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JOKJIAX HA HESABUCHMHA OJUTOP Wi rsmbbg

HO AKITHOHEPHUTE
HA “ITbTHIIA CTAPA 3ATOPA” EAL

OoKJIANl Bb MHAHCOBHA OTYET
Hue H3BBpHINXME OJUT HA NPHAOKEHHA roHiled HMHAHCOB oTUeT Ha komnanuara “TIBTUIIA
CTAPA 3ATOPA” EA]l, BxmouBall oTdeT 3a (HHAHCOBOTO CHCTOAHHE KbM 31 AeKEMBPH 2014 I.
order 3a newanbata wiu 3arybata nm apyrus BceoOXxBaTeH OOX0H, OTHET 3a HNPOMEHHUTE B
coOcTBEHHA KalWTal, OTYET 33 NAapHYHUTe MOTOLM 3a rojuHarta, 3aBbplIBAla Ha TA3H JATa,
Kakro u 0600I1eHOTO ONOBECTABAHE Ha CBHIUECTBEHHTE CYETOBOAHH MOMMTHKH H JApYyTHTE
MOSICHUTE/THH NPHJIOKEHHS.

Omeosopiocm Ha pskosodemaonto 3a 200uHUS FuraHcoea omuem

OTroBOpPHOCTTa 3a M3TOTBAHETO M JOCTOBEDHOTC NMpEACTABAHE HA TO3H (UHAHCOB OTUET, B
choTBeTCTBHE ¢ MeskayHapoHHUTE CTAaHAAPTH 3a (PMHAHCOBO OTYHTaHE, MpHEeTH oT KoMucHATa Ha
EBponefickus Chi03 M 32 TakaBa CHCTeMa 3a BBTPELIEH KOHTPOJ, KAKBATO DPBKOBOACTBOTO
onpeiean KaTto HeoOXoZuMMa 3a H3TOTBAHETO Ha (DHMHAHCOB OTYET, KOWTO Jla He ChABpPKa
CBILECTBEHH OTKJAOHEHHA, HE3aBHCHUMO AAJIH Te Ceé AWDKAT Ha H3MaMa WIM Tpelika, € Ha
PBKOBOACTBOTO.

Omeosoprocm na odumopa

Hamara OTroBOpHOCT ce cBexkfAa [0 H3pa3ABaHe HAa OAWTOPCKO MHEHHE BBPXY TO3H
HHAMBHAyaJIeH (PHHAHCOB OTYeT, OCHOBABall0 Ce Ha H3BBPUIEHHA OT HAaC OAHUT, B
CBOTBETCTBHE ¢ MexaAyHapoAHHTe OZHTOpckH craHaaptu. Ilopaau MHOMXKECTBOTO
HECHTYPHOCTH, BKJIIOYEeHH B maparpad ,bBasza 3a oTkas oT n3pasfBaHe Ha MHeHHMe”, HIE He
6s1xMe B CbCTOAHHE 1a U3Pa3HM OAUTOPCKO MHEHHE.

Basa sa omxas om uspasssare na mmemue

PBKOBOACTBOTO Ha KOMIAHHATA € ONOBECTHIO OLEHKAaTa CH 3a AelicTBAalll0 NpeAnpuUATHE H
HeCHIYPHOCTHTE ITpel APY?KECTBOTO.

PervcTpupaHia KanmWTal Ha JpPYHecCTBOTO NpeBHIlaBa HeTHHTE i aKTHBH, KaTo cobcTBeHMA
KaIlHTAJI € OTPHIIATeJIHA BeJIHYHHA B pa3Mep Ha 5 664 xuwi.nB.

TekylHTe MacHBH HPEBHIIABAT TEKYIIUTE aKTHBH ¢ 5 665 xxu1.B. He chillecTByBa CHIYpPHOCT, ue
KomnanuATa 1le pa3nosiara ¢ JOCTATBYHO JJUKBHIHH aKTHBH B GbJellle 3a Aa ypexaa macHBHUTE
CH.

JpyxecTBOTO e MPeKpPaTHIO OCHOBHATA CH AEHHOCTTa, KaTo Mpe3 TeKylusA NMepHoj He oTYUTa
HPHXOAH OT AHHOCTTa, HAMA NIEPCOHAN H He € CKIIOWIUIO HOBH JJOTOBOPH, ¢ KOUTO Aa rapadTHpa
pealn3MpaHe Ha IIPHXOAM.

CpllecTBYBAT CBHINECTBEHH HECHTYDHOCTH OTHOCHO BB3IMOMKHOCTTA Ha MPEANPHUATHETO Aa
npoARDKH ja Obae Aeiicrsalino.

He nosyanxme f0ocTaTb4YHO NOTBBPMAEHHA OT BBHIUHHM H3TOYHHIM Ha BKlo4YeHM B OTyera 3a
({uHAHCOBOTO CBCTOAHME ,TeKyuM THPrOBCKM W APYrH B3eMaHHA" Ha CToifHOCT 634 XW.JB.,
»T€KYIIH THProBCKH H APYTH 3aikDKeHHA" Ha crofiHoct 807 xwnJiB. ¥ ,TeKylid (MHAHCOBH
aKTHBH" Ha CTOHHOCT 693 XHJIJIB. H He OsAXMe B CHCTOSAHHE Aia ce yOe[HUM B pasyMHa CTeleH Ha
CHTYPHOCT, BKJIIOMHTEJIHO 4pe3 mpijlaraHe Ha aJITePHATHBHH OAWTOPCKH NMpPOLEAYPH, OTHOCHO
ZI0CTOBEPHOCTTA Ha B3eMaHHATA H 3a/b/KEHHATA KbM JlaTaTa Ha (HHAHCOBHMA OTYET.

RSMBX Ltd. is member of the RSM neiwork. Each member of the RSM network is
an independent accounting and advisory firm wich practices in its own right.
The RSM network is not itself a separate legal entity in any jurisdiction.
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Omxas om uspasssave Ha MHeHUe

Ilopaay NOTEHEHAMHOTO B3aUMOAENCTBHE Ha HECHTYPHOCTHTE M OrPaHHMYEHHATa, BIIIOYEHH B
naparpad ,.Basa 3a oTka3 oT H3pasABaHe HA MHEHHE” M TEXHHA Bb3MOMNEH KyMyJaTheeH edekT
BBPXY (PHHAHCOBUA OTUET HUE He 6AXME B ChCTOAHHE Aa PopMHpame MHEHHE BbPXY HHHAHCOBHSA
OTYéET,

Hownad svpxy Opyau 3axoH06l UUCKBAHUR

CornacHo M3WCKBaHWATA Ha W38, an4 or 3akoHa 3a CYETOBOACTBOTO, HHME M3pa3ABaMe H
MHEHHe OTHOCHO I'ofunraus Aoknaz 3a AeiiHocrTa. Hue M3pbpumMxme mpersies Ha JOKIAfa 3a
AeHHOCTTa 3a NEepPHOAA MPHKJIIOUBAIN KbM 31 A€KEMBPH 2014T., H3TOTBEH OT PBKOBOACTBOTO HA
“ITETUIIA CTAPA 3ATOPA” EAJI. To3u aoxiaz He nmpeAcTaR/IsIBa YacT OT GHHAHCOBHA OTHET 32
cbilMA nepHoa. l'oauiamua AoKaz 3a AeiHOCTTA e pa3paboTel B ChOTBETCTBHE ¢ H3HCKBAHHUATA
Ha Wi. 33, 1. 1 1 2 OT 3aKOHA 32 C4eTOBOACTBOTO. OTrOBOPHOCTTa 34 M3TOTBAHETO Ha TO3H
AoKNaA ce Hocu ot PrrosoacreoTo. 1o Hale MHeHue ¢uHaHcoBaTa HHGOpMaLus, TIpejctaBeHa
B TOAMLIHKA AOKNAJ 3a AeiinocrTa, 3a NepHOZa MPHKIIOYBAH] KbM 31 AEKEMBpPH 2014r.,
CBOTBETCTBA BbB BCHYKH CHLUIECTBEHH aCMeKTH Ha (uHaHCOBaTa HHGMOPMAIIHSA, KOATO ¢ ChLPKA
BBB (PHHaHCOBHA OT4eT Ha KoMmanuaTa 3a chlMaA OTUETEH lepHoJl, H3TOTBEH B CHOTBETCTBHE C
Me:xayHapooHHTE CTAHAAPTH 3a (PHHAHCOBO OTYMTAHE, IpueTH oT KoMucuara va Esponeiicims
ChiO3.
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ITBTHIIIA CTAPA 3ATOPA EAQT

OTYET 3A ITEYAJIBATA IUIH 3ATYBATA U IPYTHA BCEOBXBATEH J0XO0/ 3a 2014 roauna

2014 r. 2013 T.
ITpuaoKcHHE BGN'ooo0 BGN'ooo
Hemuu npuxodu om npodasicbu 1.1.1 - 15 741
Tpuxoau ot npoaaxda HA CTOKH - 1983
IMpuxoau ot yoryru - 13758
Apyau npuxodu 1.1.2 34 -
O6mo npuxoau 34 15741
Pazxoou no UKOHOMUYECKU eAeMeHInu {47) (14 991)
Paaxoan 3a Hanon3palH CypOBHHH, MATEPHA/H H KOHCYMaTHBH 1.2.1 - (&)
Pasxoau 3a BRHIUHE YCTYTH 1.2.2 (5) (14 835)
Paaxozi 3a nepcouana 1.2.3 (27) (125)
Jpyru pasxoan 1.2.4 (15) (30)
Cymu ¢ xopexmueeH xapaxmep 1.2.5. - (1983)
CebecroiinocT Ha NPOAaAEHHTE CTOKH H APYTH KpaTKoTpaiity akTien (Gea
NpoAyKLA) e (1983)
Punancosu paszxodu 1.2.6. (312) (254)
00w pazxoau He3 pazxoau 3a JaHBIU
p P (359) | (17 228)
IMeuanta/saryda or onepaTuBHATA AeHHOCT
(325) (1 487)
IMeuan6a/3aryba mpeau pasxoaM 3a JaHbIH )
/3aryba npeau p (325) | (1487)
Pagxop 3a ganpun 1.27. ()] @
IeyanGa/3aryba sa nepuoga (326) (1488)
O6uio BeceoGxBaTeH 10X04 34 nepuoia 1__326-! (1 488)
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ITBTHILA CTAPA 3ATOPA EAJL
OTUYET 3A PHHAHCOBOTO ChbCTOAHHUE xbM 31.12.2014 1.

Tpiro 31.12.2014 T. 31.12.2013 1.
CHHE

AKTHB BGN'ooo BGN'ooo
Herexkymm agrisn
AKTHEH 0 OTCPOYEHH JANLLH 2.1 1 2
OB110 HETEKVLIH AKTHEH | 1 2|
Tekyuin akrusH
TeKyutil THProBCKH ¥ APYTiT B3eMaHNA 2.2, 641 408
TeKRYLUH JAHBMHH aKTHEN 2.3. 1 140
Texyun iiHaHCOBH aKTHBI 2.4. 603 239
Flapnutin cpeacrea __ 25 - 10
06110 TeKYIUH AKTHEH 1335 797

Q610 AKTHBH : i | K 1336 709




IIETHILA CTAPA 3ATOPA EALL

OTYET 3A ®PHHAHCOBOTO CBCTOAHHE KkbM 31.12,2014 I. - IPOXLJXKCHKE

Mpitnow 31.12.2014 T, 31.12.2013 r.
CHHC
COBCTBEH KAITUTAJ u [IACHBH
Cofcreen kanuTan 2.6.
OcloBcH KAMUTLA 2.6 50 50
PerncrpitpaH kamuran 50 50
Pcacpan 2.6.2. 97 97
(MIHAHCOB PCIYATAT 2.6.3. (5 811) (5 485)
Hepasnpeaenenn nedantn/Henoxpuri sary6n {5 485) {3997)
Mevanba/3ary6a 3a roastHata (326) (1488)
0610 colicTREN KANHTAA (5 664) (5338)
Hetrexyuis nacusn
Herexkyuiit hiHAHCOBH NAcHBH 2.7. - 1
06110 HEeTCKYIUH MACHBH - 1
Texyuin nacuay
Tekyuy TLProBCKE X APYTH 34THAKEHA 2.8 833 929
Texylli 3aTwDKeHIA KM NepcoHania 2.9, 16 27
Tekyu AaHBYHN J2ABIKeHIA 2.10. 65 2
Texyuut ¢HaHCOBH NAcCHEN 2.11. 6 086 5178
06110 TeKYIIH NAaCHBH 7000 6136
0610 nacuan 7 000 6137
061110 cOGCTEEH KANUTAT H NACHEBH 1336 | 799 .
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I'BTHINIA CTAPA 3AI'OPA EAXY

OTYET 3A MAPHUYHUWUTE NNOTOIMH, ITPAK METO/I 3a 2014 roguHa

2014r. 2013 I.
BGN'ooo BGN'oo00
I[MapuuHy DOTOLH OT ONEPATHBHA JCHHOCT
TLnanaHus Ha OCTABYHIH - (8)
ILnaniaHuA Ha NepcoHANA U 32 COLIMAIHO OCUTYPABaHe (10) 78)
Jpyru nAaltains, HeTHO - (14)
Hemu'nannqm—rno-mE OT,ONepATHBHA aeiiHocT __| {10) {(100)
IIapHyHH NOTOUH OT HHBECTUIIHOHHA JEifHOCT
FocTeuienya oT H3IWIAlNAHE HAa ABAHCH H KPeIHTH, peocTaBeH it Ha TPETH CTPaHH - 78
HeTo napuvny cpeACcTBa M3I0/I3BaHN B MHBECTUINIOHHATA AeiHOCT = 1 78
HetHo yBesmmuenne (HAMa/IeHNe) Ha IADHYHHUTE CPEACTBA M HapHuHnTe
EeKBHBAJICHTH : : {10) {22)
IMapiy cpencTsa H TapUYHN eKBEMBAJICHTH HA 1 AHVaApH 10 32
IapiuHu CpeACTEA H DAPMYHH EKBHBANICHTH HA 31 IEKEMBpPU | - 10
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ITBTHUILIA CTAPA 3ATOPA EAJL

OTYET 3A ITPOMEHMHMTE B COBCTBEHHA KAIIUTAJI kbm 31.12.2014 T,

Ocrosen Hampynanu Oowo
Pezepau nevwaabu/ cofcmaen
xanuman
zazybu Kanuman
BGN'ooo BGN'ooo BGN'ooo BGN'ooo
OCTaThK KbM 31.12.2012T. 50 97 (3.997) (3 850)
TIpoMenH B cOGCTBEHNA KANIHTAI 38 2013 T.

Ileuanta/(3aryba) 3a nepuoga (1 488) {1 488)
OcraTsk KbM 31.12.2013 I, 50 97 {5485) | (5338)
Ilpomenn B cOGCTBEHHA KAILMTAJ 38 2014 T. | .
Ileuan6a/(3ary6a) aa nepuoga (326) (326)
OcCTaThK KbM 31.12.2014 T. 50 97 (5 811) (5664)
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»ITBTHIIIA CTAPA 3AT'OPA” EAZ]
Hownrad aa deitmocmma u Punamcos omuem 3a 200uHaAMA 3a6HPUWEAUA KEM

31.12.2014
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JONYCTHMO AJITEPHATHBHO TPETHPAHE. c.cvcivurinmeeeraereresressrsassessesssesssessssasssssasessssassussrsessssorass 26
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[IpHuX0a, OT MPOZAMKOA HA CTOKH c.ueeioeereieiiirieiistsiceasesesteasessseasnessssssssessnessessssssnessessasssesorananses 27
TaKCH 38 OBCIYIKBAHE .....c..cocerrerrerarrinerercasreressissssessosiassesssssssssassesesssasssssnsesessssessssasssenssssssesss 27
TIDHXOZH OT JIHXBH vovvtivvivuiisisninsmesnersessassssoscosssssessssssssnssssnssassnsssssssessesassantassasssssnassesssessesassssas 27
IIpHX0AH OT BB3HATPAKIEHHA 32 TIPABA...c...corereueresseeseranaesnersarassssrersssssssssssessasssassasssssssnsassans 27
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JOKJIA 3A NEMHOCTTA
3a rogHHaTa, IPHKJIIOYBAalla Ha 31 JIeKeMBPH 2014 T.

TITPHUET C ITPOTOKOJI OT 31.03.2015 r. HA CBBETA HA JUPEKTOPUTE

HACTOAIIUAT JOKIAN 3A JAEHHOCTTA E W3rOTBEH B CBOTBETCTBHUE C
PASTIOPEABUTE HA YJI. 33 OT 3AKOHA 3A CHETOBOJACTBOTO H H3UCKBAHUATA HA
TBHPTOBCKHUA 3AKOH

PBbKOBOACTBOTO MpeZCTaBA CBOA TOAMINEH JOKAAA H TOAMIUHHA (PUHAHCOB OTHET KBM 31
NeKeMBpH 2014 T., H3TOTBeH B CLOTBETCTBHe Me/AyHApOAHUTE CTAHAAPTH 3a (PHHAHCOBO
oryHTaHe, npHeTH oT EBponeiickua cbio3. To3u ¢unancop ortuer e oautHpan ot PCM Bu
Exc OO/,

OnucanMe Ha AeifHOCTTa

SJIBTHUHIA CTAPA 3ATOPA” EAJl (nmapuwano mo-posy JIpy:ecTBOTO) € PerHCTpHpaHO B
Bearapusa. OcHoBHaTa My AeHHOCT e CBbpP3aHa ChC CTPOMTEJICTBO, PEMOHT M NOMAbP)KAHE Ha
ITTHIIA ¥ MBTHH CHOPBKEHHA, TPAICKH KOMYHHKaIHH H HH(PACTPYKTYPHTE OKOJIO THAX.

,Z[py}xecmom H TIpe3 TasH TrojHHa € IPpOAIAKHIO OCHOBHATA CH ,E[eﬁHOCT, CBPpP3aHa CBC
CTPOHRTEJICTBO, PEMOHT H HOAABP2KAHE Ha IIbTHINA H I'bTHH ChODBAHEHHA.

duHaHCOBHAT pe3yaTtaT Ha Jpy:ecTBOTO 3a 2014 r. e 3aryba B pasMep Ha 326 XHJI. JIB.
HanbuHoro obsaraHe Ha JIpyKecTBOTO ce H3BLPLIBA CHIVIACHO H3HCKBAHHATA Ha MECTHOTO
3aKOHOAATEJICTBO.

CTpyKTypa Ha OCHOBHMA Kanmuran

AKIHOHEpH YuacTue Bpoii akigun Homuuana

croiinocr (xuAa. JB.)
Xynac NaBecTMBHT JIHMHTHI 100% 500 50
¥Ynpasiaenue

CovraacHo geiicrBamua ToproeckH 3akoH B Bwarapus, KbM 31 ZiekeMBpH 2014 T., ,JITBTHUIA
CTAPA 3AT'OPA” EAJ] e akIITHOHEPHO APYKECTBO C eJHOCTENEHHA CUCTeMA Ha yIIpaBieHHe,

KBM 31 AiekeMBpH 2014 r., CbBETHT Ha IHPEKTOPHTE CE CHCTOH OT CJIEAHHUTE WIEHOBE:
1. Xpucro JlumutpoB XpHeTos

2. Hunko I'eoprues HBaHor

3. lauuena JlonueBa HBanoea-T'eopruesa

Usmennanrenen Jupexrop Ha Jipy:kectBoTo e InHko 'eopruer FBaHoB.
YoRBeIIKH pecypcH

Hepconan
[TepcoHansbT, ¢ KOMTO JIpy:KecTBOTO € peaiu3nupano AeitHOCTTa CH npe3 2014 roj, € 2 YOBeKa.
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Pabommna sannama
HauyxwiennTe W U3IUIaTeHH cpe/icTBa 3a paboTHa 3amsaTa 3a U3TeK/1aTa rofiMHa ca B pa3Mep Ha
27 XHJIJB.

AHATHZ HA MPOAAKOH M CTPYKTYPA Ha Pa3XxoJMTe
IIpea 2014 r. APYKecTBOTO He € YIPAKHABAIO JeHHOCT M HAMAa PEeUTH3HPAaHH NPHXOAH OT
npoaaxomu.

Pasxopure 3a aIMHHHCTpPATHBHATA JelHOCT ca B pPa3Mep Ha 47 XHIL. JiB.

H3scnegoBarescka H pa3BoliHa aeiiHocT
IIpe3 or4yetHaTa 2014 r. JpyKecTBOTO He € OCBINECTBABAJIO M3CIENOBATENCKa M PA3BOitHa
OeHOCT.

KpaTbk nperJies Ha ChCTOAHHETO HA asapa
Iazapen modea, pezyaupare u KOHKYypeHmHa cpeoa
[TasapHHUAT MOAeN Ha BHTPEUIHNA Ta3ap € B ChOTBETCTBHE C AeiCTBALLOTO 3aKOHOAATEJICTBO Ha
CTpaHaTa, KaTo Na3apH# YYACTHHIH B CEKTOP CTPOMTEJICTBO MOTaT jJa GbAaT AeMHHPAHH:
¢ @OUPMH, OCBLIECTBABAIIH CTPOHTENHA AeiiHOCT;
e QupMH, Npeanarallly yCIyrH ¢ MEXaHH3allHA H CTPOHTETHA TEXHHKA;
o (dupMH, H3BBPIIBAIIY HAA30PHA JISITHOCT HA CTPOUTEIHH OOEKTH;
e Hucratyuun (MueHCTeperBa, AreHuun, OSmuHY U Ap.), ABABAINM ce BBLIJOKHUTE Ha
MIOPBYKH 32 CTPOHTEJICTBO.

OcHoenu KaueHmu, coeHu aoaoeopu
HPBS 2014 . I[py}KBCTBOTO HAMA CKJIIOYEeHH JOTOBOPH 3a paﬁo'ra.

Octoenu docmaevuyu
OcroBuu pocrasunuu Ha JIBTHUIINA CTAPA 3AI'OPA” EAJl mpe3 OTYETHHA NEepPHOX Ca:
~Asrorapant” Q0 u ,MoGunren” A

IIpersien na aeitnocrra

Peayamamu sa mexywjus nepuod

Jpy:xecTBOTO IPHKJIIOYBA 2014 T. ¢be 3aryba B pa3mep Ha 326 XxwiJjB. PHHAHCOBUTE OTYUETH
SICHO NpeACTAaBAT (MHAHCOBHTE NO3HLHH Ha JIpyKecTBOTO B Kpas Ha 2014 I'. U pe3yJTaTHTE OT
HeroBHTe AeiHOCTH, IPOMEHHTE B KallHTaJ1a ¥ NapHYHNUTE NOTOUH. Bernuku GopMu 3a oTHeTHOCT
ca W3rOTBEHH B CbhOTBETCTBHE C M3HCKBAHHMATA Ha 3aKkOHAa 3a CYETOBOACTBOTO M
MeaxiyHapo/iHHTe cTaHAAPTH 32 (PUHAHCOBO OTUHUTAHE.

(DHHAHCOB OTYET M AaHAIH3

Kanumanoea ecmpyxmypa

CobcrBeHuAT KanuTal Ha JIpy:KecTBOTO € OTpHIlaTesieH H e B pasMep Ha 5 664 xui. J1B.

IIpes oTyeTHaTa 2014 I. He €a HACTBIWIM M3MeHEHHA B OCHOBHMA KamuTas Ha J[pyxecTBOTO
CIIPAMO NIPEAXOIHHA OTHETEH NEPHOA, KATO CBUIMAT OCTaBa Ja e 50 XHJL. JIB.

OcHOBHHTE HKOHOMUYECKH ITOKA3aTE/1d, XapaKTepH3HPpalu JeiiHocTTa Ha }.IP}"JHCCTBD’I’O, ca:
iyl - e 8 — - et e

: ; 2014 F. 2013 F. -:
IIpuxonu 34 15 741
Pasxoan 350 | 17228 @ |
(DUHAHCOB pe3y/ITaT Npeid AaHbIH (325) (1 487)
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... o
'npxoau, pasxod HaHCO8 pe3ynmam

K

.

Koedr. Ha duHaHCOBa aBTOHOMHOCT (1) (1)
Koed). Ha 3a/rbKHAIOCT (1) (1)

¥
<y PuraHco8a OBMOHOMHOCM

»

Koed. s1a 06ma THKBHAHOCT

Koed. a 6bp3a IMKBHAHOCT 0,1200
Koed. Ha HezabaBHA AHKBHAHOCT 0,0990 0,0406
Koed. Ha abcosoTHa THKBHAHOCT 0,0000 0,0016
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wITBTHIIA CTAPA BATOPA” EATT
Hoxnad 3a deiinocmma u Purarcos omuem 3a 2o0uHama 3aesPUEAA KoM

31.12.2014
JluxgudHocm
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B Koed. Ha obuya MukoHaHOCT OKoads. Ha Swpaa aneuaHoeT
OKoed. na HeaaSasna annsugnocr OKoed. 1a abconomia AukengHocT

DaKTOpH, OKa3aIM Bb3JeHcTBHE BbPXY (GPHHAHCOBOTO CHCTOSTHHE HA APYKECTBOTO

Jlpy:ecTBOTO e H3NOXKeHO Ha oOImMTe PHCKOBE, OTHACAIIM Ce JO BCHYKH CTONaHcku cybekTH,
3a€TH B CEKTOpa Ha HHQPACTPYKTYPHOTO CTPOUTENICTBO.

CronmaHCKM IeJIH 3a 2015 T.

PBLKOBOACTBOTO CH € MOCTaBHJIO CJIEAHHTE OCHOBHM LeJIH, KOMTO jJa OBAAT IOCTHCHATH Mpes
2015T.:

OcnoBHa 3azava npex pproBoxacTBoTo Ha JIBTHUIIA CTAPA 3AI'OPA” EAJl npes 2015 T. e Za
nozo6pu (hHHAHCOBOTO CHCTOAHHE Ha APYKECTBOTO, KAKTO M Jia HaMaJld HATPYNAHHTE B
NIOCJIEIHATE FOAHHY 3ary6u.

IMpedeuxcdaxo pazsumue na Jpyricecmsomo
PHKOBOACTBOTO HE IPEeABHXKAA MPOMEHH B Pa3BUTHETO HAa OCHOBHATA JIeHHOCT Ha JIpy>KecTBOTO B
JTBJITOCPOYEH TIJIaH.

Paszsumue na nepcorana

KbM MOMeHTa mMepcOHaN'bT Ha APYKECTBOTO € ONTHMH3HPAH, NOPajiH NPUKJIIOYBAHE Ha
JOTOBOPHTE, N0 KOUTO ce paboru. HaznauaBaHeTo HA HOBH CJTY’KHTE 3aBHCH M3HAJIO OT HOBHTE
JOroBopH, KoHTO JIpyxecTBOTO e CKINOYH IIpe3 2015 . H HeoDXoguMmocTTa, KoATo OH
IIPOH3JIA3JA OT TAX.

Ba:xHM cBOHMTHA, HACTHIINJIMN cJI€]l JaTaTa HA H3roTBAHE HA (PUHAHCOBUA OTYET
He ca HacTenuiu cubuTHA Cjlef, AaTara Ha H3roTBAHe Ha (PHHAHCOBMA OTYET, KOMTO OHXxa
peduiexripanyu BupXy pesyararta Ha JIpy»KecTBOTO mIpe3 c/ie/[BalllHA OTUYETEH NEPHOJ;

Hudopmanun nmo wi. 187 1 ot Teprosckns 3akoH
[Ipes 2014 r. He ca npuAoOMBAaHH H NpexBBLPAAHM cobcTBeHM axuuu ot [py:xecTBOTO.
JpykecTBOTO He NpUTeXaBa coOCTBEHH AKIMH OT KalKuTaia cH.

Hudopmanua no 4i. 247, ai. 2 or ThproBcKkHa 3aKoH

B’bSHaI‘an{ﬂEHHﬂTa, NOJYHYEHH 061110 pe3 2014 rojuHa OT 4YJIEHOBETEe Ha CpBeta Ha
HHPBKTOPH'I‘B Ca B pa3Mep Ha 22 XWIAJH JIEBa.
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31.12.2014

B ycraBa Ha JIpy»KecTBOTO He ¢a Npe/IBUACHH CIELHAJIHHK [IPABa, [10 CHJIAaTa Ha KOMTO YWIEHOBETe
Ha CbBera fa npuaoGHUBaT aKiHK 1 obnuranun Ha JApy»KecTBOTO.

KbMm 31.12.2014 1. Ysnenoeere Ha CbBeTa Ha AHPEKTODHTE HAMAT YYacTHE B ThPrOBCKH
IpY’KecTBa KaToO HeOTPAaHMYEHO OTTOBOPHH CBAPYKHMHIIH, He NpHUTEXKaBaT MoBeue OT 25% oT
Kanuraja Ha Jpyro JIpyecTBO, KAaKTO M He YYacTBaT B yNPaBJAEHHETO Ha ADPYTH JIPYKECTBa M
KOOHepal{H, KaTo NPOKYPHCTH, YIIPAaBHTEH HIH WIEHOBE Ha ChBETH.

[lpes uzMunHanara 2014 r. uieHoBere Ha (bBeTa Ha AMPEKTOPHTe HAa JIpY)KECTBOTO MJIH
CBBP3aHH C TAX JIMLA He ca CKII0YBAIH AOTOBOPH IO CMUCHJ Ha WI. 240 6 oT ThproscKkus 3aK0H.

YnpaBieHHe Ha KANHTAIOBHA PHCK

Ilenure Ha PHLKOBOACTBOTO NIPH YIIpaBJieHHe HA KanHUTala ¢a Aa 3aluuTAT npasoto Ha ,, [IBTHIIA
CTAPA 3AI'OPA” EAJl aa mpoAwDKH, KaTo AeHCTBAINO APYXKECTBO € Lea JOXOAHOCT 3a
aKIHOHEPHUTE H MOATbpPKAHEe Ha ONTHMANTHA KalHTaN0Ba CTPYKTYpa, 32 1a ce HaMaJIK¥ LeHaTa Ha
KalHTana.

B cnoTBercTBMe ¢ ocraHanuTe B HHAycTpuATa, IIBTHUILA CTAPA 3ATOPA” EAJl KoHTponupa
KamHTaia Ha 06a3a Ha CBOTHOoLIEHHeTo coOcTBeH/mpuBiedeH Kanutan (koedHupeHT Ha
3aTbKHsI0CT). To3n KoedHIHEHT ce H3YMUIABA, KATO HETHUTE ABJIrOBE ce Pa3jeNaT Ha o0
Kanutajg. HeTHute AwiroBe ce M3YHCe/IABAT, KaTo OT oOmuTe macuBH (,TEKYIIH H HETEKYIIH
NacuBH” BIJIIOYHTE]HO, KAKTO € NOKa3aHO B CYETOBOAHHA OafaHC) ce MpHCOaZiHAT MapH M
napuuHy eksuBaseHtd. O6imuaT KanMTan ce M3UMUIABA, KaTo ,cobcTBeH KamuTtan™ (Kakro e
NoKa3aH B cueToBoAHNA GasaHc) ce chlepe ¢ HETHHTE IBJITOBE.

Bup 31.12.2014 T. 31.12.2013 T.
OO0 ABATOB KATIMTA, T.4.: 6 086 5179
3advmiceHus no GuHancos AU3UH 2 3
Tspeoscku Kpedumu u 3demi KoM Mpemu Auya U cmoxosu
Kpedumu 6 084 5176
HamaneH c: . (10)
NAPHYHHTE CPEACTEA H NAPMYHH EKBHBAIEHTH
HeTeH ABJArOB KAMHTAI 6 086 5 169
0010 cobcTBEH KanuTal (5 664) (5 338)
OO6u10 KanuTaja 422 (169)

Koe(hpIHeAT HeTeH ABJAN KBM coOCTBeH KAIHTAT | 14,421801 -30,5858

Bug 31.12.2014 T. 31.12.2013 T.

001110 NpMBJACUYCH KanuTajJ (MACHBH), T.4.: =~ 000 6 137
3adsceHuUn no GuHancos AUUHE 2 3
Tspzoecku kpedumu u 3aemu KeM Mpemu Auya U Crmokosu
Kpedumu 6 084 5176
3adsanceHus KeM C85PIAHU NPEONPUAMU 380 387
Beuuku ocmananu nacugu 534 571
OG1o cOGCTBEeH KanuTAX (5 664) (5 338)

KoedHUNEHT Ha 38/UTHKHAAOCT _ -1,235876 | -1,149682
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HITBTHIIIA CTAPA 3ATOPA” EAJT
Hornad aa deiitnocmma u PunaHcoe oniem 3d 200uHaMA 3a48HPULIBAUA KOM
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Henra Ha JIpy»ecTBOTO € Aa mogbp:ka DanmaHc Mexay Mo-BHCOKaTa BB3BPALaEMOCT, KOATO
MOXe /la e Bb3MOKHA C [TO-BHCOKHTE HHBAa Ha 33 UIHKHAIOCT M NOJ3UTE U CUTYPHOCTTA OT
CHIHA kanuTanoBa nmoauuua. Ilpes mepuosa 2010-2014 BH3BpAIAEMOCTTa € OTPHI@ATE/IHA
rJ1aBHO 1OPa/iH 3ano4yHazaTa npe3 2008 HKOHOMHYecKa KPHU3a H CBIECTBEHOTO OTPHLATENHO
BJIHAHUE Ha BHHIIHUTE HKOHOMUYecKH (akTopH Bupxy JpyKecTBoTO.

Kato akumnoHepno, /Ipy»KecTBOTO € NpeAMeT Ha crnelUdHYHH KanUTANIOBH H3HCKBAaHHA Jia
MOAABP*KA coOCTBEH KAIIHTaMA N10-TO/AAM OT PerHCTPHPAHHA aKIHOHEPEH KalNTaJ, KAKTO U Aa
HNOAAbPAA 3aKOHHH Pe3epBH Ha MHHHMAIHO HHBO OT 10% OT perHCTpHpPaHUA aKLHOHEpeH
kanuran. KM 31 JiekeMBpH 2014 r. passiMkaTta Mexay odme cobcTBeH kanuran (paBeH Ha
HETHHTE aKTHBH) M PerHCTPHPAHHA aKIMOHEPEH KAMNTaN € 5 614 Xul. Jepa, a coBCTBEHHAT
KaluTaJl e OTPHLATeIHa BeJIMYHHA — 5 664 XUnaau sesa.

Ynpasienue Ha PMHAHCOBUSA PHCK
Jpy:xkecTBOTO HMa eKCIIO3UIMA KbM cJlefiiuTe GHHAHCOBH PUCKOBE:

® KpeAWuTeH PHCK;

® JIMKBUJIEH DHCK;

* Ia3apeH pPHCK;

* oOmepaTHBeH pPHCK.
B nacroamua fowiaj e omoBecTeHa HMHGOPMAaLHA OTHOCHO ekcno3unusara Ha JpyxecTBoTo
CIIPAMO BCEKH OT rOpernocoveHHTe PHCKOBe, LejIMTe, NOJHTHKHTE K npouecH B py:KecTBOTO MO
OLEHABAHE, ¥ YNpaBjieHHe Ha pHCKa, M YIPaBJeHHEeTC Ha KanuTana. JOombAHNTeNHH
KOJIHYeCTBEHH OIOBeCTABAHHA Ca BKJIIOYeHH B Henexkute KbM GUHAHCOBHA OTYET.

OcCHOBHM NOJIOKEHNA 3a YIIpaBJIeHHe HA PHCKaA
CpBeTBT Ha JMPEKTOpDHTe HOCH OTFOBOPHOCITA 3a YCTAHOBABAaHe H HaA30p Ha paMKaTra 3a
yupasJieHye Ha pUcKoBeTe B Jlpy»ecTBOTO.

[MonuTHkHTE 3a yrpasieHHe Ha pHcka B JIpy:xecTBOTC ca yCTaHOBEHH C 1leJT Aa HAGHTH()HUHpAT
W aHaJIM3HPaT PHCKOBETe, BIHAENIH BbPXY Jpy#ecTBOTO, Jja YCTAaHOBABAT FPAaHUIM 33 ITOEMaHe
Ha PHCKOBE M0 OTJEJIHH BHAOBe, Je(pHHHPAT NIpaBIJIa 332 KOHTPOJI BBPXY PHCKOBETE H clla3BaHe
Ha ycraHOBeHHTe rpaHnu. IToNUTHKHTE H cHCTEMHTE MO yIpaBjlieHHe Ha PHCKOBETe MOAJIeKaT
Ha peryJiApHa NMpoBepKa c el ycTAHOBABaHe Ha HACTBITMIM H3MeHEeHHNs Ha na3apa M JeifHocTuTe
Ha JlpyxectBoTo. Jlpy:kectBoTOo upes obydeHue H NMpWaraHe Ha yCTaHOBEHHTe CTaHAApTH H
npoueaypy 3a ynpasjeHHe IeJH /a pa3BHe AMCUHIUINHA H KOHCTPYKTHBHA KOHTPOJIHA CpeAa,
KBJIETO BCHYKH CJIY?KHTeNn pa3bupar cBofTa posis U 3ab/IKeHu,

KpeauTeH puck

KpeauTHHAT pUCK e PUCKLT, Ye KOHTPAreHThT HAMA Aa H3NBJIHH 3aJb/KEHHATA CH 10 AafleH
(pvHAHCOB HHCTDYMEHT HJIH JIOTOBOpP, KOeTO BozAH A0 (duHaHcoBa 3aryba. JpyKecTBOTO €
H3JIOXEHO Ha KpeAUTeH DHCK OT CBOMTEe OMNEpaTHBHH AeiiHocTH (IIaBHO 3a TBHPrOBCKH
B3eMaHHA), KaKTO U OT AeiiHocTHTE CH IO (bHHAHCHpaHe, BIJIIOYUTENHO JICTIO3UTH B GaHKH H
(bUHAHCOBH HHCTHTYIIMH, BAJIYTHH CAENKH U ADYTH GMHAHCOBH HHCTPYMEHTH.

BsemMaHHA OT KIMEHTH

ExcriosHunATa KbM KpeJUTEH PHCK 3aBUCH OT WHAHBHIYAJIHHTE XapAKTEPHCTHKH HA OTAEJTHUTE
winentH. Jlemorpadekara CcTpyKTypa Ha KJIHEHTHTE H DHCKa OT HeIUTallaHe B HHAYCTPHATA WIH
B CTPaHaTa, B KOATO Te OMepHpPaT BJMAAT B 110-MaJIKa CTeNeH Ha KPeAUTHHAT PHCK.

JpyxecTBOTO HAMA peaIM3UPaHN NPOAAXKGOH Mmpes 2014 T.
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er,an’ma'ra IIOMHUTHKA Ha Ilpymecrnom IpeABHKAA BCCKH HOB K/IHEHT Ja ce MMpoydBa 3a
KpBﬂHTOCHOCC)6HOCT npean ga ce rpe/jaoXKaT CTaHAADTHHTE YCJIOBHA Ha AOCTABKa H IJTAlLllaHKA,

JIMKBUIEH PHCK

JIMKBHJieH PHCK BB3HHKBA NIPH NOJIOKEHHE, Ye JPYKeCTBOTO He H3NM'BJIHH CBOUTE 3aJb/IKeHHs,
KOraTo Te cTaHat M3uckyemu. JIpy>KecTBOTO IpHJIara NoAXox, KOHTO Aa OCHTYPH Heobxomumus
JIMKBHZIEH Pecypc Aa ce NOocpellHaT HAcTBIWIHTE 3aAb/DKEHHA NPH HOPMAJIHU KM CTPECOBH
ycnoBus Ge3 Ja ce peaIM3HpaT HeNpPHEMJIHBH 3aryGH WM Jla ce yBpeAd pemyTalHATa Ha

I py*xecrBoTo.

I[py}KECTBOTO npaBH (l)HHaHCOBO IUTaHHpaHe, C KOETO Ja MOCpelHe H3IUVIAILaHETO Ha pa3XoaH H
TEKYLIHTE CH 3aABJIKEHH .

ITazapen puck

[Tazapen pHCK e PHCKDLT, [IpH NpPOMAHA Ha Ma3apHHUTe LEHH, KAaTO Kypc Ha 4y:KAEeCTpaHHA
BaJIyTa, JINXBEHH MPOLEHTH MJIH LeHH Ha KallHTAJIOBH HHCTPYMEHTH, I0XOALT Ha JPY’KECTBOTO
WIM CTOHHOCTTA Ha HETrOBHUTE WHBECTHIMM JAa ObjaT 3acerHati. Llesnta Ha ympaBieHHeTo Ha
nasapHUA PHCK € Jla yNpaB/iABa N KOHTPOJHPa eKCIO3HIHATA Ha Na3apeH PHUCK B IPHEMJIHBH
rpaHHUIH, KaTO ce ONTHMH3HPa Bb3BPbUIaeMOCTTa. JIpyecTBOTO yIpaBiABa LeHOBHA PUCK KaTo
H3M073Ba 3a OCHOBA MEXAYHApPOAHM KOTHPOBKM 3a OIpefe/fAHe UeHHTe Ha NpOoAABaHHTE
NPOAYKTH H TE3H, KOHTO OCBIIECTBABAT KOpeJallHA MexIy leHHTe Ha CYpOoBUf IeTpos M
peaJiM3uPaHHTe NPOAYKTH.

BaixyreH puck

Jpy*>ecTBOTO He € H3JIOKEHO Ha BAYTEH PHCK NPH MOKYNKH U/UAH NpoaaxkOH H/HWIH noemMane
Ha 3aeMM Pa3/IM4YHM OT (PyHKIHOHAJIHATa BaJyTa, Thil kKaTo paboTH caMO ¢ KOHTpareHTH OT
CTpaHara.

JInxseH pHCK
Jpy»ecTBOTO yIpaB/sABa CBOA JIMXBEH PHCK, KATO H3T0J13Ba 3aeMH ¢ (HKCHpaHa JIUXBa.

OnepaTHBeH pHCK

OmnepaTHBeH PUCK € PUCKBT OT NPEKH HWJIM KOCBeHH 3ary6H, MPOM3THYAIH OT IIHPOK KPbI' OT
OPHYHHH, CBbpP3aHH ¢ MPOIECHTE, NepcOHaJa, TEXHOJOTHUTE M MH(PPACTPYKTypaTa Ha
HpyXecTBOTO, KAKTO H OT BHHUIHH (DAaKTOPH, PasjH4YHH OT KPeJHTHH, Ma3apHH U JIMKBHUAHH
PHCKOBe, KaTC HanpuMep Te3H, MPOM3THYAIIM OT INpaBHH W PEryjaTOpPHH H3NCKBAHHA H
obIIONpHETH CTAaHAAPTH Ha KOPHNOPATHBHO noBedeHHe. ONepaTHBHH DHCKOBe BB3HHUKBAT OT
BCHYKH OllepalliH Ha JIpyxecTBoTO.

Lesrra na JIpyskecTBOTO € [ja ce ynpaBJsiBa ONepaTHBHHA PHCK, TaKa 4e Jia ce HasaHcupa Mexny
usbarsanero Ha (QuUHaHCOBM 3ary0u M yBpe)KZaHe Ha pemnyTaluATa Ha JIpy>KecTBOTO, H
IAI0CTHATA e(DEKTHBHOCT Ha Da3xoAuTe H Ja ce H30ArBaT mponeaypuTe 3a KOHTPOJ, KOHUTO
OrpaHMYaBaT KHHIHATHBATA H TBOPYECTEOTO.

OcHoBHaTa OTTOBOPHOCT 33 pa3paGoTBaHe M MpUIaraHe Ha KOHTPOJY 3a ONEPAaTHBHUA PHCK Ce
BL3J1ara Ha BMCIIETO PLKOBOACTBO. TasH OTrOBOPHOCT ce MOANIOMAra OT PasBHTHETO Ha oGIIM
CTaHZAPTH 3a JIpy»KecTBOTO 3a YIpaBJIeHHe Ha ONEPATUBHUA PUCK B ciiegHUTe o6acTH:
* H3HCKBAHMUA 33 MNOAXONALIO pasmnpelesieHHe HAa 33aTB/DKEHHATA, BKIIOYHTENHO H
He3aBHCHMO OTOPH3HPAHE Ha CAeNKH;
H3MCKBAaHUA 32 PABHABAHE H MOHUTOPHHT Ha CAEJIKHUTE;
CBOTBETCTBHE C PEryJIATOPHHTE M JPYTH NPABHH H3UCKBAHMHS;
* JIOKyMeHTallisd 3a KOHTPOJI H IPOLEAyPH;
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e H3HCKBAaHHA 3a NEePHOAHYHA OLIEHKA Ha ONepPaTHBHHTE PHCKOBE H aJIeKBAaTHOCTTA Ha
KOHTPOJIUTE H IPOLe/lypUTe 3a CHpaBAHe C HASHTH(HIHPAHHTE PHCKOBE;

* H3HCKBAaHHA 3a JAOKJIA/iBaHe Ha OMEPAaTHBHM 3aryOH H NpeAsNoKeHUTe KOPHUTHPAILH

JefcTBUA;

pa3BHTHe Ha aBapHiiHU IUTAHOBE;

ofyueHue 1 npodecHOHANTHO Pa3BHTHE;

eTHYHH H OH3Hec CTaHJaApTH;

HaMa/IABaHE HA PHCKa, BIUIIOYHTETHO 3aCTPax0OBKa, KOTraTo TOBA € e(heKTHBHO.

OTroBopHOCTH Ha pPbKOBOACTBOTO

Cnopes 6BArapcKoTO 3aKOHOZATEJICTBO, PBKOBOACTBOTO CJle[Ba Aa M3rOTBA (PHHAHCOB OTYET 3a
BeAKa (pHAHCOBA roguHa, KOHTO [1a 1aBa BAPHA M YeCTHa NpeAicTaBa 3a (DHHAHCOBOTO ChCTOAHHE
Ha JIpy»ecTBOTO K'bM Kpafl Ha roAAMHATa, GHHAHCOBO My IIPEJICTABAHE U NAPHYHHU MY NOTOLIH.

PBKOBOACTBOTO NOTBEPHAABA, UYe € IIpHiarajio nocaeaoBaTesIHO JA€KBaTHH CHETOBOIRHH
NOJHTHKH MNPH H3FOTBAHETO HAa TOAHIIIHHA (l)PIHaHCOB OT4YET KbM 31 JeKeMBDH 2014 TI. H €
HanpaBH/IO Pa3yMHH H IIpeANa3/INBH NPeLeHKH, IPEANONOKEHHA H HpHﬁJIHSHTEJIHH CHCHKH.

PoxoBOJiCTBOTO CBIIO HNOTBBP¥KAABA, Y€ Cce € IPHABPHANO KbM JeicTBanuTe CYETOBCAHH
CTaHAAPTH, KaTO Q)HHaHCOBHﬂT OTYEeT € H3rOTBCH Ha NIPHHILHIIAa Ha JeHCcTBaIloTO APYXKECTBO,

PLKOBOACTBOTO HOCH OTTOBOPHOCT 3a NPaBH/JIHOTO BOJileHe Ha CYETOBOZHHTE PEerucTpH, 3a
1esnecho0pasHOTO yIpaBieHHe Ha aKTHBHTE M 3a NpeANpueMaHeTe HA HeoGX0AUMHTE MEPKH 3a
u3bArsaHe U pa3KpHBAHE HA €BEHTYAIHH 3/10yNIOTPeOH U APYTH HEPEAHOCTH.

PBKOBOACTBOTO CBIIO NOTBBPHIABA, e [IPH H3rOTBAHETO Ha HACTOALIIHA AOKAa[ 32 HeiiHOCTTa e
IIpeacTaBHAC BAPHO H 4YE€CTHO Pal3BHTHETO H pe3yaTaTHTe orT JlefiHOCTTa Ha APYAXKECTBOTO 3a
H3MHHANHA NEPHOA, KAKTO H HEroBOTO CHCTOAHHE H OCHOBHHTE pPHCKOBE, IIped KOHTO €
H3IIPABEHO,
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T'OAHUIINEH PHHAHCOB OTYET
I. OBIHA HHO®OPMAITHM A

Haumenosanue na Jpyxcecmeomo: JIBTHIIIA CTAPA 3AI'OPA” EAJ]
Cwveem Ha Jupexmopume:; Xpucmo [umumpos Xpucmoas

Aunxo 'eopeues Hearnos

anuena Jonuesa Haarosea-Ieopauesa
Hansanumenen dupexmop:  Junxo Neopaues Haanos
Cscmasumen: Mupena Huxonaesa Jpymesa
Opucmu: Hecucnasa Haanoaa Munesa
deprcasa Ha pecucmpayun na pyrcecmeomo: Penybauxa bsnzapus
Cedamnye u adpec na peaucmpayusn: 2p. Cmapa 3azopa, yn. Xadxcu J{. Aceros 70
Ob6cayacaawgu 6anru: ~ITepea Uneecmuyuonna banxa” A

Patiatizenbanx” A
OHHAHCOBHAT OTYET € HHIAHBUAYAJEH OTUeT Ha /Ipy:kecTBOTO.
IIpedsmem wma deiitnocm u ocHosHa delivocm Ha J{pysxcecmeomo: CTpoWTeNcrBo, PEMOHT H
HOUTbPXKAHE Ha MBTHIA H ITPTHH CHOPBKEHHA, TPAACKH KOMYHHKallHM H HMHQPACTPYKTYPHTE
OKOJIO TAX; [IPOM3BO/ICTBO HAa BCHYKH BHJOBE CTPOHTE/IHH MHEPTHH MaTepHaJd H H3JeNnus oT
TAX; HAyYHOM3CIEJOBATeNICKa, MPOEKTAHTCKA, HHBECTHTOPCKA, MHIKEHEPHHrOBAa M THProBCKa
JeHHOCT B CTpaHaTa M 4y:KOHHA, BCHYKH BHIOBE YCJIYTH CbC CTPOMTE/IHA H JZIpyra TEeXHHKA,
IPEeB03 Ha NBTHHIH H TOBAapH.
ama na gunarcoeus omuem: 31.12.2014 I.
Texyu nepuod: roAHHATA 3aN0YBaLIA Ha O1. O1. 2014 I'. M 3aBbPIIBAILA Ha 31. 12. 2014 T.
Ipedxoden nepuod: rofHHAaTA 3a04BaLla HAa 01. O1. 2013 I'. ¥ 3aBbPIIBAILA Ha 31. 12. 2013 T.
Hama va odobpenue 3a nybauxysare : 31.03.2015 2.
Opzax 0dobpun omuema 3a nybauxyeare: ChbBeT Ha AUPEKTOPHTE, Ype3 pellleHHEe BIHCAHO B
MpPOTOKOJ OT JaTa 31.03. 2015 T.

CrpyxTypa Ha KanuTala

“ITBTHIIA CTAPA 3AT'OPA” EAJl e apysecTBO, BOHCAHO B T'HProBCKHA PETHCTHP C YAOCTOBEPEH!
N220080528120922/28.05.2008 .

AXIHOHEDH Hanoso ydacrue bp.akuun Homuuanua crofivocT (xmr.is.)
XyHac HuBectMBbHT JIHMHTHI 100% 500 50
Beuyko 100. 00% 500 50
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II. BA3A 3A HM3rOTBAHE HA ®OHHAHCOBUTE OTYETH H TIPHJIOXKEHH
CBbIIECTBEHH CHETOBOJHH ITOJIMTUKHA

DuHaHcoBUAT OMveMm e U320MeeH CbaAACHO U3UCKSaHUAMA Ha 6v12apcKomo cuemosooHo
3axoHodamencmso 8 HayuoHarHama eaayma Ha Penybauxa bsnazapus — 6sn2apcku saes.

Ot 1 Aanyapu 1999 rojiMHa GBEATaPCKUAT JieB e ¢ (PUKCHpaH Kypc KbM €BpOTO: 1. 95583 JeBa 3a 1
€Bpo.

Tounocmma Ha cymume npedcmaseHu ava fiunaHcosus omyem e xunadu bwsazapexu aesa.
HacroawmuaT (uHaHCOB OTYET e H3roTBeH B CHOTBETCTBHE C M3HCKBAaHHATA Ha MexayHapoanu
craHAapTH 3a ¢uHancoBH ordetH (MC®O), npuerr or Komueusra Ha EBponeiickua cbios.
DHHAHCOBMAT OTYUET € H3rOTBEH M B CHOTBETCTBHE C H3HCKBAaHHATA Ha MeKIyHapoOJHHTe
CTAHAAPTH 3a (PHHAHCOBA OTYETHOCT, MyOJIMKYBaHH OT MeKAyHapOAHHUA CBHBET M0 CYETOBOXHH
crapgapti. Beuukn MexayHapoaHu cra’ziapte 3a ¢HHAaHCOBM OTUETH ca NMyOJHKYBaHH OT
Me:xkayHapoAHHA CHBET MO CYETOBOJHH CTAHAAPTH, B CIUIa 3a MepHoJa Ha M3roTBAHE HA TE3H H
¢buHaHCcOBH OT4eTH, ca npHeTH oT Esponefickua cbio3 upe3 mnpoueaypa 3a onoGpeHue,
yeraHoBeHa ot Komucuara Ha EBponeiickua cvios.

®dHHaHCOBHTE OTYETH Ca H3rOTBEHH HAa MNPHHOWIA Ha JAeHCTBAlIO NpeANPHATHE, KOETO
npeznosara, 4e JIpy:kecTBoTO Iile NpoAB/KH AeiiHoCcTTa cH B 0003pHMo Gbaeine.

HsroresaHeTo Ha (HHaHCOBHTe OTYeTH B choTBeTcTBHe ¢ MC®O, u3uckBa ynorpebara Ha
CueTOBOAHH nNpHOAH3HTeNnHH oleHkW. Koraro e mpunarano cyYeToBoAHATa IOJIMTHKA,
PBKOBOACTBOTO CE€ € OCHOBaBaIO Ha cobcTBeHaTa cH mpelieHKa. Enementure Ha ¢uHaHcoBUTE
OTYeTH, YHETO Npe/icTaBAHE BKJIOYBA [10-BHCOKA CTelleH Ha NpeleHKa WiH cyDeKTHBHOCT, KaKTO
H Te3H eJIeMEHTH, 3a KOHTO MPEJANONIOKEHHATA H OLEHKHTe HMaT 3HA4YHTEe/IHO BJIHAHHE BBPXY
(hMHaHCOBHTE OTYETH KATO LIAJIO, CA OT/EJIHO ONOBeCTeHH .

[Ipn npmnaraHe cYeTOBOAHA MOJHTHKA CBC 33ajHA JlaTa, NPH NPEH3YHC/AABAHE Ha CTaTHH
(rpewky) cbe 3amHa AaTa HIH KOTaTo ce MpekaacudHIHPAT CTaTHH BbB (DHHAHCOBHTE OTUETH, C€&
IPeACTaBAT TPH OTUYeTa 32 (PHHAHCOBO CHCTOAHME H JABa OT BCUYKH JIPYI'H OTYETH, U CBbP3aHHTe
C TAX NOACHUTEJIHY MPHIOKEHUA.

OCHOBHH HNOKA3ATE/IH HA CTOITAHCKATA CPE/IA

OCHOBHHTE NOKa3aTeJlH Ha CTOMaHcKaTa cpenra, KOUTO OKAa3BaT BJIHAHHE BBPXY JleitHOCTTa Ha
ﬂpy}}CECTBOTD, 3a nepuoia 2013 — 2014 1. ca Ipe/iICTaBEHH B tabnunara no-aomay:

IToxasarTen 2014 | Ksm gara |HaTounmuk 2013
BBII B M. 2B, 82164 31.12.14 | HCH 80 282
Peanen pacrex Ha BBII 1.9% Jex.14 | HCH 0.30%
Hndnanua B Kpas Ha rofliHaTa -1.40% nex.14 | HCH -1.60%
CpezieH BAJIYTEH KYPC Ha ATCKUA A0JAp 1.47419 1.12.2014 | BHB 1.47356
BasyTeH Kypc Ha IIATCKHA A0Jap 1.60841| 30.12.2014|BHB 1.41902
BespaboTHua B Kpas Ha rogHuHara 10.60% Q4 |HCH 11.80%
OcCHOBEH JINXBEH ITPOLEHT B Kpas 0.02% 1.12.2014 | BHB 0.02%

Hannume 3a 20142. ca mexywju, Hamounux HCH- nybauxayuu mapm 20152.; BHE

H3ABJIEHHE 3A CbOTBETCTBHE

Jpy:kecTBOTO BOAM CBOETO TEKYIIO CYETOBOACTBO M M3roTBA (UHAHCOBHTE CH OTYETH B
CHOTBETCTBHE ¢ MekayHapoaHHTe craHAapry 3a ¢puHaHcoBa ort4erHocT (MC®O), npuern or
Komucuara va Esponeiickus cbio3, B cia Ha 01 AHyapH 2014T.
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HPH/TOXKEHH CBIIIECTBEHH CYETOBOAHH NNOJIHTHKH

I'Ipomcﬂu B CUCTOBOAHATA NOJHTHEKA

Tosn ropuien PHHAHCOB OTYET € H3rOTBEH, Ca3Baiiky IPHHIKNA Ha AeliCTBAIO HpeApUATHE
B cbOTBEeTCTBHE ¢ Mesxxaynapoanute Crangapri 3a PuHaHcoBo OTunTane, nasanenn or CoBera
3a Mexagynapoaun CuerooguM CrampaptH (CMCC) w1 BCHYKHM pasficHEHHA H3JAJIEHH OT
Komurera 3a Pazscuenns na MCQO, B cHsa Ha M OT 1 AHyapH 2014l.,  KOHTO €A TPHETH OT
Komucusra Ha EBponeiickna cbioa.

(PHHAHCOBHAT OTYET € H3TOTBeH Ha 0a3a KOHBEHLIMATA 32 HCTOPHYECKATA 1leHa, OCBeH, aKo He €
IOCOYEHO ApPYro B CYETOBOAHHTE MOJHTHKH no-fony (HampuMmep HAKOH (PHHAHCOBU
HHCTPYMEHTH, KOHTO ca OLleHeHH Mo crpaBe/IHBa cToiHocT). Hcropnyeckarta 1eHa ce OCHOBaBa
Ha CIIpaBe/UIMBATa CTOHHOCT Ha MPEecTALHATA, Aa/ieHa B 3aMsHa HAa aKTHBH,

l'ogunuaT ¢puHaHCOB OTHET BKIIIOYBA OTYET 3a nevaybara miH 3arybarta U ApyrHa BceobXBaTeH
J0xXoZ, oT49eT 3a (PHHAHCOBOTO CBCTOAHHE, OTUET 3a IPOMEHHUTE B COOCTBEHUA KAaTHTAJI, OTYET 3a
NapHYHHTE MOTONH, KAKTO H MOACHHTeNMHH npuwiokeHud. [Ipuxoan u pasxoa, ¢ H3KIIOUEHHE
Ha KOMMNOHEHTH Ha Apyr BceobxBaTeH J0X0, ce NPU3HABAT B OTHeTa 3a neyanbata wiu 3arybara.
Jpyr BceoOXBaTeH J0X0 ce NPU3HABA B OTYETA 3a BeeoBGXBATHHSA IOX0A H BKJIIOYBA eJIEMEHTH Ha
IPHXOAH H pa3xofH (BKIIOUHTENHO KOPEKLHH OT NperlacH(HKanua), KOHTO He ca IIPU3HATH B
ordyera 3a mevyanbaTa MaM 3arybara, KaKTO H3HMCKBA WIH KaKTO e paspeweHo ot MC®O.
Kopekuur or npexnacH(HMKalHA ca cymMMre, npeknacupHuppadn B nevanba win 3aryba B
oryera 3a nevanbara win 3arybara 3a TeKylUA MepHOA, KOHTO ca OMJIH NpU3HATH B APYT
BceoOxBaTeH f0XoA Npe3 TEKYLIMA H NpeaxofHu nepuoau. TpaH3aKUHH CBC cODCTBEHHINTE Ha
Jpy:kecTBOTO B KayecTBOTO UM Ha cOGCTBEHHIM ce NPH3HABAT B OTYETA 332 IPOMEHHTE B
coOCTBEHHA KaHTAL

IpyxecTBoto u30Mpa Ja IpejAcTaBH €AMH OT4YeT 3a mevanbara win sarybata W Apyrus
BceobxBaTeH 710xoA. PaznennTe ce npeAcTaBAT 3aefiHO, KaTO TO3HK 3a NeyanbaTa wiu 3arybara e
ITbPBH, CJIefiBaH HellOCPe/ICTBEHO OT pa3jiesia 3a APYTus BceobXBaTeH JOX0/,

HpyxecTBoto H30Hpa Ja npejcraBs OTYeTa CH 3a nevanbara wiu sarybata u apyrus
BCeoOXBaTeH AOX0J, KaTo NPH KIacH(pHUKAIMATA H3NOJ3Ba METOAA ,,CBITHOCT Ha paszxoauTe”.
QopMaThT Ha OT4YeTa 3a (HHAHCOBOTO CBCTOAHHE € OasHpaH Ha pasrpaHUYeHHETO
TeKy!/ HeTexkyl.

3a H3roTBAHETO Ha TO3H ro/iHIIeH (PHHAHCOB OTYET, CJIEJHUTE HOBH, PEBH3MPAHH WIH H3MEHEHH
NOCTAHOBJIEHHA ca 3aAL/DKMTEJNHM 3a MpHiaraHe 3a NLPBH MHT 3a ¢HHAHCOBaTA rOAMHA,
3anodBania Ha 1 AHyapH 2014r.;

CnepHnTe HOBM CTAaHAAPTH H H3MeHEHMA B/AA30Xa e(eKTHBHO B CHJIa OT 1 SHyapH
2014r.,ipueMaHeTo uM ot EsponeiickaTa koMHcHA (He BCHYKH OT Te3H CTAHAAPTH ¥ U3MeHEeHUA
KacafAT roAHIIHHTEe QHHAHCOBH OTYETH, H3TOTBEHH OT JPYKECTBOTO. AKO JaJieH CTaHAapT HIH
H3MEHEeHHe 3acAra JPYKeCcTBOTO , TOH € OmHcaH , 3aeJHO C Bb3AeHCTBHETO , B MPWIOKEHHATA
K'bM Hacrosiiure GHHAHCOBH OTHETH):

. Hsmenenns 8 MCC 32 dunarcosu uHcmpymermu: npedcmaesnHe

M3MeHeHHATa ajpecHpaT HeCHOTBETCTBMA B TeKylllaTa NpakTHKa NP MNpHiaraHeTo Ha
KpHTepuuTe 3a KoMneHcHpaHe/Hernpade B MCC 32, rmaBHO KaTo H3SCHSBaT CMHCHIAa Ha
"TeKyll0 3aKOHHOCBOOpPAa3HO MpaBo 3a KOMIIEHCHpaHe" M TOBa, Ye HAKOM OPYTHH CeThJIMEHT
CHCTEMH MOFaT J/la ce CYHTaT 3a €KBHBAIEHTHH Ha HeTeH CeTHIMEHT, NpPUioKEeHHe 3a
e[HOBpeMEeHHa Dea/IM3allUA H ClIOpa3yMeHHe 3a ypexkJaHe, HETHUDAHE Ha CYMH MpejoCTABEHH
KaTo rapaHuuA. Te BAM3aT B cHMa 33 FOAHIUHH NEPHOAHM, 3allOMBAIH Ha WIH CJef 1 AHyapH
2014r., npueru ot EK.

. Hamenennsa 8 MCC 36 ObGesneHka Ha aKTHBM, o3arjlaBeHH Bbi3craHoBHMa croiiHoCT -
OnogecTraBaHe 3a He(PHHAHCOBM aKTHBH ( M3ZaeHH Mpe3 Mail 2013 r.). - UaMeHeHHATa BOAAT [0
HaMaJlABaHe Ha OOCTOATEJICTBATA, IPH KOHUTO ce H3MCKBA Bh3CTAHOBHMATA CTOHHOCT HAa aKTHBH
WM eIMHHUIH, TeHepHpallli NapHYHY OTOUN Aa ObAe PasKpHTa , H3ACHABAHE HA H3UCKBAHHATA
3a OMoOBecTABaHMATA, BeBekga ce M3PHYHO HM3HCKBaHE 3a ONOBECTABaHE Ha JAHCKOHTOBHA
NpOLEHT, H3Noa3BaH npu obesnenka (win o6paTHO BB3CTAHOBABAHE), KBAETO BBH3CTAHOBHMA
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croiiHoct (Ha GazaTa Ha chpaBeJyMBaTa CTOMHOCT, HaMasleHa ¢ pa3XxoAuTe 3a npoaaykba) ce
onpefess ¢ NOMONITA Ha HACTOALA CTOHHOCT Ha ObAelmuTe napHyHH NOTOUH.Te3an HaMeHeHHA
ca B CHJIa 32 FOAHINHY NEPHOAY , 3aNIOYBALIH Ha WIH ¢Jief] 1 AHyapH 2014 roAuHa, ripuets ot EK.
. HNamenenns 8 MCC 39 , osarnasesn Hosauus Ha AepHBaTH M IPOAB/DKaBaHE Ha
xemxupaHe (M37ajieH Ope3 IOHH 2013 T.) - M3MeHeHMATa NO3BOJABAT NPOAB/DKABAHETO Ha
CHETOBOAHO OTYHTAHE HA XEJUKUPAHETO B CHUTYallMa, KOraTO KOHTpareHTa IO JepHBaTHB,
ompezesieH KaTo KaTo XeKHpalll HHCTPYMEHT ce 3aMeHA ¢ HOB KOHTpareHT {(M3BecTHO Kartoc "
HOBalMA Ha AePUBATHBH ") , KATO NOJIEAUNA OT 3aKOHH MM NOA3aKOHOBH HOPMaTHBHH aKTOBE ,
aKO Cca H3ITBJIHeHH OnpejiesieHH ycjioBHA. Te ca B cHia 3a FOAMINHY MEPHOAH , 3aNIOYBAIIM Ha
HJIM coJ1ell 1 SHyapH 2014 rojtHa, npuets ot EK.
PLKOBOACTBOTO HE O4aKBa HAKAakLB edexr BbpXy rojAHIIHHTEe (HHAHCOBH OTYETH Ha
A py>ecTBOTO , IPH JIKIICA HA TAKHBA C/EJIKH.
. Hamenenun 8 MCP0O 10 , MC®O 12 1 MCC 27 ozarnasesn HHBecTHunoHHH [pyx)ecTBa
JpyxecTBa CbC cHenHasHa HHBECTHIHOHHA nen (U34ajJeHH MOpe3 OKTOMBPH 2012 T.) -
HameHeHusATa ONpENe/NAT MNOHATHETO ,WHBECTHLHOHHH JpyXecTBa” M MM IO3BOJABAT
oceofoiaBaHe OT KOHCOARNAUMA Ha ABUEPHH npeanpuaTyHa; Bmecto ToBa, HHBECTHIITHOHHOTO
JpyKecTBO e 3aAb/IKeHO /ia OleHABa HHBECTHUHATA BHB BCAKO ABLIEPHO NpeANpHATHE MO
cnpaBeJINBa cToitHOCT B meuanbara wnu 3arybata B cworsercrsue ¢ MCPO 9 / MCC 39 (
H3KJIIOYEHHETO He Ce NIPHJIara 3a AblllePHH APYysKecTBa , KOUTO NPeAOCTaBAT YCIYTH, CBBP3aHM C
HHBECTHIICHHATA JIeHHOCT Ha HHBECTHUI{HOHHOTO JpyKecTBo). HHBECTHIIHOHHOTO APYKECTBO €
JJIBKHO Ja OTYHTA MHBECTHUHATA CH B ChOTBETHOTO ABILEDHO MPEANPHATHE 10 eHH H CBIIH
HAYHH B CBOMTE KOHCOJMAHMPAaHH H HMHIHBHIyaJHH (UHAHCOBH oOT4eTH. BLBeseHn ca u
JOI'BJIHUTE/IHY OMoBecTABaHUA. M3MeHeHHATa ca B CHJIa 33 TOAWIIIHH NEPHOAM , 3alI0YBAIlH Ha
WIH cjlell 1 AHyapH 2014 TI. PbKOBOACTBOTC He OuakBa HAKaKbB e(eKT BBPXY TOJHIIHHUTE
tbuHaHCOBH OTYeTH Ha JIpy»KecTBOTO.

. MC®O 10 Kouconudupanu duxarcosu omvuemu no MC®O (usnageH npes mait
2011) - HOBHMAT CTAaHAAPT ONpeAE/A NPHHIUMINTE Ha KOHTPOJ, ONpeJesa Kak Aa ce AedHuHnpa
JaI AajieH HHBEeCTHTOpP KOHTponupa JIpyXecrBoTo, B KOETO € HHBECTHPAIO H CIeA0BaTelHO
TpAbBa Ja rO KOHCOMMAMPA; ONpefiesl NPHHIMIINTE 32 H3rOTBAHE HA TFOZHIIHH (PHHAHCOBH
or4eTH. Toll BbBekJa eAUH KOHCOAHJALMOHEH MOAeN, KOHTO WieHTUDMIMpPA KOHTPOJIa KaTo
OCHOBA 32 KOHCOJIMAANHA 32 BCHYKH BHAOBE APYXKECTBa, KBAECTO KOHTPOJIA ce OCHOBaBa Ha TOBA
JlaJiH lafieH HHBECTHTOD HMa BAaacT HaJ Jpy:KecTBOTO, B KOETO € HHBECTHPA eKCIO3HUHA/ TpaBa
Ha MpPOMEHsAIA Ce Bb3BPbLAeMOCT OT HEroBHTe YYACTHA B acCOLMHMPAHOTO MpeNIIpHATHE H
BB3MOXKHOCT J]a H3IIOJI3Ba CBOETO BJIMAHHE HajA BBIPOCHOTC NpPEANPHATHE, 3a Aa INOBIHAE
pa3sMepa Ha Bb3Bpbluaemocrra. MCPO 10 3amens yactu ot AeiierBamus B MmomeHta MCC 27 ¢
HauMmeHoBaHue Kouconudupanu u camocmosameamu @unarcosu omuemu u [IPK-12
Konconudayus — [Ipyscecmaa csc cneyuaaHa yen ¥ € B CHJIa 3a TOZHIIHH IIEPHO/H, 3aN0YBaIIy
Ha/ WK o1e] 1 AHyapH 2013r., npuet ot EK, 3a sagwmxurento npunarane B EC 3a rogumnn
IIePHOAM 3anOYBAIIN HA 1 AHyapH 2014T.

« MC®PO 11 CeemecmHu anzaxcumenmu (U3najgeH npea Mait 2011) — HoBuar cranaapr
H3UCKBA CTPaHa MO ChBMECTEH AHIAKHMEHT Ja ONpPeAe/H THIAa Ha ChbBMECTHHA aHTaXKHMEHT, B
KOHTO TA y4acTBa KaTo OLEHH CBOWTe MpaBa H 3a/Ib/UKEHHA W CJieZl TOBa OTPa3H Te3H npasa H
3aJIb/DKEHUA B CHOTBETCTBHE € THIIA HAa CBBMECTHHA aHTaXKUMeHT. ChBMECTHHTE aHTa:KHUMEHTH
€a WIH CbBMEeCTHH AeHHOCTH HJIH HKOHHT BEeHTYBPH:

» B zeiiHocT nNo chbBMecTeH AHIAXKMMEHT, CTPAHHTE KHMAaT IPAaBOTO BBPXY aKTHUBHUTE H
3aIB/UKeHHA 110 NAacHBHTE OTHAcAINM ce AC aHraXKuMeHTa. JIpyxecTBaTa MKOHHT
BEHTYbPHH ONEPATOPH NMPH3HABAT TEXHHMTE AaKTHBH, NMACHBH, MPUXOAH H Pa3XxoaH Mo
OTHOIIEHHEe Ha TEXHHUA [/l B AHTAXKHUMEHTA.

s B [KOHHT BEeHTYBLp, CTPaHHTe HMAT MPABO CaMO /I0 pa3Mepa Ha HETHHUTE aKTHBH IO
a”HraxxumenTta. CTpaHa B KOHT BeHTYBp NMpHJAra KamUTA/IOBHA METOA 3a OTYHTAaHe Ha
CBOAAITA HHBECTHINA B JUKOHHT BeHTYBnpa B cboTBeTcTBHe ¢ MCC 28 Hueecrnuyuu a
acoyuupanu npednpuamus. 3a pasnuka or MCC 31, Meroza Ha IpOMOpLMOHANHATA
KOHCO/IMIAUMA HE € IO3BOJIeH.
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B cuna 3a rogMInHH nepHOAH, 3alo4yBalld Ha/ HJIH cael 1 AHyapu 2013r., npuer ot EK, aa
3abDKUTENHO npwiarade B EC 3a roqymHy mepHoAy 3aNo4YBally Ha 1 AHyapy 2014

. MC®O 12 Onosecrnasare Ha 0anoee 8 dpyau npednpusmus (MagageH npes Mait 2011) —
HoBwar cranaapr komOueHpa, oforaTaBa H 3aMeHA H3HCKBAaHHATA 3a ONOBECTABaHE Kacaeuiu
ABbUIEPHU  OpeANpHUATHA, CbBMECTHH MNpEANpPUATHA, ACOLUUHPAHH NPEANPHATHA |
CTPYKTYPHPaHH Apy:kecTBa. Toi H3HCKBa JeTaiIHO onoBecTABaHe Ha HH(bOPMaIlHA, KOATO JaBa
BB3MOKHOCT Ha norpeburesnure Ha MHpOpManHA OT (PHHAHCOBUTE OTUETH AA OLIEHST XapaKTepa
H PHCKOBETe CBBP3aHH C AAJIOBE B APYTH NPeATIPHATHE, KaKTO U e(DeKTHTE OT Te3H AAJIOBE BBPXY
(puHaHCcOBaTa NMO3WIMA Ha JIpy:KecTBOTO, HEroBoTO (YMHAHCOBO ChCTOAHHE H MAPHYHUTE MY
norouy. MC®O 12 e B cisla 3a rOAMIIHY MEPHOAM, 3aNOMBAINU Ha/ HIH cilef 1 AHyapH 2013r.,
npuer ot EK, 3a 3agbwmiuTenHo npunarare B EC 3a rogHIIHH NePHOAY 3alI04BAllK HA 1 AHyapH
2014r.

- MCC 36 (npomenen) Obe3yenxka HQ axmueu - OMHOCHO ONoéecMABAHUA 34
gs3acmanosumama cmotiHocm Ha Hegpunaxcosu axmueir). Tazn npomsaHa e CBbpP3aHa €
HeoBXoAHMMOCTTa ©OT JIMMHTHpaHe Ha OUpedeNeHr ONOBeCTABAHMA  OTHOCHO
Bb3CTaHOBHMATa cTOHHOCT no pesa Ha MCC36 BbB Bpb3Ka ¢ H3HCKBaHKHATa Ha MC®DO 13,
NpH @pWwiIaraHeTo Ha MeTOJHKH 3a H3YHCIeHMe Bb3CTAHOBMMA CTOMHOCT Ha
He()HHAHCOBH AaKTHBH [0 CIIpaBe/THBA CTOHHOCT Oe3 pa3xogH 3a mpopaxkba. IIpuer or
EK, 3a sagbmkuTenHo npunarade B EC 3a roamHy nepHojH 3ano4sBanid Ha 1 AHyapH
2014r.;

- ITodobpenua 8 MCPO Lluxen 2010-2012 (M.0ekemapu 2013) - nodobpenun 8 MCPO 2,
MC®0 3, MCDO 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cuna 3a 2o0duwtHu nepuodu
om 01.07.2014 2. - He ca npuemu om EK). Tean nogobpeHHs BHACAT YaCTHYHH MPOMEHH
H PeJaKkuuH B CHOTBETHHTE CTAHZAPTH, OCHOBHO C LieJ1 Jla MPeMaxHaT CbIHECTBYBalla
HeNowe0BaTeTHOCT WIH HEeACHOTH B IpaBiJlata Ha HPWIOKEHHEe H H3HCKBAHHATA Ha
OTHENIHHTEe CTAHJAPTH, KAKTO W /la ce BHece NOo-IPelH3Ha TEPMHUHOJIOTUA HA MOHATHL
OcHOBHO NMPOMeEHMTe ca HacoueHH KbM cjefiHuTe 06exTH WK onepauuu:a) NpoMsHa B
AebuHHIMATA Ha ,nepuoA Ha (OesycnoBHO)npmaoGHBaHe Ha mpaBa” H ,l1a3apHO
ycnoBue” U ca jobaBeHH ,yca0BHE Ha M3NBJIHEHHETO M ,yoloBHe Ha yenyrara” (MCOO
2); 6) yrouHeHne B TPETHPAHETO HA YCNOBHHTE PBB3IHArpa)kaeHHA IpH OGH3Hec
KOMOHHAIlHH, KOHTO OTrOBapAT Ha OmpelesieHHeTO 32 (DHHAHCOB MHCTpyMeHT (KaTo
(¢ruHaAHCOBH 3a/{b/DKEHHA WIH HHCTPYMEHTH HAa cOOCTBEHMA KANUTAN)H TAXHATA OlIEHKa B
KpasAd Ha BCEKH OTYeTeH NEePHOJ — MO CNpaBeJ/IMBa CTOHHOCT, BKJ. NpPEACTABAHETO Ha
ecdeKTHTE OT HeA B oTdeTa 3a BeceobxBaTHHA Aoxon (MCPO 3, MCP0Og9, MCC39 u MCC37);
B) M3HMCKBAHE 32 OIOBECTABAHE HA KPUTEPHHTE NPH OnpeleiAHETO Ha arperHpaHHTe
onepaTMBHH CerMEHTH 3a [eJuTe Ha cerMeHTHoro orydtane (MCPO 8); 1)
JONBJIHUTENIHO passficHeHHe OTHOCHO TEXHHMKATa Ha KOPEKNMs HAa OTYETHA CTOHHOCT H
HATPYIAHATA aMOPTH3ALHA B CJIy4auTe, KOraTo AaJIeHH aKTHBH ca IpeoleHeHH, KaTo ce
HOCTaBA H3HCKBaHe TA Ja € MOC/Aef0BaTe/IHA KATO NOAXOJ CHpAMO NMpecueHKaTa Ha
Banancosara croiiHocr Ha cboTBetTHHA akTHB {MCC 16, MCC 38); a)yrouHeHHe OTHOCHO
ADPYKeCTBO MpeJIaraiio KIIOYOB YIpaBJeHCKH IepPcoHall KaToO YMIyTa Ha JApPYyro
IPYeCTBO, Ye TO ChIIO e HeroBo cBbp3ano aune (MCC 24);

- ITodobpenus e MCPO Luxwsn 2011-2013 (M.0exemspu 2013) - nodobpenus 6 MCPO 1,
MCPO 3, MCPO 13, MCC 40 (e cuna 3a 200uiHU nepuodi om 01.07.2014 2. — He cd
npuemu om EK). Tean nonobpeHust BHAcAT YaCTHYHH I[IPOMEHH H peJaxkiUH B
CHOTBETHHTE CTAaHJZAPTH, OCHOBHO € 1Nel Ja IpPeMaxHaT ChIIECTBYBalla
Heroc1e/10BaTeJTHOCT HJIH HESCHOTH B IIPaBWJIATA Ha NPHJIOMKEHUE B H3UCKBAHUATA Ha
OT/IJIHMTE CTAHAAPTH, KAKTO M J1a ce BHeCe NO-NMpeLH3Ha TEPMHHOAOTHA HA MOHATHA.
OcHOBHO NPOMEHHTe ca HACOYeHH KbM cJiefiHUTe 0GEKTH WM ONepamiH:a) mpaBo Ha
IpyecTBO mpeMmuHaBamo no MC®Q 3a mbpBU BT Aa NPHIAra CTaHAAPTH, KOHTO Bece
OLIE He ca BJE3JH B CHJA, aKO CaMHTe CTAaHJAPTH [O3BOJABAT IO-PAaHHO MIpHJIaraHe
(MC®O 1); 6) yrounenue 3a HenprioxeHnne Ha MCPO 3 3a orunTaHe Ha popMuUpaHe Ha
CbBMECTHH cCHopa3yMeHHss BbB (HHAHCOBHTE OTYETH Ha CaMHTE CBBMECTHH
Cnopa3yMeHHA; B) pasficHeHHe OTHOCHO oOXBaTa Ha AOrOBOPHTE, KOHTO ca B o0XBaTa Ha
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H3KJIIOYEHHEeTO 3a rpyna (PHHAHCOBH aKTHBH M NAaCHBU ¢ HETHpAIUM MOINLHH CIPAMO
nasapeH u kpesurer puck (MCPO 13); r) yTouHeHHe NpH TPETHPAHETO Ha e/{HA COesKa,
KOAITO OTroBaps eJHOBpeMeHHO Ha Kpurepunte H Ha MCPO 3 M ce oTHaca 3a
HWHBECTHIIHOHHH HMOTH cbracHo MCC 40, ye ciiefiBa /1a KMa NOOTAE/IHO IPHJIOKEHHE Ha
JiBaTa craHAapTa He3aBHCHMO eguH oT apyr (MCC 40).

JomwIHUTENHO, 32 NIOCOYEHHTE I0-A0JY HOBHM CTAHAAPTH, NPOMEHEHH CTaHAapTH H

NpHETH T'BJAKYBaHUHA, KOHTO Ca H3AaJeHH, HO BCe OIlle He Ca B CHJIA, PBKOBOJICTBOTO € IpeleHuno,
ye JIEAHHTE HE OHxa uMann IIOTEHUHANEH erel{T 3a MPOMEHH B CYETOBOAHATA IIOJIMTHKA H
(ImHchosu're OTUYETH Ha JPYKECTBOTO:

KPMC®O 21 Takcu/Hanosu, e uurepnperanua Ha MCC 37 IIpoBH3RH , yC/IOBHH
3aAB/KeHHA ¥ yoyloBHH akTHBH . MCC 37 ycraHOBABa KpUTEpHH 3a NpH3HAaBaHeTO Ha
3aAB/KEHHEe , €JMH OT KOHTO € H3HCKBaHeTO IIpeANPHATHETO 7la HMa CeraurHo
3a[’b/DKEHHUA B pPe3yJITaT OT MEHAMH chOHTHA (M3BECTHO KaTo 3aj/h/iKaBalio chOHTHE ) .
PassicHeHHeTO NOACHABA, Ye JBAIBT , KOHTO Nopaykia 3ab/DKEeHHE 3a IUIalaHe HA TAKea,
€ OT JeHHOCTHTE, ONKMCAHH B CBOTBETHOTO 3aKOHOAATEJICTBO, KOETO LENMH IUIAllaHero.
Pazscnennerc omnpezens, 4Ye HAJIO3HTE He ce IMPU3HABAT , aK0 HAMA HACTOAUIO
3aUJIKEHHe 32 3allallaHe Ha JaHbKa KBM Kpad Ha MepHoja M Ce MPH3HaBa, ako
HaCTOALIO 3af’b/KeHHe 3a 3alulalllaHe HAa JaHbKa (Hajora, Takearta, pa3jiuyHy OT AaHDBK
BBpPXY N0X04a) ChLIECTBYBa KbM Kpas Ha OTYEeTHHA nepuoi. Jpy:xKecTBOTO cjiefBa ja
IpH3HaBa aKTHB , aKO e IpejIlaTeHa TaKca, HAIOT , HO BCe Ollie He Pasnoiarart ¢
HACTOALIOTO 3aJb/KeHHe 3a I1aiaHe. To3uM NPHHITHN ce Ipuwiara U KbM MeXJAMHHHTE
t¢rnancoer otyern. KPMC®OO 21 e B ciia 3a rofHIIHH NEPHOAH, 3allOYBAIIH HA HJIH
cjlen 1 siHyapH 2014r., He e npHet ot EK.

MCC 19 (pesusupau - 2011 2.) Joxodu Ha naemu auya. Tasu npoMsAHA € CBbpP3aHa C
passcHeHHe OTHOCHO TPETHPAHETO Ha BHOCKH, HAlTpaBeHH OT CTPAHA Ha CJIYKHTENH HIH
TPETH JIHI]a B IUIaHOBe ¢ Je(MHHPAHH JOXOAH, CBINacHO (POPMAIHMTE YCJIOBHA Ha
cbhoTBeTHHA IUaH. [IpomanaTa ompesiessi, ye Te3W BHOCKH CJjiefiBa ia Ce TPETHPAT KaTo
HaMaJIeHHe Ha Da3XOJHTe 3a CTaK HiIH e(deKT B IOC/AeABalIHTE OIEeHKH Ha HEeTHUA
nacHs(aKTHB) 1O IJIaHA B 3aBHCHMOCT OT TOBAa JAJIM BHOCKUTE Ca 0OBbP3aHH CBbC CTAXKA
HJH He. B cuiia 3a roAMIHN NEPpHOAM OT 1.07.2014r., He e npueT ot EK.

Bopanpuerata cueToBoAHA MOJIMTHKA € IIOCJEJOBaTe/IHA ¢ MpWIaraHata npe3 peaxoiHaTa
TOAHHA.

OnosecTEBaHHA HA 00E3UEHKD B OTYECTHTE, Hyﬁﬂlll\'}'ﬂaﬂll npe3 2014r.

IIpn ceramuata HKOHOMHYECKa cpeJia, OMOBECTABAHMATA, OTHACAIUM ce A0 obe3leHKa, ce
XapakTepH3HpaT ¢ HapacrBaino 3Havenne. [lopaau Toea Te3u IloAcCHUTENHH NPHIOKEHHA KBM
nyO/MKyBaHUTE Npe3 2014 I'. 0TYETH Ha JIpy:KecTBOTO, ChABpXKAT HOAPOOHH ONOBECTABAHUA Ha
obe3leHkKa, KbM CJIeIHUTE pa3ziesiu:

OnoBecTABaHHA 110 CHETOBOAHATA NCANTHKA;
OmnoeecTABaHHA Ha CHLIECTBEHH NPEATIONCHKEHHA,
HmMorth, Mamuny, chbopbiKeHN 1 060pyBaHe;
HemaTtepnayHH aKTHBH;

Jpyru ¢puHAHCOBH aKTHBU;

TBproBckH B3eMaHHA.
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MuHUMATHA CPABHHTC/IHA HH(pOpMALIA

C uswmoyeHne Ha cjydauTe, korato MC®O paspemapaT WIH H3UCKBAT JPYTO, APYXECTBOTG
NpeACTaBA cCpaBHHUTeNHa HHQOPMaLUA MO OTHOLIEHHE Ha IPE/IXO/EH MMepHOA 3a BCHYKH CyMH,
OTYETEHH BbB (PHHAHCOBHTE OTYETH 3a TEKYILHA IIEpHO/,.

I py»KecTBOTO NpezcTaBs KATO MHHHMYM /iBa OT4eTa 32 (JMHAHCOBOTO CBCTOsIHUE, /IBA OTYETa 3a
neuanBata win 3arybata u Jpyrus BceoOXBaTeH 0XOA, ABa OTAEAHH OTYETA 3a rnevyanbata HiaH
sarybara (axko ce mpeAcTaBAT TakMBa), ABAa OTYETa 3a MApPHYHHTE MOTOIH H JiIBa OTYETa 3a
NpoMeHHTe B coBCTBEHUA KANUTAM H CBbP3aHUTE ¢ TAX NOACHHTENHH NPIICKEHHS.

Korato TekcroBata onmucatesHa HHGbOpManHA, ChIbpiKalla ce BbB (DMHAHCOBHTE OTYETH 3a
nIpeAxXoAHuA/IpeAXoAHMTe nepuoa(H), MpoAb/KaBa 1a 6bAe aKTyalHa ¥ 34 TEKYLIHA NIEPHOA ce
IIpaBH BP'b3Ka ¢ NPeAXOiHMs, 0coDeHO KOTaTo TOBA € CBbP3aH0 ¢ HeCHIYPHOCTH, TPHOJIM3UTETHH
OLIEHKH, TPOBH3HH WIH 00e3LeHKH.

OnoBecTABAHIA 38 KOMILICKTA (l)llHﬂHCOBl'l OTYCTH

[I'bnHUA KOMIUIEKT (pMHAHCOBH OTYETH, BKJIHOYBA CJIETHHUTE KOMITOHEHTH:

oT4eT 3a (PHHAHCOBOTO CBCTOSAHHE KbM KPas Ha IIepHO/a;

oTdeT 3a nevanbara wau 3arybara u Apyrus BceoGXBaTeH JOX0/ 32 MIEPHOJA;

OTYeT 3a IPOMEeHHTe B cOOCTBEHHA KAITUTAJ 32 NIepHoJa;

OTYeT 3a NapHYHHTE NOTOIH 32 IePHOJA;

TOSACHHUTE/IHH TIPHJIOJKEHHA, NpeicTaBaABalid 0b60o0leHe HA NMO-BaXKHHTE CYETOBOAHH
MOJIMTHKY H PyTa NOACHUTENHa HHPOPMAIHA.

[Ipepcrapsar ce ¢ efHAKBO 3HaveHHME BCHYKH (PHHAHCOBM OTHETH B MBJE€H KOMIUIEKT OT
(pHHaHCOBH OTYETH.

H3bopa Ha ppKOBOACTBOTO € Aa NpeACTaBH eIHH OTYeT 3a nevanbara wid 3arybaTa M Apyrus
BceoOXBaTeH BOX0Z.

PoxoBoacTBOTO e M36pasio Ja mpeAcTaBH KOMNOHEHTHTE Ha JPYTHA BceoOXBaTeH AOX0J IpeaH
CBbp3aHHTe AaHBYHH ehekTH. laHbKa MeKAy KOMIIOHEHTHTE € pastpeesieH Mex Oy Te3H, KOHTO
Guxa morsu BnociesncTere Aa 6vaat npernacugupaly B pa3gena Ha nevyanbara wiu 3arybara,
H Te3H, KOUTO HAMA BHocjleAcTBHe Aa 6bAaT npertacuHIUpaHy B TO3H pasjie.

HOHYCTHI\‘IO AJITCPHATHBHO TPCTHPAHE

B onpenenenn cryuan, MCPO noaposisiBa moBeye OT €AHO Bb3MOXKHO CHETOBOAHO TpeTHpaHe Ha
onpenenesa caenka wiu cwbutne. Jluuara, H3rOTBAIIH (PHHAHCOBHTE OTYeTH, TpAGBa Ha
H3bepaT TOBa TpeTHpaHe, KOETO HaH-TOYHO CLOTBETCTBA Ha AeHHOCTTa Ha JIpy:kecTBOTO.
Covrnacuo MCC 8, or [py»ecTBOTO ce U3HCKBA Jla noAbepe U Aa NpHIara CBOKHTE CYETOBOAHH
HOJIMTHEN NOCJIELOBATENHO 32 NOZOOGHUTE CAEJIKH M/HIH 3a ApYrdH chbOMTHA H YCIOBHA, OCBEH
koraro Aaaed MC®PO KOHKpeTHO M3HMCKBa WIH IO3BOJIABA KAaTEropH3alus Ha MO3ULMUTE, 32
KOMTO MOraT JAa ca NOAXOAAIM pasnuuuu nonuruk., Korato magen MCOPO usmckea wan
NO3BOJMIABA TaKaBa KaTeropH3alHA, 3a BcAKa eAHA OT[eJIHa KaTeropus ce mogbupa H
IocJ1eJOBaTesHO ce IPHJIara Hail-oAxXoAsiaTa cueToBoHa noauruka. [lopaau ToBa, wieq Karo
Beye e M3bpaHO HAKOE OT WITEPHATHBHUTE TPEeTHPaHHA, TO ce NpPEBPBIIA B CHUETOBOJHA
MOJIMTHKA U TpAGBa a 6be nocnesoBaTenso npwiaraHo. IIpoMeHH no cueToBoAHATA MOAHUTHKA
TpaAGBa J]a ce H3BBPILBAT CaMO KOraTo TOBA Ce H3HCKBA MO CHJIATA HA CTAHAAPT HJIH THIKYBaHE,
WiH aKo, B pe3yATaT Ha NPOMAHATA, BBIPOCHHTE (PHHAHCOBH OTHETH Ile IPEefOCTaBAT NO-
HaJIe’K/IHa U peJieBaHTHA HHGOPMAIHA.

B Hacroamara nybaukanus, kxorate MCPO napa Bn3moxkuHOocT 3a H30op, Jpy:xKecTBOTO
Bb3NpHEMa efHO OT BB3MOMKHHTE TPeTHpaHHMA, a MMEHHO TOBa, KOETO € HaH-TOAXOAAIIO 3a
ofcrosTesncTBaTa, B KOUTO ce HaMupa. B KoMeHTapa ce omnucBa noApobHo kos e nsbpaHara

26



»ITBTHIIIA CTAPA 3ATI'OPA” EAT
Hoxnad za deitnocmma u Punarcos omuem 3a 200unaINa 3aésPUWBAA KoM
31.12.2014

NOJMHUTHKA, KaKTO H NPHYHHHTE 3a TO3H H360p, H ¢€ NPeACTaBAT HAKPaTKO Pa3JIHKHTE B
H3UCKBAaHHATA OTHOCHO ONOBECTABAaHHATA.

drHaHcoB 0630[) OT PPBROBOJACTBOTO

B nonsnHeHHe KbM (PHHAHCOBHTE OTHYETH, MHOTO NIPEANPHATHA IpeAcTaBAT (bHHAHCOB 0630p OT
pbroBogcTBoTo. B MCPO nAMa H3HcKBaHe Aa ce NMpeAcCTaBA TakaBa HHQopManus, Makap e
naparpag 13 or MCC 1 chabp:Ka KpaTKO OIHCAHHE Ha TOBA, KOETO MoyKe Ja Oblie BKJII0YeHo B
eaud roammen noxiax. [lpes gexemsBpn 2011 r. CbBeThT NC MENAYHAPOOHH CYETOBOAHH
cragaaprt  (CMCC) wusmane MC®OO Hanoxennme 3a npaktTukata - Komenwmap Ha
pvKosoOcmeomo, KOHTO ovepTaBa efjHa IMHUPOKA, HeoOBBP3Ballla PaMKa 3a NpeJCTABAHETO Ha
KOMeHTapa Ha PbKOBOJCTBOTO BbB BPb3Ka C (DHHAHCOBHTE OTYETH, H3TOTBEHH B CHOTBETCTBHE C
MC®0O. Axo JIpyecTBOTO pellH Aa ¢Jle/iBa YKAa3aHHATA, ChOBDKAILM ce B ManoxuceHuemo 3a
npakmuxama, TO PEKOBOACTBOTC €& Hachp4iaBa Jia oDsICHU CTeleHTa, B KOATO e Oulo cieiBaHo
H3anoxcenuemo 3a npaxkmuxama. Hssapnenuero 3a cnoTtBercreue ¢ Hanoxcemuemo 3a
npaimuxama ce JoIycka camo, ako BbeIpocHoTo HM3a0xceHue e G1I0 cyle/1BaHO H3LAIO.
CoappxaHueTo Ha PHHAHCOBHA 0030p OT PBHKOBOJACTBOTO C€ ONpeAesis OT MeCTHH M3HCKBaHHA
Ha [asapa H OT BBIIPOCHTE, KOHTO ca cnenudHuHN 3a AafeHa opHcaukuua. [lopaau ToBa,
JpyxecTBOTO He e NpeAcTaBHO (PpHHaHCOB 0030p OT PBHKOBOJACTBOTO, A TOAMINEH AOK/aj 3a
JeHHOCTTA.

IIPH3HABAHE HA IIPHXO/]

I[Ipuxoja oT NpoAa:kGa HA CTOKH

ITpuxox or npoaaxba Ha CTOKH ce NMPH3HaBa BbB (PMHAHCOBUAT OTYET 33 BCeOOXBATHHA JOXO/
Ha JaraTa, Ha KOATO CTOKHMTe ca JAOCTABEHH Ha K/JIHEHTA H NpaBoTO Ha coOCTBeHOCT e
npexpupieHo. [Ipuxoa e cnpaBeayiMBaTa CTOHHOCT HA MOJIyYeHaTa WIH ABKUMATA NpecTanHs
32 CTOKHTE, HETO OT ThPrOBCKH OTCTBIIKH H JaHblUM (T.e. AaHbk Ao0aBeHa CTOHHOCT) NpH
npojaxbara.

Taxcu 3a Q0cay:KBaHEe
Taxcure 3a o6omy>xBaHe ce MPU3HABAT NPe3 NEPHOAA Ha OTOBOPa 3a 0OCIyKBaHe.

leIXOI.lll OT THXDBH
HPHXOII,H OT JIUXBH C€ NPH3HABAT IIPONOPIIHOHANHO 3a IIEpHOHA II0 MEeTOoZa Ha ECI)EKTPIBHBTa
JIHXBa.

IIpuxoal OT Bb3HArPANACHNA 34 HPABA

[Tpuxoan oT (pHKCHpaHH Bb3HATPaXKIEHHA 3a NPaBa ce MPH3HABAT ChIJIACHO ChABPKAHHETO Ha
CbHOTBETHOTO ClIOpasyMeHHe, Ha JiMHeHHa 6asa 3a mepHoja Ha JIMLEH3HOHHOTO CMOpasyMeHHe.
Bp3narpaxcaeHunATa 3a npaBa cBBP3aHM ¢ NpoAakOHM ce NMpH3HaBaT B meuanGa unm 3aryGa,
KOraTo MPOAYKTHTE €a MPOJaJeHH OT NoJyyaTesd Ha JIMLEH3a.

PA3XOAH

JPpy»kecTBOTO OTYHTA TEKYIUO PasXoAHTe 33 AeftHOCTTA 110 HKOHOMHYECKH eJIEMEHTH U cJie/] ToBa
rH OTHacA 1Mo (PYHKUHOHAAHO NMpejHa3HaueHHe C eyl GOpMHpaHe pa3aMepa Ha Pa3XOAHTE IO
HarnpaBsjieHHA M JeiiHoctH. IIpH3HaBaHeTO Ha Pa3xo[l 32 TEKYLIHsl TIEPHOZ C€ M3BLPIIBA IPH
Ha4yHCAABAHE Ha ChOTBETCTBALLNTE UM NPHXOIH.

Pa3xogure ce oT4MTAT Ha MPHHIHIA Ha TEKyIUO HauncagBaHe. OLIEHABAT ce IO CIIpaBeIuBaTa
CTOHHOCT Ha IUIaTeHOTO MK Ha NMPeACTOAIIOTO 3a ILallaHe,

OO01H 1 AAMITHUCTPATHBHH PA3XO0/H
Ta3u pa3xoHa KaTeropus BKII0YBA BCHYKH Pa3XoJH OT 0611 H aIMUHHCTPATHBEH XapaKTep.
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IInaimaHHAa N0 JH3HHIOBH AOTOBOPH

[MnamanuATa mo OI€PAaTHBEH JH3HHI C€ IIPH3HABAT B nevantbu u 3ary6n Ha Oa3a JHHeHHHA
METO[ 3a neproja Ha NR3HHIOEHA A0TrOBOP. HOJIY‘!EHH AOII'BJIHHTEIHH IUIAIAHHA ce ITPpH3HaBaT
KaTo HEpa3Ae/HaA YacT OoT obuure JH3MHTOBH pasxoiy npes nepuoga Ha A0ToBopa.
MuHHMAJIHHTE AU3HHIOBH BHOCKH IIO (anchos JIMSHHT C& PaslpeiaeiAT Mexay Cl)HHaHCOBPl
Pa3xXoiH H HAMAIAAIBAHE HA HEYPERCHHUTE 3aABINKCHHA, duHAHCOBHTE Pa3xodn ce pallpenesar
KBM BCEKH IIE€DHOJ 3a BPEeMETC Ha JIH3HHIOBHA CPOK TaKa, 4é Aad Ce IIOCTHTHE IIOCTOAHEH
NEPHOAHYECH JINXBEH IPOLUEHT Ha OCTaThKa OT 3aJBJIXKEHHETO.

YCI0BHHTE JIM3HHICBH NMAALIAHMA C€ OTYHMTAT KaTo ce PEBH3HPAT MHHHMAJIHATE JTH3HHIOBUH
IamaHAA 33 OCTAaThYHHA CPDOK Ha JJH3HHTA, KOTraTO KOPDEKIHATA 10 AH3HHTA € NOTBLPAECHA.

PHHAHCOBH MPHXOAH H Pa3X0aH

®HHAHCOBHTE NPHXOAH BK/IIOYBAT NPHUXOAH OT JIMXBH MO HHBECTUPAHH cpeAcTBa ( BKAIOYHUTENTHO
HHBECTHIHH, Ha Pa3NoJyoKeHHe 3a HpoAax6a), MPHXOAH OT AMBHIEHTH, Nevanba or npogaxba
Ha (PHHAHCOBHY aKTHBH HA pa3nosocikeHue 3a nmpogaxba, TPOMEHH B CIIPaBeJIHBaTa CTOHHOCT Ha
(prHAHCOBH aKTHBH OTUHTAHMU II0 CIIpaBe/IMBa CTOMHOCT B nedanbara win 3arybara, nevasnba or
onmepauyH B Wy:KAecTpaHHA BaJIyTa, NMPH3HATH KaTo Neuanbu um 3arybu. [Ipuxon or JHXBH ce
IIpU3HaBa B MOMEHTa Ha Ha4HCJIABAaHETO My MO MeToAa Ha edexkTHBHara yauxBa. Ilpuxon or
JUBHJEHTH ce IPH3HABa Ha JaTaTa, Ha KOATO € YCTAHOBEHO NpaBoTo Ha JPy:KecTBOTO Aa MOoAy4YH
IALAHEeTO, KOATO B Cy4Yas Ha KOTHPaHM LleHHH KHHXKa e AaTaTa, ¢Jie/] KOATO aKIlHHTE CTaBaT
6ea npaBo Ha NoJIyyaBaHe Ha NOCNeAHHA IHBHAECHT.

KBM pasxozuTe 3a IeHHOCTTa ce OTHACAT H (PMHAHCOBH Pa3XoMH, KOHTO JIpyecTBOTO OTYHMTa H
KOHNTO ca cBbp3anu c obuvaiinara Jeifinocr. [IpHHUMIBT HA HaJYHC/IEHHE Cce OTHaca [0
(bHHAHCOBHTE Pa3X0dH, TaKa KaKTO Ce OTHAcA A0 BCHYKH APYTH KOMIOHEHTH Ha OT4eTa 3a
noxopure. Te BIIOUBAT M BCHYKH 00e31eHKH Ha (PHHAHCOBH AKTHBH.

(duHaHCOBH pa3XxoJH BKIIOYBAT pa3XoAH 3a JHXBH N0 3aeMH, 3aryOM oOT omnepanMH B
Yy>KJecTPaHHa BaJIyTa, MPOMEHH B CNpaBe/i/IMBaTa CTOMHOCT Ha MHAHCOBU AKTHBH OTYHTAHH
no cnpasejUinBa crofinoct B nedanbarta wau 3arybara, ofesneHka Ha (PHHAHCOBH aKTHBH H
3arybH OT XeIPKHHTOBH WHCTDYMEHTH, KOMTO Cce NpH3HaBaT KaTo nmevanba unu 3aryba. Bemuxnu
pasxoftH Mo IUIATHMM JIMXBH 110 3aeMH ce NpH3HaBarT Karo medanba mam 3aryba, xato ce
H3I10/13Ba MeToJa Ha e)eKTHBHHA JIUXBEH IIPOLEHT.

Paaxoau no 3aeMH, KOWTO HE MOraT Ja ce OTHecaT [IPpAKO KbBM HpHﬂOﬁHBaHeTO, CTPOHUTEACTBOTO
HJIH TIPOH3BOACTBOTO HAa OTroBapHIN Ha YCJIOBHATA aKTHB, Ceé NpH3HABaT B nevanbu u 33W6H,
KaTc ce M3I10JI3Ba METOHA Ha EQJEK‘TI/IBHHH JIUXBEH MTPOLEHT,

ITeuan6u u 3ary6u OT KypCORH pa3jIMKH Cce IPeACTaBAT Ha HeTHa 6a3a BLB (PHHAHCOBHUTE OTYETH.

HEYAJIBH H/TH 3AI'YEH 3A HEPHO/TA

BeHYKY IDHXOOHM M Pa3XxoJHH CTATHH, PH3HATH 3a MepPHOAA, ce BKIoUaT B nevanba uau 3aryba,
OCBEH aKO CTaHJapT Hin passacHernHe or MCPQ uauckear apyro.

[Neyanba win saryba e obwarta cymMa Ha MpPHXOAHTE MHHYC pasXoAuTe, KATO ceé HMIKJIIOUBAT
KOMIMOHEHTHTE Ha APYT BceoOXBATEH OXOA.

OHHAHCOBH HHCTPYMEHTH

IILpBOHAYATHO NPUIHABAKE H OLEHABAHE

JpyxecTBOTO NMpH3HaBa (PHHAHCOB aKTHB WK (PHHAHCOB MAcHB BbB (PMHAHCOBHA CH OTYET 3a
(PMHAHCOBO CBCTOAHHE, caMO Korato JIpy:ecTBOTO craBa CTpaHa fI0 HOrCBOPHHTE KIay3H Ha
choTBETHMS! (pHHAHCOB MHCTPYMeHT. [Ipy mbpBOHavYanHO mpH3HaBaHe JIpy:KecTBOTO NMpH3HaBa
BCHYKH (PHHAHCOBH aKTHBH H (PMHAHCOBH NAcHBH I10 cIpaBeJuBa cToiiHocT. CnpaBesnnBaTa
CTOHHOCT Ha AazieH (PMHAHCOB aKTHB/TACKUB NPH MEPBOHAYMANMHOTO My NpH3HaBaHe OOHKHOBEHO
e JloroBopHara teHa. JloroBopHata neHa 3a (MHAaHCOBHM aKTHBH/IAacHBHM OCBEH TE3H, KOHMTO ca
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KJ1acudrUMpaHy MO cnpaBefjIHBa CTOMHOCT B Newanba umu 3aryba, BKIIOYBA pa3xoAuTe IO
clle/IKaTa, KOMTO C€ OTHAcAT NpAKO KbM MpuaoOHBaHeTOo/H3/aBaHeTO Ha (UHAHCOBHUA
HHCTPYMeHT. PasxofuTe Mo cAesKaTa HallpaBeHH NPH NpuaoOHBaHeTo HA (PMHAHCOB aKTHB H
H3aBaHeTO Ha (PUHAHCOB MACHB, KIacHPUIUMPAHK MO CHPABEATHBA CTOMHOCT B mevanba WiH
3ary0a ce oTYHTAT He3a0aBHO KaTo pPa3xoJ.

A pyxecTBOTO Npu3HaBa (HHAHCOBH aKTHBH, H3NOJI3BaHKH ZaTaTa Ha CETBHJIMEHT Ha CAeNKaTa,
KaTo 110 TO3H HAa4HMH e/IHH aKTHB Ce [IPHU3HABa B JeHsA, B KOHTO € nosydeH or JpyxecTBOTO H ce
OTIIHMCEA B A€HA, B KOHTO € npesocraBex or JpymxecTsoro.

ITocaeasama oleHEA HA (l)“HaHCOBH AKTHBH

IMocneaBamiaTa oOLieHKa Ha (anchonm'e AKTHBHM 3aBHCH OT TAXHATAa KJIaCH(bPlKEl[II/LF( IIpH
bPBOHAYANHOTO HM OPH3HaBaHe KaTO aKTHBH. ,upy}KECTBOTO K.nacmbuunpa @HH&HCOBI’ITE
aKTHBH B €1HA OT CJICAHHUTE YeTHPH KaTEerOpHH:

dunaHncoeUu akmueu, omuuUmaHu no cnpasedausa cmoitHocm @ nevaarbama uau
3azybama . AKTHBHTE ce KIacH(PHIUPAT B Ta3H KaTerops, KOrato MPHHLMIIHO Te ¢a AbpHaHH
C LeJ ThPryBaHe WiH Npenpofaxkda B KPaTKOCPOYHA NepcrieKTHRa (ThPrOBCKH aKTHBH) WIH ca
JepHBaTHBH (C H3KIIOYEHHE Ha AajleH fePHBaTHB, KOITO e onpefiesieH K e eeKTHBEH XemKHalll
MHCTPYMEHT) HJIH OTrOBaps HA YCJIOBHATA 3a ONpefeJieH B Ta3H KaTerOpHs NIPH bPBOHAYAIHO
[IpH3HaBaHe.

IMeyanbu wnn s3ary6um pu mnocnefpama oueHKa Ha (PUHAHCOBH AKTHBH OTYHTAHH 110
crpaBeiiBa cToHHOCT B mevanba miaM 3aryba BKAIOYBAT M AMBHAEHTH HWIH JIMXBH H ce
Hpu3HaBaT B neyanda WiH 3aryoa.

3a rozauHaTa 3aBBpUIBAINA HAa 31 JeKeMBPH 2014 H 2013 [lpy:kecTBoTo He e wiacH(pHIHpano
(bMHAHCOBH aKTHBH KaTO Jbp:KaHH 3a IMpogaxba WIH onpeiesieHd KATO TAKMBA OTYHTAHH IIO
CIIpaBeJ/INBa CTOHHOCT B nevanba win 3aryba.

Jaemu u e3emaHuAa. 3aeMHTe M B3eMaHUATA ca HeAepPUBATUBHH (JHHAHCOBH aKTHBH C
(dHKcHpaHH WIH ONpefie/isieMH IUIAlaHHA, KOHTO He c€ KOTHPaT Ha aKTHBEH 1a3ap. AKTHBHTe,
KouTto [Ipy:kecTBOTO Bb3HaAMepABa Ja Npojaje BeAHara WIH B KPATbK CPOK He MoraT Aa Owaat
KJIacH(HUHPaHU B TasH KaTeropud. Te3an akTHBY Cce OTYHTAT NO aMOPTH3HPYeMa CTOHHOCT H ce
H3N0/3Ba MeToZa Ha e(eKTHBHMA JHMXBeH MponeHT (C H3KIiOYeHHe HA KPaTKOCPOUYHUTE
B3eMaHHA KOraTo JIMXBaTa € HeCBIIeCcTBeHa), HaMaJeHa ¢ NPOBH3uA 3a obesleHKa HIH
HecbOHpaeMocT.

O6nuaiiHO TEPrOBCKUTE H APYTH B3eMaHUA ce KIAaCH(HUIHPAT B Ta3H KATETOPHSL.

dunaMcosu akmueu, dopicaHu 0o nadexc. Tosa ca HeZlepHBATHBHH (PUHAHCOBH AKTHBH C
({HKCHpaHHU WIH ONpeje/AeMH IUIAllaHHA M (QHKCHpaH Najiex, 3a KouTo Jpy:xkecTBoTO MMa
NIOJIOKHMTEIHO HaMepeHHe M Bh3MOXKHOCT [1a 3abP/KH 0 nageka. OPHHAHCOBH aKTHBH, KOHTO
NPH MEPBOHAYAJIHO NpH3HaBaHe [py»kecTBOTO e CHpPeleAIo, KATO OTYHTAHU MO cpaBe/INBa
CTOHHOCT B neyanOu WK 3aryby WK HAIMYHY 3a npofjaxba, KAKTO U Te3u, KOUTO OTTOBAPAT Ha
OnpefeseHHeTO 3a 3aeMH M B3eMaHHA, He MoraT Ja 6baaT kiacHHUHUpPAHH B Ta3H KATErOpHA.
[Topo6HO Ha 3aeMu M B3eMaHHA, Te3H aKTHBH Ce OTYMTAT MO aMOPTH3HWPaHA LieHa, KaTo ce
M3M0/A3Ba MeToJa Ha e(PeKTHBHHA JINXBEH NPOLEHT MUHYC BCAKO HaMajleHHe 3a obe3neHKa WiH
HecwOHpaeMocT.

3a roanHaTa 3aBbpIIBAIIA Ha 31 AEKEMBPH 2014 H 2013, JpyKecTBOTO HE € 0TYe/I0 KAKBUTO H
Za 6o GUHAHCOBH AKTUBY B Ta3H KaTEropHs.

dunaHcosu axmueu Ha pasnoaolcerue 3a npodaxcéa. ToBa ca HegepHBaTHBHH
¢MHAHCOBH AKTHBH, KOHTO ca oONpefiefleHH KaTo Ha pasnoiokeHHe 3a mnpojaxbGa mpm
I'bPBOHAYATHO IPH3HABaHe WIH He ca iacuUIUpaHi B HAKOA OT TOPEOHHCAHHTE KATErOPHH.
Te ce OTYUMTAT N0 CHPaBeAJ/IMBATA HM CTOHHOCT.
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C uswrioyenne Ha neyanbu u 3arybM OT BJIYTHH ONepaliH, NPHXOAH OT JIMXBH H AUBUJIEHTH,
KOHTO ce NPH3HaBaT B neyauba win 3aryba, mpoMeHHuTe B HanaHcoBaTa CTOHHOCT Ha (DMHAHCOBH
aKTHBHU Ha pa3mnoJyioxeHHe 3a npojgaxba ce mpu3HaBaT B APYT BceobXBaTeH J10X0/, M C€ HATPYNBAT
KbM pe3epB OT NpeoneHxa, A0 npojaxbara Ha MHBECTHIHATA KN A0 HeitHoTo obe3leHsABaHe.
ColueBpeMeHHO, KyMy/JlaTUBHaTa NMevyanba win 3aryba, xosito e Omia HaTpynaHa B pe3epB OT
npeoleHKa ce nperracuduImpa of cobeTBeHMs KanuTaa B neyanta win 3aryba.

O0esnensa Ha (PHHAHCOBH AKTUBH

B kpas Ha BcexH oTyeTeH nepHo JpyxecTBOTO NpeneHsABa JalK HeroBUTe PUHAHCOBH AKTHBH
(pasnmuyHU OT Te3H OTUMTAHH NO CHPaBeUIMBA CTOHHOCT B neyasba win 3ary6a) ca obesneHeHH
BB3 OCHOBA Ha 0OEKTHBHH J0Ka3aTe/ICTBa 3a TOBA, Y€ BCJIEJCTBHE Ha eJHO WIH Nosevye ¢hOHUTHA
BB3HMKHAIH CJlefl II'bPBOHAYAJIHOTO NpH3HABaHe OYaKBaHHTe ObACLIH MApPHYHH IIOTOIH OT
¢punancosute aktusy (Ha Jpy:kectBoro) ca 6mwiH nopnuaHU. ODeKTHBHHTE NOKA3aTe/ICTBa 32
obesnenka MoraT Ja BKJIIOYBAT 3HAYHTENHH (DHMHAHCOBH 3aTpyAHEHHsA HA eMHTEHTa HJIH
JUIbKHUKa NIpM HapylllaBaHe Ha J{OTOBOD, BEPOSTHOCT 3aeMONOAydaTesAT ja Ob/e ob6ABeH B
HEeChCTOATEHOCT, H34e3BaHe Ha aKTHBEH Ia3ap 3a TO3H ()MHAHCOB aKTHB, 3apajH (PHHAHCOBH

3aTPyZAHEHHUA U Ap.

3a KanuTasI0BH HHCTPYMEHTH, KOHTO Ca Ha Pa3NoJIOyKEeHHe 3a nponamﬁa NpH 3HAYHTEJIEH HJIN
NpOOBILKHTENIEH CIIaN B CcHpaBeANHBaTa CTOITHOCT Ha HHBECTHIHATA B HHCTPYMEHT Ha
cobcTBeHHA KamuTan Mo, HeifHaTa IeHa Ha l'IpPlI[OﬁP[BaHE CBUIO Ce cuHuTa 3a obeKkTHBHO
A0Ka3aTeJICTBO 3a oﬁeauemca.

B pombiHeHHe 32 THPrOBCKH B3€MaHMA, 32 KOMTO € OlpefeneHo Aa He ObaaT HHAHMBHIYAIHO
obesuenasanu JIpyxecrsoro onpesiena ofesueHkaTa MM 3aefJHO, Bb3 OCHOBA Ha MPEAXOAEH
onuT npu cvbHpaHe Ha B3eMaHHd, yBeJiMyaBaHe Ha 3abaBeHH Inamauua B noprdeiina,
KOHCTaTHpaHe Ha NPOMEHH B MKOHOMHYECKUTEe YCJIOBHA CBBP3aHH M OKA3Ball{ BJAHAHHE BbHDPXY
obuuaiinire B3eMaHHATa, H AD.

Camo 3a TBHLProBckM B3emaHus OGasaHCOBaTa CTOMHOCT ce HaMaJlABa, Ype3 H3MOJ3BaHe Ha
TPAaH3UTHA CMeTKa M I[I0CJIeiBAalllOTO Bb3CTAHOBABAHE HA OTIHCAHMTE NpefH TOBA CyMH Ce
KpeJuTHpa cpelly Ta3d TpaH3uTHa cMmeTka. IIpomenure B GasaHcoBaTra CTOMHOCT Ha
TpaH3uTHATa CMeTKa ce MpH3HaBaT B ne4anta uau 3aryba.

3a Bcuukn Apyru ¢huHaHCOBH akTHBH OasaHCOBaTa cyMa ce HaMajifABa ¢ pa3Mepa Ha 3ary6bara oT
oDezuenka.

3a (pHHAHCOBH AaKTHBHM OTYHTAHM IO aMOPTH3HpAHA 1leHa, AKO B C/AeIBall NEepHOA, cyMaTa Ha
3arybaTta oT ofe3leHKaTa HaMaJee H CHaZbT MOxKe Mo o0eKTHBEH HAa4YHH Ja ce CBbpiKE ChC
cpbHTHE, KOETO BB3HHKBA, CJlell KaTo obe3leHKaTa e MPH3HaTa, Mpefil TOBa NPHU3HATHTE 3aryoH
oT obe3lleHKa ce Bb3CTAHOBABAT (WIH AUPEKTHO, IWIK Ype3 KOPUrHpaHe Ha KOPeKTHBHATa CMeTKa
3a 1'bProBCKH B3eMaHHA) B Mewasbara uiau 3arybara. BbIpekH ToBa Bb3CTAHOBABAHETO HE MOXKeE
aa BoAu Ao OanaHcoBa CTOHHOCT Ha (PMHAHCOBHA AaKTHB, KOATO Jd HAABHILABA OHA3H
aMoOpTH3UpaHa croitHocr, kosro O GHza Ha paraTa Ha BBH3CTAHOBABAHETO, ako He e GHia
npH3HarTa 3aryba ot obesnenka.

3a ALJIrOBH MHCTPYMEHTH KIacH(HUHpaHH KaTO Ha pa3nojioxeHHe 3a npogaxba, 3arybure ot
obe3nenka B MNOCAE[CTBHE Ce BBH3CTAHOBABAT B medyanba wiM 3aryba ako crnpaBeainBara
CTOIHOCT Ha MHBECTHIMATA HapacHe M HapacTBaHeT0 MOme OOEKTHBHO Aa Ce CBhPMKE CbC
cbOMTHE, HACTBNIJIO CJjle[] NpH3HaBaHeTo Ha 3arybata orT obesnenka. Ilo oTHomenue Ha
KamHTA/IOBH HHCTPYMEHTH KJacH(HIHMPaHH KaTo Ha pasNosokeHHe 3a rpoaaxba, sarydara oT
obeslleHka He ce BbL3CTaHOBABA B mnedanbGa winm 3aryba, Koraro MMa HapacTBaHe Ha
cnpaBeA/INBaTa CTOHHOCT cJlef KaTo e BGuaa npusHata 3aryba ot obe3nenka B Apyr BceoOXBaTeH
JOXOJ U e HaTpyIaH pe3epB OT NPeolLeHKa.
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OrmicBance Ha (PHHAHCOBH AKTHEH

HesaBucumo or npaBHara ¢)opMa Ha cAeJIKUTe, GHHAHCOBUTE AKTHBH Ce OTIHCBAT, KOraTo Te
NpeMHHAT TECTHLT 3a oTnHcBane npeanucad or MCC 3¢ "npeauMcTBo Ha ChIBP/KAHHUETO TIpex
¢dopmara”. Tosau TecT chABbPAaA JBa Pa3/IMYHH BHJAZ HA OLEHKU, KOMTO Ce MPHIATAT CTPHKTHO
noce/[0BaTeaHo:

. Ouenka Ha NpeXBBP/AHETO HA PHCKOBE H OJI3H OT COBCTBEHOCTTA;

. Onenka Ha NpeXBBPAAHETO HA KOHTPOJIA.

Hanu axkTuBMTE Cca IIPU3HATH/OTIIHCAHM H3LAJNC IIH TNPH3HATH AO0 CTENEHTa [0 KOATO
Jpy:xecTBOTO HMa y4acTHe 3aBHCH OT TOYEH aHAIH3, KOITO ce U3BbpIEA HA §a3a HAa KOHKpeTHa
crenKa.

Iocaeapama oHeHEA HA (PMHAHCOBH MACHBI

[Tocnenpamata oneHxa Ha ¢HHAHCOBHTE IIaCHBH, 3aBHCH OT TOBa Kak Te ca 6uin
KiacHHIHPaHH NMPH NI'bPBOHaYaJHO NMpH3HaRaHe. JlpyxecTBoTo Kiacudwuppa GHHAHCOBHTE
CH IIaCHBH B €JIHa OT CJIEJHHTE IBe KATErOpPUH:

INacusu, omuqumanu no cnpasedauea cmoitiocm 8 nexaaba uau sazy6a. Macusure
ce KiacHdHMUMpaT B Ta3M KaTeropHs, KOTaTO Te IPHHIHIIHO ca AbPXKaHU ¢ uen npoaaxba s
Onusko 6baeme (THProBCKH 3ai’b/DKEHHA) MM ca JepHBATHBH (C M3KIIIOUEHHe Ha JepPHBATHBE,
KOITO e mpeHa3HayeH 3a U e edyeKTHBEH XeUKHPaLL HHCTPYMEHT) WIH OTrOBapA Ha YCJIOBHATA
3a nomajaHe B Ta3H KaTeropHs, ONpefie/leHH NIPH I'bPBOHAYa/JHOTO NpH3HasaHe. BcHYkH
IPOMEHH B CIIPaBeZ/INBATA CTOHHOCT, OTHACAIM ce 0 NACHBH OTYHTAaHH MO CIpaBejIMBa
croiiHocr B nedanOata wan 3arybara ce OTUHTAT B OTHETA 3a JOXOLHTE KbM AaTaTa, Ha KOHTO
Bb3HHKBarT.

3a rogMHaTa 3aBLpILUBAIA Ha 31 AeKeMBPH 2014 H 2013 JIpy»ecTBOTO He € KJIacH(UIHUpao,
KakBHTO W Aa Owio (MHAHCOBH NAacHBH KaTO IbPXKaHM 33 MpoAaxba WIH OTYHTAHH IO
cIpaBeUIHBA CTOHHOCT B neyanta win 3aryba.

Apyau dunarcosu nacueu. BcHuku 3ambKEeHMA, KOHTO He ca KjJacH(HUUHpPaHH B
NpeAUIIHATA KaTeropuaTa NnoMnazjar 8 Ta3y ocTaTh4Ha Karerophs. Teau 3abyIsKeHHA ce OTYHTAT
N0 aMOPTH3HpaHa CTOHHOCT NOCPeICTBOM MeTO/1a Ha eDeKTHBHHUA JIHXBEH MPOLIEHT,
O6HKHOBEHO THProBCKH H APYTH 3aJB/DKEHNA U 3aeMH ce K1acH(UUMpaT B Ta3H KaTeropHA.
EnemenTure, wiacugMUMpaHH KaTO TBProBCKHM M APYTH 3aab/KeHUA OOGHKHOBEHO He ce
OLEHABAT OTHOBO, TbH KaTO 3a/'bJKEHHATA €A H3BECTEHW C BHCOKA CTENEeH Ha CHIYPHOCT H
yPeKIaHeTO € KPaTKOCPOYHO.

OrnucBane Ha (PUHAHCOBH MACHBH

®unaHCOB NMacHB ce NMpeMaxBa OT OTYET 3a (DMHAHCOBOTO CBhCTOAHMe Ha JIpy:KecTBOTO, caMo
KOraro 3agwixeHHeTo Gb/le moraceHo, pekpateHo WK natede, Pasankara Mexy GanaHcoBara
CTOHHOCT Ha OTNHCAaHHA (PHHAHCOB MacHB H H3IUIaTeHaTa IpecTalusA ce MPH3HaBa B neyanbara
MM 3arybara.

JINXBEHH KpPeAWUTH I 3aeMi

Tosa noscHenne npeacrasa HHdoOpMaLuA 3a JOTOBOPHHUTE B3aHMOOTHOLIeHUs Ha JpyKecTBoTo
OTHOCHO aHTa;KMMEHTH IO JHXBeHH KpeAuTH 4 3aemu. Uudopmauua 3a Bbp3geitcTBHeTo Ha
JIHXBEHHTE NMPOIEHTH € IIpeficraseHa B pasgen IV, Touka 3 Lleau u noaumuxu Ha ynpasnenue na
dunancosusn puck.

IHapn H NapHYHY EKBHBAJICHTH

[lapy v Napu4YHH eKBHB&JIEHTH BKIIOYBAT apH B OPoH, AeNO3HUTH M APYTH KPaTKOCPOYHH
BUCOKO JIMKBHAHY HHBECTHIIHH, KOHUTO €a JiecHO oOpBILaeMH B ONpejiesieHa cCyMa NapH H ca
npejMeT Ha He3HAYHTe/leH PUCK OT IIPOMEeHH Ha CTOlHOCTTa.
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3a uesMTe camMO Ha OTYeTa 3a NAPHYHHTE IOTOLM, MapH M NMapHYHH eKBHUBAJEHTH BKIIOYBAT
G6aHkoBH OBBLpApPadTH, IJIATUMHM NpH NouckBaHe. Tbil KaTo XapaxkTEpHCTHKHTE Ha IOAODHH
6aHKOBH crnopasymMeHMA ca, 4e GaHKOBOTO Casg0 YecTO Ce MPOMEHA OT MOJIOXKHTEIHO JIO
oBbpApadT, Te ce CUUTAT 32 Hepa3/le/IHa YacT OT YIPaB/IeHHETO Ha [IapuTe Ha J{pyKecTBoTo.

PA3XOAH ITO 3AEMH

Juxpata no 3aemMu 3a (pUHAHCHpaHe HAa MOKYMKa M Pa3BHTHE HAa aKTHB, KOWTO OTroBaps Ha
YCJIOBHATA 33 aKTHB Cb3/aZIeH B CAMOTO NpPeANpHATHe (T.e akTHB, KOWTO HENPEMEHHO H3HCKBa
3Ha4YHTeJleH MepHOj] OT BpeMe, 3a Jla CraHe IOTOB 3a MNpeABIKAaHaTa My ynortpeba HIH
npozaxkba) e BKIIOYEHa B CTOMHOCTTA Ha aKTHBa /0 MOMEHTA, [0 KOMTO akTHBUTE ¢a 3HAUMTEIHO
roroBH 3a ynorpeba wian npopaxba. Takusa pasxoAu MC 3aeMH ce KAaIHTAIH3UPAT HETHO OT
KaKBBTO M a OHJI0 HHBECTHIMOHEH AOXOZ NMOJIydeH OT BpEMEeHHOTO MHBECTHpaHe Ha CPEACTBRa,
KOHTO €a B H3JIMIIBK.

Beuuxku ApyrH pasxoAu no 3aeMH ce NpU3HaBaT B nevanba wid 3aryba B nepuoa, npes Koo ca
BB3HHKHAIH.

IHNEHCHOHHH H JPYTH 3AB/RDKEHHA KbM IHEPCOHAJIA ITO COUHHAJTHOTO
H TPYJOBO 3AKOHOIATE/ICTBO

TpymoBuTe M OCHTYPHTE/IHH OTHOIIEHHA ¢ paBOTHHIIHTE B CIY>KHTE/IUTE B OTAC/HHTE JPYIKECTBa
ce ocHOBaBaT Ha pasnopeabure Ha Kopekca Ha Tpyna (KT) u Ha pasmopeafure Ha fieiiCTBaIIOTO
OCHI'YPHTEIHO 3AKOHOATECTBO.

OcHoBHO 3aab/xeHye HA pafoTojiaTesis e Jla M3BbPLIBA 33TB/IKUTEJIHO OCHTYPABAHE Ha HACTHA
nepcoHan 3a ¢poup “Ilencun”, AOMBIHHTENHO 3aABJLKATENHO EHCHOHHO ocHrypasane (13110),
tonn “Obwo 3abonspane u MmaituunHerBo” (0O3M), donn “Beapaboruna”, dowmg “Tpynosa
anonosnyka 1 npodecnonanya 6Gonecr” (T3I1B) u 3apaBHO ocurypaBane.

PasMmepHTe Ha OCHTYPHTEJTHHTE BHOCKH Ce YTBBPKAABAT KOHKPETHO ¢be 3akoHa 3a Olokera Ha
HO0 wun 3akona 3a Oomxera Ha H30K 3a cworBerHaTa rogunHa. BHockHTe ce pasnpesensar
Mexay paborozaTess H OCHTYPEHOTO JIHIUE B ChOTHOUIEHHE, KOETO Ce NPOMEHA €XErofHO H e
onpenesneHo B wi. 6, an. 3 ot ,Kogexca 3a counanHo ocurypsasane” (KCO). O6muaT pasmep Ha
BHockara 3a ¢oHA “Ilencnn”, H3I10, doun “O3M”, doun “Bespabornua” u 3apaBHO
OCHTYpSIBaHe [Ipe3 2014 T., € KAKTO cJle/1Ba:
3a nepuoda 01.01.2014 2. — 31.12.2014 2.
* 30,30% (pasmpeneneHo B CbOTHOIIEHHE pabOTOAATEN: OCHIYDEHO JIHIE 17,4:12,90) 3a
paboTelHTe IPH YC/IOBHATA Ha TPETa KaTerOPHA TPYX;
¢ 40,30% (pasnpenesieHO B ChOTHOIIeHHe paboTozartes: OCHTYDEHO JIHIE 27,4:12,9) 3a
paboTellHTe IPH YCIOBHATA BTOPa KaTeropus.
B nonmbaHenMe, U3LAIO 32 CBOA cMeTKa paboTo/laTeNAT paBH OCHUTYPHTENIHA BHOCKA 3a GoHJ
“T3I1B”, koaTo e AudrepeHUHpaHa 3a Pa3NIHUHHTE NPEANPHATHA OT 0.4% A0 1.1% B 3aBUCHMOCT
OT HKOHOMHYecKaTa AefHOCT Ha JAPYKEeCTBOTO.

KoM JIpyxkecTBoTO HAMA Ch3AaAeH U GyHKIHOHKPALI YacTeH A06poBosieH ocHrypuTeaeH (POHA.

Ocurypuresnuure M NEHCHMOHHHW IUTAHOBE, NPHJIATAHH OT JAPY)KECTBaTa B Ka4eCcTBOTO HM Ha
paboTozaren ce ocHOBaBaT Ha GBJArapcKOTO 3aKOHOAATEJICTBO M ca IWiaHoBe ¢ AedHHHpPaHH
BHOCKH. [Ipu Te3n mwiaHoBe pabGoTofaTesAT IUIALA MECEYHO ONpeie/ieHH BHOCKH B bPXABHHUTE
thona “Ilencun”, pong “O3M”, boua “Beapaboruua”, dona “T3I1B", kakTo 1 B yHHUBepcaJHH U
npocdecoHaIHN neHcHOHHH ¢oHaoBe - Ha 6aza GUKCHPAHY 110 3aKOH IPOLEHTH H HAMA [TPaBHO
HIM KOHCTPYKTHBHO 3ajJlb/DKEHHE Zla Aomjama BB (oHZOBeTe GbJEIIH BHOCKH B CJIydauTe,
KOTraTe Te HAMAT JAO0CTaThYHO [a M3IUIATAT Ha CHOTBETHMTE JIHIA 3apaboTeHuTE OT TAX CYMH 3a
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nepHoaa Ha TPYAOBHA HM CTaX. AHAJIOTHYHO €a 3aJ/BJDKEHHATA IO OTHOLIEHHE HA 3APABHOTO
OCHTypABaHe.

JpyecTBaTa OCHTYPABAT BCAKO HAETO JIMlle, HA OCHOBATa Ha CKJIOMEH JOTOBOP C APYIKECTBO 32
A06pOBOJIHO 3ApaBHO OCHIYpsABaHe, 32 A0OOTHUYHYN 1 GO/THUYHH MEIHIIHHCKH YCIYTH.

CwprnacHo pasnopenbure Ha Kofiekca Ha Tpyza paboTonaTeaT HMa 3aAb/KeHHE J1a HIIUIAaTH IPH
IIpeKpaTABaHe Ha TPYJAOBHA JOTOBOP CAeHUTe 0Ge3leTeHHA:

* HecNaseHo NpeH3BeCTHeE - 33 IePHOAA Ha HeClla3eHOTO NPeAH3BeCTHE;

* [Opafin 3akpHBaHe Ha [PY)KECTBOTO MJIHM Ha uacT OT Hero, chbKpalllaBaHe B 11ara,
HaMaJlsfiBaHe Ha obema Ha paboTa ¥ cniupaHe Ha paboTa 3a noBede OT 15 AHH H AP. — OT
eftda OpyTHa MeceuHa paOoTHa 3aI/1aTa;

* [pH NpeKpaTABaHe Ha TPYJAOBHA ROroBop nopagun Oosect — B paaMep Ha OpyTHOTO
Ph3HarpaxkaeHne Ha paboTHHKa 3a JBa Mecella NPH YCJIOBHE, Y€ HMMa Hail-MaJKo mer
TOAHHH TPYAOB CTaK H He e nojydasan obesmieTeHte Ha CHUICTO OCHOBAaHHE;

* MpH INeHCHOHHpaHe — OT 2 o 6 O6pyTHH MecedyHH pabOTHM 3aILIaTH COPEX TPYLOBHA
CTa’ B IPYKECTBaTa OT J]py:KecTBOTO;

e 33 HEH3NOJ3BAH IUIATEH FOAUIIEH OTIYCK - 33 ChOTBETHHTE FOAUHH 32 BPEMETO, KOETO Ce
[IPU3HABa 32 TPYUOB CTANK,

Cnen mannamaHeTo Ha nocoueHHuTe ofeslleTeHHA 3a paboTojaTess He NMPOM3THYAT APYTH
3aAKEeHHA KbM pabOTHUIUTE H CITY:KHTEJIHTE.

KparkocpounuTe JOXOAH 3a NepcoHasa noj ¢opmara Ha Bb3HarpaxkaeHHs, GOHYCH H COLHAIHH
nomnamaHus H npunobuBky, (M3MCKyeMH B paMKHTe Ha 12 Mecella cjlef Kpaf Ha MepHoAa, B
KOHTO NepcoHaNbT € MOJIOKHJ TPYJ 3a TAX IIH € H3NBJIHHA HeoOXOAUMHTE YC/I0BHA) ce
IOpH3HABaT KaTo pa3xo/] B OTHeTa 3a BceobxBaTHUA JOXOL B IEPHOJIA, B KOKTO € IMOJI0MEeH TPYABT
32 TAX WIM Ca M3ITR/IHEHW H3HCKBAaHMATA 3a TAXHOTO MOMyYaBaHe, KaTO TEKYINO 3afb/DKeHHe
(cimen mpucnasaHe Ha BCHYKM IUIATEHM Bede CyMH M IOJaraniy ce YAPBWKKHM) B pazMep Ha
HEJUCKOHTHPaHaTa UM cyMma. JIb/XKUMHTE BHOCKH MO COLMA/HOTO H 3/IPaBHO OCHIYpsABaHe ce
NPH3HABAT KaTo TEKYIL Pa3xojl ¥ 33/{b/DKEHHE B HEJHCKOHTHPaH pasMep 3delHC H B IepHo/a Ha
HaYHCJIEHHEe Ha ChbOTBETHHTE AOXO/H, ¢ KOUTO T€ CA CBBP3aHH.

KbM fpaTaTa Ha BCceKH (I)I/IHaHCDB OT4ET pr}KeCTBOTO IIpaBH OLEHK2 Ha CyMaTa Ha OYaKBaHHTeE
Pa3xogH 110 HATPYNBAUINTE ceé KOMIICHCHPYEMH OTIYCKH, KOATO Ce€ OYaKBa Ja Obae H3mIareHa
KaTo pe3yaraT OT HEH3NOJI3BAaHOTO MpPaBO Ha HATPYNAH OTIYCK. B onenkata He ce BK/IIOYBAT
npuﬁnnameﬂﬂa'ra NnpeneHKa B HEAHCKOHTHDPaAH pa3Mep Ha pa3xoauTe 3a BHOCKH IO
SAABNKHTCIIHOTO 06LI.IECTBGHO OCHIYpPABAHE.

Cormacuo Kogexca Ha TpyAa paborojaTesnaT e 3agb/bkeH Ja H3MAAIa HA JIMOA OT [IepcoHana
IIPH HacTBIIBaHE Ha NIeHCHOHHA Bb3pacT obe3lieTeHHe, KOETO B 3aBHCHMOCT OT TPYAOBHUS CTaX B
CbOTBETHOTO IpeAPHATHE MOKe a Bapupa Mexay 2 ¥ 6 6pyTHH MeceyHH pabOTHH 3amnaTH
KbM JlaTaTa Ha NpekpaTABaHe Ha TPYAOBOTO NMpaBooTHomeHue. [To cBOKTE XapaKTepPHCTHKH Te3H
CXeMH Npe/icTABAABAT IUIaHOBe ¢ AeHHUPAHH AOXOAH.

Wauucnennero Ha pa3mepa Ha Te3W 3aJb/DKEHHA Hajlara YYacTHeTO Ha KBaMHQHUMPAHH
aKTIOEDH 3a /ia MOXKe 7la ce Olpeje/H TAXHATA ceraliHa CTOMHOCT KBM JaTara Ha OT4YEeTa, 1o
KOATO Te Ce NpeJACTABAT B OTYeTa 3a (PHHAHCOBOTO CHCTOAHHE KODHTHDaHa ¢ pasMepa Ha
HENpU3HATHTE aKTIOEPCKH Neyantu u 3aryby, a pecn. K3MEHEHHETO B CTOHHOCTTA HM BKJIIQUBA
NPH3HATHTE aKTIOEPCKH Nevantu u aarybu — B oryeTa 3a BceoOXBaTHHA TOXOA.

HJAHBIH BbPXY JOXOOA H U1C
ABDKMMUAT TEKYMIO JaHBK Ce H3YHUIABA C MMOMOINTA HAa JaHBYHHTE CTABKH B CHIA M

NPpHETHTE 3a JeHCTBallH CTABKH KBbM Jarara Ha otyHTtaHe. QObnaraemara neyanba ce pa3invaea
OT CHeTOBOAHATa neyanba HWIH 3aoOTO HAKOH A0X0AH H pa3XxoaH Ce CUHTAT 3a obnaraemu HIH
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JaHBPYHO IPH3HATH WIH 3aIH0TO BPEMETO, 3a KOeTo Te ca Ounu obsaraeMH HIH JaHBYHO
HPU3HATH CE PA3jiHYaBa NPH TAXHOTO JAHBYHO H CYETOBOAHO TPETHPAHE.

IlocpescTBoM macHBHHA MeTOA B OT4YeTa 3a (DHHAHCOBOTO CHCTOAHME, OTCPOYEH IaHDBK ce
NpPH3HABA 33 BCHYKH BDeMEHHY Pa3jIHKK MexJy OanaHcoBaTa CTOMHOCT Ha aKTHBHTE H [TaCHBHTE
BBE (DMHAHCOBHA OTYeT Ha (PMHAHCOBOTO CBHCTOAHHE W CBOTBETHATA JaHBYHA OCHOBA, C
H3KJIIOYMEHHE HA peNyTalliAaTa, KOATO He € MpHU3HaTa 3a JAHbYHH LEJIH, KaKTO H 33 BpeMeHHH
Pa3/IHKH, BE3HHKHAAK NPH ITBPBOHAYAIHO NPH3HAaBaHe Ha aKTHBH H NACHBH, KOHTO He BAHAAT
BBPXy obJlaraemMara Wwin c4eTOBOAHA nedainba.

OTcpoueHHAT JaHBK ce H3YHQIABA 10 HAHBPYHHUTE CTAaBKH, KOHTO ce OYyakKBa Ja Gwnpar
IIPWIOKHMH 32 NepHOAa, KOraTo aKTHEBT Ce peaJin3Hpa WIN NMacHBBT Ce YpeAH Eb3 OCHOBA Ha
JaHBYHHTE CTABKH ( M JaHBUHH 3aKOHH), JeficTBALIlH WIH B/IE3/H B CHJIA, B 3HAYHTE/HA CTeleH,
KbM JaTaTa Ha GamaHca.

AKTHBH 10 OTCPOYEHH JIJaHBLM ce IPU3HABAT caMo A0 CTelleHTa, A0 KOATO Jpy:KecTBOTO CYMTa
3a BepoATHO (T.e. e N0-BepoATHO) Aa e HanHue ofyiaraeMa nevanba, 3a Aa ce peaJH3upa aKTUB OT
ChlUIaTa AaHBbYHA rpyna (IOpHCABKIIHA).

OTtcpoueHuTe AaHBYHU AKTHBH M MAcCHBH €€ NpPHCHNAZaT caMO TOraBa, KOTaTO HMa 3aKOHOBO
NPaBo Aa MPHCNAAaT TeKylH JaHbYHH aKTHBH CPelly TeKyInN JaHbYHH ITacCHBH H OTCPOYEHHTE
IaHBYHH AKTHBH M NAacHBH Ce OTHACAT [0 JAHBUK BBPXY JO0XOAZ, HAJOMXEHH OT eJMH H CBbII
JlaHBYeH OpPraH 3a eAHO APYKecTBO M HaMepeHHeTo Ha JIpy»ecTBOTO e Ja ypeAM cyMara Ha
HeTHa Da3za.

PasxonkT 3a JaHBLH 32 NepHO/a, BKJIOYBA TEKYII H OTCPOYeH AAaHBK. JIaHbK ce NpH3HaBa B
oTYera 3a AOXOAMTE, ¢ HU3KJIIOYeHHe Ha CjIydyaHTe, B KOMTO TOH NpOM3THYa OT CHAEIAKH HJIH
cbOHTHA, KONTO ce MPH3HAaBAT B APYT BceoOXBATeH AOXOA WIH JAMPEKTHO B KanMTal. B To3u
oywait, JaHBKbT ce NpPH3HaBa B ApP)T BceoDxBaTeH MOX0A MM CbOTBETHO JUPEKTHO B
coberBeHna kanutan. Korato AaHbKBT BB3HHKBA OT ITHPBOHAYIHOTO OTYMTaHE Ha Ou3Hec
koMBuHanus, Toil ce BKIIGYBA IIPH OCYETOROAABAHETO HA OH3Hec kKoMOHHALHATA.

Jdanbk BppXy AoGaBeHaTa cToiiHoct (JIZIC)
IpuxoguTe, pasxoanTe H aKTHBHTe ce MpuU3HaBaT HeTHO OT JJIC, ¢ H3K/IIOUeHHE HA CITYYauTE,
KOraro:

v IAC, Bp3HHKBAI NPH NOKYNKa Ha AKTHBH IWIH YCIYTH, HE € Bb3CTAHOBUM OT JaH'bUHHTE
BJACTH, B KoOHTO ciyvait JJIC ce mpusHaBa Karo YacT OT UeHaTa Ha mpuaobusaHe Ha
aKTHBa WIH KaTO YacT OT ChOTBETHATA Pa3Xxo/iHa MO3KLMsA, KAKTO TOBA € MPIIOKHMO; H

v B3eMaHHUATA H 3aI/DKEHHATA, KOUTO ce OTYHTAT ¢ BruttoueH JJIC.

Hernarta cyma Ha JJIC, Bb3CTAHOBHMa OT WIH ABDKHMAa Ha JaHbYHHTE BJACTH CE€ BKJIIOYBA B
CTOMHOCTTA Ha B3eMaHHUATA UIIH 3aab/KeHMsATa B HanaHca,

KAITHTAT

KanuranoBuTe MHCTPYMEHTH Ca HOrOBOPH, KOHTO NOpaXKAaT OCTATbYEeH HHTepec B HETHHTE
akTHBH Ha [lpyskecrBoto. OOHKHOBeHHTe aKUMH ce KIacCHPUUMPAT KATO KamHTaL
KanuranoBHTe HHCTPYMEHTH ce NMPH3HABAT 110 cyMaTa Ha NOJIy4eHHTE MOCTBI/IeHHS, HETHO OT
pa3xofiuTe, MOPAKC CBBP3AHM C TPaH3aKUMATA. JIOKOJKOTO Te3u NOCTBIUIEHMS IPEeBHINABAT
HOMHMHaJ/IHaTa CTOHHOCT Ha eMHTHPaHH aKLMH, Te ce KpeHTHPAT II0 CMeTKA IIPeMHEH pe3epB.

KPHTHYHH CYETOBO/IHH INNPELIEHKH H HPHEB/TH3HTE/THH OHHEHKH

IIpy n3rorssAzeTe Ha CBOMTe (pUHAHCOBH OTYeTH, J[Ipy»KECTBOTO € HANpPaBWIO 3HAUMTEIHH
IpeneHKH, MPOrH03u 1 IPeAnoIoKeHNsA, KOHTO OKa3BaT BJIHAHHe Ha GajlaHcoBaTa CTOMHOCT Ha
HAKOH AKTHBM H TIAaCHBH, [OXOAHM M pa3XoAM, KaKTo WM Apyra uHdOpMAlHs OTYETEeHA B
benexxkure. JIpyxecTBOTC NEPHOAUYHO CIeAH Te3H MPOrHO3H N NPeaNnosICc:KeHUs U ce YBepABa,
ye Te ChABPIKAT lisnata HeobxoauMa HHGpOPMAaIIHA, HAUIHYHA KBbM /IaTaTa, Ha KOATO & H3TOTBAT
¢bunaHCcOBHTE OT4YeTH. Bhlpexkn ToBa He mpedn peanHuTe IUQPH Ja Cce pasnHyaBaT OT
HaIlpaBeHUTe OLIEHKH.
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IIpenieHkHTe, MPOTHO3WTE M NPEANOJOKEHHATA, 33 KOHTO CHLIUIECTBYBa 3HAYHTENIeH PHCK Ja
HPHYHHAT CBIUIECTBEHH KODEKIHH B 6a/laHCOBHTE CYMH Ha aKTHBHTE H ACUBHUTE, B PAMKHTE Ha
cleaBamarta (pMHAHCOBA FOAMHA, ca PasryefaHy No-AQHY.

ITpianaBane Ha HIpUXOAHTE

I py:KecTBOTO NPaBH IPOBH3HH 33 ThPrOBCKH OTCTBIIKH, OTCTBINKK 32 00eMH 1 TaKCH 3a BPbIAHE
Ha IPOAYKTH MpeABH/IEHH B JIOTOBOPHTE 3a npojaxba, KoraTo NpU3HaBa NPHXOJHTE, MOIyUeHH
OT CTOKH H ycJyrH. TakoBa HaMajleHHe Ha MPHX0AR, NPEACTABJIABA OLlEHKA, KOATO ¢ 00eKT Ha
IpeneHKa M NpearnosioxeHde Bbh3 OCHOBA Ha MHHAJ OMMT, KAKTO H Ha OOCTOATEJICTBA CTaHAMH
u3secrHy Ha JIpy»ecTBOTO Mo BpeMe Ha ChCTaBfAHE Ha OleHKara.

IIpu onpenenenn obcroarencrsa JpyxKecTBOTO BAH3Aa B CHOPa3yMEHHA ¢ [OBeYe OT eNHH
enemeHT ("nakern"). Kaxro e onncano B naparpad NpAXoAM MO-rope NakeTbT MOYKe Aa BKJIIOUBA
e[HMH WIH oBede eJleMeHTH, KOMTO ca MpeiMeT Ha pa3/IMYHH KPHTEPHH 32 IpH3HaBaHe. B To3u
ciyvall ce M3NCKBaT OTASJIHH M3MepBaHHA HAa CNpaBell/IMBaTa CTOHHOCT HA BCEKH KOMIIOHEHT.
OneHkara Ha CHOpaBeIMBaTa CTOMHOCT Ha BCEKH KOMMOHEHT BKIIOYBA OLEHKH H
NpeAToa0KeHHA, KOMTO 3acAraT HAYMHA [0 KOHTO ce MpH3HaBa NPHXO/A.

Hp()ll":}!lﬂ 34 COMHHTC/IHH B3CMaHHA

OHPEILBJIHHBTO Ha Bb3CTAHOBHMOCTTA Ha Ab/KHMATA OT KNHEHTH CyMa, BKJIIOUBA CIIPeAe/ITHETO
Ha TOBa JaJIH Ca HaJIHLe HAKaKBH 00eKTHBHH JAOKa3aTeJICTBA 34 oﬁeauem{a. Jlouiute B3eMaHuA
Ce OTIIHCBAT, KOIaTo C¢ H,HEHTHQ)HU,HP&T AOKONKOTO € Bb3MOXHO 0633].(81—1]{21 H HBCBGHPHEMOCT
Aa ce olpeAesiAT OTACNHO 3a BCEKH eJIeMEHT. B CIydanTe, KoraTo TO3H npouec He € Bb3MOXKEH, ce
H3BbpIIBa KOJIEKTHBHA OlLIEHKA Ha obe3uenka. B Pe3vaATaT HAYHHT, 110 KOHTO HHOHBHAYAJIHH H
KOJIEKTHBHH OLCHKH C€ H3BBPLIBAT H CPOKOBETE OTHACALUH Ce Ac EUIEHTH(I)I/II.IHPHHETO Ha
00eKTHEBHH AOKa3aTeJ/ICTBa 3a OGBSHEHK& H3HCKBAT SHAYMHUTE/HHU NPELEeHKa U MOKE Aa HOBJIHAAT
3HAYHTEJIHO Ha DaslaHcoBaTa CyMa Ha B3eMaHHA Ha JlaTaTa Ha OTYHTaHe,

TecToBe 3a 00e31EHKAa HA AKTHBI

®unaHCOB aKTHB WIHM Irpyna oT (H)MHAHCOBH AKTHBH Da3/IMYHH OT TE3H, KOHTO MOMNAJaT B
KaTeropHATa Ha aKTHBH 1O clIpaBej/IuBa cToiiHocT B NevwanGaTa wian 3arybara ce OlLEHABAT 3a
HHAMKaTOpH 3a ofe3leHxa B Kpad Ha BCeKHM ordeTeH mepHoi. OGesneHKa chIIeCTByBa caMo
Torapa, korato JIpy:KecTBOTO YCTAaHOBM, 4e e HacThmwio " chburue - saryba ", 3acaramo
o4yakBaHMTe GbJellld MapHYHK MOTOLH Ha (puHAaHCOBMA akTHB. MoXKe [Ja He € BB3MOXKHO Ja ce
onpejenH efHo cbOHTHe, KOeTO NMPHYHHABA 00e3leHKa olle NOBeve Ja ce OUPEAENH, KOTATo e

HACTBIIWIO CbOHTHETO 38.[‘)('63 MOXKe 3 € CEbDP3aHO ¢ YIIPAXKHABAHETO HAa 3HAYHTE/IHA lIpeleHKa.

PasmepbT Ha 3arybara or ofe3neHKa NpH3HaT 3a (UHAHCOBM AKTHBH, OTYHTAHH IO
aMOPTH3HpaHa CTOHHOCT, e pa3iMKaTa Mexty OanaHcoBaTa CTOMHOCT Ha aKTHBA M CeralrHaTa
CTOMHOCT HA OYaKBaHHTE OBbAellH [apUYHK TMOTOLM JAHCKOHTHPaHH C ITbPBOHAYAJIHUA
edeKTHBEH JINXBeH MPOLIEHT.

Mpu6AHINTCIIHA OLICHKA 34 OTCPOYCHH JAHBIIH

[Ipu3naBaHeTO HA OTCPOYEHHTE JAHBYHH AKTHBH M NACHBU BKJIIOYBA ChCTABAHETO Ha CEpHA OT
nonyckanus. Hanpumep JIpyxectsoro TpAGBa J0 OLEeHH BpeMeTO Ha BBH3CTAHOBABAHE Ha
BpeMeHHH Da3/IHKH, JajJd e Bb3MOXKHO BpeMEeHHHTe Da3JHKH /la He Obae Bb3CTAHOBEHH B
NpeaBHANMO ObJemme Wi AOKONKO AaHBYHHTE CTABKH Ce OYaKBa Jia ce IPHJIATAT 3a NEepPHOAA,
KOTaTo aKTHB'BT lIE ce peaJlH3upa HiIH acHBBT Lle ce ypelH.

[Ilo ce oTHacA 40 OTCPOYEHH JAHBYHH AKTHBH DEASM3HPAHETO UM B KpaHHa CMETKa 3aBHCH OT
obsiaraeMHA JOXOA, KOWTO Ille € Ha pasnosiokeHHe B Obaene. OTCpoyeHHTe JAHBUYHH aKTHBH ce
NPH3HABAT CAMO KOraTo € BepOATHO, Ye e uMa obyaraema neyanba, cpely KoaTe MoKe /1a ce
YCBOH OTCPOYEHHAT JaHb4eH aKTHB H € BEPOATHO, Ye JpyKecTBOTO Ille peajli3nupa ZOCTATHhYHO
obnaraem aoxon B Gbiemy nepHoAM, 3a A2 ONOA30TBOPH HaMaJIEHHETO HpPM IUIAIIAHETO Ha
AaHbK. ToBa o3HavaBa, ye JIpy:KecTBOTO NMPaBH IPEATIO0KEHNUA 3a AAHBYHOTO CH IUVTAHHPAaHE H
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IepPHOAMYHO TH OLEHABA NOBTOPHO, 3a Jia OTpa3ABaT NMPOMAHATAa B 0OCTOATENICTBATA, KAKTO H
JaHb4yHH pasnopenbu. OcBeH TOBa HM3MepBAHETO HA OTCPOYEH HAHBYEH AKTHB HJIM ITAcCHB
OTpa3fABa HA4HHA, 510 KOHTO JAPY:KECTBOTO OYaKBa Ja BB3CTAHOBH OasnaHCOBaTa CTOHHOCT Ha
aKTHBa WIH ypeaH NacHBa.

ITpoBu3nu

[Iposuspute MoraT Ja ObAaT pasrpaHMYeHH OT JAPYTUTe [acHBH, 3aLI0TO ChHIECTBYBa
HECHTYDHOCT OTHOCHO NMpOABJEHHETO UM BbB BpPeMeTO M cymara Ha caeakarta. Io-THmUuHHTE
[IPOBH3HH, KOUTO ce OTpasABaT oOT  JIpy:KecTBOTO HPOM3THYAT OT 3aAB/DKEHHATa Ha
NIPOM3BOAHTENA MO rapaHuMM, Bb3CTAHOBABAHHMA HAa CYMH, J0OpOCHBECTHO H3N'BIHEHHE Ha
JOTOBOPH, HeypeeHH cnopoBe H OU3HeC NpecTpyKTYPHPaHe.

Ilpu3HaBaHeTO M OLEHKaTa Ha [IPOBH3HHUTe M3HMCKBAT OT JIpy»KecTBOTO Aa HampaBH NpeleHKa
OTHOCHO BepOATHOCTTa (aKO CHOMTHETO e MO-BEpPOATHO, OTKOJKOTO [a He HACTbIIH) H3XOMALL
HOTOK OT pecypcH Aa ce M3HCKBAT 3a IOracABaHe Ha 3ab/LKeHHe W nanu OM Morsa Aa ce fAazne
HaJieXKIHA OlIEHKA Ha CyMaTa Ha 3aJb/IKeHHEeTO.

OcseH ToBa CYeTOBOJHATA MOJMTHKA Ha J[Py»KecTBOTO H3HCKBA [IPH3HABAHETO HA Haii-goOpara
OLIEHKa Ha CyMara, KOSITO IIle ce H3HCKBA 3a MOracgBaHe Ha 3aAB/DKEHHETO H OlleHKATA MOXe Ja
ce OCHOBaBa Ha HHQoOpMaIuA, KoATO NI0Ka3Ba Manas3oH oT croifHocTH. Tl KaTo npuaHaBaHeTo
ce OCHOBABA Ha CEeralliHaTa CTOHHOCT, TO BKJIIOUBA ChCTaBsAHE Ha NPeAIIONIOKeHHA NIPH aleKBaTHa
JHCKOHTOBA CTaBKa, C LeJI Aa OTPasH NPH NMOAXOJALL AUCKOHTOB NPOLEHT clenupHYHHUTE 3a
3aIb/DKEHHETO PHCKOBe,

B wacTHOCT 0 ce OTHacA 70 MPOBH3HHTE MPH IMPECTPYKTYPHPaHe, H3HCKBA Ce 3HAYHTENHA
cybexTHBHA NpeLieHKa, 3a Jla ce ONpeAenH AaNH 3aAb/KaBallo cuOUTHE € HacThiwiIo. Benuku
HAJIMYHH JOKasaTesicTBa TpAGBa fga GbAaT olleHeHH 3a Jla Ce ONpeAes]H JalHu € AOCTaThYHO
nogpobeH IU1aHa 3a Ja ch3faje BAIHAHO OYaKBaHe 32 aHTAXXUMEHTA Ha PBKOBOACTBOTO OTHOCHO
IIPECTPYKTYPHPAHETO — TOECT Aa ce 3aMcyHe H3NbAHEeHHe Ha IUIaHa 3a HPecTPYKTypHpaHe HiH
Ja ce 0OABAT OCHOBHHUTE MYy XapaKTePHCTHKH [IpeZ OHEe3H, KOHTO IIe ca 3acer’at OT Hero.

¥YC10oBHHM AKTHBH M TIACHBH

VenosHure macuBH Ha pr}KBCTBOTO He ca I[IpH3HaTH, HO Ca OIIOBECTEHH, OCBEH AaKO
BBb3MOKHOCTTA 3a H3XOAAN NOTOK HAa PECYPCH ChABPHKALL HKOHOMHUYECKH NOJI3H € OTAajIeueH
BBEB BPEMETO.

YcnoBHHTE AacHBH NpeACTaBJAABAT Bb3MOXKHH 3aABJIKEHHA Bb3HHKBaIllH OT MHHANH C'bﬁlfl'l‘lfi.f{,
YHETO ChIIECTBYBaHE 111 6’bﬂe NOTBBPAEHO CAMO CT HACTLIIBAHETO HJIH HEHaCTBIIBAHETO HA €AHO
HJIH NOBEYEe HECHTYPHH G'I:,IIEIJ.‘LH cubHTHA He H3LAJIO B paMKHTE Ha KOHTPOJIA Ha IOPHAHYECKOTO
aune. Te He ce NIPpH3HABAT 33MOTO HE € BEPOATHO, Y€ H3IXO0AAI] HOTOK OT pecypcCH IIe ﬁ'b,lle
HEOGXO,[[HM 3a INOKpPHBAaHE€ Ha 3aAL/KCHHETO H CcyMaTa Ha 3aAb/KEHHETO He MOXKe Ja 6’b£le
OLEHECHA ¢ J0CTaThYHA HageKaHOCT.

HemnzbexHo ONIPEAENAHETO HA YCJNIOBEH INACHB H3HCKEA 3HAYMHTEJIHH IIPeleHKa OT CTpaHa Ha
PEKOBOACTBOTO.

CBBP3AHH JTHIIA H CAEJIKH MEN/TY TAX

HpyxecrBoTo cna3sa n3nckBannATa HA MCC24 npu onpenessnHe U ONTOBECTABaHE HA CBbP3aHUTE
JAHLA.

Chenxa mexAay cCBbpP3aHH JMLA € NMPeXBbpJifsHe HAa PECYPCH, YC/IYTH WIH 3aAb/KEHHA MEXKEY
CB'bP3aHH JMLA 6e3 pa3uKa Ha TOBa AT ce MpHJlara HAKaKBa NeHa.
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III. JOIIB/IHUTE/JIHA HMH®OPMAIIHNA KbM CTATHUHTE HA ®HHAHCOBUA
OTYET

1. Omuem 3a newaabama uau 3azybama u dpyaun eceobxeamen doxod
1. 1. [Ip1xoan

1. 1. 1. [Ipuxodu om npodasictu

Buag npuxoj, 2014Tr. 2013 I’.
ITpoaaxGH HA CTOKM B T.4. - 1983
IMpogaxOu Ha ropuBa - 1983
IIpozaskOH HA YCIYTH B T. Y. - 13 758
[TpoaakO1 Ha aBTOTPAHCIIOPT M MEXaHKU3aLus - 13 758
06mo - 15 741

1. 1. 2. /Ipyeu npuxodu

| /IPYTH MPHXOAH B T.4. 2014T. 2013 .
OTnHcaHK 3aab/KeHHA 34 -
06mpo 34 =

1. 2, Paszxoam

1. 2. 1. Hanoazeanu cypogutu, Mamepuaiu u KoHcymamueu

Bujg pasxox 2014 T. 2013 I.
Ej1. eHeprus - 1
O6mo - 1

1. 2. 2. Pasxodu 3a gsHwNU Yeayu

Bua pasxon 2014 T. 2013 I.

HoguanwaHuTe ! - 14 822
Haet Tpancnoprt - 4
KoHCyATaHCKH H APYTH AOTOBODH 4 1
3acTpaxoBKH - 1
ABOHaMeHTH - 1
Haemu 1 6

06mo 5 14 835

1. 2. 3. Paaxodu 3a aanaamu u ocuU2ypoexu Ha nepconala

Paszxoau 3a: 2014 T. 2013 r.
Paaxoau 3a 3anJIaTH HA B T. 1. 20 103
aAMHHHUCTPATHBEH NNEPCOHAN 20 103
Pa3xoau 3a OCHIYPOBKH Ha B T.4. 7 22
AAMHHHUCTPATHBEH NEPCOHA 7 22
0610 27 125
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1. 2. 4. /Ipy2u paaxodu

Bun pasxon 2014 T. 2013 1.
Pa3xoxy 3a KoOMaHAHpaBKH - 11
Pa3xoau 3a JIMXBH 110 AbDKABHH B3eMaHUA - 5
JaHbUH M TAKCH - 8
Jpyru paaxomn - 6
HenokyMeHTHpaHH Pa3xoau 15 -
06110 15 30
1. 2. 5. Cymu ¢ kopexmueeM xapaxmep
Bug pasxon 2014 T. 2013 T.
BajiaHcoBa CTOHHOCT HAa POAAJEHH AKTHMRH /HeTo/ - 1983
BaystaHCOBa CTOHHOCT HA IPOAAJIeHH AKTHBH - 1983
O6mo = 1983
1. 2. 6. Punarcoeu pazxodu
Bujg pasxon 2014 Tr. 2013 r.
Pazxogu 3a JIMXBH B T.4. 312 254
o 3aeMH 312 254
f O6umo 212 254

1. 2. 7. Pa3xo0 za dansyu om npodsancasauju deitHoemut

CorylacHO AeHcTBalllOTO 3aKOHOAATEJICTBO Nevanbute ce oblaraT ¢ KOpOOpaTHBeH JaHbBK B
paamep 10%. 3a u3dHcnABaHe pa3Mepa Ha OTCPOMEHHTE AaHBIM € NOJ3BaHa CTaBKa 10%, KOATO

Ce O4aKpa a € BAJINAHA IIPH OﬁpaTHOTO [IPCABJIEHHE.

Bua pazxon,

2014T.

2013 T.

JApyru KOMIIOHEHTH Ha TEKYIN JAHBYEH pa3xoj

1

1

Pazxon/npuxos 110 OTCPOYEHH AaHBIH, OTHACAILA Ce /10

BBE3HHKBAHETC H 06pa'm0'r0 NpoABJeHHE Ha BpEeMEHHH pa3JIHKH

O6mo
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2. Omuem 3a huHaHCco80INO CHCIMOAHLE

Hetexyin akTHEH

2. 1. Akmueu no omcpoueHu daHsyu

llnumcmlc HAa OTCPOUCHIITC MAH'BIIH 38
31 AcKeMBpH 2013 2014 31 ZCKCMBPH 2014
chmcuua pa3anka, YHCJaHMEHNEe HAMaJCHHTC
HEHINMON3IBAHH 1aHBYHH
T e T I.[all:‘l“ I[al:bqu J_'lan:lm ﬂal:h‘ll!
ABHBUHH KPCAHTH BpcMcH BpCMCH BPCMCH BpeMCH
HA Orcpoue HA Orcpouc Ha OTtepoue HA Orcpouc
PAGJHEA | H IAWBE | PARIHKA _l'l JANDBE | PARKA | H JaHbK | pA3JIHKA | 3 ROH'BK
AKTHBH IO OTCPOYMCHH JAHBIIH
Hoxoan na ®J1 20 2 3 - (11) (1) 12 1
O0mo akTHBH IO
OTCPOYEHH JAHDIIH: 20 2 3 - (11) (1) 12 1
OTcpogeHu RaHBUH
(mero) 20 2 3 - (11) (1) 12 1
Texymu aKkTHBHU
2, 2, Tekywu moupzo6ecku U opyau e3emMaHul
Bujg 31.12.2014 321.12.,2013 I
B3emMaHHA OT MpogakoH B /HeTO/ 165 128
Bzemanus 6pyto 165 128
B3eMaHHA O NPEJOCTABEHH aBAHCH /HETO/ 274 279
BaeMaHHA [0 IpeocTaBeHH aBaHCH 274 279
BzemMaHnna no cbAeOHH CIoOpoBe /HeTo/ 201 -
BaeMaHHA MO chAeOHH CIOPOBE 201 -
Apyru B3eMaHHuA B T.4. /HeTOo/ 1 1
TIpefocTaBeHH rapaHLUUH B AeIC3UTH 1 1
0fmo 641 408
2, 3. Texywju dansyHUu akmusu
Buj 31.12.2014T. 1.12.2013 T,
B T.M. B T.4.
O6mo Texymm HeTtexkymu | 001mo Te g | HETEKYIH
Haupk BppXy fobaBenaTa
CTOIHOCT 1 1 - 140 140 -
06mo 1 1 - 140 140 -
2. 4. Texywu diunancosu akmusu
Texkymn GMHAHCOBH AKTHBH 31.12.2014 r. | 31.12.2013 I
KpenuTh u B3emManuns (KpesuTH, 3aeMH U (HHAHCOB JIN3HHT) 693 239
O6u10 693 239
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Kpenutyn 4 B3eMaRHA - TEKYTIIA

Bug 31.12.2014 I. 31.12.2013 I.
Kpeaurn 4 4
Baemanua npuaoGHTH Ypes NECHK 612 158
Kpenutit npuao6HTH Ypes uecHn 77 77
061mpo 693 230 :
KpeauTu - TeKymu

Bun 31.12.2014T. 31.12.2013 .
BaeMaHHA Mo KPeAHTH OT HECBbP3aHH JiHIA /HeTo/ 4 4
BaemaHnA M0 KpeauTH OT HECBLD3aHHK JIHLIA 3 3
BaeMaHMA Mo ANXBH N0 KPeAHTH OT HECBBP3aHH JIHLA 1 1
O6mo 4 4

Baemanun npn,uoﬁmn uypes HeCHH - TEKYIIH

Bun 31.12.2014 r. | 31.12.2013 I.
BaemaHns npuao0HTH Mpe3 NecHH OT HECBLP3aHy Auna /Hero/ 612 158
BsemaHnsa npuacOHTH upe3 HECHH OT HecBbP3aHK IHNIA 612 158
0omo 612 158

Kpeautn npHaAoGHTH 9pe3 IECHH - TEKYIIH

B,

31.12.2014 I

31.12.2013 T.

KpeauTti npuaoGHTH Ypes eCHH 0T HecBbp3auy Auia /Heto/

77 77
Kpeantn npuaobHTH upea necHH oT HECBLP3aHH JHIA 77 77
O6mo 77 77

2. 5. IlNapuvnu cpedcmea

Buxg 31.12.2014 T. 31.12.2013 I'.
ITapuuHu cpeacTBa B Opoii B T.4. - 10
B neBa - 10
:0611-10' | = 10
2. 6. Cobemeaen xanuman
2. 6. 1. OcnoeeH kKanuman
- 31.12.2014 T. 31.12.2013 I.
Ha Bpoii |Croitmoer | Homunuan Bpoii CroiiHoct | Homunaa
aKIHH
aAKIHH (B aB.) (B 2B.) aAKIHH (B 21B.) (B 1B.)
XyHac
HupectMbH
T JInMuTHA 500 50 000 50 000 500 50 000 50 000
06110 500 | 50000 50 000 500 | 50000 50 000
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2. 6. 2. Pezepau
OGumu Pesepeu BceHuko
Pe3epBH KBM 31.12.2012T. " 97 97
Pe3epBH KbM 31.12.2013 T, 97 97
Pe3epBH KbM 31.12.2014 I 97 97
2, 6. 3. Punancos peayrmam
OUHAHCOB PEe3yJTaT CroiiHocT
3ary6a KnM 31.12.2012 T. (3997)
YeeauuyeHus or; (1488)
3aryba 3a roguHaTa 2013 (1488)
3ary6a KbM 31.12.2013 T (5 485)
YBeauueHuA OT: (326)
3aryba 3a roguHaTa 2014 {326)
3aryGa KbM 31.12.2014 T. = (5 811)
@®HHAHCOB PE3YJITAT KbM 31.12.2012 T, (3 997)
®HHAHCOB PE3YJATAT KBM 31.12.2013 I. (5485)
DHHAHCOB PE3YATAT KbM 31.12,2014 T. W= (5 811)
HeTekyinn nacueu
2. 7. Hemexywu ¢punarcosu nacusu
Hetekyinn ©®uHancoBHM NacHBH 31.12.2014 1. | 31.12.2013 I.

KpeauTH H 3agb/oKeHHs

1

0610 - 1
Bup 31.12.2014r. | 31.12.2013T.
SaAMH(EHMﬂ 10 JTU3HHTI'OBH JOTOBOPH - 1
06110 - 1
Bua 31.12.2014 r. | 31.12.2013T.

3axb/IKeHHA 0 TU3HHT OT HECRhP3aHH JHLA /HeTo/

1

3awKEeHHA IO JIM3HHT OT HECBDP3aHH JIMIA

1

06mo

1
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Teryuin naciBu

2, 8. Tekyuwju mepzoecku u opyzu 3ad0saHceHUR

Bujg 31.12.2014 r. | 31.12.2013T.
3aab/IKEHHA KbM CBBP3aHH NPeANPHATHA B T. Y. 380 287
3abaKeHHd 110 A0CTaABKY 380 387
JaxbaKeHHd N0 JOCTaBKH 446 538
| JIpYTH KPaTKOCPOYHH 3aXb/IZKCHHA B T. . 7 4
JApyry KpaTKOCPOYHH 3ab/IKEHHA 7 4
O61mo = A 833 - 929

2. 9. Texyuju 3advAdceHUR KM nepcoHana

Bua 31.12.2014r. | 31.12.2013T.
3aammKeHHA KbM MepcoHasa 9 20
JaWIKeHHA KbM OCHTYPHTEIHH [IpeANPHATHSA 7 7
- O6mo 16 27
2, 10. Texywu darsunu zadvancerun, mexkywa wacm
Bujx 31.12.2014 I. 31.12.2013 I
B T.Y. B T.u.
O6mo | Texymu | HerexyuiM | O6mo | Tekyinu | HeTeKYIIH
Haubk BBpXy gobaBeHara
CTOHHOCT 62 62 - - -
JanbK BbpPXY AOXO/HTE HA
thusHyeckH JHOA 3 3 - 2 -
0610 65 65 - 2 -

2. 11. Texywu ¢gpunancosu nacusu

Texyiny PHMHAHCOBH NACHBH

31.12,2014 I.

31.12.2013 .

KpenuTtH # 3ab/IKEeHHA 6 086 5178
06mo 6 086 5178
Bug 31.12.2014 1. | 31.12.2013T.
Kpenutu 4 522 4 068
3aABJKeHHA 110 JIN3HHTOBH JOTOBOPH 2 2
Jpyru HHAHCOBH NacHBH 1562 1108
Oomo 6 086 5178
Buga 31.12.2014r. | 31.12.2013 .
3aapAKeHNA O KPEAUTH 0T HECBbP3aHH JIHLIA
/Hero/ 4 522 4 068
3aw/KeHHA 00 KPeAUTH OT HECBbP3aHH JIUIA 3956 3 814
3aab/DKeHHA 10 JIMXBH 10 KPEIUTH OT HECBBP3aHU AHLA 566 254
O6mo ' 4522 4 068
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Bup 31.12.2014r. | 31.12.20137T.
3aabJKeHUA 110 JIN3HHT OT HECRBP3IAHH JIHIA
/Hero/ 2 2
3agb/sKeHHs 110 JJH3HET OT HeCBbP3aHH JIMIA 2 2
0O6mo . 2 2
Bug 31.12.2014 . | 31.12.2013T.
3aab/KeHHd 10 JOTOBOPH 3a lecHA KbM HECEbP3aHH JIHIA 1562 1108
06mo 1562 | 1108

IV. APYTH OIIOBECTABAHHA

1. Caup3anu auya u cdenku coue C8BPIaHU AUYa
Jpy:#ecTBOTO ONOBECTABA CJAEAHHTE CRLP3aHH JHIA KbM 31.12.2014 I'.:

CenpaaHo aune Bujx cBBp3aHOCT

XyHac HHBecTMBHT JIUMUTHA JpyaxecTBo-Maiika

[TerHHKeHepHHT AJl — B HECBHCTOATEJHOCT | IBIIEPHO APYKECTBO Ha APYHecTBOTO-Maiika

3aapaKeHNsA KbM CBLP3aHH JMIA

CPBp3aHo JHLE - AOCTABYMK 31.12.2014r. | Fapannun | 31.12.2013r. | Fapanuun

[IbTHHKeHepuHT All-B

HeCBCTOATEIHOCT 380 280
| 380 2 380
Hauncaenus, CBbP3aHH C A0X0AH HA OCHOBHHA PBKOBOJEH NEPCOHAN:
HaHnena
Bup noxoa /Ume,pamnnnun | Atanacka | Jilunko | HeanoBa- | Penu Exarepuna
HJIH KaTeropmsa TomeBa |HBaHoOB |I'eopruesa | Koszioea  MaHaxmwjioBa

BobanarpakzeHnsa u
OCHIYPOBKH 3a fiepHOga 5 4 ~ 1 5 3

0O6mo: 5 4 B 1 2
2, Tusudenmu

[Ipes roamnaTta 3aBbpINBamia Ha 31 JIGKEMBPH 2014 T., pyXecTBOTO He € M3MIALAIo
JUBHIEHTH.

3. Heau u noaumura 3a ynpasaenue Ha diunaHcosus puck
IIpu ochbllecTBABaHE HA CBOATA TEKYlId, HHBECTHIHOHHA M (HHaHCOBa AeifHOCT, [ pyxKecTBOTO €
H3N0KEeHO Ha CNegHHTE (PHHAHCOBH PHCKOBE!

. KpeanreH pHcKk: Bb3MOKHOCTTa J/IbKHHK 213 HE U3IUIATH 3aeM — H3LJI0 HJIH YaCTHYHO —
HJIH ia He FO W3IUIAaTH CBOEeBPeMEHHO, NpeIM3BHKBAHKH 110 TO3H Ha4YHH 3aryba 3a JIpyixecTBOTO;
. JINKBHAEH PHCK: DHCKBT KOMIAHHATA Jla HAMAa WIH A3 He € B CBCTOAHHE Jia HabaBH

TapHYHH CpeACTBa, KOraTo ca HeobXOAMMH M MOpPaJH TOBa Jia CpeIIHe TPYAHOCTH IIpH
H3I'BJIHEHHE Ha CBoNTe (PHHAHCOBH 334 b/KEeHMA;

. [Iazapen pHck: pHUCKBT onpeAeseH (PUHAHCOB MHCTPYMEHT Ja NMpEeThpnH KoneGaHus no
OTHOIIEHHE Ha CNpaBeJIMBATa CTOHHOCT WM Ha OBbAelMTe MapHYHH NOTOLM B pe3y/TaT Ha
KosnebaHHs Ha mazapHUTe UeHH. BebmHocr JIpy:KecTBOTO € H3J0MXEHO HA TPH KOMIOHEHTa Ha
nasapHHUA PHCK:

- JIuxBeH puck;
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- Banyren puck;

- PucK oT npoMsHa B LleHaTa Ha coOCTBEHUA KAaMUTAIL.

3a epexTHBHO yripaB/ieRHe Ha Te3u puckose, CbBeTHT Ha AUpeKxTOpHTE € oZo6pu cenudHYHH
CTpaTernH 3a MEHHPKMBHT Ha (DHHAHCOBHSA PHCK, KOHTO €2 B ChOTBETCTBUE C KOPIIOPAaTHBHHTE
nesu. OcHOBHHTEe HAacCOKH Ha Te3d CTPATErMH OMpPEHENAT KPaTKOCPOUHHTE H JBLJTOCPOYHHTE
LUeJH U JelcTBHA, KOHTO TpAbBa Jia ce mpeanpueMar, 3a Jia ce YIOpaBAsBaT (DHHAHCOBHTE
PHCKOBe, ITpefi KOKUTO e U3npaBeHo JlpyxecTBOTO.

OcHOBHHTe HaCOKH Ha MOJINTHKATA 110 OTHOLIEHHE Ha (PHHAHCOBUTE PUCKOBE Ca CJIEIHHTE:

» MunuMusHpaHe Ha JHXBEHHA PHCK, BAIYTHHA PHCK H IEHOBHUA DHCK 3a BCHYKH BHJOBE
CAEJIKH;

» Benuxn pelHOCTH 1O ynpapiieHue Ha (PHHAHCOBUMA PHCK €€ OCHLIECTBABAT H KOHTPOJIMpAT Ha
LUEeHTPANHO HHBO;

« Bcuuknu pefiHocTH no ynpasieHHe Ha (PHHAHCOBHMA PUCK € OCBHILUECTBABAT Ha pasyMmHa H
NocJiefloBaTe/IHa OCHOBA M IIPH Clia3BaHe Ha Hail-goOpHTe nazapHH NPAKTHKH.

Ouyerxa

[IpunaranuTe c4eTOBOJAHH MOJHTHKH 3a OLEHKa Ha (MHAHCOBHUTE aKTHBH H NAaCHBH Ca KaKTo
cIenBa:

Bun axtue / Kinacupuxkanus Basa 3a onenka

I1acHB
[Mapuunn [apuunu HomunanHa crofiHocT
cpeacTsa cpencTsa
Bnoxupanu Bnokupanu HomunaHa croitHOCT
Hapu4yHH NapH4YHH
cpencTBa cpejcTBa
Kpatkocpounu u  dPuHaHCOB AMOpPTH3UPAHA CTOHHOCT
JULJIFOCPOYHH MacHB
3aeMu
Tsprosckn JaeMn u Twproeekure B3eMaHHUA ca Oe3nuxsenn
B3eMaHUA B3E€MaHHA, KPaTKOCPOYHH B3eMaHMsA, KouTo oOHuaiiHo ce
Bb3HUKHAIU OlEeHABAaT MO OpHMTHHAJNIHatTa UM  (aKTypHa
I'bpPBOHAYANMHO  CTOHHOCT, HaMajeHa C eBeHTYUIHHM pasXoAH 3a
B IpyxectBoTo  obe3anenka (pesepe 3a  TpyAHOcHGHpaemy
B3eMaHHA).
Tsproscku duHaHCOB TBproBekuTe  3aabikeHHA ca  Ge3/IMXBeHH
3a/IbJIKEeH s HacHB KPaTKOCPOYHH 3aAb/UKeHHA, KOHTO oOuuaiiHo ce
OLleHABAaT MO OpHTHHAJIHATA MM (aKTypHa
CTOMHOCT.
Annrocpounu duHaHCOB AMOpTH3HpaHa CTOHHOCT
3aIBJKEHRA [acHB

Hugopmayria 3a ghuramcosus puck

KpeauTeH pHCK

Jpy#ecTBOTO KOHTPOJHpPA CBOATA M3JIOXKEHOCT Ha KpeAHTEH DHCK Ype3 yCTAHOBABAaHE Ha
TPAaHHIH Ha PHCKa I10 OTHOIIEHHEe Ha OTAEMHHUTE KIHEeHTH. JIpyKecTBOTO e BB3NPHeNO [TOJTHTHKA
Ha M3BBPINBAHE HA JI/I0BA aKTHBHOCT CaMO € KPeAHTOCIIOCOOHH HAcpPeLHH CTPaHH.

KpeauTHHAT pHCK HJIH PHCKDBT, IPOH3THYAL] OT Bb3MOXKHOCTTA JPy/KecTBOTO Ja He IOJy4H B
JorosopeHHs pasMep (HHAHCOB aKTHB, € MHHHMH3HPaH Ype3 TbPIYBaHE EJHHCTBEHO C
YTBBPACHH, IaTexocnoco6HH kouTpareHTd. Heropara IMosuTHKA €, Ye BCHYKH KJAWEHTH, KOHUTO
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MKeJIafAT Ja ThPTyBaT Ha OTJIOKEHO IUIalllaHe, HOAJIeKaT Ha NPOoLeyPH 3a NPOBEpKa Ha TAXHATa
mnatexcocnocobroct. OcBeH TOBa, cajjaTa IO THPrOBCKHTE B3eMaHHsATA Ce€ CAEOAT TEKYILO, B
Pe3y/TaT Ha KOeTO eKCMO3HIHATa Ha JIpy:KecTBOTO KbM KPeANTEH PHCK He € CHINEeCTBEHa.
CrenenTa Ha Kpe/{UTHHA PHCK, Ha KOHTO e uasoxeHo Jpy:kecTBOTO ce OIpeAesia OT CTOWHOCTTa
Ha ThPrOBCKHTE H APYTH KPaTKOCPOYHH B3eMaHMs U aKTHBH KBM JlaTata Ha GanaHca.
KpenuTHuAT pHCK, KOHTO BB3HHKBA OT APyrHTe (DHHAHCOBHM aKTHBH Ha JpYy:KeCcTBOTO, KaTo
HanpuMep, NapH4YHH cpeicTBa H JADYTH (DHHAHCOBH AaKTHUBH, NPEACTABIABA KpeJHTHATA
eKCIIO3HIHATA Ha JIpy:KeCTBOTO, POM3THYAINA OT Bh3MOKHOCTTA HErOBHTe KOHTPAreHTH Jja He
H3NBLJIHAT CBOMTE 3amb/keHuA. MakcHManaHaTa KpeZMTHa eKcmo3uuuA Ha JIpyskecTBoTO MO
[IOBOJ, Ha NMpH3HaTHTe (MHAHCOBHM aKTHBH, BB3jIM3a Ha CLOTBETHATA MM CTOMHocT ro GanaHca
KBM 31 IeKeMBPH 2014 T.

MaxkcumanHara KpeJMTHa eKCIIO3HI[HA Ha JIpyecTBOTO e NpeAcTaBeHa 1no-A0y:

31 AEKeMBpH 31 IeKeMBpH

2014 2013
[Mapuunu cpescrsa - 10
TBProBcKH H APYTH KPaTKOCPOYHU B3eMaHUA, HETHO 641 408
Texymu HHAHCOBH AKTHBH 693 239
Texyiin JaHBPYHN aKTHEH 1 140
060 1335 797

JIMKBH/ICH PHCK

JINKBUAHHAT DHCK NPOHM3THYa OT BBL3MOHOCTTA JIpy:KecTBOTO Ja He OCHIYPH JAOCTATBHYHO
BLHIDHO (PHHAHCHPaHe, KaKTO H KOHTpPAareHTHTe Ja He H3MBJAHAT CBOMTE (DHHAHCOBH
3a/lbJIKEHHA Ha /IOTOBOpeHHTe majexu. C nes MHHHMH3NpPaHe Ha TO3H DHCK, JIpy:KecTBOTO
NepHOAHYHO H3BLPIIBA nperfes M OLeHKa Ha chOHpaeMOCTTa Ha ThPrOBCKHTE M APYTH
KPaTKOCPOYHH B3eMaHHA KaTo 3a Te3H, KOMTO ca TpyAHockOupaeMu B HecsOHpaeMH ce 3afesIAT
pe3epBH, KaKTO e IOCoYeHO No-rope.

Jpy:ecTBOTO yNpap/iABa JHKBHIHUA pHCK Ha 6a3aTa Ha CYAKBaHHTE JATH Ha Iajiexa.

B crexsamara Tabimua ca aHanH3HpaHH (PUMHAHCOBHTE 3aTb/DKEHHA MO OCTABAIlIMA CPOK A0
1a/ieyKa ChIJIACHO ChOTBETHHSA J0roBOP (ACrOBOPHH K HEANCKOHTHPAHHU NAPHYHH NOTOLN):

JIMKBHJEH PHCK

IO 1 roAuHA Oome
Texyium akTHBH 1060 1060
Texyin pUHAHCOBH AKTHBH 693 693
Tekyiy ThProscKH H JAPYTH B3eMaHHA 367 367
Texymu NacHBH 6 919 6 919
Texkymu pHHAHCOBH MaCHBH 6 086 6 086
Tekyln ThProBCKH H APYTH 33 AL/KeHHA 453 453
TeKyIH ThProBCKH ¥ JIPYTH 3a/DKEHHA OT CBbP3aHH JIMLa 380 380
HeTHa THKBH/IHA CTOMHOCT - KPATKOCPOYHA (5 859) (5 859)
06100 PHHAHCOBH AKTHBH ' 1060 1 060
06mo hrHAHCOBM NacHBH 6 919 6 919
06mo HeTHa TMKBHAHA CTOHOCT (5 850) (5 859)

IIPYH{ECTBOTO OYaKBa, 4Ye OT TeKyllaTa JeHHOCT Lue ce CEHEPHDPAT 3aa0BONMHUTE/IHH
IIApPHYHH IIOCTHIVIEHHSA, 34 Aa Ce H3N'BJHAT TE3H MAPHYHH aHTAXKHMEHTH.
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JIHXBCH pHCK
JluxpeHnAT pUCK NPON3THYA OT KOMeDaHUATA B lleHaTa Ha GHHAHCOB UHCTPYMEHT B 3aBHCHMOCT
OT NNPOMEHHTE B JINXBEHHUTE HHBA.

JIEXBeH pHCK
c c Bes

(]m;c:l::gaana njllml:a JIMXBEHN O6mo
Tekyuin akTHBH - - 1060 1060
Texymu GHHAHCOBH AKTHBH - - 693 693
Texyiu ThproBekH M JIPYTH B3eMaHHA - - 367 367
Texyuiu macHBH 3 9056 2 2 961 6 919
Texyuiu HHAHCOBH NACHBH 3 056 2 2128 6 086
TexymH Tbproscky H APYTH 3aAb/KeHHA - - 453 453
Texym TBProBcKH M APYTH 3afB/DKEHHA OT
CBBP3aHH JIHIA - - 380 380
KpaTkocpo4eH pHCK (3.956) (2) (1901) |(5859)
006110 (hHHAHCOBH AKTHBH - - 1060 1060
006110 (h1THAHCOBH MACHBH 2 956 2 2 961 6 919
061110 M3J1araHe Ha JIMXBEH PHCK (3 956) (2) (1901) | (5859)

BaJsyren puck
HpyKecTBOTO He € M3JOKEeHO Ha BAIYTHH PHCKOBE, CBBP3aHH ChC CAEIKH OT IpoAaKOH win
MOKYTIKH B YYyXJecTpaHHa BIyTa.

IIasapeH pHeK

[TazapeH pHCK e PHCKET, Ye chpapeiJIHBaTa CTOHHOCT Ha GbAeLATe NAPHYHK NOTOLM OT AajeH
HHCTPYMEHT Iie BapHpa NopajiH NpPOMEHHTEe B I1azapHHTe leHH. [lazapHHTe LieHH BKJIIOYBAT
YETHPH THIIA PHCK: JIHXBEH, BAJMYTEH, CTOKOB H APYT LIEHOBH DHCK, KAKBO € U PHCKBT 332 LieHaTa
Ha cobcrBenna kanutan. PHHAHCOBHTE HMHCTPYMEHTH, KOMTO GMBAT 3acerHaTH OT HasapHHSA
PHCK, BKJIIOYBAT 3a€MH H IIPHBJCYEHH CPEACTBA, JENO3HTH, HHCTPYMEHTH HA paslofioKeHHe 3a
npoaaxba u JepHBaTHBHU (PHHAHCOBY HHCTPYMEHTH.

AHain3uTe Ha YyBCTBHTEIHOCTTA B CJIe/lBalilTe Pasfie/ii ¢a CBLP3aHH CbC CHCTOAHHETO KBM 31
JeKeMBpH Ipe3 2014 H 2013 T.

AHanM3uTe HA YYBCTBHTEIHOCTTa CA M3TOTBEHH NPH NPeNNOJOMKEHUETO, Y€ CyMaTa Ha HeTHHA
BT, CHOTHOIIEHHMETO Ha (PHKCHPAHHTE KbM IUIABAIUMTE JHXBEHH MPOLEHTH MO ABAra M
JIepMBAaTHBHTE H CBOTHOIIEHHMETO HAa (DHHAHCOBHTE HHCTPYMEHTH B UYXAECTPAHHHM BaJIyTH,
BCHYKH ca MOCTOSHHHM W Ha 0asa omnpesesiAHeTo Ha XeMKOBe KAKTO T€ CBIUECTBYBAT KbM 31
JeKeMBpPH 2014 T.

Ananuaure H3KI0O4BaT edexTa OT ABIKEHHATAa B NasapHHUTE NPOMeHANBH B OanaHcoBaTa
CTOMHOCT HAa NEHCHOHHHTE H JPYTH 3aib/DKeHMs CJiell NMeHCHOHHDaHe, [IPOBU3MUTE M IO
HeTeKyIIHTe QHHAHCOBH AKTHBH H MACHBH.

[Ipu HauHC/IeHHe Ha aHAIN3KTE Ha YyBCTBHTEHOCTTA Ca HANPABEHH CJICHHUTE [IPEANOJIOKEHH:

v" UyBCTBHTEJIHOCTTa HAa OT4YETa 3a (PUHAHCOBOTO CHCTOSHHE € CBbP3aHA EeAUHCTBEHO C
AEPHBATHBH U ABJArOBY MHCTPYMEHTH Ha pa3nojioxeHune 3a npojaxba;

v' UyBCTBUTEJIHOCTTa HAa CBOTBETHHA OTHeT 3a JIOXOAWTE MpeAcTaBisiBa edekTa oOT
npeanosiaraeMHuTe NPoOMeHH B l1a3apHHTe pHckoBe. To#t ce Gasupa Ha duHaHCOBHTE
aKTHBH H ¢UHAHCOBHTE HacHBM, IbPKAHM KbM 31 JeKeMBPH 2014 B 2013 T.,
BKJIIOYHTEJIHO eeKT Ha Xe/KHpalUTe HHCTPYMEHTH;

v" YyBeTBHTeNHOCTTa Ha cobeTBeHHA KamuTal ce H3UHC/IABa KaTo ce npeleHssa edexra or
CBBpP33aHHTE X€JKOBE Ha IMapH4YeH IOTOK H Xe[:KOBE HAa HETHA MHBECTHIHA B
YY/KAECTPAHHO ABHIEPHO APYKECTBO KbM 31 AEKEMBDH 2014 T. 3a e(eKTHTEe OT NOETHTE
npoMeHH B 6a30BUA HHCTPYMEHT.
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4. ¥YnpasaeHue Ha kanumaaa

KanuransT BKIIOYBa KOHBEPTHPYeMH IIPUBHMETHMPOBAHH AKIHH M coGCTBEH KanmMTal,
NpHHaAIexkall Ha cobereennnuTe Ha Jpy:kecTBOTO-MakKa.

OcHoBHaTa Lles1 Ha YNMpaBJIEHHETO HAa KANMTaNa Ha JIPY)KecTBOTO € [a ce rapaHTHpa, 4e TA
nojabp;ka crabuaeH KpefMTeH PeHTHHT H NOAXOAAINM KAaIlMTAJICBH CLOTHOMIGHHA, 3a Ja
noaaspska OH3Heca CH M /1a YBeJIHYHM MaKCHMAJIHO CTOHHOCTTA 33 aKIHOHEPHTE.

Jpy:KeCTBOTO yIIpaB/IfABA KAMHTA/OBATA CH CTPYKTypa M NpaBH KODEKIMH B HeA C OrJe/l Ha
MPOMEHHTE B HKOHOMHYECKHTE YCJIOBHA. 3a NoAAbpXKaHe WIH KOPHrHpaHe Ha KallHTaJOBaTa
CTpyKTypa JIpy»KecTBOTO MOXKe Aa KOPHTHpa IUIalllaHeTO Ha JAWBHAEHTH Ha aKIUOHEpHTe,
BB3BPBIIAEMOCTTA BBPXY KaNKTaTa HAa aKIIHOHEPUTE HWIH EMHCHATA HAa HOBH aKLHH.

IIpes roauHHTE, NPHKIIOYBALIM Ha 31 AEKEMBPH 2014 F. H 31 IeKEMBPH 2013 T. HAMa IPOMEHH B
1leJINTe, MOJIMTHKATA WIH IIpolLlecHTe 3a yIIpaB/eHHe Ha KalHTaa.

Jpyxecrsoto HabmogaBa KamMTasla KaTO HM3I0J3Ba CHOTHOIUEHHME Ha 3afIbKHAIOCT, KOETO
Npe/CTaB/IABA HETHHA ABJT, pasjesieH Ha OOIIMA KalMTal ILTIOC HETHHA ABIC. JIpy:KecTBOTO
BKJIIOYBA B HETHMA JULJIT, THXBOHOCHHTE 3a€MH M NpPHBJIEYEeHH CPe/ICTBa, 3aeM OT NapTHBOPH B
CHBMECTHO NPEANIPHATHE, ThPIOBCKH U APYTH 3a/Ib/DKEHHA, HAMAJIEHH C TADUYHHATE CPEACTBA H
NapHYHHTE EKBHBAJIEHTH, ¢ H3KIIOMEeHHE Ha IpeyCTaHOBEHHTE AeHHOCTH.

Bug 31.12.2014 I. 31.12.2013 T.
061110 ABATOB KAIMHTAM, T.4.: 6 086 5179
3adsarcenun no Gunancos AUUH2 2 3
Tspaoscku kpedumu u 3aemu KeM mpemu AULa U CMoxKosu
Kpedumu 6 084 5176
Hamanen c¢: . (10)
NapUYHHUTE CPEJACTEA H NAPHYHH €KBHBAJIEHTH
HeTten ABpATroB KanuTaa 6 086 5169
0610 cobCcTBEH KanmUTal (5 664) (5338)
O0omo kamuTan 422 (169)
KoedQHIHEeaT HeTeH bJT KbM COOCTBEH KANWTAN! 14421801 -30,5858

Bug 31.12.2014 I. 31.12,2013 T.

00110 MpHuBJAeYeH KanuTaa (MacHBH), T.4.: 7 000 6 137
3adwuancenus no giunancos AusuHe 2 3
Tspaoacku kpedumu U 3aemu KeM mpemu Auyd i Cmoxoeu
kpedumu 6 084 5176
3adsancenun KoM C8BPIAHU Npednpuamua 380 387
Beuuxu ocmananu nacusu 534 571
06110 cOGCTBEH KANUTA (5 664) (5 338)

KoedHIHEHT Ha 38U TEACHATOCT -1,235876 -1,149682

5. Cobumusn caed kpas Ha omuemHUR nepuod

He ca nacrenmiau cubuTHA CIEA Kpad Ha OTUETHHA NEPHOH, KOUTO Aa HAMATraT JONBJAHHTEIHH
KOpEKIIHH H/HJ'[PI ONnoBeCTABAHUA BbHB (I)HH&HCOBPIH OTYEeT Ha ﬂpy}KECTBOTD 3d roauHara,
TIPHKJIIOYBAIA Ha 31 J€KeMBDH 2014 T.

6. Bs3anazpascdenue 3a odum

CormacHo win.38 an.5 ot 3C JIpy:KecTBOTO ONOBECTABA, Ye Bh3HATPaKIEHHETO 32 OJHUT 32 2014 T.
¢ B pasmep Ha 800 eBpo Be3 JJIC. Jpy:kecTBOTC He € NMOJYYaBasIo APYTH YCIYTH OT He3aBHMCHMHA
OUTOP.
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7. Hpunyun-npednoaoxcenue 3a OJdeiicmeéawjo npednpusmue - @HUHAHCOBO
CHLCMosHUe

[IpUHIMITET-NIPEANONIOKEHHE 3a AeficTBalO NpeANpHATHe e QYHAAMEHTANeH NPUHLUMN NpH
H3roTBAHETO Ha (muaHcoBHTEe oTYeTH. ChHIVIaCHO NPHHUHNA-NpPEANOJOKEHWE 3a AeHCTBallo
npeanpuaAtHe, lpyxecTBoTo 06HKHOBEHO Ce Da3rjie/a KaTo MPOAB/LKABALI0 ASHHOCTTA CH B
obospumo 6paenie Ges HaMepeHHe HIH HeoOXOAHMMOCT OT JIHKBHAAIMA, OPEycTAHOBABAaHE Ha
CTONaHCKaTa AeHHOCT WIH ThPCEHE Ha 3all[UTa OT KPeAUTOPHTE, BCJICACTBHE Ha CBINECTBYBAlH
3aKOHH HJIH JIPYTH HOPMaTHBHHU paanopeabi. ChOTBETHO, AaKTHBUTE M MACHBUTE CE OTUMTAT Ha
fa3a sB3moxkHOCTTa Ha JIpy:KecTBOTO Aa peanu3upa aKTHBUTE M Ja YpeAH NACHBHTE CH B
HOpM&IHHA XOA Ha OusHeca. [IpuM oueHKaTa 3a TOBAa AAIHM HPHHIMNA-TIPEANOJIOKEHHE 3a
JeHCTBalll0 TNpeANpUATHE € YMecTeH, DBKOBOACTBOTO B3eMa MpeABHJ lyilaTa HAJHYHA
nadopmanusa 3a obospumoro Obzele, kKoATo o0XBallla NOHe, HO HE Ce OrpaHMYaBa camo Ao,
JiBaHaJeceTTe Mecella OT Kpasd Ha CTYETHHA NEepPHO.

DHHAHCOBHAT OTYET € M3TOTBEeH Ha NPHHIHIA-NIPeANONoKEHUEe 3a AeHCTBAlI0 NpeANpHATHE,
KoiiTo npeanosara, 4e JIpy:kecTBOTO 1le MPO/IKH AeifHOCTTa cH B 0003puMoTo 6bpaeme. Hama
IUTAaHOBE 32 MpecTPYKTYpHpaHe K NpeKpartsABaHe. BhIIpeKH, Ye TeKylIuTe NacHBH NPEBHILIABAT
TEKYLIHUTE aKTHBH € 5 665 XH1.J1B. H coGCTBEHHA KAMHTAN € OTPHLATE/HA BeJIMYHHA B pa3Mep Ha
5 664 xun.JiB., PBKOBOJICTBOTO HA JIPY’KECTBOTO CYUHTA, Ye TO € B CBCTOAHHE A3 reHepHpa B
Opfelle AOCTaTBbYHH MO pasMep NMAPHYHH MOTOLUM, Ha Ga3a ZIOrOBOPDHHM B3aMMOOTHOLIEHHA, C
KOMTO IIle HMa Bb3MOMHOCT J1a NOKpHe 3a1wIKeHHATa cH. 001aTa HeCHIYPHOCT [IPU ceralrHaTa
HebnaronpuATHa HMKOHOMHYECKA CHTYallHi B YOJIOBHATA Ha rjofalHa HKOHOMHYECKa M
¢puHaHCcOBa KpH3a, MOPOJAWJIa cnaj B mpoaaxkbure Ha JIpy:KecTBOTO e ce MpPeOAOJIABA upe3
ONTHMH3HpaHe Ha ollepaTHBHATA AEHHOCT W CJlefjBaHe Ha CTpaTeruf, ChCPefOTOMEHA BBDXY
OCHOBHHTE KOMMNeTeHIHH Ha JpyxecrBoTo. OcBeH npomsaHa Ha Gu3Hec Moesa M MpHeMaHe Ha
HOBa cTpaTerHs 3a (yHKIHOHHpaHE B NpOMEHAINA ce cpeAa, JpyxecTBOTO mpeAllpHeMa
HaMaJiiBaHe HAa pa3XxoZHMTe CH H MNOJHTHKA Ha no-Obp3a M edexrdBHa aganTalus KbM
IPOMEHALIHA ce nasap.

PnkoBoacTBOTO Ha JIpy:KectBoTo cuuTa, ye Jpy:KecTBOTO e AeHCTBALIO H lie ocTaHe JAelcTBallo,
HAMa [IJIAHOBE H HaMepeHHA 3a NpeycTaHOBABaHe Ha AeiHOCTTA.

V. dunancosu noxazamenul

ITokazaTeau
Ne Tlokaszarenn 2014 T. 2013 T. Paasnka
B CroiiHoct Croitnocr Croiinocr %
Hmorn, Mamune, ChopbKeHHs H

1 | O6opyasane /obuio/ - - - | #DIV/0o!
2 | Herexywin akTuen 1 2 (1) -50%
3 | Texymiu aKkTHEH B T.4. 1335 797 538 68%
4 | AKTHBH JbDaHH 3a mpoaaxda - - - | #DIV/o!
5 | MaTepnansu 3anacu - - - | #DIV/o!
6 | Texkyuiu B3emMaHHA 642 548 94 17%
7 | Texymu dhHHAHCOBM AKTHEH 693 239 454 190%
8 | [lapuuun cpeacrsa - 10 (10) -100%
9 | O6ma cymMa Ha aKTHBHTE 1336 799 537 67%
10 | CobeTBeH kanuTan (5 664) (5 338) (326) 6%
11 | duHaHCcoOB peayaTaT {326) (1488) 1162 -78%
12 | Hetexymu nacusu - i (1) -100%
13 | Texkyiuu macHsu 7 000 6136 864 14%
14 | O0ma cymMa Ha macHBMTE 7 000 6137 863 14%
15 | Hpuxoau obuio 34 15 741 {15 707) -100%
16 | Ilputxoau oT npogamkbn - 15 741 (15 741) ~100%
17 | Paaxonu obuo 359 17 228 (16 869) -98%
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»ITBTHIIIA CTAPA 3AI'OPA” EAT]
Hoxnad aa deitnocmma u GuHaHcoe omuem 3a 2zodurama 3aéspweayd Kom

31.12.2014
KoedumuenTin
Ne Koedhnuuenrun 2014 r. 2013 r. Paanauxa
- CroitnocT Croiinoct CroiiHocT %
PeutaGunuoct:
1 | Ha cobeTBeHHA KamuTaa 0,06 0,28 (0,22) -79%
2 | Ha axruBute (0,24) {1,86) 1,62 -87%
3 | Ha nacusure {0,05) {0,24) 0,20 -81%
4 | Ha npuxoauTe ot npoaaxom (0,09)
EdexruBHocr:
5 | Ha pasxopure 0,09 0,91 (0,82) -90%
6 | Ha npuxoaure 10,55 1,09 9,45 864%
JIHKBHAHOCT:
7 | OBIa AMKBHAHOCT 0,19 0,13 0,00 47%
B | Bnp3a IHKBHIHOCT 0,19 0,13 0,06 47%
9 | HesabasHa AHKBHAHOCT 0,10 0,04 0,06 144%
10 | AGcomoTHA THKBHIHOCT - 0,00 {0,00) -100%
PHuHaHCOBa ABTOHOMHOCT:
11 | BPuHAHCOBA ABTOHOMHOCT (0,81) {0,87) 0,006 -7%
12 | Sapurbkusnocr (1,24) (1,15) (0,09) 7%
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