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BMK XOJIJIUHT AJ]

I'OAVNIIEH HEKOHCOJIMJUPAH ®VTHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOYBAILL HA 31 nexemspu 2014 rog.

1. ”H®OOPMAIIUA 3A IPYKECTBOTO

BMK Xonoune A/l e pecucmpupano ¢ Xacko6cku OKpwiceH cb0 no pupmeno oeno Ne 70 om 2008 2. u e

cwe cedanuuie u aopec Ha ynpaeienue 2p. Xackoeo, Ceéepna unoycmpuaina 30Ha

BMK XonauHr € perucTpupaHo KaTto APyKECTBO 3a OICHKA, MPUI00MBAHE M YIIPABJICHIE HA YIaCTHS B
JIpYTH APYKECTBA, (UHAHCUpaHE Ha JIPYKEeCTBAaTa B KOUTO YUACTBA, HHBECTHUINH B CTPYKTYPH CBBP3aHU C
npepa0oTKa Ha MIISTKO M IMTPOU3BOCTBO Ha MJICUHU MPOIYKTH. JIpyKeCTBOTO aKTHBHO y4acTBalllc B
CTPaTETHYeCKOTO MIaHUPaHEe U KOHTPOJI BBPXY ACHHOCTTA Ha IBIIEPHUTE CH IPY’KECTBA.

JlefiHOCTTa Ha IPYKECTBOTO C€ OIpaHUYaBa U OCHIIECTBABA B oOyacTTa Ha ,,Omoasare noo Haem u
excnioamayus Ha coOCMBEeHU HeOBUMNCUMU UMOMU .
IIpuxoauTe OT HAEMU C€ OTUUTAT KAaTO MPUXOJH OT JEHHOCTTA.

1.1.Co0CTBEHOCT M YIIPABJICHHE

Kbm 31.12.2014 1. pasnpenencHUETO Ha aKIIMOHEPHUS KaITUTaI Ha JPYKECTBOTO € KAKTO CJIC/IBA:

31.12.2014  31.12.2013

Axmmonepen kanutan ( BGN’000) 2272 2272

Bpoit aknuu (HomuHAT 1 71€B) 2272 2272
AKIMOHEPH, TPUTEKABAILYN aKIUU HAX 5% Bpoii akuun % ot kanuTana
Brnamucnas JonueB MuxaitnoB 885940 39,00 %

Tomop Jlo3koB Tomopos 692853 30,50 %
Jo6pomup UBanos [JoOper 692853 30,50 %

JIpy>KeCTBOTO € ¢ eTHOCTEIIEHHA CHCTEMa Ha yIPaBJICHHE.
Cveem na oupexmopume

UnenoBe Ha CwBera Ha AupekTopuTe KbM 31.12.2014r. ca:
Bnanucnas JlonueB Muxaiinos - npeacenaren va CJJ
Tonop JlozkoB Tonopos — unen Ha CJ1
Job6pomup NBanos [loOpes — wien Ha CJ]

JpyXecTBOTO ce mpeICTaBIsABA OT:
Brnagucmas {onueB MuxaitioB
Tonop JlozkoB Tomopos
Jo6pomup UBanos [loOpeB.

Kbm 31.12.2014 1. ciuchaHAAT Opol HA TIEpCOHAIA B IPY>KECTBOTO € 4 Op.
(31.12.2013 1. : 5 6p.).

1.2. IIpeaMeT Ha AeHHOCT

JlefiHOCTTa Ha IPYKECTBOTO C€ OIpaHUYaBa U OCHIIECTBABA B o0yacTTa Ha ,,Omoasare noo Haem u
excnioamayus Ha coocmeeny Hedguxcumu umomy’’, KaKTO M BCIKaKBa ApyTa IeHHOCT, He3abpaHeHa ChC 3aKOH.

1.3. CTpyKTYpa HA APYKECTBOTO
JpykecTBOTO HSMa PETUCTPUPAHH KIIOHOBE W/WITH TPEJCTABUTEIICTBA B CTpaHATA WX 1y XOWHa.
1.4. OCHOBHM ITOKA3aTE/JIHM HA CTONAHCKATA cpeaa

OCHOBHHUTE TIOKa3aTeNId HA CTOMAHCKAaTa Cpefla, KOUTO OKa3BaT BIUSHUE BHPXY JMEHHOCTTA Ha JIPYKECTBOTO,
3a mepuoaa 2012-2014r. ca npencraBeHn B TaOIHIIATa TIO-T0JTY:
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Ioxa3aTen 2014 2013 2012
BBII B MaH. neBa 58,150 78,115 77,583
Peanen pacrex na bBIIT 1.5% 0.9% 0.5%
Wndnanus B kpast Ha roguHaTa -1.5% 0.9% 4.2%
Cpenen BayTeH Kypc Ha IMATCKUA JoJap 3a TOANHATA 1.47419 1.47355 1.51360
BanryTen kypc Ha IaTckus gojiap B Kpas Ha Teproja 1.60841 1.41902 1.48360
OCHOBEH JTMXBEH NMPOLEHT B Kpast Ha IEpUoJia 0,02% 0,02% 0.03%
bespaborutia (B kpas Ha meproaa) 10.80% 12.9% 12.40%
e Jlannume  3a  2014e. ca mexyuu

M3rounnk: HCU — mocnegan myOmukamuu 30
nekemBpu 2014; BHB

1.5. EdexTn 0T punaHCOBATA KPHU32a U NPEINPHETH MEPKH 32 HAMAJIsiBaHe HA BJIUSHUETO i

BbB BpB3Ka che 3amounanara mpe3 2008 roguHa cBeToBHA (PHAHCOBA KpHU3a M HKOHOMHYECKATa CTarHaIus B
CTpaHaTa PhKOBOJICTBOTO M3BBHPINU aHAIU3 U OIlEHKA Ha NKOHOMHYECKATa CPeJla, B KOATO CE Pa3BHBaA JICHHOCTTA Ha
JIPYKCTBOTO. B pe3ynrar Ha HanmpaBeHUs aHATU3 PHKOBOJICTBOTO JIOMYCKa Bh3MOXKHOCTH 3a:

CHaJ| Ha TIPOJJayKONTE Ha BHTPEICH Na3ap;

aKTHBHM3HMPAHE HA KOHKYPEHTHUTE Ha JIPY)KECTBOTO, BKIIFOUUTEITHO BEPOSTHOCT 3a TIPOBEXK/IaHE HA arpeCHBHA
MapKETHUHTOBA U IIEHOBA MOJUTHKA;

yAbIDKaBaHE Ha CpOKa 3a ChOMpaHe U Bh3HUKBAHE HAa TPYAHOCTH IPH CHOMpaHE HA B3EMaHUATA OT KIIUCHTH.

3a npeaoTBpaTsIBaHE HA HETATHBHUTE MOCIEUIIN OT TOPEIMIOCOYCHUTE PUCKOBE, IPYKECTBOTO UMa TOTOBHOCT 32
MMPOMEHU B THPTrOBCKAaTa U IICHOBA MOJUTHKA, KAKTO U Pealln3UpaHe Ha JOMBIHUTEIHH TPOMOIIMOHAIHN 1
MapKETUHTOBH aKTUBHOCTH.

Kato nompaauTenan ehekTr oT 3aan1009aBane Ha (pruHaHcoBaTa kpu3a mpe3 2011 roauHa ca Bb3MOXKHU:
CHIDKCHHE Ha IICHUTE Ha HAKOM OT W3MOJI3BAaHUTE CYPOBUHU U MAaTEPHAIIH;

3aMpa3sBaHEe Ha phCTa Ha pabOTHATA 3aIlIaTa U OrpaHUYaBaHe Ha Bb3MOXKHOCTHUTE 3a IPUBIIUYAHE HA
BHUCOKOKBaTH(DUIMPAHH KAJIpH OT Tla3apa Ha Tpy/a;

CHIDKaBaHE Ha HUBOTO Ha TPAHCIIOPTHHUTE Pa3XOJIH.

2. OCHOBHHU NNOJIOKEHHUSA OT CHETOBOJHATA IMOJIMTUKA HA IPYXKECTBOTO
2.1.ba3a 3a u3rorpsine Ha (GUHAHCOBHUS OTYET

WnpuBupyanuust punancos otyet Ha Mneunu npoaykt Tpakus EOO/l e n3roTBeH B CbOTBETCTBHE C BCHUKH
MexnyHapoaHu cTaHAapTH 3a GpuHaHcoBH oTdeTH (MC®PO), KOUTO Ce ChCTOAT OT: CTAaHIAPTH 33 (PUHAHCOBU OTYETH
1 OoT ThIKyBaHus Ha Komutera 3a pazscaenus Ha MCPO (KPMCDO), onobpern ot ChBera 1o MexayHapoIHA
cueroBogHH cTaHAapTH (CMCC), u MexayHapoIHNUTE CUETOBOAHU CTAaHJAPTH U ThJIKyBaHuUATa Ha [locTosHHNA
komuteT 3a passicusaBane (IIKP), omobpenu ot Komurera mo Mexaynapomuau cdetoBogau cranmapta (KMCC),
KouTo eeKTUBHO ca B cuiia Ha 1 ssHyapu 2014 r., u kouTo ca npuetn ot Komucusra Ha EBponetickus cho3.
3a Tekymara GUHAHCOBA rOJIMHA IPYKECTBOTO € MPULIIO BCUUKHA HOBY W/WJIM PEBU3UPAHU CTAHIAPTH U
TBIAKYBaHUs, u3naaeHu or CrBera no Mexaynapoaunu cuetoBouu ctanaaptu (CMCC) u pecn. ot KomuTteTa 3a
pazscaerus Ha MCPO, kouTo ca OWIIM yMECTHH 3a HETOBaTa JACHHOCT.
KbM narara Ha n3naBaHe 3a 0700psBaHe Ha TO3W (PMHAHCOB OTYET Ca M3/IaJICHH, HO HE ca BCE OIIE B CHJIa 3a
TOJTUIITHY TIepUO.TH, 3arouBaiy Ha 1 ssayapu 2014 ., HIKOJIKO HOBHU CTaHAAPTH U PA3sCHEHUS, KAKTO M TPOMEHEHH
CTaHJIAPTH U Pa3ICHEHUS, KOUTO He ca OMIIM PUETH 32 MO-PaHHO NMPUIIOKEHHE OT ApyKecTBOTO. OT TAX
PBKOBOJICTBOTO € MPELIEHIUIO, Ye cIeTHITE OMXa UMaIH OTeHIHaIeH e(heKT B ObJelle 3a MPOMEHU B CUYCTOBOHATA
MOJINTHKA U KIIaCU(UKAIUATA U CTOWHOCTUTE Ha OTYCTHU OOEKTH BHB (PUHAHCOBUTE OTUETH Ha JAPYKECTBOTO 32
cJeBallly MEPUOIU, & UMEHHO:

® MCC 27 (usmenen 2011 2.) Camocmosmennu ¢puHancosu omuyemu (8 cuia 3a 200UUWHU NePUOOU Om
01.01.2013 2. — npuem om EK — 3a 3a0wiocumenno npuiazane 6 Esponelickus cvio3 3a 200uuihu nepuoou,
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sanousawu Ha uau creo 01.01.2014 2.). CtanaapThT € Npenu3naeH ¢ NPOMEHEHO HaMMEHOBaHKE, KaTo yacTTa OT
HEero, KOSTO € ChIbpXKaJlla paMKaTa OTHOCHO CBhABP)KAaHHUETO, KPUTEPHUUTE W TEXHOJIOTHATA HAa M3TOTBSHE Ha
KOHCONMMAUpaHUTe (PUHAHCOBH OTYETH, € M3IUIO0 00ocoOeHa B HOB cTamapT — MC®PO 10 Koncommampanu
¢mHaHcoBH oTueTd. [1o TO3M HAYMH B cTaHAAapTa OCHOBHO Ca OCTAaHAIIM MpaBUJIaTa 32 OTYMTAHE U OICHIBaHE Ha
WHBECTHUIIMH B JIBINEPHH, ACONMUPAHU U CHBMECTHHU MPEIIPUATHS HA HUBO CAMOCTOSITCITHM OTYETH Ha MHBECTUTOPHU
B Ka4eCTBOTO UM Ha JPYKECTBa-MaWKW, WHBECTHUTOPU ChC 3HAYUTEIHO BIHMSHHE W KOHTPOJHPAIINA CHAPYKHHUIN B
CHBMECTHHU NPEIANPHUATHS, KAKTO U CIICHU(DUIHUTE 33 TO3U THUIT OTUYETH ONIOBECTSBAHUS;

e MCC 28 (usmenen 2011 2.) Hneecmuyuu 6 acoyuupanu u Cb8MeCmHu npeonpusimus —(6 cuia 3a 200UiHU
nepuoou om 01.01.2013 . — npuem om EK - 3a 3a0vioicumenno npunazane ¢ Egponetickus cvi03 3a 200UUHU
nepuoou, 3anousawu Ha uau cied 01.01.2014 2.). CtanmapThT € ¢ IPOMEHEHO HaNMEHOBAaHNE M 00XBAaT W BKIIIOYBA
paMKara 3a OTYHMTaHE MO METO/Ja Ha COOCTBEHHsS KamuTal B KOHCONWAMPAHWUTE (PUHAHCOBH OTYETH KaKTO Ha
WHBECTHUIIMHUTE B aCOIMUPAHUTE, Taka U B ChBMECTHHTE MIPEANIPUSTHS, KOUTO Jocera ca ounum mox ooxsara Ha MCC
31 Cemectan npeanpustas, a ot 01.01.2013 r. B crotBeTcTBHE ¢ HOBUI MCDO 11;

* MCC 32 (npomenen) @uuancosu uuncmpymenmu: Ilpedcmasane (8 cuna 3a 200uuiHu Nepuoou om
01.01.2014 2. — npuem om EK) — omnocno nemupane (komnencupare) Ha QUHAHCO8U akmusu 1 uHanco8u nacusu.
Te3u mpoMeHH ca CBBbpP3aHU C YTOYHECHHE OTHOCHO NPUJIOKEHUETO Ha MpaBWiIaTa 3a HETUpaHE Ha (PUHAHCOBU
nHCTpyMeHTH. OCHOBHO T€ ca B YETHUPU HACOKH: a) U3SICHABAHEC Ha 3HAYCHUETO Ha Pa3OUpaHeTo 3a ,,TeKYIIO
3aKOHOCHOOpPA3HO TIPHIIOKMMO TIpaBO 3a HeTHpaHe”; 0) MPHIOKEHUETO 3a CIHOBPEMEHHA peanm3aiis |
CIOpa3yMEHHUE 3a YpeXJIaHe; B) HETHPAHE Ha CYMH NPEAOCTaBEHHU KaTO TapaHIWs; T) MsApKaTa 3a MPUIATAaHETO Ha
W3UCKBAHMATA 32 HETHPAHE;

* MCDPO 7 (npomenen) Dunancosu uncmpymenmu: Onogecmsasanus — OMHOCHO o0OJeKUeHUemo 3d
npeusquciienuemo Ha CPAsHUMeHU Nepuoou U C8bp3anume ¢ max onogecmasanus npu npuiazaremo va MCDO 9
(omaoocena e oamama na erusarne 6 cuna 3a 01.01.2015 e. u ne e npuem om EK). IlpomsHara e cBbp3aHa C
BBBCXK/IaHE Ha OOJICKYCHHE OTHOCHO HEOOXOIUMOCTTA OT MPEU3YHUCICHHE HA CPAaBHUTETHUTE (DMHAHCOBU OTYCTU U
BB3MOKHOCTTA 3a MIPEIOCTaBIHE Ha MOAU(DHUITUPAHH OMTOBECTIBaHUA IpHu ipemuHaBaHeTo oT MCC 39 xem MCOO 9
(xoraTo TOBa ce CIy4H) CIIOpe] JaTara Ha MpHIaraHe Ha CTaHAapTa OT JIPYKECTBOTO M JajH TO n30upa omusaTa aa
MIPEU3YUCIH TTPESIXOTHH TTEPHO/IH;

¢ MCDO 9 Dunancosu uncmpymenmu (omaodicena e damama Ha eéiusaue 6 cuia 3a 01.01.2015 2. u ne e
npuem om EK). To3u cTaHmapt € HOB CTaHAAPT 32 (PMHAHCOBUTE MHCTPYMEHTH M KPaHOTO My MpEAHA3HAYCHUE € Ja
3amectd m3sIoMCC39. [IpoekThT Ha MOAMSHATA ¢ HOBHUS CTaHAAPT NpeaBmkaa Tpu ¢asu:_dasza 1 Knacudukaims
Y OIICHsSBaHE Ha ()MHAHCOBHUTE aKTWBU U macuBW;_(ha3a 2 Meromonorus Ha OompeselisHe Ha oOe3leHkara; u_dasa 3
CueTtoBOHO OTUNTaHE Ha Xemxkupanero. [lonacrosmem MC®O9 e uznasad Ha Tpu IBTH, pe3 M.HoeMmBpHu 2009 r.,
mpe3 m.oktomBpu 2010 r. u ipe3 m.HoemBpu 2013 r. dazal Knacudukaius u orieHsBaHe Ha (GUHAHCOBUTE aKTUBU U
MACHBH - C IBPBHUTE HW3JaHUSA TOW momMeHs Te3u dactm Ha MCC39, kouTo ce OTHAcAIT 3a Kiacuukausara u
OIICHKaTa Ha (PUHAHCOBUTEC WHCTPYMEHTH. 1O YCTaHOBSBAa HOBU TPUHIIMIIM, MpaBWJIa W KPUTEPUU 34
Kiacu(uKaIus, OlCHKAa ¥ OTIHCBaHE Ha (PMHAHCOBUTE AKTUBU U MACHBU, BKJ. XHOpUaHUTE norosopu. MCDO9
BBBEXKJA M3WCKBaHe Kiacupukanusara Ha (UHAHCOBHTE aKTWBU Ja ObJa mpaBeHa Ha 0a3a OW3HeC Mojena Ha
MPENNPUITAETO 3a TIXHOTO YIPaBICHUE M HA XapaKTCPUCTHKUTE HA JOTOBOPCHUTE NAapUYHHM IIOTOIM Ha
CHOTBETHHUTE akTUBU. Ompeens camMo JIB€ OCHOBHH KAaTETOPHH OIICHKH — MO0 aMOPTH3WpyeMa M IO CIIPaBeIHBa
cToiHOCT. HOBUTE TpaBmia e MOBeAaT MO €BEHTYyaJlHH MPOMEHH OCHOBHO B OTYMTAHETO Ha ()MHAHCOBU aKTHBH
KaTo IIbJITOBM MHCTPYMEHTH M Ha ()MHAHCOBM IACHBH IPHETH 32 OTYHTAHE IO CIPaBEJIMBa CTOMHOCT Mpe3
TEKYIIUTE MeYaon u 3aryou (3a kpeautHus puck). Paza 2 Metoponorus Ha onpe/eNisHe Ha o0e3leHKara - TS € Ha
HHUBO PEBH3MPAH MPOCKT 3a OOCHKIaHE, B KOWTO ce Mpejyiara MPHIOKEHHE HAa MOJeNa Ha ,,0uakBaHa 3aryba’,
CHIJIACHO KOWTO BCHYKHM OYaKBaHM 3aryOM ce MpHU3HABAT Mpe3 IEeNrs XKUBOT Ha €IWH aMOPTH3HpyeM (hHHAHCOB
WHCTPYMEHT, a HE caMO NPH H3KPUCTAIU3UPAHETO Ha ChOWTHE, KakTo € B ceramHus mozaen mo MCC 39. ®aza 3
CueToBOHO OTUMTAaHE Ha XCIKUPAHETO — 3a LenTa € mnpuera HoBa miaBa 6 kbM MCDO 9, uzmanena mpes
M.HoeMBpH 2013 r., upe3 KoATO ce BbBEX/1a HOB MOJIEN 32 CUETOBOJAHO OTYHTAHE Ha XEMKUPAHETO, KOMTO TO3BOISIBA
MOCIICAOBATEIIHO U ISUTOCTHO OTpa3sBaHEe Ha BCHYKUA (DMHAHCOBH M HE(DMHAHCOBU PUCKOBH €KCIIO3WIIMH, OOCKT Ha
olepalvii 1Mo XeJDKUpaHe, U OT Jpyra — Mmo-700po MpeJCTaBsHE Ha JCWHOCTUTE MO YIpPaBICHHE HA PUCKA BHB
(hMHAHCOBUTE OTYETH, 0OCOOEHO Ha BPH3KaTa UM C XeDKUPAITUTE CACITKHA U Ha 00XBaTa M BHAa JOKYMEHTAIHA, KOSTO
na ce m3mom3Ba. ChIO Taka ca MOMOOpPeHM W3WUCKBAaHUATA KbM CTPYKTypaTa, ChABPKAHHETO M MOAXOAa Ha
MPENICTaBIHE HAa OINOBECTABAHUATA 10 XE/DKHpPAHETO. J(OMBIHHUTETHO, BBBEICHA € OMIUATA OTYUTAHETO Ha
MIPOMEHUTE B CIPaBEINBaTa CTOWHOCT Ha COOCTBEHHUTE IBJITOBE, OIEHSIBAHH IO CIIPaBEeIJIMBa CTOMHOCT Ipe3
reyanbara WM 3aryoara, HO B 4acTTa, JbJDKAIAa CE Ha IPOMEHH B Ka4eCTBOTO Ha COOCTBEHATa KPEIUTOCIIOCOOHOCT
Ha JIPY>KECTBOTO, Jla ce MPEJCTaBs B Jpyrus BCeoOXBaTCH JOXOJ] BMECTO B revaiioaTa win 3arybarta.Tasu ommus e
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BanuaHa U 3a npeanpuatus npunaramy MCC39. C npomenute Ha MCPO9 ot Mm.HoeMBpu 2013 1. ce oTyiara 0THOBO
Y J1aTaTa Ha BIU3aHE;

® MC®O 10 Konconuoupanu gunancosu omuemu (6 cuna 3a 2oouwrnu nepuoou om 1.01.2013 2. — npuem om
EK - 3a 3a0viocumenno npunacane 6 Eeponetickus cvio3 3a 200uuhu nepuoou, 3anoueawu na uiu cied 01.01.2014
2.). Ilpexoonu paznopeodu (¢ cuna 3a 200uwiHu nepuoodu, sanoysawu Ha uiu cied 01.01.2013 2. — npuemu om EK) —
OTHOCHO TIpUJIaraHEeTO Ha CTaHAapTa 3a MbPBU MbT. 103U CTaHAPT 3aMEHS B 3HAUMTENHATa My 4yact crapus MCC 27
(Koncomumupanu n uHauBUAyaTHE GuHaHCcOBU oTdeTH) U [IKP Passcaenne 12 (KoHcomumarus — IpeanpusiThs ChC
CHeluamHo mnpeaHasHadeHne). OCHOBHaTa My IeNl € Ja CE€ YCTaHOBAT IMOJOOpEHH NPUHIMINTE W HAYMHA Ha
W3TOTBSIHE W TMPEJICTaBsHE Ha (DMHAHCOBU OTYETH, KOTATO €IHO MPEANPHUATHE KOHTPOJIUPA SIHO WM MOBEYES APYTH
npennpusitusa. Toll gaBa HOBO OmpeeNieHHe Ha MOHSITHETO ,,KOHTPON , CHhIBPXKAIIO TPHU KOMIIOHEHTA, OMpEaess
KOHTPOJBT KaTO €AWHCTBA 0a3a 3a KOHCOJHMAAIUS W JaBa MO-TOAPOOHW TpaBWiIa W HACOKHM 3a OIICHSBaHE Ha
HAJIMYUETO HA OTHOIICHUS Ha KOHTpoJ. CTaHAapThT YCTAHOBSBA W OCHOBHUTE 3aJb/DKUTCIIHUA TMPABHJIA IO
TEXHOJIOTHSITA Ha U3TOTBSIHETO Ha KOHCOJIMAUPAHN (MHAHCOBU OTUETH;

® MC®DO 11 Cvemecmuu cnopazymenus (6 cura 3a 2o0uwunu nepuoou om 1.01.2013 2. — npuem om EK - 3a
3a0vadcumento npunazare 6 Eeponeiickus cvio3z 3a coouwnu nepuoou, 3anousawu na uau cired 01.01.2014 2.)
Ilpexoonu pasnopedbu (6 cura 3a eoouwnu nepuodu, 3anousawu Ha uiu cied 01.01.2013 2. — npuemu om EK) —
OMHOCHO Npuiaeanemo Ha cmanoapma 3a nopéu nvm. To3u cranmapt 3ameHs MCC 31 [lsyoBe B ChBMECTHH
npeanpusatus, BKI. U [IKP 13 CbBMECTHO KOHTPOIHPAHU TPEANPUATHS — HEMTAPHIHA BHOCKHA OT KOHTPOJIUPAIIATE
ChApyx)HUIM. ToW BBBEXKJAa CaMO JiBa TUIA CHBMECTHH CIOPa3yMEHUsS — CHBMECTHU JCWHOCTH U CHBMECTHH
JpY’KeCTBa, KaTO YCTAaHOBEHUAT KpUTEpHi 3a Kiacudukaims HE € IpaBHaTa (opma, a CHIIHOCTTAa Ha IpaBaTta U
3aIBIDKEHHSTa Ha BCSKA CTPaHa B KOHKPETHOTO CIIOpa3yMeHHe, T.e. JajH ca MpaBa BbPXY aKTHBHTE W ITACHUBUTE,
pecI. pa3xoauTe U MPUXOANUTE OT CHBMECTHOTO CIIOpa3yMeHHe /ChBMECTHA JAEHHOCT/, WM ca MpaBa BhPXy HETHHUTE
AKTUBU OT CHBMECTHOTO CIIOpa3yMeHHE /ChbBMECTHO NpyxecTBo/. CTaHIapThT MpeMaxBa OIIUATA 3a MPHUJIaraHe Ha
METOJla Ha MPOMOPIMOHAIHA KOHCONMAIMS W Hajlara MOJI3BAHETO HAa METO/Ja Ha COOCTBEHHS KamuTal IIpU
KOHCOJTU/IallKsl HA ChBMECTHO KOHTPOJUPAHU IPYKECTBA;

e MC®O 12 Onosecmssarne Ha yuacmus 8 Opyeu npeonpusmusi (6 cuia 3a 2o0uuinu nepuoou om 1.01.2013 e.
— npuem om EK - 3a 3a0vaocumenno npunaeane 8 Egponetickus cvio3 3a 200Uty nepuoou, 3ano48auyu Ha uiu cieo
01.01.2014 2.). Ilpexoonu pasnopedbu (8 cuia 3a 2o0uwiHu nepuoou, sanougawu Ha uru cred 01.01.2013 2. —
npuemu om EK) — omnocHo npunazanemo na cmanoapma 3a nvpsu nvm. TO3U cTaHAApT BBBEXKIA HOBA paMKa OT
M3UCKBaHHUS KbM 00XBaTa Ha OIOBECTSABAHUATA B KOHCONHIUPAHWUTE (PMHAHCOBH OTYETH OTHOCHO y4yacTHATa Ha
OTUYHUTAIIOTO CE MPEIIPHUITUE B APYTHU JAPYKECTBA U MPEIPUATHUS, KOUTO Ca JBIICPHHU, ACOI[MUPAHN ChBMECTHH, WITH
HEKOHCOJHMINPAHA CTPYKTYpHH NPEANPHUATHS, BKJI. KbM CBABPKAHHETO Ha HMHQOpPMAIMATA, 33 Ja CE€ OCHTYpPH
BB3MOXKHOCT JIa pa3yMHa MperieHKa Ha e(peKTUTE U PUCKOBETE OT T€3H yUaCTHS;

e MCC 36 (npomenern) Obesyenka va axmusu (6 cuia 3a 2oouwnu nepuoou om 1.01.2014 2. — npuem om EK)
— OMHOCHO ONOBECMABANUS 30 8b3CMAHOBUMAMA CIMOUHOCM HA He@uHancosu akmueu). Ta3n IPOMSIHA € CBBP3aHa C
HEO0OXOJUMOCTTa OT JINMUTHpPAHE Ha OIMpPEJENIeHN OIOBECTSIBAaHMS OTHOCHO BH3CTAHOBMMATa CTOMHOCT MO peaa Ha
MCC36 BBB Bpb3Ka ¢ m3uckBanmsTa Ha MC®O 13, pu mpriraraHeTo Ha METOIUKH 32 M3YHCIICHNE Bh3CTAHOBHMA
CTOWHOCT Ha HE()MHAHCOBH aKTHBU 10 CIIPABEIMBA CTOWHOCT 0€3 pa3xo/u 3a Mpoiaxoa;

e [looobpenuss 8 MCDO Huxwvn 2010-2012 (m.0exemspu 2013) - nooobpenuss 6 MCDO 2, MCDO 3, MCDO
8, MCDO 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a 2oouwru nepuoou om 01.07.2014 2. — ne ca npuemu om EK).
Tesu momoOpeHws BHACIT YaCTHYHU MIPOMEHH M PEIaKIIUN B CHOTBETHUTE CTaHAAPTH, OCHOBHO C II€J J1a IpeMaxHaT
CBHINECTBYBAI[a HETIOCIEAOBATEIHOCT UM HEACHOTH B IMpaBHJIaTa HA MPIJIOKEHHE M W3WCKBAHMUATA HAa OTACITHUTE
CTaHJIAPTH, KAKTO U Ja C€ BHECE MO-NPEIM3Ha TEPMUHOIOTHS Ha OHATHSA. OCHOBHO TIPOMEHHUTE Ca HACOUYEHU KBbM
cleTHUTE 00EKTH WIIH OTIePAIIHH:

® a) mpoMsHa B AepHUHHUIIMATA HA ,,[IepHoja Ha (0e3yCIIOBHO)IPH100MBaHe Ha mpaBa’ U ,,[1a3apHO YCJIOBUE™ U
ca n1o00aBeHN ,,yCIIOBHE Ha M3IIBIHCHUETO U ,,ycioBHue Ha ycinyrata” (MCOO 2);

® () yTOYHCHHE B TPETHPAHETO HA YCIOBHUTE Bh3HATPAXKJICHUS MPU OM3HEC KOMOWHAIIUN, KOUTO OTIOBApPSIT
Ha OMpeAeNICHUETO 3a ()MHAHCOB MHCTPYMEHT (KaTo (PMHAHCOBU 3aJbJDKCHUS WIM MHCTPYMEHTH Ha COOCTBEHUS
KaluTan )y TAXHATa OIICHKA B Kpas Ha BCEKHU OTYECTCH MEPHOJ] — IO CIPABEJIMBA CTOWHOCT, BKJI. TIPEACTABSIHETO Ha
eeKTUTE OT Hes B 0T4YeTa 3a BceoOxBaTHU n10x01 (MCDO 3, MCDPO9, MCC39 u MCC37);

® B) U3KMCKBAHE 32 OMOBECTIBAHE Ha KPUTECPUHUTE MPH OIMPEIEISIHETO Ha arperupaHuTe ONIEPATHBHUA CETMCHTH
3a LeNIUTe Ha cerMeHTHOTO oTuntane (MC®DO 8);

® T) JONBIHUTETHO pPa3sICHEHUE OTHOCHO TEXHHMKAaTa Ha KOPEKIMS Ha OTYETHA CTOMHOCT W HATpyIaHaTa
aMopTH3aIlisl B CIIy4auTe, KOTraTro JaJCHH aKTHUBU Ca IPEOICHEHW, KaTO Ce€ IOCTaBsd H3HMCKBaHE TSI Ja €
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MOCIIEZI0BATEIIHA KAaTO MOJXO/ CHPSIMO TIPEOlleHKaTa Ha OallaHcoBaTa CTOMHOCT Ha choTBeTHHs aktuB (MCC 16,
MCC 38);

® J1)yTOYHEHHE OTHOCHO JIPY>KECTBO TNpEAJaraiio KIOYOB YIPAaBICHCKH MEPCOHAN KaTo yciyra Ha JIPYyro
JIPYKECTBO, Y€ TO CHITO € HeToBO cBBp3aHo Jjuile (MCC 24);

e [looobpenus ¢ MCDO Luxwvn 2011-2013 (m.0exemspu 2013) - nooobpenuss 6 MCDPO 1, MCDPO 3, MCDO
13, MCC 40 (8 cuna 3a eoouwnu nepuoou om 01.07.2014 . — ne ca npuemu om EK). Te3u nmomoOpeHUs BHACAT
YaCTHYHH TPOMEHH W pPENaKIWd B CHOTBETHHUTE CTAaHAAPTH, OCHOBHO C IeJl Ja NpeMaxHaT ChIIECTByBalla
HEMOCJIeI0BATEIHOCT WIIM HESCHOTH B MIpaBHJIaTa Ha MPHIIOKEHNE M M3UCKBAHUATA HA OTIEITHUTE CTAHIAPTH, KaKTO
U Jia ce BHECE MO-TIpelr3Ha TEPMUHOIOTHS Ha TOHATUS. OCHOBHO MPOMEHHUTE Ca HACOYCHU KbM CICHHHUTE OOCKTH
WJIH OTICpAITUH:

® a) mpaBo Ha JApyxkecTBO npemuHaBamo 1o MCPO 3a mbpBH BT Ja Npuilara CTaHIAPTH, KOUTO BCE OIIIE HE
ca BJIE3JIH B CHJIA, aKO CaMUTE CTaHIapTH ITO3BOJISABAT MO-paHHo npuinarane (MCDO 1);

® () yrouHeHue 3a HenpuiokeHne Ha MCDO 3 3a orunTaHe Ha OpMHUpPaHE Ha CHBMECTHHU CIOpa3yMEHHs
BBHB ()MHAHCOBUTE OTYETH HA CAMUTE CHhBMECTHHU CIIOPa3yMEHHUSI;

® B) pa3sCHEHHE OTHOCHO 0O0XBaTa Ha JOTOBOPUTE, KOUTO Ca B 00XBara Ha W3KIIOYCHHETO 3a Tpyma
(PMHAHCOBM aKTHBHU U NMACHBH C HETUPAILHU MO3UIMHU CIIPSMO Ma3apeH U kpeauteH puck (MCPO 13);

® T) YTOYHEHHE TIPH TPETHPAHETO Ha €/IHa CJeNKa, KOSTO OTroBaps €THOBPEMEHHO Ha KPUTEPUHUTE W Ha
MC®O 3 u ce oTHacs 3a HHBECTUITMOHHN UMOTH chriacHo MCC 40, ye cienpa aa mMa MOOTASITHO MPHIIOKEHUE Ha
JBaTa CTaHAapTa He3aBuCcHMO eauH oT Apyr (MCC 40).

JIOITBITHUTEITHO, 32 TOCOYCHHUTE 1T0-II0JTy HOBH CTaHAAPTH, TPOMEHEHH CTAaHAAPTH U PUETH THIKYBaHUS,
KOHUTO Ca U3/IaJIcHH, PHKOBOJICTBOTO € MPEICHUIIO, Y€ CIICTHUTE He OMXa MMaJIH MOTEHIUANICH €(EKT 3a MPOMCHHU B
CYETOBOJIHATA TIOJIUTHKA U KIACU(PUKAIHATA U CTOHHOCTUTE HA OTUYETHU OOCKTH BbB (DMHAHCOBHTE OTYETH HA
JPY>KE€CTBOTO, @ UMEHHO:

o KPMC®O 21 3advicenus 3a Oanvyu u makcu (6 cuaa 3a 200uwnu nepuoou om 1.01.2014 2. — ne e npuem
om EK) — omuocno nanosu om cmpana na npasumencmeomo. ToBa pa3sCHEHUE JaBa HACOKH OTHOCHO KpUTEPUUTE
3a MpHU3HaBaHe Ha 3abJDKCHUS 33 AbP)KaBHU TakCH, JAaHBLW, W JPYTH MOJOOHH CYMH, HaJOXEHH OT CTpaHa Ha
IbpKaBaTa BbB BPb3Ka ChC 3aKOHH U PETYJIAINH;

e MCC 19 (pesuzupan - 2011 2.) Jloxoou na naemu auya (6 cuia 3a 2oouwnu nepuoou om 1.07.2014 2. — ne e
npuem om EK). Ta3u npoMsiHa € CBbp3aHa C pa3sCHEHHE OTHOCHO TPETUPAHETO Ha BHOCKH, HAIIPaBEHU OT CTpaHa Ha
CIIY>)KUTEIH WIH TPETH JIMIa B IUIAHOBE C JeUHHUPAHU JOXOIH, CHIIACHO (POPMATHUTE YCIOBHUS HAa CHOTBETHHSA
wiad. [IpoMsiHaTa ompenens, 4e Te3u BHOCKHM CIIEN[Ba Ja C€ TPETHpaT KaTo HamaJieHHe Ha Pa3XOAWTE 3a CTaX WU
e(eKT B TMOCICABAIIUTE OLCHKA HAa HETHUS MAacHB(aKTUB) MO IUIAHA B 3aBUCHUMOCT OT TOBA Jajld BHOCKHUTE ca
00BBp3aHU ChC CTaXKa WM HE:

® MCC 39 (npomenen) @unancosu uHCmpymenmu: npusHaeane u oyensasane (6 cuida 3a 200UHU nepuoou om
1.01.2014 2. —npuem om EK) — omnocno npexevpisinemo Ha 0epusamusu u 3andazéanemo HAd 8b3MOICHOCMMA 3d
npuiazane Ha C4emoBoOHOmMO omuumaHne Ha Xeddcuparemo). Ta3u MpoMsiHA € CBBbpP3aHa C MPOMEHHU B HSIKOH
OTJICJTHY 3aKOHOJ/IATEJICTBA, B KOUTO C€ BMCHSBA Ha CYOCKTH, U3IOJI3BAINHU JCPUBATUBHU MHCTPYMEHTH HETHPTyBaHH
Ha Oopca, Ja TH TMPEXBBHPIAT KbM HEHTPAIM3WpaH OpraH (KIMPUHTOBa OpTaHM3allMsA/areHIrs), 3a Aa 3amassiT
BB3MOXKHOCTTA 32 M3II0JI3BaHE HA XEKUPHE 32 (PUHAHCOBO - CYCTOBOJIHHU IICITH.

NuauBunyamHusT QUHAHCOB OTYET HA JPYKECTBOTO € U3TOTBEH Ha 0a3a UCTOpPUYECKATA IIEHA C H3KITFOUCHUE
Ha IMOTHUTE, MAITUHUTE U 000PY/IBAHETO, MHBECTUIIIOHHUTE UMOTH M (PUHAHCOBHUTE HHCTPYMEHTH Ha
pasIooKeHue U 3a MpoAak0a, KOUTO ca OIeHeH! Ha 0a3a MPEeoIleHeHa PECIl. CTIpaBeIInBa CTOHHOCT.

Jpy>XecTBOTO BOAM CBOUTE CUETOBOAHHU perucTpH B Obiarapcku jieB (BGN), koiiTo mprema KaTto HEroBa
OTYETHA BajyTa 3a MpejcTaBsHe. J[aHHUTe B MHAMBHUyaTHUS (PHAHCOB OTYET M MPIIIOKEHUATA KbM HETO ca
MIpeICTaBEeHN B XWIAIH JIEBA, OCBEH aKO HEIIO JIPYTro U3PUYHO HE € YKa3aHO.

[IpencraBsHeTO Ha PUHAHCOB OTUYET CHIIIACHO MEXTyHAPOIHUTE CTAHIAPTU 32 (PMHAHCOBU OTYETH U3UCKBA
PBHKOBOJICTBOTO JIa HAIIPaBH Hal-T0OPH MPUOITUUTEIHU OLIEHKY, HAYUCIICHUS ¥ Pa3yMHO 00OCHOBAaHH
MIPEIOIOKEHHUS, KOUTO OKa3BaT e(peKT BbPXY OTYETEHUTE CTOMHOCTH Ha aKTHUBHUTE U MTACHBUTE, HA IPUXOUTE U
pa3xoauTe, U Ha OTIOBECTSBAHETO HA YCIIOBHH B3eMaHMA U 33AbJDKEHUS KbM J1aTaTa Ha ordera. Te3u npuOIn3uTeTHl
OIICHKH, HAYHCJICHUS U TIPEATIOIOKEHUS Ca OCHOBaHU Ha MH(OpMAIUATA, KOSATO € HaJTMYHA KbM JlaTaTa Ha
(DMHAHCOBHS OTYET, TOPAJIU KOETO ObAenuTe (PAKTHIESCKH pe3yaTaTH OMXa MOTJIH Ja ObJaT pa3IndHu OT TsIX (KaTo B
ycioBus Ha (pMHAHCOBA KpU3a HECUTYPHOCTUTE ca Mo-3HaunTeTHN). OOEKTHTE, KOUTO TpeIoaraT mo-BHCcoka
CTETICH Ha CYOCKTHBHA MPEIICHKA WK CIIOKHOCT Ha, WK KBJACTO MPEIIOIOKCHUSATA U TIPUOIU3UTEITHUTE
CUYETOBO/THU OICHKU Ca CHIECTBEHH 3a (QMHAHCOBHS OTUET, ca oroBecTeHU B Ne 14, [IpunokeHusra.
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1.2. CpaBHHUTEIHU TaHHH

JIpy’>KeCTBOTO MpeJICTaBs CpaBHUTEIHA HH(OpMAIIHS B TO3U (HHAHCOB OTYET 3a €/IHa NpeaxoaHa roquna. Koraro e
HE00X0IUMO, CPABHUTEIHUTE JAHHU Ce PEeKIIACU(PUIMPAT (U MPEU3YUCIIABAT), 32 Ja C€ IOCTUTHE CHIIOCTABHMOCT
CIPSIMO NMPOMEHH B MPEJCTABIHETO B TEKYIlaTa FOJUHA.

1.3. ®yHKIMOHATHA BAJYTA H MPU3HABAHE HA KYPCOBM Pa3JUKH

@OyHKIMOHATHA ¥ OTYETHA BATyTa HA MPECTaBsIHE HAa ((UHAHCOBHUS OTUET HA JIPYKECTBOTO € OBJITapCKusT j1eB. OT
1.07.1997 r. 1eBbT ¢ PUKCHUpPaH B ChOTBETCTBUE Che 3akoHa 3a BHB kbM repmanckara Mmapka B chotHOmenne BGN
1 : DEM 1, a ¢ BbBeXIAaHETO Ha €BPOTO KaTo OpuIHaIHa BalyTa Ha EBpOneicKus Chio3 - C €BpOTO B CHOTHOLICHUE
BGN 1.95583: EUR 1.

ITpu mppBOHAUYaANHO [IPU3HABAHE, ClIEJIKA B UyKAECTPaHHA BaJlyTa CE 3allUCBa BbB (DyHKIMOHAIHATA BallyTa, KaTo
KbM CyMaTa B UyXXJIECTpaHHa BaJlyTa ce Ipuiiara 0OMEHHHST Kypc KbM MOMEHTA Ha CHIENKaTa MM OIepaLusTa.
[TapuunuTe cpencTsa, B3eMaHUITa U 3aJbJDKEHHUSATA, KATO MOHETApHH OTYETHU OOEKTH, ICHOMUHUPAHH B
qy’KAeCTpaHHa BIyTa C€ OTYUTAT BHB (DYHKIMOHAIHATA BAJTyTa KaTo ce Mpuiiara OOMeHHUST Kypc, TyOJIMKyBaH OT
BHF 3a nocneanus paboTen neH Ha choTBeTHHA Mecell. KM 31 nekeMBpH Te ce OleHABaT B OBJITapCKH JIEBa, KaTo
ce M3II0NI3Ba 3aKIIOUUTEIHUAT oOMeHeH Kypc Ha BHB.

HemoHeTapHuTE OTUETHH 00EKTU B OTUETA 33 (PMHAHCOBOTO CHCTOSIHUE, IbPBOHAYATIHO ICHOMUHUPAHY B
qy)KJIeCTpaHHa BalyTa, C€ OTYMTAT BbB (DYHKIIMOHAIHATA BaJIyTa KaToO CE [IpUilara UCTOPUUECKUAT OOMEHEH Kypc
KbM JlaTaTa Ha OIepalysITa 1 MOoCIeBaIlo He ce IMPEOLeHBaT 0 3aKJIIOYUTENEH KypC.

EdexTure 0T KypcoBUTE pa3iIMKH, CBBP3aHU C YPEKJIAHETO Ha CAETIKHU B Uy)KJIECTpaHHA BayTa, WM OTYUTAHETO Ha
TBPIOBCKU CJIEJIKU B UyKAE€CTpaHHA BaJlyTa I10 KypcoBe, KOUTO Ca Pa3IM4HHU, OT TE3H, 10 KOMTO IbPBOHAYAIIHO ca
OWJIM MpU3HATH, CE BKIIIOUBAT B OTYETa 32 BCEOOXBAaTHU JOX0A (B mevanbaTa uin 3arydaTa 3a roinHaTa) B MOMEHTa
Ha Bb3HMKBAHETO MM, KaTo C€ TPETUPAT Karo “Apyru qoxoau/(3aryom) ot aeriHocTTa” (B medanbara wiy 3arybara 3a
rOZIMHATA) U Ce MPEJCTABAT HETHO.

1.4. Ipuxoau

[Ipuxonute B [IpykecTBOTO ce mpu3HaBaT Ha 6a3a MPUHIINIIA 32 HAUYMCIISIBAHE U 10 CTEIIEHTA, A0 KOSITO U 10 HaYMHAa,
IO KOWTO CTOMAHCKUTE M3TO/IU CE MPUA00HuBatT OT JlpyKeCTBOTO U PECIL. CTOMAHCKUTE PUCKOBE CE HOCSAT, KAKTO U
JIOKOJIKOTO MPUXOJIUTE MOTaT HAACKIHO J1a ce u3MepsaT. Bugosete npuxoau Ha Jpy>KecTBOTO ca MPeJACTaBCHU B
[Tpunoxenus Ne 3, Noe 9 i No 11. ITpu nmpomaxOuTe Ha CTOKH U MaTepHUATN IPUXOIUTE CE IPU3HABAT, KOTaTO BCHYKHU
CBINECTBEHU PUCKOBE U TIOJI3U OT COOCTBEHOCTTA HA CTOKUTE MPEMHUHABAT y KyITyBaya.

[Ipu npenocTaBsHETO HA YCIYTH, IPUXOJUTE CE MPU3HABAT, OTYUTANKH €Tala Ha 3aBbPLICHOCT Ha CAENIKaTa KbM
Kpasi Ha OTYETHHS MEPHOJ], aKO TO3M eTal MOXKe Ja ObJie HaJIe)KTHO N3MEPEH, KaKTO M Pa3x0oJUTe, U3BBPILIEHH 110
CIeNKaTa ¥ Pa3xoAnTe 3a MPUKITIOYBAHETO M.

[Mpuxonute ce omeHsBaT Ha 0a3a CrpaBe IMBaTa IICHA Ha MPOJIAJCHUTE MPOIYKITUS, CTOKH M YCITYTH, HETHO OT
KOCBEHHM JTaHBITH (aKITU3 U JaHBK J0OaBEHA CTOMHOCT) M MPEAOCTABEHH OTCTHIKH U pabaTu. [lonoxuTenHuTe 1
OTPHIIATETHH PA3IMKH OT MPOMSHA Ha BaJlyTHU KypCOBE, CBBP3aHU C TTAPUIHU CPEACTBA, THPrOBCKH B3€MaHUS U
3aJIBIDKEHYS, ICHOMUHUPAHH B UyXKJACCTpaHHA BalyTa, C€ BKIIOUYBAT B OTUYETA 32 BCEOOXBATHHUS TOXO/T (B Ievyanoara
nim 3ary0ata 3a roMHaTa), KoraTo Bh3HUKHAT, KaToO CE MPEJICTaBAT HETHO KbM “‘Ipyru qoxonu/(3aryou) ot
neitHocTTa, HeTHO . [IpuxonuTe OT MpeolleHKa Ha HHBECTUITMOHHN UMOTH JI0 CTIPaBeIJINBa CTOMHOCT C€ MPEACTaBST
B OTYETa 32 BCEOOXBATHUS JTOXO (B IMevyadaTa win 3arybara 3a roJuHara) Ha pen “Ipyru moxonu/(3aryou) ot
JNeHHOCTTa, HeTHO” . B chlaTa cratust Ha 0T4ETa C€ OTYUTAT U PEATU3UPAHUTE MIPUXOAU OT IIPEIOCTABEHU
WHBECTUIIMOHHY UMOTH Ha OIepaTuBeH JHU3HHT. [Ipyu npogaxxOu Ha M3MJamane, MpuxoIbT ce PU3HaBa Ha aTaTa Ha
nponaxdaTa 0€3 HHKOPIIOPUPAHUTE JINXBH.

(DUHAHCOBUTE MPUXOJIU CE BKIIFOYBAT B OTYETA 32 BCEOOXBATHUS JIOXO]I, KOTATO Bh3HUKHAT, H CE ChCTOAT OT:
MIPUXOIX OT JIMXBU 10 TPEAOCTABEHH 3a€MH U CPOYHH JIETIO3UTH, IPUXOIHN OT JIUXBU MO B3EMAHHUS IO CHIEIHATHU
JIOTOBOPH, IPUXOH OT JIMXBH O MTPOCPOUCHH B3EMaHUs, MPUXOAN/TIEHAION OT CIAENKY C MHBECTUIINU B IIEHHU
KHIDKA Ha Pa3loJIoKEHHUE U 3a Ipo1ax0a, B T.4. TUBUJICHTH, HETHA Ie4Yasida OT KypCOBH PA3JIUKH IO 3a€MH B
YqyXJIeCTPaHHA BATyTa, IPUXO/IU OT ONEPANUH 0 YPEKIaHEe HA JBIT, Tedan0a OT OleHKa MO CIPaBeINBa CTOWHOCT
Ha aKIIMH TPH MTOSTAITHO MPU00MBAHE Ha JBIIEPHO JPYKecTBO. Te ce MPeJICTaBAT OTACITHO OT (PMHAHCOBHTE
pa3xo/u Ha JINIIEBaTa CTPaHa Ha OTYETa 332 BCCOOXBATHUS JTOXO/I.

Crp. 11



BMK XOJIJIUHT AJ]

I'OAVNIIEH HEKOHCOJIMJUPAH ®VTHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOYBAILL HA 31 nexemspu 2014 rog.

1.5. Paszxoau

Pazxoaure B [Ipy’kecTBOTO ce IpU3HABAT B MOMEHTA HA TAXHOTO Bb3HUKBAHE U Ha 0a3a NPUHIUIIUTE HA
HAYUCJIIBAHE U ChIIOCTABUMOCT (JI0 CTETIEHTa, 10 KOSTO He OU I0BENo A0 MPU3HABaHE HA aKTHB WIIU T1aCHB,
HEOTroBapsll Ha ONpeeeHUATa 32 aKTUBHY U NacuBu B O0maTa (KOHIEeNTya Ha) paMka KbM 1 B camute MCDO).
Pasxoaure 3a Obaemu nepruoy ce omiarar 3a Ipu3HaBaHe KaTo TEKYI pa3Xxoll 3a Ieproia,

MIpe3 KOMTO TOrOBOPHUTE 32 KOUTO CE OTHACAT, CE U3ITBIHABAT.

3ary0ure, BB3HUKHAIU B PE3yNTaT HA MPEOLEHKa HAa MHBECTUIIMOHHA UMOTH J0 CIIPaBeJINBa

CTOWHOCT CE TPEJICTABAT B OTUETA 32 BCEOOXBATHIS T0X07 (B Ieyandara WM 3aryoara

3a TOAWHATA) Ha pef ,, APYTH JOoX0au/(3aryon) oT nelHocTTa .

duHAaHCOBUTE Pa3XOH Ce BKIIOYBAT B OTYETA 32 BCEOOXBATHUS IOX0/], KOTaTO BH3HUKHAT, KaTO CE IOCOYBAT
OTZEJHO OT (PMHAHCOBUTE NPUXOIHU U CE CHCTOAT OT: Pa3XO/u 3a JIMXBU

I10 MOJIY4€HH 3aeMH, OaHKOBH TAaKCH I10 3a€MH U I'apaHINM, HETHA 3ary0a 0T KypCOBHU Pa3IMKU IO 3a€MHU B
qy)KJIeCTpaHHa BallyTa, Pa3Xou/3ary0u OT CACIKU C MHBECTHIMHU B LIECHHH KHI)KA Ha PA3IONIOKEHHE U 3a poJaxoa,
Pa3xoau OT OIepalny 110 ypexkIaHe Ha BT, 3ary0da oT OLeHKa 110 CIIPaBeJIiBa CTOWHOCT Ha aKIMU NPH [TOETAITHO
Ipua00MBaHe Ha IBILEPHO APYKECTBO.

1.6. HWmotu, mammHu 1 060pyABaHe

Nmorute, ManmmHUTE U 000pYIBAHETO (IBITOTPAHHN MaTEpPHAHN aKTHBHU) ca MPEJICTABEHU BbB (PUHAHCOBHUS OTYET
IO MPEOlIeHEHa CTOMHOCT, HaMalleHa ¢ HATpyIaHaTa aMOPTH3AIUS U 3aryOHUTe 0T 00e3IIeHKa.

ITvpeonauanno npuoodbusane

[Ipu mrppBOHAYATHO IPUIOOUBAHE UMOTHTE, MAITUHUTE U 00OPY/IBAHETO CE OICHSBAT IO [ICHA HA MPHUI00UBaHE,
KOSITO BKJIFOUBA TIOKYITHATA [[eHa, MUTHUYECKHUTE TAKCH U BCUYKH JPYTU MPEKH Pa3xoau, HEOOXO MU 32
MPUBEXKJIaHEe HA aKTUBA B Pa0OTHO ChCTOsIHUE. [IpeKuTe pa3xoji OCHOBHO ca:

pa3xo/u 3a MOATOTOBKA Ha 00CKTa, Pa3Xo/y 3a IbPBOHAYAIHA JOCTaBKa U 00pa00TKa, pa3X0o/y 3a MOHTAX, Pa3X0Iu
3a XOHOpapH Ha JINIA, CBhP3aHy C IPOEKTa, HEBh3CTAHOBSIEMU JAHBIU U JIP.

[Tpu npumoOrBaHe HA UMOTH, MAIIMHKA U 00OpYIBAHE MPU YCIOBHTA Ha Pa3cpOUCHO IUIAIaHe, TOKYITHATA [ICHA €
CKBUBAJICHTHA Ha CeralllHaTa CTOHHOCT Ha 33 JbJDKEHHIETO, IMCKOHTUPAHO Ha 0a3a Ha JTMXBEHOTO PAaBHUIIE 10
MPHUBIICYCHUTE OT J[PYKECTBOTO KPEAUTHU PECYpPCH.

BanmancoBuTe CTOMHOCTH Ha BCHYKH UMOTH, MAIlIMHU ¥ 00OPYABaHHS HA JAPYKECTBOTO, pabOTEIIO B YCIOBHS Ha
WKOHOMHUKA MPU CBPBXUH(IAINS, ONICHEHHU IbPBOHAYATHO I10 [IeHA Ha MPH/I00MBaHE HAMAJIEHA C HATpYyIaHa
aMOpTH3AIKsl, Ce TIPESU3UYHCIIABAT 32 OTpa3sgBaHe Ha €PEKTH OT CBPbXUHMIAIMS Ype3 U3II0I3BAHE HA OOIIUS IICHOBU
WHJICKC - OT JaTaTa Ha CJelKaTa /mpuao0uBaHeTo/ 10 Kpas Ha TEKYIIUs OTYSTCH MISPUOJI WIIH OT JaTata Ha
nocJjeTHaTa MPeoleHKa Ha aKTUBUTE.

HpyxecTBOTO € onpeaenuiio croitHocTeH mpar oT 500 JB., Mo KOHTO IPUIOOUTHTE aKTHBU

HE3aBHCHMO, Y€ MMPUTEkKABAT XapaKTePUCTUKATA HA JIBITOTPACH aKTUB, CE€ U3IMUCBAT KATO TEKYII[ pa3XoJl B MOMEHTA
Ha TIPUI0OMBAHETO UM.

Iocneosawo oyensnsane

N36panusr ot J[pykecTBOTO MOAXOT 3a TIOCIEABAIIA OalaHCOBA OIICHKA HA UMOTHUTE, MAIIMHUTE U 000y IBAHETO €
Mojena Ha mpeorieHeHara ctoiHocT mo MCC 16 — npeolieHeHa CTORHOCT, HaMaJIeHa ¢ MTOCIIeIBAI0 HAYNCIICHUTE
aMOPTH3AIlNK U HATPYTaHUTE 3aryou oT 00e3IeHKa.

[IpeorieHka Ha UMOTHTE, MAITUHUTE U O0OPYABAHETO € MIPUETO JIa CE U3BBPIIBA OT JUIICH3UPAHHU OICHUTEITH
00WYaifHO KOTaTO TSAXHATA CIIpaBeIINBa CTOMHOCT C€ MPOMEHS ChIIECTBEHO Ha IMO-KPAaTKU HHTEPBAJIH OT BpEME,
MpeoleHKaTa MOXKEe J]a Ce€ U3BBHPIIBA MO-9ECTO.

Tocredsawu pasxoou
Pa3zxonuTe 3a peMOHTH U MOAIPHKKA CE MPU3HABAT 32 TEKYIIU B TIEPUOJIA, IPE3 KOUTO ca HANpaBeHU. M3BbpIicHH
MOCIIEABAIIN Pa3X0/y, CBbP3aHU C UMOTH, MAIlIMHU U 000pYyIBaHE, KOUTO UMAT XapaKTep Ha IMOIMsHA Ha

OTIpe/IeTICHN BB3JIOBH YaCcTH U arperaTH, WIH Ha MPEYCTPOHCTBO U PEKOHCTPYKIIHS, C€ KaUTATU3UPAT KbM
OayaHCOBaTa CTOHHOCT Ha CHOTBETHHS aKTHB U CE MPEPA3TIIekKIa OCTATHYHUS MY MOJIC3CH )KMBOT KbM JlaTaTa Ha
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kanuTanu3anus. ChIIeBpeMEHHO, HEaMOPTHU3UPAHATA YaCT HA 3aMCHEHUTE KOMITOHEHTH CE U3IMTUCBA OT OaaHcoBaTa
CTOMHOCT Ha aKTUBUTE U CE MPH3HABA B TEKYIIUTE Pa3X0/IH 3a Meproia Ha MPEYCTPOHCTBOTO.

Memoou na amopmusayus

JpykecTBOTO M3MOJI3Ba JIMHEEH METO HAa aMOPTH3AIHA HAa IMOTHTE, MAIIMHUTE U 000pyIBaHETO. AMOPTH3UPAHETO
Ha aKTUBUTE 3al04Ba, KOTaTo TE ca Ha pa3MoJIOKEeHUE 3a yrnorpeda. 3eMsrta He ce amopTu3upa. [10Ie3HHUAT )KUBOT 110
TPyIH aKTUBH € ChoOpa3eH ¢ (pU3MUecKoTo N3HOCBaHe, crienn(uKkara Ha 000PYABAaHETO, OBICIINTE HAMEPEHHUS 32
ynotpeba 1 ¢ MpeanoaaraéMoTo MOPajTHO OCTapsiBaHe.

CpOKBT Ha TOJTHOCT TIO TPYIH aKTHUBHU € KaKTO CJe/Ba:

. crpaau — 50T.

. ITBTHU CHOPBKECHHS — 25 T.

. MaImiHA 1 obopynBane — 10 T.
. cbopbkeHus — 10 T.

. KOMITIIOTPH — S T.

. TpaHCIIOpTHHU cpeactBa — 6-10 1.
. CTOIAHCKU MHBEHTap — 6-10 .

OmnpenenennTe CPOKOBE Ha MOJIE3EH KUBOT Ha IBITOTPAHHUTE MaTepHATHHU aKTHBHU CE MPErekaaT OT
PBKOBOJCTBOTO HA JIPYXKECTBOTO B Kpas HA BCEKH OTUETEH MEPHUOJ U TIPY YCTAHOBABAHE HA 3HAUNTEITHU
OTKIJIOHCHHS CIIPSIMO OBJCIINTE OYaKBAHUS 32 CPOKA HA M3IIOI3BAHETO HA aKTUBUTE, CHIIUST CE€ KOPUTHPA
MEPCIIEKTHBHO.

Obe3yenxa Ha akmusu

BanaHcoBHTEe CTOWHOCTH HA HIMOTHUTE, MAITUHUTE U O0OPYIBAHETO MOJJICKAT HA MIPETIIe]T 3a 00e31eHKa, KOraTo ca
HaJIHIIe ChOUTHUS WU POMEHHU B OOCTOSTENICTBATA, KOUTO MOKA3BaT, uye OagaHcoBaTa CTOMHOCT OM MOTJIa Jia ce
OTIINYaBa TPaHO OT Bh3CTAHOBHMATA UM CTOMHOCT. AKO ca HAJIUIE TAKHBA HHIUKATOPH, Y€ MIPUOIHIUTEITHO
oIpejieNieHaTa Bhb3CTaHOBUMA CTOMHOCT € IMO-HUCKA OT TSAXHATa 0ajJaHCcoBa CTOMHOCT, TO MMOCIeIHATA CE U3ITHCBA 10
BBH3CTAHOBHMATA CTOWHOCT HA aKTHBUTE.

Bb3craHoBHUMaTa CTOWHOCT HA UMOTHTE, MAITUHUTE U 00OPY/IBAHETO € IMO-BHCOKATA OT JIBETE:

- crpaBeyiiBa CTOMHOCT 0Oe3 pa3xoau 3a mpojaxk0a WM CTOMHOCT Npu ymoTpeba. 3a OmpeiensHEeTO Ha
CTOMHOCTTA TpW ymoTpeda Ha aKTUBUTE OBJCIIUTE MAapUYHM TMOTOIM CE JUCKOHTHpAT JI0 TAXHATA HACTOSAIIA
CTOWHOCT KaTO C€ Mpwiara JAMCKOHTOBA HOpMa MpPEIH JaHBIU, KOSATO OTpa3siBa TEKYIIUTE MAa3apHH YCJIOBUS H
OIICHKH Ha BpEMEBaTa CTOMHOCT Ha MapUTe U PUCKOBETE, CICNU()UIHH 32 ChOTBETHUS AKTHB.

- 3arybute OT 00e3IleHKa ce OTYMTAT B OTYETa 3a BCeoOXBaTHUA Aoxon (B medambaTa wiau 3arybarta 3a
TOJIMHATA), OCBEH aKo 3a JaJICHUs aKTHB He € (OpMHpaH NpeolieHbUYeH pe3epB. Torapa o0e3IeHKaTa ce TpeTHpa KaTo
HaMaJICHWE Ha TO3U pe3epB (Ipe3 MPYruTe KOMIOHEHTH Ha BCEOOXBATHHS JTOXOJN), OCBEH aKO TS HE HAJXBBPIL
HETOBHS pa3Mep, U HaJ[BUIICHUETO BeYe Ce BKIIIOYBA KAaTO pa3xoJl B OTYETA 32 BCeoOXBaTHHS J0XOH (B medyandarta
WM 3ary0aTa 3a ToauHaTa).

THeyanbu u 3a2you om npooaicoa

HNmoture, MammuHUTE U 00OPYABAHETO CE OTIIMCBAT OT OTYETA 32 (PUHAHCOBOTO CHCTOSIHHE, KOTATO CE U3BAIST
TpaifHO OT yroTpeda U He ce OYaKBa OT TAX OBJICIIN CTOMAHCKH M3TOAH WK ce nponaaar. [ledanOure wimu 3aryoure
OT MPOKOHM Ha OTACITHA aKTUBH OT TPyIaTa Ha “UMOTH, MAIIMHU U 000pyABaHE CE ONPEAEIIAT Ype3 CPAaBHABAHETO
Ha TIPUXOAUTE OT IMpoAakOaTa  6ajaHcOBaTa CTOHHOCT Ha aKTHBA KbM Jarara Ha npogaxkobara. Te ce mocousaT
HETHO, KbM “NIPyTrH JOX0au/(3aryOu) OT NeHHOCTTa, HETHO  Ha JIUICBATa CTPaHA HAa OTYETa 33 BCEOOXBATHHUS JOXO]]
(B mewanmbara win 3arybara 3a roguHaTta). YacTra OT KOMIIOHEHTA “IpeolleHBUYCH pe3epB’’, OTHACAINIA CE 3a
MIPOIaZICHUs aKTHUB, CE TIPEXBHPJISI TUPEKTHO KM KOMIIOHEHTA “HepasIpeeicHa reyanba’” B oTyeTa 3a IPOMEHUTE B
COOCTBEHMS KaIlMTall.

1.7. BroJIOrMYHY AKTHBH
BuosiornynnTe akTUBY HE CE OTUMUTAT.
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1.8. HemaTepuaanu akTUBHU
Hpyeu nemamepuantu axmusu

HemarepuanHuTe akTHBH ca IPECTABEHN BHB ()MHAHCOBUS OTYET IO IIeHa Ha MPUI00UBaHE, HAMAJICHA C
HaTpyIaHaTa aMOPTH3AIIMS ¥ 3aryOUTE OT 00€3IIeHKa, C H3KIIIOUCHUE MPH (YHKIIMOHUPAHE B CBPBXHUH(IIAIMOHHA
MKOHOMUKA, KOTaTO HEMaTCPUATHUTE aKTHBH Ca TPEU3YHCICHH 32 CBPhXUH(IANNS OT AaTaTa Ha MPUI00UBaHETO UM
C TIPOMEHHUTE B OOIIHUS IICHOBU MHJIEKC J0 Kpas Ha TEKYIUS OTYETeH nepuoj. HemaTepuaHuTe akTHBU OCHOBHO
BKJTIOYBAT TpaBa BbPXY UHTENEKTyalTHa COOCTBEHOCT M MPOTPAMHU TPOIYKTH.

B [IpyxecTBOTO ce mpuiiara JMHEEH METO Ha aMOPTH3alKs HAa HEeMaTepHaTHUTE aKTUBHU IIPU

OTIpeJIesIeH Moje3eH XUBOT 5 - 10 ronuHu.

BanmancoBara cTOMHOCT Ha HEMaTepUATHUTE aKTHBH IOJIJICKH Ha Mpersie]] 3a 00e3I[eHKa, KOraTo ca HajluIle ChONUTHS,
WJIM TIPOMEHH B 00CTOSTENCTBAaTa, KOUTO TIOCOYBAT, 4e OaaHcoBaTa CTOMHOCT OM MOTJIa /1a HaIBUIIIaBa
BB3CTaHOBHMATa UM CTOMHOCT. ToraBa o0e3IieHKaTa Ce BKIIIOYBA KaTO Pa3Xxo/] 32 aMOPTU3AIUY B OTYETA 32
BCceOOXBaTHUSI TOXO/T (B Ie4an0ara Wiv 3aryoara 3a TOANHATA).

HemarepuanHuTe akTHBH C€ OTIIMCBAT OT OTYeTa 32 (PMHAHCOBOTO CHCTOSHKE, KOTaTO Ce M3BAJAT TPAHO OT
ynorpeba U He Ce 0YaKBaT OT TAX OBJCIIN CTOMAHCKY U3TOIU WK ce mpojanart. [leqanoure nim 3aryoute ot
MPOJIXKOU Ha OT/ICITHY aKTHUBH OT rpyraTa Ha “HeMaTepHaTHUTE aKTUBU CE ONPEACIIAT Ype3 CPAaBHABAHETO HA
MPUXOJIUTE OT Mpojak0aTa u GamaHCOBaTa CTOMHOCT Ha aKTHBA KbM JlaTaTa Ha mpoaaxobara. Te ce mocoyBaT HETHO,
KBbM “NIpyTu goxoau/(3aryon) oT AeifHOCTTa, HETHO Ha JIMIIEBaTa CTpaHa Ha OTYETa 3a BCEOOXBATHUS HOXO (B
revandara Wiy 3ary0ara 3a TOANHATA).

1.9. uBecTUIHOHHHN HMOTH

WHBeCcTUIIMOHHY UMOTH Ca T€3W UMOTH, KOUTO JBJITOCPOYHO CE IbPXKAT 32 JJOXOIU OT HAEMHU W/WIIU 3apajin
BBTPEIIHOTO YBEIHUSHHE HA TSAXHATA CTOMHOCT. Te ca mpe/icTaBeH: B OTYETa 3a (PMHAHCOBOTO CHCTOSHHE TI0
TAXHATa CIPaBeUINBa CTOWHOCT. [ledanOuTe uimm 3aryouTe OT MPOMEHUTE B CIIPaBeJINBaTa CTOMHOCT Ha
WHBECTUIIMOHHUTE UMOTH CE OTYMTAT B OTUETA 32 BCEOOXBATHUS JTOXO (B rmevyaidara win 3aryfbara 3a roguHara)
KBbM CTaTHA “IpyTru H0X0oau/(3ary0un) OT AEHHOCTTa, HETHO  3a MEePHOIa, Ipe3 KOWTO ca Bh3HUKHAIIH.
WHBECTHUIIMOHHNUTE UMOTH C€ OTITHCBAT OT OTYETa 32 (UHAHCOBOTO CHCTOSIHUE, KOTATO CE U3BAIAT TPAHO OT
ynorpeba ¥ He ce 0YaKBaT OT TAX OBACIIN CTONAHCKY U3TOIU WK ce mpojanart. [leqanoure ninm 3aryoute ot
MPOJIXKOU Ha OT/ICITHY aKTHUBH OT rpyraTa Ha “UHBECTUIMOHHUTE HMOTH CE OIPENEIIAT Ype3 CPABHIBAHETO HA
MPUXOJIUTE OT Mpojak0aTa u GamaHCOBaTa CTOMHOCT Ha aKTHBA KbM JlaTaTa Ha mpoaaxobara. Te ce mocoyBaT HETHO,
KBM CTaTHATa “‘APYrH 10X01au/(3aryom) oT AEHHOCTTa, HETHO B OTYETa 32 BCEOOXBATHHUS JOXO/I (B Mevandara wmin
3ary0arta 3a roJuHara).

Tpancdepu OT 1 KbM TpylarTa “MHBECTHIIMOHHUTE UIMOTH € MPABH, KOTAaTO MMa IPOMSHA BbB ()YHKITHOHATHOTO
NpeaHa3HadeHUE U yrnoTpedaTa Ha JaJcH UMOT. B citydail Ha IpeXBBPIIsSHE OT “UHBECTUIIMOHHU UMOTH KBbM
“UMOTH 3a M3MOJI3BaHE B COOCTBEHATA ICHHOCT aKTHUBBT CE 3aBEXK]Ia B HOBATAa CH IPyIia M0 HAMEPEeHA UCTOPHYECKA
1IeHa, KOATO TMPE/ICTaBIIsABA CIIPaBEINBaTa My CTOWHOCT KbM JIaTaTa Ha MpeXBbpistHeT0. OOpaTHO, KOTaTO OT
“UMOTH 3a M3IOJI3BaHE B COOCTBEHATA NEHHOCT MMa MPEXBBPIISHE KbM “UHBECTHITMOHHN UMOTH *, aKTUBBT CE
OIICHsIBA TIO CIIPaBEIMBAaTa My CTOMHOCT KbM JIaTaTa Ha IPEXBBPIISHETO, KATO pasIuKaTa 10 OallaHCcoBaTa My
CTOWHOCT C€ MPEJICTaBs KaTo

KOMITOHEHT Ha OTYeTa 32 BCEOOXBATHHS TOXO (B IPYTH KOMIIOHEHTH Ha BCEOOXBATHHUS JOXO) U CE MPEICTaBs KbM
“IpeoIieHBYCH Pe3ePB — MMOTH, MAIlIMHU ¥ 000pyABaHE B OTYETA 33 MPOMEHUTE B COOCTBEHUS KaIUTall.

1.10. AKTHBM, IBP:KaHHU 32 MPoAAXK0a

AxTuBH (M rpynu 3a 0cBOOOXAaBaHe) ce Kilacu(puIMpaT KaTo IbpXKaHu 3a Mpoaaxoa, ako

HaMEpEeHHUATA U OYaKBaHUATA ca TAXHaTa OajlaHCOBa CTOMHOCT 1€ ObJie Bb3CTAHOBEHA OCHOBHO Ype3 CIEIIKa 3a
npoaax0a, OTKOJIKOTO 4pe3 MpoAbIKaBallia yrnorpeda B ieiiHoctra Ha J[py>xecTBOTO.

AkTuBH (M rpynu 3a 0cBOOOXKAaBaHe), KIIaCH(PHULMPAHH B Ta3H IpyIla, ca HAJTMYHM 32 He3a0aBHA MpoJaxoa B
TAXHOTO HACTOSIIO CheTOsiHUE. LlenTa Ha pHKOBOACTBOTO € peaju3upaHe Ha CAesKa 3a Mpoaaxoa, KosaTo 1a 0blie
M3IBJIHEHA B paMKUTE TIOHE HA e/{Ha TOIMHA OT JaTaTa Ha KJIacu(UIupaHe Ha aKTUBA B Ta3W IPyIa U TaKaBa
npoaax0a e BUCOKO BEpOsTHA.

AkTuBH (M rpynu 3a 0cBOOOXKAaBaHe), KIIACU(PHULUPAHA KaTo AbPKaHM 3a IpoJakOa HiAMa.
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3a akKTHBHTE OT TPYIUTE ,,AMOTH, MAIIMHU U 000pYABaHe” U ,,HEMaTepPHATHU aKTUBU , KOTATO CE KIaCU(UITUPAT B
rpymara ,,HETeKYIIH aKTHBH IbPKaHH 3a Tpoaak0a’”, ce crmpa aMOpTH3AIMSITa UM JJOKATO OCTaHAT B Ta3H TPyIIa.

1.11. Marepuajau 3anacu

MarepuanHuTe 3amacH ca OlleHEeHH BB (DMHAHCOBHSA OTYET I10 IMO-HUCKATA OT:

IleHa Ha MpuI00uBaHe (Ce0eCTOMHOCT), BKIFOYUTEITHO MPEU3YHCIICHA PU CBPhXUHGIANNS 32 TPOMCHHUTE B OOIIIHS
IIEHOBH MHJICKC OT JlaTaTa Ha JI0 laTaTa Ha OT4eTa 3a (PMHAHCOBOTO ChCTOSIHUE , U HETHATA UM peallu3upyeMa
CTOMHOCT.

Pa3xonunTe, KOUTO ce U3BBPIIBAT, 32 Ja TOBENAT NaJCH MPOAYKT B HETOBOTO HACTOSIIO ChCTOSHUE H
MECTOHAXOX/ICHUE, CE BKIIIOYBAT B I[eHATa HA MpUA0OuBaHe (Ce0ECTOMHOCTTA), KAKTO CIIC/BA:

- CYpOBHUHH U MaT€pHaNH B TOTOB BUJ — BCHYKH JIOCTAaBHU Pa3X0/lv, KOWTO BKJIIOYBAT TOKYITHATA ICHA,
BHOCHH MHUTA M TaKCH, TPAHCTIOPTHHU Pa3X0/I1, HEBb3CTAHOBSIEMHU JAHBIIN U JPYTH Pa3X0a1, KOUTO TOTPHUHACST 32
MPUBEXKAHE HA MAaTePHAIIUTE B TOTOB 32 TAXHOTO M3IIOJI3BAaHE BH/I;

- BxirouBaHeTO Ha IOCTOSSHHUTE OOIIOTPOU3BO/ICTBCHH Pa3X0OAH B CEOCCTOMHOCTTA Ha MMPOHU3BEK/ IaHATA
MPOAYKIMS U Toay(hadpuKaTh ce M3BBPIIBA Ha 0a3aTa Ha HOPMaJicH KarauuTeT. Mi30paHarta oT Apy»KECTBOTO Oa3a 3a
pasIpeeeHUeTo UM TI0 IPOIYKTH € MPSIK TPy, GOPMUPaH Bh3 OCHOBA HA TPYIOBH HOPMH.

- TOTOBa MPOAYKIIMS ¥ HE3aBBPIIICHO MPOU3BOJICTBO — IMIPEKUTE Pa3Xx0Iy Ha MaTepHalld U TPYJ U
MIpPHCTIaJaIaTa ce 9acT OT MPON3BOICTBEHUTE HEMPEKH Pa3Xxou IIPH HOPMATHO HATOBApEH KamaluTeT Ha
MIPOM3BOACTBEHNUTE MOIITHOCTH, C M3KIIOYCHNE Ha aIMIHUCTPATUBHUTE Pa3X0/1, KYPCOBUTE PA3IIUKU U Pa3XOAHTe
IO TIPUBJICYCHH (PMHAHCOBH PECYPCH.

[Tpu ynotpebata (mpomaxk6ara) Ha MaTEPUATHATE 3aIIaCH C€ M3M0JI3Ba METOABT HA CPETHO-TIPETETIICHATA [IeHa
(cebecToliHOCT).

2.14. ThproBeku U APYrU B3eMaHUsA

BbB (hrHAHCOBHS OTUET THPTOBCKUTE B3EMAHUS CE MPEACTABAT U OTYUTAT I10 CIIPABEIINBA CTOMHOCT Ha 0a3a
CTOMHOCTTA Ha OPUTMHAIHO U3/aneHaTa pakTypa (ce0ecTOHHOCT), HaMajieHa ¢ pa3Mepa Ha o0e3leHKaTa 3a
HechOMpaemu cyMu. B cirydanTe Ha pa3cpodcHU IUIAIIaHus HaJl OOMYaiHUS KPEIUTEH CPOK, ITPH KOUTO HE €
MPEBUICHO JOMIBIIHUTEITHO TUTAIAHE HA JIMXBA WM JIMXBATa 3HAYUTETHO CE pa3jinyaBa OT OOMUYANHUS Ma3apeH
JIUXBEH MPOIEHT, B3EMaHHUATA CE OIEHABAT ITBPBOHAYAIHO T10 TSIXHATA CIIPaBeJIBa CTOMHOCT, a TIOCJIEABAIIO — IO
aMOpTH3UpyeMa CTOMHOCT, CJIe]] IPUCTIalaHe Ha MHKOPIIOPUPaHaTa B TAXHATa HOMUHAIHA CTOWHOCT JINXBA,
orpenesieHa Mo MeToa

Ha epextuBHata nmuxsa ([Ipunoxenue Ne 18).

[IpuGnm3uTeHaTa OIICHKA 3a 3aryOn OT CBMHHUTEITHN M HEChOMpaeMH B3eMaHMsI CE TTPaBH, KOTAaTo 3a ChOMpaeMoCTTa
Ha I[sJ1aTa CyMa HITU YacT OT Hesl ChIECTBYBA BUCOKA HECUTYPHOCT.

HecnbOupaemure B3eMaHus ce U3MNCBAT, KOTaToO IPAaBHUTE OCHOBAHUS 3a TOBA HACTHIAT. M3mucBaHeTo cTaBa 3a
cMeTKa Ha (hOpMHUpPaHUs KOPEKTHB HU/UJIM KaTo pa3XxoJl B OTYET 3a BCCOOXBATHHUS H0X0/ (B IeyajadaTa wiu 3arydara
3a rOJIMHATA).

2.15. /IuXBOHOCHM 3aeMH U APYTH NPeI0CTABeHN (PMHAHCOBH pecypcH

Benuky 3aemu u ipyru peocTaBeHu (MHAHCOBH PECYPCH Ce€ TPEACTABAT IbPBOHAYAIHO 110

ce0eCTOMHOCT (HOMHUHAITHA CyMa), KOSITO C€ TIpHeMa 3a CIIpaBeIjInBa CTOMHOCT Ha MPEA0CTaBEHOTO 10 CACNIKATA,
HETHO OT IIPEKUTE pa3XoAu, CBbP3aHU C TE3U 3a€MHU U MpeA0cTaBeHU pecypcu. Crnen mbpBOHAYATHOTO UM
MpU3HaBaHe, TMXBOHOCHUTE 3a€MH U JIPYTH MPEIOCTaBEHN PECYpPCH, TTOCIEABAIIO CE OIEHABAT U MPEICTABAT BHB
(hMHAHCOBHUSA OTYET IO aMOPTU3NPYyEMa CTOIHOCT, OTpeiefieHa upe3 MpHilarane Ha MeTo/1a Ha eheKTHBHATA JTNXBA.
AMopTHu3HpyeMarta CTOMHOCT € U3YUCIIeHa KaTo Ca B3eTH NMPEABU BCUUKU BUIOBE TAKCH, KOMUCHUOHHU U APYTH
CYMHU, acCOIMUPaHU C Te3u 3aeMu. [leyanoure u 3aryouTe ce mpu3HaBaT B OTYETa 32 BCEOOXBAaTHUS T0XO0J (B
nevanbara Win 3arybara 3a ToArHaTa) KaTo GUHAHCOBYU MPUXOAH (JINXBH) WIH Pa3XxoAH Mpe3 Imepruoja Ha
aMOpTHU3AIIUs WK KOraTO B3EMaHUsITa CE MOracsT, OTIUIIAT WU PEIyLUpaT.

JIMXBOHOCHUTE 3a€MU U APYTH MPEAOCTABECHU (DMHAHCOBU PECYPCH CE KIIACH(HUIMPAT KaTO TSKYIIH, OCBEH 3a YacTTa
OT T$IX, 32 KOSITO UMa 0e3yCIIOBHO TIPABO J1a ypean 3aJbDKEHUETO CH B CPOK HaJ 12 Mecela OT Kpast Ha OTYETHHUS
niepuon (ITpumoxerne Ne9).

2.16. [Tapu4Hu cpeAcTBa M NAPUYHU €eKBUBAJEHTH
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[TapuunuTe cpencTBa BKIIOYBAT KACOBUTE HATMYHOCTH M HATMYHOCTHUTE 1O pa3IUIallaTeTHUTE CMETKH, a apUIHHUTE
CKBUBAJIEHTH - KPAaTKOCPOUYHUTE JIECHO3UTH B OaHKH, CPEJICTBATA 33 KOUTO ca CBOOOAHO pa3loiaraeéMu oT
JPY>KECTBOTO ChITIACHO YCJIOBHUSTA HA JOTOBOPEHOCTUTE ¢ OAHKUTE 10 BpeMe Ha JICNIO3UTa, HE3aBUCUMO OT
OpPUTHHAIHMS CPOK /MaTypuTeT/ Ha CbOTBETHUA Aeno3uT. (IIpunoxxenue Ne20).

3a nenauTe Ha U3TOTBSHETO HA OTUYETA 3a MAPUYHHUTE MOTOLIH:

- TIAPUYHUTE MOCTHILICHHS OT KIIMEHTH U NApUYHHUTE TUIAIIIAHUS KbM JIOCTABYHUIIU Ca MIPEJICTABCHH OPYTHO,C
BkitoueH JJIC (20%);

- INXBUTE TIO IOJIYYCHU WHBECTUIIMOHHHM KPEJWTH C€ BKIIFOYBAT KAaTO IUIANaHMs 3a (pMHAHCOBA JEWHOCT, a
JIUXBHUTE, CBBP3aHH C KPEIUTH, OOCTYXBallM TEKyllaTta ACHHOCT (3a OOOpPOTHH CpEICTBa), C€ BKIOYBAT B
onepaTUBHA JIEHHOCT;

- KPaTKOCPOYHO OJOKMpaHUTE MapUYHH CpelcTBa (M0 3 Mecela) ca TPETHPAaHU KaTo MApUYHU CPEACTBA U
eKkBHUBaJICHTH. TpaliHO OJOKMpaHUTE MAPUYHU CpeacTBa (Haa 3 Mecela) HE Ce BKJIIOYBAT B ChCTaBa HA MMAPUYHUTE
CpelICTBa B OTYETA 32 MAPUIHUTE ITOTOIIH, a CE TTOCOYBAT KaTO “‘IPYTd MOCTHILICHUS (IIIAIlaHus), HETHO

- TIOJYYEeHUTE JTUXBHU OT KPATKOCPOYHH JETIO3UTH B OAHKM C€ BKIIOYBAT B CHCTAaBa HAa MAaPUYHUTE MOTOIH OT
WHBECTULIMOHHA ACHHOCT;

- uiarenust JJIC no mokynku Ha ABATOTpailHM aKTUBH OT YY>KJIECTPAHHH JOCTABUYMUIM CE MOCOYBA HA el
“IJIaTeHW NaHBIN, a TPH JOCTaBKAa HA IBITOTPAWHA aKTHUBH OT CTpaHaTa c€ MOCOYBa Ha pea “TUIaIlaHus KbM
JIOCTABUMILIM KbM MAPUYHUTE MOTOIM OT OTEpaTUBHA JECHHOCT, TOKOJKOTO TOM y4acTBa U C€ B3CTAaHOBSABA 3aCAHO U
B OINIEPATUBHUTE MOTOIM HA JPYKECTBOTO 3a CHOTBETHHMSI MEPUOJ (Mecel).

2.17. THbpProBCKU M APYTH 3aTbJKEHUS

THpProBekuTe U APYTUTE TEKYIU 33IBDKCHUS BHB (PUHAHCOBHS OTYET CE MPEJICTAaBSAT I10 CTOHHOCTTA Ha
opurnHajHuTe (hakTypH (lieHa Ha MPUI00MBAHE), KOSATO Ce MPHUEMa 3a CIIPAaBEIMBaTa CTOMHOCT Ha CAE/IKaTa M IS
ObJie U3IUIaTeHa B OBJIEIIE CpeNTy MOJIYICHHTE CTOKH U YCIyTy. B ciaydanTe Ha pa3cpOveHH IIIATaHMsI Hal
00WYaifHUS KPEIUTEH CPOK, IIPH KOUTO HE € MPEIBUJICHO JOIBIHUTEITHO TUTAIaHe HA JINXBA WU JINXBATa
3HAYUTEITHO CE€ pa3iiuvaBa OT OOWYAIHUS a3apeH JIMXBEH MPOLICHT, 3aIbJDKSHUATA Ce OLEHIBAT MFPBOHAYAITHO IO
TSXHATa CIPABEIIMBA CTOMHOCT, a TIOCIEABAIIO — [0 aMOPTU3UPYEMa CTOHHOCT, CJIe MPUCTIaaHe Ha
WHKOPIIOpUpaHaTa B TSIXHATA HOMUHATHA CTOWHOCT JIMXBA, OMPEJIEICHa TI0 MeTo/a Ha e()eKTUBHATA JTNXBa
(ITpunosxxenue Ne27).

2.18. JInXBOHOCHHU 3aeMU W JPYTH NpuBiedeHn GUHAHCOBU pecypcH

BbB (hmHAHCOBUS OTYET BCUYKH 3a€MH U JPYTH NPUBICUCHU (PMHAHCOBH PECYPCH C€ MPEACTABAT IIbPBOHAYAITHO 110
ce0eCTOMHOCT (HOMHUHAIHA CyMa), KOSITO C€ TIPHEeMa 3a CIPaBeIJINBa CTOMHOCT Ha MOYISHOTO TI0 CAEIKaTa, HETHO
OT MIPEKUTE Pa3X0/H, CBbP3aHU C T€3H 3a€MH U MpUBJIeUeHH pecypcr. Cien mMbpBOHAYATHOTO UM MPU3HABAHE,
JIMXBOHOCHUTE 3a€MH U JPYTH MPUBJICUCHHU PECYPCH, TIOCIEABAIIO CE OLICHIBAT U MPEACTABAT MO aMOPTU3UpyEMa
CTOWHOCT, OIIpe/IeIeHa Ype3 MpuilaraHe Ha MeTojia Ha e)eKTUBHATA TMXBa. AMOPTH3HpyeMaTa CTOHHOCT €
M3YHUCIIEHA KaTO Ca B3€TH MPEABH] BCUYKH BUI0BE TAKCH, KOMHUCHOHHH U IPYTH Pa3XxOH, BKII. TUCKOHT WM
MpeMHsi, aCOIIMUPAHU C Te3u 3aeMu. [leuanOuTe u 3aryouTe ce MpU3HaBaT B OTYETa 32 BCCOOXBATHUS T0XO/ (B
revandara win 3arybara 3a TOANHaTa) KaTo (PMHAHCOBU MPUXOIH WIH pa3xoau (JIMXBY) Mpe3 Meprojia Ha
aMOPTH3AIHATA WM KOTaTo 3aIbDKEHUSTA C€ OTIUINAT WK peaynupar. JINXBOHOCHUTE 3a€MH U APYTH TPUBJICUEHU
(hMHAHCOBHU pecypcH ce KiIacHu(pHUIIpaT KaTo TEKYIIH, OCBEH 32 9acTTa OT TSX, 32 KOATO JIPYKECTBOTO UMa
0€3yCI0BHO MPaBo J]a YPEIu 3aIbDKEHUETO CH B CPOK Haj 12 Mecera OT Kpasi Ha OTYETHUSI IEPUOJ] HITH PEAYIHPAT
(ITpunoxkerme Ne22 u 26).

2.19.Kanurajau3npaHe Ha pa3XxoIu MO 3aeMH

Pasxoaure 1o 3aeMu, KOUTO MPSIKO CE OTHACIT KbM NPUJOOMBAHETO, CTPOUTEICTBOTO WIH

MPOM3BOJCTBOTO Ha OTrOBapsII Ha YCIOBUATA /KBaTU(PULIUpPaH/ aKTUB, C€ KalUTAIN3UPAT KaTo 4YacT OT CTOMHOCTTa
Ha TO3H akTuB. OTroBapsIl Ha yCIOBUATA /KBaTu(pULIUpaH/ aKTUB € aKTUB, KOMTO HEMPEMEHHO W3UCKBA MOHE 12-
MECEUeH MepUo/] OT BpEME, 3a Jja CTaHE TOTOB 3a IIPEIBIKAaHaTa My yHoTpeda Win npojaxoa.

Pa3zMepsT Ha pazxoauTe 110 3a€MH, KOUTO MOTaT Aa Ce€ KallUTAJIU3UpaT B CTOMHOCTTa Ha €JIUH

OTroBapsIl Ha YCIOBUATA /KBaTUPHUIUpPaH/ aKTHUB, ce OIpeess upe3 KoeQHuIUueHT /HopMa/ Ha
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karmuranu3anys. KoepuIumeHThT Ha KamuTalu3alus € CPeIHONPETEerICHaTa BEIMYMHA HA Pa3XOUTE 110 3aCMH,
OTHECEHHU KbM 3aE€MHTE, KOUTO Ca HETTOTaceH! Ipe3 Mepro/ia, ¢ M3KIIOUCHNE Ha 326MHTE, U3BBPIICHHU CIICIHATHO C
1IeJ MpUI00KMBaHe Ha €UH OTTOBAPSII Ha YCIOBHATA /KBaTU(UIIUpaH/ aKTHB.

Kanuranu3upaneTo Ha pa3xoAuTe Mo 3aeMHU KaTo YacT OT CTOWHOCTTA Ha €IUH OTTOBapsI] Ha

ycioBusTa /kBanuduIMpan/ akTUB 3a1I04Ba, KOTATO Ca U3ITBIHCHH CIICTHUTE YCIOBUSI: H3BBPIIBAT CE Pa3XOIUTE 3a
aKTHBa, U3BBPIIBAT CE PA3XOUTE 1O 3a€MH H B X0/ ca JICHHOCTH, KOUTO ca HEOOXOIUMH 32 TIOATOTBSHE HA aKTHBA
3a MpeNBIkKIaHaTa My yrnorpebda mim npogaxkoa. PazxoauTe 1o 3aemu ce HaMamsBaT U C BCIKaKbB WHBECTUIIMOHCH
JIOXOJT OT BPEMEHHOTO HHBECTUPAHE Ha CPEJICTBATA OT TE3H 3aCMHU.

2.20. JIn3uHr
Dunancos auzume

Jluzuneononyyamen

(DUHAHCOBUAT JTU3UHT, TIPU KOUTO ce TpaHc(epupa ChIIECTBEHATA YaCT OT BCUYKUA PUCKOBE U CTOIIAHCKH ITOJI3H,
MPOU3THUYAIIU OT COOCTBEHOCTTA BbPXY aKTHBA 1101 PMHAHCOB JIM3UHT, C€ KAlIUTAIU3Upa B 0TYETA 32 (DUHAHCOBOTO
CHhCTOSTHUE Ha JIN3MHTOIIONyYaTelIs KaTo Ce MPEJCTaBs KaTo MMOTH, MAIlIMHU ¥ 000PYABAaHE MO JIM3HUHT TI0 IIeHa Ha
He3abaBHa Mpojjak0a WK aKo € T0-HKUCKa — 110 CeraliHaTa CTOMHOCT Ha MUHUMAITHUTE JTM3UHTOBY ILIAIIAHUS.
JIM3MHTOBUTE MJIAIAHUSA ChIBPIKAT B ONPEACICHO ChOTHOIIICHHE (PMHAHCOBHUS pa3xoa (JIMXBaTa) U MMPUITaJalaTta ce
4acT OT JU3UHIOBOTO 3aJbJDKEHHUE (ITIABHHUIIA), TAKA Y€ J1a CC MOCTUTHE MOCTOSHEH JIMXBEH MPOLICHT 3a OCTaBalaTa
HEU3IUIaTeHa YacT OT TJIaBHMIIATA 110 JIM3MHTOBOTO 33 IbJKCHHE. JINXBEHUTE pa3X0ly Ce BKIIFOUBAT B

oTJeTa 3a BCEOOXBATHHSI TOXO0/ (B Imedanbdara uim 3aryoara 3a roanHaTa) KaTo

“(huHaHCOBHU pa3xoau” - TNXBa, Ha 0a3a ePEKTUBCH JUXBEH IPOLICHT.

[punoburute moa (GPUHAHCOB JIM3UHT aKTUBU CE aMOPTH3UPAT Ha 0a3a MOJIE3HUS KUBOT Ha

aKTHBa U B PAMKHUTE Ha JIM3HHTOBHSI CPOK.

Jluzuneooamen

DUHAHCOBUSIT JIM3MHT, TIPH KOHUTO ce TpaHcheprpa ChIeCTBEHATA YACT OT BCHYUKU PUCKOBE U CTOMAHCKH U3TOJIH,
MIPOM3THYAIIH OT COOCTBEHOCTTA BBPXY aKTHBA IO (PMHAHCOB JIN3HHT, CE€ U3IMCBA OT ChCTaBa Ha CTOKHMTE Ha
JIU3UHTOJATENS U CE TIPEICTAaBs B 0TYETa 38 (PHHAHCOBOTO ChCTOSIHHE KATO B3EMaHe ChC CTOMHOCT, paBHA HA HETHATA
MHBECTULIMS OT JIU3UHTA.

HeTHaTa WHBECTHIHS B IM3UHTOBHSI JOTOBOP MPEICTABISBA pa3inKaTa MEX Iy cOopa OT MUHHUMATHUTE JTU3UHTOBH
IUTAIaHuUs 110 JOTOBOpa 3a (PMHAHCOB JIM3HMHT M HErapaHTHpaHaTa OCTaThYHA CTOMHOCT, HAUHCIIEHa 3a
JIU3UHTOATENS, U He3apaboTeHnsT PUHAHCOB 10X0/1. Pasirkara Mex 1y OamaHcoBaTa CTOMHOCT Ha OTaICHHS IO
(hMHAHCOB JIM3VHT aKTUB U He3abaBHATa (CIIpaBeAIMBATA MY MPOAAYKHA) CTOMHOCT Ce MPU3HABA B OTYETA 3a
BCceoOXBaTHHS HOXO (B Meuanbara Wi 3arybara 3a roAMHAaTa) B HAYaJI0TO Ha JIM3MHTOBHUS JOTOBOD (TIpH
MpeJaBaHeTO Ha aKTHBA) KaTo J0X0J OT Ipoaakba Ha aKTHBH.

ITpu3HaBaHeTo Ha 3apaboTeHUs] GUHAHCOB MPHUXOJ] KATO TEKYII| JMXBEH MPUXOJ CE OCHOBABA Ha MPHJIAraHETO HA
MeTO/a Ha e()eKTHBHATA JIMXBA.

Onepamugen au3umne

Jluszuneonomyuamen

JIv3uHT, IPY KOWTO HAEMOJATEIST MPOIbIDKABA JIa TIPUTEkKAaBa ChIIECTBEHATA YACT OT BCHYKH PUCKOBE M CTOMAHCKH
M3TOJIN OT COOCTBEHOCTTA BHPXY JaJICHUS aKTUB CE KJIACU(PUIMPA KAaTO ONEPATHBEH JIM3HUHT. [lopaau ToBa aKTHBBT
HE Ce BKJIFOYBA B 0TYETAa 32 (JUHAHCOBOTO CHhCTOSIHUE HA JIU3WHTOIIOIyYaTelIsl.

[TnanianusTa BHB BPH3Ka C ONEPATUBHHUS JIM3UHT CE MIPU3HABAT KaTO Pa3XoJly B OTYETA 32 BCEOOXBATHHSI JOXOJ (B
revanbara wim 3aryoaTa 3a roJAnHaTa) Ha 06a3a JIMHESH METO/I 3a IIepHo/Ia Ha JIM3HHTA.

Jluzuneooamen

HaemopmatensT mpoasmkasa Ja MpUTEKaBa ChIECTBEHA YacT OT BCHYKH PUCKOBE M CTOMAHCKU M3TOJIU OT
COOCTBEHOCTTA BbPXY JlajicHusI akTUB. [lopann ToBa TO3M aKTHB MPOABIKABA J]a € BKIIIOUEH B ChCTaBa HA HETOBUTE
MMOTH, ¥ MAIlTUHKA U 000pY/IBaHE KATO aMOPTH3AIMITAa My 3a TIEPHUO/Ia CE BKIIOYBA B TEKYIIUTE Pa3X0H Ha
JIU3UHTOJATEIS.

[MpuxoabT OT HAEMH OT OTIEpaTHBEH JIM3UHT Ce MPU3HABa Ha 0a3aTa Ha TMHEHHHS METO/I B TIPOJIbIDKEHUE HA CPOKa
Ha CHOTBETHHS JU3UHT. [[bpBOHAYAIIHO HANIPABEHUTE MPEKU Pa3XO0JIU BbB BPh3Ka C JOTOBAPSIHETO U yPEXkKIaHETO Ha
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OIICPpaTUBHUA JIM3UHT, CC I[O6aB$IT KbM OalaHCcOBaTa CTOMHOCT Ha OTAAACHUTC aKTHBU U CC IPHU3HABAT HA Oa3ara Ha
JIMHEHHUS METO/J B IPOABJIPKCHHUE HA CPOKA Ha JIM3HWHTA.

2.21. IleHCHOHHY ¥ APYTH 32IbJIKEHHSI KbM MEPCOHAJA M0 COUMATHOTO U TPYA0BO 3aKOHOAATEJICTBO

ChriaacHo OBITapCKOTO 3aKOHOATENCTBO JAPYKECTBOTO € 33 ILIKCHO Jia TIalla BHOCKU BbB (DOHJIOBETE 32
COLIMAITHO ¥ 3/IpaBHO ocurypsBaHe. PasmepsT Ha BHOCKHTE ce ompezens oT Komekca 3a COMATHOTO OCUTYPSIBAHE U
3aKoHa 3a 3J[paBHOTO OCUTYPSIBAHE — B3 OCHOBA HA JIOXOAMTE 3a Nepro/ia. TpyA0BUTE OTHOIICHUS ¢ PAOOTHUITUTE U
CIIY>)KHTEJIHTE U IPYKECTBOTO, B KAYECTBOTO My Ha pa0bOTO/IaTell, CE OCHOBABaT Ha pa3nopenoute Ha Komekca Ha
TpyJa U Ha pasnopeaduTe Ha JeHCTBAIOTO OCUTYPUTEITHO 3aKOHOIaTEICTRO.
OCHOBHO 3a/IbJDKEHUE Ha Pa0OTOAATENS € 1a U3BBPINBA 33 IBIKUTCITHO OCUTYPSIBAaHE HA HACTUS TISPCOHAN 3a POH/T
“IleHcun”, MOMBITHUTEITHO 33BJDKUTEITHO IeHCHOHHO ocurypsiBare (/I3I10) B YHuBepcanen neHcuoHeH Goux (3a
nutiata, poaeau cied 31.12.1959 r.), poun “O6mo 3ab6onsBane n MaiuuHCTBO (O3M), houn “be3padoTuma”, homHg
“Tpynosa 3nononyka u npodecuonanna oonect” (T3I1B), houn “T'apaHnTupaHy B3eMaHusA Ha PaOOTHHUILIUTE U
ciyxkurenure” ([BPC) u 3apaBHO ocurypsiBade. PaboremuTe npu yciaoBusTa Ha BTOpa KaTeropus TpyA MOJIeXKaT U
Ha JI3I10 B IIpodecronaneH neHcuoneH GhoHI, M3IUI0 32 CMETKA Ha padoToaaTeIs.
Pa3mepuTte Ha 3aABIHDKUTETHATE COITUATHO-OCUTYPUTEITHUTE BHOCKY M HAYMHBT Ha Pa3MpPEeITHETO UM MEKIY
paboTonaTens u ciayxutens ca onpeaeneHu ¢ Kogekca 3a conmanto ocurypssane (KCO). JlombaHUTETHO, ChC
3akona 3a OrokeTa Ha JJOO 3a ChOTBETHATA TOAMHA CE YTBBPKAABAT Pa3MEepUTEe HA MUHUMAJICH U MAaKCUMAJICH
MECEUYCH OCUTYPHUTEJICH 10X0/1, Ha BHOCKaTa 3a houn ' BPC u mudepenuupanure pasmMepu Ha BHockata 3a T3I1b.
PasmepbT Ha 3abKUTETHATA 3APAaBHO-OCUTYPUTEIIHA BHOCKA CE OIpe/Ietsi Chec 3aKoHa 3a 0romkera Ha H30K 3a
CHhOTBETHATA TOJIMHA, 2 HAYMHBT Ha Pa3pe/IeNITHETO i MEX Ty paboToaaTeNs U CIIyKuTes ¢ AepuHupaH B 3aKoHa 3a
3apaBHOTO ocurypssane (330). O0musT pasmep Ha BHockaTa 3a Goua “Tlencun”, 13110 B YIID/IIID, dhoun
“O3M”, dong “bespadoruna’ u 3apaBHo ocurypseane 3a 2010 1., 2011 r., 2012 r. u 2013 r. 3a paborerure npu
YCIIOBUSITA Ha BTOPA M TPETa KaTeropus TPy, KAKBUTO Ca 3a€TUTE B PYKECTBOTO, € KAKTO CJICBA!

- 3a nepuooa 01.01.2010 . — 31.12.2010 . :
3a paboTelnTe Npu yCNOBUSATA HA TPETa KaTeropus Tpya: 28.5% (oT Kouto 16.4% 3a cmeTKa Ha pabotoaaTens).

- 30 nepuoda 01.01.2011 2. —31.12.2011 e.:
3a paboTelnTe Npu ycnoBusTa Ha TpeTa Kateropus Tpya: 30.3% (oT Kouto 17.4% 3a cmeTKa Ha paboTtoaaTens);
- 30 nepuoda 01.01.2012 2. —31.12.2012 a.:
3a paboTelnTe Npu ycnoBusTa Ha TpeTa Kateropus Tpya: 30.3% (oT Kouto 17.4% 3a cmeTKa Ha pabotoaaTens);
- 30 nepuoda 01.01.2013 2. —31.12.2013 2.:
3a paboTelunTe Npu ycnoBusTa Ha TpeTa Kateropus Tpya: 30.3% (oT Kouto 17.4% 3a cmeTKa Ha paboTtoaaTens);

3a 2013r. u 2014 1. He ce BHACAT BHOCKH 3a (oHJ “TapaHTHUpaHu B3eMaHHUs Ha PAOOTHHUIIUTE U CIIYKUTEIHUTE .
Ocwuryputennata BHOCKa 3a ¢poHn “TpymoBa 3mononyka u npodecroHamHa 0omecT”, KoATo € nudepeHIrpana 3a
paznuunuTe npeanpusitus — ot 0.4% no 1.1% B 3aBUCUMOCT OT UKOHOMUYECKATa IEMHOCT Ha NPEAIPUITHETO
(ceraacuo [Ipunoxenue ksM 35100 3a choTBeTHATA TOIMHA). 3a APYKECTBOTO Ta3u BHOCKA € 0.4 % 3a 2014 1.
OcurypuTeHUTE U IEHCUOHHY TJIaHOBE, TPUJIaraH OT APY’KECTBOTO B KAYECTBOTO My Ha paboToIaTell, ce
OCHOBaBaT Ha OBJTAPCKOTO 3aKOHOAATEIICTBO U ca TUIaHOBE ¢ AcrHUpanu BHOCKH. [Ipu Te3n ruranoBe
paboTOIATENIAT IJIAIla MECEUHO ONpeeCHH BHOCKU B AbpikaBHUTE poHaoBe “Tlencun”, Gouz “O010 3ad0s1BaHe
1 MaitunHCTBO”, hoHp “Bespaborunia”, oua “Tpymosa 3monojyka u npodecHoHanIHa 001ecT”’, KaKTo U 3a
JIOITBTHUTETHO 33IBJDKUTEITHO IIEHCUOHHO OCUTypsiBaHE (YHUBEPCATHH U POPECHOHAIHN ICHCHOHHH (DOHJIOBE) -
Ha 0a3a (puKcHpaHUTE MO 3aKOH MPOIICHTH (TIOCOYCHHM MO-TOPE) U HIMA JPYTO TOMBIHUTEITHO MPAaBHO HITU
KOHCTPYKTHUBHO 33bJDKEHHE 32 JoIUTanaHe BbB (JOHIOBETE B Ob/elie. AHAIOTHYHO ca 3aJbJDKEHHAATA TI0
OTHOIIIEHUE Ha 3[IPaBHOTO OCHUTYPSBaHE.

KbM apyxecTBOTO HsIMa Ch3AaJIeH ¥ (DYHKITMOHUPAIL YaCTEH TOOPOBOJICH OCUTYPHUTEICH (DOH]I.

Tanmuemu nama paznpedenenu
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Kpamxkocpounu ooxoou

KpaTtkocpounute moxo/u 3a nmepcoHaia moji ¢oopMaTa Ha Bb3HATPaKICHHSI, 0OHYCH U COITMAITHU JOTUIAIIAHUS U
mpuIoOUBKY (M3UCKYeMH B paMKUTE Ha 12 Mecela clie/i Kpas Ha Ieproa, B KOHTO MEPCOHANBT € MOJIOXKUI TPY/T 3
TAX WU € U3ITBIHUI HEOOXOIMMHUTE YCIIOBHS) C€ TMPU3HABAT KAaTO Pa3Xo/ B OTYETA 32 BCEOOXBATHHS JOXO/ (B
revandara Win 3ary0ara 3a TOAMHATa) B IEPUOA, B KOMTO € MOJIOKEH TPYIBT 32 TAX WU Ca U3IThIHCHU
M3UCKBAHUSATA 32 TSIXHOTO MOJIy4aBaHE, U KaTO TEKYIIO 3abKeHUE (Clel MpUCalaHe HA BCUYKHU TJIaTCHU Beue
CYMH M TIOJIarallly ce YAPHKKHI) B pa3Mep Ha HEAMCKOHTHpPaHATa UM CyMa. J[BIDKUMHUTE OT JpY>KECTBOTO BHOCKH 10
COLIMAITHOTO W 3[PAaBHO OCUTYpSIBAHE CE MPU3HABAT KaTO TEKYII pa3xo U 3aJbJDKCHNE B HEIUCKOHTHPAH pa3Mep,
3a€IHO U B IIEpUOJa Ha HAYUCICHUE Ha ChOTBETHUTE JJOXOAH, C KOUTO T€ Ca CBbP3aHHU.

K®M naTtara Ha Bceku (PMHAHCOB OTYET JPYKECTBOTO MPABU OIIEHKA HA CyMaTa Ha OYaKBAHUTE Pa3XOJIH IO
HATPYMBAIIUTE C€ KOMIIEHCHUPYEMH OTITyCKH, KOSITO C€ OYaKBa Jia ObJie M3IUIaTeHa KaTo pe3ysiTaT OT
HEU3I0JI3BaHOTO MIPAaBO Ha HATPYIAH OTIYCK. B olleHKaTa ce BKIIIOYBAT MPUOTU3UTEIHATA IIPEIICHKA 32 Pa3XOIUTe
3a CaMUTE Bb3HATPAXKICHUS U PA3X0UTE 32 BHOCKH 10 3abDKUTEITHOTO OOIIECTBEHO U 37JpaBHO OCUTYPSIBaHE,
KOUTO pabOTOAATENAT IBbJDKH BHPXY TE€3U CYMHU.

Mvnzocpounu 00xo0u npu neHcuonupane

Crrimacao Kogekca Ha Tpyaa paboToAaTessT € 3abpJDKEH J1a H3IUIala Ha IIepCoHala PH HaCTHIIBAaHE HA TICHCHOHHA
BB3paCT 00€3IIETeHNEe, KOSTO B 3aBUCUMOCT OT TPYJIOBHSI CTAX B MPEIITPUIATAETO MOXKE JIa Bapupa Mexay 2 u 6
OpyTHHU paOOTHHM 3aIUIaTH KbM JlaTaTa Ha MpeKpaTsABaHe Ha TPYIOBOTO IpaBooTHomeHue. I1o cBonte
XapaKTEPUCTHKHU T€3U CXEMH MPEACTABISIBAT TUIAHOBE C NePUHUPAHNA JOXOH.

N3zuucnenneTo Ha pa3Mepa Ha TE3M 3aIbJDKSHUS Hajlara y9acTHETO Ha KBaTH(DHUIIMPaHH aKTIOEPH, 32 Ja MOXKe Ja ce
OTIPE/ICTN TAXHATA CeTalllHa CTOWHOCT KbM JIaTaTa Ha 0TYETa, TI0 KOSTO T C€ MPECTABIT B OTYeTa 32 (QMHAHCOBOTO
CBCTOSIHHIE, KOPUTHPAHa C pa3Mepa Ha HEMPHU3HATUTE aKTIOCPCKH MTeYaION U 3ary0H, a pecil. I3MEHEHHUETO B
CTOWHOCTTA MM, BKJI. IPU3HATUTE aKTIOCPCKU MEYAION U 3ary0Ou - B 0TYETa 32 BCEOOXBATHHSA JOXO/T (B Mevandara
nim 3ary0ata 3a rouHaTa).

Pa3xomuTe 3a MUHA cTaX Ce MPU3HABAT BEAHAra B OTUYETa 32 BCEOOXBATHHS T0XOJ (B Imeyandara uiM 3arydara 3a
roJNHATA).

KbM nararta Ha Bceku rojuiieH (PMHAHCOB OTYET, IPYKECTBOTO HAMA Ha3HAUCH CEPTU(UIMPAH aKTIOEP, KOWTO Ja
M3J1aBa JOKJIAJ C TEXHUTE U3YHCICHUS OTHOCHO JBJITOCPOYHUTE MY 33bJDKCHUS KbM IMEPCOHANA 32 00e3IIeTCHUS
IIpU TICHCHOHUpaHe. M3MeHeHnsATa B pazMepa Ha 3ab/DKCHUATA Ha IPYKECTBOTO KM IEpCOHAIIa 32 00€3ICTCHIS
MIpU ICHCUOHUPAHE,KAKTO U 33 HEMOJI3BAHUSAT OTIIYCK CE€ OTUUTAT KbM “pa3xo]u 3a IepcoHaia’” B OTYETA 3a
BCEOOXBaTHHUSI TOXO/T (B Ie4an0ara Wiv 3aryoara 3a TOANHATA).

Hoxo0u npu nanyckane

CwraacHo paznopenbute Ha Kogekca Ha Tpyaa, pabOTOAATENAT MMa 33IbDKCHHE J1a U3ILIATH MTPU PEKpaTsBaHe

Ha TPYAOBUS JOTOBOP, MPEIU IEHCHOHUPAHE, 00e3IeTeHHS 3a:

- HECIIa3€HO MPEAU3BECTHE - OPYTHOTO TPYIOBO Bh3HATPaXICHUE 3 CIUH MECEIL;

- TIOpaJiy 3aKpUBaHE HA MPEANPHUIATASTO WM HA YacT OT HETro, ChbKpalllaBaHe B I[aTa, HaMalliBaHE Ha o0eMa Ha
pabora u crimpaHe Ha paboTa 3a ToBede OT 15 mHU U 1p. — OpyTHOTO TPYAOBO Bh3HATPAKICHNE 32 SIMH MECETI;

- TIpU TpeKpaTsIBaHe Ha TPYIOBHS JOTOBOP MOPaIy 00NeCT — 00e3IIeTeHUE B pa3Mep Ha IBe OpyTHU MECCUYHHU
paboOTHU 3aruiaTy;

- 32 HEW3ION3BaH IJIaTEH IOJIUINECH OTITYCK - 33 ChOTBETHUTE TOJWHH 32 BPEMETO, KOETO ce TIPU3HAaBa 3a
TPY/IOB CTaX.

2.22. AKIIMOHEPEeH KAMMUTAJ U pe3epBH
BMK XOJIINHI" Al e akunoHepHO APY>KECTBO U € 3aABIKEHO J]a pETHCTpUpa B ThProBCKUs PETUCTBP ONPEEIICH
pa3Mep Ha aKIHOHEPEH KaIluTajl, KOMTO Ja CIIy>KU KaTo 00e3MeueHre Ha B3eMaHUsITa Ha KPeIUTOPUTE Ha

JPYKECTBOTO. AKIIMOHEPUTE OTTOBAPSAT 32 3aIbJDKCHUSITA Ha JPYKECTBOTO JIO Pa3Mepa Ha CBOETO aKI[HOHEPHO
y4YacTHe B KaluTalla ¥ MOTar Ja MPETeHAUPAT BPhIaHe Ha TOBA yYacTHE CaMO B TIPOU3BOJICTRO MO JIMKBHUIAINS HITH
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HECBHCTOSITENHOCT. [py»eCTBOTO OTUUTA OCHOBHHMSI CH KallUTaJl [0 HOMUHATHA CTOMHOCT Ha PETUCTPUPAHUTE B Cha
aKIINH.

CowriacHo u3nckBaHusATa Ha THProBCKHUS 3aKOH M yCTaBa JPYKECTBOTO € JUIbKHO Ja popmupa ¢hoHn PesepBeH, kato
M3TOYHUIM Ha (JOH/Ia MoraT Jja ObaaT:

. Hali-MaJIKo elHa JleceTa OT reyandara, KOATO ce OT/IeNs, JOKaTO CpeCTBaTa BbB (DOHIA TOCTUTHAT €IHA
JieceTa 4acT OT KaluTana;
. JpyTH U3TOYHHILIH, IPEABUACHU 10 peuienne Ha O0moTo cropanue.

Cpenctrata ot (hoHAAa MOTAT Jla Ce U3ITOJI3BAT CaMo 3a MOKPHUBAHE HA TOMUIITHATA 3ary0a U Ha 3aryOou OT MPEaX0oaHI
roguau. Korato cpencreata BB (DOH/IA JOCTUTHAT OIPE/IEICHUS B Y CTaBa MUHUMAJICH pa3Mep, CPeICTBaTa HaJl
Ta3W cyMa Morar Jia ObJaT U3I0JI3BaHH 32 YBEJUUaBaHe Ha KaluTala.

2.23. ®UHAHCOBH HHCTPYMEHTH

QDunancosu akmusu

I'pynara kinacuduiypa cBouTe GUHAHCOBHM AKTHBU B CIICHUTE KATCTOPUHU: ‘‘3aeMH (KPEAMTH) M B3eMaHUS U
“aKTHBH Ha PA3IOJIOKEHHE U 3a TipojiakOa”. KitacudukanusaTa € B 3aBUCUMOCT OT CHITHOCTTA U [EITUTE
(mpeaHa3HaueHUETO) HA (PMHAHCOBUTE aKTHBH KHM JIaTaTa Ha TIXHOTO NpuaoOuBaHe. PhkoBOICTBOTO Ha
JPY>KECTBOTO 3aC/IHO C TOBA HA CHOTBETHOTO APYKECTBO-MaiiKa orpeens Kiacupukanusata Ha GUHAHCOBUTE
aKTHBH KbM JIaTaTa HA TbPBOHAYATHOTO UM IIPU3HABAHE B OTYETA 38 (PUHAHCOBOTO CHCTOSHHE.

OO6u4aifHO APYKECTBOTO TPH3HABA B OTUETA CH 3a (MHAHCOBOTO CHhCTOSIHNE (DMHAHCOBUTE aKTHUBH Ha “JaTara Ha
THpryBaHe” - JaTara, Ha KOSATO TE Ca MOCIM aHTR)KUMEHT J1a 3aKYIAT ChOTBETHUTE (PMHAHCOBY aKTUBU. Bcuiku
(hMHAHCOBU aKTUBU C€ OICHABAT IIbPBOHAYAIHO TI0 TSAXHATA CIIPaBEAJINBA CTOMHOCT IUTIOC MMPEKUTE Pa3XOIH 110
TpaH3aKLHUATA.

(DUHAHCOBUTE aKTHUBU CE OTIHCBAT OT OTUYETA 32 (DMHAHCOBOTO CHCTOSTHHE, KOTATO MTpaBara 3a MojlyyaBaHe Ha
MapUYHU CPEACTBA OT TE3U aKTUBH Ca U3TEKJIH, WU ca MPEXBBPIIMa ChLUIECTBEHATA YaCT OT PUCKOBETE U MOJ3UTE OT
CcOOCTBEHOCTTa BHPXY aKTHBA Ha JAPYTO ApykecTBO (ynie). Ako J[py’KecTBOTO MpOIbKaBa 1a AbPKHU
CBINECTBEHATA YaCT OT PUCKOBETE M MOJI3UTE aCOIMMPAHH ChC COOCTBEHOCTTA Ha JIaJIcH TpaHchepupaH (pruHaHCOB
aKTHUB, TO TS MPOJIbJDKABA JIa PU3HABA aKTUBA B OTYETA 32 (PMHAHCOBOTO ChCTOSHUE, HO MPU3HABA CHIIO U
00e31neveHo 3aIbDKEHNE (3aeM) 3a TTOJTYICHUTE CPEICTBA.

Kpeoumu u ezemanus

KpenuTu 1 B3eMaHus ca HeJlepUBaTHBHU (PMHAHCOBU aKTUBU ¢ (DUKCUPAHH WK YCTAHOBHMH

TUTAIaHus, KOUTO HE Ce KOTUPAT Ha aKTHBEH Ma3ap. Te ce oleHsBaT B oT4eTa 3a (PUHAHCOBOTO ChCTOSHHE TI0
TAXHATa aMOPTU3UPyEMa CTOMHOCT IPY U3IOJI3BAHETO HA METO/1a Ha e()eKTHBHATA JINXBA, HAMaJIcHA C HalpaBeHa
oOe3tieHka. Te3u akTHBH ce BKJIIOYBAT B TPyIaTa Ha TEKYIIUTE aKTHBH, KOraTO MaTypUTETHT UM € B paMKHTE Ha 12
Mecela Wil B 00M4YaeH onepaTHBeH LUKBI Ha APYKECTBO, & OCTAHATIUTE - KATO HETEKYIIIH.

Tazu rpyna ¢GpuHAHCOBU aKTHUBH BKJIFOYBA: MTPEIOCTABEHU 3a€MH, ThPIOBCKH B3€MaHUs, IPYTH

B3eMaHHS OT KOHTPAreHTH U TPETH JIMIIA, ¥ TAPUYHUTE CPEJICTBA U MMAPUYHU CKBUBAJICHTHU OT OTYETa 32
¢bunrancoBoTo cherostHuE ([Iprmoxenus Ne 14, 18, 19 u 21).

JIMXBEHUAT HOXO. TT0 “KPEIUTUTE U B3EMaHMITA ce MpU3HaBa Ha 0a3a e()eKTHBHA JINXBA, OCBEH MPHU
KpaTKOCPOYHUTE B3eMaHHs MOJT 3 Mecella, KbACTO MPU3HABAHETO Ha TaKaBa JIMXBa € HEOCHOBATEIIHO KaTo
HECBHIIECTBEHO U B pAMKUTE Ha 0OWYaHUTE KPEIUTHH ycioBus. Tol ce mpecTaBs B OTYETa 32 BCCOOXBATHUS JOXO]]
(B mewanmbata win 3arybara 3a ToguHaTa), KbM CTaTHATA ,,()HHAHCOBU TIPUXOIH .

Ha mararta Ha Bceku oT4eT 32 (PUHAHCOBOTO CHCTOSHHE JPYKECTBOTO OIICHSBA JIaTi Ca HACTHITWIA ChOUTHUS U
00CTOSATEICTBA, KOUTO TIOKAa3BaT HATMYUETO Ha OOCKTUBHU JI0KA3aTeJICTBa, HAJIaraiy 00e3I[eHKa Ha TEXHUTE
KPEJIUTH U B3€MaHHs, BKIIIOUCHH B OTYeTa 3a PrHAHCOBOTO cheTosiHUe ([Tpumoxkerue Ne 18).

QuHancosu akmueu Ha pasnonodicenue U 3a npoodadicoa

(DUHAHCOBUTE aKTHBU Ha Pa3MOIOKEHUE U 33 MPOoAaKOa ca HelepUBATHBHU aKTHUBH, KOUTO Ca MPUAOOUTH C TaKaBa
TeJT WK He ca KiIacuuIMpanu B pyra rpyna. OOu4aitHo 3a Jpy>KECTBOTO T€ MPEICTABIABAT aKIIUH, OOJIUTAIIUH
WJIH JISUTOBE B IPYTH JIPYKECTBA, IPUIOOUTH C MHBECTUITMOHHA I1eJT (HHBECTUIMY Ha PA3MIOIOKCHHE U 32 MPOojIax0a)
Y C€ BKJIIOUBAT KbM HETEKYIIUTE aKTUBU, OCBEH aKO HAMEPECHUETO Ha IPYKECTBOTO € Ja TM IMPoJaBa B paMKUTE Ha
cnenBammure 12 Mecela ¥ akTUBHO ThPCH KyITyBad.
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(DUHAHCOBUTE aKTHUBHU Ha Pa3IOJIOKEHUE U 32 TTPOAAKOA Ce OIEHABAT ITHPBOHAYAIIHO TI0 IIeHA Ha TPUI00HUBaHE,
KOSITO € CIIPaBe/IIINBAaTa CTOWHOCT Ha BB3HAIPAXKCHUETO, KOETO € TUIATCHO, BKIIFOUUTEITHO Pa3XOHTE 10
NMpU00MBaHe, BKITFOYSHU B HHBECTUITHATA.

[NocneaBamara orneHka Ha (PMHAHCOBUTE aKTHBH Ha PA3IOJIOKCHHE U 3a MPoJiak0a € 1Mo

CIpaBe/INBa CTOWHOCT, OCBEH 3a aKI[UH//ISJIOBE HA 3aTBOPEHH, HETHPI'YBaHU Ha OOPCOB Ta3ap JIpyKecTBa.
EdexTure oT mpeorieHkaTa 70 cripaBeyinBaTa CTORHOCT, TIEYaliOn WK 3ary0Ou, Ha JTbp)KaHUTE MHBECTHIINU Ha
Pa3IoNIOKEHUE | 32 MPOoAaK0a Ce OTYMTAT B OTUYETA 32 BCEOOXBATHUS J0XO (KM JIPYTy KOMIIOHEHTH Ha
BCEOOXBATHUSI TOXO/T) KbM “HETHA MPOMSHA B CIIPaBE/IIINBATa CTOMHOCT HAa (PMHAHCOBY aKTHBH HA PA3MOIOKCHUC U
3a mpojax0a’” U ce HaTPYIBaT KbM CaMOCTOSTE/ICH KOMIIOHEHT Ha COOCTBEHUS KAIIUTAJ - "pe3epB 10 (PUHAHCOBU
aKTHBH HA Pa3IIOJIOXKEHUE U 3a TIpodakoa’”.

[Ipu ycraHOBsiBaHE HA TOCIIE/IBAIA TPaiiHa 00E3IeHKA WK NIPH MPOAaK0a Ha MHBECTUIUS Ha PA3MOIOKEHUE U 3a
npoaax0a, cymMaTa Ha 00e3IeHKaTa U BCHYKH HATPYIIAHW MPE/ TOBa 3aryOu (HETHO) KbM pe3epBa, ce MPU3HAaBaT B
OTYeTa 3a BCEOOXBAaTHHUA 10X0/ (B revandara

wim 3ary0ata 3a roJuHaTa) KaTo “‘(hMHAHCOBU pa3xoan”’. AHAJOTHYHO, TIPH BCAKA MPOAaKOa Ha MHBECTHIIUUTE OT
TO3U THIT HATPYIIAHUTE HEPEAIM3UPaHH ITeYaliON B pe3epBa ce IMPU3HABAT B OTYETa 332 BCCOOXBATHUS H0XO/ (B
revanbara wim 3aryoara 3a TOJMHATa) B CTATUATA “‘(DUHAHCOBH MPUXOIN .

Edektute OT perukirpaHeTo Ha HATpyHaHUTE €(EKTU OT MPOMSIHA B CIIPaBEINBaTa CTOWHOCT Ha TbPKAHHUTE
WHBECTHUIIMH Ha Pa3MOJIOKEHUE U 32 MTPOoJjaXk0a ce MPEACTaBAT KbM JAPYTrUTE KOMIIOHCHTH Ha BCEOOXBATHUSI JTOXO]T
(‘““‘HeTHa MpOMSTHA B CIIPaBEIINBAaTa CTOMHOCT Ha (PMHAHCOBH aKTHUBHU Ha PA3IMOJIOKECHHE U 32 MPoIaxoa’”), HETHO OT
TE3W Ha HOBUTE MPEOIICHKH 3a MeproIa.

JIMBUICHTH 110 aKIU¥ U JUTOBE, KIACU(PUIIMPaHU KaTO (PMHAHCOBU aKTHBH Ha Pa3IOJIOKECHUE U 3a MPojjaxkoa, ce
MPU3HABAT U OTYMTAT B OTYETA 32 BCEOOXBATHUS JIOXO/I (B Ieyandara

WK 3ary0ata 3a TojInHaTa), KOraTo ce yCTaHOBH, e APYKECTBOTO € PUI00WIO MPABOTO BEPXY TE3U TUBHJICHTH.
[MputexxaBaHNUTE WHBECTHUIIMY Ha PA3IOJIOKEHUE U 33 IPOAAKOa Ce MPETIekKIaT KbM BCSIKA JlaTa Ha OTYETa 32
(PMHAHCOBOTO CHCTOSIHHE JAJI Ca HACTBITHIN CHOUTHS U OOCTOSTEIICTBA, KOUTO MOKA3BaT HAIMYMETO Ha OOEKTUBHU
JI0Ka3aTelICTBA, Y€ 3a OT/IeJIeH (PMHAHCOB aKTHB WITU IPyTia aKTHBU MMa o0e3IeHKa. Te ce 00e3IeHsBAT, aKo
OayaHcOBaTa CTOHHOCT € IM0-BUCOKa OT OYaKBaHATa MM Bh3CcTaHOBMMa cyMa. CyMmara Ha Ipu3HaTara 3aryoa oT
o0e3IIeHKa e paBHA Ha pa3juKaTa MeX]y [IeHaTa Ha MpU00MBaHe, HaMaJIeHa C IUIANAHUATA U Bh3CTAHOBUMATa UM
cyMa, KOsITO ce TIpueMa 3a paBHa Ha CeralrHaTa CTOWHOCT Ha OYaKBaHUTE MPOTHO3UPYEMH OBCIIH MAPUYHU MTOTOIIH,
JVICKOHTHPAHU 110 TEKYII ITa3apeH JIMXBEH MPOIECHT WM Ype3 HOpMaTa Ha JIOXOTHOCT 33 CXOJHH (DMHAHCOBH aKTHBH.

QuHancosuU nACUBU U UHCTHPYMEHMU HA COOCMEEH KanumaJ

I'pynara knacuduimpa JpIroBH HHCTPYMEHTH W MHCTPYMEHTH Ha COOCTBEH KaIlUTaj WIH KaTo (PMHAHCOBU
3aJIBJDKEHUS UM KaTO COOCTBEH KaIlUTaNI B 3aBUCUMOCT OT CHIIHOCTTA U YCIIOBUATA B JJOTOBOPA ChC ChOTBETHUS
KOHTPAareHT OTHOCHO T€3U UHCTPYMEHTH.

Dunancosu nacusu

OUHAHCOBUTE MACUBH BKJIIOYBAT 3aeMHU (KPEAUTH), 33 IbJDKCHUS KbM TOCTABUYMIIM U JPYTH KOHTPATCHTH.
[IspBOHAYATTHO TE CE TIPU3HABAT B OTYETA 32 (PMHAHCOBOTO CHCTOSIHHE 110 CIIPABEIINBA CTOMHOCT, HETHO OT MPEKHUTE
Pa3xo/Iu M0 TpaH3aKIUATA, a IOCACABAIIO0 — [T0 aMOPTU3UPYyEMa CTOMHOCT 110 METO/Ia Ha epeKTHUBHATA JINXBa
(ITpunoxxenne Ne 26, 27, 28,29,30 u 34).

2.24. IlpoBu3un

[IpoBu3nu ce Mpu3HABAT, KOTaTO APYKECTBOTO UMa HACTOSINO (KOHCTPYKTHUBHO WM TIPABHO)

3aIJDKCHIC B PE3YNITaT HA MUHAJIO CHOUTHE B € BEPOSITHO, Y€ MTOTACSIBAHETO/YPESIKIAHETO HAa TOBA 3aBJDKEHUE €
CBBP3aHO C M3TUYaHE Ha pecypcH. [IpoBusnnTe ce oneHsBaT Ha 0a3a Hai-go0paTa MPUOIM3UTEITHA TIPEIICHKa Ha
PBHKOBOJICTBOTO Ha JIPYKECTBO KbBM JlaTaTa Ha OTYETa 32 (PMHAHCOBOTO CHCTOSIHUE 3 Pa3X0IUTE, HEOOXOANMH 32
YpeKIIaHeTO Ha CHOTBETHOTO 3abJDKeHNE. [[puban3nuTenHaTa oreHka ce JUCKOHTHPA, KOraTo MaAeKbT Ha
3aIBIDKCHUETO € ABATocpodeH. Korato ce o9akBa 4acT OT peCypCcHUTe, KOUTO IIIe CE M3ITOJI3BAT 3a ypeKaaHe Ha
3aJIBIDKEHUETO J1a ObJaT Bh3CTAHOBEHU, IPYKECTBOTO MPHU3HABA B3EMaHE, aKO € HAJIMIE BUCOKA CTETICH Ha
CUTYPHOCT Ha HETOBOTO IMOJTy4yaBaHe, CTOMHOCTTa My MOKE HaJISKIHO JIa CE YCTAHOBH U OTYUTA JOXO/ (KPEIHT) 110
ChINIAaTa MTO3UIINS B OTYETA 32 BCEOOXBATHUS JOXO/I (B meyandara uim 3arybara 3a ToguHaTa), KbJETO € IPeIcTaBeHa
Y camara MpOBU3HS.
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2.25. lanbuu BHPXY nevandara

TexymnuTe TaHBIU BHPXY Nieyandara ca onpe/elieHH B ChOTBETCTBHE C U3UCKBAHUATA HA OBJITApCKOTO JaHBYHO
3aKOHOJIATEJICTBO — 3aKOHA 32 KOPIIOPATHUBHOTO MOI0X0THO oOyarane. HomuHamHaTa nanbyHa craBka 3a 2013 1. e
10 % (2012 r.: 10%)

OTcpodeHuTe JaHbYHU aKTUBH CE MPU3HABAT 32 BCHYKHM HAMAJISIeMH BPEMEHHHU PA3JIMKH U 32 HEM3IOI3BAHUTE
JaHBbYHU 3aryOu, 10 CTETIEHTA, JI0 KOSITO € BEPOSITHO TE JIa CE TPOSIBAT 00paTHO U Jia Obc TCHepUpaHa B ObIEIIe
JocTaThyHa oOslaragMa nedan0a Win J1a ce MPOsIBAT 00JaraeMu BpeMEHHH Pa3iiKH, OT KOUTO Jia MOTAT Jia ce
MPUCTATHAT Te3W HAMAJISIeMU Pa3JIMKH, C H3KIIOYEHUE Ha Pa3IMKUTE, IOPOMIH CE OT MPU3HABAHETO HA aKTHUB HIIH
MacwB, KOWTO KbM JaTaTa Ha CTOMAHCKATa OTepallts He € MOBIIUSUT BbPXY CUYCTOBOHATA U JJaHhYHATA
nevanoa/(3aryba).

BanancoBara cTOWHOCT Ha BCHYKU OTCPOUYCHH JIAHBYHU aKTHBH CE MPETJIeK/Ia Ha BCAKA JaTa Ha OTYeTa 3a
(DPMHAHCOBOTO CHCTOSTHHE U CE€ PEIyIUpa JI0 CTETICHTA, JI0 KOSATO € BEPOSATHO TE Jia Ce MPOSIBIT 00paTHO | Ja ce
reHepupa J0CTAaThYHO o0JiaracMa revanta Win MPOsBSBAIH CE TIPe3 CHIIHS MEPHOI 00IaracMu BpeMEHHH Pa3inKH,
C KOWTO T€ JIa MOTaT Jia ObJaT MPUCIIAIHATH WK KOMIICHCUPAHH.

OTtcpodeHuTe JaHbIIH, CBEP3aHU ¢ 00EKTH, KOUTO Ca OTYETEHH KaTo JPYrd KOMIIOHEHTH Ha BCEOOXBATHUS TOXOJ
WM JIpyTa MO3UIHS B OTYETA 32 (PHHAHCOBOTO CHCTOSHUE, CHINO CE OTYUTAT AUPEKTHO KbM ChOTBETHUS KOMIIOHEHT
Ha BCCOOXBATHUS JOXOJ WK OalaHCOBA MO3UITHSL.

OTcpodeHUTe NaHBYHW AKTHBU M TACUBH C€ OIICHSABAT Ha 0a3a JaHBYHUTE CTABKH, KOHTO CE€ OYaKBa Jia Ce
Mpuiarat 3a nepuojia, mpe3 KOHTO aKTHBUTE INE CE peajH3upar, a MacuBHTE IIe ce ypeAsT (moracsT), Ha Oasza
JAaHBYHUTE 3aKOHHU, KOUTO Ca B CHJIA WU C TOJsIMa CTENICH Ha CUTYPHOCT C€ OYaKBa Jia ca B CHJIa.

Kbm 31.12.2014 1. oTcpodeHHTE JaHBIM BbPXY MedadaTa ca oreHeHu mpu craBka 10 % (31.12.2013 1.: 10 %).

2.26. lapenue oT my0JIMYHU HHCTHUTYIHH

Japenue oT myOIHMYHA HHCTUTYIIMU CE IPU3HABA ITbPBOHAYAITHO KaTO OTCPOUYCH A0X0 (prHaHCHpaHe), KOraTo e
HAJIMIIC Pa3yMHa CUTYPHOCT, Y€ TO II¢ ObJIe IMOIYISHO OT JPYKECTBOTO, M Y€ MOCIEAHOTO € CIIa3iIo U CIa3Ba
YCIIOBUSITA M U3UCKBAHUATA TI0 JAPEHUETO.

Japenue oT myOIMYHA MHCTUTYIIHH, CBBP3aHO ¢ KOMIICHCHPAHE Ha HAlPaBeHU Pa3XoJid, ce TPU3HABA B TEKYIIUTE
reyayion 1 3ary0r Ha CUCTeMaTHYHA 0a3a 3a CHIMHS TIEpUOI, ITPe3 KOUTO ca MPU3HATH U Pa3XOauTe.

Jlapenue oT myOJUYHY UHCTUTYIIUH, CBBP3aHO ¢ KOMIICHCHPaHE HA MHBECTUIMOHHU Pa3X0.y 3a MpUA00MBaHE Ha
aKTHUB, CE MTPU3HABA B TEKYIIUTE TICUAION 1 3aryOn Ha CUCTeMaTH4YHa 0a3a 3a IeIHs MepHo;] Ha MOJIC3EH KUBOT Ha
aKTHBa, OOMYAHO B pa3Mepa Ha MPU3HATA B Pa3X0JUTE aMOPTH3AIINSI.

[Tpu oTuMTaHE HA TOMYYCHH B IPEIIPUATHETO JAPEHUS OT TPETH JIMIIA CE MPUIaraT MpaBuiiaTa 3a OTYMTaHE Ha
JapeHUs OT MyOJIMYHH WHCTHTYIINU.

2.27. loxoau HA aKmusi

OcHoBHATa HeTHA Teyanba Ha eaHa aKIMd ¢ M3YHCIICH Ha 0a3a Ha HETHaTa IMedayida 3a Mepuoja, IMoJiekKalnia Ha
pasmpeneneHue MeXay MpUTEeKaTequTe Ha OOWKHOBEHM aKIMKW W CPEAHONPETETIICHHS Opoil Ha IbpiKaHUTE
OOWKHOBEHH aKIIUU Tpe3 oTueTHUs neproa. CpeqHOpeTerIeHUsIT Opoil akIuu MPEICTaBIsIBa OPOST HA AbPKAHUTE
OOMKHOBEHH aKIIM{ B HAYAJIOTO HA MEPHONA, KOPUTHpaH ¢ Oposi Ha 0OpaTHO M3KYIIEHUTE OOMKHOBEHH aKIIMH W Ha
HOBOM3/IaJICHUTE TAaKWMBA TIpe3 Mepuoja, YMHOXKEH M0 cpefHo-BpeMeBus (daktop. To3u ¢akTop u3passsa Opost Ha
JTHUTE, IPe3 KOUTO KOHKPETHUTE aKIINH ca OWJIH IbpKaHU, CIIPSIMO 001U Opoli Ha THUTE MIpe3 MeproIa.

Hetna neuan6a na aKIIMy C HaMaJICHa CTOHMHOCT HE C¢ HU34uCJIsaBa, TBH KaTO HAMA n3gaacHu NOTCHIMAJIHHU aKIMHU C
HaMajieHa CTOMHOCT.

2.28. CerMeHTHO OTYHTAHE
JpyxecTBOTO HEe HUACHTU(UIINPA CBOUTE OTUYCTHH CEIMEHTH M HE OMOBECTsIBA MHGOPMAIIUS 110 CETMEHTH .

2.29. IIpeueHKHU OT ONpeeIsil0 3HAYeHHE TPU MPUIATAHE CYETOBOAHATA MOJUTHKA HA IPYKECTBOTO.
KiarouoBn npu0/IM3nTeIHU OLleHKH M MPEII0JI0OKEeHHSI ¢ BUCOKA HECHTYPHOCT.
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Akmloepcml U3UUC/ICHUA

[Ipu onpenensHe Ha ceramHaTa CTOWHOCT Ha IBJITOCPOYHATE 3aABJDKEHUS KbM TIEpCOHANa MY IEHCHOHUPaHe He ce
W3II0JI3BAT U3YUCIICHUS Ha CePTH(DHUIIMPAHH aKTIOCPH.

Ilpeouenka na umomu, mawunu u 0b6opyosane

3a akTUBUTE PHKOBOJCTBOTO € MPELEHNUIIO, Y€ HE Ca HAJIMIIE OCHOBAHUS, KOUTO Ja NMOKa3BaT 3HAYUTEIHU IIPOMEHH B
CIpaBeJIMBUTE UM CTOMHOCTH.

OCHOBHMTE U3TOYHHULIM Ha HH(POPMALHs, U3NOI3BaHU IIPU U3UUCICHUATA U IIPELICHKUTE BbB BPb3Ka C OIPEAEIIIHETO
Ha CIPaBEJINBUTE CTOMHOCTH ca: BTPEIIHM JaHHH U CTAHOBHILA Ha PHKOBOACTBOTO Ha IPYKECTBOTO OTHOCHO
eKCIUIOAaTallMOHHO ChCTOSIHUE HA aKTUBUTE, CTETIEH Ha U3I10JI3BaEMOCT Ha KallalluTeTa, HAMEpeHUe 3a poaaxoa Ha
KOHKPETHH aKTHBH, U3BbPIIECHH KalIUTaJIHU PEMOHTH, IIEPCIIEKTUBY 3a U3II0JI3BaHE HA aKTUBUTE, IIyOJIHUYHA
nHpopmManus 3a GUHAHCOBOTO, TEXHUYECKOTO U ONEPATHUBHOTO CHCTOSIHHE Ha APYKECTBOTO MPE3 MOCICTHNUTE MET
TOAMHH, TyONMKYBaHU ICHH 32 peau3upaHy CACIKH Ha Ma3apyuTe 3a HeABMKUMHU UMOTH, TaHHU 32 peaTu3upaHu
WM oepupaHyl CACNKH 110 MOKYTIKO - IPOIak0a Ha aHAIOTHYHH aKTHUBH.

KoM 31.12.2014 r. ppKOBOACTBOTO Ha IPYKECTBOTO OTHOBO € HAIPABUIJIO aHAJIU3 HAa LIEHOBUTE IPOMEHH 3a
KJIFOUOBUTE My aKTHBH U € MIPELIEHNIIO, Y€ HE € HAJIMIE OCHOBAHNE 32 U3BBPIIBAHE HAa HOBA MIPEOLICHKA HA AKTUBUTE
MIpean M3TUIAaHE Ha TIPUETHSI OOMYaeH IepHol, KaKTo 1 3a obe3reHka. ChIo Taka TO € OOMUCHIIIIIO U
CBIIECTBYBAIIUTE HECUTYPHOCTH (B CIEICTBHE HA KpU3aTa), BIMSACIIU BbPXY LICHOBUTE PABHUILA HA aKTUBUTE, U
0co0eHO Ha UMOTHTE, B KOHTEKCTA Ha MPHUJIaraHUTe OT JPY>KECTBOTO CIIPABEJIMBI CTOWHOCTH 32 UMOTH, MALlIMHU 1
o0opyzABaHe, U € Ha MO3ULIMSA, Y€ U3I0JIBAHUTE OLICHKH OTpa3siBaT 110 Bb3MOXKHUS I0CTOBEPEH HAUUH U Ca aleKBaTHU
CIPSIMO HACTOALIUTE UKOHOMHUUYECKH YCJIOBHS B CTPAHATA.

Obe3uenKka Ha 63eMaHUA

[Tpubnu3uTenHara oleHKa 3a 3aryOu OT CHbMHUTEIHH M HEChOMpaeMH B3E€MaHHUS ce€ MPaBH KbM JaTaTa Ha BCEKH
OTYeT, HAa MHOWBHIyajHa Oa3a. BiemaHusTa, MpH KOWTO ca KOHCTATUPAaHH TPYAHOCTU IpPHU TAXHOTO CHOMpaHe,
MOJJIeKaT Ha aHAJIU3 32 OMpEIeITHE Ha YacTTa OT TsIX, KOSTO € peaHo chOupaema, a OcTaHalaTa 4acT A0 HOMHHAIA
Ha CHOTBETHOTO B3eMaHE Ce MPU3HABa B OTYETa 3a BCEOOXBATHHA J0XOJ (B mevanbara MiM 3arydara 3a TOAMHATA)
Karto 3aryoa ot obe3nenka.TakaBa ooe3uenka npe3 2013 1. He € U3BbPIICHA.

Cnen 180 mHM 3aKbCHEHHE BEYe CE€ CUMTA, Y€ MOXKE Jla MMa MHIUKATOpu 3a obOesuneHka. [Ipu mpeueHkaTta Ha
chOMpaeMOCTTa Ha B3eMaHHUATa PHKOBOJCTBOTO MPAaBH aHAIM3 Ha ISIaTa eKCIIO3UIN OT BCEKH KOHTPAreHT C OTJie]
YCTaHOBSIBaHE HAa peallHaTa BB3MOXKHOCT 32 CHOMpAaHETO WM, @ HE CaMO Ha HUBO MNPOCPOYCHH HWHAMBUAYAIHU
B3€MaHHsI OT KOHTpPAareHTta, BKJI. U Bb3MOKHOCTUTE 3a ChOMpaHe Ha JHMXBH 3a mpocpounsara. [Ipu ycranoBsiBane Ha
BHCOKAa HECUTYPHOCT OTHOCHO ChOMpaeMocCTTa Ha JIaIeHO B3eMaHe (Irpyra B3eMaHHs) ce MMPaBH IpelieHKa KakBa 4yacT
oT Hero (TsX) € obe3mnedeHa (3aj10r, UITOTeKa, MOPHUNTEIICTBA, OAaHKOBA TapaHIMs) W 10 TO3W HAYWH € TapaHTHpaHa
cbOupaemMocTTa UM (4Upe3 OBACHI0 BB3MOXKHO pealn3dpaHe Ha OO0C3MEYCHUETO WM IUIAIlAaHE OT MOPBYUTEN).
BsemanwusTa mim yacTra OT THX, 32 KOUTO PHKOBOJICTBOTO IPEIICHABA, Y€ CHIIECTBYBA MHOTO BHCOKa HECHTYPHOCT
3a chOMpaHeTo UM U He ca obe3medeHu, ce ooesrnenssar Ha 100 %.

IIpoBu3um 3a cpae0HU gesia

HpOBI/IBI/II/I 3a C’LZ[C6HI/I AcJia HC Ca U3BBPIIIBAHU.

3. IPUXOU
31.12.2014  31.12.2013
IIpuxonn ot HaeMu 325 379
O0mo 325 379

4. PA3XOIU 3A MATEPUAJIN
Paszxooume 3a mamepuanu BKIIOUBAT: 31.12.2014  31.12.2013
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BMK XOJIJIUHT AJ]

I'OAVNIIEH HEKOHCOJIMJUPAH ®VTHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOYBAILL HA 31 nexemspu 2014 rog.

Enexkrpoeneprus
KoncymaTuBu u KaHl.MaTepuaiu
Oomo

5. PA3XO/JU 3A BBHIIHU YCJIYI'H

Tenedonu u ap. nogodHN
PemoHTa Ha crpaam u o6opyaBaHe
Koncynrancku ycnyru
3acTpaxoBKH

Hpyru
006110

6. PA3XO/I1 3A AMOPTHU3ALIUN

Paszxonu 3a amopTH3ammu
Oo1mo

7. PA3XO/U 3A IIEPCOHAJIA
Pasxooume 3a nepconana BKIIOYBAT:

Bb3HarpaxaeHus mo TpyaoB A0TOBOP

Ot xouTo BB3HArp. Ha CHBET HA TUPEKTOPHUTE
ConaiiHu OCUTYPOBKH

Oomo

8. IPYTHM PA3XO/IH 3A JEMHOCTTA

OtueTHa cToiHOCT Ha OpakyBanu [IMA
Janbk crpanu
Takca OMTOBH OTHAIBLIN

Hpyru
(01131101

9. PUHAHCOBHU IIPUXO/JHU/PA3XO0HU

DUHAHCOBH NMPUXOTU
[Mpuxomu ot TUXBU
IIpuxoau oT ITUBUACHT
O6e3merenue /131U

Oomo:

179 204
2
181 204
31.12.2014  31.12.2013
1
1 2
1
1 1
1
3 5
31.12.2014  31.12.2013
98 75
98 75
31.12.2014  31.12.2013
126 112
114 95
17 15
143 127
31.12.2014  31.12.2013
35
4 5
6 7
1 37
15 84
31.12.2014  31.12.2013
3 1
292 170
43
295 214

31.12.2014 31.12.2013
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BMK XOJIJIUHT AJ]

I'OAVNIIEH HEKOHCOJIMJUPAH ®VTHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOYBAILL HA 31 nexemspu 2014 rog.

DUHAHCOBU pasxoau

Pasxonu 3a muxBu 1 OAHKOBU TaKCHU 2 1
Pa3xomu 3a mMXBU CBBpP3aHA JTUIA 16 34
Oo01mo 18 35

10. IEYAJIBA/3ATYBA OT IPOJA’KBA HA IMA

31.12.2014  31.12.2013

IIpuxomu ot npomax6a Ha aKTHUBU 44
Pasxoau no nponaxx6a Ha aKTUBU 5
[Tewan6a/3ary6a 39

11. JAHBYHO OBJIAI'AHE

OCHOBHHUTE KOMIIOHCHTH Ha HKOHOMUSTA Ha AaHbIU BBPXY rnevagbaTa 3a TOAWHHUTC, 3aBbPIIBAIIN HA :

31.12.2014  31.12.2013
Ortyet 32 Bce0OXBATHHS A0XO0/

DuHAHCOB pe3yaTaT npeau npeodpazysane mo 3KI1O 162 102

OO0w10 yBenuyeHus: Ha GPUHAHCOBUS PE3yaTaT 98 151

O061mo HamaeHus Ha GUHAHCOBHS pe3yiaTaT 427 282

JanbueH puHAHCOB pe3yaTat ciel npeodpazyBaHe 167) (29)

OcraThK OT TaHBYHA 3ary0a 3a IPEeHACSHE B CIICABAIIH

TIEPUOIN (681) (514)

OTcpoyeHHu 1aHBIM BHPXY NevyayidaTa

CBBbp3aHu ¢ Bb3HUKBAHE U 00paTHO MPOSIBIICHUE HA BPEMEHHH Pa3IUKH 4 (6)
OO0 pa3xoam 3a JaHbIM BbPXY Ne4andaTa, OTYCTEeHN B 0TYeTa 3a
JI0X0AUTe 4 (6)

[IpunoxxnMaTa cTaBka Ha JaHbKa BbpXy Aoxoaute 3a 2014r. m 2013 r.e 10% .
PaBHeHMETO MEX Ay pa3xona 3a JaHBK BbPXY J0X0Ja U CYETOBOJHATA I1e4aida, yMHOKEHA MO IPUIIOKUMATa
JMaHBYHA CTaBKa 3a TOAWHUTE, nmpukirouBamy Ha 31.12.2014 1. 1 31.12.2013 r., e mpeacTaBeHO MO-10JTY:

PaBHeHUe HA JaHBYHHUSA Pa3X0[ 32 JaHBIH BBPXY Nevaidara,

omnpejeJieHa CIPpSIMO CYeTOBOAHMS pe3yJITaT 2014 2013

CyeToBOHA Ievyaada 3a ToaMHATA 162 102

Jlanbnu BhpXy nedanbata 1mo npuiioKuMara JJaHb4Ha CTaBKa

oT 10% 3a 2014 1. (2013 1.: 10%) (16) (10)

OT HeNMPHU3HATH CYMH N0 JaHbYHA JeKJIaPAH

CBbp3anu ¢ yBenuuenus-98 xi.as. (152 xi.aB 3a 2013) (10) (15)

Cebp3anu ¢ HamanmeHus- 427 xi1.JB. (282 xn.78. 3a 2013) 43 28
(17) (€)
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BMK XOJIJIUHT AJ]

I'OAVIIEH HEKOHCOJIMJUPAH ®UHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOUYBAIIl HA 31 nexemBpu 2014 rox.

EdekTrBHA 1aHbYHA CTaBKa 10% 10%

HPY)KCCTBOTO € pcaIn3nupajio JaHbYHU 331"y6I/I, KaKToO cja€aBa:

Ilepuon Ha nmpucnagane

JlanbdeH nmepuon Ha JaHBYHUTE 3aryoun 2014 2013 2012
2012 r. 1o 2016 r. (153)
2013 r. 1o 2017 r. (29)

2014 r. mo 2018 r. (167)

IIpunoxxrMa qaHbpYHA CTaBKA 10% 10% 10%
HenpusHat oTcpoyeH 1aHbYEH aKTUB (167) 3) (153)

[Ipu3HaT OTCpOUEH NaHBUYEH aKTHUB
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I'OAVNIIEH HEKOHCOJIMJUPAH ®VMHAHCOB OTYET 3A ITEPUOJA, ITPUKJIFOYBAILL HA 31 nexkemspu 2014 rog.

BMK XOJIJIUHT AJ]

12. UMOTHU, MAIIIMHU 1 OBOPY/IBAHE

3emu/Tepenn Crpagu MammuHu, Apyrun Pa3zxonm 3a Oomo
CbOPbKEHHS, Npu300MBaHe HA
o0opyaBaHe, JAMA
TP.CpeacTBa
31.12.2013 | 31.12.2014 | 31.12.2013 | 31.12.2014 | 31.12.2013 31'13201 31.12.2013 | 31.12.2014 | 31.12.2013 | 31.12.2014 | 31.12.2013 | 31.12.2014
Omuemna
CMOUIHOCT
Cangonal
sIHyapu 487 487 990 1001 1072 1166 109 109 379 187 3037 2950
[punodutu 16 187 12 3 38 241 15
Otnucanu (5) (93) (230) (328)
Cajago Ha
31 nekemMBpH 487 487 1001 1001 1166 1178 109 112 187 187 2950 2965
Hampynana
amopmusayus
Cangonal
sIHyapu 85 105 320 346 36 42 441 493
Hauucnena
AMOpTH3ALIHA 20 20 49 53 6 6 75 79
3a repuojaa
OTtnucana (23) (23)
aMOPTHU3AITHS
Caago Ha
31 nekeMBpH 105 125 346 399 42 48 493 572
Bbanancosa
CTOMHOCT HA
31 nexemMBpH 487 487 896 876 820 779 67 64 187 187 2457 2393
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BMK XOJIIUHT AJl
T'OJUIIEH HEKOHCOJIMJUPAH ®MHAHCOB OTYET 3A [IEPUOJA, ITPUKITFOUBAILL HA 31 nexemepu 2014
rona.

Ilpezneo 3a ob6e3uenkaKom 31.12.2014 1. e HanpaBeH nperien 3a 00e3leHKa Ha IBJITOTPaiHUTE MaTepUaTHH
axTuBHU. Ha 6a3aTta Ha TO3M mperie] ppbKOBOACTBOTO € MPELEHMIIO, Y€ He ca HAINIEe HHIUKATOPHU 3a 00e3IeHKa.
Kbm 31.12.2014 1., ¢ HanpaBeH aHAJIOTHYCH MPETJIe]T 32 00€3I[eHKa Ha ABJITOTPAHHNTE MaTepHaTHI aKTUBU U
PBKOBOJICTBOTO € MPELIEHUIIO, Y€ HE ca HAJIMIEe HHINKATOPH 3a 00e31eHKa.

13. HEMATEPUAJIHU AKTUBH

JInnens Tbproeckn Mmapku Oomo

31.12.2013 | 31.12.2014 | 31.12.2013 | 31.12.2014 | 31.12.2013 | 31.12.2014

Omuemna cmouHocm

Caapno Ha 1 sinyapu 170 170 18 170 188
[Ipunoburn 18 18
Otnucanu

Cajgo Ha
31 nexkeMBpH 170 170 18 18 188 188

Hampynana
aMopmu3ayus

Caapno Ha 1 sinyapu

Hauucnena aMOpTHU3aluia
3a nmepuoaa 17 3 20

OTmrcana aMOpTH3AITHS

Caago Ha

31 nekeMBpH 17 3 20
BanaHcoBa cToifHOCT

HaA

31 nexkeMBpH 170 153 18 15 188 168

[pe3 2009 romuna [IpykecTBOTO MpU00UBA JIUIIEH3 32 TIPOU3BOJICTBO HA KUCENO MISKO “ToHyC” OT
nbpxaBHata pupma En bu Bynrapukym Ha crotinoct 170 x.8. [Ipe3 2013 roa. B [TaTeHTHO BEAOMCTBO Ha
penyOirka bearapus ca perucTpupaHu ThPTOBCKM MapKH Ha 001a cToiHocT 18 X. 1B,

JpykecTBOTO € M3BBPIIMIIO TIPETJIe]] 3a 00e3IeHKa Ha HeMaTepuaiHuTe aktur KbM 31.12.2014 1. He ca
YCTaHOBEHH WHIMKATOPH 3a TOBA, 4e OalaHCcOBaTa CTOMHOCT Ha AaKTUBHUTE HAJ[BUINIABA TAXHATA BH3CTAHOBHMA
CTOMHOCT W B Pe3yJITAT HA TOBA, HE € TpU3Harta 3aryba oT o0e3lieHKa BB (PMHAHCOBUS OTUET.

14. IbJI'OCPOYHU UHBECTHUIIMA

KoM 31.12.2014 roa. dpyxectBoto mputexkasa Ha 100% kanutana Ha :

Muneuna npomunnieHOCT XackoBo EOO/]
Mneunu npoayktu Tpakus EOOJL
BMK Jlakt @YY ][]
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BMK XOJIIUHT AJl
T'OJUIIEH HEKOHCOJIMJUPAH ®MHAHCOB OTYET 3A [IEPUOJA, ITPUKITFOUBAILL HA 31 nexemepu 2014
rona.

[Ipurexara 1 o 99 % oT KanuTaNa Ha:

BMK Byprac OO/]

BMK IInopaus OO/

BMK Ilepauk OOJL

31.12.2014  31.12.2013

Mineuna mpomunuieHocT Xackoo EOO/] 5 5
BMK Tpanc EOO/I 5
BMK BYPTAC OO/] 5 5
Mieunu npoxayktu Tpakus EOO/L 5 1
BMK IVIOBIMB OO/] 2 2
BMK Ilepuuk OO/] 2
BMK JlakT ®yyn 5
O06mo 24 18

15. HETEKYIIIH B3EMAHUA

KoM 31.12.2014 roa. apykecTBOTO MMa HETEKYIM B3€MaHUsA OT MPEAOCTaBEHH 3a€MHU Ha ThPTrOBCKU
JPY>KEKTBa, C KOUTO MMa CKJIFOUEHHU JIOTOBOPU KaKTO CIeJBa:

31.12.2014  31.12.2013

BMK Tpaunc EOO/] 70 70
Jumutep Jumutpos 30
BMK Ilepaux OO/ 10
O0mo 110 70

[IpenocraBennTe 3aeMH ca OTBOPEHH, C MAKCUMaJIeH pa3Mep Ha TJIaBHUIIATA U KPaeH CPOK Ha IOTacsBaHe.
JIuxBuTe ce HaUNCIABAT M IJIAIAT B Kpas HA TOAWHATA, B 3aBUCHMOCT OT TTOJI3BAHUTE CPEACTRA.
JpykecTBOTO € M3BBPIIMIIO MIPETJIe]] 3a 00e3IcHKa Ha HeMaTepuaiHuTe aktur KbM 31.12.2014 1. He ca
YCTaHOBEHHW MHIUKATOPH 32 TOBA, ye OaaHcoBaTa CTOWHOCT HA aKTHBHUTE HA/IBHIIABA TSIXHATA Bh3CTAHOBHMA
CTOMHOCT W B Pe3yJITAT HA TOBA, HE € TpU3Hara 3aryba oT o0e3lieHKa BB (PMHAHCOBUS OTUET.

IIpe3 2014 rox. e mpenocraseH 3aeM Ha BMK Ilepaux OO/], xoeto e apiiepHo ApyxkecTtBo Ha BMK XonauHr.

16. AKTUBH 110 OTCPOYEHHU JTAHBIIH

Otcpouenute nanbuu KoM 31.12.2014 r. 1 31.12.2013 r. ca cBBbp3aHU ChC CACAHOTO:

31.12.2014  31.12.2013

Canmo 1mo oTcpoUYeH JaHbUYCH aKTHB 281 287

OTCpoYeH TaHbYCH aKTUB

Jvecompaiinu mamepuaniu axkmugu 10 7
10 7

OrtcpoueH gaHbYEH TTaCUB
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BMK XOJIIUHT AJl

I'OANIIEH HEKOHCOJIMAUPAH ®VUHAHCOB OTYET 3A IIEPUOJIA, ITPUKJIFOUBAILl HA 31 nexemBpu 2014

roj.
Jvecompaiinu mamepuaniu axkmugu (14) (13)
IIpuxon / (pa3xom) 1Mo OTCPOUCHHU TaHBIIN 4 (6)
OTcpoueHn TaHPYHU aKTUBH, HETO 277 281

17. MATEPUAJIHHU 3ATITACH
Mamepuannume 3anacu BKIIOYBAT:
31.12.2014  31.12.2013

Martepranu peMOHT 2
O0wo 2

18. TBPTOBCKHA U APYI'U BBEMAHUSA U 3AEMHU

Bun Ha B3eMaHeTo: 31.12.2014  31.12.2013
Bsemanus ot KIIMEHTH 39 48
Bsemane oT mogoTYETHU JIHIIA 270

IIpenocraBenun aBaHCH 606 606
Apyru 2

060 917 654

Bw3pacmosama cmpyxmypa Ha HenaexXxupanuTe (peIOBHA) THPrOBCKHA B3EMaHHUS € KaKTO CJe/Ba:

OmuemHa cmoiHocm

1o 60 xan 297 48

ot 61 10 90 mguun 14

Hazn 120 qaun 606 606
917 654

Ipersen 3a o6e3eHka

KoM 31.12.2014 r., pecn. 31.12.2013 r., ppbKOBOJACTBOTO € HAIPAaBUJIO MIPEIJIE]] HA BCHUKHU B3EMaHUsI OT
CBBP3aHU MPEANPHUITUS OT IVIEJHA TOUKA Ha TAXHATa CbOMPAEMOCT U € B3€JI0 PEICHHE, e HE ca HaJlulle
ycnoBus 3a oOe3neHka. Benuku B3eMaHus ca cbOupaeMu.

19. PUHAHCOBU AKTUBHA

Bun Ha B3emaHeTO: 31.12.2014  31.12.2013
JIuxsu u o0e3mieTeHNs 29 189
(0111101} 29 189

20. TIAPUYHMU CPEJCTBA U ITAPUYHU EKBUBAJIEHTHU

31.12.2014  31.12.2013

[Tapuunu cpeacTsa Mo pasuianiaTeIH CMETKU 25

Crp. 30



BMK XOJIIUHT AJl
T'OJUIIEH HEKOHCOJIMJUPAH ®MHAHCOB OTYET 3A [IEPUOJA, ITPUKITFOUBAILL HA 31 nexemepu 2014
rona.

ITapuganam cpencTra B Kaca 101 77
O0mo 126 77

21. KAIIUTAJI 1 PESEPBHA

31.12.2014  31.12.2013

OCHOBEH aKIIMOHEPEeH KalnuTal 2272 2272
Hpyru pesepsu 76 76
O0mo 2348 2348

Ocnoeen kanuma
Kbm 31.12.2014 1. kanutanbT € pasnpeacicH B 2272 6post 0OMKHOBEHN O€3HAMYHN TOMMEHHH aKITHH C TIPAaBO
Ha IJIac ¢ HOMHHAaJIHA CTOMHOCT 1 1eB 3a eHa akuusa. AKIMHUTE HE ca ThbpryeMu Ha bearapcka ®@onposa bopca.

Jlpyzu pezepeu ca hopMupaHu OT paspe/elicHHe Ha Tieyandara | BKIIOUBAT pasnpeielieHu CyMH 32 GOHT
“PesepBen’.

22. HATPYIIAHU IEYAJIBU/3AT'YBA

31.12.2014  31.12.2013

Hatpynanu neuan6u 3a npeAXoJHH OTYETHH 253 326
HepHoOIu

Texyma nevanba /3aryoa 158 96
O0wmo 411 422

Hemmna neuanéa/zazyoa na akyus
31.12.2014  31.12.2013

CpeHO-TIpEeTerJIeH Opo akiuu 2272 2272
Herna neuan6a/3ary6a 3a roguaara (BGN’000) 158 96
Herna neyanoa na akuuss (BGN) 0.070 0.042

23. HETEKYIIIM TBPI'OBCKHA U APYI'U 3AABJIZKEHUSA

vnzocpounume 3ad0vaxncenus xoM 31.12.2014 1., pecn. 31.12.2013 r BKIrOYBAT 33BJDKEHNA MO MTOTyYEHH
3aeMH, 32 JIMXBU U 3a JOCTABKA Ha YCIYTI'H , KAKTO CJlIe/IBa!
Buo na 3a0vnxcenuemo: | Kpeoumop

31.12.2014 | 31.12.2013

Jbarocpouenu En bu bynrapukym A/l

3aIBJDKEHUS 110 JIN3UHTOB 62 74
JIOTOBOP C MaJexK

31.12.2020 r.

JbarocpoueH 3aem ¢ MiieuHa NpOMUIIIIIEHOCT 566 338
magex 31.12.2018 r. XackoBo EOJT

JbarocpoueH 3aem ¢ Mneynu npoaykTu 25 35

Crp. 31



BMK XOJIIUHT AJl
T'OJUIIEH HEKOHCOJIMJUPAH ®MHAHCOB OTYET 3A [IEPUOJA, ITPUKITFOUBAILL HA 31 nexemepu 2014
rona.

nagex 31.12.2018 r. Tpaxus EOO/]

38.[[’BJ'I)KCHI/I$I 10 I_ICI[I/IpaHI/I
B3EMaHUs C MaJCK 542
31.12.2017 rox. 542

1195 1039

24. TEKYIIU TBPT'OBCKHU 3AABJIKEHUSA

Buo zaovaocenue 31.12.2014  31.12.2013
Tekymu 3aAbIKEHUS KbM JOCTABUUIIU 40 55
Oo01mo 40 55

pr)KeCTBOTO HAMaA 3aIbJDKCHUA KbM JOCTABUNU C U3TCKDBJI JaBHOCTCH CPOK.

25. TEKYHIATA YACT OT ABJI'OCPOYEH ABJII'

Buo saoviocenue 31.12.2014  31.12.2013
Texyla 4acT OT IBJITOCPOYEH IBIT 13 18
O0wo 13 18

JIpy»ecTBOTO MMa TEKYIIE 3a]IbJDKSHUS 110 CIETHUTE JIN3UHTOBU JIOTOBOPH:
Buo na zaovnncenuemo: kpeoumop

31.12.2014  31.12.2013
13 18
13 18

Tekyia yact ot bu En JIuzunr AJl
J'BATOCPOYEH JIBJIT

26. TAHBYHHA 3ABJIKEHUSA
3aovaxcenusima 3a 0anvyu BKIIOYBAT:

31.12.2014  31.12.2013

Janbiy BbpXy 10X0OUTE Ha (PUIUUECKUTE JINA 1 1
JJC 2
Oowo: 1 3

27. 3AABJIKEHUSA KBM IIEPCOHAJIA
3advaoicenuama KoM nEPCOHANA U 3 COYUTHOMO OCULYPAGAHEe BKIIIOUBAT:

31.12.2014  31.12.2013

3arbIDKeHYsS KbM TIEpCOoHana, B T.4.: 8 9
Texywu 3a0va2ceHUss NO 8b3HASPANCOCHUS 8 9
Oowo: 8 9
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28. SAABJKEHUSA 3A COHUAJTHO OCUT'YPSIBAHE
3advaoicenuama KoM nePCOHANA U 34 COYUTHOMO OCUSYPSGAHe BKIIIOUBAT:

31.12.2014  31.12.2013
Texywu 3a0va01ceHUs O COYUATHOMO
ocuzypsaeane 2 2

Oowo: 2 2

29. TEKYIIIX TACUBHA

31.12.2014  31.12.2013

3aabKCHHE TUXBU CBBP3aHH JINTA-JINXBU 16
Hdpyru 3anpmxeHns 10 40
Oowo: 26 40

30. YCJIOBHU 3ABJIKEHUA U AHTA’JKUMEHTHU
IlIpedocmasenu obezneuenun
Hnomeka na nedgusxicumu umomu u 3aJ10T HA MAIIMHMA ¥ o0opyaBaHe B nonsa Ha banka JICK A/l o

JIOTOBOPH 3a KPEeIUT Ha:
- ABLIEPHOTO ApyXkecTBo Miteuna npomunieHocT XackoBo EOO/I kakTo cienas:

Ne3/23.02.2011 154 000 EURO peB.kp.nnHua  23.02.2011 20.05.2016
Ne4/23.02.2011 160 000 EURO peB.kp.nnHuA  23.02.2011 20.05.2016
Ne 5/23.02.2011 313 000 nesa obopotHm cp.  18.03.2011 20.05.2016
Ne 43/26.09.2011 155 000 EURO oBbpapadT 26.09.2011 31.07.2015
Ne47/29.11.2012 50 000 EURO oBbpapadT 28.12.2012 31.07.2015
Ne1/20.05.2014 1 600 000 neBa peB.kp.MHUA  20.05.2014 20.05.2015

- IBIIEPHOTO ApyxkecTBO Mieunu npoayktu Tpakus EOOJL

Ne11/20.05.2013 250 000 nesa pes.kp.nvHna  20.05.2013 20.05.2014
Ne25/21.08.2013 250 000 nesa obopoTtHm cp.  21.08.2013 21.08.2016

HpI/I HU3MBJIHCHUC Ha NPCABUACHUTC YCIIOBUATA KBM JOTOBOPUTC 3a KPEAUT, CPOKBT C€ MNPOABJLKABAH C aHCKCHU
a0 5 TOAWHU OT AaTaTa HAa CKJIFOYBAHC HA JOrOBOpa.

31. CAEJIKH CBbC CBBbP3AHU JINIIA

Kbm 31.12.2014 1. apyKecTBOTO € YacT oT VIKoHOMUYecKa Tpyma U € peAnpusTre-Maika.

[Ipe3 2014 u 2013 roguHa IPYKECTBOTO € UMAJIO B3AaMMOOTHOIIEHUS 1 € U3BBPIIAIIO CIICIKU ChC CBhP3aHU
JIMla, OCHOBHO OTJaBaHe MoJ HaeM Ha akTuBH. CBbp3aHuTe Juia BkitouBat Komnanusra-maiika BMK Xonauar
AJln peiiepHu apyxkectBa Ha Komnanusara — malika.

Cpbp3ann quna Bun Ha cBBp3aHoCT

BMK Xonaunar Al HpyxecTBo Maiika
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Mrneyna npoMUILIEHOCT XacKOBO

KonTposn upe3 kinto40B ppKOBOIEH NEPCOHAT
EOO]I poHp p A P

Muneunn nponyktu Tpakus EOOJl | KonTpor upe3 KIo4oB phKOBOICH MEPCOHAT

BMK Tpanc EOO/] KoHnTpon upe3 ki1t040B pbKOBOICH MEPCOHAT
BMK Bbyprac OO/] KoHnTpon upe3 ki1r040B pbKOBOICH MIEPCOHAT
BMK ITnoBmus OO/] KoHTpoi upe3 KIF090B pHKOBOICH ITEPCOHAT

HpOZ[a)K6I/ITC Ha 1 MOKYINKHUTC OT CBBP3aHU JIUIa CC U3BHBPUIBAT I10 oOuuaitHu MasapHu 1ICHU. Heusgbpmxenure
cajlla B Kpasd Ha roauHarta ca HCO6€3HC‘1€HI/I, 0Oe3IUXBEHU (C HU3KIIOYCHHUEC Ha BaeMI/ITe) U YpCKIAAHCTO UM CC
HU3BbpIIBA C IIAapUYHU CPECIACTBA. 3a B3eMaHHUATA OT WA 3aABJDKCHUATA KbM CBbP3aHM JIMla HE Ca IIPECAO0CTAaBCHU
WKW TI0JIYY€HM TapaHIHH. C,Z[CJIKI/ITC MCXKAY CBBP3aHUTC JIMIa Ca CKIOYCHH IIPpH YCIIOBUA, KOHUTO HE CE€
pa3in4yaBaT CbIICCTBCHO OT TC3U MCKAY HCCBBbP3aHUTC JIUIIA.

[pernen 3a obe3lieHKa ce U3BBPIIBA BCsiKa (PMHAHCOBA roJMHA Ha 0a3a HA aHAM3 HA (UHAHCOBOTO CHCTOSHHE
Ha CBHP3aHOTO JIUIIE U [1a3apa, Ha KOWTO TO OIepupa.

KoM 31.12.2014 r. ppKOBOACTBOTO € HANpPaBWIO MPETJe Ha BCHUKH B3EMaHUs OT CBbP3aHU NPEAIPUATHS OT
TJIeIHA TOUKA Ha TSIXHATa CbOMPAeMOCT U € B3eJIO pPeIleHNre, Ye He ca HaliIIe YCIOBHSI 3a 00e3leHKa. Beruku
B3EMaHUs ca ChOMpaeMu.

Knwuoe YnpaeienHcKu nepconai

31.12.2014 31.12.2013
Br3narpaxknenus Ha ChBeTa Ha AUPEKTOPUTE 114 95
O0wo 114 95

BMK Xonauur AJl ¢ u3kI0YeHHE Ha CIICIKUTE, OTPa3eHH BbB (PMHAHCOBUTE OTUYETH HE € yJacTBaJIO B IPYTH
MOCPEICTBOM WICHOBE HA KOHTPOJIHUTE YIPABUTEIHUTE Tela, KAKTO U U3IMIBbIHUTEIHUAS JTUPEKTOP WU
CIIY>KHTEJH, HIKOU OT KOUTO OM OWJI TUPEKTHO WM MHAMPEKTHO 3aMHTEPECOBAH.

32. YIIPABJIEHUE HA ®PUHAHCOBUA PUCK

[enn u monuTHKA 32 ynpasiieHHe Ha QUHAHCOBHS PHCK

B xoma Ha oOuyaiiHaTa cu CTOmaHcKa JISHHOCT APYKECTBOTO MOXKE Jia ObJIe U3TI0KECHO Ha Pa3InIHN (PUHAHCOBU
PHUCKOBE, Hall — BAKHHUTE OT KOUTO Ca: MAa3apeH PUCK (BKIIFOYBAI BAJTyTEH PUCK, PUCK OT MTPOMSIHA B
CIpaBe/IMBaTa CTOWHOCT U IICHOBH PUCK), KPEAUTEH PUCK, JIMKBUJICH PUCK U PUCK HA JINXBEHO-O0BBP3aHH
napuvHU MoToIy. Tekyio (GMHAHCOBHUTE PUCKOBE ce WICHTHOUITUPAT, U3MEpPBAT U HAOIIIOaBaT ¢ IOMOIIa Ha
pa3IMYHU KOHTPOJIHU MEXaHW3MH, BHBEICHH 32 Ja C€ OMpPEIeNsIT aAeKBaTHH [IEHH Ha IPOAYKTUTE U yCIYTUTE HA
JPY>KECTBOTO U Ha MIPHUBIICUYCHUS OT HETO 3a€MEH KaIluTall, KAKTO U Ja C€ OLCHSAT aJ[cKBaTHO Ma3apHUTE
00CTOsTEeNCTBA HAa IPABEHHUTE OT HErO MHBECTHUIIUH U OPMHUTE 32 IOJIbPKAHE Ha CBOOOHUTE JIMKBHTHH
cpencTBa, 6e3 a ce IoImycKa HeolpaBiaHa KOHIIEHTPAIUs Ha Ja/ieH PUCK.

YnpaBieHHETO Ha PUCKa CE OCHIIECTBABA TEKYINO OT YIPABICHHETO HA APYKECTBOTO CHIIIACHO MOJUTHKATA
ompenaencHa oT CbBera Ha qupekropute. [locieTHUST € mpueT OCHOBHU MPUHIIKITY 33 00IIOTO yIIpaBiIcHUE Ha
(mHAHCOBHSA PHCK, Ha 0a3ara Ha KOWTO ca pa3paboTeHH KOHKPETHU MPOIIeIypH 3a YIIpaBlieHHe Ha OTJEITHUTE
cnenu(UIHU PUCKOBE, KATO BAITyTCH, [ICHOBH, TUXBEH, KPSIUTCH U JIMKBHUJICH, U 33 PUCKA ITPH U3MOJI3BAHETO HA
HEJCpPUBATUBHU HHCTPYMCHTHU.
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HOJ'II/ITI/IKaTa, KOATO PBKOBOACTBOTO IIpHJjiara 3a yrpaBJICHHUC Ha TC3U PHUCKOBEC, € O606H.ICH3 mo-ao0Jy.

Jluxeen puck

HetinocTTa Ha [Ipy>KECTBOTO € OOEKT Ha PUCK OT KOJIeOaHUATa B IMXBEHUTE IIPOLIEHTH, JI0 CTENEHTA, B KOSATO
JIMXBOHOCHUTE aKTUBH U JINXBOHOCHUTE NACUBU THPILST IPOMEHU B JIMXBEHUTE PaBHUINA II0 Pa3IMYHO BpeMe U
B pa3JM4yHa CTEIEH.

OcHoBHHTE (PMHAHCOBH MAacHBH Ha [Ipy>KECTBOTO BKIIOYBAT 3abJKCHHS IO KPATKOCPOUHU OE3THXBEHH
3aJbJDKEHUS (KaIIUTAJIOBH BHOCKU U THPIOBCKH 3a]IbJDKEHUS) U IMXBOHOCHU 3a€MU. 3a€MHUTE Ca JIOTOBOPEHU C
TUIaBalla JInxBa, popMupana upes ¢pukcupana Hanoaska Hag EURIBOR, nopaau koeto ApyxecTBOTO €
M3J105K€HA MOTEHIIMAIHO Ha PUCK OT IMPOMSHA B A3apHUTE JINXBEHU MTPOLIEHTH.

PvroBoacTBOTO Ha [lpyskecTBOTO TEKyILO HAabr0AaBa U aHAJIM3Mpa HEroBaTa eKCIO3UIMS CIPSAMO IPOMEHUTE B
JMXBEHUTE paBHUINA. CHUMYIHpAT Ce Pa3IMYHU CLCHAPUH Ha peHHAHCHPAHE, TOJHOBSIBAHE HAa CHIIECTBYBAIIH
MO3HLIMH U aNTepHaTHBHO puHaHCHpaHe. Ha 06a3a Te3u cueHapuu ce uaMepsa edekra BbpXy (GPUHAHCOBHSA
pe3yiTaT U COOCTBEHUS KallUTaJ IIPY IPOMSIHA C OIIPEJICJIEHH ITyHKTOBE WIX NPOoLEeHTH. M3uncinenusra ce
IIPaBAT 3a 3HAYUTEIHUTE JTUXBOHOCHH [IO3ULIUMY U C€ IIpUiIaraT 3a BCHYKU OCHOBHH BaIyTH.

Jluksuden puck

JIMKBUIHUST PUCK CE U3pa3siBa B HEraTUBHATA CHUTYaIHs APYKECTBOTO 12 HE ObJic B ChbCTOSHUE J]a IOCPEIITHE
0€3yCIIOBHO BCUYKH CBOM 33bIDKCHHS CHITIACHO TEXHHUS MAJCK.

JIMKBUIHUST PUCK CE M3pa3siBa B HETaTHMBHATA CUTYAIIUs APYKECTBOTO Ja He ObJie B ChCTOSIHUE J1a TIOCPEIIHE
0€3yCII0BHO BCHUKHU CBOM 3a/IBJDKCHHUS ChIITACHO TEXHHS TAeK.

To npoBek1a KOHCEpPBAaTHBHA MOJIUTHKA 0 YIIPABJICHUE HA JIMKBUIHOCTTA, YPE3 KOSITO MOCTOSIHHO TMOIBPXKA
ONITUMAJICH JINKBUJICH 3aIac MapUYHU CPEJCTBA, 100pa CIIOCOOHOCT Ha (PMHAHCHUPAHE HA CTOMAHCKATa CH
JEWHOCT, BKITIOUYUTETHO Ype3 OCUTYPSIBAHE U MOIbP)KAHE Ha aICKBATHU KPSUTHH PECYPCH, TIOCTOSIHHO
KOHTPOJIHO HaOII0/IcHHe Ha (haKTUUECKUTE U MPOTHO3HHU MapUYHH MOTOIM 110 MEPUOIN HANPE U MOAIbPIKaHEe
Ha paBHOBECHE MEKIY CPOKA HA aKTHBUTE U MACUBUTE HA JPYKECTBOTO. JIPyKECTBOTO MOAABPIKA MAPUIHU
HAJIMYHOCTH HEOOXOAUMHU 33 TEKYIIIH Pa3IIall[aHus B pAMKHUTE Ha TIpeAcTosAIIHs Mecell. OCHOBHUTE U3TOUHHUIIH
3a (pMHAHCUpAHE Ca 3aeMH OT CBbP3aHH NPEIANPHUITHS U JIP.

Banymen puck

JIpy»ecTBOTO HE U3BBPINBA MMOKYITKH, POJAXKOHU, MPEIOCTABSIHE U MMOJTyYaBaHE Ha 3a€MH B UyKICCTPAHHH
BaJIyTH - €BpO. T KaTO BaJYTHHUAT Kypc JeB/eBpo ¢ Gukcupan Ha 1.95583, BaIyTHUAT PUCK, IPOU3THYAIL] OT
€BPOBUTE CKCIO3UIINHU Ha [IpykecTBOTO HiAMA.

Kpeoumen puck

KpenuteH e puckbT, mpu KOUTO KIMEHTUTE HA JPYKECTBOTO HIMA Ja OBIAT B ChCTOSIHUE J1a U3ILIATST U3LISIIO U
B 00WYaiHO TIPEABUICHUTE CPOKOBE IBIDKUMUTE OT TAX CYMH 10 ThPTOBCKUTE B3eManus. [locnennute ca
MpeJCcTaBeH! B oTYeTa 32 (PMHAHCOBOTO CHCTOSHUE HETHO, CIIE/l IPUCTIaJaHe Ha HAYUCICHUTE 00C3IIEHKH T10
CHMHHTEIHH U TPYIHOCHOMpaeMu B3eMaHus. TaknBa 00€e31IeHKH ca HAallPaBeH! KBbAETO M KOraTo ca Omiu
HaJIHIEe ChOUTHS, UICHTU(DUITUPAIIH 3aTyOH OT HECHOUPAEMOCT ChIIIACHO MPEAMIICH OIHT.

JpyXecTBOTO ThPryBa €IWHCTBEHO C YTBBbPACHH, TIATEKOCTIOCOOHU KOHTpareHTH. ChIilacHO BB3MpHUeTaTa
MOJINTHKA TPOIAKOUTE C OTIIOKEHH IUIAIaHe Ce JOTOBAPST C KIMEHTH, KOUTO MOAJIeKAT Ha IpeABapuTeTHa
MPOBEpKa Ha TAXHATA TuIaTexxocrnocoOHocT. OCBEH TOBa, cayjaTa 1o ThPrOBCKUTE B3EMAHHUATA CE CICISAT
TEKYIIIO, B pE3yJITaT Ha KOSTO CKCIO3MIUATA Ha JIPyKECTBOTO IO TPYTHOCHOMPAECMH U HECHOMpPaeMHU B3EMaHUs
He e chlIecTBeHa. HaMa 3HaunTeTHN KOHIEHTPAINK Ha KpeauTeH puck B JIpyxectBoTo. KpenuTHuAaT puck,
KOWTO BB3HUKBA OT JpyruTe (PMHAHCOBU aKTHBH Ha J[py»KECTBOTO, KATO HAIIPUMED, TAPHUYHU CPEICTBA U IPYTH
(hMHAHCOBY aKTUBU MPEACTABIABA KPSIUTHATA SKCIIO3UIHATA Ha [[py»KeCTBOTO, MpOU3THYAIIA OT
BB3MO)KHOCTTA HETOBUTE KOHTPAreHTH Ja HE U3IIBJIHAT CBOUTE 3aIbJKEHUSI.

MaxkcruManHaTta KpeaIuTHa eKCIIO3UIHs Ha J{py>KecTBOTO 0 MOBOJI Ha MPU3HATHTE (PMHAHCOBH aKTHUBH, Bb3IIHN3a
Ha ChOTBETHATa UM CTOMHOCT 10 Oananca kbM 31 nexemspu 2014 1.

Ilazapen puck

JIpy»ecTBOTO € U3JI0KEHO Ha [IEHOBH PHCK OT JiBa OCHOBHHU (hakTopa:
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€BEeHTYaJIHO HapacTBaHe HAa JOCTABHWUTE LIEHH HA CYPOBUHMTE U MaTepHAIUTE (CTOKUTE);

HapacTBalllaTa KOHKYpPeHLHs Ha ObJrapckus nasap, HaMHpalla OTPaKEHHe BbPXY LIEHWTE Ha MPOAYKLMATA.

3a MHHMMH3HpaHe Ha TOBa BiuAHHe JIpy»kecTBOTO npunara GpupMeHa crpaterus, Lessiia ONTUHMHU3UpPaHe Ha
NPOU3BOJCTBEHUTE PA3XO/JH U HAMHPAHE HA AJITEPHATHBHH TOCTaBUYMLIM, TTPEAJIaraliid U3roJAHH ThProBCKH
yenopus. LleHoBaTa nonuTHka e GpyHKUHA OT TPH OCHOBHU (paKTOPH — CTPYKTYPA Ha Pa3Xxo/MTeE, LIEHH Ha
KOHKYPEHTH M NOKYNaTeaHa Bb3MOKHOCT Ha NMOTpedUTeN .

Yupasnenue na kanumana

C ynpagnenuero Ha KanuTana JIpy>KecTBOTO L€/ 1a Cb3AaAe W MOAABPKA Bb3MOKHOCTH TO J1a MPOABLIMKHK A
(GyHKLMOHMpA KaTO AEHCTRALLO NPEANPHATHE U 1a OCUIYPsiBa ChOTBETHATA Bb3BPALIAEMOCT HA HHBECTHPAHHTE
CpelCcTBa Ha aKLIMOHEPHTE, CTOMNAHCKH MOJI3M Ha JPYTUTe 3aMHTEPECOBAHH JIMLIA M YYaCTHHLM B HEFOBHA OH3HeC,
KaKTO M J1a MOAAbPAKA ONTHMAJIHA KanuTaloBa CTPYKTYpa, 3a Ja C€ peyLupar pa3Xxo/1Te 3a KanuTal.
OcHOBHaTa L€l Ha YIIPaBJIEHMETO Ha KanuTtana Ha J[py>KecTBOTO e ja ce OCHUIypH cTa0MIIeH KpeaAUTeH pedTHHT
M KarnuTaJOBH M0KAa3aTeNu, C Orie/l NPOAbLIKaBalloTo GyHKUMOHMpaHe Ha OU3Heca U MaKCUMM3MpaHe Ha
CTOHHOCTTa MY 3a aKIIHOHEPHTE.

JIpy:KeCTBOTO ynpaBJifBa KanuTaaoBaTa CH CTPYKTYpa H s H3MEHs, aKO € HeOOX0IMMO, B 3aBUCUMOCT OT
MPOMEHHTE B HKOHOMHUYECKUTE ycnoBus. C ornea noaabpkaHe WK NPOMAHA Ha KallMTAloBaTa CH CTPYKTYpa,
HpyKeCTBOTO MOKE 1a KOPHIHpa M3MJIAaLIAHETO HA IMBUEHTH HAa aKLIHOHEPHTE, /1a H3KYTH 00paTHO cOOCTBEHH
aKLHH, 1a HAMaIH WKW YBEJIMYH OCHOBHHA CH KalMTaJjl, Nno pelienye Ha akunonepure. [Ipes 2014 r., kakto u
npe3 2013 r., HAMa NPOMEHH B LIEJINTE, TOJIMTHKHTE WU MPOLIECHTE MO OTHOLIEHHE Ha YIIPABJIEHHETO Ha
kanurana Ha Jlpy>xecTBoTO.

Bwpxy JIpyecTBOTO HAMA BbHLUHO-HAJIOMEHH KANUTAIOBH H3HCKBaHMA.

33. PAHAHCOBH HHCTPYMEHTH

Cupaeednueu cmoiHocmu

Cnipage/iMBa CTOHHOCT € CymaTa, 3a KOATO €MH (PMHAHCOB MHCTPYMEHT MOJKe j1a Objie pa3sMEHEH WM ypeaeH
MesK1y HH(OPMHPAHHU H *KeNaellid CTPaHU B YECTHA C/esIKa MEXY TAX, U KOATO CIIY)KH 3a Hali-106bp
MH/IMKATOP 38 HEroBaTa [1a3apHa LeHa Ha aKTHBEH nasap.

HpyXecTBOTO onpe/ens crnpase/iuBaTa CTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH Ha 6a3a Ha HajlMvHaTa
nasapHa HH(OpMaLMs MM aKO HAMA TaKapa, upes MoJAXOAALIH MOJENH 3a oueHKa. CnipaBeanyBara CTOHHOCT Ha
(pMHAHCOBMTE HHCTPYMEHTH, KOUTO C€ ThPryBaT akTHBHO Ha OpraHM3MpaHH (PUHAHCOBHM Ma3apH, ce ONnpeaens Ha
0a3a Ha KOTHpaHMTE LEHHU ,KyTyBa™ B Kpas Ha nociieHus paboTeH feH Ha OT4eTHHs nepro. Cnpaseaanpara
CTOMHOCT Ha ()MHAHCOBH MHCTPYMEHTH, 32 KOMTO HAMA aKTHBEH Ma3zap, ce onpeelis 4pes MO 3a OLEHKa.
Te3n Mozie/IM BKIKOUBAT M3M10/13BaHE HA CKOPOLUHH NMa3apHH CAEIKH MEXKAY HHPOPMUPAHH, YECTHH H KENAELIH
CTpaHH; H3MOJI3BaHE HA TEKYyLIaTa CrpaBeJIMBa CTOMHOCT Ha APYr MHCTPYMEHT, ChC CXOIHU XapaKTEPUCTHKH;
aHaJIM3 Ha JUCKOHTUPAHMTE NapU4HH MOTOLM MM APYTH TEXHHKH 3a OlIeHKa.

PBKOBOACTBOTO Ha APYKECTBOTO CUMTA, Y€ CNIPABEUIMBUTE CTOHHOCTH HAa (PMHAHCOBUTE MHCTPYMEHTH, KOUTO
BKJIKOYBAT MapH4YHH CPEJICTBA U KPATKOCPOUYHH AEMO3HTH, THPrOBCKH W IPYTH B3eMaHHs, MTMXBOHOCHH 3a€MH H
TMPHUBJICYEHH CPEICTBA, TbPrOBCKH H JIPYrH 3a1b/KEHHA HE C€ OTIMYABAT OT TEXHHUTE GanaHCOBH CTOHHOCTH,
0CODEHO aKo Te €a C KPaTKOCPOUEH XapaKTep MM NPHIIOKHUMHTE TUXBEHH NPOLEHTH ce MTPOMEHAT Crope
Na3apHUTE YCIOBHA.

PBLKOBOACTBOTO Ha APYKECTBOTO CUMTA, Y€ [IPH CHIUECTRYBAILMTE 00CTOATENICTBA MPEACTABEHHTE B OTUETA 34
(MHAHCOBOTO CHCTOAHHE OLIEHKH Ha (DMHAHCOBUTE AKTHBU U MACHBH Ca Bb3MOKHO Hal-HANEKAHH, a1eKBATHH U
JOCTOBEPHH 3a LIeJIuTe Ha (hMHAHCOBATa OTYETHOCT.

34, CbBBHUTUA CJIEJQ JATATA HA BAJIAHCA
He ca nacTenunm cuOMTHA criel Kpas Ha OTHETHHMA MEPHO N0 OTHOLIEHHE Ha ODEKTHTE NPEACTABEHH B
FOAMIIHHA (PUHAHCOB OTYET, KOUTO a8 H3UCKBAT KOPEKLMU MITH OTAETHO OMOBecTABaHe KbM 31.12.2014 r.,
OCBEH OMNOBecTeHUTe B oT4eTa. He ca Bp3HMKHaNH, B nepuoja ot 31 aexemepu 2014 r. 1o 20.03.2015 roguna
CHEJIKH OT ChLIECTBEHO 3HAUYEHHE H/MJIM C HEOOMYAHHO eCTECTBO, KOWTO MO MHEHHE Ha APYIKECTBOTO 6Hxa
peduieKTUpaIi 3HA4UTENHO BbpXY pe3yiTtata Ha BMK Xonauur AJT.
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