa Ha LpyXecTsoTo 38 AW3CNOBC FOpuBo (RD), ¢ xelTO
ce ocbllecteasa a0 20% MKOHOMWA Ha TOpUBOTO # npeMaxeaHe Ha
HEOBXOAMMOCTTa OT CKbnviTe AdBul KaTannaatopu.

Ha Wa/oXeHweTo We 6bJaT npeacTaBeHW FONEMMTE MPOM3BOAUTENN Ha NpedvucTBaTenHA
cucTemu xaTto Tenneco, HIS, MAN, Bosch, EcoCat, Eberspacher.

MpopexaaHe Ha MapKeTMHIOBA  KaMnauma  upes nyGavkauuy B NONYNSPHM
MEXAYHAPOLHW CNIUCAHNSA 3a asToMobunHaTa MHAYCTPUAL

ATZ Auto technology:

MpUzHaT OT MWHXEHEPW K MEHWAXbLPW E aBToMoGunHaTa WHAYCTOMA, KaTo
othuyuantsara nHdopMayMoHHa negus.

UuTaTenky NPodun: NHXEHEPY Y MEHWAXLDK OT aBTOMOBUIHATE WHAYCTPUA

Meceued Tupax: 15 600 6p.

Ccepa Ha pasnpocTpaHenue: 30 cTpasy
Foavied Spoi: B

LeHa 3a roguKa (uana cTpadnua}: 3 450 €

PR

L7
o

%

Automative news
% Yurtatenckn npogua: U3nbAHUTENHW AKWPEKTOPA W KNKOYOBK purypn B

aBTOMobUNHAaTa MHAYCTPWA
< Meceued TUpax: 18 000 neyaTHW u3gannsa

54 000 eneKTPOHKW U3AAHMA
% TognweH Gpon: 4

% lleHa 3a roguHa (KHnana cTpaduua): 4 600 €

MporHosaTa 3a ApMxoan 2a 2014 npensnikaa:

AopbykK Ha8 KaTanu3aTepy 3a npesucTsaHe Ha eMUCin OT An3e5108KM dBUTATENN.

- Tehag Emission Management, liseiuapns

MpW npoBegeHuTe Ccpewn C AupekTopute Ha Tehag Emission Management
(lLiseiiuapua 1 MepManna), Sewe ycraHoBeHo, Ye dupmaTta vHCTanupa oxano
1000 cuctemu Ba roawHa. M-H B, ®paHked AOTEbPAM, Y€ KAUECTBITO Ha
KaTanuaaTopuTe Ha ABEHTYBp e Aobpo W NiaHyea Aa rn v3nonssa s Gbaeule
EMECTO 3HAUYUTENHO Mo-CKLAUTE NNAaTUHOBKM KaraausaTopu, KOWTO ce npeagnarat
Ha nalapa.

flpu cpegHa ueHa oT € 555 Ha KaTanusaTop ¥ nopbyka oT MUHUMYM 600 6post,
npuxona oF € 333 000 moxe Aa ce ovaksa 33 2014r. oT KOMNAHUATA Tehag
Emisslon Management,

- Hobi Egzoz, Typuna
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“ Ageenrvisp” Al
Hoxnad 3a delinocmme u PUHEHCO8 omyem 30 zoduHama saswpuwsaya ko 31,.12.2013

KOMRaHWATa MHCTanupa CMCTeMK 3@ KaMuorhn i aptobycu 8 Typuua 3a Espo 3
u Eppo 4. KaTtanusatopute, KouTo upmMaTa M3nonssa, CbibpXa M0-MaNKoO
KOAWYECTBD SKTWMBHO BELECTBO W ChLOTBETHO ueHaTa & NOo-HUCKA 0T Te3a Ha
KaranwsaTopuTte 3a tUBeduapus v lepmanua, [TbpBaTa NoOphUKa OT Tasu gupMa
Geine npes loHK 2013, 3a 173 6pos KaranuzaTopa. Ouakea ce npes 2014 6pos
Ha NopLYaHNUTE OT TAX KaTanusaTopu aAa ce yeennun fo 400. Tlpuw cpeaHa yeHa
oT 9BE Ha 6poit kartanuzaTtop, npuxon ot 39 200 € mMoxe Aa Ce O4aKkea npes
2014r,

+ BespbaMesgHa ¢uHaHcora nomowl oT MWET, no EaponeiickaTa nporpamMa 33

KOHKYPeHTeCcnocobHoLT,
To3M NpoeKT We 3asbpumn Ha 20.07.2014. OvakBaHuaT NPUXOL 3a 2014r. e 88 607€

Mpuxoan B pe3yntaT Ha NPeaBuaeHaTa MAapKeTUHroBa Kamniaria W peanusaurda  Ha
TEXHONOrUATA 32 BOAOPOAHO ropuec, pedopmaTopy 3a BEH3WH, Av3en, METaHoA W NprpodeH
ras, He €a BKAYEHW B NpOrHo33aTa 38 2014,

DUHAHCOB OTYET W 2aHanus3

KanmranoBa CTPYKTypa

CoBCTBEHUAT Kanutan Ha JpyXecTBOTe € oTpUUaTenHa senwunHa (-1 725) xun. ns:

MNpez oTueTHata 2013 r. He ca HacCTLNWAW H3MEHEHWH B OCHOBHUWS Kanutan Ha fipy»XecTBoTo

crpaMe npedxodHKA oTHETEH nepuogd.

BarHM CBOMTHA, HACTBNWUAKW C/ield AaTaTa Ha NaroTeAHe Ha ¢$UHAHCOBHA OTHET
He ca HACTLMAWAWM BaXKHW CbEMTHA cnej AaTaTa Ha M3roTBAHE HA PUHAHCOBWA OTHET, KOWTO
Suxa pednekTHpany BbLpXy peaynTtaTa Ha [pyXecTsoTo.

- WucpopMaunsa no un. 187 a o1 TbProBCcKHA 3aKoOH
fpes 2013r. He ca npuaoBMBaHU W NPEXBbPARHNK coBCTBEHU axumMu OT FpYMecTsoTo.
Apy»ecTBOTO He NpuTeXana COGCTBEHM akUuM OT Kanutana ciu.

Mrdpopmanna no un. 247, an. 2 o TeProBCKUA 3aKOH
BbhaHarpaxaeHnaTa, nNoay4eHu obwo npes 2013 roawHa OT 4HIEHOBETE Ha CbhBETA Ha
IvpekTopuTe ca B pasmep Ha 104 xun. NiB.

B ycraga Ha [lpyxecTBOTo He ca MpeABMABHW ChneuwanHk npasa, no cuiata Ha KOWTO
JneHoBeTe Ha CbBeTa Aa NpUAoGUBAT akunk ¥ obnurauny Ha LQpyXecTsoto.

Mpez wuamukanata 2013 r. unexeseTe Ha CbBeTa HAa AUPEKTOpUTE Ha ApyKecTBOTC WAK
CBLP3aHM C TAX MU He Ca CKNUBAnW ACrosopu No CMKUCHN Ha Hn. 2406 oT TbprosBckns

3aKeH.

YyacTvie Ha uneHoseTe Ha CwBeTa Ha AMPEKTOPUTE B THLProsckd ApyxecTBa Karo
MeorpaMUUueHo OTFOBODHU ChAPYXHULU, NpUTEXaBaHETo H3 NOBEYE OT 25% oT Kanutana Ha
ADYr0 APYXeCTBO, KaKTo ¥ YYacTMeTo MM B YNpPaBNeHWeTo Ha Apyrv ApyXecisa wnu
KOONEpauMn, K8TC NPOKYPUCTH, YNIPABUTENN Uiy HNEHOBR HA ChBETH!

1. Cawo leoprueB [OH4YEeB NpUTeXasa Nceede OT 25% oT kKanvtana Ha CchnefHKuTe
APYXecrea:
LCera” AlL;
L0 A MernaxMbeHT™ AL,
¥ y4acTBa B YNPABASHWETO Ha APYr# LPYXECTBA W KOoonepauWu KaTo NPOKYPWLCT,
YNPABUTEN WM YNeH Ha CbBET, 8 UMEHHO!

¢ ,Onepraz MHK.” Ad;

e On Ou MerupxMsHT” AL;
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“ AgenTubp” Al
Hoknad 3a delivocmma u PUHAHCOE8 OMYEM 30 200UHOMA 3XABPUSAWA KbM 31.12.2013

» L On v Al Xonankre” AL;

« ,OBepraz Kanuntan” Afl;

2. MaprapuMta OrHaHosa floWueBa He npuTemaea noseve OT 25% oOT Kanurana Ha
ThProBCKM APYXecTBa W He yqacTea B ynpaﬂnerme'rb Ha gpy*ecrea v Koeonepauwuu
KaTo fpPOKYPUCT, YNPaBUTEN WK WieH Ha ChBET.

3. Bowupapa CredpaHoBa Fpuroposa He npnréxasa noBeva OT 25% oT KanuTana Ha
TLProBCKW AQYXECTRa W He yvyacTsa B YNpaBneHWeTo Ha ApYXKeCcTBa N Koonepauuin
KaTo NPoKYPUCT, YNpaBUuTen wikK YjieH Ha ChLBeT.

YnpasrneHue Ha KanvTajtoBus pucK

Lenute Ha ,AnBeHTYbp” AL npw ynpaenernne Ha Kanutaha ca Aa 3alUTST NPaBoTO HA
. APYXECTBOTO 4a NPOAbIDKM, KaTo AefCTBalC NPeAnPUATHE C el AOX0AHOCT 3a akyuoHepuTe
1 NOAABPKaHE Ha ONTUMAsHa KanuTanoBa CTPYKTYpa, 3@ A4a Ce HAaMany Luehata Ha Kanwtana.

3a fa nofabpKa MNY M3MEeHA KanuTanosata CTpyKTypa, JAaBeHTUYRLR” Al MOXKE fa eMUTHPa
HOBUW aKUWKM WK 4@ NPO/ABa aKTHBY, 3a [a Ce NOKPUAT SbJITOBETR HA AAPYXECTBOTO.

B CLOTBETCTBUE C OCTaHanuTe B MHAYCTPUATA, ,AABEHTYLP” Afl KOHTponWpa Kanwiaja Ha
fa3a HAa CbOTHOWEHWETC coBCTBeH/NpUBARYEH kanwTan (KoeUUMEHT Ha 33AMEXMHANOCT),
Tosn KoeMULWEHT C& UIYKCISBA, KAaTO HeTHUTe Ab/IroBe Ce pasfeiAT Ha oblKra Kanutan.
HeTHWTe ABLArQBE CE M3YMCNR|Bat, Kato oF ofuTe nacuen (,TeKYLW WU HETEKRYLIH nacusn”
BRIKOMNTESHO, KAKTO € NaKa3aHo B CHETOoBOAHMA GanaHc) ce npucnagHart napu MapuyHy
exauBanedTy. OBUMAT Kanutan ce uayncnaea, karto ,cobcTeeH xanutan” (KaKTo € nokasaH B
CYETOBOAHMS Banawnc) ce cbbepe ¢ HEeTHWTE ABLArose.

Bug _ 31.12.2013r. 1 31.12.2012 1.
060 ALNTOoB KATWUTaN, T.M.: 3 0B9 2 594
TopProscKki KDELUTH K 3aeMu KbM TDETH NLa

Y CTOKOBHU KpeguTi 83 97

3agemreHus KbM CBbP3aHu NPedinpuaTis 2 939 2473
By acTaHan rnaciuBHM 37 29

HamaneH c:
napuyuHKWTE CPEeACTBa U NapHyHK {11) (37)
eKBMBaNeHTH
HeTeH Ab/roB Kanuran 3 g4s8 2 557
06ujo cobCTBEH KanuTan (1725} (1 040)

0610 KanuTan _ 1323 1 517

KM 31 AexkeMBpY 2013 r. COBCTBEHUAT KanuTas e OTPULIATRIHA BENUYKHA (- 1 725) xun=
As. KuM 31.12.2013r. O6woTo cubpanue Ha aKUMOHepuUTE He € NPUEeno peleHne U
CLOTBETHO HAM&@ YMbAHOMOWABAHE KbM ChBETa Ha ANPEKTOPUTE H2 LpyxXecTBoTo Jia
npeanpueme HeoOXOAUMUTE CTLIKKM 38 YBenuyaBaHe Kannutana Ha ApyxecTBoTo.

YnpasneHre Ha GUHAHCOBUA PUCK
EKCNOZMUMsa Ha [lpY*XECcTBOTO KbM CABAHHUTE (PUHAHCOBK PUCKOBE:!
e KpeAuTeH DUCK;
»  JIMKBUACH PUCK;
s nasapet pUcK;
s OMepaTUBEH DUCK.
B HacTOAWMS AOKMARA € ONoBecTeHa MHGOPMAaLWA DTHOCHO eKCro3numaTa Ha [lpyXecTsoTo
CNPAMO BCEKK OT FOPEenoCcoYeHNTE PUCKOBE, LenuTe, NOAUTUKNTE 1 Npoueck B [pyXecTeoTo
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“ AgeeHrunp” AR
foknad 3a deiinocmma u Durarcos omuem 3a 200uHama sasvpuweauia ko 31.12.2013

no oueHaAsaHe, ynpabneHWe Ha phika W yipaBneHnaTe Ha Kanwutasna. DonenHuTeaHM
KONUMEeCTBEeHW OROBECTABAHWA Ca BKAIOHEHW B BenexKiTe KoM [I]MHBHCOEMFI OTUeT.

KpeanteH pucK

KpeaMTHUST PUCK € PUCKBT, Ye KOHTPAreHTLT HAMA 4a W3NbIHU 3aAbKEHNSATE C1 NO AaieH
hUHAHCOB VHCTPYMEHT WAKM 4OrOBOp, KOeTo MoXe Aa JoBene Ao ¢PprvHaHcosa 3aryba. [lo
DTHOLIEHWE Ha THRFOBCKUTE CH B3EMaHWS, APYHECTBOTO HE € W3M0KEHD CLILIECTBEH KPEAUTEH
PUCK, Thit KATO € BbBE/IO NPaKTHkaTa Aa paboTh ¢ apaHC B pasMep He no-Majko ot 75% oT
CTOWHOCTTa Ha NPOAYKTHTE. ‘

B3eMaHWUsl OT KINEeHTH

ExCro3MUMATa KbM KPEAWTEH PUCK 33BUCU  OT WHAMBUAYANHUTE XapakTepWCTHKKW Ha
OTAENHWUTE KNMEHTW. KpaauTHaTa NOAMTUKa Ha LpYyXeCTBOTO NpedBUXAa BCEKW HOB KIMEHT
42 ce Npoyusa 3a KPeAMTOCNOCOBHOCT npean Aa ce NpeanoXar CraHpapTHuTe ycnoeus Ha
AocTaska v nnallaHus.

MHBEeCTHLIMHN
OpyXkKecTsoTo He NpaBW MHBECTMLNW B NUKBHOHW ABLATOBU ¥ KOpNopaTtUuBH UEHHW KHUXa C
arnen Ha TOBA A& NVMMWUTUPA EKCTNO3ULUATA CY NO XpepnTeH PUCK.

JIMKEnAeH PUCK

NviKeunger pWCK BLIHWKBa B WIyYal, Ye OAPYKECTBOTO He MOoxXe Aa U3RLAHW CBOKMTE
3BADANEHKSA, KOTATO TE CTaHaTt UaAKCKYEMU,

Mpe3 TexywMa nepuea LAasentusp” AL e u3npasBeHe Npes WM3BECTEeH /IWKBUAEH PUCK,
npeasug dakra, ue paboTh KakTo CbC 3a8MHM CPEACTRa, TAKa ¥ ChC COBCTBEHY CPeacTsa.

MazapeH pMcK :

MazapeH pucK € PUCKBT, MPY MPAaMAKZ Ha NasapHuTe UeHW, KaTo Kypc Ha Yyyx[ecTpaHHa
BanyTa, /WUXBEHW APOLEHTH WNU  LEHKW Ha KannTafoBn WHCTDYMEHTY, [AOXOABT  Ha
APYXECTBOTO WA CTOWHOCTTA Ha HeroBMTe MHBECTUUMU A3 Bbjar 3acerHam. Uenta Ha
yNpagneHmeTo Ha NasapHva puck e Aa YNpasAsea M KOHTPO/Mpa eKCno3nuuATa ha nasapeH
PDUCK B MPMEMIIMBY FPaHWLN, KaTo <€ ORTUMW3upa BL3BpaAeMoCcTTa. [LpYyXecTBoTo
yApasnssa U@HOBUA DUCK KaTe W3NON3B2 32 OCHOBA MEXAYHApOAHW KOTHPOBKW 33
onpefenaHe UGHMTE Ha NPOAaBaHWUTE MPOAYKTU W TE3M, KOUTO OCBILECTBABAT KOopesiauus
MeX/Y LEHWTE Ha CYpPOBMA NETRPCN U PeanusnpaHnTe npoayKTy.

BanyTeH pUCK
. [PY)XECTBOTC € W3NOKEHO Ha BAZYTEH PUCK MPW NOKYHKY u/uny npogaxbn u/unun noemaxe
Ha 3aeMM, pasnuuHn OT (PyHKUMOHANHATa BanyTa, OCHOBHO LLATCKY AONapH.

OnepaTMBeH pMUCK :

OnepaTMBeH PUCK @ PUCKBLT OT Mpexd WK KOCBEHK 3aryGy, npomusThyaluy oT WKPoK Kpwr oT
nNpuuKHK, CBBbP3aHyW C MpouecuTe,  NepcoHana, TeXHONoruuTe K UHpacTpyKTYpaTa Ha
Apy>XeCTBOTO, KAKTO W OT BbHWHKY (aKTOPK, P33NUYHKW OT KPeANTHH, Nasapin W MKBNLHN
PUCKOBE, KaTO HanpuMep Tesu, NPOUsTUYAWM OT MpasHu W perynatopHu W3NCKBaH®WA W
obonpUeTH CTAHAAPTU H2 KOpRopaTUBHO rnosedeHne, OnepaTWBHKW PUCKOBE BB3IHUKBAT OT
BCUUKM Ofepayum Ha OpyxecTsoTto. Lenta na JpyXecTBoTO € A4 Cé yNpasnasa onepaTUBHKS
DUCK, Taka ue Aa ce Banavcupa Mexay n3bsrsaseTo Ha (PUHAHCOBK 3arybu W yBpeXaaHe Ha
penyTaumsTa Ha [pyxecTBoTo, W UANOCTHETA e(PeKTUBHOCT Ha pa3xoauTe W aa ce nabsreaTt
npoueAypUTe 33 KOHTPOA, KOWMTO OrpaduvaBaT MHMuKaTusaTa i npeianpueMadecTsoTo.

OCHOBHATA QTFOBOPHOCT 3a paapaboTsaHe M NPUNaraHe Ha KOHTPOIY 33 OnepaTUBHUA PUCK

Ce BbL3Mlara Ha BWUCIIETD PbKOBOACTEO. Tasw OTrOBOPHOCT C& NOAMOMAara OT PasBHTWETO HA
0By cTaHaapTd 3a [lpyKecTBoTo 3a ynpasfneHde Ha OofepaTUBHUA PHUCK B CREOHWTE
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“ Afsewrusp” A
~ fAoxrnad 3a delinocmmu 1 PUHAHCOS omyem 3u z2odurama saevplieawa kem 31.12.2013

oGnacTu:

s  M3IMCKBAHMHA 38 NOOXCAAWC pasapefieneHue Ha 33AL/DKeHWsATa, BKAWWUTENAHO U
He3aBMCHMMO QTOPUIKUPAHE Ha CASHKN;

+»  M3WCKBAHKMA 33 PABHABAHE M MOHWTOPHWHT Ha CAENKUTE;

» CLOTBETCTBWE C PEryNaTOPHUTE K APYIY NPaBHU U3UCKBAHUA;

+  [JOKYMBHTEUMS 38 KOHTPOJ Y NpOUedypy;

»  M3UCKBAHMA 33 NEePUOAWYHA OLEHKA Ha OMepaTMBHMTE PUCKOBE # aAekBaTHOCTTa Ha
KOHTPOAKTE M NpouaayprTe 3a CNpaBsHe C WASHTUDUUMPAHHUTE DUCKOBE;

e  UW3IUCKBEHWS 2@ ACKNAABAHE Ha ONepaTHBHM 3arybn W NpeanoxeHWTe Kopuripaliy
AelcTeudd; :

e pasBHMTME HA aBapWilHK NNaHoBe;

s 0ByyeHua 1 nNpodecuoHanto passnThe;

¢  eTUYHKU K BU3HEC CTaHAapTH;

« HaMansBaHe Ha PUCKE, BRHOYMTENHO 3aCTPaxX0oBKa, KoraTo TOBa € etheKTHBHO,

Opy»ecTroTo He Hbpsku B nopTdelnute cn oOT (hMHAHCOBY MHCTPYMEHTH EKCnosuunn B
FPLUKY AbPXaBHU LEHHM KHvxa, kaxto n 8 ALK Ha aAbpkasit B 3aTpyAHeHo (hHUHaHCOBO
CBCTOAHUE,

OTroBOPHOCTU HA PbKOBOACTBOTO

Cnopen 6LArapckoTo 3aKOHOAATENCTBO, PLKOBOACTBOTO CheABa a8 U3roTsa OUHSHCOB OTYeT
33 BCAKa (PUHAHCOBA TOAvHE, KOWTO 4a AABa BAPHA U HeCTHa npeacTasa 3@ QUHaAHCOBOTO
chCTosHne Ha [py:ecTEoTC KhM Kpas Ha ronHaTta, (hMHEHCOBO MY APEACTaBsAHE W Napuiky
MYy NOTOUM,

PLKOBOACTEOTO MOTSbLPXAEEA, 4Ye € NPWRAranc nocnefoBaTenHo afeksaTHh CHETGBOAHM
NOANTUKK NPK W3FOTBAHETO HA rOAAWIHWA (PUHAHCOB OTHET KbM 31 pgekemspy 2013 r. n-e
HANPARWNO PA3yMHN W NPEANA3NKBN NPEUEHKN, NPEATICNOKEHUA U NpUENK3INTENHN OLEHKH.

PLKOBOACTEOTO CbLWC MATBLPXAABA, Y& Ce @ NpUALPKAN0 KbM AGHCTBALUMTE CHETOBGAHW
cTaHaaptv, KaTo DUHAHCOBWAT OTHET € W3roTBEK Ha NpUHUMNE KA AefcTBawoTO
npeanpuaTue.

PLKOBO/ACTBOTG HOCW OTrOBOPHOCT 33 TPaBW/IHOTO BOAEHE HA CUYETOBOAHWTE PErncrpy, 3a
yenecbobpasHoTo yrnpaBneHue Ha akTUBUTE U 33 NPEANPUEMAHETo Ha HEOBXOANMUTE MEPKH
3a 3bAreaHe W pasKpUBaHe Ha €BEHTYANHW 310ynoTpedu U ApYTY HEPEARHOCTH.

PLKOBOACTBOTO ChLIC NOTBLRKAEBA, 4& APM USrOTBAHETO Ha HacTeAWMA AoKAal 33 AelinocTTa
e NPeACTaBUNO BRPHO W YECTHO Pa3BUTMETO W pesyaraTuTe oT [eiROCTTa Ha NpeanpuaTHETO
33 WIMMHANWS MEPUOA, KEKTO ¥ HEroBOTO ChCTOAHWE W OCHOBHWTE DWUCKOBE, NMpPej «owio &
nanpaBeHo.

CpaebH# Aena u agMUHUCTPAaTHBHN NPOU3BOACTBA

JANBEHTYBD” Afl HAMa@ BUCALGM CbaebHN, aAMUHUCTPaTMBHK NaU apbuTpaxHu NpoU3aCACTBE,
KaCaeWu 3a4b/KEHUA WK B3eMaHMA B pasMep Hai-vanko 10 Ha ¢To o7 co6CTBEHMA Kanuran
Ha ApyXeCcTBoTo.

- pi d

Eoxnaapa Fpuioposa
HanbiiHUTENIeH AHPEKTOD
~ARBEHTYRR" ALK

rp. Coun

28.02.2014r.
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“ AgseHTunp” Afl
Aaxnad 3o delinvocmma u PuHAHCO8 oMYem 30 208uHAMA 306bPUIBOWY Kom 31.12.2013

T'OIMIIEH ®HHAHCOB OTYET
1. OBHIA MHGOPMAIHS

Haumenoeanue Ha Jpyxncecmsomo ,AfBeRTYER" AL

Cseenm Ha dupexrnopme:
Mpedced@amen: Cawo J/loHyes

Yaeyoee: boxngapa I'puroposa
MaprapuTa Joidesa

Hznsanumenex dupexmop: boxugapa puropousa

Cecmaesumen: Maprapyuta Munesa

Opucmu; /lro6omupa 'copryesa
. Awpacasa na pezucmpayus Ha Jpyscecmenmo; bparapua

Cedanuwe u adpec Ha pezucmpayua: rp. Cofpns, yn. Gumun Kyres 5
Oaeayacaawu 6auku: 05D, xnon XnagnaHuka

PUHAHCOBUAT OTUET € HHAUBHAYAIEH 0THeT HA JIpyKecTBOTO.

Mpedmem na delinocm u ocHeswa deifHocm/u Ha /pylcecm@omo: WHOBATHBHA TEXHOAOIUS 32
NPOH3BOACTEO HA KATaJIH3aTOPH 24 aBTOMOOHAHATA OPOMHILACHOLT

Aama va punaitcogus omuen: 31,12, 201 3r.

Tekyw nepuod: rogvxara, sanousama Ha 01.01.2013r. u sapwpwnawa 1na 31,12.2013r.

Ipedxaden nepuod: roJAHATA, 3anodeama Ha 01.01.2012r. u sasppuisama Ha 31.12.2014r.

Hama nu odebpeHue 3a nyGaukyeare : 24.03.2013 2.
Opzan adofipua omvema 2a nybauxvearne: ('bReT 1a AMPEKTOPHTE, 4pes pellieHHe BNMCAHO B
npotoxon N2 1 ot gata 24,03,2013r.
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“ appenrunp” Afl
Joxnad 3a delinocmma u uHarcos omuem 3a 200unama 3aespueawsd kem 31.12.2013

CTpyKrypa Ha Kandraaa

JAasentunp” AL e akiMOHEPHO APYMECTBO, PErHCTPHPaHO B Coduiicky oKphKeH CLA A0
dupmeno geno Ne 6912/2004r.

Axuuonepu / CbAPYIKHHELY Hsanono Epoit akiinn HoMuuanHa cToRHOCT
y4acTHe (xua. ne. )

Osepras Xanpuuar Al 50% iz0 120

HuTepHeursHha Mertan TpeliauHr 50% 120 120

JiumMuTHg '

Bcudko 100% 240 240

Il. BAJA 3A H3TOTBAHE HA ®WHAHCOBUTE OTYETH ¥ NPHJIOKEHH CHUIECTBEHW
CYETOBOAHHM HOMIMTHKH

duuaicosUREM  QIyem € U320M3eEeH Cs2AGCHO UANCKBAHUSMA HQ 6meapcxomo C'{E‘mOBO@HO
3aKoHO0amMeACME0 8 HAUUOHAAHAMA easyma Ha Penybauka beazapus - O05120pPCKY AE6.

Ot 1 auyapu 1999 roisa GHATaPCKHAT JeB € ¢ PUKCHPAH KypC KbM €BPOTO: 1. 95583 nesa 3a 1
ER]I0.

 Tounocmma Ha cymume npedcmageHtt dua GUHIHCGBUR omvem g XUAN0U BBAZAPCKU €80,

HacToduMaT GYHAHCOB OTIET € M3rOTBEH B ChUTBETCTBME C WBMCKBAHMATA Ha MONAyHapOAHH
craHgapTd 3a GusaHcosd ordetH (MCOO), npuern ot KomMCHATA Ha Esponefickus Cblos.
DUHAHCOBUSIT OTYET € M3TOTBeH M B CHOTBETCTBME C H3NUCKBAHMATA Ha MesayHapoAHHTE
CTAZAPTH 24 (PMHAHCOBA OTUETHOCT, HYGJHKYRaHK 0T MeMAYHApOAHAS CLBET N0 CIETOBOAHH
cTapzapiTy. Bouwkn MeRAyHApoAHM CTaHAAPTH 332 QHHAHCOBM OTHETH Ca NyOAHKYBAaBRA OT
MeKAYHAPOAHMS CHBET MO CYETOBOLHH CTAHAAPTH, B CHAA 32 MEPHOAA HA HITOTBAHE HA TE3H H
(hMHAHCOBH OTYeTH, Ca IPHETH 0T EBpUleACKUs CHI03 YPe3 NPOoLeAypa 32 ogoGpene, yCTAHOBEHA
ot KoMucustTa Ha EBponescKis cbiod.

QD UHAHCOBHTE OTUSTH Cd H3rOoTBEHH Ha MPUHUHIA HA ,H,EI':ICTBEIJJ,O Hp&ﬂ,l‘[pHHTI’IE, KroeTO Mpeanonara,
ye [Ipy#ecTOOTO e NPOABIKH AEHHOCTTA CH B 0603pHMo DhaeIle.

WsroTBAHeTO Ha GUHaHcosBATE OTYeTH B CboTBeTcTBMe ¢ MCP( H3MCcKBa ynorpebarta Ha
CUETOBOMHY  TpUOAM3UTeNHH oueHkH. Korato e MNpWiarano  CHeToBOAIIATA  MUNWTHKS,
PLKOBOJACTEOTO C€ B OCHOBABAJIO HA COBCTBeHaTa CH NpeleHka. [JeMeHTHTE Ha $HIIAHCOBUTE
OTUETH, YHETO NPEACTABAHE BKJII0NBA NO-BHCOKA CTENEH Ha IPeleHKa H/M CyOeKTHBHOCT, KaKTe U
Tc3W eNEeMEHTH, 33 KOMTO MPCANOJNOKEHHATa M OLEeHKHTE UMAT 3HIUMTENHO BAHAHHC BBHPXY
DHHAHCOBKHTE OTIETH KATO IIAM0, CA OTALAHO ONOBECTEHH.

~ llpH npHAaraHe C4eTOBOAHA TONHTHKA CBC 3aAHA AaTa, TPH IPEU3UCASBaHe HA CTATHH (rpewki}
ChC 3a/{HA aTa MM KOTATO e IpeRIacHHINPaT CTATHA BB QHHAHCOBHUTE OTYETH, CC IPeACTABT
Tpy oTYeTa 3a QHHAHCOBC CBCTOAHHME H fBA OT BCHYKM JPYrY OTHeTH W CRBP3AHHTE € TiX
NOACHUTENHK TIPHJI0MKEHHSA.
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“ Ansearusp” Al
Joknad 3a deiinocmmo u QuHAHCOS omyem 30 208uHama sasvbpusaua kem 31.12.2013

OCHOBHH IHOKAIATE/TH HA CTOITAHCKATA CPEJA
OCHOBHHTE TOKA3ATEH Ha CTONAHCKATA CPEJia, KOUTO OKa3BAT BJIMSIHHE BBPXY ACHHOCTTE Ha
Jpy:kecTBOTO, 33 nepuoja 2012 - 2013r. ca IpeACTABCHU B TabnHIaTa Mo-40JY:

[MokazaTen 2013 | K®sM Aara H3TOUHHK 2012
EBBII B MAH, JD. 75 265 nB. nex12 | HCH 70474
Peancu pa3Texm Ha BBII 1,70% " pex.12 1 HCH 0.20%
[HUadnanua B xpasa HA FOANHATA 2,80% | woemepu.12 | HCH 4.30%
CpejeH BajlyTeH KYpC Ha IATCKUA fJosap 152476|  1.12.2013 |BHB 1,4779
BanyTed Kypc Ha MATCKHA 103D | 1,49987| 13.12.2013LHE 1,4728
BespatoTHia B Kpasa Ha FOHHATA 11,50% Q3 |HCH 9.24%
OCHOBEH JHXBCH IPOUSHT B Kpas 0,03% 1.12.2013 | BHB 0.18%

#34BJAEHHE 3BA ChOTBETCTBHE
JIpy»ecTBOTO BOAM CBOEBTO TEKYHIO CYETOBOACTBO W H3TOTBA HHUHAHCOBHTE CM OTYCTH B
ChOTBETCTBHE ¢ MexayHapOHHTE CTAHAAPTH 33 PrHancosa oTyeTHoCT (MCDU).

TpuaoKuUMy 2a JpyxecTBoTo ca ccuuTe MesxAyHapoyHHU CTRRAAPTH H NPaKTHKH:
MesKAyHapOAHH CIETOBOLHH cTaHAapTH (MCC)
MCC 1 lpedcmasarie HA PURAHCOBU OIMYENTU.
MCC 2 Mamepuaanu 3anacu.
MCC 7 Omuem 3a napuvHime nomoyi,
- MCC 8 Cuemosodiig noAUMUKd, NPOMEHU 68 RPUBAUSUMEAIUME CHEMOSO0HU OYeHKY U 2PeUKY.
MCC 10 CeBumus caed damama Ha OM4emHRust nepuod.
MCC 12 Janwyu sapxy doxooa.
MCC 16 Hmomu, MOWUHU U CROPBHCEHUSA.
MCC 18 fipuxedu.
MCC 19 Joxodu Ha Haemu auld.
MCC 20 CuemosodHo omvwmane Ha npaaumeacmeeny 0GpeHis u OnogecmasaHe Ha
npasyumeAcmaeta NoOMouy.
MCC 21 Eghexmu o npoMeHu 628 8aAYIMHUME KYpPCOBE.
MCC 23 Paaxodu no saemu.
MCC 24 OnogecmsiedHe HU CEBPAAHU AUYA.
MCC 27 Hulusudyesiru giunarcosy omuemu.
MCC 38 HemamepunaHu qrimueiL
Pa3zacHeHnA
NKP 21 AuHoul espxy doxeda — 6b3cMAHOGAGAHE HA NPEoyeHeHITe HEAMOMUIUPYEMU GKITTUGU.
IIKP 25 JaubLH BbPKY A0X0AA - TPOMEHH B AQI'BYHHA CTATYT HA EAHO NPEANDHATHE HAH Heropure
AKITHOHCPH.
KD 27 Jaxsyu aspxy 00x06a - npomMeHy 8 OaHsHHUS CIMANYc HA eJHe npednpusimue UAU Hezoaune
KUY UOHEPU. .
MKP 32 HemamepuaAnu agmuay — pa3xodu 30 UHMePHen CMpaHu gL

25




¥ Agsentunp” AL
lloknad 3a deiivocmma u Gurancoe omyem 3a 2odunama sagbpiaawa kem 31.12.2013

TIPHAONKEHH ChIIECTBERH CYETOBOJHH HOJTHTHKH

IipoMeHE R ¢HETOBOAHITA NCARTHKA

Tosu royuueH GUHALCOB OTUET e HArOTBEH, CNa3pai Ky NPUHLHIA HA AeACTBAIL0 NPEANPUATHC B
CLOTRETCTEHE CbC MesxaynapogauTe CTaHARPTH 34 duuaucoro OruuTane, ¥3gageHu ot CbBETA 34
MexryHapoanusa Cuetosognu CrangapTh (CMCC) ¥ BCUYKHM PA3ACHEHHA M3A4/EHH OT KoMuTeTra
3a Paagcuenun Ha MC®DO, » cuna ma 1 snyapd 2013r. u xouTo ca npuern oT KoMucuaTa Ha
eRPOMeHCKHS CBI03.

G UHAHCOBHAT OTYET € M3roTBeH Ha Da3a KOHBEHIHATA 3a MCTOPHYecKaTa LeHa, OCREH aKko He e
[10COYEHO APYIC B CYETOBOAHKTE MOAUTHKH M10-A0JY {HaNpHMep HAKOH (GMHAHCOBH HHCTPYMEHTH,
KOMTO €a OueHeHW N0 cupasgyiuea cTofiroct). Morophdeckara lLeHa Ce OCHOBapa 1A
cTIpaBefiMBaTa CTOHHOCT 1A NPecTanMATa, /@feHa b 3aMAHA KA AKTHRK.

FoAXWHKAT GUHAHCOB OTYET BKAIYBA OTdeT 3a mevandaTa wiH zarybata W APYTHs BeeobxRaTeH
JIOX0[, OTYET 3a $HHAHCOBOTO CHCTOAHHE, OTHET 33 IPOMEHHTE B coOCTBCHMA KAanUTal, 0TYeT 32
HApUYHHTE NOTOUY, KAKTO ¥ MOACHHTE/HH NPATOKCHHST IlpHzogy ¥ pa3xods C H3KINWYEHHE HA
KOMITOHCHTH Ha Apyl sceo0XBaTeH A0X0A Ce NPU3HABAT B OTHETA 33 JUXOANTE. Jpyr BcepbxBaTeH
AOX0f, C& NPU3HABA B OTYETA 33 BCEOOXBATHHSA JLOXO/ M RKIIOYDA e/IEMEHTH HA TPUXOIH H pasxoiy
(BKAIOYHTENHO KOPDEKUHH OT [PeKAacHGUKALM), KOUTO He a MPUIHATH B OTHYETA 38 A0XOLHTE,
KAKTO MBHCKBa WM KakTo e paspeweHe or MCDO. Kopexuun ot npeksacHpUKaLns ca cymmre,
npexnacuduuMpary B neyan6a wid saryba B OTHETa 33 JOXOAMTE 32 TEKYNIUA AEPHOA, KOUTO ca
W1 MPH3NATY B APYT BCEOOXBATEH A0X0/, [IPe3 TeKYI[HA # NPCAXOAHN NepHOAH. TpaH3aKlikH ChC
coficTBCHULMTE HA JPY’KecTROTO B KadecTBOID UM Ha COGCTBCHHLM € IIPH3HABAT B OTHETH 34
TIPOMENUTE B COBCTBEHUA KANHTaJL

ApyxuecTeoro M3Gupa ja NpeACTaBd EAWH OTHET 3a meyanbara MM 3arybara ¥ pyrHA
Bee0GXRBATEH KOXO0/ WIH [ MPEACTABH levyantarTa WM 3arybata H APYrusa BCCOBXBATEH JUXOA B
JiRa pasfiena. PazaenuTe ce PEACTABAT 3aeAHO, KATO TO3M 32 neyanbara WK 3arybara e mbpPBY,
c/eRAH HENDCPeACTBEHO OT Pa3Aeaa 3a APYrus BCEOOXBATEH NOXOL.

JpyxecTBOTO H3GHPA 4a IPEACTABA OTYETA CH 32 NevanbaTa nin garybaTa M Zpyrusl BCcecGXBaTEH
[JOX0f, KaTo [OpH KIACHQHKANMATA H3M043Ba MeToja ,pasxojd 1o GYyHKIHOHAHO
npejHazHaveHne”, U3BECTEH ChIN0 KATO METOJ “ceBecTOHHOCT Ha THpoax6uTe”. ApysKecTBOTO
CMATA, 4e TO3W MCTQL IIpeloCTaesd no-roae3Ha HH(I)OpMaUl}*UI 34 Yy¥TaTenydTre Ha El)HH'dHCOBHTE
oT4eTH, Thi KaTo TOH OTpassea no-goGpe HayMHa HA BOJASHE HA JRITHOCTTA OT 6H3HEC raeHa
TOY KA.

QopmMateT HA OTYCTA 3a (QHMHAHCOBOTO CBCTOAHME e GasupaH Ha PasTPaHUYEHHETO
TEKYH]/HETeKYIL,

3a M3rUTBAHETO Ha TO3W rofiHlieH ¢HHAHUOB OTHET CAGAHUTE HOBH, PEBH3HPAHH HAH W3MEHEHH
MOCTAHOBASHMS] €4 3a/LMKHATES/AHR 332 NPHJAraHe 3a TEPBH NBLT 3a (uHAHCOBATA TOAHMIA,
zaOYBAIA HA 1 Anyapy 2013r. .

. WMamenenus Ha MCC 1 Iipedcmaeste na Punamcosu Omuemu {W3AajcH Mped KOHA
2011) - Tesy y3MEHeHHA, KOMTO Ca B CHAA CBC 3a4HA AaTa, LeSaT Aa ITOACOPAT NpesCTaBAHETO Ha
KOMOCHEHTMTE Ha ApYr BCeobxBaTer Joxox. /JpyxecTBoTo € AABKHO Jla TPYIHDPA €JIEMEHTH,
npeficrared B OTyeTa 3a BCeoOXBATHHA JAOXOA, Ha fazaTa Ha TOBa JaidM Te Hie ObAar
npexAacHPUUHPAHH KBM nmevasfa #iu 3aryGa BUOCASACTEHE. BbIPEKH He He € 3a[ibAKHTEIHO,
JIPYMECTBOTO € MPHJIOKMIO HOBAT4 TEPMMHOROTUS 33 "OTHYET 3a HKOXOUUTE" , T.e. "oTHeT 33
neuantata WK 3drybara M JpyrHa, BceobxsareH goxofn'. llpHaaraneTro cbC 3ajHa faTa Ha
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HaMeHelIHATa He & KMaJIo HHKaI(B0='B'b3}lEFICTBHE, pasnuyHO OT ia NpeACTABAHETD Ha NTO3KHIIHHTE
Ha Zpyr BceodxBareH A0X0[,

. Ipomenn B MCC 1 lipegcraease Ha Puuarncopu otdery {{uxba logumHy noaobper s
2009-2011, uspageny npes main 2012 r) - MaMeHeHusaTa YTOWHABAT, Y€ AONB/IHUTENHA
cpaBHWTeNHa HHOOPMANHA He e Henf¥oAMMa 33 [eprojH, HaABUIABAWK MHHUMANHO
u3nckeannTe o MCC 1. Buopexu Tosa, axe AoGPODOJHO ce HPeACTaBA, T TpsidBa ga Obhjic B
cLoTBeTeTEHE ¢ MCHRQ, 6e3 Ha ce 3aAeicrBa HM3WCKBaHE 33 UPefOoCTaBAHE Ha I'BAEH HaGop oT
duyalcoRn oryeTH. Chillo TaKa ce NOACHABA, Ye, B cay4ail Ha MPOMeHH B CYETOBOKHATA NOJIHTHKE
CbC 33/1Ha JJATa HY NPEH3YHCIeRHe ChC 3 Ha JaTa NN npenacH@rKaLus, KoaT0 MMa CLIIecTBeH
edexr Bppxy MHQOPMAUHATA B OTICTA 3a $HHAHCOBOTO ChCTCAHUCE KbM HAY9aA0TO HA NPeARVAHKA
neproy, ApyKecTRoTe TPAGEA Aa Npe/ICTaBu OTYET 338 QUHAHCORATA HO3KUMUA B Kpas Ha TeKYyIus
Mepuoi W HAYANOTO M Kpas HA UPeAXONHUA MEPHOL. Bhbiperd TOBa, € M3KJAKHeHHEe Ha
OIOBECTABAHETO Ha OTPEAECIIa KOHKPETHA HHQOPMALYA He € 3aABDKUTENHO B BEJERKHTC KbM
¢ uIAHCOBYN OTYET Aa Ce PASKpHBA NoxpobHa HHQOPMALHA 3d CTATHMTE D OTHUETA 33 ¢GUHAHCOBOTO
CBLCTORHME KbM HAavYaa0To Ha NPeAXOAHNAA DEPHOL, '

. Hamenenue Ha MCC 12 JTanbus BLPXY A0X0A3.

(usaapen npe3 fAexemBpd 2010r} - HaMeHeinero npeAoCTaBA Npe3yMILKA, de
BB3CTAHORSBAHATO HA HAJAHCOBATA CTOMHOCT Ha AAAEH AKTHUD, H3MEPEH C ITOMON[TA HA MOAR/IA Ha
caopaseasurata crofinocr B MCC 40 — Hueecmuyuonmu umomy, 06HKHOBEHO ile ObAe 4pes
npogaxba. HaMmeHeluusaTa ChUO0  BKAKYBAT B MCC 12 =Hacok¥Te IO OTHDIIEHHe Ha
HeaMopTHINPYEeMH AKTHEM, upein chAbpkamy ce 3 [IKP-21 (passicHeHHeTO € CLOTBETHO
oTMeHeno0). iaMeHeHHeTo BAN3a B CHJla 33 TOAHIIHY 1€pHO/Y, 3aN0MBAIIH Ha R/ caef, 1 anyapu
2012 r, npueT oT KoMucwsra Ha eBponeHckus cbios Ha 5 wHHA 201 2r.

» Hamenenne Ha MCC 16 WmotH , mMamyad H chopbienua (Unxkba FoaHEH
nogo6pesns 2009-2011, uzganenn npea mai 2012 r.) - “aMeHeHKCTO MOACHABA, Y€ NPOAYKTH KaTo
pE3EPBHYM YACTH, PE3EPBHO 0BOPYABAHE M CEPRUIHOTO obopyasane Tpatsa ga 6bAaT NPUBHATH
kaTo MMC, xorato Te oTToBapAT Ha ompegejeHsero 3 MCC 16, a B mpoTHBeH caydgait - KaTo
MatepuaneH 3anac. ToBa H3MeHEHHE 11e e MMai0 HUKaKRO BAHANHNE BBPXY GVHAHCOBUTE OTHETH Ha
JpyHecTROTO.

. IpoMeren MCC 19 Joxodu Ha xaemu auya (H3/iaficH NPes 0RU 2011) --OclioBHHTE
MSMEHEHHS BKIIOYBAT MpeMaxpase Ha "KOPHAOPHMS HOAXOXR", MOZUQHKALHA HA CYETOBOAHOTU
OTUMTaHe Ha /OXOAMTE IpH HAMycKalle, NOJOOPHBEAaHE Ha WAUCKBAHWiTA 32 NPU3HABaHe #
OnuBECTSRAHe 32 IJAHOBe 3a AeQHHUpaHU AOX0AM. MsMeHeruATa LEJAT Aa C& NOANOMOrHAT
noA3paTeanre Ha GUHAHCOBUTE OTYETH Ja paaGepar no-gofpe Kak nraHoBeTe C AeduHupaln
NI0XO4M 3acAraT (UHAICOBOTO ChCTOAHME, OHHAICOBHTE Pe3YATATH K NapHiHM NOTOHH 1na
npeanpraTHeTo. Te3n H3MCHEHUA C epeKTUBHY 33 POJHUINY EPHOJAH, 3AN0YBAIILH Ha/ niy caep 1

~ sHyap#u 20131, mpueTy o KOMHCHATA HA eBPONEHCKHN ChI03 Ha S wun 2012r.
ApyKecTROTO 115IMa 42 MOXKE A3 IPOALIKH Ja W3N0A38a "kopHJIOPHUS NOAX04" 3a Ipu3HaBale Ha
AKTIOBPCKUTE Te4a/IbH K 3ary6y: AKTIOepCKHTe Nedaidu v 3arybu ca npeMeHyBaHH Ha IpCOLeHKH
u caenRa A3 6LAAT IpusHaTy HesaGaBHO B APYTHS Breobxsared Aoxof, Te ne ce npexnacHPHUEPAT
R TIevanbara WM 3arybaTa npe3 CAEABAH HepHoiu. E(exTLT 0T TOBA BCe Olle HC ¢ H3MepeH
KOJIMYECTBCHO.

. Iipomenen MCC 27 Hudueudyamiu HuHaHCOU omyuemu (3papeH npes Mai 2011)
{IpOMeHeHHHT H ChC CMCHENO0 HauMeHoBasue CTaH/apT Cera caMmo pasraeX/ia HSMCKBaHUATA 54
U UBHAYAARUTE PHHAHCOBYH OTHETH, KOUTO Ca JO roJsMa cTeneH 563 HIMeHeHe CIpsaMo MCC 27
Hidusudyaanu Punancosu omyemuy. CTaHAAPTLT H3WCKBA [ABHO KOraTa AafcHO JPYMECTBO
W3rOTEA HHAHBHAYA/THH GpHHAHCOBH OTYETH, MHBECTHLHHTE B JBILEDHH APYXKEeCTHA, aCOUHHPaHK B
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CBBMECTHO KOHTPONHPAHM MPEANpHATHI Ha Ce OTYMTAT HAY no cebecToHHOCT, WAH CbhrAACHO
MCDQ 9 Gurancosu uHcmpymermy. Tuli CbIIO Taka TPETHDPA NPH3HABAHETO HA AKBHACHTH, HAKOH
IPECTPYKTYPUPAHKA B [ PYHECTBOTO W BR/HUBA PeZlilla MIUCKBAHHA 33 CIOBECTABAHC.

' lpomenen MCC 28 Husecmuyuu € GcoyuupaHu npednpusmus H CHEMECMHU
npednpusimus (Waganen npes May 2011) MpoMeHeH# s B CbC CMEHEHO 3araaBye CrawzapT /asa
NpefMcakkA 34 OTYHTAHETO HA MHBECTHIHM B ACOMHMpaHy NpefupHATHI M ifocraBs
M3MCKBAHMATA 33 MPUAAraHEe HAa KamHTaJOBHA METO[ IPH OTYMTAHETO Ha aCOLHHPAHH
MPeANpPHATAA H CBLEMECTHH NPeAlpUATHA. Toit ompeAenn "SHAYMTEJNHO BAWHHEE', NPEAOCTABA
HACOKH 34 TOBA KAK METOABT HA COGCTDEHMSl KanWTai 3a OTYHTaHe TpAbsa ja ce mpHaara
{BKAOUHTENHO MIKAIOYEHUA OT APHIATAHETO HA MEeToAa Ha coGCTBEHMST KaluuTaa 3a HAKOU
ciyuad) W faBa NpPeANMCAHME KaK WHBCCTHUMMTE B ACOUMMPAHH ¥ CHBMECTHH TREATIPHATHA
TpsGBa ja 6BAAT TECTBAHK 34 0Oe3eHKa.

’ Hamenenuna B MCC 32 @urarcosu uncmpymenmu: npedcmaasaiie
WiaMeHElIMsiTa AApPecHPaT HEeCLOTBeTCIBHA B TEKYWATd NPAKTHKA TNPH INPHIAraHeTo Ha
kpurepuire 3a KoMmnexHcupane 8 MCC 32, raBHO KaTO HBACHSBAT CMUCH/A HA "B MOMEHTA UMa
3UKOHHO (IPaRO HAa KOMIESHCHPaHC' W TOBR, 4 HSKOH OPYTHH CETB/AMEHT CHCTCME MOrat /Ia ce
CUHTAT 23 eKRMBAJEHTHH HA HeTeH CeTHAMeHT. Te BJIM3aT B CHAA 3& IOAWIUHM TEPHOAM,
zanouBalid Ha Uuad caef 1 onum 2014r, Bee otile He e npuer oT EC.

* Uamenenus s MCC 36 , ozaraagedy BhactanosuMa cToBHOCT - ONOBeCTABAHE 3a
HedhUHAHCOBH aKTMBHM {M3/aJICHH Npe3 Maii 2013 r.). - M3MeHenHATa BOAAT A0 HAaMaliBaHC Ha
ofCTOATEACTBATE, IPH KOWTO C€ H3HCKBA BB3CTAHOBUMATA CTOHHOCT HA aKTHDRY HAHW efHHHITH,
reHepdpanid INapHYHHA lIOTOLH, /[a fLle PpasKkpuTd, H3ACHABAHE HA H3HCKBaHHATa 34
oNoBeCTABAHUATA. BhLBENKAA e H3PHYHC U3UCKBAHE 33 OHOBECTABAHEe Ha IMCKOHTOBUA APOLUEHT,
M3MOA3RAH NpH obesiteHKa (MR oBpaTHo E'b3CTAHOBABAHE), KbALTD BB3CTAHOBHMA cToHHoCT (Ha
a3aTa Ha CIIPABEAMBATA CTOHHOCT, lIAMA/IEHA € PA3X0/AUTE 34 pogaxba) ce oppeaest C IOMOLLTa
Ha NACTOMWE CTOHKEOCT Ha GhACIMTE NAPHYHK NOTOIM. Te3u HZMEHeHW: Ca B CH/A 33 CQAUITHH
TePHO/H, 3aM0UBAILY Ha niu ciiefl 1 ARyapH 2014 ropuua.

. MCH0 7 QuraHcosY UHCMPYMEHMU: 0Nogecmaenius - OTHHCBAHE — B CH/IA OT 1 i
2011r, npueT oT EC ma 23 woemppu 2011r. - Hamewenuata noA0BPABAT WIHCKBAHUATA 34
OnOBECTABAHE CBBP3aHM C NPEXBBPASHETO Ha QHHAHCORH aKTHAU M BAW3AT B CHJA 33 TOAHILLIBH
HepHoiH sano4zailld Ha/uan cnep 1 o 2011r., H3MeHEHHeTo BOAH A0 NO-TOAAMA npo3padliocT
TPH OTUMTAHE Ha CALNKH C NPEXBLPAsAHE HA GHEAHCOBU HUIICTPYMEHTH U YIRCHADA pasbrupaHeTo Ha
TOA3BATCANTE HA GWHAHCOBMTE OTYETH OTHOCHO H3MAralieTo Ha PHCKOBe ApH NPexXEbp/iiHE Ha
GUHAHCOBH aKTHBH H eeKTa OT TAX BbPXy PUHAHCOBOTO CLCTOAHME HA Jpy¥ecTsoTo, 0CoBeHO B
cay4ait Ha CeKIOpHTH3MpaHe Ha GMHAIICOBH AKTHEN.

. HaMenenus ga MCOO 7 Qurancosy UHOMPYMEHMU: Onogecmagaius

WaMeHedHsTa TO3BOJABAT HAa HEBECTHTOPHTE A NPEOZVJIEAT PAasNUYHATa B H3HCKBaHIATA
aa KoMueHcwpaHe npd oTyerdHoct o MCPQ 1 US GAAP ¥ BbBeX/la HORM OMOBECTSABAHUA, KOWTO
npefocTasaT no-go6pa uHoOpMaUWA 3a TOBA KaKk JAPYMHECTBATA CMEKYABAT KPEAUTHHA PHCE,
BEJIOUHTCAHO ¥ Ha CEBPYAHHTE ¢ ToBa obesneueHda. Te BAM3AT B CHJA 34 MOSUITHKA NEPHOLH,
3aTOYBaLLM Ha HAKM cney 1 auyapwm 2013r., pee omme He € npuet ot EC

- MC®O 9 Punarcoeu uncmpymenmu (M3gagen upes Hoemspy 2009 n pefaxTHpan
pes oxkTomMBpH 2010) -~ Tos3d CTaHAapPT BLOBEHAA HOBH WBHCKBAHHA 34 gAacuuranya H

HsMepBaHe Ha CEJHHS.HCOBH aKTHBHH d)HH.':lHCﬂBH MACHBH, KaKTO H TAXHOTO OTIIMCBAHC.

. MCM®Q 9 M3WCKBa 3a BCHYKM NPU3HATH GUHAHCOBM aKTHBH, KOUTO ¢a B 0fxsara Ha
MCC 39 Qunaxcvsu UHCHMpyMeHmy, TPHAHABANETO H H3MepBaHeTo MM Aa OLAe NOCHEABAILD
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OTYeTEHO 10 AMODPTHIUPYMa ILeHa HAM chpasejinea crofHocT. Tlo-cneunanHo JBAFOBHTC
MHBECTHIMH, KOATO CE [ABPKAT B PAMKHTe Ha ejMH GM3HEC MOJeJ, YHATO ues e za cLbupa
LOPOBOPHHTE HAPYYHH MOTOLHY M KOHTO MMAT J{OTOBOPHH MAPHYIIH TOTORY, KOKXTO €& S/AHHCTEEHO
MAAIAHKA (2 TAABEMLA M JHXBA 10 [MIABHHIWTA M HEe Ca 3aKPUTH, 0BHKHOBEHO CB OLEHSIRAT N0
AMOPTHAHMPAHA CTOMHOCT B KAt Ha CHEABAIWTE OTHETHH NepUoH. BCHMKH OCTAHANH JBAFORH
WHBECTHIMH ¥ KATATA/N0BH HHEECTHIHHE Ce HAMEPDAT N0 TAXHATA CMPABENMEA CTOMHOCT B Kpas
Ha nocjeJBallHTe CICTORDJHHE NEPHOLH,

. Haii-anauyuTtennuat edext ot MCOO 9, kacaeul KacUGHKALKUATA 1 H3MEPBANIETO HA
(pMHAHCOBUTE NACHBY 3aCATa OTYMTAHETO HA IPOMEHMTE B CNPABCAIHDATA CTORHOCT Ha Heacpoyen
GHMHAHCOB [ACHB (0NPCASNENY 10 CIPaBeAJIHBA CTORHOCT B neyanbaTra Wi sarybata) AbMmKala ce
HAa NMPOMEHM B KPBAMTHUS PHUCK Ia To3u nacus. [lo-cienyanno, CeIAACKO MCD0 9 22 duilancoeH
NACHOH, KOKTO Ca OHpeJleAeHH IO CIpaBeAIvEa CTOHHOCT B ewanfaTa niy saryba, crofiHOCTTA HA
NPOMSHATA B CHPaBEAAHBATA CTORHOCT HA (PHHAHCOBHSA TACHB, KOATO C€ ABJUKH Ha MTPOMEHATE B
KpeAUTHUA PUCK Ha TO3K HACKB, C& TIPH3HABA B APYT BCeoGXBATeH JINXO/, OCBEH aKO IPHIHABAHETO
Ha eeKTa OT TPOMEHUTE B KPeAUTHHS PUCK HA IACHBA B AAPYT BCEODXRATEH J0X0/ e Ch3ARNC NN
YBEJINYH CHCTODOAHC HEChOTBETCTRHE B mevantara uau sarybara. [I[poMeHuTE B CUpPABEANNBATA
CTUMHOCT, TPOM3THYAUIH OT KPeJUTHWS PHCK la (PHHAHCOB NACUB, BHOCKEACTBHE BE C€
upeknacupuupaT B neyanba uad saryba, B moMenTa ‘ceraacdo MCC 39 panara cyma Ha
ApoMsiHATA B CRAPABEAJ/IMBATa CTOMHOCT Ha (UHAHCOBWA RACHB, ONpEJC/eH N0 CHPaBeAnBa
CTOHHOCT B Nedanfia MAH 3aryda, ce NpHsHABA B MewanfGaTa HAH 3arybaTa.

- W31CKRAHKATA 33 OTHHCRAHE CE 3aNasBaT NOYTH HenpoMeHeHH coriaacHo MCC 39,
MCDO 9 piM3a B CHJIA 32 TOARIIHH TEPHOJIH, 3anoyRamy ta/ wix crey 1 snyap 2015 (no-paxHo
NpHAAraHe e paspenieHe), bee ome He e npueT oT EC. PLKOBOACTBOTO O4AKBA MCDO 9 pa O'bhe
MPHJIOKEH 0T JApPYKECTBOTO B FOAXIIHHKTE QHHAHCOBH OTHCTH, KOTaTO TOBA CTAHE 3AABLDKUTENHO,
CLIIC TaKa 4e IPHIATaHeTo Ha HOBHA CTaHjapT Ule MMa 3HaudTeNeH epekT BBpPXY CYMUTE,
OTHETEeHW MO NI0BUA PHHAHCOBMTE aKTHRHY W QHHAHCOBHTE IACHBH Ha [IpYHEeCTBOTO. BplIpeKy TOBA
He ¢ YMECTHO /I3 Ce IPEAOCTaBs Pa3yMHEa IPHGININTENHA OLEHKA HA e(peKTa [0 3aBBPLIBAHETO HA
AeTaijaHuda nperies,

_ . MCPO0 11 Coemecmnu anzaxcumenmu (3gaged nupes Mait 2011) - HoBrAT cTanjapT

HBHCKBA CTPAHA [0 ChBMECTeH aHTQKHMEHT Ja ONpefeAH THIA HA ChBEMECTHHA aHTAMUMEHT, B
KOHTO TS yyacTha, KATC OLEHM CBOKWTE NPaRa M 3aAB/DKEHHA U el TOBa OTPask Te3W npasa
3a4b/KEHMA B CLOTBETCTBHE ¢ THIA HA ChbBMECTHHA aHTRKUMENT, CEBMEUTHUTE AHTAKMMENTH (4
WK ChBMECTHH JIeHHOCTH UAY JKOHHT-BEH TP H!

e R feflHOCT 1O CHBMECTEH ARIAKUMEHAT CTPaHUTE HMAT NPaBOTO EBPXY AKTUBATE H
sajbJOKCHEST N0 MACHBHTE, OTHACHI[M ce /A0 AHTAXHMEHTA. [Jpyxecrsata — JDKOHHT-
BEHTYBPHNW ONEPATOPH NPH3HABAT TEXHHTE AKTHBY, NACHBH, NPHXOAM M DA3X0OAH MO
OTHOWEHHUE HA TeXHHS S5 B aHTaXKHMENRTA,

» B MOUHT-BEHTYDLD CTpaHMTE WMaT [paBy Came- 4O pazMepa Ha HETHUTE aKTHBY 10
aHraxuMedTa, CTpaHa 0 kOHT-BEHTYIDbP HNpHJAra KalHTaNCBHA METOA 33 OTHUHTHHE HA
CBOATA HWHBECTHIMA D MKORHT-BEHTYBLPa B CbOTReTcTBHe ¢ MCC 28 Hugecmuyuu &
acoyuuparu npednpusmus. 3a pasauka ot MCC 31 meroasbT HA RpoHopiHOHANHATA
KOHCOAMABUKA HE & [IUSBOJIEH. '

. MCm0 12 Onosecmasane Ha ds406e & Opyzu npednpusmus (M35afen npe3 Mad 2011)
- HoeuAT craHaapT KOMBWHHpa, oforaTaBa # 3dMeHs M3MCKBAHWATA 33 OTNOBECTABAHE, Kacaely
OBLUEPHU JPY/KECTRE, ChBMECTHH MPEANpPHATHA, acCOLMMPAHHM ApPYXKecTBa M CTPYKTYPHDPAHH
Apyxkecrra, ToH U3MCKBa AIETaHIHO ONODECTABAHe Ha HHPOPMALYS, KOATO iaRa BLIMMKIIOCT Ha
norpeburenuTe Ha vHbGopManusa oT QUHAHCOBHTE OTHETH Aa OLUEHAT XapakTepa M PHCKOBETE,
CBLP3aHK C AAJOBE 8 APYTH DPeAUPHATHE, KaKTO ¥ cHCKTUTE OT TE3H AA/0Be BhPXY PHHAHCOBATA
. MI03HUHUA Ha JpyMKecTBOTo, HEI'OBOTO GHHAHCOBO CHCTOAHHME M MAapHYHHTE My rnoToud. MCPO 12

BJM33 B CH/A 33 OTUETHH NEPHOAH, 3aI0YBANIH HA uiH ciey 1 sinyapn 20131, Bee ole He ¢ npuer
oT EC.
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. MCDO 13 Oyenssane Ha cnpasedausa cmotiHocm (MapaneH upes Mai 2011) - HoBuaT
CTAHHAPT ONpPENes CUpaBelJHBATa CTOHHOCT, H3/KKEHR B efHH efUHCTBCH MCPO pamka 3a
u3MepsaHe  Ha  COpaBe/AJnBaTa  CTOAHOCT B M3HMCKBAa  ONOBeCTABAHHMA  OTHOCHO
W3MepBaHMATa/CIPE/IENdHeTO Ha cipapejansaTa ctoiiHoct, MCHO 13 ce npuiara, KoraTo Apyry
MC®0 H3UCKBAT MM paspelaBaT OleHKa Ha CApaBeAsnBaTa cToHHOCT. T He BhBEKAa HHKAKEH
HOBM HSHCKBAHKA 82 OLeHABaHe Ha [lafiert AKTHE MY [IaCHB [0 CIpaselJnBa CTOHHOCT, He H3MeHs
cACMEHTHTE, OLeHeHK 10 crpasesiusa crofinoct B MCGO, HHTO mpK agpeckpa Kak Aa OwgaT
npe/ACTapsid MPOMEHUTe B CHpaBeJAHBaTa CTORHOCT. HOBHTE H3HCKBAHHA CA B CHJIA 88 OTYCTHH
nepuo/u, 3ano4Bamy Ha/ M cieg, t suyapu 2013r., nce omwe He e npuer or EC.

OuoBecTABARKS 32 KOMILISKTA PHHAHCOBH 0TUETH

TbAHUAT KOMIIEKT GHHAHCOBH OT'1E€TH BKAKYEA CJIEJHHTE KOMNCHEHTH!
s OTYeT 3d PUHAHCOBOTO CHCTOAHME KbM KpPash Ha NEPHOJa;
* oTYeT 3a neqanGaTa MK 3aryfaTa u Apyrus BCcecOXBATEH J0XOX 3a IepHOA3;
e OTYET 23 IPOMEHNTE B COOCTBCHNA KAMUTA 32 IEPHOLE;
» OTHET 34 IIaDHYHHTE HOTONH 34 NCPHO/A;
MOSCHHUTENHHA NPWIGKEHUSA, IPEACTABIABAIH 0006IIECHNE HA [IO-BRKHHTE CYETOROJIHH
MOJUTHKH H APYTa MOSICHHTEIHA BHPOPMALHS; H
* OTICT 32 GHHAHCOBOTO CBCTOMHHE KbM HAadaIOTC HAa HAW-NAHIINA CPABHHTENEH NEPUOJ
KDTaTO NPeANpHATHETe NOpuJjara CYeTOBOAHA NOAHTHKA ChC 3afHa AaTa HA¥ [pask
peHsYMCAeHAe CLC 3ajlla JaTa Ha CTaTHM B CBOMTE (GHHAHCOBH OTHETH, WM KOIATO
npexaacuGUUHEpa CTATHH B CBOUTE PUHAHCOBH UTYETH.
[pegciraBsaT ce ¢ eJ{HAKBD 3HAYCHHE BCUYKK QUHAHCOBY OTYETH B II'BACH KOMIJICKT OT GuHaHCOBA
OT'IETH.

{aGopa Ha PBLKOBOACTEOTO € Ja HpERCTaBH eAMH OTYET 3a NMeyanabaTa HAM 3aryﬁaTa W Apyrua
BCenBXBaTeH AOXOL,

PLKOBOLCTROTO e M3Bpaso Ad LPeCTABM KOMIOHEHTHUTE Ha APRYTHUA BCeOGXBATeR JOXO[ Npefiu
CB'bP3aHYTE JAHBYHE edexT. JaHBKDBT MOXKAY KOMIOHEHTHTE e pasnpeieeH Mesly TeaH, KOUTO
Byxa MOTAH BLOCHECTRHE Aa G'LAAT NpeKaacHULMpaHH B pasgena Ha nevanbaTa uay aary6ara, u
Te3H, KOUTC HAMA BIOCALACTRME 4 'hAAT NREKAACHPHUHMPAHH B TO3Y pasge/l.

,E‘IOHYC‘FBM 0 ARTePHATHBHO TDeTHPdHE

B onpepenenu caydan MCOO no3poiaABa noBewe 0T €4HO Bb3MOMHO CYETOBOJHO TpPeTHpaHE Ha
onpegeseda cenKa uid chOHTHe. JINIaTa, H3roTBALM QHIIAHCOBHTE OTHeTH, TpAbBa Aa usbepat
TOBA TPETHPAHE, KDETO Hali-TOMHO CHOTBETCTRA Ha JlefHoCTTa Ha JpyXecTBOTO.

Cwraaco MCC 8 oT py:xecTBOTU ce M3MCKBA Ja nogbepe B Aa fipwuaara CBOWTE CYETOBOLHM
NMOAUTHKH NOCAEAODATENHG 3d NogobnuTe CHe/KH H/UAH 3a APYrM ChOMUTHA W YCIOBHA, OocBell
rorato gagerr MCOD KOEKpPeTHO M3KCKEA WK NOZEO/AABA KATLIODYZALHA HA MOIMIHHTE, 32 KOUTO
MOTaT fa ¢a NOAXCHSIM pasaHiHM noguTHkH. Korato pager MCPO usuckea Mad N0O3BOAABA
TAKaBa KaTeropu3alus, 3a BCAKA eAHA OTAEAHA KATeropusa ce noAbupa M OCAefOBATLJHO ce
npuiara Hal-moAxXoAsMAaTa CYeTOBOAHA NOAHTHKA, [lopagy TOBA Ciiej KATO Beve € u3hpako HaKoe
OT A/ITEPHATHRHUTE TPETHPAHHS, TO €& HPEEPDIA B CYETOROLHA NOAUTHKA U TpAGBa Ja Obue
MOCAEAOBATNHD lipUAaraHo. [IpoMeRHt o CHETOBOAHATA NOJIMTUKA TPAGBA A Ce M3BTPIIRAT, CAMO
KOraTo TOBA C& HIUCKBA IO CHAATA HA CTAHARPT MM ThJAKYBAHE, HJIH AK0 B PE3yATAT Ha TIPOMAHATA
BBIPOCHHUTE GHHAHCOBH OTYETH e IPelOCTARAT NO-HALEKAHA H pe/ieBaHTHA HHGOpMas.

B HacTosmarta nviauxkanya korato MCP0 aara 3b3MOKHIUT 24 H360p, Jpy:KecTROTD BhITpHeMa
€4HO OT BLIMOMKHHTC TPETHPAHKS, 2 AMEHHD TORA, KDETO 8 HAN-110/[X0 (310 33 00CTOATE/ICTRATA, B

30



“ AasenTusp” Afl
Jownad 3a detinocmma u uHLHCOs omyem 3a zodurama sestpweaiya kem 31.12.2013

KOWTO CE HaMHpa. B KoMeHTapa Ce ONMcDa noApoGHo Koa e H30paHaTa MOJUTHKA, KakTo M
NPUYLHKATE 33 TO3H u360p M Ce TNPCACTABAT HAKPATKO PA3JUKHTE B H3UCKBAHMATA OTHOCHO
ULOBECTARAHUATA.

Pustapcon 0630 OT PEKOROACTEOTO :

B pombjiHeHHe KbM (UHAHCOBUTE OTYETH MHOTC NPeANPHATHR UPEedCcTaBaT dunancos 0630p oT
prxoeogersoro. B MCOO HAMa usuckpaHe fa ce NMPeACTaBs Takapad HHpOpManud, Makap ue
naparpad 13 or MCC 1 cpABpIKA KPATKO UIHCAHUE KA TOBA, KOETO MOME A3 OBJi¢ RKAYEHO B 01K
rogumen fokaay, [pez mexemnpu 2012r. CpBeTHT NO MEKAYNAPOAHA CYETOBOAHM CTAHAAPTH
(CMCC) uzgage MCPO WsnoweHue 3a TpakTHxata - Komewmap Ha DPurOSOGLIMEOMO, koiiTO
OudepraBa  ejHa [IHPOKa, HeoGBBP3Baia paMKa 33 NPeACTABAHETO HA KOMeHTapa Ha
DBKUBOACTEOTO BLB BPB3Ka ¢ QMHAHCOBMTE OTHETH, H3TOTBEHH B ChOTBETCTBHE C MC®0. Axo
JpysecTBOTO Peuli fa CNefBa YKasaHUATa, ChABPNAILK Ce B HaaoxceHuemo 3a nPAKmMuxama, To
PBKOBOACTBOTO C& HAChPYaBa fa OfSsCHH CTENEHTa, B KOATO € Guan caefpaHo Haauxcenuema 3d
npakmukama. V3aBAEHHEETO 3a ChOTBETCTBUC ¢ HIA0JCCHUEMO 3¢ RPAKMUKAMA Ce AOIYCRa caMo,
aKe BBIPOCHOTO HidozceHue e Brio Cie{RaHo W3IS0, :
Chaepkanuers Ha PUHaHCOBHsA 0630p OT PBKOBOACTBOTO C¢ ONpeAe/a 0T MeCTHH M3MCKBAaHKA HA
masapa W OT EBIPOCHTE, KOKTO (3 CHENHGUYHH 33 [3AeHA OPHCANKIHAL [gpagu ToBa
JlpyecTEoTO He € mpeAcTanuac ¢HHaHCoB 0630p OT PLKOBOACTBOTU, 2 TO/MIICH HOKARM 34
naetiHocTTa. ' '

IIPH3HABAHE HA HPHX0/4

IpHx0A 0T nposaxGa Ha CTOKH

[Tpuxoa oT npofakGa Ha CTOKH Ce NpH3Hana A'bE QUHAHCOBMAT OTYET 32 DCEOOXBATHHA AOXO] Ha
JaTaTa, Ha KOATO CTOKHTE Ca JOCTaBeHH Ha KJIMEeHTa W NpasoTe Ha co6CTBENOCT e np@exsfhpneﬁo.
MpuxoA e crpaBefiAMBaTa CTOMHOCT Ha NoJy4eHaTa WK AB/DKAMATA IPECcTaliki 3a CTOKHTE, HETO
OT THPFOBCKH OTCTDLIKH U JAHEUM (1.8, JanbK jloGaBeHa cTOMHOCT) npx OpojaxbaTa.

TRECH 33 MACTAAAIRR :

TaxcyTe 33 HHCTAJIMpAHE cé TIPM3HABAT ¢ OrJIe] eTana Ha 3aBhPIICHOCT HA HHCTAJAAUMOHHATA
JEFHOCT Ha fiaTaTa Ha OTYWTaHe, NCEeH aKo Te He A CBBP3aHu C npo;la}i(6a'ra Ha JajeH NPOSYKT, B
KOHTO cnyqai'i Te Cce 1pPH3KABaT, KOraTo CTOKHTE Ce NpofajaT. llo npHIIHA eTalFbT Ha
ZARBPUIEHOCT C& OCHOBARY HA YNBEKNYACOBETC HJAH NanpaBenute pasxoiH, WIA APYr ICAXGAsILY
MeTQ[ CIopel THIIA Ha JoroBopa.

Taxcy 3a 06csyKRaAHE
TakcuTe 3a OGCAVKBAHE Ce IIPM3HABAT MPC3 NePHOa Ha JOroBopa 32 nficAyBaHe.

CrnopasyMenus ¢ MEOMECTRO EAeMeHTH

- Tpy HAKOM OBCTOSTENCTRA TPOJYKTHTE C8 NPOAABAT B E[IHO C IPYTH JOIBAHATEIHA eNeMEHTH (LB
naket”). [lakeTsT 64 MOMBJ fa BKAKYBA eHH HIN HAKOAKO OT CleJHHTE eNEeMCHTH:! v6CyIKBaHE,
HHCTaNANMS, 6bAei0 TeXHHYECKO NOACBPeHEE KAK APYTH KOHKPETHH 3a cayvas eJeMeHTH. B resn
CAyYau KPUTEPMHTE 32 MPH3HABAHE Ha NPHWXOA OMHCAHY II0-TOPe, Ce NpHAAraT XhM ACTHMHUTE
KOMTTOHEHTH B AKETd, 3d 43 0TPasAT ChUjHOCTTA Ha C/{eNKaTa.

[IpExo Ll OT TUXHH
[Iprixoan 0T I¥XEHM Ce MPH3HABAT IPOIOPUMOHALHO 34 IePHOo[a TI0 METO/A Ha edeKkTHBHATA JIUXBA,

fHipyrxoau 0T OLIMACPANIECHIES 34 Ipasa .
[lpuxead OT QHKCHPAHM B'H3HATPAKJEHWS 3a OpaBa e NPH3HABAT CBIAACHO CH/UBMKAHUETO HA
CLOTBETHOTO CIOpa3syMeHHe, Ha JHHelHa 0d3a 3a Nepro/ia Ha AUUEH3WOHHOTO CHopasyMeHuc.
BhaHarpaKACHHATA 34 NPABa, CEBLPAAHY C NPoJAxEH, ce TPHIHARAT B Tedanta Wil 3aryfa, xorato
NPOAYKTUTE ca NPOAAAEHH OT T0JAyYaTeNs Ha JXLEH3A. '
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NPHEGAN 01 KABMACHTH
HpHxoa 0T ZUBHAEHTH Ce TPHU3HARA, KOTATO Ce YCTAHOBH 1IPABOTO /13 CC MOIYIH JHBHACHT.

Hpuxoay oT PURABCHDPAHE

MonyuenoTo dMHAHCHpalle e OTYHTA KATO NPUXOJ, KOTAaTO KMA 3HAYMTENHA CHUTYPHOLT, HE
Apy¥ecTBoTo Je HANBAIW YCAQBHATA, IIPH KOHTO TO € OTOYCHATO. PrHancupare, ODOAYIEHO 3a
NOKPHBAHE Hd TEKYHIO BH3HHKHAM PA3KOAH, C APU3HABA KaTO MPUXOA B ChILHA NEPHA/, B Ko#To
ca BLANHKHAAN pasxoguTe. PuHancupare, MoyueHo 3a NpuA0GHBaHE Ha HETEKYLLY MATEPHAJTHH 1
HeMATEpPUAAHH aKTHBY, Ce [PU3HaBa XaToe NPHXOA OT duHAHCHpaHe MNPONMOPUHOHAIHO Ha
HAYMCJIEHATA 32 CPHOJA AMOPTHUSALKS HA AKTHBHTE, IPHAOOHTH C I0JIYIEHOTO (PpHHAHCHDAHE,

KtM Kpas Ba OTYETHUS NepHofk AfseHrdybp” A HMA edexTHBHU ycBOEHO (HHANCHPAHE 34
OKPMBAHE Ha TEKYI{H Pa3XoAHu B pasmep Ha 202 XL.Js, KaTo 34 Tasy Len e/(Ha HacT OT PasKoANTE
no npoekta, ¢uHaxcupan mo O PazButne Ha KoHKYPeHTOCTIOCOBHOCT HAa Bojrapcrata
uKoHOMMKA 2007-20131." ce OTYWTAT KaTO , TEKYLiH B3eMaHua” ( ,IPEANaTeHH Pasxo/iu”).

PAINOAR -_
Jpy#ecTBOTO OTYUTA TEKYILC PA3X0/UTe 32 ALHHOCTTA 10 HKOHOMMUYECKH eNeMCHTH U CJIEA TOBATH
OTHAacs No DYHKIMOHANHO NpejHAsHAayeHHe ¢ Ie/l QOPMUpaHe pasMepa Ha PasxouTe No
HANpPaBJIeHys | AeddocTH. [[PU3HABAHETO HA PA3X0/AM 3a TEKYIMA NepHof ce MABLPLBA {pH
X HAMMCISEAHE Ha ChOTBETCTRALLLHTE HM IPHXOLH.

PasxofuTe ¢e OTYMTAT HA NPHHIWNA HA TeKyU0 HauuCAABAHE. QueHABAT Ce [0 COpaDeAHBaTA
CTCHIOCT HA IJIATEHOTO WK Ha npe,q'cmnmom 3a nJalane,

Q6 UIH M AgMBHECTPEITHDRIE PA3X0JHA . :
Tasy pa3xoAua KaTErOPUH BKAKYBA BCHYKH Pa3X0JH OT 08Ul M AAMHHHCTPATHREH X3paKTED.

TeXHoA0rEIHE PAIN0AM

TexHOMOIMYHHTE PA3X0AH BBHIHHMKBAT B PESYATAT HA NPOM3BOACTBEHHA LPOLEC H passoiinara
nefinocT Ha JlpyXecTBOTo. Bb3 OCHOBa Ha NMpUeTaTa METOAHKA €€ yTWbPAKAABAT KOHKPETHHTE
PazX04HKW HOPMHA HPH TPOH3BOACTBOTO Ha NPOAYKIMS. BCvvKH paaxoly 3 TEXHOJIOTHYHH TCCTODE
B T.4M. MECE'HH OTKJUHEHHS OT RBINPHUETHTE HOPMH CE LPOTOKOAWpAT H CE KR[WTa/IU3HpaT B
CTOWHOCTTS Ha NONESHUTe MOJeAd 16 MOMEHTa Ha NaTedTOBaHeTO HM QT Ansentusp’ Al

T AaMaIesE e A3 UATORE AOT0BODH

[1aIM@HUATA [0 ONIePaTHBEHR AM3WHT C& TIPHAHABAT B Meuansu n sarybn Ha faza AHHERHHS METOJ

sa NepMoAa Ha JH3HHrOBHA Aovrosop. lMejydyeHH HONBAHMTENHM NNAIAHKA CC NMPH3HABAT KaTo

Hepaz/e/IHa YACT OT OB TE IM3HETOBH PA3xXoj(H TIped NepHoJd Ha JOroBopa.

MuHUMAZHWTC JUIKNTOBY BHOCKYM N0 QHHAHCOR JH3HUIL Ce pasnpefefaT Mexay GubHaHcomu

pasxo)M M HaMaNsBaHe Ha lleype/leHNTe 33/ b/okenns. DHHAHCOBHTE pasxouu ce pasnpejesaT KbM

BreKu Aeproj 3a BPEMETO 1A JIM3MHTOBMA CPOK TAK3, Ye Ja Ce NOCTHIHE LOCTOAHeH NepHOARYeH

JAXBEH NPOUEHT Ha 0CTAThKA OT 34 bJDKEHHETO. '
 YCAOBHMTE JH3MHIOBA WIAUIAHHA c& OTYMTAT, KATO CE PEBH3UPAT MUHHMAIHHATE JUSHHTOBH

TAANIAHMA 33 CCTAT'BYHHA CPOK Ha JIM3HNITA, KOTaTe KOPEKLIHATA 10 AU3NHTA e NOTEbPAEHA.

durEancOBNH EPHXOTIA paszxcian

('HHAHCOBHTE MPHXOAH BKJAIOYUEBRT [PHXOAN OT JIMXDH 110 HHBECTHPAHKW CPefCTRA (BRJIICUHTENHO
UHRECTHUHK Ha PA3IoJICKeHHe 3a npoyaxba), Npuxoau 0T AUBHASHTY, ne4danba oT ApoAaxéa Hu
PHUAHCOBH AKTUBU Hd4 paznNoAoXKeHRWe 3a ApOZAax6Ga, NPOMEeHH B ClpaBeAIHBaTA CTOMHOCT H&
pHHAHCORY aKTHBH, OTYNTAHY MO CNPABEAINBA CTOHHOCT B nevantaTa Wi 3arybara, nevanba oT
olepaluy B YWKABCTPAHHA BaNyTa, NPU3HATH Karo nedanbm u 3arybu. lipHxof OT JMXBW ce
OpM3HABA B MOMEHTa Ha HAYMCAADANETO My IO METOAa Ha edekTHBHaTa auxpa. lipuxox ot
ZVBUEHTH Ce IpU3KaBa Ha AATaTa, Ha KOATO ¢ YCTAHOBEHO MPAaBOTO Ha JIpY)KECTBOTO: i MOIyHH

32



“ AgserTunp” A4
Aoknad aa deiivocmma u Purarcoa omyem 3a 2oduHaoma sasspweaya kem 31.12,.2013

IJAWGHETO, KOATO B CAyYas Ha KOTHPAHA LeHHY KHIDKA € AaTaTta, CARk KOATO AKIHMHTE cTasaT fea
IpaBn HA NICJIy4aBaHe Ha nocneAHHA AHBHACHT. '

KT:M paaxoAWTe 3a AeHHOCTTA Ce OTHACAT ¥ GMHAHCOBM Pasxoas, KOUTO [JpyKecTBOTO OTYHTA H
KOUTO €& CRhP3aHM ¢ 0budalinara Aetinoct. [IPUHIHIBT HA HAUHOIERHE CE OTIACA 4O PUHAHCOBHTE
PA3XOAN TAKA, KAKTO C& OTHACA A0 RCHYKH APYTH KOMNOHEHTH HA 0T4YETa 32 foxoAuTe. Te BrAI0BaT
U BCHUYKH ofe3ueHKH Ha UHAHCORHM AKTHBH.

PUHAHCOBH PA3X0AH BKJAIOYBAT Pasx0iM 3a JIMXRBH 110 3aEMH, 3ary0u OT onepaumy B qyRIECTPAHHA
BaAyTa, NPOMEHH B CIPABEMIKMBATA CTOMHOCT Ha PUHIANCOBH AKTHBH, OTYHTAHK O CIPABEA/IHBA
CTONHOCT B Nevanara uau saryfaTa, obesnenxa Ha GHHAHCOBH aKTHBM M 3aIy0H OT XeAKHHIOBH
HHCTPYMEHTH, KOUTO C€ [IPH3HABAT KATO neyanGa ua 3aryba. BcHYKKH pasxonH 10 NAaTUMH JTHXBH
1o 3aeMd Ce MPU3NABAT KAaTe Neuanba wau zaryba, KaTo cC W3NOA3BA METOLHLT HA epeKTUBHNA
JIMXBER I(POLEHT.

PasxoZiy 110 33eMY, KOUTU HE MOTAT A Ce& DTHCCAT NPSKO KbM NpUAoHHBaHETO, CTPOUTEICTBOTO
WK TIPOM3BOACTBOTO Ha OTTOBAPALL HA YCIOBHATA aKTHA, C& NPH3HABAT B nevastu H aaryt’m KaTo
CE MATIOJI3Ba METOLET HA eDEKTHRHUA THXBEH IIPOUEHT.

[TeyanBH 1 3ary6u 0T Ky PCOBR PASIMKH Ce PEACTaBAT HA HETHA 6233 BhB GHUHAHCOBHTE OTHYETH.

HEYAJBH HAA 3ATYBH 34 NEPHO4A.

Bcuuky [IPHXOAKHE H PA3X0HW CTATHY, IPH3HATH 34 11€PHOAY, Cé BKJIIOYAT B neqa.rlﬁa KN 3a1y03,
OCBEH AK0 CTAHAAPT MAaH passicHerie 0T MCDO naKcksat Apyro. :

Tlevan6a unm 3ary6a e ofmara cyma Ha NPHXOAHTE MWHYC DA3XOAKTE, KATO Ce H3KJMIBAT
KOMMNOHEHTHTE Ha IPYT BCeDBXBATEH JOX0OK,

HMOTH, MAITHHY H CBOPO/KEHHA

Tlpn HBbPROHAYAAHO NPU3IABIHE HMOT, MAIIMHA, ChOPBKEHHE MM 0OOPYABAHE C€ OTYWIAT M0
LeHa Ha NpH/06UBaHe, KOATC BKAWUBA IIOKYNHATA LEH&, KAKTO W BCUYKHM NIPEKH pasxo/iH 3a
NpUBEXAAHETO Ha aKTHBa B paboTHO CBCTOAHME 3d LPEABHJEHATA MY yn‘_c)'rpeﬁa oT
PBLKOBOACTBOTO. :

Cref MLPBOHAYANHUTO MY NPH3HABAHE MMOT, MALIHHA, ChOPTKEHHE HAK 0bopyasaHe ce OTUUTAT
10 eHa Ha npUA0GHBAHe, HAMaAeHA ¢ HATPYIIaHaTa aMOPTU3aIUA K 3ary6H OT oBeanenid.
AmopTusanuaTa ce HIYUCAABA Taka, 4e LeHdara Ha npuanbuRadHe Ha aKTHBa, HaMajeHa C
ocTaThuHaTa MY CTOMHOCT, Ja CE€ OTAMKIE 33 HepHOAA Ha NOJe3HHA MY WKOHOMU'IECKH JKHMBOT,
KaxTo cAeaBa: :

Crpagu 40 nHlieeH METOR
CBopBKeHHA H 060pyABaHe 10-33% nu1eeH MeTo
KoMMAWThpHE TeXHHKR . 50% nunees MeToN
MoToOpHH NPERDIFY CPEACTEA ] 8% nuHeen MeTOS
ApyrH 15% nuneeH MeTO[

3eMATa He ¢e dMOPTH3IHPa

[TOMe3HHAT KURBOT, OCTATHYHATA CTOHHOCT H MeTOABT Ha aMOpTH3IaUMAA Cce anIIIE}K}_IaT H
L KOpUrupat, ako e HEDGXCI,U,HMO B Kpaf Ha BCeKH OTYeTel TepHom.

Jafen MMOT, MaliMKa, ChOPBKEHHE WM O6Opy/BAHE c& OTMHMCBA NPM npojamba WK KOraro
dKTHBLT OKOIIYaATENHG 6')’9}16 H3BaLgeH OT yno’rpeﬁa W He e p4aKBaT HUKaKRHY APYTH HKOIIOMH'[ECKH
MOJM3M OT HeroBaTa OpoALoKaBaa yrorpeba. Ilewanbute yam sarybure, DOAyYeHW npH
GpaKyBaHeTo WAY M3BAXARHCTO OT YNoTpeda Ha HMOT, MatlMHa, CLOPBIKEHHE HAH 0D0opyaBaHe, ce
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OTIpedeNsT, KAaTo pasipdKa Memay NPHORH3HTENHO HIUHCAEHHTe HeTHYW MOCTLIAEHMA O
Npojax6aTa ¥ 6anaHCORaTa CyMa 113 aKTHBA K C8 IIPHIHABAT B OTYETA 33 OX0AUTE.

KoraTo peacpBHM 4acTH, pe3epsBHO ofopyABaHe M CEePBM3HO O00Opy/ABAHE OTrOBApAT Ha
Onpeje/eHHETO 32 HMOTH, MAIUKHY H ChOPhKEHHS, Ce NPH3HABAT B CHOTBETCTBIHE C OTTHCAHUTC 110
rope NOAWTHKH. B IPOTHBEH Ci1ydaii Te3H NOSHUMH CE KNACHOUIHMPAT KaTO MATEPHAIHH 3anach.

[TocaenBanpsTe PA3XoIHM ce NPUOaBAT KbM GanagcoBaTa CTOHHOCT 113 AKTHBA MIH CC OTIHTAT KATO
OTACIICH aKTHB, CAMO KOFATO ¢e OuaKpa, we JIPYMKECTBOTO WE HOMyYH OBASHIM HKOHOMMYCCKH
WATO/IH, CBBbp3aHM ¢ yHoTpebara Ha TO3H aKTHB H KOraTe OTUETHATA UM CTOHHOCT MOXe fa e
JIOCTOBEPHO ONpCACTeHa. PaxomuTe 3a TeKymoTo ofCIyKBaye HA UMOTH, MALTHEH, CHOPHIKEIT
1 000PYABAHC CC OTIHTAT KaTO TEKYLUIH 38 ISPHONA, '

JIRSHHFOBY AKTHRIE :

NuzunruTte ce knachPHIHPAT KaTo GHHAHCOBU JIH3WHIH, KOraTO I0 CHINECTBGR CE NpexpbpAanT
BCHYKM PHUCKORE M H3IroAH, NpoM3THYAIH OT COGCTBEHOCTTa BbPXY HajeH 3_ AKTHUE HA
JHUZHHronoayyarens BCUUKH 0CTaHaNK JIM3HUHTH Ce KiacuUIIMpaT KaTo ONEPATHREHY JIM3HHTH.

AKTHEMTE K THACHBHTE, MPOM3THYAMM OT AOTOBOPH 3a (HMHANCOB JU3HHT, MbPROHAYANIIC C€
NPH3HABAT HbB (MHAHCOBHS OTYET 33 (GHHAHCOBO CHCTOSHUE MO TAKIATA CNpABesinBa cToltHoCcT
NPH 32704BAHETO Ha JIMSVHTA MJIH aKO € MO-HKCKA — ¢ HACTOAIATA CTOMHOCT HA MUHUMANHHTE
JIM3MHTORH IUIALLRHHA. :

Ciaejl ('BPBOHAYANHG IPU3HABAHE NPH/AIAHATA AMOPTH3ALUMOIIHA HONUTHKA € nocAgA0BaTeIIa ¢
TA3K 33 IPUTEKABAHUTE OT JpyeCcTBOTO AKTHBH, KOHTO Ce aMOPTH3upat. B peayaTaT NpU3HATHTE
Pa3X0/M 33 aMOPTHM3AUMS CE M3YUCAABAT B CHOTBETCTBHE C MOJIE3HMA KHMBOT Ha aKTHBA IO
CTABKATA, OTPE/le/IeHa $a UMOTH, MALIHHY U ChoPBKeHUA. IpyeCTBOTO He IPHUTEIKABA JIM3HHIOBH
HEMATEpHaAHY aKTHBK. AKO He CBH[ECTRYBa J0CTATHMHAR CTeNeH Ha CHFYPHUOCT, e
 MM3MAIOHOAYMATENAT IHe npuao6ue coBCTBEHOCTTA [0 KPas HA CPOKA Ha JIMZWHIOBMS JIOTOBOD,
aKTHBET 1pAbea Aa 6LJe M3LI0 aMOPTH3MPAH Npes NO-KPaTKHSA OT ABaTa CPOKA —— CPOKA HA
JAM3MHIOBUH JOTAROD UK [TOJIC3HHA XKHEBOT HA aKTHBA. -

PHHAHCOBUAT PA3X0J CC paanpeaeisa O NepreaK 3a CPOKa Ha JIM3UHTOBKA JOTOBOP TaKa, Ye Aa Ce
[0JIY4 NOCTOAHEH JMXBEH NPOIIEHT 38 IEPHOJHTE 10 OCTATBYHOTO CANAN HA 34 LIKEHHETO.

JIM3UIICOBUTE MAALIAHMS [0 ONEPATHREH JHIKHE CE MPHU3HABAT KaTO Pasxo/, B 0TYETa 3a AOXCAHMTE
10 JIHIIEHHKUA MeTO/ 3a 1e/THA CPOK Ha IM3HHTOBHA J0T0BOP. '

CTYMYJINTE [IPH AOrOBapsAHETO HA HOB ONCPATHBEH JIH3UHT C€ KPeANTHPAT B OTHETa aa nevasaBara
U 3aryBata M APYTUA BCEOOXBATEH OXO0A RO AKHEHHHA MeTo/, TTpe3 1eaAda CPOK HA TUZHHIOBHS
ZOTOBOP.

[IpOBH3KHK CE UPaBAT B OTYeTa 3a OQWHAHCOBOTO CBCTOSHME 3d CeraulHaTa CTOHHOCT 11a
ofpeMeHsIBAlHA eNeMeHT Ha ONepPaTHRHMA JW3IWHT. Topa OOHKHOBEHO Ce C/yYBa, KOTaTo
JlpyecTBOTO NPECTARA []a U3NOJI3RA TOMENleHHs M T¢ 0CTaBaT ¢BOGOAHK B KPas Ha JIHAHHTOBHA
JOTOBOP H/IY CE NIPEOTAARAT 33 HAEMHH CYMM, KOUTO He HaJBHIIABAT PA3MEPA HA CyMaTa IJIaThMa
oT JPYKECTBOTO CbIAACHO OCHORHHA IMBMHTOR JOTOBOP.

Onpejge =S KaE AAAEHO CHOPASYMEHHE CBAHPAKA JHIHIT

Mp#x BrEKUKBaKE Ha CHOPA3YMEHHETO /JPpYKECTBOTO ONpPEALns Ja/IH TO € WK c'b;_{'bp}}ca JHBHIIT.

KoHKpeTeH axTHB € MpeAMCT Ha JIM3UIr, ako H3NDJIHEHHEeTO Ha CNOpasyMEeHHETO 3aRMCH OT
' M3NOJSBRHETO Ha TOSH ONpe/esieH akTur, CriopazyMedue NpeACTABAADA NPeAaBaHe Ha IIPaBoTo Ha
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[IU/IZBaHE Ha aKTHBa, AK0 CIOPa3yMeHHeTo NpeiocTass Ba /[py»ecTBOTO RpasoTo ,u,a YIOPAKHAEA
KOHTPOJ BbpXy ynoTpebata Ha Ba3oBHa aKTus.

IipM Db3HHKBaHe MM CJIg/l TIOBTOPHA OLEHKA HA ClIOpasyMeKHeTo JpyKecTBOTO pasiesis
MAAMAHHS ¥ APYrd U3HUCKBAHW BL3HATPAN(ACHHS N0 TOBA CNOUpa3yMeHWe, HA TAKHBA 3a JH3HHP 0
TaxupA 33 APYTH EJIEMEHTY BB3 OCHOBA HA OTHOCHTEIHHTE WM CIPABEAAMBH CTOHHOCTH. AKO
Jpy:¢ecTROTO 3aK/II04 K, 4e 33 IaJed GHUHAHCOD JIM3KHT € HEBBIMOMKHO 21a Ce PAa3ALAAT NIAIRHHATA
HaeXHO, AKTHE H MACHB Ce IPHU3HABAT B PaaMep, papell Ha cApase//usarta cToOHHOCT Ha 6a30BHA
AKTHR. (JIC/] TOBA TACHEBT Ce HaMA/ISABa, KOraTo e H3BLPUWIBAT IALAHKATA M C8 IPH3HABA BMEHeH
hMHAHCOB Pa3sX0J Bbpxy NACHBA, KaTO CC HANOA3BA AM(PEPeHLUANHUAT JHXBEH npou,EHT Ha
JpyxXecTROTO.

HHBECTHIIMOHHN HMOTH :
KaTo MHEECTHLUMOHHT UMOTH CE OTUHTAT 2eMHM U/UIH CTPajiH, KOUTO Ce AhIKAT C e nonyqanane
114 IPUXOAH OT HAaCM HJIH 33 YBeAYYaBaHE CTOHHOCTTA Ha KankTanma.

JpyReCTBOTO He OTIHTA YHACTHE B UMOTH, ABPKAHMU MO DIIEPATHBEH JM3UHT, KATO HHBECTHI{HOHHMU
HMOTH. :

W HEECTHIAOHHWTE HMOTH Ce OLEHSBAT ['bPBOHAYAJTHO TO LieHA Ha NPUAOCHBANE, KOSTO BK/IOYBA H
pasx0auTe 0 CALAKATA 3a NpHUACBUBaHe, 1

Ciel IbPBOHAYANHOTC TEPH3IIGBAKE MHBECTHUECHHNTE UMOTH CC OTYHTAT [0 MOAE/E HA IieHaTa Ha
npuAcbuBaHe - 11eHa Ha NPUACCHBaHe, HaMa/ieHa C BCHYKH HAaTpyNany aMOpTHSautH 1 3arybu oT
oBeaneHka. CJef| THPBORAYAJHOTO NPH3HABAHE HHEBECTHIIMOHHHUTE HMOTH Ce oueHHBaT B
CROTBEFCTEME € M3KCKRAUATA Ha MCC 156 3a 031 MOJgeIL.

HHBECTHHNOHHAWTE HMOTH Ce OTIHCEAT IPH OCBOBOKABAHETO HITH KOraTO TPakHO Ce'H3BAUAT OT
ynoTpe6a 1 UT THXKHOTO OCBOGMKAABAKE 118 Ce 0UaKBa HKKaKsa hHbAen|a non3a.

MeyanGuTe ¥ 3aryBHTe 0T M3BVKAAHE OT ynoTpeba uau ocseboxgaBaHe oT HHBECTHIHOHEH HMOT,
cc ONpeRensiT KATO PAS/AKKA MEX/Y HETHHMTE NOCTBIJEHHS OT OCBOOOKAARAHETO U 6aJIAHCoBAaTA
CyMa [1a aKTHEA ¥ C€ PU3HABAT B 0TYETA 32 AOXOJMTE 32 [IePUOAA HA HBBAX/(AHE OT ynorpefﬁa HIH
ocpofomaaBakxe.

. AMOPTH3aLHA (@ HAYHCARRE, CaM0 aKO 2KTHADT € OLeHeH 1o cebecToRHOCT (HO He M aKo e 3amHCaH
1o COpaBeifiHBa Cro{HOCT) KW & H3YHCIABA HA £a3aTa Ha KBOTH, OTPR3sBAlLH oCTaRANINA H0AC3LeH
WHROT H2 AKTUDRA. '

REMATEPHAJHH AKTHBH

floaoKuTeNRE penyrauida -
TonoXKKTEAHATA PENYTALHA, BE3HHKBANLA B OM3Hec KOMOKHAIMA, TBLPEOHAYATHO Ce oueHHBa o
IeHA Ha npMAn6MBaHe, KOATO MNPEANCTABAABA MNPEBWIICHHETO Ha CyMa Ha M[pexBbp/eHara
npecranns, CyMaTa Ia BCHYKH HEeKQHTPOAMpAllH YYaCTHUS B NPHAOGHTOTO NpeANpPHATHE H Ha
ClUPARRJIUBATA CTOHHOCT HAa AAMAOBO y4acTHE HA npuAcOHBAIIOTO B NpHAOOUTOTO NpeAnpuATHe
(axo nMa Takosa) Haf HETHaTd CYyMa KbM JaTaTa Ha OpHAoDuBaHe Ha CBIUECTBYBALNTE
pasrpaHHuMME AaKTHBH H HATPYIIAHK HacHsu. Chef NLpBolRYaaHOTO NPH3HABAHE npnhoﬁma’ra B
fuaHeC KOMOHMHALMS DENyTa[HaA Ce OTHHYA N0 lleHa Ha NproGHRaHC MHHYC AKYMYJIMPAHHTS
3ary6u 0T n6e31eHKY. Penyrayyara He Ce aMOpTH3Hpa,
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Orpe a0 APREOCHT HEMATEPHAACH AKTHK

[py NLPBOHAYANHO NPH3HABAHE OTAEHO NPHAOOHTHTE HeMmaTepHalHW AKTHBH Ce:0TYHTAT 1O
UeHa Ha npupo6nBare. llemata Ha NpHACGUBaHe HA BCEKW OTAENHO TPUAOGHT HeMaTepHaneH
AKIWB ce ChHLCTOH OT HOKYORHATA MY HEHA, BIJIIOYHTEAHO BHOCHMTE MHTA H HeBLICTAHOBHMUITE
JAHBHM BBPXY NOKYIKATa, C/ej NPHCNa/@HE HA THPFOBCKHTE OTCTBAKU U DCHYKH CBBLPBAHHK
pasxoiM 34 TTOATOTOBKATA HAa AKTHEAE 34 HeFOROTO H3NOJ3BAlNE IO IpedHAa3HAYCHHE. I

Crel 'bPBOHAYATHOTO IPH3HABAHE HA OTAENHO TPHAODUT HeMaTepHa/leH aKTHE TOH CAejiBa ga ce
OTYMTA N0 LieHa Ha nprgofuBalie, HaMaJBHA ¢ HAYMCIEHUTE AMOPTH3aURKY W HATpYHIAHATA 3aryba
oT OGEBU,EHKB. HoAeRHHAT HUBOT H AMOPTH3ALHOEHUAT MeToq ce npepasr_uex(,cga'r B Kpad fa BCEKH
oTYeTEll Repyoy ciipsaMo edeKTa OT IPOMAKA B NPUDAMSHTERHATA Ol[EHKE, aKC NMa TaKana U TO b
IepCreKTUBA. 3

HemaTeprafieH aKTHB Ce OTHMCEA NPV U3BAMAAHETO My OT yioTpeia UIH KOTAaTO HE Ce OWaKBaT
6bely WKOHOMHYECKH T0A3H OT HEroBOTO H3MOMA3BAHE WM HIRABKAAHETU MY aT ynorpeda.
leuanGaTa HAM 3aryGaTa, NPOM3THYAIH OT OTNHCBAHETO HA HeMaTepHaiell aKTyB, ¢e onpesfens
KATO PA3JIMKA MCXKAY HeTHHTE NPUKOAN OT HIBAMAAHNETO My OT yioTpe6a U 6analcoBaTa CTOHKOCT
4 AKTHE3, pa3lMKaTa ce NPU3HaBa B neyanbara HAK 3arybarta (pH HSBRHKAAHCTO 1A aKTHEA OT
yroTpeba.

Rerpeisfo ch3jajleH HeMATeRHAIeH AKTHE . .
Pazxomure 3a pa3noiiHa AeHHOCT NpeydCTaBIgRaT TRIMYIH BHTPEIIHO Ch3/1aACHH HEMaTepHANHK
akTHBA 3a JpyKecTnoTo. Pasxopure, HanpaBeHM BDBB BpB3ka C OTABJIHHTE IPCeKTH, CE
KalWra/AdsHpaT, caMo KOTaTo e BEPUATHO Ad HMa GLAECINA HKOHOMUYECKE HAroaa ot NPOeKTA K Ca
W3UbJHEHY CIefHUTC OCHOBHN YCHOBHA!

¢ pa3xO/HTe 33 Pa3BOfiHa AeliHOCT MOTaT A2 6LAAT HAASKAHO DIIPejeIeny;

e TEXHHYECKATA OCBILECTBHMOCT HA IPOLYKTa e GuJia YCTAHOBEHE;

e HaMEPEHHCTO 1A PHKOBOLCTBOTO € AA 3a8BRIMM HEMATEDHaAHMA aKTHB H /I [0 W3N0J3Bd

unM upojaje. :

MpeABHA THa HA GH3Reca YyMpaBAsbal 0T JpyXKeCTBOTO B KYMYJATHBHMS OMHT, IPUACOHT CT
JlpyiecTBOTO, OBUKHOBEHO DAKTLT, Ye AaZeH HeMaTepPHalBUST aKTHD WI¢ J0BeAe A0 BEPOATHH
el HWKOHOMMYECKH [I0JI3H, CTARA PAIYMHO CHIYPEH, eaBa MaJIKO NPefy AaJeHHAT NPOAYKT /i
fhae MycHAT Ha INazapa. PasxoauTe, Hampapeld npegd TO3W MOMERT, He caepsa ga 6pAaT
NPH3HADAIH. BBTPELIHO Ch3JAACHHTE HEMAaTEPHANHY aKTHBY IPEARMHO C€ OTHACAT AO BHTPEHIHO
pazpafoTes codTyep ¥ BbTpemso pagpaboTeHa TaTeHTHA TEXHOJIOrHS, TROLEC M T.0 . ;

PaaxojiiTe 3a M3CAefOBaTencKa HeHHOCT €€ OTYMTAT KaTo pasxo), KbM [laTaTa, Ha KOATO ca

Hanpapedd. Cnes WLPBOHAYANHOTO MM IIPH3HABAHE BBTPEUINO Ch3AAACHHTE HEMATepPHAMH

AKTHBY CJIEBAT CUCTOROAHUTE MNONHTHKY, PHLOKHAMH 33 OT/AENHO NPHAOGUTHTE HeMaTepHaIIIY
AKTUBH, KAKTO € [10CDYMEHO AG-TOPE. '

HemaTepuanHn 2KTHEH, HPHACGHTH B GH3HeC xomSnHaums _ .

PasrpaHuuMMUTC HEMATEPHANHH aKTHBY, NpPHAOOMTH KaTO YacT OT fu3Hec KOMOUHAIM, Ca
I'bPBOHAYANHO TMPH3HNATH OTAENHO OT PelyTayudTa, aKo CnpaBejIMBarTa CTOHHOCT HA AKTHBA
MOMKE fa CE MAMEDPH HafAen(JHO, He3aBMCHMO AaJH aKTHRTLT € OMJ ApH3HaT OT IpPUAOGHTOTO
ApysecTso npegq GuaHec KoMOHHANMATA, EQHH HeMaTEPUAleH akKTAB Ce CUIHTA 33 DABrpaHutHM,
CEMO AKO e IeAWM WJIH AKO BL3HHMKBA OT JOTOBOPHY HIIH JIPYTH 3aKOHOBH Npasa, HEe3aBHCHMO Jati
Te3M [pasa ca IPeXRbLPAACMHA UAH OTACINMH 0T JpyKeCrBOTO N OT APYrH NPARa H 33/(b/IKEHHA.

Cres WbpBOHAYa/ HO NMpU3HAHAHE HEMATEPHAJHHTE AKTHBH, NPKI0GHTH KaTo 1acT 0T GH3HEC

KOMBHHAIHS, CeABAT CYETOBOAHATA UOJMTHKA 33 OTAENHO IPHAODUT HemarepHaieH aKTuo,
KAKTO & TOCOYeHO Mo-Tope.
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ARMOPYTHTRE

3a HeMaTepHaiHUTe aKTHAW € OTPaH{YEH NC/E€3EH KHBOT aMOpPTH3ALHATA C& H3YHCIABRA TaKa, "1
fa e OTnyIe CTOHHOUCTTA Ha aKTUBa MHHYC npejinosaragMara My octalTb4Ha CTOHAHOCT 33 BpeMETO
Ha HONE3IHHAT MYy EKOROMHUYECKH }KHBUT, KaKTO C/iefBa;

Jlunensuy 15% ArHefiHa Baza
Mapxu 15% snuneliHa Gasa
Pazxo/iu 3a pasBofiHa AeHHOCT 159% nuHerHa Gaza
Codrryep 50% anneiina Gasa
Jlpyru 15% aunelida 6asa

Hemarepua/iHy aKTHDH C leClpeAes]eH HOME3eH XMBOT HC ce aMOPTHBUPAT, HO €2 0BexT Ha
nperjey 3a 06e31eHKa, KAKTO € ONUCAHO 110-J{0]TY.

OFE3NEHKA HA HEQHHAHCOBH AKTHBH

VMOTH, MAWIMHH ¥ ChOPBXEHMA, KAaKTO M HEMATEPHAJIHUTE aKTUBH Ca O0EKT Ha TecTBdHe 34
00e3UeHKa.

BanaHCORATA CTOHHOCT Hd T€3H aKTHBH ce MPOBEPsIBA €ercAHO 33 MHJMKAIHMA 33 obezyeHka o
KOraTo AaKTHBLT € ofezueHeH, Toi ce OTAMCDA KATC pasxof BbE (UHAHCOBUSL OTIET 3d

BCEOGHBATHMA JOXOL /0 pazMepa Ha HEropaTa 04akBaHa Bh3CTAHOBMMA CTOHHOCT.
Bh3cTAHOBHMATA CTOHHQCT e [I0-BHCOKATA OT CIPaBeLAHBATa CTOHRKOCT, HAMAIEHA C Pa3X0AuTe [0
npofax6a, ¥ CTOMHOCTTA B ynoTpeba Ha aKTHB WM HA eJHHHIE, IeHepHpaila mapHiild NOTOLH.
Bo3craHOBUMATA CTOHHOCT & OnpeAesist 3a OTAR/NEH aKTHR, OCBEIL B C/IyUaH, 4e IPK HAN0N3BAHETV
Ha aXTHBA He Ce TCHEPHMpaT NapHYHK LOTONM, KOKTO Aa Ca B 3HAYHTEe/IH& CTRINEH He3aRHCHMH OT
[MApHYHEMTE TOTOHM, TCHEPHPAH OT APYFY AKTMBU HJH TPYMH OT aKTHBM. AKO TOB4 € TaKa,
BD3CTAHOBHMA CTOHHOCT Ce OTnpeena 34 ejMHHIATa, TeHepyupania napuyHi NoToLnH, KbM KOATO
AKTHEDBT LPHHAJIENH.

CTORHOCTTA B YIOTpeDha & HACTOAMATA CTOWHOCT Ha BhAenre NapAYHH NOTOLH, KOMTO Ce O4aKea
ga Gbpar TOAYSeHH OT TasH eJuHHUa. HacTusumurTe CTOHMHOCTH Ce H3YHCAABAT [NUCPEACTROM
JUCKOHTOEM NPOLEHTH, KOUTO C€ ONpeAenaT Npeid AaH'bYHO obsiaraHe ¥ OTPA3fABaT TeKyL{ara
fa3apHa OLEHKA HA CTORHOCTTA HA NIAPUTE BbH BPEMETO H CUEHUGUIHATE 32 eHITHLEATY PHCKOBE,
YUSITO OBR31IeHKE CE HAMEDBA. '

JarybuTe OT 06€31EHKA 32 8AHHULY, TeHEPHDAIH NAPHYHA NOTOLH, Ce PasnpeyeJIAT IbPRO CPEmy
penyTalMaTa Ha EAMHMIETA W CAed TOBA IPOAOPLMOHANHO MEKAY OCTaHaluTe aKTHBH HA
egHHHUATA,
3arybuTe oT ofe3eHKA Ce OTYUTAT B OTUETA 33 BCeoOXBaTHHA Aox0A (B mevanbarta Uiy JaryfaTta
3a roAvHara), OCBEH &Ko 3a JajeHus axTde He € JopMupaH NpeouedbueH pe3deps. Torasa
06e31eHKaTa e TPETHPA KaTo HaMaJeHHe Ha TO3M pe3eps (npes Apyr BCeOOXBATEH JOX0A), OCBEH
aKo TA HE HAJXBBPJIA HEFOBUA pasMep, M HAJBUIICHHETO Beve ce BK/AKYBa KaTe PaaXoA B 0THETa 34
BCEOAXBATHUSA JIDXOL, _

MocaeABanio YReAWUEHHe BB BL3CTAIOBUMATA CTOHOCT /3a aKTHBN, 38 KOHTO ¢a OUIM IIPH3NATH
3aryGy oT 0Be3leHKd s Heyanbara win 3ary6ata/, NpCANSBHKANN DT IPOMEHH B HPUOAHZHTEAHHTE
OLENKH, ce TNPH3HABA KATO UPHXOJ B OTYETA 33 BCenOXBaTHHA HOXO0A 4O CTEMEHTH, AC KOATO Te

RbACTAHOBADAT 06e3leHKATA.

6e3nesyga 7a PenyTanun

Bea 3navelive JaJy HMa HHAMKALHA 33 o0esneHKa WAH He, PENyTaUUATA e TeCTBa 33 0besLEHKa
FORHILHO MK 0-4eCTo, aK0 CLOUTHA MK NPOMIHA B 06CTONTEACTEATA HHAHKKDAT, e T4 MOXKe 43
e oBeslleHeHa.

34 uenuTe Ha TeCcTBaHeTo 3a obesuenKa penyragHaTa ce pasfgpejend 33d BCAKd eQHHHOR,
reHepHpalld O&PHYHH NCTOLH WJIH CPYNH OT €MMHHIH, 'eHeEpHpauH NapHiHH ROTOOH, KOHUTO CC
OYaKBa LA Ce NOBAMAAT MOAOKHTE/IHC OT B3aHM0OAeICTBHETC Ha KOMOHHAUMATA, HE3aBHCVMO JalH
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JIPYCH aKTHBH H NACHBK HA IPHAOTUTOTO JPYKECTBO ca GHIH MPHYHCIEHH K'bM TE3H IHHAUM HIH
TPYIH OT eAHHULM, l'eHepPUPalLiy TapHYHK TOTOUH. BCaKa efiHKIA WK IPYNa OT eAHIINLHE, KbM
KOHTO € pasnpese/ieda penyTAUMATA [0 TO3KW HAYMH, PEJCTAB/SRA HaH-HHCKOTO HUBO B PAMKHTE
Ha JpyXecTBOTO, Ha KOETO NMOJOKUTC/AHATA PENyTalH ce KOUTPOAHPA 34 Le/NTE Ha BbTPELIHOTO
YIIPABJIEHHE W HE € [ID-TOJSIMO 0T ONePaTHREH CCTMEHT. '

()6eaneHenaTa penyTauys He e Bb3CTAHOBABA IPH KAKBHTO I Aa 6110 06CTOATEACTRA.
BHOAOTHYHH AKTHBH

Buonorvyel aKTHB € JKHBO MUBOTHO KM DACTEHUE,

BHROAOTHYHMAT AKTHR Ce CUEHABA NPH I'bPBOHAY4/HOTO NPHSHABAHE H KBM ,u,a'raTa Ha BCEKH
faslaHC TI0 CrIpaBeAIMBa CTOHIIOCT, HAMA/IeHa ¢ NpuDAKSHTe/HATA OLEHKa Ha pasxoZuTe Ha NYHKTA
33 MpoA#KGa ¢ HSKAWHMEHWE HA Cy4asi, IpH KORTO CApasejjiuBaTta CUOHHOCT HE Moxe Aa 6nLae
HaJEHAHO OLEHERA.

PasxofdTe Ha MYHKTA 33 Opoaakba BRAOYBAT KOMHCUOHHTE 3a OpoKepH W AUABPH, TAKCH 54
Peryidpamy areHLMH WM CTOKOBH DOpCH, KaKTO H J3HLIH M MHTA M0 JIPEXBBPAAHETO WM.
PasxoJHTE Ha OyHKTA 33 Npofakba HIKAHYRAT TPAHCNOPTHH U APYTH Pa3xciy, Hedﬁxo,qumw 3a
ApellacaHeTo Ha AKTUBUTE A0 [a3dpa. '

AKO 3a BHOJOTMYHHTE aKTHBM CHILECTBYBA 3aKTHREH I1a3ap, ledaTa, KOTHPANA Ha TO3H nagap, ce
W3NOMA3Ba KaTO 6a3a 3a ONpefe/fHETO HAa CNpaBejiueaTa CTOMHOCT Ha TO3W aKkTHy. Axo
APYHCeCTBOTO HMA AOCTEI A0 PA3NIMYHY aKTHBHH 11a34ap, 10 H3NOJA3Ea H&ﬁ-ﬂD}.‘LXO,&HHLPIﬂ OT TAX. AXo
AUTICBA AaKTHBEH 1a3ap IPpY onpejeisHe Ha cipasedHBaTA CroMHOCT, ApYMECTROTC H3043Ba
eJIUH UK HAKQAKO OT CAeJHHTE QakTopH: '

s Had-mocKe/HATA UEeHA HaA MAjapHa cfesKa NpH YCAOBHE, ‘e HE & HMai0 3HAYUTENHO
H3IMEHEHHE HA HKCHOMHYECKHTE YCIOBHMA MEKAY gaTarta lia CASNKAaTa B faTaTd Ha BasaHca;

e nazapHHN UEHY Ha CXOHHY AKTURH C KOPEeKIMH, KOWTO OTPAa3aBaT PA3JUKHTE;]

»  CeKTOPHH 6a3Hu 3a CPABHCHUSA, KAaTO HAUPHUMeD CTCHHOCTTA Ha OBOLLHA IpajyHa, H3paseHa
ypes EKCHOPTHA Taira, fiylnen WAX XCKTap, ¥ CTOHHOCTTA Ha JOBHTBKA, H3pazeHa 4upes
KHAOI'DAaM Meco.

IleyanBa Wiy 3aryGa, Bb3HUKHANY [IPY ('pDBOHAYANHOTO IPH3HaBaHe Ha OUONMOTHYHNA aKTHB 1o
copaBealnBaTa My cTOHHOCT, HaMaAeHa ¢ NPUSAHIUTENHATA OLEHKA HA pasxoydTe HA NYHKTA 33
Apojaxba ¥ OT NMPOMSAHA Ha COPaBEANABATA CTOMHOCT, HaMa/eHa ¢ npHBAH3HTENHATA OHEeHKa Ha
pA3XOZiMTe Ha TYHKT2 3a Npofaxba Ha OHONOTHYHHA AKTHB, CAefBa A3 BhAAT BKIWMEHH R
nevasnfarta MK 331‘}’63Ta 3a nmepyoaa, B K0HTO ca BL3HHKHAJH,

ﬂp;—: MBEPEOHAYASIHOTO ITPH3HABaHe Ha BUOROTHYCH aKTHB MOMKE Ha BE3IIHKHE 3HTY63 nopagn ToBa,
qe HpHGﬂHBHTEﬂHaTa OIICHKA Ha ["JHBXO,U.HTE Ha MOYHICTA 34 npo;la}}(6a ce H2BaM/ja HpH
DUpeJeSAHETO Ha COPaBE/JINBaTAa CTDf‘IHOCT, HaMa/eHa ¢ npnﬁnnan‘rcnﬂa'ra OUeHIka HA Pa3xXofuTe
Ha IOYHKTa 334 npogamﬁa Hd BHOJICTHYHHS aKTHE. l-[pl'l N'bPEGHAYAAHOTO TPH3IHARAHC HA
GHONCTHIHHA aKTHB MOXe Ad BB3HHKHE neqaﬂﬁa, HallpHMER, KOraTo Ce pOAH TeJle.

BuonoraunaTta TpancopManus BOAK L0 CJAeAIIHTE BHAOBE PE3YATATH:
(a) npoMellH I1a AaKTHRA Ypes:
- pacrox (ypeardaBaHe Ha KGJHYECTBOTO HAK I10A06psiBale Ha KaYeCTBOTO Ha MKHEOTHO HAH
pacTcHHC);
- pasnagalle {HaMaAABAHS HA KOJMYECTBOTO UK BAOIIABAHE HA KAYeCTBOTO HA MHBOTHO HAH
pacTeHuc);
- BhLECTAHOBHBAaHE [Ch3laBaHEe Ha p,on ‘bJHATEARH JKUBH XKHEBOTHH WK PAcTeHHUsA);
(6) IpOH3BOACTBO HA CEJICKOCTONAHCKR IPOAYKLHA KaTo FyMa, IUCTa Yal, BBJjlia K MASKO.
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BrosnruyHaTa TpascORPMAaLKs BOAW 4G PETHIA PA3THYHE THIIODE GU3HUECKE TPOMHAHA - PacTeX,
pasnafaHe, MPOM3BCACTEC W Bb3CTAHOBARAHE, BCAKA OT KOMTO MOXe Aa O'bjle HaGnaapaia A
nsMepena. Rcaka o7 Te3y QH3WECKH HPOMEHHE HMa TTPAKa BPL3Ka ¢ ObAEUH HKOHOMAIECKH [T0/3H.
[IpoMSHATA B CHPaBEJIHBATA CTORHOCT 113 OHOAOIHYEH aKTHB, JB/IKAINA CC HA npubnpaKeTo Ha
PEKONTATA, ChLI0 € (HIHYECKE MTPOMAHA. :

Jbarorpafinnre GROAOTHYHA RKTHBH — OCHOBHM CTaja ((POAYKTHBHY MKHWBOTHH, POAUTEJCKH
PENPO/JYKTHRHHU KHDOTHH, MHBOTHH, 110J3BaKEH 32 paGoTHa CU/a) Ce OLEHNBAT IO CNpaBe/inna
cTORHOCT, HaMaJieHa ¢ NPeLBaPHTENH0 OUEHEHHTE PA3X0AM HO HpoAdkba AMODTH3aIHMs Ha TE3H
AKTHBH He ce HAUMCAABA. Pasinkara Mexy 6alaHconaTa ¥ CpaBef/IMBaTa CTOHHOCT Ce OTPasARa
g O'r4eTa 3a AOXOLHTE KATO NpUxo/ (pasxo/)) R MOMEHTA HA Bb3HHKBABETO HM.

MATEPHA/IHH 3AHACH

MaTepuajBKHTe 3aTacH ce OTYHTAT BBE PUHAHCOBHSAT OTYCT HA PHHAHCOBUTO CHCTOAHMUC MO IO-
HMCKATA M/y ceBecTORHOCT H HETHA pedansyemMa croitnocr. CeGecrolioerra ce orlpe,aeﬂﬂ ypes
M3MOA3BAHETO HA MeTeha ,CcpesHonpererneda nena". (ebecTOHHOCTTA Ha HE3aRbBPUICHO
MPOM3BOACTRC U FOTOBA NPOAYKINA BKIIOYBA MaTepHaiy, psK TPYA ¥ CRLP3AIIY IPOH3BOACTEERM
[P43¥0H BL3 0Cliuba Ha o0HYaHOTO HHMBEO Ha AEHHOCT

Mposkauda ce MPABH 32 06e3aB1MEHH | 3ACTORH CACMEIITH B3 OCHOBA HA oqamanara HM Dbaewa
yioTpe6a W HCTHA PeasIH3upyemMa CTOHHOCT.

HerHara peaauayeMa CTOHHOCT € npeAiioiaraemMara npoAaxHa LeHa B oGHualHKA X0 Ha OU3Hecs,
CAEJ K4TO Ce M3RAAAT BCHYKH JOI'BIHUTENHN PASXOJH 34 3aBBPIIBAHE H Peanusanusl.

DHHAHCGBH HHCTPYMEHRTH

Hppponayanno NpRadanane 1 oneHneane

JPYecTBOTO NpH3HAaBa PHHAHCOB AKTHR WIH $HHAHCOB HAcHB BbB PUHAHCOBHH CU COTHET 34
dUNAIICOBO CBCTOAHME, CaMO KoraTo JpYKeCTBOTO CTaBa CTpaHa [0 AOTOBOPHUTE KAAY3W HA
£LOTBETIINA PUHAHCUB MHCTPYMEHT. [IPW NLPBOIAYASHC NPHIHABAHE Jpy/eCcTROTO [pH3HaBa
BCHYKU GHHALCOBM AKTHBH M (QMHAHCOBH TNMacMBU IO CHpaBei/ixBa cToiHOCT. Cnpapeaiavsara
cTOMHOCT Ha AafleH QHHAHCOB aKTHB/MACHR HPH MLPBOHAYAIHOTO My ApH3HABaHE 0GHKHOBEHO €
. goroopHarTa 1cHa. JloroBopEara LeHa 33 QHHAHCOBH axTHOH/MACKBH OCBEH Te3H, KOHTO Ca
KAacHPUITMPAHH 110 CHOpaBeyJnBa CTOHHOCT B neyanba WK 3ary6a, BKAKYBA PAsXOJUTC 10
CHenaKaTa, KOWTO Ce OTHACRT NpsAKo KhM OpHA0GHBAIETO/U3A3BAHETU Ha dhHHAHCORHA
WHCTPYMERT. Pa3xo/ilTe MO CAEIKATH, HALNpageHH IIpH OpEZOGHBAHETO HAa PHHAHCOB AKTHB U
H3JapaHeTo Ha (PHUHANCOR NACHB, KJIACHQHUMPAKK [0 COPAREANHEA CTQHIOCT B meyanba uau
zaryba, ce 0TYHTaT He3abaBHO KaTo PA3XoA. '

Jlpy#ectBoTo npu3Hapa QHIHAICOBY AKTHBY, M3NIOA3BANKK JATATA HA CETBAMEHT I CALKATS,
KAaTO 110 TO3H HAYHH e[MH aKTHDB C& HPH3HABA B A€HS, B KOHUTU e noJyyeH oT J(pyecTBOTO U Ce
OTIHCBA B JeHs, B KOHTO e IpeAecTaBeH 0T JIpyKecTBOTO.

flocieABama DUeHKa Ha PHUHAHCOBH AKTHEH

locnenpaiiaTa oienka Ha JMHANCOBMTE AKTHBY 3aBHCH OT THXHATA KJIACHPMKAUMUsA NpH
TBPECHAYAMHOTO HM MpH3IHABAHE KATO aKTHUBM. JIpYIKECTBOTO KAACHQHUHPA HHHAHCORMTE
AKTHEH B €/IHS OT CJIBAHHTE YeTHPH KaTETOpHM:

PUHTHCOBY AKIMUAY, OMYUMAHU No cnpasedausqa cmMoiiHocm @ nevaabama uau 3azybama
AKTHBUTE €€ KNACMGHUIMPAT B Ta3W KATErOPHA, KOIATe UPHHLUHIHG Te Ca JLpKaud C uen
ThpTYRaHe WAM Mpenpofaxba B KPATKOCPOYHA NepCnekTHpa (THPrOBCKH aKTHBH) MM ra
JICPHBATURYH (C HAKAIOYESHnHE i1a ,a,a,qen_ AEepPHBATHE, KoitTo e onperfenelH H EEI)EKTI’IBEH' XeRrpall
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MHCTPYMENT) HIH OTFOBAPH HA YCJADBHATAE 32 ONpEJeliell B TA3K KaTeropus npH n*ﬁpaonaqamm
NpPHU3HABAHL. :

Meuanbu 9nu 3aryGil MPH NOCAEBALE OLEHKA Ha quchonu AKTHBH, OTYUTAHHU NC ClIpaBe/JIiBa
cTOHHOCT B nevanta 1K 3ary6a BKIIOYBAT H AMBHAEHTH KK JINXBH K ce TPHAIABAT B edanda uiu
3aryoa.

3a roguHaTa 3apbpBama Ha 31 pexembpy 2013 u 2012, [pyxecrtBoTe He € KnacH$HIHpano
DUHAHCORN AKTHBY KATO SBUKAHY 3a Mpojax6a UMW OnpefeseHd KAaTO TAKWBA OTHYHTAHH 1O
crpaBe/UIKBa CTOHHOCT B nevanba uav aaryda.

3aemu U @3eMaHIL JaeMUTe | B3EMAHMATA CA HeAePUBATHERY GHHAHCORY AKTHBH C QUKCHpPAHH
Wil OIpefelscMH IJIAIIAHHA, KOMTO He Ce KOTHPAT Ha AKTHBEH [Asap. AKTHUBUTE, KOHTO
Jpyxecrs0To Bh3HaMepABa JAa NpPOLaje BeAHara WX B KpaTbK CPOK, HE moraT Aa Spgar
xaacuguUMpasEy B Ta3H KaTeropss. Tesu aKTHBH Cce OTYWTAT NG aMOPTH3APYeEMa CTOHHOCT U e
H3N0M3Ba MeToNbT Ra edCKTHBIHA JAHXBEH NpoueHT (¢ H3KAIOYEHHE HA KpPaTKOCPOUHHTE
BAcMAaIIHA, KOQraTo JHMXRBaTa € HCC'I:LU,ECTB(;‘HB), HaMaszeHa ¢ NPOBH3IWA 3d 0683[1,61—1[{8 HIH
HeCHHHPaeMOCT.

O6H1AIHO THProBCKHTE U APYTH BIEMAHHA C€ KAACHGUIMPAT B Ta3H KaTeropus.

dunarcosu arxmusy, dspxcany do nadedxc. Tosa ca HeAepHBATHBHA chHchoBH AKTURU C
GUKCHDAHE UAM ONpeAesieMH IUlaiaHua ¥ QUKCHpaH Naiex, 3a KOHTO ApymKecTBOTO MMa
MOJKHTE MO HAMEPEeHHE | Bh3MOXKHBOCT fla 333Ky A0 naaeska. PHHAHCORY aKTUBH, KONTO IPH
I'bPBOHAYANHO NpHU3NABAHE JpyHecTsoro € onpese/iMa0 KaTo OTYATAHW 00 COpPaBeAIHEA
CTOHHUUT B Meyanbu Win 3ary8H MM HaJAM4EHY 83 NpoAaxta, KAKTO W Te3d, KOUTO OTroBAPAT Ha
OIpeAe/IEHHETO 33 3aCMM M B3EMaHHA, He MOIAT Ja 6BaT KAaCHPHLUYPaHU 8 Ta3K. KaTeropu:i.
flogo6Hu Ha 3aemu 1 Baemalua, Te3u aKTHBY Ce OTYHTAT MO aMOPTH3HPaHA UEHE, KaTo Ce
U3M0/383 METOABT Ha eEeKTHBHHSA JUXBEH LPOUEHT MHHYC BCAKO HAMAJNEHHE 33 0GE3LEHKa HIH
HerhbpasMoCT.

3a roAKHara sapppHirania Ha 31 gexkemepu 2013 u 2012, ApyxecTBoTO 1€ € 0T1eJ0 KAKBUTO ¥ /id
6140 PUHAHCOBY AKTHAK B TA3H KATETOPHS.

DunaHCOsY AKMUBH HA pasnoaoycenue 3a npedaxc6a, Toea Ca HeJIePUBATUBHH ‘PHHAHCOBH
AKTHBY, KOMTO ¢a OlUpejefeHH KATD Ha DA3NCJOKEHHE 3a npojaxda [PH ODLPBOHATAIHO
fpU3HARAIE WIK He C4 KNACH(HIMPAHH B HAKOA OT TOPEONHCAHNTE KATeropuy. Te ce 0THHTAT N0
CpaBeINuBATa KM CTOMHOCT. :

{ W3KACYelHe HA Hedandy H saryGH OT BanyTHH ONEpal#B, NPHXOAH OT JHXRH H ,qnnnp.eu'ru
KOMUTO Ce MpWSHABaT B Nevanfia WK 3ary6a, IPOMEHUTe B GajJaHCOBATA CTOMHOCT 114 PHHAHCUBH
AKTMBH Ha PazNo/IMKeHMe 33 npojaba ce NPK3HABAT B APYT BCeoOXRATEH AOXO/ H Ce HATPYHBAT
KLM pesepB OT NPeoleHKa O NPOAMKBATA Ha HHBECTHLUATA WA A0 HEHHOTO o6e3ueHsiBaHe.
" CbIEBPEMEHHO KyMYyJATHRHATA Ne¥anba WM 3aryba, xoATo € OW/a HaTpyrmaHa B pe3eps OT
npeoneHxa, ce npeknaciHIUpa oT coBCTBEHMS KalkTal B ieYanta Wi 3aryda.

Odesnenxa 3 qETHAHCORH aKTHER

B kpas Ha BCEXH OTHeTeH nepuoy JpyKecTROTO NpeleHsna AajiM HerOBHTE PHBAHCOBH aKTUBU
(pazU9HR OT Te3W, OTUMTAHK N0 CIpaBeANWBa CTOHHOCT B nevanta Wi 3aryfa) ca odesneHedH
BH3 OCHOBA HA 0GEKTHBHHE AOKAa3aTe/ACTBA 3a TOBA, Y€ BCASKCTBHME HA 8AHO WM NUBEYE ChBHTHA,
BL3HHKHAMY CcAef ObPBOHAYAJHOTO IIpM3HABaKe, OYaKBaHUTe ObAeliM NapH4HM 0TONH OT
JpuHancoruTe akTHod (Ha JIpy:KecTBOTO) & Buiu NoBA@AHM. OGCKTUBHMTE LOKA3aTeJCTEA 33
ofiealeEKa MOraT JAa BKJYBAT 3HAYUTE/HM (HHAHCORM 3IATPYAHEHHA Ha eMHTeHIa WY
FAKHMKA NpY Hapymasalie Ha JOroBOp, BEPUSTHOCT 3aeMOIOAyYaTenaT Ja GBAe ofiABeH B
HEeCLCTOSATENHOCT, H34e3Bane Ha akTUBeH Masap 3a TO3W (GMHAHCOB aKTHB, 3apajH QHUHAHCOBH
RATPYAHEHUS U JIp.

3a KAMUTaJI0DH HNCTPYMEHTH, KOUTO €4 Ha pa3nofoMeHue 3a npoiaxba, IpH 3HAUUTCICH WA
NPOABAKUATENRH CIIAJ B CHPABEAIHBATA CTORHOCT Ha MHBECTHIHATA B HHCTPYMCHT Ha COGCTBEHHUA
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KAOHTAA Nof HelHaTa ileHa Ha NpHAOSHBAaHE CBILO Ce CYHTa 3a 0BEKTHMBHO AOKa3aTE/ACTRO 3a
ofe3leHKa.

B AOMTLJIHEHHE 34 THEPrOBCKH B3eMaHMA, 3 KOUTD C onpenesieHo fa He 6"13,.‘1&']‘ HEAHBHAYANHO
ofeaneusirany, JIpyKecTBOTO 0npegens 06e3nellkaTa M 3ac[HO Bh3 QCHOBA HA TPEAXCAEH OUMT
OpY CbOypaHe HAa B3eMaHus, yBeJIMyaBaie Ha 3abapeHy amakus B nopTgeia, KOHCTATHPEHE Ha
fPOMERH B HKOHOMHMECKHTE YyCnonuAa, CBLP3a&HK H OKasBdllk BJAHSIHHE BbPRY vbyyakiuTe
B3eMAIIHATA U AD.

CamM0 32 THPrOBCKM B3eMaHWS GaJaHCOBAaTa CTOHHOCT Ce HAMaAfBa Ypes MaMOJZRaHe Ha
TPaH3WTHA CMeTKAa H I0C/IeLBali0TO BB3ICTAHOBABAHE HA OTHHCAHHTE NPEAW TOB3 CYMH ce
KPEAWTUPE CPeLLy Tasy TPaH3WTHa cMeTka. [IpoMenuTe B GasancoBaTa CTOMHOCT Ha TpaH3HTHaTa
CMETKA Ce IPM3HABAT B [1e4an0a MM 3aryHa.

3a Bcuaxd ApyTH GHIIMICODBY aKTHBM GaNaHCORaTa Cyma ce HAMAasABa C pasMepa Hd SdldeId oT
ubeslenKa.

3a (I)HH&HCOBH AKTHDH, OTHHTAHH NO aMOPTHRHPAHZ IleHa, aK0 B CABJBRIE Nepuol cyMard HA
saryﬁa’ra oT UﬁeSMEHKaTa HaMaaee H ChnajalLT MOMe D0 OBEKTHREH HAYHH Aa e CRbPEe CLC
CBOUTHE, KOETO BB3HHKDR, CICA KaTo 0fie31[eHKATA € NPHIHATA IPeJH TOBE, IPHSHATHTE 3arybu aT
00€3UEHKa CC BBACTAHORARAT (MJIM AUPRKTHO, WK 4Pe3 KOPUTHpaHe Ha RopeKTHBHa;Ta CMETKa 33
TBPTroOBCKH Baemarmﬂ] A tevyaJfaTa MK 3ary6a'ra. B'bIlpel{Pl TeBd B'b3CTaHUBHBaHETO He MOXe Aad
BOJH Lo BanaHCcoBa CTOMHOCT Ha QWRAHCOBHA RKTHE, KOATO A3 HaZBMIIABA OHA3H aMOpTHU3Hpala
CTOHIIOCT, KOATO GM GMAa Ka JlaTaTa Ha B'b3CTAHUBABAHETO, aK0 He e Buja Ipu3iara sary6a oT
oBe3leHKa.

3a ABATOBM MHCTPYMEHTH, KAACHOHLUUPAHK KaTe Ha pasnofoXeHue 3a npopaxba, sarybute oT
ofiesiieHKa B IOCHE/CTEHE (€ Bb3CTAHOBARAT B NeYanGa MNH 3ary(a, axo CIpaBeaiMBaTa CTOHHOCT
Hd4 MHBECTALMATA HapacHe H HApacTBaHCTC MOXe OOEKTMBHO /i Ce CBbpKE CbC CbbuUTHE,
HACTBIIHIQ CHed NHPHU3HABAHEeTO HA 3211"}1'63'1"& oT 0603].[81{1{3. Mo oTHOWEHHe Ha ;KaIIH'I'HJIOBH
UHCTPYMEHTH, KnacHQUITHPAHH KaTO {2 Pa3noAokeHue 3a Tpojata, 2ary6ara oT oBedieHka He Ce
FB3CTAHOBABA B Neqanta uiu 3aryta, KOraTo BMa HapacTBaHe Ha CApPaBeAJIHBaTa CTONHOCT, caen
kaTo e Gusa IpHu3HaTa 2ary6a 0T 0GesLeHKa B APYL BCEOBXBATEH ZOXOM U e HaTRynas pescps oT
npeoleHKa.

OTnHCEaRe Ha HHHAHCOBH AKXTHER

HesapucuMo oT mpasxata $opMa HA caesakuTe QUHAHCORMTE AKTHBH CC OTIMCBAT, KOrato Te
ApeMHHAT TecTa 3a O0TOHCBaHe, npeanvcad ot MCC 39 "mpeauMCTRO Ha ChABPHKAHHETO LpPey
dopmaTa”. Tosu rectT ChEbpPKa ABA PAINUYHH BHAA HA ONEHKH, KOHTO Ce OPHAAraF CTPHKTHO
NOCACAOBATENHO: :

. (Ouerka Ha NpexBbp/IAHETO HA PHCKOBE H MOA3H OT COGCTBEHOCTTA;

- OueHKa Ha HpexBbPJSHCTO Ha KOHTPOJA.

 Jlany  axTuBHTE Ca APU3NATH/OTIIHCAHY HM3UANC WIM [PH3HATH J0 CTEMNEHTA A0 KOSTO
ApyxecTBOTO HMA YYACTHE, 3aBHCH OT TOYEH AHANNEZ, KOHTO ce H3DLPIIBA HA (1233 Ha KOHKpPeTHA
CUE/IKa,

[ocaepsana oneHKa Ha HUHANCOBH TACHBH

locnexnamaTa oljeHKa Ha ¢rHAHCOBHTE MACHBH 3aBYMCH 0T TOBA KAK Te ¢a GHAM KIACHbHLIMpaHH
NpH IbPBOHAYANHO MPH3HABaHe. [pyecTBOTO KAacH$HUKMpPa (HMHAHCOBHTE CH JIACHBY B eAHA OT
CHEIHUTE BE KATETOPUK!

flacusy, omtumanu 1o cnpaeedauen cmolinocm e nedaréa wau 3azyfa. Iacusute ce
KARCHPULHEPAT B TA3H KATErOPHR, KOTATO Te NPHHIUIHG €A AbDXKAHM C UEN npo,qamﬁa B GJIMIKO
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Onfeule (TBPTOBCKH 33AB/NKEHHSA) WK €a AEPHBATHEHM {C B3KAOUEHHe HA JePHBATHE, KoKTU €
npefiasHaven 3a M e eQEeKTHBSH XeKHpalll HHCTYMEHT) W/H OTFOBAPAT HAa YC/AORMATA 3a
nonajaHe B Ta3H KaTeropHd, onpejeleHu PH MhPROHAYANHOTO IPH3HABAHE, BCH4KkH IPOMEHN B
clpaBesfinBaTa CTOHHOCT, OTHacAWlY Ce 0 UACHMBH, OTYHWTAHH [0 COpaBed/MBa CTOHHOCT B
neyandara UM 3arytaTa, ce OTUHTAT B OTYETA 34 JOXCAUTE KBM JATATA, Ha KOATO BbAlIMKBaT.

3a rofiMKaTa, aapLpHiran@ Ha 31 xgexemspu 2013 u 2012, [pyxecTBoTo HE € macmbuuupa.no
KaKkBHTO M fZa OWI0 GHHAHCOBH [ACHBY KATO AbPXKAHM 34 NPOJAXDd WM OTYHTAHA 110
CIPABEANABA CTOHIHOCT B Tedanba 1M 3aryba.

Apyeu hunancosu nacueu, BCyYKH 2aJb/eHUs, KOUTG HE Ca KIACUQUIHDAHY B {IPEAHIIHATA
KATRIOPUATY, 1OUa4AT B TA3H 0CTaTbYHA KaTeropus. TesW 3aab/KeHMs Ce QTYHTAaT 10
aMOPTH3HPAHA CTOHHOCT IOCPEACTEOM MEeTOR Ha epeKTHBIHS AMXBEH NPOLEHT.

OGHKHOBEHO THPIrOBCKH H ADYTH 33 BIKEHNA M 32€MH ce K1acuPHIHPAT B Ta3u KaTeropusl.
EncMeHTHTE, KAACHQUIMPAHE KaTO TLPTORCKH K IPYTH 3afLAXeHHA, 00UKHOBEHO HE C& OUCHABAT
OTHOBO, THH KaTO 3aJL/KEHHATA CA U3RECTEHH ¢ BUCOKA CTENeH Ha CHTYPHOCT 4 ype}}w,aﬂc'm c
KPATKOCPOYHO.

TIPHBRICTHPOBANH AKUMH
Te ve kaacupUUHAPAT KATO 334BMINKEHNA B CBOTBETCTEHE C TAXHOTD ChAbPKAHUE, & He THXHATA

npaeHa ¢opma. [IpedepennansuuTe aKgHy TpeAcTaBASBAT GHHAHCOBH TaCHBH, Knacmbnu,upaﬂn B
K&aTEropHaTa ,LAPYIrd 3aJbJAMEHUA ¥ NOpPaJH Tazd TPUYMHA Ce OTYWTAT N0 aMOpPTHIMpyeMa
CTOHHOCT. JUBHACHTHTE 110 NpedepeHUNANHY aKI[HK ce KNACHQHITMPAT KaTO PAAX0J] 32 AMXBH.

OTYDHCBERES B3 (bHHaHCDBH OaCHBH

(DHHEIHCOB NACHB Ce NpeMaxpa OT o'rdet 3a lI)HHEHCDBUTO CECTOSIHHE HA ﬂ'py}KEC’TBOTO, ECaMU KOTraTo
323bAKeHHeTO §bJe IOTACEHO, PEKPATEHa MY uaTede. PazannkaTta Mexay 6alaHCOBATA CTONHOCT
Ha O0TAMUCAaHKA QJHHaHCDB TIACHE 1 H3JAATEHATA HPECTBHHH CEIIPHU3HAEBA B neyaabaTta HJ]I*I 3aryﬁa1‘a.

JlazBenn KpeauTy ¥ 3aeMn

Toga toACHEHHE TPEJCTARS umbnpmaunﬂ 3a JACTOBOPHHTE HIAHMOOTHOIIEHHS HA ,ZIpy}i(eCTBGT

OTHOCHO AHTAMKWMEHTH 110 JIMXBEHH KpeluTU U 3aeMi. Madopmaunus 34 BBIjeHUTBHETD HY
JIMXBEHUTE NPOUEHTH & NpeAcTaBeHa B pasgen [V, Touka 2 Leau u nosumuku a ynpmmeuue na
GUHGHUOBUS PUCK,

Ul!p{‘!(!"‘}iﬁlil:. HE CUpaBeTArRN CTOHHEOCT B .
KoraTo e npusoxAMO, CipaBe/l/IMBaTa CrOMHOCT HY fageH (HHaHCOB HHCTPYMEHT Ce nosy4asa oT
akTuReH nasap. [loAxoAsiiaTa nazapaa WeHa 34 efHH NPYUTEXRABaH aKTHB WIH 3a W3LZABaHETO Ha
sa/ThJRKEHHE & OBMKHOBERO JeHCTBAATA IOKYHA LEHa, a 3a IPHACOBBAHeTC Ha eJHH aKTHB WN
NPUTEKARAHETO HA TACHB - MNPOJAKHATAR LeHA. AKO HAMA UA33D MAH HAAHYHUTE D43apH He o
AKTHBUH, ApYyKecTBOTO YCTAHOBABA CHPABEANWRATA CTOHHOCT C JIOMOH[TA HA TEXHMKA 34
oueliABaHe. MeTOAMTE 3a OICHKA BK/AKYRAT M3NONSBaHE Ha HOCHe/HUTe (DODMAIHKM 11433PHM
CAENKY Mew Iy MHGOPMHPAHH M 'eJaelllH CTPaHH, aKe HMa Takusa. Jlo30BaBaHE Ha TeKywara
CHpaBefi/IHEa CTOHHOCT Ha CXOAHM MHCTPYMEHTH BKIIOYBA BCHYKH GAKTOPH, KOUTO YUACTHHIHTE
Ha nasapa GHxa B3e/M NPEABHA NpW ONpefeffHeTa Ha leHda. MeTofuTe 3a aleHKa ca B
CbOTBETCTBHE C MIPHETHTE MKOHOMUYMCCKH METO/0MOTHH 3a LeHoo0pasyBaHe Npu ‘PHHAHCOBM
HHCTPYMeHTH. Lo ce oTHaca A0 HEKOTHPAHH KaNWTANIOBH WHCTPYMEHTH, B CAYIaNTe, KOTATO He e
. BB3MOMKIIO 1I2AERAHC Aa €C ONIeHM cUpapef/iHBaTa CTOHHOCT, TE€3H MHCTPYMEHTH €& OTYHMTAT 110
ceBecTOHHOCT.

Ha})ll HI2PHYHE PKEHEAIEHTH

[tapy ¥ napuyHK eKBHBAZERTH BKIIOYBAT IapH B Bpolt, AGMOaHTH W ApYTH KPaTKOCPOYHH BUCOKD
JHEERAHH HHBEeCTHLHH, KOHTO Ca JIeCcHO OG]]'bU.[aEMH B onpegeseHa cyMa napHd H ¢a HpeﬂMET Ha
HE3HAYWUTERNEeH PUCK OT MPpOMEHH Ha cToRHOCTTA.
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32 HenuTe CaMO la OTYeTa 33 NApHYHHTE HOTOLM, HApH H HapHudHA eKBHBaHCHT':H BKAICYBAT
6aHKOBH ODBPAPadTH, IAATHMU UPY HOMCKBaHe, ThHl XaTo XapaKTEPHCTHKHTE Ha MOAcOHM
fAHKOBHM CIIOPAsyMeHHsT ca, 4e GaHKOBOTC CaJjiD YecTo €& NPOMEeHA OT IOJOMHTENHO J0
OBbPAPAQT, TE CE CYMTAT 32 HepasAeiia 4acT 0T YIPABeHHeTo Ka NapuTe Ha /{pyxecTBOTO.

NMPABHTEICTREHH JAPERHA ;
[lpanuTe/sCTBEHHTE ARPeHUA Ce NPH3HaBaT, KOTaTe Ca H3I'bAHEHH YCAOBHATA 38 nonyanaHeTo H
CLIECTBYBA pasyMHa CHLYDHOCT, e AapeHuceTo 1ie 6bje noaytieHo. JlapeHus, CRhp3aHH ¢ aKTHBH,
¢a OTHACST MBPBOHAYANHO KATO OTCPOYEH NPUXOJL H CAEH TOBA Ce 0TPA3ABAT B Nevwanba uan saryba
Ha CHCTEMHA W padyMHa 6aza ipes BPEMETO Ha [0Je3HHS JKUNOT HA CLOTBETHHTE akTuBu. fo-
FOJIHMATA YACT Ha JIAPCHUATA €3 C e/ A2 NOANOMOrHaT HOKYNKATa Ha CHOPHKEHHS ¥ MAMHIL
Japeuns, CBbp3aHy ¢ AOX0H, €€ MPUCNRAAT IIPH OT'IHTAHE HA CbOTBETHHA Pa3xon, '
[IpaBUTEACTBEHN JIAPEHKSA, KOUTO Ce NOYIABAT KaT0 KOMNEHCAllHs 32 Pa3xOAHn WIH 3arybn sede
HATPYLAHY WM C 1[eJ 0Ka3BaHe 1Ia HenocpeAcTsena GUHAHCORA NojKpena Ha JpyxecTsoro, 3a
KOMTU He Ce OYaKBaT GLACINH pasxoaw, ce [pU3HaBaT B mewanGa wid 3aryba sa nepno,ua npes
KOHTO T& CTaHAT M3UCKYEeMH,

Koraro 6e3BB3MESAHHTE CPRACTRA €A CBLP3IHHA C HEaMOPTH3YeMd axTHBH H MMa W3INCKBAHE 34
H3IMLAHEHUETO HA Ol PEeIeHH 3ab/KeHUR, TPHXOJUTE Ce IPH3HABAT B nevanbaTa wiK aarybara
nPe3 NePHOLHTE, KOTATO C8 NOEMAT PASKOANTE, CRhP3aHH C H3NLAHEHHETO Ha 33 bJIKEHHATA.

OnpecTHM 33eM OT LBDKABATR Ce TPeTMpa KaTo 6e3BL3ME3/llIN CPeicTBa, NPeiccTaBeHd oT
[bpPKABaTa, KOTATO MMd NPHEeMIMBA rapasiydA, 9e NPejnpHATHAETO HIe H3NBJHM YCAOBWATA 33
OMpoCTADalle HA 33E€Ma. :

TloA3aTa HA MPaBHTENCTBEH 3deM ¢ JINXBA NoJ Ma3apHHA MPONIEHT & TPeTHPa KaTo Ge3BBEIME3AHH
CpeACTRa, TPEAOCTABEHY OT AbpxaBara. [loj13aTa oT IMXBaTa N0/ Najaplusa NPOLEHT Ce OHeHsABE
KaTO pAas/IMKaTa MEXGTy HavanHaTa 6asaHCcoBa CTOMHOCT Ha 3aeMa, oIpejiedeHa coriaciio MCC 39 1
NOJyYeH e DOCTbIICHHs. [103aTa ce 0TYHNTA KaTO NPHXOA 0T GHHAHCHPAHE.

PAZEOH I} 3AEMH ;

Jiuxsata Mo 3demMu 3a GUBAHCHpale Ha TTOKYIKA M PA3IBHTHE HA AKTHB, KOHTO OTFOBapH Ha
VC/OBUATA 33 dKTHE, Ch3/Ia/IGH B CAMOTO NMPCANPHATHE (T.e AKTHB, KOKTO HElPEMBHHO H3UCKBA
3HaUHTE/eH Nepuoj OT BEpeme, 32 Jia CTaHe FeTOD 34 OPEABIKAAHATA MY YIOTPe6a i npoax6a),
£ BKAKYEHa B CTOUHNCTTA HA aKTUDA A0 MOMEHTA, 10 KOHTO aKTHBHUTE €4 3HAMUTENIHO FOTORH 32
ynorpeba wiy npojaxia. Takusa paaxogH IO 3aeMM Ce KAMUTAJAH3MPAT HETHO OT KaKbBTO U Ja
GHMJI0 MHDECTHLMUHEH J0X0H, NO/AYYeH OT BPEMEHHOTO WHRECTHUPAHE Ha CPeACTBY, KOUTO ca B
H3AMITBK.

Bcuuke APYrY pasxoAy 10 3aeMH Ce NPH3HARBAT B Nedyanta win saryba B nepHoAa, npes KO¥TO cd
BLAITHICHANH.

CHAEJAKH B YWYXAECTPAHHA BA/IYTA

MTapyuHUTEe AKTHBH H NMACUBM B YYMACCTPAHHA DANYTa ce MPeBaAyTHPAT BbB (byHKuHOHanHa'ra
BAJIYTA HA ChOTBETHEOTO IPYHKECTB0 0T JAPYHKECTOOTO € NOMOLITA HA OBMEHHHTE KyPCOBE Ha IaTaTa
Ha oTuyMTare. [levanbure ¥ sarybuTe, NPOH3THYAIIKE OT NPOMEIHTE B OOMEHHMTE KypCOBE CJIES
JaTaTta Ha CAeAKAaTa, Ce TPUMIHABRAT B nMedanba uiu 3aryba . :

Henapu4HHTE aKTHBY K IACKMBM, KOKTO e OLEHABAT 10 HCTOPHYECKE IIeKA B yymACCTPaHHA BAYTa,
ce mpesaayTHpaT [0 O6MeHHHS KYpC Ha FATaTa Ha TpausakyuATta. PasnuxuTe, BLIHUKHAIH OT
NpeBanyTHpAaHC N0 HEAAPHYIIM [O3KMIMH, KOWTO Ce OUEHABAT MO CIOpasejJHBa CTOWHOCT B

_ UyMZIECTPAHHA BaJyTa (BanpHMEp KAaNHTAIORN MHCTPYMEHTH Ha PAsMOIOKEHHE 34 npoazKba), ce
ApPEBANYTHPAT, KAaTO CC HM3NOA3BAT COOMCHHHTE KypocoBe HA JIaraTd, KOraTo Ce onpepesst
COpaRe/IHRATA CTOMHOCT.
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TEHCHOERH H APYTH 3AAL/IKERAA KBM NEPCORAJA HO COIIHA./THOTO H TPYA0R0
JAKOHOIATEACTBO

TDYJJ,OBHTE H OCHIYDHTEAHH OTHOUIEHHKH C paGOTHHHHTe H CIYEHUTRAHTE B OTACAHHUTE APYHIECTEBA
ce ocHoBasaT Ia pasnopeabute Ha Kogexca Ha TpyAa (KT) u Ha pasnopeabure Ha nencmam,n-ro
OCHIYPUTEAHO 3aKOHOJATECTRO.

OCHOBHO 3afb/MKeHHE HA PaGoTolaTeA e fja H3BBPHIRA 33, Th/DKHTCAHA OCHUrypABaHe Ha HAeTHR
nepcoHan 33 ¢oHg ‘TleHcuu”, JONBAHUTENHO 33L/UKATENHO NMeHcHoHHO ocurypaBade (A3110),
dorg “O6wo 3aboansare U MaiapHeTRO” (03M), doua “Bespaboruua”, porg “TpyAoBa 310m01yKA
u npodecuonanda bosecy” (T3NE) » 3apasno ocHrypABaHe. :

PasMepHTe H4 QCUI'YPUTENAHATE BHOCKH C& VTRBLIDKAARAT KOHKPETIO CbC 3aK0HA 3d GKKETA HA
A00 wn 3akoua sa 6wypxera Ha H30K za cbhoTBeTHaTa roAvHa. BHOCKHTE Ce pasnpeyeniT Mexay
PaBOTOAATENA M OCHIYPEHOTO ANIE B ChOTHOMEHHE, KOBTO Ce MPOMEHSA SIKETOLHO H 8 0Npe/eNieHo
B4, 6, an 3 oT ,KoAexca 3a couuanto ocurypasase” (KCQ). 06uusT pagmep Ha BHOCKATa 3a GOl
“lleucun”, JI3N0, doug "03M", boua “Bespaboruua” 4 supasHo ocurypsease npes 2013r, ¢, KaxTo
cNnefBa: ;
3a nepuoda 01.01.20132. - 31.12.2013=.
e 30,30% (pasmpesefeHo B CLOTHAIeHHe pafoTolaTeN: OCHTYPEHO AHLE l? 4:12,90) 3a
NaboTENMTE NPH YCIOBHATA HA TPeTa KaTeropua Tpya;
o 40,30% (pasnpefiesieHo B ChOTHOUIGHHC paBoTofaTen: OCHIYPEHO JHIe 27 4:12,9) 3a
pa6oTemnuTe NPH YCIOBHATA BTOPA KATETOPHSL. :
B aombiHeHue, M3USA0 32 CBOA CMeTKa PabOoTO/iaTeNAT npaBH OCHIYPUTEANA BHOCKA 3a dony
"T3IIB", KosiTo e AndepeHIHpaHa 22 pa3/udHuTe npegupyaTus oT 0.4% a0 1.1% B SEBHCHMOCT oT
HKOHOMHUYECKATA SEAHOCT Ha APYKECTEOTO.

KM JpyxecTrOTa HAME CH3A3JH H GYHKIMOHMPAL] YaCTEH JIOGPOBOJIEH CCHIypHTEIEH QOHA,

OCHPYPHTEAHHTC M NENCHOHIIK IIaHOBe, TpHJIaragy OT APYKeCTBATa B K3YLCTHOTC WM Ha
paGorofatell, ceé OCHOBABAT Ha GBArAPCKOTO 3aKOHOAATENCTBU W CA IAAHOBe C JAeduHupaHu
BHOCKH. [Ipy Te3u IIaHOBe paGoTOAATE/AAT NAAILE MECEYRO ONPENeNesy BHOCKHM B A bpXKaBHUTE
doux “fencun”, dong "03M", bong "bespaboruua”, ¢ong “T3IIL", KakTo ¥ B yHMiBepCEIJIHH H
npodecoHasHy AeHCHOHHY POHAOBE - B 6333 PUKCHPAHM N0 33AKOH IPOLEHTH H HAMa HPARHO
HUJIH KOHCTPYKTHEBHO 33/Ib/DKEHHE 13 A0NAANIA BbB POHA0BETE OBAEIM BHOCKH B CAYyYaHTe, KOIATo
Te HAMAT JIOCTaThYHO Jia MATIATAT Ha ChOTBETHHTE JIMIA 33paGOTeHHTE OT TAX CYMH 3a Nepuoja
Ha TPYZAOBHS MM CTaK. AHAMOIHYRO Ca 3a/hAKEHUSTA N0 OTHONIEHHE Ha 3PaBHOTO OCHIYpABalle.

[pyIKecTaaTa OCHPYPSIBAT BCSKO HAETO JHILE HA OCHOBATA HA CKJOYEH JFOBOP € APYKECTRO 3a
ADBPOUBUAHO 3[pABHO OCHIypABaHe, 3 A0GOIHUYHY M GONHHYHY MEJHIIHHCKA YCAYTH,

CwryacHo paznopefbure Ha Kogekra Ha Tpyga padoTodaTenaT HMa 3a0b/KEHME A3 H3IMIATH LIPH
pexXpaTaABaHe HAa TPYAOBHA AOTCBOP CIRAHHTE OBe3LeTEHHA:

¢ HECNa3eHO NPeAU3BECTHE - 33 IEPHOAA HAa HECNA3€HOTO Ipeiy3BeCTHE;

e TOpajAM 3aKpuBaHe Ha APYKECTBOTO MM Ha 4YacT OT Herp, CbKpaumlaBaHe B 1IATa,
HamManaraHe Ha oGema Ha pafioTa M cnypade Ra padoTa za nnogede or 15 mm HAap. - OT
egra DpyTHA MecedyHa paboTHa 3anaaTa;

* [pd NpexpaTABaHe Ha TPYACBHA ACTOBOP NopagH HonecT — B pasmep Ha ﬁpyTHOTo
BbIHArPAKAeHMe HAa paboTHHKA 3a ABa Meceua NpH yCJN0BHE, Ye MMa HAW-MalKo [er
FOAMHY TPYAOB CTaNK M HE € N0y 1aBas ofesleTelHe Ha CLIOTO OCHOBATIHE;

* NpH NEHCHOHMPaHe - OT 2 0 6 GpyTHH Meceyny paboTHH 3amJIaTH CTOPEe/ TPYAOBHS CTaK
B APYXECTBATa OT JpyXecTROTO;
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* 32 HEeM3NON3IRAH TLAATEeH FOAUIIEH OTNYCK - 34 ChOTBETHHTE FCAHHH 3a BPEMETO, KOETO Ce
NpP¥3HABA 3a TPYJ 0B CTAXK. :
Cnep, M3JlallaHeT( HA IocouenHTe obesuieTenusa 3a paGoTozaTens e NPOHITHYAT APYTH
3a4BJDKEHHA KM PAaBOTHHIUTE U CAYIKHTENNTE.

KpaTrocpounuTe JoxXoAX 3a nepcoHana noA ¢opMaTa Ha Rb3HATpAXAeHUs, GOHYCH H CDIIHAJHH
JOIVIAIAHHA ¥ IPHAOGUBEY (M3MCKYCMHM B paMkuTe Ha 12 mMeceua cies Kpas HA NepHoja, B KoiTo
OEPCOHANTLT € IONGHHA pr,[[ 3d TAX:UIH € AINBJIHIA HEOGKO,[[HMHTE yCJIOBHﬂ) ce le—ISHaBaT KAaTOo
pasxof B OTHeTE 34 BCEUﬁKBaTHHﬂ HOxX00 B neprxoad, B KOI"'ITO 2 O0JOXeH TPYADBT 3d THAX HAH €2
HIOHJIHEHW H3HCKRaAHKBATA 334 TAXHOTO MOAYYaBaHe, KaTo TEKYUO 320’ B/OKEHHE {CJIE,Q HnpHciajgaHe
Ha BCHYKH NJATEHN BEYE CYMM H IIOJAaraly ce }’Ap'b?KKK) B pa3Mep Ha HeOHCKCHTHPAaHATA HM CyMd.
,ﬂ'bﬂ}KHMHTE BHOCKH 00 COUHAJIHOTO H SAPABHO DUUATNYPHBAHE € NIPH3HABAT KA1T0 VeKyI) Da3xod H
334bJIMEHMEe B HEQHCKOHTHPEH pPa3Mep 3aeiHQ H B IEPHOLA Hd HaAUHC/ISHHE HA CBOTBETHUTE
A0X04H, CKONTO Te Ca CBBP3aHH.

KM gataTa i11a BCekH GHilalicoB oTveT ApymecTBOTO IPaBU CICHKA Ha CyMAaTa Ha OYaKBaiuTe
pa3axoAH o HATPYNBAIHTE Ce KOMIIEHCHPYEMHY DTIYCKH, KOSTO ¢e 0¥aKBa Aa 6'h/le M3MIATEHA KaTo
pe3ayaTarT OT HEeW3INOJI3BAHOTO MNPaBO HA HaTpyna - OTNyck, B OleHKaTa He ce BKJAHYEBAT
NPUOTUSRTENHATE MNpPeleHKa B  HeJUCKOHTHDAH pa3zMep HR pasxofgdre 3a BEHOCKH 1D
344 B/KATENHOTO OSH{ECTBRHO OCHTYPABAHE.

HAAWAHM S BASHPAHN BA AKHHH

Mnawanus, Oa3HpaBKM Ha akLUHH 3a JDPYKeCTBOTC Ca KamMTaJOBH ONLMM, NpejocTaBenHd Ha
CAVKHTEHTE, 30 KOMTO ce H3MOA3BA MOAENLT 3a HleHooGpasyBaHe 34 OlleHKA Ha crpane/jiusaTa
CTOHHOCT K'bM JlaTaTa Ha npesocTapsHe. CnpaBeAnUuBaTa CTONHOCT c& 0TPa3dgBa Mo JAWHECH MCTOA
KaTQ PA3Xo] RLE QHHAHCORWA OTYET 3a MEepPHOfAA, 3a KOHTO CAyKHTendAT npHaobGusa He3yCanBHO
NMPago RbPXY onlHure [MepHoa Ha NOpaXJaHe Ha NpaBa), CbC ChOTBETHATO YBeNHWYEHHE Ha
CoDCTREHMSA KATTHTAN,

AAHBITH RBPXY JOXOA H AAC

ABJHMMUAT TEKYI0 AaHBK €8 HBYHCAABA C HUMOILTA Ha A3HLYHHTE CTABKH B CHIA HJIH IPHETHTE
33 [AelCTBAMM CTABKM KbM JlaTata Ha oruwrade, OGnaraemara nedanba ce pag/iMyasa or
CYETORBOJAHATA I1eYa0d WK 33U0TO HAKOM JOXOAH M Pas3xc/d Ce CYATAT 3a obaaraeMH WA
AAHB'UHO IIPH3HATH MM 2aLL0T0O BPEMETO, 3d KUEeTD Te ca GHAH 00JaraeMH UM SaHDMI0 NPH3LIATH
,Ce PasnuYaBd NPH TAXHOTO JAHBYHO U CHETOBOAHOQ TPETHPAHE,

MocpeacTeoM DACHBHAA MeTOL B OTUeTa 33 QHHAHCOROTO CBCTOSIHEE OTCpOUeH AaHBK ¢ IPH3HARA
33 BCHYKM BPEMEHHM PA3JHKH MEXLY HaNaHCOBAaTA CTOMHOCT HA AKTHBHTE W NACUBHTE BbB
GHHAHCOBHA OTYET Ha PHHAHCOBOTO ChCTOANME H CLOTBETHATE LAHBbYHA OCHOBA, C HAKMIOYEHKE HA
PenyTaluuaTa, KoaTo He € APH3HATA 32 JIaHBUHH UEAY, KAKTO U 32 BpEMEHHH PA3IHKH, Bb3HHKHAIH
NPy ALPBOHAYAJHO NPU3IHaBaHE Ha AaKTHEW W NACHRH, KOMTO He BAUAAT BBPXY objaraeMaTa M
CHETOROJHA MeYasia. :

OTCPUSEHHAT AAHDbK C8 H3YHUCAABA 10 AAHBIHMTE CTABKH, KOHTO CE OYAKBa Aa G'bAAT NPHAOKHMHA
¥4 IIEPHOAR, KOTATO aKTUBDBT C8 peasiH3Hupa WAM NAcHBBT Ce YypPefH BE3 OCHOBA HA JaHTBLUHHTE
cTasky (K JaHDUYHH 3aKOHH], AeACTBAlIM UK BAE3AH B CHAA B 3HAYMTCAHA CTENEGH KbM JATATA Ha
BasaHca. :

AKTHDH N0 OTCPUYEHH JaHBUHM Ce MPHIHARAT CAMO Ji0 CTENEHTA, JI0 KOATO JIpY»KeCTROTO CYWTA 33
BEPOATHO (T.e. e MO-BEPOATHO) Jia € Haaulle ofinaraema neyanfd, 3a 4a CE PEAaNd3dpa axTHB 07
ChIIATA fanbHIa rpyna (I0pHCAUKITHT).

OTcpoueliuTe ZaHLYHH aKTHBH H MACHRH CE NPUCNAgaT caMo Torapa, KoraTe MMa 3aKOHOBO NTPaBo-
A2 MPHCIAAAT TEKYUH AaHDBYHH aKTHBH Cpellly TeKyIH A3HBYHY TAaCUBH H OTCPOYEHHTE AQHBYHY
AKTUBH M NACHBH C€ OTHACAT A0 AAHBLH BBPXY JOX0/a, HANOWMEHH OT e/{HH 1 Chll AaHDbYeH OpraH
3a elHO APYKECTBO H HaMCPeHHETa Ha JIpY/KeCTBOTO e Jla Ypeu cymata Ha Herna 6a3a,
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PazxoqLT 3a jasrsUy 3a NepUoja BKAIOYDRA TEKYIL H OTCPOYeH AaHbK. JaH®K ce NpH3HABa B OTYera
33 AOXOJNHTE C M3K/IOYEHHEe HA CAYYAUTe, B KOHTO TOil TIPOBSTHYA OT CACNKH HIH CbOHTHS, KOHTY
Cé PH3HABAT B APYT BCEOOXBaTeH J0X0A MK AHUPEKTHO B KanuTal B TO3U Chayyail 2anbkbT ce
MpH3HADA B APYr BCeOOXBATCH JI0X0f4 HAH ChOTRETHO AHPEKTHO B COBCTRENMA KaTlnTad Korato
AARBKET BL3HWKBA OT IbPBOHAYAMHATO OTYUTAHe KA BH3ilec KOMBHHALKs, TOH ce BKAIOYBA MpH
OCYeTODOAARAHE T HA OU3HEC KOMBHHALIHATA. :

HAanbk 8BPXY poGanenara croftuoct (1C) :
lpuxoguTe, pasxoiuTe W aKTHBUTe ce OpH3HapaT HeTHO oT JAC ¢ H3KJKYEHHE Ha cayvdaure,
Korarao:

v JAC, DL3HYUKBAW OPH NOKYNKA Hd aKTURH HJIH YCUAYTH, lie € BBICTAHOBHM OT JAHBYHHTE
BAACTH, B KOHTO cayvait J/IC ce [IpH3HABA KATO YacT OT LEHATA Ha npyAcB1uBaHe Ha AKTHBA
HJIH KaTO 9aCT OT CHOTBETHATA PA3XO/[HA HOZHUMS, KAKTO TOBA e OPHAOKHMO: 1
v B3eMaHMWATA K 33 b/KEHHATA, KOKWTO Ce OTUYHTAT ¢ Brioyed JJC.
Hernara cyma na JHC, RB3CT4HOBMMA OT WM ABJKHME H2 JaHbYHHUTE NAIacTH, ice BKJIOYRA B
CTOMHOCTTA Ha B3EMAHMATA M/IH 33 Jb/KCHEATA B 6a8a11ca. :

HPOBH3UH :

Korato wWa parata Ha oTduTase  JpymecTBOTO HMa cerammuo 3abakenre (IpaBHO HUAM
KOICTPYKTHBHO), KATO Pe3Y/ATAT OT MUHAMA0 chEATHE U e BEPOATHO, ¥e APYXKEeCTBOTO e AOTACH
TOBa 3a/'b/UKEHHE, CE IPABM IPOBH3HA B 0TYETa 38 PHHAHCOBOTO ChCTOSHUE, lIpoBH3MY ce npassT,
KaTo ce H3N0/I3BA HaH-400paTa TPHGAUIHTENHA OIeHKa Ha CyMaTa, KOATO IlIe € HeolXuauMa 3a
noracieane Ha 3a'b/DKEHHETO W €& JUCKOHTHPAT 40 CerdlHa cTORHOCT ¢ NOMOINTA Ha AUCKOHTOD
TPOLEHT (Tpeay AaHBUM), KOHTO oTpasssa TEKYUIMTE nazaplH OUEHKH HA CTOHHOCTTA Ha LIapHTe
FbB BPEMETO U CHeUH(UYIINTE 3a 33LBMKEHHETO DHUCKODE. lipoMenuTe B NpHGIH3WTEAHHTE
OLEHKH Ce OTPA3IABAT B OTYETA 3a AOXOAUTE NIPEI MEPHOLE, B KONTO BH3HUKBAT. Hponusmuute 1o
FapaHunK ce M3MEpBAT C MOMOIITA HA BEPOATHOCTHH MOAC/H, flasupany Ha MuHAN ONUT,
Iiposuanure 3a IPECTPYKTYPHPANE Ce MPH3IIaBaT, caMO CJiefl KATO 3aCerHaTHTe CTPAHE ca BUMH
MH(POPMHPaHK 32 GOPMANEHA LIaH 33 IIPECTPYKTYPHPAHE. :

KAHHTAT _ :
Kanuranosute MHCTpyMenTH ca MOTOBOPH, KOHTO HOPHKAAT OCTATHYEH HHTepet B HETHUTE
axkTHBY Ha ApyxecTroro. Q6HKHOREHUTE AKUHH ce KIACHOHIMPAT KaTo KanuTas. KanuTanaonurte
HHCTPYMEHTH Ce TPHBHABAT 110 CYMaTa HA NOJYYCHHTE NOCTBIACHHA, HeTHO OT pasxb,qn-re, IpaKo
CRHPSAHU C TPAHIAKLHUATA, JOKONKOTO TE3M MOCTBINSHHA NPEeRHILABAT HOMHHAIHATA CTCHIIOCT
Ha BMUTHDAIIH aKI{HH, T Ce KPeAMTHPAT 10 CMETKA npeMHeit pezepe.

Pasnpecasine Ha AUBHACHT :
AusnaenTure ce IIPH3HABAT KATU MacHB, KOI'aTD Te ca AeKJapupaHH [T.e. OUBU/ICHTHTE (a
Pd3PEIIEHH N0 CLOTBETHHA HAYMH H BEYe He Ca B 06XBaTa Ha ApereBKa Ha mpn,qz—meé}com nHe).
UOHKHOBEHO AUBUJIEHTH Ce MPU3HABAT KATO MACUB B nepuosa, B KOHTO e ol06PeH0 TAXHOTO
pasnpejenenre no BpeMe Ha TOAHIUHOTO obiioTo cBrBpanue Ha aKUHOHepHTe, MeXAUHHUTE
ANBHAEHTH Ce IPHUAHABAT, KOTATO Ce M3ILIaLaT.

Caficreens asun

Pasxonure sa saxymemure coGCTBeHH akuuu ce IPeACTABAT KaTo HaMaNeHWe B COGCTBCHHA
KANNTAN BHE PUHANCOBHA OTYET HA QHHAHCOBOTO CLCTOSHHE, KOraTo cobeTBeHnTe AKuuY Ce
fPoAAasaT wAK NPeH3AABAT, Te Ce KPefuTMpaT R Kamurana. B PE3YATAT HA TOBA NEUANBH WM
3ary6H OT COBCTBEHM AKLMHM HE Ce BKAMYBAT BHE dbHHAHCOBME 0TUeT 3 BreoBXBaTHHS Roxoz,
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HoapepTRpYeME 0SARFAINA :

Illoraro ce u3faBaT KOHBEPTUDYEMH O6AMIANMH (HeTo Ha pasxofuTE 3a TAXHOTO H3laBraHe),
NOCTLIVIERHATA CE PAZACIAT € UCA A C€ HACHTHOHIHPA OTHEAHC KOMIICHEHTDT 11 330 DJKEHKETO
[paBHO Ha lleTHaTa HacToalyd CTOHHOCT Ha TeXHHTE IAHAPaHY ORI APHYHE MOTOLH,
NpHAAragKa NMAXBEHH MPOLEHTH 11a AATaTa Ha H34aBaHe Ha NofoOHE 06JKralyy, KOUTO HAMAT
OTILWA 23 KOHBEpTHPaHe). OCTaHaNaTa YacT OT NOCTBIICHUETO IO OBJHralMsITa Ce CIUTA 33 OTIL M
32 KOHBEDTHDAHE H Ce KPeAUTHPA/OTHACA KbM KaNWTANO0BHA Pe3epB. KanHTANOBHAT KOMIOHEHT
€€ OTYHTA 110 AMOPTH3HPAHA CTOHHOCT, JJOKATO e Ce TIOTACH Jja KOHBEPTUPAHETO 114 ONIHATA HAM
A0 Tajexd Ha OOAMranusaTa. KanHTanoBHAT KOMIOHEHT He € OBeKT Ha ﬂOB'i‘OpHa OIEHKA
BNOC/JECTBHE UTHOBO, :

KPHTHYHHA CYETOROAHH NPEUEHRKH M IPHEAHIHTEIH OUERKH

[Ipy u3roTpaHeTo Ha cBonTe QHHAHCOBH OTYeTH JPYHKECTEOTO e HAMPABHAC SHAUMTE/IHH
PELCHKH, NMPOTHO3W W NPEATON0HCHHS, KOHTO DKA3BaT BJAHAHHC Ha GAJAHCOBATH CTOMHOCT 1A
HAKOU AKTUBH H HACHBH, JOXOJH U PA3XOAH, KAKTO H APYra WHGOPMAaIHA, OTYETEHA B GEJICIKKMTE.
/APYXecTBOTO NepUOAWYHO CEH TE3H LIPOrHO3H H MPEANoN0KEeHHA 1 Ce YEEPABA, e Te ChALPHAT
neAsaTd HeobXOAHMa HHGOPMAIHL, HAAUYHA KBM A4TaTa, Ha KOSTC CE8 HArOTRAT ‘OHHAHCOBHTE
oT4erTH, Belipexn ToBa He npeyy peannnte undpy Aa ce pazuyasar oT HAlPaBeIIHTe OLCHKH.
penenkurre, MPOFHO3NTE W UPEANCAOKEHMATA, 3d KOHTO ChUWECTBYBA 3HAUUTEACH pPHCK A3
TPUYMEAT CBI{ECTREHH KOPEKINH B DAMaHCOBUTE CYMM HA aKTHBHTE H ACHBHTE, B paMKHTE Ha
crefBaliaTd QUHAHCOBA MO/IMHA, Ca Pa3L/IeAaHH No-A0Ty.

MpussanaHe HU NPEXCEUTE : :
ApyHecTBOTO NpaBY MPOBHU3BYH 338 THPIOBCKH OTCTBIIKH, UTCTHIKH 33 0GCMH M TAKCH 3a BpblIaHe
Ha UPOAYKTH, MPEe/BHAEHH B JOTOBOPUTE 33 NPoJaK6a, KOTaTo NPHIHARA IPHXOAKWTE, IOJAYILIH 6T
CTOXH H YCIYTH. TakoBa Hama/ieHHe 1la APHX0/ia IPEACTABABA OLEHKa, KOATO € 06eKT Ha NnpelenKka
H NPEANnOAMKEHHEe B'b3 OCHOBA Ha MHHA/ ONUT, KAKTO M Ha 0BCTOSTENICTRA, CraHAAH H3BeCTIIH Ha
LpymCcTROTO N0 BpeMe Ha CbCTABSHE HA OLEHKATA. '

Ilpu onpenenern o6eTosTencTa JpyXecTBoTo BAHIA B CTIOPa3yMEHWA C IIOBEYEe 0T eAHH eJNeMenT
("maxeru”). Kakro e onicano o naparpad ,lpuxoau” NO-TOpE, MAKET'hT MOXKe 42 BKAIOYDA 6AHH UAK
HOBEYC CASMEHTH, KONTO Ca NPE/IMCT Ha PA3/inyliM KPUTePHH 3a NpH3Hasaue. B Tosn wryuall ce
HIVCKBAT OTAE/AHY H3MEPBAHUA HA CHPAaBelIHBATA CTOHHOCT HA BCEXH KOMIIGHCHT. O1gHKaTa Ha
CIPaBe/IMBaTa CTOHHOCT Ha BECEKH KOMNOHEHT BKJ/NYBA OLCHKH M TPENOIMKEeHHs, KOUTO
3aCAraT HATHHA, 0 KOUTO Ce NPUSHABA TPHXOABT.

HpoBH3WA 32 CHMEHTE/IHE B3eMAHHA :
OnpesiesHeTo Ha BL3CTAHOBUMOCTTA Ha SB/IKHMATA (T KJAKBHTH CyMa BKJII04BA ONJIE/IEASHETO HA
TOBa Aanu ca Hajaule HAKAKRY 0GeKTHBHY AOKA3aTENCTBA 3a obesyeHka. Jomure f:33E‘.'MElHPI}I ce
OTITHCBAT, KOraTo ce HASHTHGUIMPAT, AOKOAKOTO € Bh3MOXHO 06ez1eHKa U HeChGUpaeMocT jd ce
OTIPEASTST OTAE/IO 33 RCEKM EAEMEHT. B cAyYyaHTe KOIaTO TO3M NPOHEC He & BBb3MOMeH, Ce
H3BBPIIBA KOJIEKTHDHA QNEHKA Ha p0esledKa. B pesysTaT HAaUUNLT, ne Koiito HH&HEH;{Y&HIIH H
KOJEKTHBHY OUEHKM & HRBBPIIBAT MW CPOKOBere, OTHACAIM Ce RO H;I,EHTH@)I/ILLH}JE]IIETO Ha
06eKTHBIIH JOKAZATEICTEA 38 06E3NCHKA, U3HCKBAT JUAYUTENHH NPEeseHKa H MOKC A HORJIMSSIT
3HAYUTE/HO Ha 6AMAaHCOBATA CYMA HA B3CMAHKs HA AATATA Ha OTYMTAHeE. :

Tecrose sa 0Ge3USHKR HA AKTHRN

DUHANCOB aKTHB MAM TPYHa OT (DUHAKCUBK aKTHBH, PA3NHYEN OT Te3H, KOWUTC NonajarT B
. RATETOPUSATA HA AKTHBH N0 CpaBeAJHBa CIOHLOCT B revasifara wau 3arybaTa, ce OileHABaT 33
HHAWKATOPH 33 00e3LEHKA B KPasi Ha BCeKH OTYETRH neproz. O6esneHxa ChIieCTEYRA CaMC TOTAEBS,
KoraTo  /JIpyKecTBOTC YCTAHOBYM, Ye e HACTRAWAO "ChBHTHE - aaryba”, sacHrauio ouaknaHuTe
Bbaewy mapyuny noTouu Ha GUHANCOBHA akTHB. Moxe Ad He e Bb3MONHO Aa Ce ONmpelesin efHo
CbBUTHE, KOBTO NPUYMHABA OGE3NEHKd, OLie NOoBede Ja Ce OIpeleNl, KOraTo e HACTBIHAO0
CBOMTHETE 3a1y0a MONKE Na € CRBPIAHD ¢ VIPOKHABAHETO HA 3HAUUTCIHA OPEEHKA,
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llo oTHOweHue Ha kanuwranoBE MHReCTHMUMH, KaTeropusMpalHy KaTO HA pasNoJAOXKeHHe 3a
MpoAaKOa, JApyKECTBOTO CMATA, Ye TERH aKTHBH Ca 00¢3[eHeHH, KOraTo e UM 3HAUMTesIeH UNK
HPOAB/KHTENEH COA/ B CIPABEANMBATA WM CTOHHOCT OOJ CedecTnHHOCT. Drxpe,qujﬂHem Ha ToBa
Jlany ¥uMa "3naumTesnien” WAH "mpogbaxATeNeH” H3MCKEA 3MAYUTR/IHA [pelerKa OT crpada 12
PekoBogcTnOTO. ;

Pa3zMepL.T Ha sarybaTa oT ofeznenka, npHIKaT sa bHHAHCOBY AKTHBH, OTYHTAHH 110 aMepTUanpaHa
CTORHOCT, € DAa3IHKATA Mexuy BaNaHCOBaTA CTOMHOCT Ha AKTHBA M CerallhaTa CTOHHOCT Ha
OYaKBAHUTE OBLARIIM NAPHYHHE IOTONH, AHCKOHTHPAHW ¢ OLPBOHAYAAHNA e(eKTHBEH AuxpeH
NpoOUeHT,

AHanu3BT 3a ofiesleHKa HA penyranuy, MAaTEPHAAHH W ADYTH HEMATEPUMaNHHM AKTHBK MIUCKBA
DIIEHKA HA CTORHOCTTA B YHOTPeGa Ha AKTHBA MK Ha CAMHHIATA, TEHEPHPALIA TTAPHYHH NOTOLH,
KBM XOHTO Ca pasnpefesiedy akTHbHTe. OIEHKATA 112 CTOHHOCTTA B ynorpeta ce npaBy Haii-reye
D3 OCHOBA HA AUCKOHTHPARMTE MOAENH HA NAPHYHHTE NIOTOLM, KOKTO HIHCKRAT ApyxecTnoTo 3a
A HaUpaBH OUEHKA HA QYAKBAUHTE GBAEINH NAPHYHH IOTOLK OT AKTHBA MM 0T eAVHHIATA,
FEHEPHPALLA MAPHIHY NOTOUH, a CBH0 M 44 Ce H3Ibepe NOAXOMSIL AUCKOHTOB IpoileyT, 3a ga ce
MMM HRCTOAIA CTORIIOCT Ha ITAPHIHHTE TOTOLM, 5

HeTuara peanusyeMa CTOMEOCT HA MaTepHAABNTE SanaCcH :

Onpege/siHeTo i1a IPOBU3HA 3a MATEPHAIHHTE 3ANACH BIJIOYBA MPOIEC Ha onellka; Banancosara
CTORHOCT 112 MATEPHA/HITE 3AMACH Ce 0BEIUEHARA 10 PEATHIYEMATA HM CTOHHOCT, KOTATO TsxHaTA
ceBecTORHOCT Beve MuKe Ja He 6bje BbICTAHOBIEMS — HaNpUMep, KOTaTo MaTepHaiHuTe sanacy
t8 NMORPEACHH U/W OCTapeny H3UANO WM YACTHYHO HSIH MMA CIAj B MPOAAKHHUTE UM 1enu. BLa
BCEKM C/y4al peasusyema cToMHOCT mpescTaBassa Hali-gofpaTa OlLEHKA Ha BBL3CTAHORMMATA
CTOHHOCT ¥ €& OCHOBABA HA HaM-CHIYPHHTe CLIECTBYBAUM KM /JaTaTa Ha OTYCTA A4HHH H
MPACBILO BKIIOYBA OUECHKM OTHOCHO G'bJIeiiHTe OYAKBAHKS 33 Peanusyema CToHHOCT; KpurepuuTe
34 QUPELE/AHE DAasMepa 112 NPOBHSHATA WA OTMUCBAHETO Ce OCHOBABAT HA AHAHS 3a CTapecHe,
TEXHHYECKA OUeHKA B NOCAEABAH ChGwThs. [T0 NPHHIMI TAKDLB MPOLEC HA OLEHKA MAHCKsa
SHALHTCAHY LPEUEHKA M MOXe Ja NOB/Inse Ha GafaliCoBaTA CyMa HA MATepHa/AHHTE 3aNacCH Kb
JaTaTa Ha oT4eTa

CHpRBe BT CTOHHOCT HA HEKOTHPAHK HHBECTHIAN

AKO Ma3ap®T Ha 4aACH PHHAHCOB AKTHR He € AKTUBCH HJIK He e JIECHO nocTeiied, JpyxecTBOTO
YCTaHOBARE CupaBeJNNBaTa CTOHHOCT:HA MHBECTHIMATA ¢ NOMOITA Ha MeTO/H 3a OIIEHKA, KOUTO
BICIOYRAT MSNIOA3BAHETO HA CKODOWHH (NoCaeAluTe) GOPMAaHM CRENIKE, [1030BaABAHE Ha APYTH
HHCTPYMENTH, KOHTO C2 RO CBUIECTBO ChIIHTE YPEe3 AHANKS HA AMCKOHTHPAIHTE Napu4Hy I0TOWH
4 MOJle)iH HA 1CHOOGpasyBane, OTPasABALIM CHEUPUIHATE OBCTOSTENCTHE HA emuTenTa. Tasu
OLEHKa H3NCKBA /IpYIECTBOTO Jia H30epe wsMeikAy JHATA30H OT PAsIHYHE METOAONOIMH 33
OLUEHSIBANC ¥ /id HaNpaBM lPeueNka OTHOCHO OYAKBALKTE OBARIM MAPHYHM; NOTOUH H
ANCKOHTORATA CTABKA. : :

lIpubauzutessa onesra 3a OTCROMEHU JAH DI :
[lpusnagaueTo Ha OTCPOYCHHTS AaHBYHH AKTHBH M NAaCHBH BKAKYBA ChCTABIMETO Ha cepus ot
Aonyckarusa. Hanpumep, [pyxecrrora TpsAGBa Aa OLEHH RPEMeTO Ha BhICTAHOBABRAHE Ha
BPEMCHHH DPa3fMKH, Jasid & DLIMOMKHO BPEMEHHHTE Das/HKH 432 He Objle Bb3CTAHORBCHM B
Npe/IBUANMO &LAEUIE WAH A0KOJKO AAHLYHHTE CTRBKM ce OYaKBa Jla Ce NpuiaraT 3a nepnonua,
KOTaTo aKTHBLT [IE Ce PeafH3Hpa UK NACHRBT e ce ypeau.
Hlo ce ornaca po OTCPOYEHH A3HDLYHHM AKTHBY, PEASUSHPIHETO HM B KPaHHA CMETKA 3aBHCH OT
obaaraemus Joxox, xofiTo e € Ha pasnoacense B Gnaeue. Orcpouenure ,u,aH*quﬁ HKTHEH ce
[IpH3HABAT CAMO KOTATC € BEPOATHO, Ye WMe uMa offaraema newanta, cpemy KoaTo i_wome Aa ce
YCBOH CTCPOYEHHAT JaHbyeH aKTHR H e BEPOATHO, Ye [ApyKeCTBOTO 1o PEafAH3Hpa ANCTATBUHO
obnaraem A0xo/ B GBAeUM Neprogy, 3a ga 0N0A30TBOPH HAMANCHHETO NPY [LIALIAHCTO Ha JAHBK.
Topa o3nayasa, 4e ApyxecreoTo mpapu APDEANIONQIKEHHA 33 JAHBYHOTO CH nnéuupaue H
" HEPHOJMYHO TH OUEHABA MODTOPHOC, 33 4a OTPABABAT MPOMAHATA B OGCTOATENCTBATA, KAKTO M
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AaRBNHYE PaInope/61. OcBel TORA HEMepBaHEeTo Ha OTCPCHEH faHbYeH AKTHB WM TTACHB OTpassiea
HaYMHAa, N0 KOHTO ApPYKECTBOTO O4aKBa A3 BBECTAHOBU GANAHCOBATA CTOMHUCT I1a aKTHBA HIAU
¥PenLH nacusa. ;

IIponuaun ;
NpoBuaumre MoraT ga 6BAAT PASrpalMIeHH OT APYIUTE NACHBEH, 32OTO ChIUECTBYBA HECHI'YPHOCT
OTHOCHO NPOSIB/ICHHETC HM BBE BPEMETO M CYMara Ha cAeakaTa. [lo-THOMYHUTE NPOBUIKH, KOHTO
Ce 0Tpasagar or Jpy#ecTROTO, NPOHITHYAT OT 330 L/DKEHHSTA Ha IPOHIBOANTE/IS MO FapaHyuy,
B'b3CTAHORABAHHA Ha CYyMHM, A406POCLBECTHO W3MbBJAHEHNME Ha AOFOBODH, Heypefielid ClopoBe U
BU3HEC IpecTpyKTYpHpaHe. _
[Ipu3nasaneTe W onenxara ua NPOBM3NHTE K3UCKBAT OT [JpYKecTBoTO A3 HampaBH Tpeneska
QTHOCHO BCPUATHOCTTA (aKO CBBUTHOTO e MO-BEPOATHO, OTKO/MKOTO /1a HE HACTBIK) H3X0MMIY
LIOTOK OT pecypcu fa Ce U3HCKBA 33 [10Tacspade Ha 3anp/KeHHe W ganu 6 Mora ha ce Aaye
HaAXK/AHA OLEHKA HA CYMaTAa Ha 33 bJKCHUEeTU,

0OCBeH TORA CYETOBOAHATA HOJIMTHE2 Ha ApyKeCTROTO M3HCKBA NPHU3HABAHETO Ha HaH-yoBpaTa
OUE€HKA Ha CyMaTa, KOATO li\e C& M3MCKBA 33 NOTACTRAHE Hi 3ABIKEHUETO M OLIEHKATa MOXKE /3 Ce
OCHOBBA 112 HHOOPMALHA, KOO N0KA3Ba AHANa30H OT CTONHOCTH. Tv#l KaTo npisHaBadeTo ce
OCHOBaBa HA CerautHatTa CTOHHOCT, TO BKJIIOYRA CBUTABSHE HAa APeALOJ0OKCHHA NPH a4eKDBaTHA
AHCKOHTOBA CTABKA, C UeN Aa OTPasH MPU TOAXOAALL AHCKOHTOB APOLEHT coeluHYUIUTC 3a
334 bILKEHHETO PUCKOBE, ' :

B wacTHocT o ce oThaca zo HPOBU3HHTE MDH NPECTPYKTYPHPAlle, M3HCKBY Ce 3MAYWTENN:
cyDEeKTHBHA npeLgHKa, 3a fa ce OnpcAey AafH 3aAhAK2BALUC CLOUHTHE & HacTLOHAO. Beuuku
HAJIMYHE AOKasaTencrsa Tpsibpa Ja 6'baaT oleHeHH, sa Ad Ce ONpeneiH RaJu ¢ A0CraThuHo
NOAPOOEH WIAHDT, 32 Ja Ch3Aage BANVIHO 0YaKBate 33 AHTAHHMEHTA HA PBHOBOACTEOTO QTHOCHO
PECTPYKTYPHPAHETO - TORCT Aa Ce 2an04He HAMhAHEHHe HA MIaHa 33 NPECTPYKTYPHPAHE WK Aa
ce OBABKT OCHOBHUTE MY XAPAKTEPHCTHRY OPE]{ OHE3H, KOUTO IIE CA 3aCETHATH OT Hero.

YCROBUH AKTHMEN U TACHADH :
YenosanTe nacusy na JpyKecTroro He ca NPUBHATH, 110 €2 OII0BECTEH, OCBeH KO BBIMOXHOCTTA
32 M3XOJSIUI] NOTOK HA PECYNCH, ChALPKAL] MKOHO MUY ECKH f10/13H, @ OTA2/IEYEH B'BB BPCMETO.
YCAOBHHTE NACHBH [PEJCTAR/ABAT BbIMONKHHU SAADKEHNA, BHIHUKBAIIH OT MUHANU ChOHTHS,
HHETO ChUECTRYBAHE e 6hAE IOTBBPAEHO CAMO OT HACTHIIRAHETO MK HEHACT'BIIBAIIETO HA eMHO
H/IM NODEYUC HECHIYDHH 0BJewn cbOUTUS He M350 0 PaMKuTe Ha KORTPOJA HA IOPHAMYECKOTO
/ane. Te He ce NpuzHaBar, 3amoro He e BEPOATHO, e MSXOAALY MATOK OT PecypcH Ije Ghie
HeOBX0AHM 3a MOKpHUBale Ha BaAB/UKEHHETO M CYMaTa Ha 3a7b/KCHHETO He MO¥e Ka Gbie
OLEeHeHd C JOCTATDYHA HAJeHKAHOCT. )

HensGesxHo onpegensanero Ha YCNOBEH NMacuB M3HCKBA SHAYMTESHM NpEUeHKa o*ir CTpdaHa Ha
PBKOBOACTROTO. :

AKTIOCPCKM NP 0N0NEe NI 32 AeGHIMPAHH NIaHOBe HpPH fieHCHOnNPane :

linanosete 3a foxoau mMorar aa GBAAT CJI0XKHH, IOHEKE C& UBHCKBAT AKTHEPCKH NPEATOI0KEHMA,
4a 1A Ce ONPENe/H PA3MEPBT Ha 3a1bMKEHHETO U paaxafa, Be3MoxHO e GarTHUeCKHTe pesyaTaTu
A8 C& DAAMHYABAT OT NPe/INIoAATaeMHUTe PesyATaTH. Teay PA3JHKK Ca H3BECTHH KaTO aKTIOCPCKH
TeYaI0H ¥ 3ary6u, 3abmKeHHATA IO AehHHHDAHH /KOHKPeTHH JIOXOAY Ce UIMEPBAT ¢ TOMOIITA HA
METOJ 38 KpeJuT Ha MPOTHUBHHUTE eHHMIH, Cnopej KoHTo /[lpyecTBoTo Tpabsa aa nanpasu
HaAAHE ONeHKa 11a PazMepa Ha 06e3IIETEeHHATA, KOWTG £ CHEYeEHH B 3aMAHA Ha HPeAOCTAReHH
YCIYTH B TEKYIMST 4 NPeAXOAHK NEPHOAY, HINOA3BAIKH AXTIOEPCKH TEXHHKH,

B nombanenne B cayyaumTe, Korato ce dbuHaHCHPAT naaHoBeTe 3a AePHHAPAHN  LoX0aH,
ApyxecTBoTO TPAGBA Aa OlipeAieJn COpaBe/yInBaTa CTOHHOCT HA AKTHRMTE 110 ILAaHa Ha fazaTa na
O"aKBAHATA BB3BPBILAEMOCT OT AKTHBMTC 110 [UIaHa, KOHT0 CC W3YHC/IHBA, KATO v H3[0NZRa
TPOTHOBHATA ABIATOCPOYHE HOPMA HA Bb3BIBIAEMOCT, .

B pesyATaT MeTOALT 3a KpeauT Ha [[pOTHO3HNTE eANNHUM BXAKYBA [Topeinua oT aKTRepCiKH
NpeleHKH. Tesu NpeANnONOMEeHUA RKAHOYBAT AEMOTPAdCKU NPeANONGKEHUS KATO EMBPTHOCT,
0BODOT, eHCHDHHEA BBAPACT H dHHaHCOBH NpeanonoKenNs KaTO npotenT Ha OTCT'I:-I[]:{EI, HINBa Ha
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SAWIATHTE H A0XOAHMTE. Te3n upefnoaoKeHusT ca IpeaMeT 113 NMPEUEHKH U Mar‘af'r A2 CE PaIBUAT
CRIeCTBEERHO pasAWiIHO OT O4YAKB2aHOTO H HOpa/IH ToBa MOXe da  fnopenar A0 3HAYHTEAHOD
Bb3[EHCTBHE B'bPXY 3a0B/KEHHITA M0 AedHHEpany KOHKPETHH IOXO/H.

Hnanganusays na 6a3ata 52 AKUHY 5
llnagaunaTa ce ouesspat no CIPABEANHBA CTOHHOCT HA AATaTa Ha THXHOTO npepocTassiHe. 3a
OTIIHH 38 AKHHH, TDEAOCTADCHH HA 3a8TH AUUA, B MHOTO C/YY2H1 DA32PHUTE LEHY He 03 HAAHYHH 1
CC/L0BATE/IHO CPABEAINEATA CTORHOCT HA ONUUHUTE Ce CLEHABA YPE3 IDHAT'AHETO HA MOACH 33
1CHOOOpasyraHe Ha onuMM. MogendTe 3a [eH00GpasyBaHe H3NCKBAT BBEBEMAAHETO HA JAHHH KATO
0YAKBAHA MPOMEH/IHBOCT B LEHATA Ha AKUHATA, OYAKBAHK ARBHJABHTH MAH OE3PUCKOB NuxBe]l
POUEHT 32 XMUBOTA Ha ounuaTa. O6IaTa Ued € 4a ce OCTHrHe npuE/IDKaBane 40 0YaKRAHUATA,
KOMTO 6HMXa GHJIH OTpaseHy B efiHa TeKYULA TazapHa RAH AOTOBOPEHA Pa3MeHHa LUEHA 33 ORLUATA,
Tesn npeynonoicenns ca npeamer TIPEUCIIKH U MOME Jia C@ OKaKE Ce PA3NUYABAT CHINCCTBEHO OT
0Y9aKBAHOTO,

Cripake/piaBa CTOWHOCT € ONpeAcieHa KEM AATATA Ha Mpe/ilarase Ha KanuTaloBuTe HHCTPYMEHTH.
Quenkara Ha 6post Ha KanuTasoBuTe HHCTPYMEHTH, KOMTO ce Ovaksa jd IOPo/AT mpasa, e
PEBM3HPAHA OT /pyeCcTBOTO B Kpas HA DCEKM OTYETEH [IepHoA Ipes ceTwrAMEHT. [Ipepasraexkjane
Ha I'bPROHAYAIHATE OUEHKH /aKo uma Tarxaea/ ce IPH3HABA B Mevanbata uaM 3aryfara Taxa, 4e
KYMYJATHEHHAT Pa3X04 BKAKYBA PEBUSHPAHHTE QUCHKY Che CLOTBETHHTE KOPEKIMY HA peaepsa
33 KaTHUTa0BH AOXOLH. :

Itpovyanu za rapannus 5
ItposusunTe 33 pasxoaw, CE'bP3aHM C TaparlHMH, Ce IPH3HABAT, KOraTo IIPOAYKTHT Obje Npofiazen
HAW yoayraTa npejocraena. |lbprodavasnoro IpH3HaBane ce Gaavupa HA MCTOPHYECKMA OUMT,
[epeOHaYanHaTa MPUGAHIUTETHA OLIEHKA HA Pasx0/UTe, CEBPIAEYU € rapaili(ii, ce npepasraexia
CREeIOQHQ, :

TPEHIKH H TPOMEFH B CUYETOBOZHATA NOJIHTHKA ;

I'peruky mo cmuceaa na MCCB Morar A8 DLIHUKHAT BbB BPb3IKa ¢ IPU3INABAHETO, OLEHABIHCTO,
NPEACTADAHETO WM OOBECTABAHETO 112 KOMIONEHTH oT QHHAHCOBHTE OTYRTH. MoTesunanuure
TPELLIKH 32 TeXYLIHA IePHOZ, OTKPHTHU B Chlys, €& KOPHIHPAT, NPeAH GpHHARHCOBHTE OTYETH Aa ce
OHOBDIIT 3a HyBAMKYRaHe. BuOpexs Tosa rpemxsn nomskora C& QTKpHBAT B NOCAeABall TePHOY U
TE3H IPETIKH OT MPEAXOAHH NepHOAH ce KOPHTHDAT. §
Apy®ecTrRoTo KOpHrHEpa ¢Be 3a/Ha AATA ChUIECTBEHKHTE TPEWKH OT IPeAXOAHN UEPHOAH B UBPRUsT
$punancos oTuer, 0/106pell 32 MyBaxKyRaxe, CNIER KATO CA OTKPHTH Ypes:
TDEHSUMCIABANE Ha CPABHUTENHHTE CYMH 33 IPEACTABERKA TPEAXOAEH NEPHON, B KOUTO e
BhaHHUKIIaNA I'petka. :

B cnyuaii, e rpemxarta e Fb3HHKHANA Mpesn HaM-paHHo MPeACraBeHua ipeaxoen nepuog,

[Kopeknun 3a Apexnacuduraling ca cymure, MPEKAACHPHIMPARH KoM Nevanfa wan Baryfa npe3s
TEKYIUHA LLePHOA, KOMTO €2 NMPH3HATH B ADYT BCeOGXBaTeH JOXOZ B TeKyWHsa A npegxogen
nepuoau. Tlpy npuaarame CICTORO/HA NO/IMTHKA CbC 3aHA AaTa UM MPeus CATBaHE CLC 3aia
AATA Ha CTaTHH BB QUHAHCOBUS OTYET LAY KOraTo ce NpexAacHGMUUpPaT CTATHA BhE dutancosun
OTHET, Ce NPeACTABAT TPH OTYeTy 33 (QHHAHCOBO ChCTOsHMe, ABAd OT BCEKH APYTM 0T4eTH W
CBBP3aHATE C TAX NOICHUTEIHY UpRAOKEHHA. [IpyxecTsoTo npencrass UTYETR 32 PHHAHCOROTD
CLCTOAHEE K'bM TEKYIUA NEPHOL, KONTU ca NPU3HATH B IPYr BeeobxBaTey AOX04, B TEKYINHS HAH
peAxo/ied neprogu:
Kpas Ha TeKYIHA nepuop;

P :
y Itpas Ha npe,qxc,imuﬁ nepuog (koero oTrogaps na Ha4aa0To Ha HacTosAL A epuon), u
HauanoTo Ha Hali-paruma cpanuum nepuog.
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Koraro ce nanoxm npomnna s NPEACTABAHETO HAH KN2CHDHUKALMATE Ha CTATHH BBE PHHAHCOBHTE
C1  oTyeTH, /JpyXecTBoTOo apexnacudunupa cpasHHTenHATR HHQOPMaNMs, ocBeH  ako
NPERAACHPHKALUATA € MPaKTHYECKH HERBIMOMKIIA.

PEKAACHOHKALHH | |
Pexnacuduxanmuure npegcrasasrar npoMenw w NPeACTABAHETC HA OTALNHM [OIHLUM BLB
PpultancoRnTE OTYETH ¢ e mocTHrame na MO-BAPHO W H@CTHO NPEACTaBAHEe Ha KHOpPMaUMsITa B
TAX. Tesy pexnacudukauuy ce npassr PETPOCIIEKTHEHO, KATO C¢ KOPHTHPAT HaYajlluTe cajaa Ha
RCEKH SACETHAT ENEMEHT OT UT4€TA H Ce NPEACTARS JONBIIHTeNeH OTYET 32 PUHAHCOBOTO
CBCTOAHHE KBM HAYAIOTC Ha HAH-PAaiuA CpaBHHTeNeH HEPHOA, 5

CBBPIAHH JIMUA H CUEAKH MEXKAY TSX

/APYKECTBOTO CHazsa WIUCKRAHMATA Ha MCC24 Ipy onpedesane X ONOBECTSBAHE Ha CB'bPIAKHTE
MDA

Chenxa mexpy cBBpsang avna e NPEXBBPASHE Ha pecypey, YOIYTH Wian BaABIDKEHMA MEMTY
CBh3anK IMLQ, 63 pas/ainKa Ha TOBA gafH co NPHJIATE HAKAKBA HEeHA. '

1L ZAONBAHUTEIHA HH¢OPMAHKH KEM CTATHHTE HA ®HHAHCORUAH OT"]E%'I'
1. (huem 2a aceocGxeamuus doxod

1. 1. Hpuxosu

i 1 1 Hpuxodu om npodancéu
Bup apuxon 2013r. 2012r.
Hpofamtu Ha TPOAYKILHS B T.4, 20 3

ﬂo,q_a}xﬁ Ha KaTaNU34TO :

1. 1. 2. lpuxvdit om Gezewamezdny cpedcnien, npedocmaacny om dspicasama
U.lpyn—r NPpHXCAH B T.Y. 2013r, 2012r,
lpuxoaw no npoexr va MUET ;

1. 2, Pasvomu

121, I,«’_.ermﬂseamz CYPOBUNL, MAMENUGAY U KOHCYMAMUGH

Buj pasxon 2013r, 2012r,

OvHoBIH Marepuan 26 28
CrnomaraTenun Matepuanu 11 6
Cronancky wuseHTap n KOHCYMATHBU 4 6
En, eneprus 7 6!
Boja 1 1
Kanueaapcku MaTepuasy 2 2

Pexnamuu mMatepuann 2
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Aoxnad za delinocmmu u Sunancoe omvem so zoduxamag F08vpUBO KoM 31,12.2013

1. 2, 2. Paaxodu 2a apamnn yeaveu

L 2. 3. Pazxodu s amopm LUzauu

Bupg pasxon 2013r. éZOer.j

ChOBIMATENY YCAYTH K HHTEDHET, MHGODM.TeXHO oMK 7 K
CueroBo/iHK, opUTOpCK Y, TpennavecKy U NPasKEH

CAYTH 5 12
PeMOHTHH M MoHTaHK AeHHocTH 2 9
Pexaama - 11
Kyprepekt ¥ nomencky yoayru a8 4
KoHcyaTancku u apyry AOTOBOPH, B T.4. MAPKETHHI 16 i 16
Bulilied Tpauctopr - 5
Haemu 75 L 76
3aCTPaxoBKH -

PABXONH 38 BBHILHY VCIVEH 5
i?ﬁ; :

Buj paaxop 2013r. 20121".—]
Paaxogn za AMOPTHIAUHH HA NPOH3R0KCTECHH 322 302
ABArOTPAHHN MATEPHANHH AKTHEN 3ia 288
ABATOTPAANT HEMATCPHALHH aKTHEY 6 ‘14
Paixonu za AMOPTH3IAIMH Ha 3IMHAHHCTPATHEHH 12 1
ABATOTRAAHHN MATepHaNHY aKTHUBH 1 1

1. 2. 4 Pasxodu an SANAGTIU U gcUzypoaKy Ha REPCRHA AT

BuA pasxon 2013r. 2012r,
Pasxoau 2a sannara wae 1.y, 234 235
| IDOM3BOACTBEH nepconan 113 114
2AMUHHCTPATHREH TEPCOHAT 121 121
B T.I. PA3X0AH O HEH3IO3BAH OTIIYCKH 10 6
Pasxo/u 3a ocuryposku na g 1.y, 36 34
UPOHSBOACTBEH HepcoHan 20 |
| AAMHHHCTPATHBEH NepCcoHan’ 16
B T.4. pasxoau no HEHMZNOIBAHH OTRYCKH 2
125 f{gyau puaxodu :
Bux pasxog 2013r, 2012r.
Pazxonu 33 KOMaHAHDARKH ) 10 13
Pasxonu npegcrasurennn 3 4
Paaxoqu 3a tpygora MeauNMHA/ Cotl. pasxazu 2 2
Pasxonm 3a anTomoBiny 2 1!
Paaxoqu 33 MOCTRH 65 lﬂﬂf
Pasxoau 3a ofyuenne 4 lcsaﬂﬁcbnkaunﬂ 10 .
ApYrH pasxoan 8 8 j
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12 8. (’_.:LMH C KOPEKIMLGEH XapaKmep
Buz pazxon
Hamenenue Ha 3anacnre o711 PORYKIHA /HeTo/
VsMeHerue na sanacute ot HPpOAVKIMA
Kanvramusnpany PasXoaM 3a aKTHBR

1.2 7. purancocu pasxod

Buja pasxon 2013r. . 2012r.
Pasxoau 3a muxeu B 1.4, 181 130
110 2aepy 181

2012r. |

2. OreT 33 DHHARCOBOTO ChCTOAHHE

2. . Hromu, MOAUKU, CHODBNCEHLS u'otGepydeane

Maursnm i B nponec ra Apyru 0610 ]
o6opoyaraHe H3arpa)gage dKTHBH “

Omuemnua cmoiinocm

Camno xum 31,12.2011 850 5 3 858
NocTunung, ¢ HAKIIOYeHHe Ha

IPHAOGUTHTE Ypes

ﬁmauecnomﬁnnaunﬂ 192 364 - . 556
Uzpeann ot ynoTpeba - (334) - (334)
06ma

yBe/IMYenysi(Hamanenus) 3a

neproga 192 30 - 222
Cajino xum 31,12,.2012 1042 35 3 1080

HocTenung, ¢ HIKAIOYEHHE 1A
IpHAGOGUTHTE ype3
6H3Hecmm5uuaunﬂ 19 108 3 130
O6ino
YBeanyenus(iamanenusn) sa
nepyoga

< 20
‘imopmuaauun U ofeayenxa

Canpo kum 31.12.2011 (241) - (2)__| (243
AMOPTH3a1MS 33 rosUHATA {(288) - (1) ] (289)
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HAowrnad 30 deiinocmma y Purancos omyem 3a 200unama 3uBLPLUBRYT KM 31.12.?013

Q6ugo
ysenuveHun(llamManenun) aa

nepUoia (288} - (1) (289)
Camgo xvm 31,12.2012 (529} - {3) {532}
AMODTHBANKS 33 roamHAaTA (316) - (1) (317)
AMODTH3AUMA HA Hane3AnTe '

OT YI10Theba 3 - - 3
060 '
yBearienusn{Hamanenna) sa

Baaaucoea cmoiinocm
banancosa cToiinocT Kbm
31.12.2012

2. 2. Hemamepuasnn CRMUBY, JRIAUYNY OTt penymayig

ABTOpCKM B
HpaBa, TaTeHTH
Kommiorspen | Aumensuu | u Apyrnmpasa | Jdpyru 06
. - IO
coedpTyep bpanvaiizn Ha AKTHBH
HHAYCTPHanHA '
CoBCTBEHOCT

Omyemua cmoiinocm ;
Cango xnm 31.12,.2011 - - 60 28 88
Nocthanay, ¢ :
HAKJIO4Yenne na
RpHAOBHTHTE Ypes
6H3HECKOM6HH3.LIHF{ 18 7 335 - 360
6o :
yBeIuieRuA(HaManeuns) :
3a nepuoza 18 7 335 - 360
Canpo xum 31.12.2012 18 7 395 28 148
HocTsauny, ¢ :
H3KJIIGYEeHHe Ha
NPHADGHTHTE Ypes
Gu3HeckomBrHauunA - 19 - - 19
06meo '
yBeaAHICcHHA(HaMaeLs)
33 AepHa/Ia 19

AMoprmusayus u

ofe3yenka ;

Caano xum 31,12.2011 - - - (12) (12}
AMoprusanus 3a ;

roAnyara {5} - - (9) : (14)
060 5
yBenuenua(HamaseHus }

22 neprona (5) : : ©) | _n4 |
Cango xbm 31.12.2012 (5) ] : 1) | (26)_]
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Aoknad 3q deliiocmme u dunancos omuem 3a 200UHaMa 308vPWIBaLYL KoM 31 12.2013

AMopTH3anuA 33
rojKHaTa

(9 (1

Q610
yBenudenua(HaManenns)
3ame

£y

Baaawcosa cmotivocm

banaucora ctoithoct
KbM 31.12.2012

Texymu arruen

2. 3. Texyuu MAMCPUAARY 30NACH

4. 4 Texyuji mapeo6cru u apyeu azemanus

Bun 31.12.20613r. 31,12.2012r.
Texyiun MaTepuasim samacyu B 7. 83 93
OCCHORHM MaTepuanu 75 191
CriomaraTtennu MaTepuany 2 1
| Apyru MmaTepuanu 6 1
Ipoaykuua /wero/ 128 69
| [Tpoaykiyna 128 69
Hezapnhpiueno NPOH3BOACTBO /HeTo/ 216 239
Heszans PLICHO TDOH3BO/ICTEY-

2.5 . Texyuu dnwvunu armuey

Bua 31.12.2013 [31.12.2012r,
BaeMaunn o npogaxen s T.Y. /HeTo/ 1 1
Bsemanus o npogakeu 1 1
Bsemanua no mpespocrarenn ABaHCH /Hero/ - 22
BseManus 1o npejocrareny apaHcu - 22
| Apyra Baemauns B 1.4, /Hero / 98 112
lIpeAnaarens pasxoau 93 106
lpepocrasenn FaDaHIIHK H ALN0ZHTH 5 )
PYTH KPaTKOCPOYIHY BACMaN U

| Bua 31.12.2013r. 31.12.2012r,
BT, B T.4. i
O6mo | texymu Herekymu| O6mo | Texymu HEeTeKyIu
N B ) 11 11
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2. 6. Hapuanu cpedemea

2. 7. Cobcmeen kanumanx

& 7o OcHoger kaninmaa

| Bua 31.12.2013r. | 31.12.2019r
[lapyasu cpeacrea & 6poii B 1.9, 1 | -

B nema 1 .
Tlapuyiu cpeacTna B PAZNA2INATETHE CMETKH B T, 10 37

B nena 10 37

-

Axnnon
ep

31.12,2013r.

31.12.2012r.

Bpoit
AKIHH

Croiinoc

Ilnaren
T H

% Manx

Bpoit
AKITHH

CroiiHoc

Mlnaten

D% A

OBepras
Xonaunr

All

120 0G0

120

1290

50% |- 120 000

T M

120

120

50%

Hurepue
HIBH'bA
MeTau
Tpaauur
Jumury

|

2.7, 2. Pesepau

120 060

120 600

Beuaxo

6
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2.8 Hocusie no srIcpoYenis dansyn

Orcpoucuu sawsoy sa HPOADIDKABATEN
JAefiHocTa 31.12.2013r. 31.12.2_0121".
OTCPOYEHY AABMHM AKTHBY 1
OTcpogeny AHRYHY NACHAHN 2

- - - = e m ST

2.9. Texyuwu mopzoecku u pyvau andvancenus

Buja 31,12,2013r. | 31.12.2012r.
Jagb/aKennd KbM CEBPIaHN NpeAnNpHETHA B T.4, 77 77
3aRbKEHHA IO AOCTABKH 1 1
Apyru sapanakenus 70 76
JagbANenns 00 A0CTABKH 1 .12
3afhKed s o nosyuenn ABARCH 5 -

PYTH KPATKOCPOYHH 33 XB/DKEHHS B T.4, -
344B/OKEHUA IO HAYNCTEH Y Pa3x0AM -
JATRIKEHUA N0 2 AHIHH 1 AeTTOHTH -

2. 10. Texyumu zadz.aicenus KeMm nepronnio

Bup, , 31.12.2013r. | 31/12,2012r,
3aLb/KeHHS K'bM DepCoaia 27 22

B T.4, 3ah/DKEHHA (10 HeH3NO13BAE OTNYCKH 10 .
3aXbOKeHHT KEM OCHTYPHTIHH NpeAIPHATHA 7 6

B .4 3aNb/DKeHHA 110 HEeH3TION3BAHY UTIYCKH i1

2.11. Texynu darsviy 3adwarncenus, THeKYa uacm ‘:

’_BH.EE - 31.12.2013r, 31.12.2012r.
| BTy, BTY. |
O6ma TEKYIH | HeTekywn | O6mo TeKyMIH |HeTexyriu
flansK BRpxy 5
AOXOLHTC Ha
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“AgBenrunp” AL .
Aoxnad 3a deiinocmma u Qunancos omuem 3a 2o0dunamu Jasvpwieaua kom 31,12:2013

.12, Apyzu mexyru hurancogy HacHey

Texyu ®urancopu nacusu 31.12.2013r. 315;12.2012r.
Kpenira v pzemanun {kpeauTH, 3aemu u :

2939 2473

IV. APYTH ONOBECTABAHMA

1. Cewvp3anu auya u cdeawy CBC COTPIANU ALY

ApyHecTBOTO onoBecTERa CICAHHTE CRBP3ALH Ha; 5
CobeTBenuy Ha Karurana Ha Lpyecreoro, JTPRKHABAN, KOHTPO /,qpymemso-magﬁxa/ e
~Orepras Xoagunr” AJl. :

Kourpeaupamo muue /ANIE, KOCTO ympaHsipa KOHTDPOA BbpXy [lpysecTBoTO ¥ e pasJiuyHo ar
ApymecTBoTe Maiika/ e Camo l'eoprues Jlonyes. :
JlHna, ynpascHaBalIy aHaunTenRe BiHARKE B [pykecTROTO: :

*  Camo Jouyes i

* bBoxugapa Cpuroposa

Juue, Brsnodeno B kAKYOBUS PBIKOROACH Mepconan:
¢ AHacrac I‘pHropOB-Hpor{yme

Becuuku COeAxH Mexny CBBP33aHH JAHUA €3 CKAYBALH HpH nazapHy YoroBHs,

F Cehpzakno JUIE - KIHEHT
UBenras HmxeHepunr A
. ST

5 OB HI0
it

BHZ caenxa 2013r. | 20121
00aM6a Ha CTOKK ;

CBhp3ano e ADCTABYMK BHE chenka 2013r, 2012 r.
Orepras Kosmguer AJ] ROHCYATAINTCKA YCAYTa 3 L3
Oy Moxwn Tpane All TPRECHOPTHA YOIy ra 2 L6
Perecanc AJ] HaeM - i3
| Orepras Huk. A/ Haem, Kolcy I Tanyn, CYeTORO, 7 2
__ UHTCPHET, HHYOPM TeXHONOT I 1 i
i ol _-'? : = T T ;
3aBIBKEHUSTA KM CEED3aHH AHLa kbM 31.12.2013r, €a, KaKTO CiIBABY:
E CBLp3aHo auye - AOCTABYHK 31.12.2013r. 31.12.2012 .
OBepras Xoanusr AJ] 76 76 T
Orepraz Huk. AJ] 1 -
0 W Tpauc -

b e e b ] TR ol e 3 B 7 v e T

Ha‘{HCJIEHH'I‘C Pa3X0oNw 2a THXBY o 3aemMn, IPeAUCTaneny o7 CBELD3IAHM JHUg, Ca, KaKTD (‘:ZJIE,ZI,BHI



“Agsenrunp” Al] .
Aoxaad 3a delivocmma y DPunarcos omyem sa 20dunamuy 3aevpuisawya xom 31.12/2013

3agnmxenne Hauncaeny I{anmnnaﬂpann 3a,n;*mmenue—’

Kpeau
peaurep 31,12.2012 r, ape3 2013 r. npes3 2013 r, 31_.1?..2 013r.
Osepras Hux. Al 104 49 153 -
Opecpras Xoaguur Al 132 - | 257

-

CHJI,LI&TEI [TO HEeMoTaceHH 3aemMy KPM CRBpIAHH JIMLZ, B T.M. TAABHHLA W NHXEA Ca:

3amfmmezmn
A0 1 roguna

2682

Kpeaurop

HHHHCJIGHHHTQ, CB'hpFaHy C A0X0AH Ha OCHOBHHS PBKOROMIEH nepcoHan, ca:

Boxmaapa Amacrac

Bug roxon / Hme,pamunma win KaTerapis T'puroposa I'p Hropos

hIHArpaxeHs M ocHr OBKH 33 OepHoga 5 :

[

= = — e - .
SR vl e e G § el b : : e e S S

<. Heqau i noaumura 3q ynpaeaenue na Gunarcoaus puck
IIpy ocbuiecTrasane ua CBOATA TEKYIld, HHRECTHIHOHHA X QHHAHCORA gefinoct ApyxecreoTo e
H3JIOEHO Ha cae AT QHIIAHCOBY PHCKOBE: :

. Kpenwren prck: BL3MOXHOCTTA JTBKHUK Ja He H3MAATH 33eM ~ H3NIAJI0 HAM YaCTHYHO -
HJIH /13 HE e U313 TH CBOEBPEMEHNO, NPeAN3BUKDANKH N0 To3Y Ha4uHk 3ary6a sa Jpyxectporo;
. JaKRULeH puck: PHCK'BT KOMIZHMATA 3 HAMA wny Ad He € B CbeToAHME ga Habapn

MapHYEY CpeacTBa, KoraTo ca HEOOX0AUMH N I0PaZH ToBa A CPLILHE TPYAHOCTH DK U3ITLAHeH He
HA CROUTE PHHAHCOBH 34 BIIKEHHS;

. Tazapen puck: pucksr onpegener huHaHCcos HHCTPYMEHT da nperspny Komebauns no
OTHOLUEHYe Ma chpaseAnuBaTta CTOHHOCT MAM Ha ObAemuTe Napuynm HOTOUM B peayaraT Ha
KOAeGaHudt Ha masapHuTe HeHd. Bebimnocr Apysecrnoro e MBI0KCHG HA TPH KOMIOHEHTA Ha
Na3apHHA PUCK: :

- Jluxeen puck;

- Banyrey puck: :

- Prck ot npomana s HeHaTa Ha CODCTBEHMS KamuTay,,

B3eMaHH, IPeH3YMCNeHN B CBLOTBETHaATA Banayra

CTPaTerHy Ha XeJAHUPAHE CaMo 3a camjnarta s peBHIIeHHeE, Cbma'ra CTpaTerus ce uipmlara H o
OTHOLIEHUWE Ha JHXBEllHs PHCK; i

* Bueapspane wa gepusarmnu APYT# NOAOBHH HHCTPYMEHTH egHHCTEEIO 334 HeJauTe Ia
XeA¥HpaHe; i

* Bewntn peiinocru mo yipaBJeHue Ha $PUHAHCODMS PHCK ce oCnMEecTBARaT | KOHTPONMpAT Ha
LeHTPasIo HUBO;

*  Bewuky gefiocTy 10 yOpasiedpe ya GHHAHCORMA PHCK ce ochmiecTBsipat ua PazyMHa n
HACARAOBATEAHR OCHOBA U IIpH Criaspane Ha Ha#-no6puTe IIa384PpHH TPAKTHKH,
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"AﬂBeHrubp”Aﬂ
Aoknad aa delivocmma u Punancos omuem sg 20dunama sasvpwsauia Kom 31.12,2013

HApyxecToTo Moke ya HHBECTHPA 8 AKUHK UAM ApyrH NOAOGHH HHCTPYMEHTH camo B cayda, de e
Ha/luie BpeMmellHa A0NLAHUTeAHA /HKBHIUHOCT, KaTO 338 BCHYKH [oA06HK CARNKM € HeoBXoauMy

Guenka

Npunaranure CIETOBOAHM NONHTHKM 33 QUEHKA Ha duHaNCOBYUTE axTHEY u MACHRY €2, KaKTo
caeana; .

Bug  awrus  / Kaacupukauns  Dasa sa onenxa :

MacHB
Mapuyun Mapuynn HoMunanna crodiocr :
CPEACTBA cpeficrea

Broxkupanu Baokupanu Homunanua crofinocr

nAapPHIITH LHapUYHH ;
CPRUCTEA cpencTsa

KpaTkocpouny u  ®unancos Iacue  AMOpTHaMpaHa cToiinocT

ABACOCPOUHY
Jaemu :
Tohproeexy 3aeMu H  Twprosckure B3EMaHHH ca Geananxpenmy
B3eMaHHA B3eMaHuA, KPATKOCPOYRH  EB3eMaHMN, KouTo oGuvaiino ce
BL3NMKHAAU OUEHABAT MO OPUTHEANLATA WM dbaxrypHa croiinncr,
IU'bPROHAYAMHO B Hamajena ¢ CBEHTYa/IHH Dasxoau 3a obesleHKa
Apyxecrsoro (peseps 3a TPYRHOCKEGHpaeMu B3eMaHHUR).
Toprobcxu PHHAHCOB nacup T BPTOBCKHTE 334 B/IKeHUS ca ﬁe:mlnxsean
FALBIIHEHHHA KPAaTKOCPOYHH 3aAbibKeHMA, KouTO 0bu4aiiHo ce
OUEHABAT 0O OPUrHHaNHATA MM dakrypia CTUHHOCT.
Abarocpounn PUHAaHCOB AMODPTH3UpAHA CTOHHOCT
334 BIREH NS nacug

Hiloprayun za unancogus puck

Kpeauten pucex :

HARBPIIBAHE H) ACJIOBA aKTHBHOCT CaMo c KpeauToChnocoGHM HacpeniHy CTPAHH.

KpeauTHuar puck, xoitro sbamuxsa UT APYruTe GHHAHCOBH aKTHBY Ha ApyxecTBoTo, kato
HallpAMep, NapuuH¥ cpegcTsa u APYyTH  QHHaHCODBH dKTHBH, MNpPEACTaBNSRA Kpe/uTHATA
CKCIO3HUHATA Ha JpymxecTsora, POMSTHIAA OT BBIMOKHOCTTA HeroByTe KOHTPareHT! fa me
H3IBAHAT CBOHTE 3aA'bJKe s, MakcimanuaTa kpeguTra CKCnosuina ha Jipyxectsoo 1o nopoy
Ha IPUSHATHTE QHHAHCORH aKTHRY Bh3M33 HA CLOTBETHATA HM CTOMHOCY no Gajatca kM 31
Aexemapy 2013r.

MaxcuManuara KPEAHTHA eXcrosuLg ya Apyxecteoro e HpeAcTanena iro-goay:
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“ AasenTunp” an
Aoknad za delinocmma u Qunancos omuem 3g 2edunama 3asvputenuya kom 31.12,2013

31 nexemspu 31 pexemspu

2013 2012
Hapuywu cpeacrra 11 f 37
TLproscky u ARYTH KPaTKOCDOY K B3eMaHNWA, HeTHO 99 : 135
O61mo : 110 ' 172

Juaomaeu pack

/IMKBHAKUAT puck NPOHBTHYA OT BBIMONHOCITA ApyxecteoTo ga He OCHIYPH JOCTaTLYHO
BLHIIHO PHHAHCEPAHE, KAKTO M KOHTPareHTHTE 1A He USIILANIAT CHOMTe PHHAHCOBY 3a/{b/BKeHH s
Ha noroBopeHuTe Nanexy. ApyxecraoTo YApasasBa NHKBHAHME PUCK Ha Bazara HA oYaxBaliyTe
HAaTH Ha nagexa.

Hag3 | mHagé6
Mecena Jomecena g0 060
6 Mecenja (12 Mecena
Texyug aktupy 13 8 93 5 119
Eyum $HHAHCOBY akTHRHK - - - - -
Texymu 1o PCOBCKH ¥ npyry

Haj 1 Meceny

A0 1 Mecen 40 3 Mmecena

BieMaHUa 2 8 93 5 i08
(Tapuyue cpescrsa u napuyHy

CKBHBANICHTH 11 - - - 11
[Texynu nacuru 3052 6 1 - 3059

Texywn bunancosy nacusy - - - - -
Tekymu Qunaucopy IIACURH oOT

CEBDPIAHM JIH A 2939 - - - 2939
Texyitn  Toprosexy H  Apyry
Ba LI H IR 36 O 1 - 43

€KYUTH  ThProBekn u ARYTH,
PAALKCHHA KWbM CRBP3aHYT NHYA | 77
: TORH e T

Juxnen puck

JInxeenusT puek IPOHITHYA OT KOARGAHUATA B U€HATa HA GuHanCcoR HHCTDYMEHT B 3aBHCHMOCT OT
TPOMEHHTE B THXBEHHTe HuRy,

BaayThusr puck nponstuya ot KOJIEGAHUATA B IeHaTa Ha OHuHancos HHCTDYMEHT B 3aBHCHMOCT o
NPOMEHHTE BB BanyTHHTE Kypcoge.
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“AnsenTunp” Af] ;
Aownad 3o detinocmma u Punancos omuem 3a z00unama Jaevpwieawo xom 31,12:.2013

Banyres pack

ADPYxecTBoOTo e nanomeno Ha BAMYTHH PHCKOBE, CBBD3AHH CBC CALJIKH OT Npoaak6u uan IOKYITIH
B 4YHIECTDAHKA BanyTa, Hamnunn HHAHCOBY AKTHBM 1 LacHpH B HYXECTpaHHA BadyTa,

Rasapesn puck

Masapen puck e puckwr, ve Clipasejnnata cToMHOCT Ha GbaemuTe NaPHYHK AOTOUW OT gajes
HHCTPYMEHT 1@ BapHpa NOpajii npomeHuTe B nasapuuTe nenn. [asapuure {UeHM BRAIOYEAT
4ETHPH THIIA PUCK: IUXREH, BRNYTEH, CTOKOE | ADPYT LU€IIOBW DHCK - DHCK 33 [ENATA 113 COBCTBeH M
Kanuran. QUHAHCOBHTE MHCTPYMEHTH, KOHTO GUBar 3aceruaTH ot [A3apHHUs PUCK, BRIAIOYRAT
3aEMH M NPHBMEYEHH CpeicTBa, ACMOSHTH, HICTPYMEHTH Ha pastanoxeHne 3a npogamba u
AGDHUBATHYU QHIIAHCOBH HHCTPYMEHTH. :

AHANU3NTE HA YYRCTBHTENHOCTTA B CICABAIIMTE PA3AE/NH CA CBBP3aHH Che CBCTOAHMETO KM 31
AEKEMRPH npe3 2013 u 2012r, §

AHAJIMANTE Ha YYBCTBHTENHOCTTA @ UIroTDeHU Npu NpegnonmxeHHeTo, ve CyMaTa lla HeTHHA
ABAT, CROTHONIEHHETO Ha duUKCHpanwuTe KM NJ2BAIIHTE AHxBenH IPOLEHTH 110 Absara M
ASPHBATUTE W CBOTHOWEHHCTO HA GHHAHCORHTE HHCTPYMEHTH B 4yKAecTpaHum BaNYTH, BCHYKY
Ca MOCTOAIIHM W Ha Gaza onpepensueTo Ha KEMMOBE, KAKTO Te CHIECTBYBAT Kb 31 AeKeMBpH

ACPHBATH W NBATORE HHCTPYMEHTH Ha basnonoxenne 3a npogaxca; :
¥ UyBCTBHTENHOCTTa ua CBOTEETHHN OTYeT 3a poxoguTe IpeAcTaB/siBa edexTa oT

Ha XeIKUPAIHTE HHCTPYMeHTH:

v YyBeTBHTeNHOCTTA HA COBCTBEHUN KATuTan ce H3IHCIABAQ KATO ce npeLeHdBa edexTe] oT
CBTP3aHNTe XeMKOBE 11a MapuyeH II0TOK M Xe/3HOBe Ha HeTHa HUHBECTHUMA B q:y}x,aecmaﬂno
ALUIEPHO NPYKECTBO kv 31 flekeMBpu 20131, a3a eQexTuTe or MOETUTE NpPOMEHM R
Ba308ua MHCTPYMeHT, . ':

3 Ynpasaenue un Kanumasnag

Kamatansr  Bramwups KOHBepTHpYyemu IIPHBHIETHPOBAHYM  akyum y coBcTeeH Kanura,
NpHAAANeXAW Ha coGCTBeHULIHTe Ha ,ﬂpyme::'raom-maﬁrca. :

TOALLPXKA cTabuten xpemmren PeHTHHr ¥ TOAXONAWM KaIHTaN0BY CBOTHOWEHHS, 33 ja

BLIBRBINAEMOCTTR BEPXY KanuTana Ha AKUHOHEDHTe HITH eMECHATA Ha HOBY akiHy.
pes roguanre, OpRKAleYeramy ug 31 AerkeMepH 2013r. 1 31 AekeMBEpH 2012r. Hama NpOMEHH B
HeJHTe, NOMHTHKATA Y IPOLECUTe 3a yapanelme ug KanuTana,
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" AasenTyrp” Aq 5
Aokaad 3o delinocmme u PuHarcoe omuem 3a 2o0durnamag Fasvpuwsowa Hem 31.12.52013

ApyxectBoro Hafnwgara KalMT4/1aq KaTo wsnoji3sg CLOTHOUICHHE Ha BAANBKHIIOCT, KOCTO
MP@ACTADAABA HETHHA Jbar, Pasjened Ha ofums kanuTan mme HETHUR A%Ar. [ipykecTroro
RKIIOYBA B HCTHUS abar, JTUXBOHOCHUTE 3aeMH K IpARAGUEHN cpeacraa, S4€M OT LAPTHLOPH p
CLBMECTHO mpeAnpusaTHe, TBPTOBCKH H ADYTH 33abMKenng, HEMAJICHN € apUYHHTE cpegcraa n

| Bug_ 31122013 r. | 31.12.2012 v |
06mo xesros Kanuran, T.4.; 3 059 2594 |
Tepeoacku kpedumu u zaemy KoM mpemu Auya u cmoxeay

Kpedumu 120 P21
30OBANCCHUS KoM CeBP3ARU npednpusmus 2939 L2473
Hamanexn c: (11) (37)
[aputHMTe CPEACTBA ¥ napHyny €KBHBAJIEHTH

Hered xbaroB xanwran 3 048 2557
0810 cobeTren kanuTan ' (1725) {1040)
Q6mo kanuran ;

4. Bu3nazpascdenye 3q adum :
CeraacHo w38 ans or 3C ApyxecrsoTo UILOBECTHBA, Ye BLAHAIDamAeHHe T 33 O/IHT 33 2013r. ¢
Pasmep na 1260 espo Ges 41C. .

5 Hpum;tm-npeanoﬂamcenue 3a deficmeaujo npedhpusmuye ~ dunascoco CHEMosIYe

H]JHHI.{Hl'I'bT~Hpe;IIIInJIOH{eHHE 3a gelcreamo UPEANpunTHe e dyrgamenTasen UpHHLME npH
WIrOTBAHETO Ha (HHAHCORHTE O0TYeTH. ChriacHo HpHHLHIA-Ipegnonoxen e 3g ACHCTRALO
NDpegnpusitne OpvixecTsoro OGUKHODeHO Ce PasTaeKRga Karo NPOARMEABALIG AeHHOCTTa cy R
06o3puMe BLiewme Ges HaMepelne WM HeoGxogumoct OT JTUKBHAAIHs, NPeyCTaHoBABaHe 113
CTONAHCKATA NeHHOCT Hau T'bpCeHEe Ha 3amuTa or KPeRMTODHTE BCAeacTBHe Ha ChUIECTRYBALH
FAKOHH WITH APYri HOpMaTHEHY Pasnopenbu. CooTreTHO AKTHBHTE H TACHBHTE Ce 0TYHTAT Ha Baza
BRIMOXHOCTTA Ha [pymecTroTo AR PEANH3NpPa akTHBETE ¥ Aa ypean macueuTe cy B HOPMasiHHs
XG4 Ha 6u3Hecy. Ip# ouenkara 3a TOBa panu TPHHIMNC|-TPe Ao D eH He 338 geficTrann
upesnpusaTie e YMECTEH, PbKOBOACTROTD B3eMa npessua uanara Ha/WYHa mlqiopmauma 3a
0803pUMOTO OBgeme, koaTo 06XBala noxe /HO He ce OrpaHKuYaBna caMmo Ao/ KBananeceTTe Mecena

e upeonongea 9pe3 OuTHMHsUpane Ha ONepaTHsHaTa feitvocr g Clegpane Ha?::TpaTerHH,
ChCPEIOTOYeHA BBPXY 0CHODHUTE KOMIOeTeHIHY Ha ApyxecTsoTe. Ocrey MPOMSIHE HA Gu3ticc
MOJles1a ¥ npuemane ua Hopa CrpaTerus za ¢yHannHHpaHe B npoMeHswa ce cpeag Anyscecreoro



" AgBenrynp” Af

Aoinad 3a deiivocmma u Purancos omyem 3q eeduHama 3oevpuiaowa Kvm 31,12, 2013

npegnpaeMa HaManssale Ha paaxog

HIOMEHANHA Ce Ha 3anp.

PrrosogcTsoro Ha APYyKecTBoTO cYMTa, e Adpyxecr
HAMA IIAHOBC ¥ HAMePEHMSA 3a NPeyYCTAHOBARA e Ha

BOTO e
AefHocTTA.

UTe CH 1 ISAHTHKA Ha NU-BBbp3a u edekr HBHa a,}ldHTaHHﬂ KBM

AeACTRAMO U 1ye OCTBHE AekcTramo,

A N— a—
' e 2013 . 2012r. Pasmuka |
: Ne TMoxazaren CrodiHocT | CrodimocT Crodinocr Ed)
1 |Umety, Mawmupu, C'bOpL}KEHHﬂHOS(pr,[(BaHB fobmie/ | 364 548 (84) | -34%
| 2_| Hetexyum axrupu ) B 788 970 | i 182 -19%
3 | Texym(m aKkTHEN B 7.7, 546 584 _ (38) 7% |
4 A:{THBH,H'meaHnsa npojaKGa - : I -
5 ) Matepyranny sanacu 427 401 _ 26 6%
1 6 | Teryw nzemanns 108 146 - {39) | -26%
7 I'Texyun chHaHCOBH AKTHEH . - - =
8 | ltapuuny cpencroa 11 37 . (26) =70%
|8 | O6uta cyma na axryenre 133¢ | 1554 —(220) {14
10 | Cobersen Kanuran {1728) (1040] {685) | 66%
11 | Punancon pesyaTaT (685) (529} | iasey | 29w
112 Hererymim nacuemn 1 - P
13 | Tekymu nacupy 3058 2 594 C464 ] I8
14.1 06ma cyma na nacHpuTe 3059 2594 ' ”5?;46'5 | 189
15 | Opuxoau ofuw 237 3 | izig 7300%
(16 Mpuxozs o npogamein 20 3 o '
1.P'azxoan 061110 906
Koedmumenru s Z012r. —f :
_ -_Crodinocr LrofiHocT CTuﬁlmc'r ]
e Pem-aﬁnﬂnucr:' — acr _
H Ha codernenus KA TR ' 040 051 | [U.Il)n 1 -22%
1 2 | Ha akrupure (0.51) (0.39) {017) | 519
1.3 | Ha macusure {0.22) (0.20} (0.02) 10%
4_| Ha npuxoante ot nposaxon (34.25) (176.33) | 142,08 | -81% .|
[ EdexTunmocy: e i
5 | Ha pasxogure _ - 025 | oo 024 '424@}
. CL‘_Hj mpExosuTe _ _ - 408 177.33 (173.25) __‘Jﬁ% .
| — H“KBW*———-———H"——— - . = .
| ji_)ﬁma AHKBY/HOCT T o 033 095] T
3_| Brpaa ankugnoct __—____—_—__HTF 0.07 - {0.03 450
9_| HezaBasua muxsuanocr 0.00 001 na (0*}]?' -75% |
10 Aﬁc_wnoma JHKBUIHOCT 0.00 _0.01 GGI ' -79%
_ _ @nnaﬂconaam*unnmnocr T T
11 G)HHaHmBaaBTOHOMHmT hh——__———_m—(-o_;{}_m ﬂ-.iﬁ 410,
12 BdM'mHHHﬁ 7 ' ' 2 49 0.72 790
M&/
PEKTOp: C’bCTﬂBHTBJI. VW
Homu,qapa Hropoga Maprapura Mm]ena
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