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Crnen mbpBOHAYATHOTO MM TPH3HABaHE MAIIMHATC M CHOPBKEHHSTA C€ OTYMTAT 10 lleHa Ha
npuao0MBaHe HaMaleHa C pasMepa Ha Ha4uclIeHaTa aMOpPTH3alMs W eBEHTYaJHHU 3aryOH OT
00C31EHKH.

IlpennpusartueTo oOmeHsiBa KbM BCSKa OTYETHA  Jara Jajld CBIIECTBYBaT HMHAMKALMH, Ye
CTOMHOCTTa Ha JajeH akTHB € o0esleHeHa. B cioyyaih Ha  TakuBa 0OCTOSTENCTBA
IPEANPUATAETO CIICABA Ja U3YUCIH Bb3CTAHOBHMATA CTOMHOCT Ha akTHBa M Jla ONpeaeiy 3arydara
ot o0e3lIeHKa.

2.2.2,. MuBecTHMOHHY HMOTH

HMHBeCTHIIHOHEH UMOT € HMOT, Abp>KaH OT HPY)KCCTBOTO 3a 1IoJIydaBaHe Ha MPUXOIAN OT HacM HJIH
3a YBCIIMYaBaHE CTOMHOCTTa Ha Kanurajga, HJIH W 3a JABCTC (BKIIIO‘II/ITGJIHO HMOTH B HPOIICC Ha
H3rpaXxXaaHe, KOHUTO LIC 6’BIIaT AbpKaHK® 3a CbBIIHUTC HGJII/I). IIPY)KGCTBOTO HE TIPpUTCIKABA
HHBCCTHHHOHHH UMOTH.

2. 2. 3. Hemarepna/jHHu AaKTHBH

JIpy’KeCTBOTO OTYMTa KaTo HEMaTepHaJeH BCEKH pa3rpaHHuYMM HeNapudeH akTuB Oe3 (pusnyecKa
CYOCTaHITMs, KOMTO c€ KOHTPOIMpa OT MNPEANPHUSATHETO KW OT H3IIOJI3BAHETO My C€ OYaKBa
UKOHOMUYECKA U3rofa.
[TppBOHAYATHO HEMAaTEPHATHUTE aKTUBH CE€ OTUMTAT IO L€HA Ha IpHI00UBaHE, KOSTO BKIIIOYBA
NOKyMHara IleHa, MATa ¥ HEBb3CTAHOBUMM JAHBIH, KaKTO M BCHUYKM IPEKH DPa3Xoqd 3a
NPUBEXAAHETO HA aKTHBa B pabOTHO CBCTOSHHE M HA MSCTOTO 3a IpEeNBHIEHAra My OT
PwvroBozcTBOTO yrioTpeda.
Cnen nmbpBOHAYAHOTO TpHU3HABAaHE Ha HEMarepuajeH akTUB TOH Ce€ OTYMTa 10 LeHa Ha
npuoONBaHe HaMajJeHa C pa3Mepa Ha HauyuCjieHaTa aMOpTH3allhs U €BEHTYaliHM 3aryOou or
obesnenku. HemarepuajieH akTHB ce pa3lIekia, Karo HMalll HEOIPaHMYEH II0JIe3€H JKUBOT
Korato, Ha 0a3ara Ha aHaTW3 HA CHOTBETHHTE (AKTOPH, HE CHIIECTBYBa  NPEABHIUMO
OrpaHHUYCHHE 3a IIepHoJIa, IIPe3 KOUTO Ce 04aKBa AaKTHRBT Jia TeHEpUpa HETHH MapU4YHU MOTOLH 3a
HpyxecTBOTO.
HemarepranHure akTWBU C OrpaHUYEH I10JI€3€H YKMUBOT CE aMOpPTU3MpaT, a HemarepHalHUTe
aKTUBM C HEOrPAHUYEH IMIOJIe3eH XUBOT HE €€ aMOpPTU3MpaT, a ce€ TecTBaTl 3a eBeHTyallHa
o0e3IIeHKa.
HemarepuasHuTe aKTUBH KOUTO MOJJIEKAT Ha aMOPTU3AlIUsl C€ aMOPTU3UPAT IO JIMHEWHUS METOJ
3a CpOKa Ha OIIpe/ICNeHUs TI0JIe3€H KUBOT.
AMopTH3anuaTa 3aro04sa, KOraro akTUBa € Hajule 3a ynorpeda, T.€. KOrarto € Ha MSCTOTO H B
CBCTOSHHETO, HEOOXOIMMO 32 HEroBara eKCIUIOoaTalus MO HadyMHa, MPEABUACH OT J[pyXecTBOTO.
AMoprH3anusTa ce mpekparsiBa Ha [1o-paHHaTa OT:

- jlarara, Ha KOATO aKTUBBT € KIacH(UILIHpaH Karo AbpxkaH 3a mpoaaxda (wim

BKJIIOYEH B Ipylara 3a ocBOOOXKIaBaHe, KOSTO € JbpykaHa 3a Ipojaxda) B
cpoTBeTcTBUE ¢ MCDO 5 1
- Jlarara, Ha KOSITO aKTURBT € OTIHCAH.

Obe3yenka Ha HeMamMepUAIHU ObIZOMPAIHU AKMUBU

Ilpennpusituero oueHsiBAa KbM BCSiKa OTYETHA  jara Jajld CBHUIECTBYBAT HHIMKAIMH, dYe
CTOMHOCTTAa Ha JaJeH akTUB € obe3leHeHa. B ciyuai HA TaKuBa 0O0OCTOATENICTBA
HNPCAIPHATHAETO CJIENBA J1a U3YHCIIM Bb3CTAaHOBUMAaTa CTOMHOCT Ha aKTHBa U ompeness 3arydara
oT o0e3leHKa.

Ob6e3neHKa Ha HeMaTepuaaIHU aKTHBH Npe3 OTUETHUS epHO/] He € U3BbPIIIBAHA.
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2. 2. 4. MarepuaJiHHi 3anacu
Mamepuannu 3anacu
HpyxectBoro npmiara MCC 2 3a oT4iTaHe Ha MaTepHAlIHUTE 3aIlacy:

Marepuannu 3anacu ca aKTHBH:
- IObPKAaHHU 32 Ipojax0a B oOWYaliHUA X0 Ha CTOIAHCKATa JEMHOCT /CTOKH,
HPOAYKIHS/;
- HaMHMpall¥ C€ B HpPOLlEC Ha  IPOU3BOACTBO 3a IOCIEABAINA Mpojaxda
/He3aBBPUICHO TPOU3BOJICTBO/;
- Marepuajliy 3allacH, KOMTO C€ M3pa3XxoABaT B IPOU3BOACTBEHHS IIPOLEC
WIH IpY OPEAOCTaBIHE Ha YCIIYTH.

Ilocneosauia oyenka Ha mamepuanume 3anacu

MarepranuuTe 3amacu ce OLEHsSBaT IO IO-HUCKara oOT ceOecTOMHOCTIa W HeTHaTa
peanu3yema CTOMHOCT.

Cebecmoiinocm Ha mamepuaiHume 3anacu

CebecToffiHOCTTa HA MaTepHaNTHHMTE 3alacH IIPEJCTABIABA CyMara OT BCHYKH pPa3Xoid IO
3aKyIlyBaHEeTO, npepaboTKara, KakTo W IPYTH PasXolH, HAMpaBEeHHW BBHB BPB3Ka C JOCTABIHETO
UM JI0 TAXHOTO HACTOSIILO MECTOIOJIOKEHUE B CHCTOSHUE.

Pasxonure 3a 3akynmyBaHe Ha MaTepHalHHTE 3aracé BKJIIOYBAT MOKYIHATa IeHa, MHTHHTE
cOOpOBe M APYTH JaHbBIU (PA3IHYHH OT Te3H, KOHTO BIIOCIEACTBHE MPEANPUATHETO MOXKE 1A CH
Bb3CTAQHOBSIBA OT JAHBYHUTE BJIACTH), TPAHCHOPTHHTE PA3XOAU U JPYTH, KOMTO MOTAT AMPEKTHO
Jla ce oTHecaT KbM NpPUAOOMBAaHETO Ha CTOKHTE, MaTepHAUTE U YCIYTHTE.

Teprosckure OTCTBIKH, pabaTd M APYTH MOAOOHHM KOMIIOHEHTH C€ IPHUCIAAaT MpH OTpeaesIsiHe
Ha ITOKYyTNHaTa CTOHHOCT.

Pazxonute 3a mpepaboTka BKJIIOYBAT MpPEKM pPasXoAM M CHCTEMATHYHO HAYHCIABAHU
TIOCTOSHHU W NIPOMCHNIMBU 00um pasxomu. IIpoMennuBHTE OOUIM PasxXomd ce pasnpenelarT 3a
BCsIKa NIPOM3BE/ICHA €IMHMIIA Ha 0a3a HA PeaHOTO W3HOI3BAHE HA IPOM3BOICTBEHUTE MOIIHOCTH.
HocTosiHHUTE 00IIM pa3sxoaM ce pasnpelensT KbM ceGeCTORHOCTTa Ha TPOAyKIHATA Ha 0a3a Ha
HOpPMAJIHHS KallalUTET HA NPOU3BOACTBCHUTE MOILHOCTH.

Komn4ecTBoTo 00MmM NOCTOSHHEM pasxojd, KOHTO OTTOBapsT HA NMPEBULICHHETO HA HOPMAIHHS
KaraluTeT HaJl JOCTUIHATHS KalalluTET C€ OTYUTAT KaTo TEKYIH PasXoH 3a EPUOIA.
Iponykuusita ce oueHsBa TeKymo 1o cebecTOMHOCT, KoSTo ce (opMupa Ha Gasara Ha
OCHOBHUTE  IPOM3BOACTBCHH  pa3sxOfiM, KOMTO BK/JIOYBAT BCHYKM [pPEKH pasXodd |
pasnpeieNicHara 4acT OT HEIIPEKUTEe NPOMEHIMBH M IIOCTOSHHH Pa3sXo/iH, paslpe/cieHn Ha 6a3a
BJIOXKEH NPSAK TPYH BbB BCCKH IPOJYKT.

Jpyru pasxonmm ce BKIIOYBAT B CeOECTOMHOCTTA Ha MaTepHATHUTE 3allacd CaMo JOTOJIKOBA,
ZIOKOJIKOTO T€ Ca HallpaBeHH BbB BPb3Ka C JOBEXKIAHETO Ha MaTePHAJHHUTE 3allacH [0
HACTOSIIOTO UM MECTOIONOKECHUE H ChCTOSIHUE.

Memoo 3a uznuceane na cebecmoiinocmma

lloTpebnenneTo Ha MaTepHaTHH 3allacH Ce OLICHSBA 110 CPEIHO MpPeTerIeHa CTONHOCT.

IIpu nponax6a na MarepuanHu 3amacu, GanaHcoBaTa cyMa Ha Te3H MAaTePHAIHH 3alacH ce
HPHU3HABA KATO Pa3Xxol Npe3 MepHoIa, Pe3 KOUTO CbOTBETHHAT IIPHXO € IPH3HAT.

Hskon marepuansu samacu morar ja 6bJaT OTHECEHH MO CMETKHTE Ha JAPYH aKTHBH, KATO
HalIpUMEp MaTepUAIHY 3ariacH, KOMTO C€ H3II0JI3BaT KaTo KOMITOHEHT I1a Ch3JaJeHHUTE OT caMOTO
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MpeANpUusATre coOCTBEHHU Crpaau, CbOPBIKEHUA U o6opyﬂBaHe. MaTepI/IaJ'IHI/ITe 3ar1aCt, OTHCCCHH
KBbM OpYT aKTHUB, CC IIPHU3HABAT 34 pa3Xod B IIPOABIKCHHE IIOJIC3HUA XUBOT Ha aKTHBA.

2.2.5. ®HHAHCOBU UHCTPYMEHTH

QUHAHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOMTO MOpaxja ¢THOBPEMEHHO KaKTO (PHHAHCOB aKTUB
B €JIHO IpEIpUsTHE, TaKa 1 (UHAHCOB IMACUB WJIM UHCTPYMEHT Ha COOCTBEHUS KalUuTal B JIPYro
NpeanpusTre.

@drHAHCOBUTE aKTHBH M IACHBH C¢ NPH3HABAT B OTYETa 3a (PMHAHCOBOTO CHCTOSHHUE, KOTAToO U
caMoO Koraro J[py’kecTBOTO CTaHE CTpaHa IO JIOTOBOPHUTE YCJIOBHS Ha MHCTPYMEHTA.
®duHaHCOBUTE aKTHBH CE OTIIHCBAT OT OTUETa 3a (UHAHCOBOTO CHCTOSIHUE, CJIE]l KaTO JOIOBOPHUTE
IpaBa 3a NOJy4yaBaHETO Ha MApUYHU IOTOIM Cca M3TEKJIW WM AKTUBHTE Ca NPEXBBPIECHH U
TpaHchepbT WM OTTOBAapsA Ha HM3WUCKBAaHMATA 32 OTIHCBAHE, ChIVIACHO M3MCKBaHWsiTa Ha MCC
39 Qunancoéu uxHcmpymeHmu: NpuHA6aHa U OyeHABaHe.

@drHaHCOBUTE MMACUBU CE€ OTITHCBAT OT OTYETa 332 (PUHAHCOBOTO CHCTOSIHUE, KOT'ATO U CaMO KOTraTo
ca [OTaceH! - T.e. 3aJIbJDKEHHETO, OIpeNleIeHO B OroBOpa € OTHaJHaI0, aHyJIHUpPaHO UM CPOKBT
MY € U3TEKBbII.

[Ipy nbpBOHAYATHOTO MM  TpuU3HABaHe (UHAHCOBUTE AaKTHBU  (MTACUBH) C€ OICHABAT 110
CIpaBe[JINBa CTOMHOCT M BCHUYKM pa3XxoJd IO CJeNKara, B pe3yiATar Ha KOSTO Bb3HHUKBArT
(HAHCOBHTE aKTHBH (IIACHBH), ¢ M3KITIOYCHUE Ha (UHAHCOBUTE aKTUBH (TTACHBHU), OTUMTAHHU IO
CIpaBelJINBa CTOMHOCT B IevayidaTa HiM 3aryoara.

QOUHAHCOBH aKTHBH W TACHBH C€ HETHpPAT W HETHATa CTOWHOCT Ce TIIpEACTaBs B OTYeTa 3a
(MHAHCOBO CHCTOSIHHE TOTaBa W CaMO TOraBa, Korato J[py>KecTBOTO MMa MpaBHO OCHOBaHHE Ja
HETHpa CyMHUTE M UMa HaMepeHHe WM Ja ypeXxJa Ha HeTHa 6a3a WM Ja peaau3upa akTUBa U jaa
ypey nacuBa eTHOBPEMEHHO.

3a meauTe HaA IOCIEABAIIOTO OIEHABaHe, B CHLOTBETCTBHME ¢ u3McKkBaHuaTta Ha MCC 39.
Qunancosu UHCMpYMeHmU, HNpusHasawe U oyeHsgane, JIpyXeCcTBOTO Kiacuduppa
(bMHAHCOBHUTE aKTHBU ¥ MACHUBHU B CJICIHUTE KaTerOpHH: (HHAHCOBH aKTHBH (IIACHBH), OTYMTAHU
[0 CIIpaBelIuBa CTOWHOCT B Iewanbara uid 3arybara; WHBECTUIMH, JABPXKAHHM [0 TaaeiK;
IIPEIOCTABEHH KPEIUTH W B3eMaHUs; (UHAHCOBH aKTHBH Ha Pa3MoOJIOKEHHE 3a Ipoaaxoa;
(HHAHCOBH MacHBM IO aMOpTH3HMpaHa cToHHOCT. Kitacubuimpanero B chOTBETHATA KATETOPUSL
3aBMCH OT LEITa U CPOYHOCTTA, C KOSATO € CKJIIOUEH CHOTBETHUS AOTOBOP. JIpYKeCTBOTO HE
1puiara Ta3u Kiacu(UKalys Ha akTHBATE H MACHBUTE 3a LEJIMTE HA HPEACTABSIHETO UM B OTYETA
3a (UHAHCOBOTO CHCTOSHHE,

2.2.5.1 Qunancoeu akmueu (nacueu), OMYUMAHU HO CHPABEOIUEA CMOUHOCI 6 Nevandama
unu 3azybama

QuHaHCOB aKTMB WM TacHB € KIacH(DUIMpaH Karo IbpKaH 3a ThPryBaHE, KOraro e
IpHI0OUT IVIABHO ¢ HaAMEpeHHe j1a ObJie MPoJaJICH WK 3aKylleH 00parHo B OIM3K0 ObJCIIE WU €
JIEpUBaTUBEH HHCTPYMEHT.

Cnen UbpBOHAYAIHOTO MM IIpHU3HABaHE, (UHAHCOBUTE AKTHUBM, OTYMTAHU 110 CIIPABELIMBA
CTOMHOCT B mevasnbara Mau 3arybara, ce OLIEHSBAT IIO0 CIpaBeUIMBa CTOWHOCT KBbM Kpas Ha
OTYETHHS TEPHOJ, KaTo BCAKA Pa3jMKa [0 Ta3d CTOMHOCT ce IpH3HaBa B Iieyaidara uiu 3arybara
B IIEPHOJA, B KONTO BBb3HUKBA.

2.2.5.2 Husecmuyuu, ovprcanu 00 naoexic
WuBecTnumure, AbpiaHU OO0 MAjAeK ca HEJCPHBAaTHBHH (HHAHCOBH aKTUBH C (HKCHPAHU

IUIaaHuss W I1aaexk, KOHUTO PBKOBOACTBOTO WMa HaMCpPCHHC U BBL3MOXHOCT Jla ABPXKH OO
HACTBIIBAHC HAa TCXHUA MaJCK.
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WHBecTunuute, AbpXKaHH 1O MafeX cCliel IbPBOHAYAJHOTO WM IIpU3HABaHE €€ OTYMTAT I10
aMOpTHU3UpaHa CTOHHOCT, oOmIpeAeleHa 4upe3 IIpujiaraHe MeToJa Ha e(QEeKTHBHHS JIMXBEH
HIPOLEHT.

2.2.5.3 IIpeoocmagenu Kpeoumu u 63eManHun

HpeI[OCTaBeHI/ITC Kpe€auTH W B3EMaHHATa C€a HEICPHUBATHUBHH (bHHaHCOBH aKTuBU C
(bHKCHpaHI/I HJIHA OIIPECACIMMH CPOKOBE 3a YPEIKAAHEC, KOUTO HE €€ KOTUPAT HAa aKTHUBCH I1a3ap.

B oruera 3a (I)I/IHaHCOBOTO CbCTOAHHUC Ha HpYX(eCTBOTO AKTUBUTC OT Ta3d Kareropusa ca
IIPEACTAaBCHHU KAaTO ThbPrOBCKH B3CMAHH, B3EMaHHUs MO IIPEAOCTABEHU 3aCMHU U ITApUYHH CPCACTBA.

T%pzoecxu 636MAHUA U 63EMAHUA NO npe()ocmaeenu 3aemu

Crnen  mbpBOHAYAIHOTO MM [IpU3HABaHE THPrOBCKUTE B3EMaHUsl U B3E€MaHMATA IIO
HpPEJOCTABCHM 3a¢MHU C€ OIEHABAT [0 aMOpPTH3MpaHa CTOMHOCT, M3uucieHa Ha 0a3a MeToja Ha
e¢heKTUBHMAS JIMXBCH MPOIEHT, W HaMalleHa ¢ eBeHTyalHaTa 3aryba oT oO0e3leHKa.
KparkocpounuTte B3emanus He ce aMmMopTu3upar. 3arybara oT oOe3lleHKa Cce Ha4ducisiBa B
ciiyuyalf, d9e ChIECTBYBaT OOCKTHBHM JOKA3aTeICTBA Karo HAapUMep 3HAYMTEIHH (MHAHCOBU
3aTpyAHEHHUs] Ha JUTBXKHHKA, BEPOSTHOCT JUIHKHUKBT J1a U3 HE B JIMKBHIALNS U IPYTH.

Ilapuunu cpeocmea

HapH'-IHI/ITe CpeacTBa 3a IMCJIUTC HA CBCTABAHCTO HaA OTHETA 34 IIApUYHUTC IIOTOIH Ca
MapuYHUTC CPCACTBA B 6pOfI U 1o 6aHKOBH CMETKH.

2.2.5.4 @unancoéu akmueu Ha pa3nonoHceHUe 3a nPooaicoa

QuHaHCOBUTE aKTUBM Ha  pa3NojokKeHHe 3a Mpojaxba ca HeAepHUBaTUBHU (DUHAHCOBU
HWHCTPYMEHTH, HEKIacH(PUIUPAHU B MPEIXOTHUTE KATETOPHH.

PenoBHuTe MOKyIKM W mpojaxOu Ha (HUHAHCOBH AaKTMBU Ha DPA3MOJIOKCHHE 3a IMpopaxda ce
IIpU3HaBaT Ha jlaTa Ha ThIyBaHe - Jarara Ha cJieikara, Ha KosTo JlpyecTBOTO ce aHTaxupa Jia
3aKynd WM Inpojane akrupa. Cliel 'bpBOHAYaIHOTO UM IpU3HaBaHe (PUHAHCOBUTE aKTHBH Ha
pa3noJoKeHUe 3a Ipojaxda ce olleHsBaT 10 CIIpaBeIuBa CTOHHOCT KbM Jlarata Ha H3roTBsSHE Ha
(UHAHCOBHTE OTYETH KaTo BCSIKA pa3jiMKa JI0 Ta3d CTOMHOCT ce MPU3HAaBa B JAPYrHs BCEOOXBATCH
noxox. Ilpu nocnenpama nponaxda wim obe3leHKa Ha (PMHAHCOBH aKTHBH Ha Pa3iloOKCHHE 3a
npopaxta, aKkyMyJIMpaHUTE Pa3IHKH OT KOPEKIMHUTE JIO CIIPABCIJIMBA CTOMHOCT ce Mpu3HaBar B
neyasbara Uiy 3aryoara.

CnpaBeuinBara 1ieHa Ha ()MHAHCOBHTE AKTHBH, 3a KOMTO ChBINECTBYBa 0OpcoBa 1ieHa Ha
aKTHBEH Iasap ce onpenens Ha 6a3za Ha 6OPCOBHTE KOTHPOBKHM, BAIWAHU KbM Kpas Ha OTYETHHS
niepuo/. PUHAHCOBUTE aKTHBH, 32 KOHTO HE CBINECTBYBa OOpCOBa IieHAa HA aKTHBEH Ia3ap u
YHATO CIPABEUIMBA CTOHHOCT He MOXe Ja ObJe HajekKIHO OlpelescHa, CJeA IbPBOHAYATHOTO
UM IIpH3HABaHE Ce€ OTYUTAT IO IIeHAa Ha INpuAoOMBaHe, HaAMAJCHa € eBeHTyasiHa 3aryba oT
o0e31ieHKa.

2.2.5.5 Obe3yenka na ghunancosu axmusu

Kem xpas Ha oTueTHHs nepuoa PwkoBoAcTBOTO Ha JIpyKEeCTBOTO NHpaBH  IIpElieHKa Jaiid
CBINECTBYBAT OOEKTUBHU HMHAMKALMH 3a OOC3LleHKa Ha  BCUYKH (UHAHCOBM AKTHBH  C
U3KJIIOYEHNE Ha (PUMHAHCOBUTE aKTHBH, OTYUTAHH [0 CIIPABEUIMBA CTOHMHOCT B meuanbara uiid
3arybara. DUHAHCOB aKTUB CE CYMTA 3a 00E3LEHEeH caMo TOTaBa, KOraro ChINECTBYBAT OOCKTHBHU
JOKa3aTeICTBa, Y€ B PE3y/Tar Ha €HO WJIM M0Bede ChOHUTHS, HACTBIMIIM CJie]l TbPBOHAYAIHOTO
MYy [IpH3HABaHe, OYaKBAHUTE MAPUIHH ITOTOIH ca HaMaJIesIH.
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Koraro cnax B crnpaseiiBaTa CTOMHOCT Ha (HHAHCOB aKTUB HA Pa3MoIOKEHHE 3a NPOAaxda €
IPU3HAT B JPYT BceoOXBaTeH IOXOJ U MMa OOCKTUBHH JIOKA3aTeNICTBa, Y¢ aKTHBLT € 00e3IeHeH,
Harpynanara 3aryba oT o0e3leHKa, H3YMCIeHa Karo pa3jiika MEXKAy LeHaTa Ha npuaoOHBaHe H
TeKyllara CIpaBe/yiiBa CTOWHOCT, ce IpH3HaBa B Ievyaybara WM 3arydara, JOpH  ako
(MHAHCOBUAT akTMB HE € OTMHCaH. 3aryOure OT OOE3lEHKH, IIPU3HATH 33 KaluTaJlOBU
HHCTPYMEHTH Ha PAa3NoJIOKEHHUE 3a Mpofaxkda, He Morar Aa Ob/IaT Bh3CTAHOBEHHM B Iedandara Witk
3ary0ara.

3arybara oT o0e3leHKa I1a WHBECTUIMHTE, JBPXAHU 10 HaNekK, MPEIOCTABCHUTE KPEOWTH U
B3€MaHHMs, OTYMTAHHU 10 aMOPTH3UPaHa CTOHHOCT, c€ M3YHCIIsIBA KaTO pa3jilKa MEXTy MPeHOCHATa
CTOMHOCT M HACTOALA CTOHHOCT Ha ObAELINTE NapUYHHU TIOTOLM, JUCKOHTHPAHH ¢ ITbPBOHAYAIHHUS
eexTUBeH NMXBeH NpoleHT. 3arybara or obOesleHKa ce MpU3HaBa B Mevyanbara wig sarybara.
Ta ce Bb3CTaHOBsBa, ako MOCJIEIBAIIOTO YBEJIWYEHHE HA BH3CTAHOBHUMATA CTOMHOCT MOKE
00eKTHBHO 1a Objie 0OBBP3aHO ¢ HACTHIIBaHE Ha ChOMTHE Clie]l arara, Ha KOATo € Ouiia npu3Hara
o0e31eHKara.

2.2.5.6 Qunancosa nacugu no amopmusupana cmoiiHocm

Ciren IBpBOHAYAIHOTO MM IpU3HaBaHEe J[pyKeCTBOTO OLEHSBa BCHYKH (DMHAHCOBU IIACHBH 10
aMOPTH3HMpPaHa CTOMHOCT ¢ H3KIIOYCHUE Ha: (DMHAHCOBUTE MACHBH, OTYUTAHHM [0 CIpaBeIHBa
CTOMHOCT B TIe4andara uiy 3arybara; GUHAHCOBUTE TACHBH, BE3HUKHAIIM, KOTATO IPEXBHPIISHETO
Ha aKTHB HE OTroBaps Ha YCJIOBHSTA 3a OTIIHMCBAHE, JOTOBOPU 3a ()MHAHCOBA rapaHIvs,
AQHTQ)XMMEHTH 3a IIPEJOCTABAHE Ha KPEIUT C JIMXBEH NPOLEHT, 10-HUCHK OT Ma3apHHsl.

B oryera 3a (HMHAHCOBOTO ChCTOstHHME Ha JIPYy)KECTBOTO TEe3M NACHUBHM Ca IIPEACTABCHHM KATO
ThPrOBCKH 33/IbJDKEHUS U 3abJKEHHS 110 TOJIYICHH 3aCMH.

Twvpeoecku 3a0vaxcenun

ThproBckuTe 3aQBIDKCHHA BB3HMKBAT B Pe3yNTal Ha MOJYYCHH CTOKM WM YCJIyTH.
KparkocpouHHTe 3a1bDKEHHS HE CE aMOPTH3UPAT.

3advaxncenua no nonyvenu 3aemu

3aeMu c€ NpPU3HABAT II'EPBOHAYANIHO IO CIIPABEIJINBA IieHa, GOpPMUpPAHA OT MOTyYeHHTe HAPHIHK
IOCTBIUICHHS], HAMAJICHH ¢ NPUCBLIMTE pa3xogu Mo cienkara. ClieJl MbPBOHAYAIHOTO UM
HpU3HABaHE, TOJIYYCHUTE 3a€MH C€ OLEHABAT 110 aMOPTU3HMpaHa CTOMHOCT, KaTo BCSKA pasiivKa
MEX1y I'bPBOHAYAIHATA CTOMHOCT M CTOMHOCTTA Ha MaJeXkK ce OTYUTA B neuanbara uim 3arybara
3a [lepro/ia Ha MOJI3BaHe Ha 3aeMa Ha 0a3a MeToa Ha eDeKTUBHUS JINXBEH IIPOLEHT.
OUHAHCOBHUTE Pa3XOiH, B TOBA YUCIO M JMPEKTHUTE PasXOd IO NPHMBIMYAHETO IIa 3aeMa, Ce
IpU3HABaT Ha 0a3aTa Ha MeTo/la Ha €()eKTUBHUS JIMXBEH TIPOLIEHT.

MeroasT Ha €heKTUBHMS TMXBEH IPOLEHT ¢ METO/l 38 M3YHC/ICHUE HA aMOPTH3UPAHATa CTOHHOCT
Ha eluH (MHAHCOB aKTUB MM MAachB U 3a paslpefielieHHe Ha MPUXOJa OT WM Pa3xofa 3a JUXBH
npe3 ChOTBETHHS NEPUOI. EQEeKTHBHMAT JMXBEH MHPOLECHT € TO3H, IIPU KOHTO C€ JIUCKOHTUPAT
OYaKBaHHUTE Ob/ICHIH IAPHYHH IUIAMAHHS WIH IOCTHIUICHAS [0 BPEME Ha )KMBOTA Ha (JMHAHCOBHS
HHCTPYMEHT, MM TIPH OINpPEAeICHM CIy4ad 3a I0-KpaTbK IE€pUOA, KbM HETHAaTa NPEHOCHA
CTOMHOCT Ha (PMHAHCOBUS aKTHB UJIM [TACHB.

ITonyyennte 3aeMu ce NPEACTABAT KaTo TEKYIUH, KOraTo clejiBa ja ObIaT ypeAeHH B PaMKHTE Ha
JBaHaZeCeT Mecella OT Kpast Ha OTYETHUS [IEPHO.

2. 2. 6. CobcTBEH KanUTAJd
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CoOcTBeHusT Kkamutanm Ha JIpyKecTBOTO ce€ CHhCTOM OT OCHOBEH KamuTaj, IpeicTaBlisBall
pEerucTpUpaHus KanuTtall, NMPeAcTaBeH MO HOMUHAIHA CTOWHOCT CBHIVIACHO ChIEOHO pellleHHe 3a
perucrpaius, pe3epBu, (UHAHCOB pe3y/ITaT OT MUHAIN NEPUOAU U TeKYLMs (PUHAHCOB pe3yJITar.

Pezepeu

Pesepsute, npeacraBeHy B rOAUIIHMS GUHAHCOB OTUET BKIIIOYBAT:
- pe3epB OT MOCNe/IBAIM OIEHKH Ha aKTUBU — (JOPMHUPAH OT HPEOLEHKATa Ha
UMOTHUTE Ha JIpyXeCTBOTO B CHOTBETCTBHE C MPEIOPHUUTEIHUS OJAXO] 3a
nocinenBamniara uM onenka cnope MCC 16 Hyvomu, mauiunu v CbOPBKEHUA
- IpyTu pe3epBH — (OpMHpaHM B pE3ylITaT Ha pPEBaJOpHU3alusi Ha
JBJITOTPAalHUTE aKTHBH HA JIPYKECTBOTO

Dunancos pesynrmam

®DuHaHCOB pe3yaTaT OT MHHAIM TOJMHH  BKJIKOYBA HATpYNaHHTE NedaqOu U 3aryou oT
IIPEAXOIHH TOAUHH OT JieiiHoCcTTa Ha JIpyKeCcTBOTO.
Texy1ir ¢puHaHCOB pe3ynTar - BKIIOUBA pealn3upaHara rneyainbda/zaryda oT nepuoaa.

2.2.7. Texkynu 3aab/KeHUs KbM [1E€PCOHAJIa H OCUTYPHTEIHH 3a1b/KCHUSA

3anbpKeHUsITa KBM IEpCOHANla M OCHTYPHUTETHUTE 3aTb/DKEHHS BKJIIOUBAT 3aIbJDKEHUS Ha
JpyXecTBOTO II0 1OBOJ Ha MHHal Tpyld, I[OJNOXKEH OT HAaeTHs IEePCOHAl U ChOTBETHUTE
OCHI'YpUTEIIHH BHOCKH, KOHTO C€ ABDKAT ChIVIACHO OBIATapCKOTO 3aKOHOAATEJICTBOTO.
CernacHo u3uckBanuatra Ha MCC19 ce BKIOUBAT M HAYUCICHHUTE KPATKOCPOYHH JIOXOJAM Ha
IepCOHala 110 IMOBOJI HEMOJ3BAaHU OTIYCKHA M HAYHCICHHTE OCHUTYPUTEIHU BHOCKU BBPXY TE3HU
JIOXOJIH.

2. 2. 8. lanbk BBpPXY A0X01a

JIlaHBKBT BBPXY JI0XO0J1a BKIIOUBA TEKYIIHUS JaHBK BbPXY Iedandara U OTCPOYCHHUTE JaHBIIH.
TexymusT nanbk ce onpenens Bb3 OCHOBA Ha oOnaraeMara (JlaHbuyHa) medanba 3a mepuoia Karo
ce mpuiiara eeKTHBHATA JaHBYHA CTaBKa CHIVIACHO JAaHBYHOTO 3aKOHOJATENICTBO KBM Jarara Ha
¢unancoBute or4yeTd. OTCPOYEHHTE [aHBUH Ca CYMHTE Ha JBIDKHMUTE (BH3CTaHOBUMH)
Janbly BBPXY Neyandara 3a ObACIIM IIEPUOAM [0 OTHOLICHHE Ha objaraeMuTre (IpUCIIaaliy
Ce) BpPEMEHHHU Pa3iIMKU. BpeMeHHHUTE pa3jiukKd ca pa3iuKHTE MKy NPEHOCHATa CTOWHOCT Ha
€/IMH aKTUB HJIM IIaCUB U HEroBara JaHb4YHa OCHOBA.

OrcpoueHnTEe IaHBLM BBHPXy Iedanbara ce HM3YMCIABAT uUpe3 [PUJIAaraHeTo I1a OalaHCOBHS
IIaCHBEH METOJI.

OtcpoyennTe JaHbYHM NIACHBH CE NIPU3HABAT 3a BCHYKM 00JaraeMd BPEMEHHM Da3jiMKH, JOKATO
OTCPOYEHHMTE JAaHBYHH AKTHBM 3a IPHCHAJAIIUTE CE BPEMEHHM Pa3JIMKH U 3a JaHbuHa 3aryda
ce MpHU3HaBaT, caMO aKO MMa BEPOATHOCT 3a TAXHOTO 00paTHO MPOSBIEHHE U ako Jpy:KeCTBOTO 1i1e
€ B CbCTOAHME B ObJelle Ja TeHepupa AOCTaThyHO Medanba, OT KOATO Te Ja Morar aa Obaar
npucnaaHatd. OTCpOYeHHTe AaHBYHHM aKTHBU C€ TIPEITIekIaT KbM BCAKA OTUETHA Jara H ce
HaMaJisBar, JOKOJIKOTO HE € BEPOSTHO NoBeye Objema u3roja na Ob1e peaau3npaHa.

KoM narara Ha Bcexku ordeT J[py»ecTBOTO Ipepasmiekia HENPH3HATHTE OTCPOYEHH JAHBYHU
akTUBY. J/Ipy’K€CTBOTO IPH3HABA HENIPU3HATHTE B HPEIXOIeH HePHOJ| OTCPOYEHH JIaHbLYHE aKTHBU
JI0 CTENeHTa, 10 KOATO Ce € IMOsIBUJIa BEPOSATHOCT Objelnara olaraeMa redaida a Mmo3BoJiiaBa
Bb3CTAaHOBABAHETO HA OTCPOUYCHUS JAHBUYCH aKTHB.

OrcpoueHnTe NaHBYHM aKTMBU M IAaCHBM CE HM3UUCIABAT KATO Ce MPHIIAra npeaoiaracMara
JaHbYHa CTaBKa 3a IEpPHOAa, B KOHTO Te 1LIe ce  pealu3wpar WIH I[IOracar, ChbIVIACHO
unpopManusTa, ¢ kosro JlpyxecTBOTO pasnosara KbM =~ MOMEHTa Ha CBbCTaBiHE Ha
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¢unancoBuTe oTyeTH. OTCPOUYEHUTE JAaHBIM Ce MpU3HABAT B IeyaitOara WM 3arydara, OCBeH B
CJIy4yauTe, KOrato Bh3HHKBAT BB BPB3Ka ONepalius Win ChOUTHE, KOETO € IIPU3HATO, B ChLUUSA HIN
JIpyT Tepuoj, M3BBH Ieuandara wind 3arybara B JIpyr BceoOXBare€H JOXOJA WM JUPEKTHO B
coOcTBeH kanutaa. B To3u ciiydait 1 OTCPOYEHUST JAaHBK €€ 1I0COYBA JUPEKTHO 3a CMETKA Ha ApPYT
BCeoOXBaTeH OXOA MK COOCTBEH KamuTasl, 0e3 Jila HaMupa OTpakeHHe B Ievandara win 3aryoara.
OTCcpoucHUTE JaHBYHHU aKTHBH WM MACHBU C€ MPEACTABAT HETHO, aKO MOJIEXKAT I1a €INHEH PEKUM
Ha obJaraHe.

CrorimacHo nelictBamoro 3a 2014 w 2013 rogpHa AaubyHO 3aKOHOAATENICTBO, JaHbh4yHara CTaBKa,
KOSITO Cce MpHjiara MpH M3YHC/IABaHE HA JIAaHBYHHUTE 3anb/DkeHHs Ha JpyxkectBoto e 10%. Ilpu
U3YMCIICHHETO Ha OTCPOYCHHTE NAHBPYHM aKTWBM M macuBu KbM 31 gexemepm 2014 u 2013
roJlMHA C U3MOI3BaHa JaHbuHa cTaBka 10%.

[pu ompemeNsHETO HA TEKYyIIHMsS U OTCPOYEHHs HaHbBK JIpy:kecTBOTO B3eMa IpeaBuj eeKkra oT
HECUTYPHH JIAHBYHHU MO3UITMU U MU JOMBIHUTEIHY JIAHBUM WUIIH JIAXBA MOXE Ja Ca AbJDKMMH.
JlpyXecTBOTO CMsATa, 4Ye HAYHMCICHHWATA 3a JaHBYHU 3aJb/DKEHHMA Ca aJeKBATHM 34 BCUYKU
OTBOPECHW JIaHbYHM TOJAMHH Ha Oa3ara Ha OIEHKAara Ha pejula (PakTopH, BKIIOUMTEIHO
WHTEpIpeTHpaHe Ha JAHBUYHH 3aKOHH M IpeJMINeH OIMT. Ta3u OIeHKa c€ OCHOBaBa Ha
OpuOIM3UTEIHH OLECHKH H JIOIYCKAaHHS M MOXE Ja BKJIIOYBA MPELEHKU 3a ObJeIld CHOUTHS.
Moxe na ce mosiBM HOBa MH(pOpMaIusl, cnopes] Kosto J[pyecTBOTO 1a IPOMEHHU CBOUTE IIPEUEHKH
3a aleKBaTHOCTTAa Ha CBIIECTBYBAIUTEe IAHBYHHM 3a/IBDKEHUS; TaKUBa MPOMEHU B JaHbUHHUTE
3abJDKEHHS] OMXa 3acerHalld pa3Xxoja 3a Janblld B MEepHoja, KOraro TakoBa olpenessiHe Obje
HaIIPaBeHO.

2.2.9. JIuzuur
Dunancos TU3UH2

®DuHAHCOB JIM3UHT € JIM3MHTOB JIOTOBOP, KOWTO MPEXBLPIS 1O CHILECTBO BCHUKH PUCKOBE H
W3O, MPOM3THYAILM OT COOCTBEHOCTTA BbPXY aKTHB.

AxrtuBuTe, nmpunobutH upe3 (UHAHCOB JIM3UHI, C€ TPHU3HABAT IO MO-HUCKara OT TAXHAara
CIpaBe/UIMBa CTOMHOCT KBM Jarara Ha NpuAoOMBaHe WJIM HAcTOsIIATa CTOHMHOCT Ha
MUHUMQJIHUTE JIM3MHIOBU IamiaHus. [IbpBoHaYalHWUTE IpeKU pa3xold, U3BBPLIEHU OT
NHU3WHTONONyYaTeNs, ce BKJIIOYBAT B CTOIHOCTTA Ha akTHBa. CHILECTBYBAIOTO 3aJb/DKCHUE KBM
NMU3UHTOJIaTeNsl ce IPEACTaBs B OT4YeTa 3a (PMHAHCOBOTO CBHCTOSIHME Ha J[pyKECTBOTO Karo
3abJDKEHHE 10 PUHAHCOB JIH3HUHT.

JIM3uHroBUTE MIIALIAHKS C€ pa3zesisaT MeXIy JUXBEHHU IUIAIaHus U IIalaHus 1o IaBHUIIA, TaKa
4e Jia ¢€ IOJyYH MOCTOSHEH JIMXBEH IPOIEHT BbPXY OCTATHYHOTO 3aABKEHUE 110 JIM3UHTA.
(DUHAHCOBUSAT JIM3UHT NOpakaa aMOPTU3AIMOHEH pa3xoJl 32 aMOPTH3UPYEMHUTE aKTUBH, KAKTO U
(GHHAHCOB pa3Xoj 3a BCEKH OTHETEH MEepHOA. AMOPTH3AIMOHHATA MOJUTHKA [0 OTHOIICHHE Ha
aMOPTH3UPYEMHTE HAETH aKTHBH € CcboOpa3eHa C Ta3u IO OTHOLIEHWE Ha COOCTBEHUTE
aMOPTU3UPYEMHU aKTHBH.

3a LenuTe Ha MNpeCTaBIHETO Ha (PUHAHCOBHTE HMHCTPYMEHTH IO KAarCrOpuH, OINpPEIAC/IeHH B
ceorBercTBHE ¢ MCC 39  Quuancosu uncmpymenmu. npuzuaeane U - OYeHssawe,
33BIDKEHUATA 110 (UHAHCOB JIM3HHI C€ KIaCU(pHUIUpAT B Kareropusra (UHAHCOBH MACHBH 110
aMOPTH3HpaHa CTOWHOCT.

BseManusATa, Bb3HUKHAJIM BBB BpB3Ka C OTAAJCHU Ha (PUHAHCOB JIM3MHT aKTHBH, C€ IIPHU3HABAT B
ordera 3a (PMHAHCOBOTO CHCTOSIHHE Ha JIpy)KeCTBOTO Karo B3eMaHHWd, YHATO CymMa € paBHa Ha
HETHATa MHBECTHIMS, CBIVIACHO JIM3UHIOBHS J0roBOp. PHHAHCOBUTE MPUXOIM C€ PA3IPEIEIISIT
3a nepHoja Ha JAorosopa ¢ nenl (QopmMupaHe Ha MOCTOSHHA W TEpPHOAMYHA HOpMa Ha
BB3BPBIIAEMOCT Ha HETHATA HHBECTHIIUS.

Onepamueen nu3unz
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Pa3xonuTe 3a HAaeTH aKTUBH O JOTOBOPH 3a ONEPaTHBEH JIM3MHI ce IPU3HABAT B Iedanbara Wi
3ary0ara Ha JIMHelHa 0a3a 3a cpoka Ha fgoroopa. CymapHaTa M3rojia OT IOJIYYEHHUTE CTUMYIM Ce
IpU3HaBa KaTo HaMaJleHHe Ha pa3xOoJWTe 3a HaeM 3a MepHoja Ha JIM3MHIOBUSA JOTOBOP Ha JIMHEAHA
6aza.

[Ipuxomure, peanu3mpaHu OT OTHANCHH IO JOTOBOPH 3a OINECPAaTHBEH JIM3MHI  aKTHBH C€
NpU3HaBaT B Mevasibara uiayM 3arydara Ha JIMHeiiHa 6a3a 3a cpoka Ha JIOroBopa.
ITbpBOHAUANHUTE Pa3XOOH, IPSKO CBbP3aHU CHC CKIIOYBAHETO I1a JIM3MHIOBHS JIOIOBOp, C€
KaITATATH3Upar B CTOMHOCTTA Ha aKTHBA M ce [IPHU3HaBaT KaTo pa3Xxo]l Ha JiuHelHa Oa3a 3a cpoka
Ha JIM3UHTOBUS 1OTOBOP.

2. 2. 10. Ilpn3naBane Ha NPUXOOH U PA3XO1AH
Ilpuxoou

I[p}’)KECTBOTO MIIpHU3HAaBa IIPUXOUTE, KOTaro € BEPOATHO Ja HMa 6'I)II€U_II/I HUKOHOMHYCCKH I110JI3H OT
TAX, U TE3H II0JI3KM MOorar Ja 6T>IIaT HaACK/JIHO OIICHCHHU.

HpI/IXOI[I/ITe CC OHECHABAT IIO CIpaBCIjikBara CTOHMHOCT Ha MOJYYCHOTO HJIM IOIAJICKAIIOTO 34
[I0Jy4YaBaHEC ILIAINAHE WJIM Bb3HArpaKJIeHUe.

HpI/IBHaBaHeTO Ha IIPUXOAMTE C€ H3BLPIIBA IIPH CllIa3BaHC Ha IIpHUeTaTa CUCTOBOHA IOJIMTHKA
3a CJICAHUTEC BUAOBC NPUXOAU:

1. llpuxonbT OT mpomaxdara HA CTOKH W MaTepHaly ce NMPU3HAaBa, KOraro ca OMIN H3IbJIHEHH
BCUYKH CJIE/IBAIIY YCIOBUS:
- TPEANpHSITHETO € MPEXBLPIUIIO Ha KylyBada 3HAYUTEJIHUTE PUCKOBE H IMOJI3H
0T cOOCTBEHOCTTa BbPXY CTOKUTE ¥ MPOAYKLIHATA,;
- OpeIupHUSTHETUETO HE 3ana3Ba NPOABDKABAILO yYacTHE B YIPABICHHETO Ha
CTOKHTE ¥ MarepHajyTe, IOKOJKOTO TO OOMKHOBEHO CE€ CBBP3Ba ChC COOCTBE-
HOCTTa, HUTO €()€KTUBEH KOHTPOJI HaJl IPOJIABAHUTE CTOKH U MarepHallu:
- cyMara Ha IpUXoj1a MOXe HaJleXTHO 1a ObJie OlleHeHa;
- BEpOATHO € UKOHOMHYECKHTE II0JI3H, CBbP3aHU ChC CJIEJIKaTa, jia ce IoJjydar
OT IIPE/IPUSATHETO U
- HalpaBeHUTE pa3xo[u WJIH TE3W, KOUTO 1ie ObJaT HallpaBeHHU BbB BPb3Ka ChC
cIeNKaTa, MoraT HaJeX/1HO Aa ObAaT OLEHEHHU.
2. IlpuxonsT oT mponaxba na yciayru ce MpU3HaBa, KOrarto pe3yiaTarbT OT €Ha cAellka MOXe Ja
ce oLEHM HaaexaHo. [IpuxonsT cBBp3aH cbe cleiikaTa, TpsOBa Jla ce IIpU3HaBa B 3aBUCUMOCT OT
eTana Ha 3aBbpIIEHOCT Ha CcJAelKara KbM Jararta Ha oTdeTa 3a (PUHAHCOBOTO CHCTOSIHHE.
PesynrareT OT enHa craenka MoXe Ja ce OLEHM HaJeXTHO, KOraro ca H3IBIHEHH BCHYKU
CIIe/IBAIllU YCTIOBHS:
- cyMmara Ha IIpHuxoja Moxke Ja 0bJle HaJIeXIHO OIICHEHA,
- BEPOATHO IPY>KECTBOTO III€ KMa UKOHOMMUYECKH 110JI3U, CBBP3aHU ChC
ceJIKara;
- eTana Ha 3aBBpPUICHOCT Ha CJeNKaTa KbM jJarara Ha ()MHAHCOBHS OTYET MOXE
na Oblie HaJle)KTHO OLICHEH M
- pa3xoiauTe, HalpaBeHH IO CcJelKara, KakTO W pa3xoJuTe 3a 3aBbpIIBaHE
Ha cjieJikara MOXe HaJIeXkIHO J1a ObJar OlIeHEHU.
3. IIpuxoawT, Ch3AaIeH OT M3MOM3BAHETO OT APYTH JIMIIA Ha aKTUBU Ha J|pyKeCTBOTO, KOCTO HOCH
Bb3HATrpakJICHUs 3a [IpaBa ce [IPU3HaBa, Koraro:
- € BB3MOXHO APYXXECTBOTO J1a UMa HKOHOMHYECKHU HOJI3H, CBHP3aHU ChC
caelikara u
- cymara Ha IIpuxojia Moxe Ja ObJie HaJIeXXHO OIleHeHa.
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Paszxoou

Jpy»XeCTBOTO OTYHTA TEKYIIO Pa3XOJIUTE 3a JEHHOCTTA 110 HKOHOMUYECCKH €JIEMEHTH M CJIe] TOBa
oTtHacs Mo (GYHKIMOHAIHO MpelHA3HaYeHHe ¢ el (GopMUpaHe pasMepa Ha pasXoIuTe 110
HallpaBJIeHMs U JeHHOCTH.

[Ipu3HaBaHeTO Ha pa3xOAWTE 3a TEKYLIHS IIE€pHOJl C€ H3BbPLIBA IIPH HAYUCHIsIBaHE Ha
CHOTBETCTBAIIMTE MM HpUX0AH. Pasxon ce npusHaBa He3zabaBHO B mevasnOaTa HiIM 3arybara 3a
MEepHOIa, KOTaro pa3XxoabT He ch3AaBa Objela HKOHOMHUYECKA H3T0[la WIIM KOraro ¥ JI0 CTETCHTA,
JI0 KoATO OpJemnara HKOHOMHYECKA M3ro/la HE OTroBaps Ha M3MCKBAaHUATA MM IIpeCTaHe Ja
OTToBaps Ha M3MCKBAHMATA 32 IPU3HABAHE Ha aKTHUB B OTYETa 3a (PUHAHCOBOTO CHCTOSHUE.
PasxomuTe ce OTYMTAT Ha MPUHIMMIIA HAa TEKyIlo HauncisBaHe. OLEHsBAT ce IO ClIpaBeinBara
CTOMHOCT Ha MJIATeHOTO WJIH IIPEACTOAIIO 3a IIallaHe.

2. 2.11. Yy:xpecTpanHa BaJjyTa

Cromanckute ornepanuy Ha JIpy’KeCTBOTO ce IPEICTaBAT B OBJITapCcKH JIeBa.

ITocouenure naHHU BB (YUHAHCOBHS OTYET Ca B XIS OBITapCKHy JIEBA.

UyxqecTpaHHa BadyTa € BCsKa BaJlyTa pa3jinyHa OT pyHKIMOHAIHATA BalyTa.

CueskuTe B 9y)KIECTPaHHA BajlyTa C€ BIMCBAT IIHPBOHAYaTHO BbB (YHKLHOHAIHA BaJyTa KaTo
KBbM CyMara Ha 4yKJecTpaHHaTa BajyTa ce Ipmiara IeHTpajHusd Kypc Ha bwirapcka Haponma
banka (bHB) 3a choTBeTHaTa BaslyTa, KbM Jlatara Ha ceikara. KypcoBUTe pasivKH, Bb3HUMKBAILH
IIPH YPEXKIaHETO Ha MapHYHU O3UIMU HITH NIPU IPEU3UUCIIIBAHETO HA TE€3H [TAPUYHM MO3ULHH T10
KypCcOBe, pa3jHyYHH OT TE3H, IO KOMTO ca OMJIM 3aBEJIEHH WIM IIPEH3YUCIICHH TpEId ToBa, Ce
OTYHTAT Karo (GPUHAHCOBH MPUXOAN WK (HUHAHCOBU Pa3XoIM 3a NEPUO/A, B KOWTO Bb3HHUKBAT.
JIpy»XecTBOTO NMpaBu NPEONCHKa HA MapU4HU IMO3HMIMU B Uy)KAECTPaHHA BalyTa KbM Jarara Ha
(GUHAHCOBUS OTYET 3a Mepuoja U TEKYyIIO IIPe3 OTYETHHS NIEPHOJ MECEYHO.

HenapuyauTte MO3UIMHU KOHTO C€ BOAT IO CIpaBe/iMBa CTOMHOCT B 4Uy)KIECTPAaHHA BajlyTa Ce
MIPEH3YUCISIBAT TIPH M3MOJI3BaHe Ha 0OMEHHHWTE KypCOBE OT Jarara, Koraro € Ouia onpeseicHa
CIpaBe/UIMBaTa CTOHHOCT.

Ilosumure B uyxpaecTpanHa BaiyTa KbM 31 nekemBpu 2014 u 2013 roguna ca oueHeHu B
HacTosAUA (GHHAHCOB OTYET MO 3aKtounTeHus Kypc Ha bHb.

2.2.12. [IpoMeHH B CHETOBOHATA MOJUTHKA, C1€TOBOAHH IPeHIKH U NPHOJIH3UTEIHU
CYCTOBOIHH OLICHKH

Ilocneooeamennocm na RPpUIONHCEeHUE HA CYEeMoBOOHaAMA ROAUMUKA
yTB’bpﬂeHaTa CHCTOBOAHATAa MOJUTHKA € IIOCJICAOBATCIIHO HpHJIAraHara mnpces3 OTUYCTHUA U
MPEAXOAHUTC IICPUO/IH.

Cuemo6o0HU NPeOnONOHCEHUA U RPUOIUZUMETHU CHEMOBOOHU NPEUEHKU

ITpunoxennero Ha MexJyHapoHUTE CTaHAapTH 3a (UHAHCOBO OTYMTAHE M3UCKBAaT OT
DPBKOBOACTBOTO Ja IIPWJIOXKU HSIKOM CUETOBOJAHM  IPEIIIOJIONKEHUS M NPUOJIM3HUTETHH
CUCTOBOJIHU OIEHKH 3a M3TOTBAHE Ha (PMHAHCOBHMTE OTUETH M TIPU ONpEAeNsHe Ha CTOMHOCTTa
Ha HIKOM OT aKTUBHUTE, IACHBUTE, MPUXOAUTE U pa3xoAuTe. BCHYKH Te ca U3BBPIICHH Ha
OCHOBaTa Ha Haii-moOpaTa MpelleHKa, KOSTO ¢ HallpaBeHa oOT PBKOBOJCTBOTO KbM jarara Ha
M3TOTBSIHETO Ha GUHAHCOBHUS OTYET.

[Ipubnuzurennure OIEHKH CE€ OIEHSBAT Bb3 OCHOBA HA Hal-aKTyajHaTa HAJIMYHA M HAJCXK/IHA
uHpopMarus.

[lpubnuzurenuure OLICHKA TOAJIEKAT HA IMpepaslIekIaHe, aKo HaCTBIAT IIPOMEHU B
oOCTosITeNICTBATa, WM B Pe3ylTar Ha HOJydYeHa HOBAa MH(pOPMALUs UM JOIBJIHUTENHO HATPYIaH
omuT. B Tasu cH CHITHOCT Tpepasriex/JaHeTo Ha NpUOTU3UTEIHUTE OLIEHKH HE Ce CBBpP3Ba C
MIpeIXOIHH [IEPUOIH U HE NMPEACTABIsABAa KOPEKIUS Ha I'PEIIKa.
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(I)CKT'I:T OT IIpOMsHAaTa B CUYETOBOJHA HpI/I6JII/I3I/ITC.HHa OIICHKA, CC IIpHU3HaBa ¢ BKIIIOYBAHCTO MY B
neyanbara uin 3ary6aTa 3a [IepruoJia, ako IMpoMAHATa 3acira caMO TO3H IICPUOJ WK NEPpHOJa Ha
npoMsHara H 6’LI[6H_[I/I NEpUOAH, aKO IIpOMsAHaTa 3acsdra u TiX.

I[OTOJIKOB&, JOKOJIKOTO IIpOMAHara B CYCTOBOJHATA HpI/I6HI/I3I/ITCJIHa OLICHKa BOJ/H 10 IIPOMEHHU
B aKTUBUTC N NACUBUTE, UK C€ OTHACId A0 KOMIIOHCHT OT KaluTala, Ta C€ IIPpH3HaBa 4pe3
KOpHTHpaHE I1a OaJjtancoBara CTOMHOCT Ha CBbpP3aHHUA aKTHB, TaCUB HWJIA KOMIIOHCHT OT KallMTalla
B IICpHUOJ4a Ha [IpOMAHATaA.

Cuemo6oOHu 2peuiKu
I'peniku oT MHHAJ HEPHOI Ca MPOMYCKH WM HETOYHO IPEJACTaBsiHE Ha (DMHAHCOBHUTE OTYCTH Ha
JIPY’KECTBOTO 3@ €/IUH WJIM [10BeYe MHHAIM OTUETHH IIEPHOAH, IPOM3THYAIIM OT HEH3MOJI3BaHE
HJTH HETMPaBHJIHO M3II0JI3BaHe Ha HaJek/1Ha HHPOpMALUs, KOATO:
- e OWJla HAJIMYHA KbM MOMEHTA, B KOMTO (PMHAHCOBHUTE OTUETH 3a TE3M [EPUOIH
ca Omn o1oOpeHu 3a MyOJINKyBaHe;

- € MOJXKEJIO TPH IOJIaraHeTO Ha PasyMHH YCHIIHS, Jla ObJe IOJIydeHa M B3eTa
HPEIBHU/I IIPH H3TOTBSHETO ¥ MIPE/ICTABIHETO Ha T€3U (PUHAHCOBH OTHETH;
Tesu rpemikd BKItouBar e€(EeKTUTE OT MaTeMaTHUECKd IPEIIKH, IPELIKW IPH IIpuUjaraHe Ha
CYETOBOJIHA TIOJINTHKA, HEOTTIeXKIaHe HIIM HETOYHO IpeJICTaBsHE Ha (PAKTU M W3MaMHU.
I'permku mo  cmucbna Ha MCC 8 Morar ga BB3HMKHAT BBB Bpb3Ka € IIPU3HABAHETO,
OLIEHSIBAHETO, IIPEJCTABSIHETO WM OIOBECTSBAHETO Ha KOMIIOHEHTH OT ()MHAHCOBHTE OTHECTH.
[ToTeHNUAIHUTE TPEIIKK 3a TEKYIOUS MNEepUON, OTKPUTH B ChINUSA, CE KOPUIMpAT I[pead
(MHAHCOBHTE OTYETH JIa Ce 0JI00PAT 3a MyOINKyBaHe.
[Tpu OTKpUTH CHUISCTBEHH I'PEHIKH OT MPEIXOAHU MEPHUOAH, OTKPHTH B IIOCIEABAIIUSA IIEPHOJI,
JIpy)XeCTBOTO TI'M KOpUIMpa B CpaBHHUTENHA HH(OpMaLus, NpeacTaBeHa KbM (HHAHCOBUS OTYET
3a TEKyllara rojudHa. 3a HejiTa ce KOPUTHpar ¢ o0paTHa CHJa CBLUCCTBEHUTE IPEIIKU OT
IpeAXOIHUTE NePUOIH Upes3:
- MIPEH3UMCIIsIBAHE Ha CPaBHUTEJIHUTE CYMH 3a HPEICTABEHHUS IIPEIXOJIEH
NEPHUO, B KOUTO € Bb3HHKHAJIA TpeIIKa
WIH
- B Cllydaii, 4ye rpelikara € BB3HUKHANA NIPEAM Hai-paHHO MpPEICTABEHUS
OPEIXONeH MHeproj, NPEeHU3YHCISIBAHEG Ha HAYaJHOTO CaJJI0 Ha AaKTHBUTE,
MacHBUTE U KaluTaa 3a TO3H MepHo/l.
[Ipe3 2014r. He ca ycTaHOBSIBAHH ¥ KOPUTHPAHH CUCTOBOJIHU TPEIIKU OT NPEIXO/HH OTUYETHH
11 0530)5 00

Ilpomenu ¢ cuemosooHama nonumuka

IlpoMeHnuTe B CcuUeTOBOJHATA IIOJWTHKA €€ OTYMTAT PETPOCIIEKTHBHO, Karo ce KOpHUTHpar
(GHHAHCOBHTE OTYETH 3a TEKYIIMs W MpPEAXOJHMS NEPHOJAM, BCE C€IHO, 4Ye HOBOIpHETATa
CYCTOBOJIIHA IIOJIUTHKA € OnJjia puiiaraHa BUHArd.

IIpe3 2014r. He ca U3BBpIIBaHM IPOMEHU B MpujaraHara ot J{pykecTBOTO CY4eTOBOAHA MOJINTHKA.

2. 2. 13. YcJI0BHH aKTHBH H IACHBH

VYcoBeH nacus €:
- BB3MO)KHO 3a/Jb/DKEHUE, KOETO MpOU3JIn3a OT MHHAIW CBHOUTHS W YHETO
ChIleCTBYBaHe Ie OBJe IMOTBBPIACHO camo OT HACTBIIBAHETO WITH
HEHACTHIIBAHETO Ha €IHO HJIM NMOBEYC HECUT'YPHHU OBJICHTH CHOUTHS, KOUTO He
Morar Jia ObJaT U3ISUI0 KOHTPOJIMPAHHU OT MPEATIPHITHETO;
WA
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- BBE3MOXHHU 3aABIKCHUA, 3@ KOHUTO HC € IMMOTBBPACHO JIaIN I[py>K€CTBOTO nma
HaJIMIHO 3a1bJDKCHUEC, KOCTO OH MOTJIO Ja JOBCAC IO H€O6XOIII/IMOCT OT IIOTOK
peCypCH, CoAbPKAIIK HKOHOMHUYCCKU IT0JI3H;

HIIN

- HAaCTOAIN 3aJIbJIPKCHHS, KOUTO HEC OTrOBapsT Ha KPUTCPUHUTC 3a [IPU3HABAHC,
nmopa/ii HCBE3MOXHOCTTA Ja €€ HallpaBu JOCTATrbYHO HAJACKHA OHCHKA
Ha ¢cymMara Ha 3aJbJDKCHHETO.

VYcnoBeH akTHB OOMKHOBEHO BB3HHKBA OT HEIUIAHUpPAHU KWK ApYyrH HCOYAKBaHU CT)6I/ITI/I$I, KOUTO
opaxaatr BbAMOXHOCT B I[py)KeCTBOTO Ja ITIOCTBITN BXOJAUI ITOTOK HKOHOMUYCCKH ITOJI3H.
YCIOBHUST aKTHB HE Ce Ipu3HaBa OT pr)I(GCTBOTO BEB (I)I/IHaHCOBHSI OTUCT, mopaau TOBa, 4e
MOXC J1a UMa 3a pC3yJITaT IPpU3HABAHCTO Ha JOXOM, KOMTO MOKE€ HHKOTa J1a HE 613]16 pCalin3upaH.

3. NIPMJVIOKEHUA U TTOACHUTEJIHU BEJIEXKHN KbM OUHAHCOBUS OTUET

3.1. UmoTH, MAHIMHH H CHO

DBKCHUSA

Pasx.3a| OO6mo
Crpaau | Mamunu 1| Tpadcnopthu | JIpyru | npuao0d. | HETeKyLiH
3emu XMW | CbOPBAKEHUA CpelcTBa HMA | wna/[A| akTuBu
XHJ1. JIB. 7B. XHJL. JIB. XWJI. JIB. | XWJL. JIB. | XWJL JIB. | XHUJ. JIB.
OTueTHA CTOHHOCT
Caapno na 1 auyapn 2013 2292 | 10231 3888 282 137 111 16941
[Mpunoburu - 518 152 - - 672 1342
[MpeoueHka - - - - - 0
Uzneznn - (2) - - - (670) (672)
Canno Ha 31 gekemBpn 2013 2292 | 10747 4040 282 137 113 17611
[Mpupoburu - - 360 - - 412 772
IMpeoneHka 1689 9423 - - - - 11112
Hznesnu - - - - - (393) (393)
Canpo Ha 31 aexemBpu 2014 3981 | 20170 4400 282 137 132 29102
HarpynaHa amopruzauus
Caapo Ha 1 suyapn 2013 0 3249 3664 277 134 0 7324
Hauncnena - 215 58 2 2 - 277
Hznucana npes nepuona - (1) - - - - (1)
Canno Ha 31 nexkemBpn 2013 0 3463 3722 279 136 0 7600
Hauncnena - 226 67 1 1 - 295
Hsnucana npes neproza - (3 443) - - - - (3 443)
Canno Ha 31 gexemBpu 2014 0 246 3789 280 137 0 4452
Banancosa croiinoct KbMm 1
sinyapn 2013 2292 6982 224 5 3 111 9617
banancoBa croiiHoCcT KbM 31
AexkemBpu 2013 2292 7284 318 3 1 113 10011
BanaHncoBa cToitHocT kbMm 31
Aexkemepu 2014 3981 19924 611 2 0 132 24650
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3.2. HeTekymu HemaTepHa/HU AKTHBH

O6mo HetekyIn

[Mporpamum npoayktu | Hpyru HHA xun. HeMaTepUalHu
XHMJIL. JIB. JB. AKTHBY XWJL. JIB.
OTyeTHa cTofiHOCT
Cango Ha 1 sHyapu 2013 31 1404 1435
Ipupoburu 93 420 513
Hsnesnu - - 0
Canno Ha 31 pekemBpu 2013 124 1824 1948
[Tpunoburu 34 116 150
Haneznu - - 0
Canpo Ha 31 gexemBpu 2014 158 1940 2098
Harpynaua amopTusauus

Canpo na 1 suyapn 2013 27 961 988
Hauucnena 1 - 1
Cango Ha 31 aexkemBpu 2013 28 961 989
Hauwncnena 3 - 3
Cango Ha 31 aexkemspu 2014 31 961 992
bajnaHcoBa cToiiHocT KbM 1 stnyapu 2013 4 443 447
banancoBa cToiiHoct KbM 31 aeKeMBpH

2013 96 863 959
banancosa croiiHocT KbM 31 ekeMBpH

2014 127 979 1106

3.3. AbJArocpo4Hu HHBECTHIIHH

IIpes 1993 romuna JlpyxecTBoTo 3aKymyBa 54 jsna (geceT NPOIEHTa) OT OCHOBHUS KAalMTal Ha
Hpuboit OO/l na crotimoct 2 xwras. Kem 31 nexkemBpu 2014 rommma ABITocpodHHTE
HUHBCCTHIMH C€ OTYMTAT 10 ceOeCTONHOCTHHS METOJI H ¢4 HA CTOMHOCT 2 XUJL. JIB.

3.4. Marepuanu 3anacu

31 nexemBpu 31 nexeMBpH

2014 xun. 1. 2013 xw. 7B.
HezapwpinieHo mpou3BoacTBO 1772 1430
Marepunanu 597 472
ITponykuus 270 283
O6mo 2639 2185
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3.5. Tpproscku H Apyry B3eMaHHA

31 nexemBpu 31 nexemBpH
2014 xun. nB. 2013 xun. aB.
BzemaHus OT KJIMEHTH, B T. 4. 449 321
836 MAHUSL OM C8BLP3AHU NPEONPUSLMUSL
(6udic cvuyo benescka 3.28) 137 137
[InaTeHnu aBaHCH 20 67
JlanbK BBpXY noOaBeHaTa CTOMHOCT 31 5
Bsemanus mo cbeOHHE CIOpoBe 35 35
BsemaHus oT HOJOTYETHH MTHIA 7 9
Hpyru 67 4
O6mo 609 441

3.6. B3emaHus 110 nIpeoCTaBeHH 3aeMU

JIpyxecTBOTO € NpeJoCTaBHJIO 3aeM Ha CBOETO JIpyxkecTBo-Maiika ,YepHo mope 20017 AJL
Bsemanero 1o 3aema kM 31 nexemspu 2014r. ¢ 3 483 xui. aB. (xeM 31 nexemspu 2013 - 3356

XM, JIB.), MaJeXbT My - 31.12.20151.

3.7. IlapnuHu cpeacTBa

31 nexemBpU 31 nexemMBpu

2014 xwi. s, | 2013 xum. 1B,
Ilapuunu cpencTBa B OpoH 71 49
ITapuunu cpeactBa B 6aHKOBH CMETKH 14 19
0610 MapUYHHM CpPe/ICTBA 85 68

3.8. AKIIMOHepeH KamuTaJl

AKIMOHEpHHUAT KallUTall € Mpe[CTaBeH 0 HeroBaTa HOMMHAIHA CTOMHOCT, CBIIACHO ChAESOHO
peleHHe 3a perucTpanus. AKIIMOHEPHUST KanuTall € B pazMep Ha S08 XL JIB. U € paslnpe/iesieH B

508 441 6pos axiuu, BCsKa ¢ HOMUHAIHA CTOWHOCT OT | JieB.

KoM garara Ha HaCTOAIIIHUA @HH&HCOB OTHET aKITHOHEPH B IPYKECTBOTO Ca:

bpoi akuuu Jsn ot kanutana %
AxuuoHep:
Yepro Mope 2001 AJ] 482428 94,88
Jlpyru dusnyecku nura 26013 5,12
06110 511 0T KAMTAJA 508441 100
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3.9. PezepBn

31 nekemBpu

2014 xui. ns.

31 nexemBpH
2013 xu1. JaB.

Pepanopusanus Ha akTUBU U IACHBYU 7841 7841
PesepB ot nipeolicHKa Ha HETEKYIIM aKTH-

BU 20199 7084
Jpyru pezepsu 267 267
3aKOHOBH pe3epBH 68 68
O6mo npeoneHbYeH pe3epn 28375 15260

3.10. OTcpoyeHH JaHBYHU AKTHBH H NACHBH

31 nexemBpu 2014 xun. | 31 nexemspu 2013 xu.

JB. JB.

Bpemenna | JlanbueH | Bpemenna | [lanbuen
pasyiuka edexT pasyiuka edekT

CaJij10 B HaYAJ10TO HA IIepHOAA

3aabIDKeHUs KbM IepcoHasa 3a He-

U3I10JI3BaH OTIYCK 48 5 45 5

Paznuka mexxay 6aaHcoBa U 1aHbY-

HA CTOMHOCT Ha HETCKYIIYM AaKTUBU (8 032) (802) (7 212) (720)

O6mo (7 984) (797) (7 167) (715)

Bb3HnKHaIH nIpe3 nepuoaa

3aabIKeHHs KbM IIepcoHalla 3a He-

U3II0JI3BAH OTHYCK - - 3 -

M3meHeHue Ha pa3ivKaTa MEKIy

OanaHcOBa U JaHbYHA CTOHHOCT Ha
HETEKYIIH aKTHBH - - - -
O6mo 0 0 3 0

IlpuzHatu npes nepuoja

3anbIKEHAS KBM NepcoHalla 3a He-
N3M0JI3BaH OTIIYCK - - - -

M3menenue Ha paznukara MexX 1y
OaylaHcOBa U JaHbYHA CTOMHOCT Ha

HETEKYIIH aKTUBU (14 415) (1442) (820) (82)
O6m0 (14 415) (1 442) (820) (82)
CaJjino B kpast Ha epuo/aa

3aab/KEHHs KbM ITepcoHaia 3a He-

U3II0JI3BaH OTIYCK 48 5 48 5
Paznmka mex 1y OamaHcoBa U TaHbY-

HA CTOMWHOCT Ha HETEKYIIH aKTUBHU (22 447) (2 244) (8 032) (802)
O6mo (22 399) (2239) (7 984) (797)
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3. 11. ®uHaHCHpaHuA

Jpy*xkecTBoTO ¢ GeHeHIMEenHT o J0roBop 3a Ge3pb3Me3aHa (uHancoBa nomom 1o OneparuBHa
nporpama ,,PazBuTHe Ha KOHKYPEHTOCIIOCOOHOCTTA Ha Obarapckara uxkonomuka 2007-2013r.* Tlo
JIOTOBOpa ce (PMHAHCHPA MTPUAOOHBAHETO Ha ABJITOTPAHHN MaTepHaIHH W HEMAaTepHasHi aKTHBH,
CTPOHMTETHO-MOHTAXHHA pabOTU U pa3xo/y 3a BRHIIHYA ycIryrd. OOImus pasmep Ha 0€3Bh3ME3THUTE
CpEe/ICTBA MPENOCTaBEeHH OT JbpxaBara mo jorosopa € 309 xwmiu. jB. (50% ot croiiHocTTa Ha
NpUIOOMTHTE AKTHBH W W3BBPIIEHM pasXoau Io jorosopa). B cworserctBe ¢ MCC 20
IPYXKECTBOTO € MpPU3HAIO NPUX0oA OT GHHAHCHPAHETO CBbLP3AHO C JIBATOTPAHHU aKTHBHU
IPONOPIMOHAIHO HAa pasxXOAWTe 3a aMOPTH3allMd Ha TE3W JBITOTPAMHH aKTUBM U
IIPONOPLHOHAIHO Ha W3BBbPUICHUTE PAa3XOIH - 33 Ta3H YacT OT (PMHAHCUPAHETO, KOSTO CC OTHACH
10 pasxony. OOGIHUAT pasMep Ha MPU3HATHTE MPUXOAH OT puHaHcupaHeTo 3a 2014r. e 32 XuJl. 1B.
IIpusnaroto B oT4eTa 3a QUHAHCOBO CheTosiHHE KBbM 31 nexemBpu 2014r. dpunancupane e 277
XML JIB. OT KOUTO 32 XWJI. JIB. KPATKOCPOYHA HacT (MPUXOJIUTE, KOUTO IIe OBbJAT NPHU3HATH NpE3
2015r

3.12. THproBcKu M APYIH 3a0bJIKEHUS

31 nexemspu 2014 | 31 nexemspu 2013
XWJIL JIB. XU JIB.

Kparkocpounn

3aaB/DKEHHS] KbBM JOCTABYHIH, B T. Y. 646 328
3A0BAANCEHUSL KbM C8BP3AHU UYA (6UIC

cvuyo benesxcka 3.28) 18 17
3aab/HKEHHS 10 MOJTYyYEeHH aBaHCH 153 113

O6mo 799 441

3.13. 3aab/oKeHus 10 MOJIYYeHH 3aeMH

KoM 31.12.20141. "Uepno Mope" A/l vMa 3abIDKEHHUS IO CIEIHUTE MOIYYCHHU 3a€MH OT APYTH
TBPIOBCKH JIPY’KECTBa:

- [Tonyuen 3aem B pasmep Ha 100 xui. 1B. 3aeMbT € noayden npes 2012r. 1pes
2013r. ca monyyeHn AombiaHKUTeNHO 30 Xun.jB., a npe3 2014r. 100 xuit. 1B. 3a0bDKEHUETO KbM
31.12.2014r. e 230 xwr. 5B. 3aapIDKeHAE 32 TMXBH 110 3aeMa 18 xwir. JiB. JluxBara 1o 3aema €
onpenenena Ha 10% roauiuHo.

- Tlonyuen 3aeM B pasmep Ha 60 xumi. nB. 3aeMbT € noiydeH mpes 2012rn
3agpmkenneTo KpM 31.12.2014r. e 22 xuin. nB. Jluxsara 1o 3aema € onpezesieHa Ha 6% TOAUIIHO.
3apIDKCHHE 32 TUXBH 110 3a€Ma € B pa3Mep Ha 3 XHJL. JIB.

- [Tosryden 3aem B pasMep Ha 240 xun. 7B. 3aeMbT € nony4eH npe3 2013r. Ipes
2014r. ca monydenu HoBd 100 xwmn. sB. 3agemkennero kM 31.12.2014r. e 340 xumn. 7B.
3anb/okeHue 3a TMXBH 110 3aeMa 50 xu1. jB. JlxBara 1o 3aema e ornpenenesa Ha 9,5% roaunizo.

- ITory4yer 3aem B pasmep Ha 100 xwmi. nB. 3aIBDKEHHETO IO 3aeMa KbM
31.12.2014r. ¢ 100 xun. aB., a 3aAbIDKEHHETO 3a JUXBM 1 xui. nB. JluxBara mo 3aema €
ompesesieHa Ha 8% TrOguIIHO.

Beuuku nonydyeHd 3aeMu ca KpaTKOCPOYHH.
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3.14. 3aabiKeHus KbM IepCOHANA

3aab/oKeHdsi KbM epcoHaIa

31 nexemBpH
2014 xu. nB.

31 nexemBpH
2013 xun. 1B.

3abIDKEHMSI 3a NT0JI0XKEH TPY I 1240 701
3aIbIHKEHUS 32 HEU3II0JI3BaH OTITYCK 50 49
O0mo 3a1b/KEHUsE KbM HEPCOHAJIA 1290 750

3.15. Ocurypure/iHu 3a1bJ/IKeHUS

31 nexemBpu

31 nexemBpu

OcHTypUTeJIHH 3a0bJ/IKEHHUS 2014 xu. sB. 2013 xwu1. sB.
3aqb/DKEHHS 3a COLIMATHI OCUTYPOBKH 34 I10-

JIOKEH TPYJL 1318 945
3aIbIDKEHMS 3@ 3paBHU OCUTYPOBKH 3a I10JI0-

XEH TPyl 489 355
3anbIKeHHs 3a COLUATHI OCHTYPOBKH 3a He-

U3II0JI3BaH OTIIYCK 7 7
3abJDKeHHS 3a 3JJpaBHU OCUTYPOBKH 3a HEH3-

II0JI3BaH OTITYCK 2 2
JInxBu 3a npocpoune 78 78
OO0110 OCHTYPHUTEIHH 321bJKEHHS 1894 1387

3.16. Jlanbunn 3a0bKEHNSA

JanbYHM 3abJKEHNST

31 nexeMBpHu

2014 xut. nB.

31 nexemBpH

2013 xun. nB.

JlaHBK BBpXY JIOXOAMTE HA MIEpCOHANa 296 220
MecTHH TaHBIH U TaKCH 399 315
Jlanbliu BBpXy pa3xouTe 16 13

OO0 JAHBYHH 3aAbJIKCHUS 711 548

3.17. Apyru 3aab/oKeHAst

Jpyru 3aagb/oKkeHus

31 nexemBpH

2014 xum. ns.

31 nexemMBpH

2013 xu. nB.

aasipkenus no 3YHK 44 44
CyMu yabp>KaHU 1 U3IJIAIIAHU OT HMETO U 3a

CMETKa Ha NepcoHajia 27 27
Hpyru 12

O06mo Apyru 3abJKeHHs 83 71
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3.18. IIpuxoan ot nponaskou

31 nekeMmBpH
2014 xun. 8.

31 nexemBpH
2013 xw. JB.

[Tpuxonu ot npogaxxba Ha NPOAYKUHUS 1350 1149
[Tpuxoxm oT mpoaxbu Ha yCIyTH 136 159
[Tpuxonu oT npogaxda Ha CTOKU - 13

Obmo 1486 1321

3.19. lpyru npuxoan

31 nexemBpH
2014 xu. JB.

31 nexemBpHu
2013 xumn. ns.

IIpuxonu ot npojax0a Ha MaTEpUAIH 140 486
[Tpuxomy oT Haemu 76 79
Hpyru 96 84
O6mo 312 649

3.20. Pazxoau 3a marepuaiu

31 nexemBpH 31 nexemBpHu

2014 xwi. 1B. 2013 xun. aB.
CypOBHHH M MAaTEPHAIH BJIO’KEHH B IPOLYKIHATA 471 575
Enextpoeneprus 112 153
I"opuBa ¥ cMa304HM MaTepHan 52 62
Boxa 10 16
Hpyrn 63 72
Oomo 708 878

3.21. Pa3xoau 3a mepcoHaia

31 nexemBpH

2014 xun. ns.

31 nexemMBpH

2013 xmi. 1B.

Pa3zxoau 3a Bp3HArpaKaeHUs 1671 1574
Pa3xoau 3a conMayiH OCUTYPOBKH U HaJI0aBKH 304 292
O6mo 1975 1866

3.22. Pa3zxoam 3a BbHIIHH YCJIYTH

31 nexemBpH

31 nexemBpH

2014 xun. 8. 2013 xu. JB.
YCIIyru CBbp3aHu NMPOU3BOJICTBEHATa NEHHOCT 47 49
Yciyru 3a opraau3aniis u yrnpasJieHue 267 280
Yciyru cBbp3anu ¢ npoaaxou 6 12
O6mo 320 341
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3.23. Ipyru pa3xoan

31 nexemBpH 31 nexemBpH

2014 xwui. nB. 2013 xun. 5B.
Pa3xonu 3a 111001 U HEYCTOMKH 3 8
KoMaHmupoBku 20 41
Taxcu 3a yyacTre B TaHaupu K U310K0H 30 14
OTnucaHu B3EMaHHUs - 2
Hpyru pasxonu 22 20
O6mo 75 85

3.24, OuHAHCOBH NPHXOH

31 nexemBpHn

31 nexeMBpn

2014 xun. nB. | 2013 xuin. as.
[TomoxuTeIHN pa3IuKy OT ONepalldu ¢ (UHAHCOBU aKTUBH - 6
Oomo - 6

3.25. OuHAHCOBH pa3xoaH

31 nexeMBpH

31 nexemBpH

2014 xun. ns. 2013 xun. ns.
Pasxoau 3a TUXBU 110 HOJ3BAHH 3aCMHU 32 39
OTpunaTe)IHu BAIYTHU Pa3IUKA 4 2
bankoBu TakcH ¥ KOMHCHOHHHU 8 13
O6m10 44 54

3.26. Pa3xonu 3a 1anbuu

ITpe3 2014r. m 2013r. nmpyxecTBOTO HEe € MpuU3HANO B mevasnbara uiau 3arybara TEKyllH U

OTCPOYEHHU JaHBYHU aKTHUBY UIH ITaCHBH.
Egexmusna oanvuna cmaska

31 nexkemMBpHu
2014 xn. nB.

31 nexeMBpu
2013 xui. 8.

Ileuanba (3aryba) 3a nepuona (1124) (1012)
I Ipunoxnma naHbpuHa CTaBKA 10% 10%
Pasxon (npuxo) 3a 1aHbK BEPXY neuyaidara (112) (101)
JlanbueH eQeKT OT MOCTOSIHHM Pa3JIuKH - 1
JanbueH eeKT OT HempU3HAT Ipe3 IoJMHATA JaHbYCH aK-

THB, Bb3HUKHAJI 1IPE3 TEKYIIHS NIEPUOJ] 104 88
JlanbueH eeKT OT KOpEKIHsI [Ipe3 TeKyIaTa roJJuHa Ha Jia-

HBYEH aKTHUB (MacHB), BE3HUKHAI TIPE3 MPEX0/ICH TPEHO.T

OTYETEH JMPEKTHO B APYrUusd BCCOOXBATEH JI0XO] 8 12
Pasxox (mpuxon) 3a JaHbK 0 0
EdexTnBHA 1aHbYHA CTaABKA 0,00% 0,00%
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KoM 31 nexemspu 2014 romuna u 31 gexemBpu 2013 r. PrkoBoscTBOTO Ha JIpy:KECTBOTO IIpaBH
[perie/l Ha BB3CTAHOBHMOCTTA Ha NpPUCIAJAlM Ce JIAHBYHH BPEMCHHH pa3jiiKd H AaHBYHH
3ary0u 3a npeHacsne, (popMHpaIly JaHBYHU aKTHBH. BeiiecTBHE Ha TO3H mpernen JpyKecTBOTO
NPEICHABA, Y€ ¢ BE3MOXKHO Ja He pealn3upa JA0CTaTbyHO oOnaraeMu redaiou B Oiu3ko ObIelle,
Cpelly KOUTO Jia TH Ipucnajga. B pesynrar Ha toBa J{py)XeCTBOTO HE NMpH3HABA JaHBYEH AKTHUB
BbPXY JaHbYHH 3aryOu 3a IpeHacsHe, Bb3HUKHAIM TIPe3 TeKYIHs i MPEXOIHH IEPHOIH.

Henpusnatus nanbueH aKTHB €:
- B pasmep Ha 32 xuin. jB. 32 2012 . (nanpuna 3aryba 317 xui. 1B.)
- B pa3mep Ha 88 xuit. iB. 3a 2013 1. (nanbuHa 3ary6a 882 xui. 1B.)
- B pasmep Ha 104 xui. nB. 3a 2014r. (manbuna 3aryba 1036 xur. jiB.)

3.27. ipyr BceoOXBATEH J0X0/
Ilpomenu ¢ npeoyenvuHuA pe3epe HA HEMEKYUWH AKMUBU

B choTBETCTBHE € IIpHeTaTa OT JIPYKECTBOTO CYETOBOIHA HOJMTHKA 3a MOCJIEABAlLA OICHKA Ha
MMOTHTE (3€MH H CIPajH) II0 Mojlella Ha IPEOleHEeHaTa CTOMHOCT Ipe3 rojiMHarTa € HU3BbpLIeHa
IPCOIICHKA HA CBINHUTE, KaTO (HOPMHUPAHHAT HOB IIPEOLEHBUYEH PE3CPB € OTUYETEH B JAPYIHUs
BceoOxBareH 10xo/. To3u MpeoneHbUYeH pe3eps HaMma Ja Obje pekiacubuuupan B Neyanoara uiu
3ary0ara B ObJeLTH IEPHOJIH.

Hanvk 6vpxy 0oxooa, omHacau ce 00 KOMROHEHMUME HA OPY2UA 6Ce0dX6amen 00X00.
JaHbKBT BbpXY J0X0Ja, OTHACAII C€ 10 KOMIIOHCHTHTE Ha JPYTHs BCEOOXBAaTeH MpeiCcTaBiIsBa
AaHbyHuA eQeKT OT u3BbpiIeHara 1pe3 2014T. npeolieHKa Ha 3eMHUTe ¥ CIPaJHTE HA JPYKECTBOTO
U OT U3MEHEHHETO Ha pa3lIiKara MEXJIy CUETOBOJHATA M JaHbYHAaTa OajaHcoBa CTOMHOCT Ha
3EMHTE H CTPAJMTE, IPCOLICHEHH B IIPEIXOIHU IEPHOTH:

- 2013 r. BB3HHKHAJ [ACUB 110 OTCPOYEHH JaHBLH - 82 XML, JIB.

- 2014 r. BB3HMKHAJ aCcUB 110 OTCPOUCHH JaHbIM — 1442 Xui. nis.
3.28. OnoBecTsiBaHe HA CBBP3AHUTE JIHNA H CAETKHTE ¢ TAX
94.88 % ot axiuuTe Ha JlpyxecTBoTo ca cobeTseHoCT Ha ,HepHo Mope 20017 AJT.

ITpes 2014 roxuna ca OCBHIIECTBEHHU CACIKH ¢ MAXKOPHTAPHUS COOCTBEHHK:

Obemute u BUIa Ha cenkuTe, ocbliecTsenn ¢ Yepao Mope 2001 AJT 3a 2014 1 2013 roguna ca,
KaKToO cJie/IBa:

31 nexemBpu 2014 | 31 nexemspu 2013
Cabp3ano Jjmie XWJI. JIB. XHJL. JIB.

OPHUXOAH | pasxoad | IPUXO/IH | pa3xoau
XWJI. JIB. | XWJI. JIB. | XWJI. JIB. | XWJI. JIB.

Ycenyru - 1 - 2
O61mo - 1 - 2
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Heypenenute pazueru ¢ ,HepHo mope 2001 Al 3a 2014 u 2013 roauHa ca KakTo cjie/Ba:

31 nexemBpH

31 nekemepu

31 nexemBpHu

31 nexemBpH

2014 xun. 2013 xus. 2014 xun. 2013 xun.
JIB. JIB. JIB. JIB.
Bzemauus Bsemannsa | 3agskeHus | 3aabipKeHUs
Tbproecku B3eMaHus (3aAB/HKEHUS) 137 137 18 17
BzeMaHus (3a1b/DKEHU) 10 3a€MH 3483 3356 - -
Oo6mo 3620 3493 18 17

3.29. ®uHAHCOBH HHCTPYMEHTH H YIIpaB/JeHHE HA PHUCKOBETE

IlpeHocHUTE CTOMHOCTH Ha (MHAHCOBUTE aKTUBH M macuBU KbM 31.12.2014 u 31.12.2013 roauna
1o Kareropuu omnpenenenn B croTBeTcTBUE ¢ MCC 39 Qunancosu uncmpymenmu: npusnagawe
U OyeHABaHe ca IIPEJICTaBeHU B CICIHUTE TaOIUIN:

dugancoBn akTHBH KbM 31.12.2014r. B xu.1. JB.

HpeﬂOCTaBCHI/I KpCIUTH U B3CMAaHUA

TBproBcku B3eMaHUs 522
[Tapuunu cpejcTBa 85

Bsemanust 110 npeiocTaBeHu 3aeMH 3483
060 puHAHCOBH AKTHBH 4090

PuHaHcoBH akTuBy KpM 31.12.2013r. B XHJI. JIB.

IIpenocTaBeny KpeJIUTH 1 B3eMaHUs

Tbproecky B3eMaHus 321
Iapuynu cpenctra 68
QHHaHCOBH aKTHBU 3356
0610 puHAHCOBH aKTHBH 3745

@Ouuancosu nacueu koM 31.12.2014r. B XWJ1. JB.

Ilo amopTu3upaHa CTOMHOCT

TBproBeky 3aabIDKEHUS 646
3abIOKEHHS 110 TTOJIYYCHH 3aEMH 764
O6mo GpuHAHCOBH ACHBH 1410

Ounancosy nacusu KkpM 31.12.2013r B xu.1. as.

Ilo amopTH3Hpana cTOHHOCT

TBproecku 3a1bIDKEHHS 328
3abIDKEHMS 110 OAHKOBH 3aeMHU 440
O6mo puHAHCOBH NACHBH 768
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MsnomsBanero Ha ()MHAHCOBM HMHCTPYMCHTHM MOXe Ja M3JI0kKHM JIpyKECTBOTO Ha masapeH,
KpeIMTeH W JHMKBUAEH pUCK. B Hacrtosimara Oenexka e ImpeicraBeHa HHQOpMaUMs 3a NEJIHUTE,
MOJMTHKUTE M IPOLICCHUTE TO YIPABJICHHETO Ha Te€3M PHUCKOBE, KAaKTO U 3a YIPaBICHHETO Ha
karmuTana. CTparernyecKHTe HACOKH 3a YIpaBieHHe Ha (PMHAHCOBHTE PHCKOBE CE ONPEIEIIT OT
CoBera Ha qupekTopute Ha [[pyxecTBoTo.

Ilazapen puck

[TazapHUST PHCK € PHCKBT CHpaBeUINBaTa CTOMHOCT MM OBJCHIMTE MapH4HH MOTONM HA
(GUHAHCOBHTE WHCTPYMCHTH Ja BapHpar MOpajy IpOMAHA B MA3apHUTC ICHH, M MOXe JAa ce
NPOSIBH KAaTO BAJIyTEH, JTUXBEH WIIH JIPYT LIEHOBU PHCK. JIpy)KECTBOTO HE € HU3JIOKEHO Ha JIUXBEH
PHCK ThiH KaTo MOJyYeHUTE 3aeMH ca ¢ PUKCHPAHH JTMXBEHHU IIPOLCHTH.

duHAHCOBHTE MHCTPYMEHTH B UY)KAECTpaHHA BalyTa ca JSHOMHHHDAHH €IMHCTBEHO B EBpoO,
yuiTO Kypc € (uKcupaH KbM JjieBa oT bwiarapckara HapoxHa banka. [lpyxkecTBoTOo He €
M3JIOKEHO ¥ Ha JApyr [IEHOBH pPHCK, ThH KaTo TO HE pasnosara ¢ (PUHaHCOBUM MHCTPYMCHTH
KJIacCH(QUIMPAHHU, KATO OTYUTAHH I10 CTIPAaBE//THBA CTOHHOCT B Iedanbara uiu 3arydara.

Kpeauten puck

KpeauTHUAT PUCK € PHCKBT €jlHaTa CTpaHa 1o (GUHAHCOBHA MHCTPYMEHT Ja HE yCIlee [a U3ITbJIHU
3aJIBJDKEHMETO CH M 110 TO3M HAUWH Jla MPHYKHYU 3ary0a Ha apyrara. OuHancoBUTE aKTHBH, KOUTO
IOTEHLUATHO u3arar J[py>KecTBOTO Ha KPeIUTeH PUCK, ca B3eMaHHs IO NPOAaXOU M B3EeMaHHUs
10 TpPEIOCTAaBeHH 3acMH. PBKOBOACTBOTO Ha JIpy)KECTBOTO CUMTa, Y€ TO HE € H3JIOKCHO Ha
KpPEIUTEH PUCK.

JIMkBHAEH pHCK

JInKBHAHUAT PHUCK € PUCKDBT Z[py)l(eCTBOTO Ja HC MOXKC Ja U3IbJIHU (bHHaHCOBI/ITC CH 3aJ1bJIDKCHHA,
TOrapa Koraro T¢ CTaHar U3HCKYCMH. ITomuTukara B Ta3u o0dacT € Haco4eHa KbM rapanTupaHe
HaJIMYUCTO HAa JOCTAarb4HO JTHKBHAHH CPCACTBA, ¢ KOHUTO Jia Obaar O6CHy7KeHI/I 3abJIKCHUATA,
KOraro ChIIMTEC CTaHAT H3HWCKYCMH, BKIIOYHUTCIHO B U3BBHPEIHHN H HENPCABHJCHH CHUTyallMH.
L[enTa Ha PLKOBO,HCTBOTO € Ha moaabpKa MOCTOAHCH Oananc MEKAY HCHPEKBCHATOCTTA H
I'BBKAaBOCTTa HaA Q)HHaHCOBHTe pecypcen. anaBneHHeTo Ha JIKKBHJIHUSA PUCK BKIIHOYBA
HOAOBPXKAHETO HA MJOCTATBYHH HAJIWYHOCTU OT MApUYHHU CPCACTBA, H3IOTBAHE, aHAJIN3 H
AKTYyaJIM3UPAaHC Ha [IPOrHO3HU 3a HapUYHHUTE IIOTOLH.

B cnenBamara rabnunima ca npencTaBeHd JOTOBOPEHUTE IMaaeKy Ha (GHMHAHCOBUTE NTACHBH Ha 6a3a
Ha Half-paHHara jJara, Ha KosATo JlpykecTBOTO MOXe Ja ObJe 3aJBJDKCHO Ja I'™M u3iuiata. B
TabIKIaTa ca NOCOUYEHN HeMCKOHTHPAHUTE apUYHY [TOTOLU B XHIL JIB., BKJIIOUBAIlY [TIABHULH U
JIMXBH:

banancona Hlorosopesun Ho enna
. MapuIHU
CTOWHOCT roJuHa
MOTOLIH
TBProBCKH 3aAbIDKEHUS 646 646 646
3aabKeHMS 10 MOJTyYCHH 3aEMHU 764 770 770
06110 1410 1416 1416
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YupasieHne Ha KanuTaJja

JIpy’)xecTBOTO ympapisiBa KamuTajla CH TakKa, 4de Ja OCUrypd (YHKUHOHMPAHETO CHM Karo
JIeACTBAILO NIPEANIPUITHE.

PokoBoacTBoTo Ha JIpy)XeCcTBOTO HaOmMofaBa KamuTajoBara CTpyKTypa Ha ©Oasara Ha
CHOTHOIIICHHETO HETEH JBJII KbM KOPUTHpaH cOOCTBeH KanuTajld. HeTHHAT Abiar BKIKOYBA KaKTO
IBITOCPOYHUTE M KPATKOCPOUHUTE JIMXBEHM 3aEMH, TaKa U JBITOCPOYHHUTE M KPATKOCPOUHHUTE
33Jb/DKEHHS 110 (MHAHCOB JIM3MHI, HaMaJeHH ¢ TMapu4yHUTE cpejcTBa. OCHOBHHAT KaluTall,
pe3epBUTE, HATpYyMaHaTa evyanda GopMUpaT KOPUTHpaHUs cOOCTBEH KaluTall Ha JIpyKeCcTBOTO.

3.30. /Ipyru onoecTsiBaHUA

Bb3narpakieHHeT0 Ha  HE3aBUCHMHUS (DMHAHCOB OIMTOP 3a  OJMTOpPCKara 3aBepka Ha
¢unancoBus otyet 3a 2014r. € 4 xuJ. JiB.

3.31. CrbuTHud caea aaTaTa Ha oT4eTa 32 GUHAHCOBOTO CHCTOSAHHE

He ca HacTemmiIn cpOMTHS Clep jJarara Ha OT4YCTa, KAKTO KOpUIupallii, TaKka U HCKOpUTI'Hpally,
KOHUTO Ja HajlaraT KOpCKIHH B JAHHUTC HIIA JONMGJIHHUTCIIHY OIIOBCCTABAHMSL.

3.32. Jleiicreamo npeAnpusiTue

DUHAHCOBUAT OTYET Ha APY)KECTBOTO 3a rojiMHarTa, mpukimodsama Ha 31 nexemspu 2014 re
U3roTBeH Ha 0a3ara Ha NPUHIUNA 3a JeicTBamo npemyipusTie. JpyKecTBOTO HiAMa Ja HaMaJld
obeMa Ha ACHHOCT MJIM Jla c€ JTMKBHAMpA IOHE B cliefBauuTe 12 Mecella OT Jarara Ha OanaHca.
JlpyxecTBoTO € oTueso 3aryoa 3a 2014r. B pazmep Ha 1124 xun. nB., a 3a 2013 - 1012 xumn. nB. 1
OTpHUIAaTEIHH HETHH MApPUYHU IMOTOLM OT OCHOBHATA JieitHocT 3a 2014r. B pasmep Ha 326 xui. jiB.
u 3a 2013r. — 241 xun. aB. ToBa ca WHAMKAIMH, KOUTO OMXa MONIM Ja MOCTaBSIT 1107 BBIPOC
NpUHIMNA 3a JeWCcTBallo NpPEANpHSATHE K CIIOCOOHOCTTAa Ha MNPEANpPUSITHETO Ja peallu3upa
aKTHBHTE CH U ypeIH NMACHBHTE CH B X07la Ha HOPMaJIHaTa CU JCHHOCT. AKIIMOHEPUTE ca U3pa3HIIN
TOTOBHOCT Jla YKa)XaT MpH HY)KJa MOJKperna Ha JIPYyKECTOBOTO Upe3 OCUTYpsIBaHE HAa HapHU4HU
Cpe/ICTBa U KaluTaJl C Iiell Jla ¢ OCUTYpPHU MpOABIKaBaHe Ha AEHHOCTTA Ha APYKECTOBOTO, KAKTO
U 3a [IOKpUBaHE Ha 3aIbJDKCHUSATA MY B IEPUOIUTE KOIraro Te ca ABJDKUMHU. Bb3 OCHOBa Ha TOBa
PBKOBOJCTBOTO CYMTA, Y€ NPEANPHUIATHETO LIE MPOIBIIKH Ja € AeHCTBAIlo Hai-Maiko 3a meproa
oT 12 Mecella OT 1atara Ha ChCTaBSHETO HA (PUHAHCOBHUS OTUET.
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