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ACTEPHOH FLJATAPAA AJ]
T'opumen gokna 3a neliHOCTTa — MHAHBHAYAICH
3a romuHaTa, npuKmogBara Ha 31.12.2014

Actepuon brnrapus AJ] m3roTer HacToamus pazmupeH Jloknan 3a gefiHocTTa B CHOTBETCTRBHE ¢ pasmopenbuTe Ha
1. 33 oT 3akoHa 3a cueToBoACcTRO, WI.100 u, an.7 ot 3MIILK u [punoxkenne Ne 10, xem wn, 32, an. 1, T. 2 or
Hapenba Ne 2 or 17.09.2003 r. 3a IIpocnextHTe mpH ny0nHYHO HpejyaraHe H AONyCKaHe A0 THPrOBHA Ha
pErylHpaH masap Ha LEHHH KHIKA ¥ 3a PasKpHBaHeTO Ha HHGOPMAnHA OT IyONHAYHHTE IPYKecTBa H JpYrATe
€MHTCHTH Ha LICHHH KHEXAE.

TopuvmmusT goknan 3a JedHOCTTa Ha AcTepHoH bearapua AJl npeacTaps KOMEHTap M aHANNAZ Ha (HHAHCOBHTE
OTY4CTH H APYra CHUIECTBEHA HHQOPMAIMUA OTHOCHO (PMHAHCOBOTO CBCTOSHHE H NMOCTHTHATHTE Pe3YITATH OT
JIEHHOCTTA WA APYKecTBOTe. JOKIAAET OTpassiBa ChCTOSHMETO U HEPCIEKTHBHITE 33 PA3BHTHETO HA JAPYIKECTBOTO.

[Ipy ynopabneHHe Ha OpY:KecTBOTO uWieHOBeTe Ha CbBera Ha JIMpeKTOpHTe NpHIAraT Haif-mobpHTe CBETOBHH
NPAKTHKH B KOPNOPATHBHO YOpapleHWe, KATO C€ CTpeMaT Az OBAaT BOJEHTE B HANATaHeTO HA MpPO3PadHA
KOpPNOpaTHBHH npaxruxd B Brirapud. buzHec MONENBT, KOHTO clelpa KOMIIAHHATA ¢ M3rpajeH Ha Oaszara Ha
OCHOBHH ITPUHLIANHA KATO FAPAHTHPAHE [PABATA HA BCWIKH OONHIAHOHEPH H paBHONIOCTABEHOTO HM TPETHpPAHE.

JpyxecTEoTO B3rotes M [ojuuner KOHCOMATHPaH TOKNAN 3a NeHHOCTTA, BKIIIOMBAII Pe3yNTAaTHTE HA IPYKECTBOTO-
Malika ¥ JBUIEPHHTE NPEIOPUATHAL. 32 Ja MOraT Ja NpHAoGuUsT IIbiiHA OpejcTaBa oT (PMHAHCOBOTO CHCTOAHHE HA
TI'pynara karo nsno, noTpe0UTEIHNTE HAa TOZH HEKOHCOMHAMPAH I'OJMIICH 0K/ 33 ACHHOCTTA e HeoOX0MMMOo Ja 1o
YETAT 3a€HHO ¢ KOHCOMHOUPaHKs roaimeH Aowmaz 3a 2014 roxuna.

Actepuon Benrapus Al e eMHTeHT Ha oOnHTAIMOHEH 3aeM OT 7,500 xum. enpo. Ha 11.04.2014 r. Gemre nposeneHo
saceganue Ha OOmoro cp0paHMe Ha ODIMTALMOHEPHTE, B KOETO Oemie peiredo oONMranHOHHATA CMHCHS Ha
Actepron Brarapus AJl ¢ ISIN kog BG2100006092 na 6sae yawmkena no 14.04.2019 r., kato Gewe npoMeHeH |
JIHXBEHHAT NpoleHT Ha 6.25%. Inasmmnara me OBae moracsBana Ha BCAKO JHXBEHO TIMAIDade, CIHTAHO OT
14.04.2015 r. no 350 xwi. espo. IlnamaHuaTa NpoabKaBaT Aa ObZaT Ha 14 anpun H 14 OKTOMBpH, KakTo ca
U3BBPIIB2HU 40 MOMCHTA, IPSIH YIBDKABAHETO HA 33BIDKEHACTO.

C pemrerre Ha obmoTo chbpanne Ha obnuranuoHepuTe nposeaeHo Ha 29.12.2010 r. Arto IOuuon AJl crasa
COJIHIApEeH IUTBXKHHK 1O OONMTAIHOHHHA 33aeM eMHTHpaH oT AcTepwoH bwarapus AJ] m oTroBapA HapasHO C
EMHTEHTA 32 BCHIKH IUTANIAHHA 10 OOMHrallMOHHATA ©MHCHSI — B T.U. ITTABHHIA M JHXBH. Karo NONBIHMTENHO
oDespeueHue 1o 3aema Acrepuod benrapma AJl cikmoul 3acTpaxoBka Ha 02 Mapr 2011 r., rapanTtupama
manandaTa no oGnuranronnus 3aeM. Ha 07.03.2011 r. Ge cknroveH ¥ ZoroBop Mekay Acrepuon Briarapus AJlu
Paitaiizen Bank /Brarapus/ EAJ, keaeTo GankaTa BEau3a BEB QyHKOAATA ,,JJoBepeHAK HA OONHralHOHepHTE”.
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ACTEPHOH GLJITAPHSA Al
Togrimmen goKIa/ 3a effHOCTTa — HEKOHCONMAHPAH
3a rompAaTa, npEkmMoTeama ga 31.12.2014

1. ”HOOPMALTASA 3A JIPYKECTBOTO

HCTOPHA

ActepnoH Brirapusa AJl € XONOWATORO JPYKECTBO, perucTpHpaHo B PemyGnuka BRIrapad M OCBIIECTEABA CBOATA
OeHHOCT CHINacHO GBArapeKoTo 3aKOHOAATEICTBO.

Ipy#ecTBOTO ¢ perucTpHpado no dupMeHo gemo Ne 231 mo ommca na Codmlickn Okpbacen csa ot 2007 roguna c
nammenopanne Kapromotope EAJ 1 € npepeructpupano B Thproeekus peractsp Ha 29.05.2008 rogpna. B xpas Ha
2008 rompHa HaMMEHOBAHMETO Ha APYXKECTROTO ¢ mpomereHo Ha Eppoxonn AyromotuB ['pym EAJ, mpez 2609
romiHa Ha ApTo IOmHoR T'pym EAJT. B kpas #a 2010 roguna, nopajd npoMsAa B akIMOHEPHATA CTPYKIYpa ABTO
Hupou I'pyn ce npoMeHs OT eTHOIHYHO AKIHOHEPHO NPYKCECTRO B AKIHOHEPHO Apy#ecTBO. Ha 13 soemspn 2012
I. HAHMEHOBAHHETO Ha APYKECTBOTO ¢ upomeHeHo oT Apto YOuuoHn I'pyn AJL va Actepuon brnrapua AJT,

HPENMET HA JEHHOCT

Actepuor Benrapus AJl e ¢ npeaMet Ha neiiHoct: IIpuaoGusane, ynpasnenne, olleHka H OpodaxOa Ha ydacTHA B
ORATAPCKH M WyXKAeCTpaHHH Apyxecrea; [IpunodupaHe, ynpasieHHe H npoaaxfa Ha obnurarye; IIpunodusane,
OLlEHKa H Tpojaxfa HA MATENTH, OTCTHIIBAHG HA JIMUCH3AW 33 H3NON3BaHe Ha IIATCHTH HA APYKECTBa, B KOHTO
XOJIMHTOBOTO JpYKeCTBO yaacTBa; PupaancHpaHe HA ADYXKECTBA, B KOHTO XOILIMHIOBOTO APYKECTEO YIACTRA.

CEJAJTHIIE H AJIPEC HA VIIPABJIEHHE

CeganuieTo W agpechkT Ha ynpasienue nHa JIpykectsoTo ¢ Pemybanxa Bearapus, rp. Codma, 6yn. “Xpuerodop
Konym6” Ne 43. Ha cpumms agpec ce H3BBPINBA aIMHHACTPATHBHOTO YIPAaBIEHHE H CE HAMHPAa OCHOBHOTO MACTO,
Ha KOETO APYKECTBOTO H2BRPIIBA cBOATA AeiitHocT. ToBa e M odumpannrar SuzHec afpec 3a KOPeCcHOHASHIAA.

" | rp. Cotus, Oy “Xpucrotop Konymd” Ne 43
02/ 489 75 56, 02/ 489 75 18
02/ 965 16 52

Bu3nec agpec #7977 o8,

y Ege o W
Tenedon 7 "o &

A e

3 asterionbg@gmail .com

Enextponed anpec (e-mail)

HpOMeI{P[ B TIPEJIMETE HA AeHHOCT Ha APYHRECTBOTO HE €4 HIEBPIIBAHN.

OPI'AHH HA VIIPAB/IEHHE
OpraneT Ha ynpaenende Ha Acrepuod Brarapus AJl e Cheer Ha JlupexTopure,

Creem na Jupexkmopume
CrcTansT Ha ChBeT Ha J(HpeKTOpHTE BKMOYRA 3 nura. Bowaks yneHose ca PH3HYECKH JTHNA.

ii_"f?)}io}'ﬁ_ei:p&mé}'ed)anon - F Ilpencenaten va CrBeTa Ha JHPEKTOPHTE

i_ Bucepxa Mapkosa-Jlenxora " | Ynen na ChbBeTa Ha JIEPEKTOpHTe T .
| |

| Hmxouait Knresciu _Yien Ha ChBeTa Ha JIEDEKTOpUTe ¥ VISIbIHHTeNeH qMpeKTOp |

JpyxecTBoTO ce npeactasnasa oT Hukonai Kunesoku.

ChBeTsT Ha AMPEKTOPUTE He MOXe O3 OblOe MPOMeHSH A0 TOTACABAHE HA OOMHTAIMOHHMA 3aeM, OCBEH ¢
ogoGpennero Ha Eppoxong Brirapes AJl, nopaga (axra, 4e pemepHoTo apyxectBo Asro Hamom AJl e
CONTHIAPEH MIIBXHHAK IO TO3H 3a8M.
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ACTEPHOH FLJITAPHA AN
Tonnmesn noxnan 3a JefHOCTTa — HHOABAAYAICH
3a rogmHaTa, MpUKTOYBama Ha 31.12.2014

AKIIHOHEPEH KAITHTAF

IIspeoHauanuusT cpgebHO peTHCTpHPaH Kamptan Ha ActepmoH bnarapua AJl e B pasmep na 6,545,500 mema,
pasnpenenes B 6,545,500 o0MKHOBEHH MOMMEHHH OC3HANMMYHM aKIHH, ¢ IIPABO HA €IHH INAC, BCIKA ¢ HOMMHAIIHA
CTOHHOCT OT 1 JieB.

K®M patata Ha nsrotegsve Ha Oruera 3a JelHOCTTa KaMTATBT Ha APYXKECTBOTO € B pasmep Ha 15,145,500 nepa,
pasopemened B 15,145,500 o6ukHoBeHA ToMMeHHEH (€3HANHYHY AKIHH, © TIPABO HA €JHH INac, BCAKA ¢ HOMHHAIHA
croiHocT ot 1 neB.

Kanvranst Ha IpyXKecTBOTO € (GopMHpaH cpellly HeMapHYHH BHOCKH, KaKTO CIIS/BA:
HEMAPUYHA BHOCKA H3BBpLIeHa Ipes 2007 ronmsa Ha:
= Kapro Ekcnpec QO] - npencraenspamui 500 msna ot kanurana Ha o0ma crofiHoet oT 6,545,500 neBa,
KbM MOMEHTA Ha H3BBPIIBAHE Ha anopTa;
HeMIPHTHH BHOCKH M3BBPIUICHH npes 2009 ronuna Ha:
= Espomuiiz Pent a kap EOO]I — nmpezcraenseanm 6,350 npyxecTeeHH 141a 0T KanWTaIa Ha ofma croHAOCT
ot 1,500,000 neea;
= Hucan Codma AJl — uopeiucrapnssamm 2,134,944 6Gpos oOHKHOBEHH, HANHYHH, MNOHMEHHH,
HENPHBHIETMPOBAHH aKIFH ¢ MPaRo HA Fac Ha cTolHocT oT 6,500,000 nepa;
*  Cxanpunaeus Motope EAJL — 200 6pos 0OMKHOBEHH, HAYHE, NOHMESHHH, HENMPUBWISTHPOBAHH AKIHH C
TpPAaBoC HA IMac Ha cToitHocT ot 600,000 nepa.

B xpaa ma 2010 r Acrepuon Brnrapusa AJl npoaasa ropecnoMEHATHTE APY/KCCTBE, B PE3YATAT HA KOETO € 3aIHCaHo
B3emaHe B pazmep Ha 18,213 xaur. ne. Kem 31.12.2012 r, B3emaneTo ¢ B passmep Ba 13,309 xun. m.

AKITHOHEPHA CTPYKTYPA

KoM parara Ha npuionodeadge Ha (HHAHCORATAa TOJHHA CHINSCTBYBA €IHO HOPHIRYECKO THIE NpHTexaBawo 99,99%
OT aKIMHMTE ¢ IPABO HA IIAC.

He comecTBYBaT APYrH IOPUIHYECKH WK DH3HYECKH JIHLA — AKUHOHEPH, KOUTO [IPAKC 1a MPHTEXKAaBalll Hajg 5 Ha
CTO OT AKI[AHTE C MPABO HA riac.

BcHYIKE H3Oame¢HH aKIHHK ¢ OT €JTHAKER KJIAC M JABaT Mo eJHO MPAB0 Ha riac.

Cenanmnte 1 ajpec Ha poii ARIMANR 5 A
5% : T AR B R
YOpaBI¢HHE - = el FE emewmle dle .. T | KANIHTAJA z‘f‘r;
CAlll, mara [enayerpl9803,
Acrepuon Kemursn JIJIC obmmna Hio Kacwn, Yunmunrtss, | 15,145,499 6p. 998,99 %,
Qaynx Poya 910, am. 201
OBINO 99,99 %

JpyXecTBOTO He € A3JaBajio aKIMH, KOMTO HC NPEICTABIABAT KanuTal. BCHYKH aKuUHM, H3JaleHH OT ACTepuoH
Brarapua AJ] ocHTYpSBAT Ha CBOMTE MIPUTEKATENH Iparo Ha rnac B O6moTo cs6padne Ha IpYKECTROTO.

KbM nataTa Ha HaroTeswe Ha To3zd OrTdeT 3a jelfROocrra HAMAa UpoLedypa [0 YBeNAYaBae Ha KAlMTANA Ha
JpyxecTBoTo.



ACTEPHOH BFLJITAPHSA AL
Toppmen pokmaj 3a AeHHOCTTa — HEKOHCOIUAHPAH
3a rogpnara, npukmoyBama na 31.12.2014

II, TPETTE] HA JEHHOCTTA
OCHOBHH JEHHOCTH
Actepuon brrrapus AJl e peructpupano B Permybnnka Benrapus, QOcHOBHATA MYy [@HHOCT BKIIOVBA:
"  npuacOHBaHE, YIPABICHAE, OLCHKA M MPpofax0a HA y9acTHA B GBIrapeKd B YYKISCTPAHHM APYXKECTEA;

*  (hHHAHCHPAHE HA IPYHKECTBATA, B KOUTO XOIJMHIOBOTO APYIKECTEO YIACTRE,
*  yqacTHA B OBIrapeKy M YYXKIECTPAHHH JIPYKECTBA.

HHBECTHIJHOHEH [TOPTOEHT

Kem 31 HexemBpu 2014 romuna ActepHoH bearapma AJl npuTexaBa IpsAKo KOHTPONHO yuacTe B 2 Ha Gpoit
ABLICPHH APYKECTBA:

- AfirepH JInmuTan (¢ npeauirHo HaHMeHOBaHHEe ARTO IOHHOH Xomaaur Jinmutun), bu Bu Aii,
- Espoxona AyroMoTHE - PymbHus

III. PE3VJITATH OT JEHHOCTTA

TIPHXOOH

[Ipes 2014 roauma npuxoaure HA ActepuoH Beirapus AJl ce dopMupar 0T OCHOBHATa NEHHOCT, CBBP3aHA C
npunoOUBaHe ¥ YIOPABACHHE HA YIacTHA U (MHAHCHPAHE HA JBILCPHM KOMIAHHM.

3a pasrexdanua nepuox oT 01.01.2014 roguna g 31.12.2014 roamHa ApyKeCTBOTO HIMa IIPHXOAH OT Ipoaxiu,
IlpuxogmTe oT omeparu ¢ (HHAHCOBH HHCTPYMEHTH ca B pazmep Ha 40 xwr jiesa. Pasxoqure o ochmecTraBaHe
Ha LnocTHaTa AckBocr Ha Actepaon Bearapua AJl ca B pasMep Ha 1,387 XMn. nepa., OT TX pa3xoiH 32 JHXBH 10
MPEAOCTaBEHH 3aEMH H HAYHMCICHH TUXEH o obnuraunHoneH 3aeM B paamep #a 1,310 xun. 1esa.

Acrepuon brarapus AJl dopmupa oTpumarenen dmnancos pesynrar 3a 2014 roauna B pasmep Ha 1,347 xun
JIeBa.

CTpyKTypa Ha NIPHXOAATE H Pa3X0iATe HA HEKOHCONHIHPana Gaza:

e 31.12.2014 r. % | e 31.12.2013 . #
: | xunas. i | oiamn. | oxwm s £ | ses pan g
IIpuxoau ot geiiHOCTTA . 0% = 0%
OUHAHCOBH PHXOH 40 100% 2 100%
O6mo npaxoan 40 100% 2 100%
Paszxoan
Pazxomm 3a aeiiHocTTa 74 5% 101 6%
GHUHAHCOBH pasXxoaH 1,313 95% 1,724 94%
 O6mmo pasxomm B L UMM CEW 5 =i | waien 1,387 i | sarm. 100%|. 1’,325 drnE .« 100%

TpenBry ecTecTBOTO Ha OM3HECA, OCHOBHA YACT OT NPHXOIHTE H PAsXONMTe Ha HEKOHCOMMIHpaHa 0asa ca
(MHAHCOBHTC MPHXONH H Pa3XoJH (pasraefasn noapoGHo mo-xoiy).



ACTEPHOH EBJITAPHA ALl
T'opumen poxman 3a nefiHOCTTA — HEKOHCOIIMAHUPAH
3a roguHara, npuKmouBaia Ha 31.12.2014

Pesyarar ot punancoBa JeiiHocT Ha Rexonconuaupana Gasza:

R gy 558 wekiE 31122014 .7 | s 31.12.2013 1, e

DOUHAKCOBH NPHXOAH/(Pa3xosn) © 3 ST = .
G R P B L T s e T e ixmp aB. 2| SpmAa.. | XL ae. . | R g

DOHHAHCOBH NIPHX0AH, B T.4.} 40 2

TIpuxonu ot MUXBH 40 100% 1 50%

Ileuanba ot onepauy ¢ GHHAHCOBH HHCTPYMEHTH - 0% 1 50%

DHHAHCOBH Pa3X0oAH, B T.%.; - (1,313) (1,724)

Pasxoan 32 TMXBU 11O HOIYIEHH 33€MH (1,310} (1,714) 9%

Jpyra GHHAHCOBH pa3xomH (3) (10) 1%
- Pe3yATAT OT DHHAHCOBA FEHMOCT ¥/ CiHRariss 85 (1,273) “5(1,722) ] e

HETHA [IEYAJIBA

PesyntaTeT Ha ApyKecTROTO HA HEKOHCONHAApaHa Gaza mpes 2014 roguna e saryGa ® pasmep Ha (0.089) nepa na
aKLys.

: ;Iefm Jiﬁ; (3ary ﬁf«;) : it 5 . 31.12.2013_r. -?‘i. .
st | T B _ FE CXHA, OB, ESEE
Pesyirar ot meiiHocTTa (74) (101)
Pesyarar oT GHHAHCOBATA MEHHOCT (1,273) (1,722)
DHHAACOB Pe3yNTAT Hpey ofnaraxe ¢ AaHHIM (1,347) (1,823)
Pazxonn/MxoHOMHH 33 JAHBIH - -
Heten (pHAAHCOB pe3yaraT (1,347) (1,823)
Bpoi akous (xeL.) 15,145 15,145
Cpenen Gpoit akimm  (xwi.) 15,145 15,145
Heren pesysrat Ha 1 axuus B IR, {0.089) (0.120)




ACTEPHOH BBJTAPHA Al
Topmimen moknan 3a gefHOCTTa — HEKOHCONMUAUPAH
3a roauHaTa, nprKmodBama va 31.12.2014

CHHAHCOBO ChCTOHHHE HA HEKOHCOJJIFJITHPAHA BA3A

Cymara Ha axTHBATeé HaMamsiea upes 2014 roamna cnpamo 2013 rojuHa, kK0eTo ¢€ IBKH Ha cHOpaHATe Mpe3
OTHeTHHUS HepuoA B3eManus. Q0O aKTHBUTE HA APYKECTBOTO HAMATABAT ¢ 4%,

I[nnammca HA AKTHBHTE:

e 2 31122004k = s | 031122013 1,
: ‘| es xmn. as, | ¢ namenenne © | xmL am.
HeTexymmn akTHBH
HurecTainm 15,647 - 15,647
TBpProBCKH B JPYTH B3eMaHUA 10,509 100% -
Ilpeannarenn pasxoaa 25 150% 10
26,181 67% 15,657
Texkym# aKTHBH
TEProBeckH U JPYTH B3eMaHHA 2,478 (83)% 14,431
Baemamua mo npeaocTaBeHH THPTOBCKH 3a8MH 363 57% 231
ITpenmnareny pasxogy 8 14% 7
ITapuasn cpeacTBa 54 - 54
2,903 (80)% 14,723
OO6mo axTHBR 3=% | AR, 57, 4 Ry RO 29,084 i | F S ()% < | mEa 30,380

© 31122014 r. =2 - <] 31.12.2013 k.
e 5 xmn. aB. | ¥ mamenenme ¥ | &0 xun, ap. ¥
HeTekynyn macusu
3agbKeHNs 0 OOHTalHOHHA 3aeMH 13,300 100% -
JIMXBOHOCHH 3aeMH H ITPHBIIEYEHH CPelCTRa 2,875 4% 2,775
THPTOBCKE M APYTH 33/ IHDKEHHS 2,134 100% -
18,309 560% 2,775
Texymu macasn
3aEIKeHn 110 BT AlMOHHY 3a6MH 1,369 (91)% 14,669
THProRCKH | PYIH 3aTBIIKEHHAA 62 (97)% 2,189
JIMXBOHOCHH 3acMH H TIPHBICYEHH CPEeICTRa 351 (14)Y%% 407
JansuHu 3a0bmKeHRs 45 - 45
1,827 (89)% 17,310
Kamuran
Perncrpnpan Kamuran 15,145 - 15,145
Pesepen 187 - 187
Harpynana zaryGa (5,037) 57% (3,214)
Tekyi pesynrat (1,347) (26)% (1,823)
ColbcTBeH KanmuTAaI 3,948 (13)% 10,295
O6mo cofcTBeH KalATAI M HACHBH &% £ib. &4 - ¥ 20,084 | rasst @)% |3 30,380 n

ITacepuTe mpes 2014 r. 3anazsat nusore cu. Ha 11.04.2014 r. Geure nposeseHo 3aceqanye Ha O6moTo cxOpaHue Ha
obIHrallHOHEpPHTE, B koeTo Oeme pemeno obnuranmmoHHaTa emucys ¢ ISIN kox BG2100006092 na 6nae yIbIoKeH
110 14.04.2019 r. xaro Gewe OpOMEHEH ¥ MUXBEHUAT NPOHEHT Ha 6.25%. ['mapannaTa me OBje moracapaia Ha BCAKO
JNHXBEHO INamade, canTano ot 14.04.2015 r, mo 350 xma. espo.



ACTEPHOH BLJATAPHA AJ]
Togminen noxiiaz 3a ZEHHOCTTA — HEKOHCOTHIHPAH
3a roauHara, npUKGTIOYBaina Ha 31.12.2014

KITKOYOBH KOEQHITHEHTH HA HEKOHCOJ/ITHITHPAHA BARA

PEOTABMUTHOCT - TOBAa € OCHOBEH TIIoKazaren 3a BBIBPBINAEMOCTIA HA HHBECTHPAHMTE CPEIOCTBA OT
ocBINECTBARAaHATA OeliHocT. B cnemeamara Taﬁnnua Ha Gaza neganta ¢a H3UHCIIEHH TIOKA3ATENTe:

PenrabumHocT Ha TPHXOIHTE,
PexrabrmHOCT Ha coOCTBEHHA H PHBIECICHAS KAITHTATL
PenrabriiaocT Ha AKTHBHTE U IACHBHTE.

| TokasaTesk Ha HexoHCONMIApaHa 6a3a iG55 . o % 14, |8 4311220141, | ¥ 31.12.2013 1. |

1. Texyma meganta/zaryba (npead NaHbE) (1,347) (1,823)
2. Herna nevanda/zaryba (cnex nagsum) (1,347) (1,823)
3. IIpuxoou N -
4. ColcTBeH KanuTal 8,948 10,295
5. ITacuBH (HETEKYIUH + TEKYLLH )} 20,136 20,085
6. AKTHBH (HETEKyIIH + TeKYIIH) 29,084 30,380
Koeduumenrt na puuaHcosa asroHoMuocT (4 1 5) 0.44 0.51

KoedmouenT Ha 3aaanxaamocT (5 ; 4) 2.25 1.95

BpyTHa peHTa0nIHOCT HA cofcTBeHUn KanuTan (1 : 4) 15% (18)%
Herna pearadnanoct Ha cobeTBenus kanuTtan (2 : 4) (15)% (18)%
BpyTHa peHTaGHIHOCT Ha MacHBHTe (1 : 5) (M% 9%
Herna penTaéuinoct Ha nacasure (2 ; 5) M% (9%
bpyTtHa penradninsocT Ha axkTuBHTE (1 : 6) (3)Y% 6)%
HeTtHa penTaéunHocT Ha akTuBMTE (2 ; §) (3)% (6)%
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ACTEPHOH BBJTAPHA Al
JOKJIAZ 3A IEAHOCTTA
3a rogmHaTa, npukmEOuBamEa Ha 31 gexemspu 2014 1.

KAINTHTA/TOBH PECYPCH

OTHomeHmATa XapaKTepH3HpPaH ALITa H cOOCTREHNS KAaNHTAN MOKA3BaT Kak ce (HHAHCHpa ApY:KecTBOTO. KbM
31.12.2014 roguna AcreproH bemrapus A/l He € IpoMeHMN CHINECTRSHO KAalIMTANOBATA CH CTPYKTYPA, KATO Jend
Ha cobcTeennsa xamuran 3a 2014 w 3a 2013 roguna crotBeTHO € 31% 1 34%, KaTo MpOMAHATA Ce IBIDKH H3IAI0 Ha
reHepupanara 3aryda 3a TouHaTa.

KATTUTAJIOBA CTPYKTYPA:
. Al Hexdnconﬁnﬁpann AaHHE & |
E #e77 31.12.2014 . 0| 43122013 1.0

1. CobcTeeH kamuTan 8,948 10,295
2. OpirocpoqHY IIACHBA 18,309 2,775
3. KpaTkoCcpOTIHH TacHBH 1,827 17,310
4. Beuuko macHeE (2+3) 20,136 20,085
Koeduunent Ba fpaEancoBa aproHoMHoOCT (1 : 4) 0.44 0.51
Koedunpent Ba 3aprbkasaocT (4 3 1} 2.25 1.95

IV, BAJKHH CBBEHTHA, HACTBITH/IH CHE]] JATATA HA TOJHIITHHA ©@HHAHCOB
OTHET

Ha Ceeera Ha [lupexTopure Ha AcrepuoH bearapma AJl He ca M3BECTHH BaXKHW W ChINECTBEHH CHOMTHA
HACTRITMIIH CNel OTIETHATA JaTa Ha (PHHAHCOBHA OTHET.

V. 3AII[HTA HA OKO/IHATA CPE/]A

Acrepuor Bparapus AJl, kaTo XONIWHTOBO [PYXKECTBO HEe W3BRPIIBA CAMOCTOATCNHA THPLOBCKA H
MpOM3BOACTBEHA AefiHOCT. B TO3M CMHCBHI YCHIHSTA HA APYKECTEOTO €A HACOYCHH KBM Bb3ISHCIBHETO Ha
OKOJIHATA Cpefa KOeTo OKa3RaT JBINEPHKTE APYKecTBa, IPH H3IbIHeHHe HA TAXHATA TeKyIIa TeiHOCT.

VI. HHOOPMAITUA, H3HCKBAHA 110 PE/JA HA TEPITOBCKHA 3AKOH

1. Bpoii ¥ HOMHHAJHA CTOHHOCT HA NMPHAOOHTHTE H MPEXBLPJAEHETE Npe3 rogHHATA coGCTBEHH AKIHH,
YACTTA 0T KATMHTAJA, KOHTO Te MIPEACTABIMBAT, KAKT() B ICHATA, 10 KOATO € CTAHAIO npnnoﬁnBaHeTo HJIH
fpeXBbNIAHETO

IIpez 2014 rogwBa ApymecTBOTO HE € M3KYIYBaNO M HE C€a IPEXBRPIAHH COOCTBEHM akKIHM, CHOTBETHO He
TIPUTEKABA COOCTBEHH AKLIHH.

2, Bpoii 1 HOMHHATHA CTOHHOCT HA NPHTEKABAHHMTE cOGCTRCHH aKUHH H MacTTA OT KANHTAJA, KOHTO Te
NnpencTaBASBaT

JIpyXecTBOTO He TIPATEKABA COOCTREHH aKITHM.

3. UndopManes 3a pasMepa Ha BL3HATPARACHHATA, HA BCeKH OT WICHOBETeé HA YNPABHTCIHHTE H Ha
KOHTPOJIHATe OPraHH 3a OTYeTHATA (PMHAHCOBA IOJHHA, WIILIATEHH OT EMHTEHTA2 W HErOBH IbLIEPHH
ApYXEecTBA.

ActepruoH bearapusa AJl He € H3IUIAINATO BB3HATPAXCACHHA Ha WICHOBETC HA CBBETA HA JHPEKTOPHTE, HHUTO
00e3eTeHAs B HATYPA NPE3 NIOCOYeHHs EPHO,
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ACTEPHOH BLJITAPHS AT
JOKJAJ 3A JEAHOCTTA
3a roguHara, npHkoYBana na 31 nexemepu 2014 r.

Acrepuon Benrapus AJl, KAKTC M HEMOBUTE IBIICPHU NPESANPUATHA, HE 3a/IRIAT CYMH 34 M3IJIAINAAS Ha TeHCHH,
KOMITCHCAITMH IIPH NeHCHOHWUpAHEe WK ApYTH Noao0H: 00e3MeTeHUT Ha WIEHOBETE CHBETA Ha JHPCKTOPHTE,

UnewopeTe Ha ChBeTa HAa AMpekTopHIe ca HAsHATeHW 10 JOTOBOP 32 YUpapicHWE. TeKyInMTe AOTOBOPH Ha
YIEHOBETE HA YIPABHTEIHHTE OPTaHHW ¢ JIpYKecTBOTO HMaT NelicTBHE IO NpeKpaTABaHE Ha H3IBIHCHUETO Ha

JUTHKHOCTTA.
4. TpHTekaBaAHA OT WICHORETE HA YNPARHTEIHHSA 0 HAJ30PHHSA CHBET AKUHH HA APYKECTBOTO
UneHoBeTe Ha ChBeTA Ha AUPEKTOPHTE He NPHTEKABaT akIMy OT kanuTana Ha Acrepuod Bearapus Al

5. I'Ipana Ha 41eHOBETE HA CHBCTHTC A3 ﬂpﬂ,[[OﬁllBaT AKIHH H 00JITHranmuy Ha APYEECCTBOTO

Unerosere Ha CJl Ha IpyaecTBOTO MOrar 2 MpUmoOHBAT CBODONHO AKLWK OT KANMTANIA, KAKTO H OOMHTalHy Ha
JPYKEeCTBOTO HA PEryIHPaH Na3ap Ha OCHHA KHMAKA TP CIIA3BAHE HA pasnopeduTe Ha 3aK0Ha CPENIy IAa3apHKTe
3noynoTpedu ¢ GHHAHCOBH WHCTPYMEHTH H 3aK0HA 32 IyDIMYHO Npeiiarane Ha NeHHH KHEKa,

B monza Ha cheEeTa Ha AHAPEKTOPHTE, CIIYKHTEIUTS WIH TPETH MALA, HE C4 HM3TaBaAHH OIIMHWH 34 npmmﬁmaaﬁe HA
AKIOHHA OT ApYXKECTBOTO.

6. YuacTHeTo Ha WICHOBCTC HA CHBECTHTE B TBPrOBCKH APY/KecTBA KaTO HEOTPAHHYEHQ OTIOBOPHH
CBHAPYKHHIH, NPATEXABAHETO HA IOBETe OT 25 HA C¢T0 OT KAUMTAJIA HA APYTO APYKECTBO, KAKTO H
¥IaCcTHETO AM B YNPABJICHHCTO Ha APYTH APYKECTRA H/IH KOOMEPALHH KATO NPOKYPHCTH, YIPABHTEH AIH
YIEHOBE HA CHBETH

CEBeT Ha AUPEKTOPUTE

Hme: Tonop Iletpor Credaror
JUTBKHOCT: Hpenceaaten na ChBeTa Ha AHPEeKTOpHTE
Cryxelen anpec; I'p. Codus, 6yn. “Xpuctodop Koxymb” Ne 43
Janaw 3a H3REpIORAaHA NefiHOCT Kwm 31. 12. 2014 1. He ca HaJWOE NAHAW 33 H3BHPIIBAHA NEMHOCT H3RLH
H3BELH [PYKECTBOTO, KOATO € JPYKECTBOTO, KOATO € 3HAYMMA II0 OTHOMIEHHAE Ha APYKECTBOTO,
3HAYMMA 10 OTHOIICHHE HA
JIPYKECTROTO
JlaHuY 33 BCUIKH APYTH YYACTHS Hacroamu:
KATO YNEH Ha YIIPaBUTEIIeH/ *+  ET ®amn-M-Tonop Credanor - eIHOMMYEH TEProBeIr
KOHTPOIECH OpTaH H/iiu +  CopyxeHHe ,,3akpHna Ha jeTeTo — Tpuajuna” — Ipeacenarein
CBIPYKHHK IIpe3 IOCIETHATE 5 ¢+  Copywxemme ,,JIeTCKH OEHTBpP 32 HPOCBETHA KYJATYPHZ H CIOpPTHA
TOMUHE Neinoct - Tpuaguna” — aneH Ha YC;
+  Capyxerne ,,Croprer wiy6 Crnemsx Onumnake - Tpraguma” — wicH
Ha YC,
+  Capyxenne ,,/Ixyno wryb - Tpragana” — [Ipencenaren na YC;
+  Capyxenne ,,Cropren Kiny0 Tpuagana” — Ilpeacenaren Ha YC;
+  Capyxenme , Hanwonansa SackeTO0onna acornmanna” — 9ieH Ha VC;
+  Cnpyxenue ,, DK Tpuamua” — H3rsnsuTeneH JUPEKTOP;
+  Cppyxenre ,Brrrapcka ciopTHa TaHIoBa dhemepaims ™ —wien va VC;
¢ Hapoaxo unranmmie ,,immuTsp Jiumer — 1937 — Ilpencenarenr;
+ Xpam,,Cs. [IepeoMbaeHKk H apxuaskod Credan™ — wien aa YC.
IIpexpaTenn:
Ksm 31. 12. 2014 r. He ca HanWile JaHHH 33 OPEKPaTeHH YYACTHA KaTo
9WIeH HA YOpaBHTeNCH/ KOHIPONEH OpraH H/HMH ChIDYKHHK IIpes
TIOCNIETHKTE § TOOMHH.
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ACTEPHOH EBJITAPHSA AJl
TOKJIAT 3A TEMHOCTTA

3a rommHaTa, IpUKITIOYBama Ha 31 mexemepu 2014 r.

OrHOCHM TIPOGECHOHAIICH OITHT

Tomop CredaHoB mpuTexaBa MarHCTEPCKA CTEMEH 10  CHOPTEH
MeHIDKMBHT 0T HCA | Bacmn Jlescku” — rp. Codma. Cremaamizupan e
MEeXKIYHApPOJHM MKOHOMHMYECKA OTHOIIEHMs B YHUBepcHTeTa 3a
HAMOHAITHO U CBETOBHO cromadcTeo — rp. Codma. B nepmoma 1990 -
1999 r. e 3aeMal pamIHIHH AIMHHACTPATHBHK ANHKHOCTH B 00IacTTa Ha
TBPIOBUATE W 3emMeenneTo. 3a mepuoga 1999 — 2007 r. e Omn 3aMecTHHK
— KMeT Ha paitod Tpragmia, OTrOBOPEH 3a KyITypa, IpocBeTa U cnopT. Or
2008 1o MoMeHTA € PHKOROJUTEN OTAEN KOOPAHHAIAS aleHIHH, oQHcH 1
NpeACTABUTENICTRE B ,,3ACTPaX0BaTENHO ApyKecTBO Epponnc” AJl.

Hanaw 32 HECHCTOATENHOCT,
vOopaBleHWe OT CHHIWK HIH
JIHKBHABIHA, ¢ KOWTO JHIETO KaTo
9NeX Ha  YOPARHTENHHTE HIH
Ha30pHA Oprafd € OHI0 cBEP3aHo
TIpe3 NOCIEAHATE 5 TOOMHA

Hama pmaHHH 332 HECHCTOATENHOCT, YIIpABICHHAC OT CHHAHK HIH
JHKBHANHA, ¢ KOUTO JTHIETO KaTO WICH Ha YIPABHUTCICH HITH KOHTPOIICH
opraH € Huno CBBP3aHO IIPE3 NOCICOHATS 5 rogMHA.

TIpHAYANTENHH aIMHAHACTPATABHE

IIpe3 mocneqHyTE MeT TOIHHM HA JHIETO: HE ¢a HAJATAHH TPHHYIATCIHHA

MEpKH ¥ HaKa3aHus aIMHHHMCTPATHBHY MEPKH HIA aIMUHUCTPATHEBHY HAKa3aHHd BEB BPB3Ka C
NeHHOCTTa My; He € OCHKIAHO 33 W3MaMH, He € OHIl JIMIaBaH OT CBA OT
TIpaBO Ha YJAcTHC B YIPABHTCIHH ¥/ AIH KOHTPOIHH OPraHH Ha OPYTH
IpPYXecTBa.

Hwme: Bncepka I'eopruera Mapkosa — JlenkoBa

JUTBRHOCT: 3aMecTHHK — npeacenaTes Ha ChBeTa Ha THPCKTOpPHTE

Cayxeben ajpec: I'p. Codms, 6yn. “Xpucrodop Koxymb” Ne 43

JaHHn 3a M3BEpEBaHE JeHHOCT
W3BRLH APYXKECTBOTO, KOATO €
SHATHMa 10 OTHOIICHHEE Ha
APYKECTROTO

Kem 31. 12. 2014 1. He ca HaWne JAHHW 33 M3BBPOIBAHA JEHHOCT H3BBH
OPYXKECTBOTO, KOATO € 3HAYHMA 110 OTHOWIEHHE HA JPYKECTBOTO.

JaHHA 32 BCHYKH APYTH Y9acTHA
K&TO WIEH Ha YIpaBHUTeNeH/
EQHTPOIIEH OPras W/ iy
CHAPYKHUK Tpe3 TOCTeTHATE 5
TOIEHI

HacToauin:
+  “Tabwg Kom™ EOO]I — egHondyYeH cOOCTBEHYK Ha KalHTANA,

+  “Urantex Cepsmz — benrapuas” EOOJ[ — ympasuTen W emHOMAHEEH
coOCTBEHAK Ha KalHTAa1a;

Hpexparenn:
“Haoba Kom™ EOOJI — ynpaeute 1o 27.03.2013 r., xato keM 31.21.2013

I. JJALOCTO HE € YIIPABHTEM,

OTHOCHM IIpodecHoHaIeH OIAT

Bucepka Mapkosa — JleHKOBa € 3aBBPINUIA BHCIIETO CH 00pA30BAHKE BHR
BIIH — Bmaroesrpay, npuTexasa B Oakanasspcka cremeH ot CV Ca.
Kmmvent Oxpracku — LIHVY CodHda mo npepyudinuniga NeJarornka.
Jbiry rogueEn ¢ paboThra B 00NACTTA Ha IETATHUTE MEIHH.

Jamaud 32 HECHCTOATENHOCT,
yOpaRieHHEe OT CHHAMK  HIH
JMKBHIAIMA, ¢ KOUTO JMIETO KATO
qligH Ha YOpaBHTeNHHTE HANH
HAI30pHH OPTaHH e OHI0 CBBP3aHO
Npe3 NOCASTHUTE 5 TOAuHE

HaMa JaHHA 332 HOCBCTOATEIHOCT, YHPABIGHME OT CHHIAK HIIH
JIHKBHIAIMAA, ¢ KONTO JIAIIETO KAaTO WIEH Ha YAPABHTCIEH MIIH KOHTPOIEH
opraH e 0WIO CBHP3aHO IIpe3 MOCACHHATE 5 IOIHHHA,

IlpuHyEATEIHA AIMHHHACTPATHEHH
MEPKH M HaKa3aHUA

IIpes mocnemnuTe NET COAWHH HA JIALICTO: HC CA HANATAHA OPHHYIHTSIHH
aIMHHHCTPATHBHE MEPKH HIH aIMHEHACTPATABHH HAKA3aHHA BHB BPb3Ka
C JeHHOCTTA My; He © OCBKINAHO 33 H3MaMH; B KaueCcTBOTO CM Ha
OTTOBOPHO JMUIE HE € OHIl BHBIMYAH NPAKO WIE 4pe3 CRHP3AHH JIANA B
NPONEAYPH IO HECHCTOATENHOCT, JNHKBHAAIMS ITH VIpPAaBIeHHE OT
CHHJMK; He  OHI IMIIARaH OT CBJ OT IPaR0 HA YYacTHe B YIPABHTENIHH
1/ WIH KOHTPOIHH OPraid Ha JAPYTH JPYKECTRE.




ACTEPHOH FBJITAPHA AJl
JTOKJAX 3A JEHHOCTTA

3a ronuHara, npuiorogsama Ha 31 mexemspu 2014 r.

Hme: Huxonaii Xpucroe KAReBCKH
HrbxsocT: MsnnaanTencH wieH Ha ChBeTa Ha JHPEKTOPHTE
CoyxebeH agpec: I'p. Cotma, 6yn. “Xpuctodpop Komymb” Ne 43

JaHHY 33 H3BBPIIBAHA AeHHOCT
A3BLH APYHKECTBOTO, KOATO ©
3Ea9AMa FI0 OTHOMEHHE Ha
APYKECTBOTO

Kem 31. 12, 2014 r. He ca HaNMUE JaHHM 32 H3BBPINBAHA JeHHOCT M3BBH
IPYXKECTBOTO, KOATO € 3HAYHMA TI0 OTHONIEHHE Ha ApYKECTBOTO.

JJaHHM 33 BCHYKH APYTH YYACTHA
kaTo 9NeH Ha yIpaBHTenen/
KOHTpOIEH OpraH u/anu
CHAPYKHHK IIpe3 IOCHEeTHITE 5
TOAHMHI

Hacroauin;
¢+ | Eepomuiis Takcn” EQO/] — yupasuren.

IlpexpaTenn:
+ BackerGomer xmy6 — Hepxo Mope” EAJT (moHacrosmewm ,,Erpoxona
Wmotw” EAJT)- Mansaaurened qupektop fo 14.16.2011 r.

OrHocHM npodecHOHATEH OIIT

Hexona#f KuHeBCKA HpHTekdaBa MAarWCTBPCKA CTCIEH MO CIOPTEH
meHRKMBHT oT HCA , Bacun Jlescku” — rp. Codua. B neproma ot 2002
o 2008 r. e GHI VIpaBHTEN HA CIIOPTHA 3anma ,,Tpuamuma”, a or 2008 T.
A0 MOMEHTA & YIIPABHTEN HA TPAHCIIOPTHA KOMITaHHs , EBposmits Taxcu”
EOOH.

JIaHHE 32 HECHCTOATEITHOCT,
VIPARIEHNUE OT CUHTHK UK
THKBHOANUS, ¢ KOUTO JTHIETO KATO
TeH Ha YIPABHTEIHUTE HIH
HAI30PHA OPTaHH € G0 CBBP3aHo
Tpe3 MOCACAHATE 3 TOAWHH

HaMa maAHE 32 HEeChCTOSTENHOCT, YIPaBIEHAS OT CHHAHK HIH
JTHKBHMJIAIMSA, C KOUTO JIMIIETO KaTO "WIEH HA YIOPABUTENSH HIH KOHTPONEH
opraH ¢ OrIIo CBBP3aHO Tpes NOCeHATE 3 TOWHL

[IpyHyIHTENHA AIMHEHACTPATHBHH
MEPKH ¥ HAKASAHUST

[Ipe3 moceMHHETe HET TOAHHK Ha THOETO: HE CA HANATAHHA NPHHY IHTEIHA
aMAHACTPATHBHM MEPKH HIH aIMHHHCTPATHBHA HAKA3AHHA EBB BPE3Ka
¢ JeliHOCTTa My, HE € OCBKIAHO 3a W3MaMU; B KAauyecTEOTO CH Ha
OTrOBOPHO /WOe He ¢ 0T BERIMYAH NPAKO HIH 4pes CBhD3aHH JIALA B
NpoNgAYpH [0 HECHCTOATETHOCT, ITHKBHIAIWMA MIH VIPABICHHE OT
CHHIFK; HE ¢ OHJI MMINARaH OT ChJ OT IPaBo HA YIACTHE B YIPABHTCIHM
1/ FTH KOHTPOJNHM OPraHy HA APYIH APYECTRA.

7. Cxarouenm npe3 2014 r, goropops ¢ uneHoeere Ha YC 1 HC unn ¢BBLP3aHH ¢ TAX JIMOA, KOMTO H3/IH3AT

H3RLH 00HualiHaTa AeliHOCT HA APYARECTBOTO NJIH ChIIECTBEHO C€ OTKIIOHABAT OT MA3APHUTE YCIOBHSA

He ca cxmodBaHy TOTOBOPH ¢ ApyiecTBOTO ot wienosere Ha YC A HC win CEBP3aHH ¢ TAX JIHIE, KOHTO M3JI3aT

H3BEH o0H4YaiiHaTa JeiiHoCT Ha APYXKECTBOTC WIH CRIICCTECHC €€ OTKIIOHABAT OT MA3APHHTE YCI0BHA.

8. Bpoii 3aeTd JMIa

Kpm 31.12.2014 r. B Actepror Boirapua AJl He ¢a HA3HAYEHH CIYKHTENA HA TPYAOB JI0TOBOP. XOMTHHTET He

HacMa BPEMCHHO 3aCTH JHIA.

Ot cp3gasaHeTo Ha AcTepmoH bemrapma AJl mo BacTosmAs MOMEHT HSMA NPOQCHIOIHH OPraHH3AlMM Ha
cnyxarenure. KLM aatata Ha H3TOTBAHE Ha HACTOANIHA JOKYMEHT HAMA MOCTHIHATH CIIOPa3syMEHNA HIIH APYTH

HOroBOPCHOCTH CBC CHYXKHUTCIUTE Ha NPYHECTBOTO 33 YYaCTHETO HM B KallTAIa Ha APYAKCCTBOTO.

9. Hanuvse Ha KJIOHOBE HA KOMIIAHHATA

JTp3PKeCTROTO HAMa PeTHCTPHPAHH KIIOHOBE B CTPAHATE M YyKOHHA,
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ACTEPHOH BBJITAPHS AT
JOKJIAJL 3A IEMHOCTTA
3a ropvHara, MpAKIOYBAiNa Ha 31 mekeMspH 2014 1.

10. MnaHApaHaT2 CTOOAHCKA NOJHTHKA Ope3 ¢Ji¢ABAINATA TOAHHA, B T.Y. 0YAKBAHHTE HHBECTHIHH H
pPa3’BHTHe HAa IePCOHANA, OYAKBAHHAT J0X0J OT HHBECTHUHH M Pa3sBHTHe HA APYXKECTBOTO, KAKTO H
HPEeACTOANMTE CSAKH 0T CHLINECTBEH) 3HAYENUE 34 el HOCTTA Ha APYKECTBOTO

YcunaaTta HA MEHMDKMBHTA Ha AcTepHOH beiraprsa AJ] me OpJar HacodeHH KBM M3BLPINBAHEe Ha aciiHOCT,
KOATO Jia TApaiTHpa H3OLIHEHNEeTO Ha MOSTHTE aHTAKAMEHTH 10 ode3neuenne W NOracgBaHe Ha O0IHTalHoOHHATa

CMHCHA.

Vi HH®OPMANHA OTHOCHO I[POI'PAMATA 34 JOBPO KOPIIOPATHBHO
YIIPAB/IEHHE H HEHHOTO H3ITB/IHEHHE

Acrtepuos beirapua Al npumara IlporpaMa 3a nmpunaraHe Ha MEKIYHAPOJHO IPHZHATATE CTARAAPTH 3a J00PO
KOpIOpaTHBHO YHpaBleHHe ChINacHo m3uckBaHuara Ha 3IIIILIK. Tazm nporpama ypeXaa OCHOBHHTE HACOKH H
NPHHIIH HA A00POTO KOPIOPATHBHO YIPaBICHAC HA AcTepuoH Benrapra AJl, B CEOTBETCTBHE C MEKIYHAPOIHO
TIPH3HATHTE CTAHAAPTH H IPH CIA3BaHe Ha pasnopenduTe Ha OpIrapcKuTe 3aKOHOBH M OJ3aKOHOBH HOPMATHBHU
aKTOBe.

IIporpama 3a KopropaTuBHO yIpaBiIcH¥e € choOpaseHa ¢ fAcficTBallaTa HOpMaTHBHA ypeaba B MexIyHapoIHo
DpH3HATATE CTaHIapTH 3a Ao0pe KOPHOpAaTHBHO YIpPapIeHHe ¢ ILEN 3aliWTa NpaBaTa HA AKIMOHEPHTE H
obmuranmoneprTe. ChpBeTsT Ha JlHpekTopHTe € IpHeN NpakTHKAaTa 3a I[IyONWYHO ONOBECTABAHC HA BCAKA
wH{opMaIs, KOATO € ChIIECTRENA 34 IPYXKECTROTO B ONPEASASHH OT 3aKOH2 BHJ H CPOK.

3a moBWImaBaHC JOBEPHCTO HA aKIHOHEPHTE, OONMTAIHOHCPHTE M APYTHTC 3aHHTCPECORAHH NHIA APYKECTBOTO
mpEJiara Haii-n1o0puTe CEETORHE NPAKTHKH B KOPIIOPATHEHOTO yIfpaereHue. [Iporpamarta e Gasmpana Ha OCHOBHH
TIPHHITHITH K4T0 rapaHTHPaHe NpaBaTa Ha BCHYKHM WHBECTHTOPH H PABHONIOCTABEHOTO HM TPETHPAHE,
JpyxecTBOTO IpefocTaBA MEpHOIHYHA H HHIHAcHTHa HHpopmanwa B KOH m obmecteeHOCTTa. AcCTepHOH
Braraprma AJl W3r0TBA HEKOHCONHAWPAHH ¥ KOHCONHWAHPAHH TOAAINHE (MHAHCOBH OTUETH M I'M OIIOBECTABA B
33KOHOYCTaHOBEHMA ¢pok u ped B KOPH u ma ob0mecrsenocTra. MexunmiuTe HEKOHCOMHTAPAHH ¥
KOHCONMIMPAHA OTYETH 32 BCAKO TpPHMEceUHe Ha (PHHAHCOBaTa roguHa chmo ce npenoctaBar Ha KOH u
00IMEeCTReHOCTTA MO TpENBHIACHHA OT 2akoHa pej. OmoBecTaBaHAaTa HAGOPMALMA € AOCTHINA, TOYHA H
H34epaTeTHa, KaTo MaTepPHAIUTE ca H3I0KEHH 10 pa30HpaeM 33 BCeKH HHBECTHTOD HATHH.

Actepuon Brarapms AJl pasnpocTpaHssa mHGbOpMAaIms KM o0mecTBeHOCTTa Hpe3 cucreMata X3NEWS BB3
OCHORA Ha CKIIOYEH JOTOBOp CEC ,,Cepru3 dumancoru 1lazapy” EOOM.

CeBeTHT Ha JMpeKkTopHTe Ha KOMIaHHATAa CYHTA, Y€ € Ch3Ja)l IPeIecTaBKH 3a NOCTATEIHA NMPO3PATHOCT BHRB
B3aNMOOTHOLICHYATA CH C OONUTallHOHEepHTE, PHHAHCOBHTC MCAHH W AHAMM3ATOPH HA KATMTAIOBHA IA3ap.
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ACTEPHOH FBJITAPHAA Al
JOKJIAM 3A lIEfHIOCTTA
3a romwHaTa, IpHKMOYEama Ha 31 nexemepu 2014 1.

VII. JOINB/JIHHTETHA HHO®OPMAIHA 11O IIPH/TOJKEHHE N 10 HA HAPEJJBA M 2 HA
KoH

1. Wadopmanus, Jajena B CTOHHOCTHO H KOJIHYECTBEHO H3paxKeHne OTHOCHO
OCHOBHHMTE KATErOPHH CTOKY, TPOIYKTH N/ HIAH OpelocTaABeHA YCIyIrH, ¢  IIOCOUBAaHE
Ha TexHHf AS7I B BIPHXOAHTE OT OpoJa:k0H HA eMHTEHTAa KaTe LAM0 W NPOMEHHTE, HACTHIIHAH Kpe3
OTHeTHATA (PHHAHCOBA FOAHHA

Kato xommuanroBo Apy)ecTBO OCHOBHATa IeHHOCT Ha AcTephoH bwarapus AJl € mpupoOusaHe, yIpaBIcHWE,
ONEHKa M Ipofaxkba Ha y9acTHA B OBITapckd M 9YXKICCTPAHHH JApy:KeCTBa; NpHIoOHBaHE, yNpaBNeHHe H
npopaxOa wHa ofnArammm; mpHOoOHBaHe, ONeHKA H Ipofax0a Ha IATeHTH, OTCTHIBAHE HA IHLESH3MH 22
H3NOJI3BAHE HA IATEHTH HA IPYXKECTRA, B KOHTO XOIANATOBROTO APYMCCTBO YIacTBa; (HAHCHPAHE HA APYIKECTBa,
B KOHTO XOJIAMHTOBOTO APYKECTBO YIACTRA.

KoMIaHuATa He M3BLPHIBA CAMOCTOATCITHA TBPIOBCKA H IIPOH3BOACTREHA AeliHocT. IlpuxonmTe Ha Acrepron
Brarapms ce opMupar o1 (uHancora geiHOCT.

2, Hudropmanust OTHOCHO NPHXOJHTE, pasnpeaceHR no OTHEJIHNTE RATeropaun
AefiHOCTH, PBETPCONIHH H PBLHMHAH Na3apd, Kakro o AAdopMamus 3a HITOYHHOHATE 34
cHaOxsBade c MaTePHAH, Heo(X0XHMHA 3a NMPOA3BOACTBOTO HA CTOKH HJIH
PeAOCTABIHETO HA YCIAYTH ¢ OTPa3fiRaHe CTENCHTA HA 3aBHCHMOCT IO OTHOHIEHME Ha BCeKH OTIeJIeH
npoAaBa4 AU KYIyBa9/MoTpebHTE, KaTo B cJIyyaii, qe
OTHOCATENHHAT JAN HAa HAKOH oT Tax Haxxespass 10 Ha c¢T0 OT pa3sxogdTe MR
NpHXOANTE OT npoaaxOH, ce OpeaocTaBs UHPOpMaNAs 32 BCAKO JHIE NMOOTIENHO, 33 HEIOBHS JAAN B
npogak0HTe HIIH NOKYTIKHTEe H BPB3IKATE MY ¢ eMHTEHTA

KommanusTa He H3BBPIIBA CAMOCTOATETHE THPrOBCKa M IPOM3BOACTREHA AcHHOCT. llpHxoxmre Ha AcTepHOH
Boirapus Al ce dopMupar oT (pHHAHCORA JeHHOCT.

3. I’Il{(l){)pMallHﬂ 3a CKIK4YCHHA ToJaeMH CAEJIKH H TAKHBA oT CBIICCTECHO JHaYYeHHe
3a JelHOCTTA HA eMUTCHTA

Ilpez 2014 r. HAMA CKIOYEHH TONEMH CHENKM M TaKMBA OT CBINECTBEHO 3HAYEHHE

34 JeHHOCTTA HA €eMUTEHTA.
4. HadopManust OTHOCHO CRETKHTE, CRIHYMEHH MeXKAY eMHTeHTa U CBLP3aHH JIHNA, IPe3 OTYETHHS NePHOT

KbM marata Ha w3roTBiade Ha OTdeTa 3a ﬂeﬁﬂocn‘a HE Ca Hanulle CHCIKH WIH NPCIIOXMECHWA 38 CACIKH CBhC
CBED3aHM JIMIIA, KOHUTC Ja €a OT CERIISCTBEHO 3HAYCHHE 32 EMHTCHTA WM HETOBO DHHIEPHO APYKECTBO H 1A 2

HeoOH9aifHI o B H YCIIOBHA.

IIpes 2014 rogmna, B paMKHMTe Ha XONIHHIZ HE Ca C€ H3BBLPIIBAIM CISIKH MEXKIY JAPYKECTBOTO-Malika u
IBIIEPHHTE JIPYXXECTRA, BCHYKH CAeNKH ca OWIMHM CKIFOYRANH Ha NPHHIMANA ,Ha €NHA PBKA PascTosHHE”,
XapakTCpHH ¢a CACIKUTe MEXTy XOIIUHra H ObIIEPHHTE ApYAKEcTBa, MPH KOHUTO Ype3 BLTPEIHOTPYIOBH 3aeMH
ce YIIparIsARa TUKBHIHOCTTA Ha OTASIHITE APYHECTBA U C& IPOBEkK1a HHBECTAAOHHA OJIHTHKA.

KsmM 31 nexemspu 2014 r. Actepuon buirapea AJT HAMAa 3acMH, OTIIyCHATH HA CBBP3AHH JHIA WITH B3€TH OT

CBBP3aHH JIHIIA.

5. Hadopmammsi 3a cnOmTMS W [OKa3aTeiH ¢  Heo0M4YacH 33  eMHTeHTa  xapakKTep,
HMAIIH ChHINCCTECHO BAHSHHE BEPXY AciiHOCTTA My

Ipe3 oTIeTHHS MEPHOA HE CA HACTBIBANH CHOWTHI ¢ HeOBHIAEH 3a JPYKECTBOTO XapakTep, HMAIIH ChINECTREHO
BITMSHEE BRPXY NefHOCTTa MY, U PeaTM3HPAHATE OT HETO MPHXOAH W M3BBPINCHH PAIXOIU,

6. Undopmanus 3a ¢Je/IKH, BOACHH H3BbHOANAHCOBO NIPE3 OTICTHHS HEPHOX

JIpyxKecTBOTO HAMA CKIIFOYESHH COENKH BOIEHH H3BEHOATAHCORO.

Xil



ACTEPHOH BEBJITAPAA AJL

JOKJAJ 3A JEMHOCTTA

3a roawHara, IpuKToYRama sa 31 qexemsepu 2014 1.
7. Hudopmanua 3a OAJOBH  YYACTHS HA  €MHTEHTa, 332 OCHOBHHTE MY  HMHBECTHIHHM
B ¢TpaHaTa B B IyXk0HHA

Kbm 31 gexemspu 2014 r. ActepuoH Briraprs AJl npHuTexasa AAIOBO YIACTHE B CICAHUTE ALIICPHA OPYKECTBA:

M B 2014
HpyxecTBO KarmTana %o XML JIB.
AzTo IOmmon Xommear JIuvuren 100 15,646
Espoxomng Ayromotis CPJI 99 1
15,647

8. Hudopmanas OTHOCHO CKIIOYCHHTE oT €MHTEHTA, oT HEroBo JBIIEPHO

APYxKecTBO HJIH ,ﬂpy)KGCTBO-MaﬁKa, B KA4YeCTBOTO HM HA 3a¢MOIIOJYYATE/IH, AOTOBOPH 3a 3aeM

3aovarcenusa no HebGARKOGU 3aEMU

JIorﬂnope}Ia e, |y Texyma ) THg ;-

: KOOTRO i ; . | e g TyraR [SekcTod i ) SHack it
ActepHoH E’bﬁrapﬂﬂ Al | Esponuiis Ayro EAZL i il 75% | EUR 1,056,000 25.10.2019
Acrepuon Berrapus AJl ArTo HOmmon AJ] 8% | BGN 46,987 27.12.2017
Actepron Brarapus AJl | Crapkom Xongurr Al 52% | BGN 104,164 { 23.01.2016
Actepron bonrapus AJ[ Crap Motopc EOOJL 7.5% | BGN 502,000 28.11.2017

3advaxncenus no 06UZAUHOHNY 3aeMU
| Bamyra . | ¢ Texym pasep | Jlorosopera mnxea * | ¢ Manex
6.25% | 14.04.2019

Actepuon Brnrapras AJl EUR 7,500,000

9. Hudopmanus OTHOCHO CKIOYEHATE ot eMHTeHTa, or HETGBO ABLIEPHO
APYXecTBO MM JIPY:KecTBOTO-Maifika, B KaYccTROTO HM HA  3aeMOJATCIH, [OrOBOpH 32

3aeM

Biemanua no HeOAHKOGH 3aeMU

s | Joromopena | . |- Tekyma ™ |+ =
~ ‘mmxsa | Banyra | excnosmms |, Hagex #°

OCK Jlozeren EOO/] 6.5% | BGN | 230,000 28.11.2016
95,000 08.01.2016

Actepron Benrapus AJ]

Acrepuon Benrapuas AJ[ | Espoxong Bexrapus Al 52% | BGN

xiii



ACTEPHOH BBJITAPUA ALl
JOKJIAJZL 3A JEMHOCTTA
3a rogmaaTa, prEKModRama ga 31 nexemspu 2014 1.

10. Hndopmauasn 33  H3NOJIBAHETO HA  CpPeACTRATA  OT  HIBLPHICEHA  HOBA  eMHCHS
IeHHH KHH)KA TPe3 OTYETHUS IEPHO.

Ipes oraeraus nepuod 1o 31.12.2014 1. Apy:ReCTBOTO HE € H3BLPIIRAT0 HORE EMHCHA IIEHHHA KHIDKA.

11. AHaan3 Ha CLOTHOILEHHETO MeEITY NOCTHTHATHTE (hHHAHCORH pe3yirrara,
0TPa3eHH BHLE (PHHAHCOBHS OTYET 32 (HHAHCOBATA IOAMHA, H NO-PAHO NMYGIHKYBaHH NPOTHO3H 33 TC3H
pe3yJaTaTH

JIpy&KecTBOTO He € MyOIIHKYRao NPOTrHO3M 3a ordeTHaTa 2015 roauna,

12. Apann3 ¥ OUEHKA HA MOJHTHKATA OTHOCHO YIPABAEHHETO HA (PHHAHCOBHTE PECYpPCH ¢ MOCOYBAHE HA
BLIMOXKHOCTHTE 32 00C/IyAKBAHC HA 3aJL/UKEHHATA, €BeHTYAIHHTE 3aIIAXH H MEPKH, KOHTO EMHTENTRT €
npeAnpues WIH MPeIcTOR Aa MPeINPHEME ¢ OrJIe] OTCTPAHSIBAHETO HM

(OcHOBHATA JEHHOCT Ha BCEKH XOJIHHT € Ja YIpaBiaBa c)cKTHBHO [IAPHUHHTE DPECYPCH, aKyMYIHpaHH B [41aTa
CTPYKTYP2 M CHOTBETHO JA TH pasmpeneld B 3aBHCHMOCT OT HYXKIHATE HA OTAEIHHTE NBIICPHH KOMIIAHWH.
TlonuTHKATa Ha XOIAMHra B Ta3H 001acT € (HHACHPAHETO Ja e M3BBPINEA KAKTO [0 HAPABNCHACTO — ,,TbIIEPHA
KOMIIAHAH — Maiika”, Taka W [0 ,AblECpHA KOMIIAHWA — JBIOIEpHA KOMIAHAS’. YHpaBieHWETo Ha cBoOOXHMTE
(PHAHCOBH peCYpCcd Ha NBIDEPHUTE KOMIAHHH C€ H3BBPHIBA ChOOPA3HO PerylaTOpHHTE H3HCKBAHHA H ¢ Nen
TOCTHATaHe Ha fo6pa JOXOTHOCT IPH Pa3yMHO HOCMAHE Ha PHCK.

13. OnmeHKa HA BBE3IMOKHOCTHTE 33 PEAJIH3AUNSA HA HHECCTHHHOHHATE HAMEPEHHS ¢ OCOYBAHE HA pasMepa
HA PasNoIAra¢MHATE CPEACTBA H OTPA3SBAHC HA Bh3MOKHHTE IPOMEHH B CTPYKTYPATA Ha (pHUHAHCHDaHE HA
TA3H JIEHHOCT.

Tipez 2014 ronuna Actepuos buiarapraa AJl He € H3BbPIIBAT HHBSCTHIIHOHHEA IEHHOCT.

14. AadopManus 3a HACTLIHIH [IPOMEHH IIpe3 OTYETHMS MEPHOA B OCHOBHMTE NPHHUHIIH 33 YIPABJICHHE
Ha €eMHTEHTA B HA HENOBAaTa HKOHOMHKYECKA IPyma

IIpes oTHeTHIA NepHOM He cA HACTHIHIH UPOMEHH B HKOHOMHYECKATA IPyna Ha ACTepHOH beirapus AJl.

15. MadopMamus 32 OCHOBHHTE XAPAKTEPHCTHKHA HA NMPHJIAranATe OT eMHTEHTA B NpoNecs Ha H3TOTBSHE
Ea (PHHAHCOBHTE OTYETH CHCTEMA 33 BLTPELIeH KOHTPOJI H CHCTEMa 3a YIIPARJICHHE HA PHCKOBE.

B Actepuon Boarapus Al GYHEIMOHNPA CHCTEGMA 33 BRTPEIIEH KOHTPOTL, Ipe3 KOATO C& TApaAHTHPa eeXTHRHOTO
dyHKIHOHHpAHEe HA CHCTEMUTE 33 pa3KpHBaHe HA HEGOpMANHA H 0TIETHOCT.

BEAMHIAT OIAT, CICTOBOAHATE HPOIEAYPH, IOMTHKE H (PHHAHCOBH OTYETH B XOJIHHIA K NOIpa3lieeHAATA My
ce W3BBPIUBAT OT BOJEIIH MEXK TyHAPOAHN OIUTOPCKH KOMIAHHH.

16. Hndopmanus 3a OpoMeHHATe B YOPABHTENHHTe H  HAI30DHHTE  GPraHM  mpe3
OT9eTHATA (PHHAHCOBA TOIHHA

Tipes 2014 ronpHa He ca NpaBeHH NPOMESHY B YIIPABHTEIHHUTE H HAI30PHHTE OPTaHH HA JPYIKECTBOTO.

17. Wndopmanna 3a NpHTeXaBAHH OT YICHOBETE HA YNPABHTE/IHHTE M HAa KOHTDOJHHTE OpraHu,
OPOKYPHCTHTE H BUCHIHS PLKOBOAEH ChCTAB ARIHHA Ha eMATEHTA

Actepuon Bearapms AJl He e MyOIHYHO APYKECTRO,

Xiv



ACTEPYIOH FBJTAPHS AJl
TOKJIAJI 3A JEMHOCTTA

3a ronuuara, npuxmousama Ha 31 nexkemspr 2014 .

18. Mndopmanns 32 H3IBECTHHTE HA APY/RECTBOTO AOTOBOPEHOCTH (BKIIOYHTEIHO H CJIeA NPHKJIIOMBAHE HA
hHHAHCOBATA TOAHHA), B Pe3YJTAT H3 KOHTO B Objem| IepHo] MOIaT J3 HACTHIST IIPOMEHH B

npuTeXKaBaHHA OTHOCHTEICH O51 AKIIHH HIEH OO/ MramAH OT HACTOSIIIH AKIHOHECDH HIH oﬁnnraunnﬂepn

Ha APYKECTBOTO HE ¢4 HIBECTHH JOTOBOPCHOCTH, KOHTO OMxXa MODJIM Ja AMAT BIIHAHHE BBPXY HPUTCHKABRHHA

OTHOCHTENICH ST OONATAIIE OT HACTOAIIH 06nnrauﬂonepn.

19. Mudopmanns 3a BHCAIIM cbAe0HH, 3AMHHHCTPATHBHH HJIH apOHTPa:KHH NPOH3BOACTEA, KacaellH

JaAbJUKeHHS HJTH B3¢MaHHA HA ¢CMHUTCHTA B PA3IMED Haii-manko 10 Ha ¢To OT cobecTBEHARA MY KalMTaa

Ha JPYHKECTBOTO HE € M3BECTHO Na HMa TaKHBa ChIIECTEYBAIA IIPOH3IBOACTEA.

20. JaHHH 3a JHPEKTOPA 32 BPBIKH ¢ HHBECTHTOPA

busnec agpec i

rp. Codua, 6ymn. “Xpucrodop Konym6” Ne 43

Teneon =~ =

02/ 489 75 56; 02/ 489 75 18

‘Dakc % o L e Ee e
g ; o it

02/ 965 16 52

E.JSKTPOHGH_ ampec (G-Iqaﬂ) ot

ST R N U S

asterionbg@gmail.com

Huxonait Knaegcxn
MzmenuuTeNneH aupexTop
ACTEPHOH EBJII'APHA Al
rp. Codma

18.03.2015 .
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AOKJIAA HA HE3ABUCHMHA OIUTOP

Ao

ARKUMOHEPUTE

Ha AcTtepuoH Bwrrapuwa Afl
rp. Cogpun

AOKNAA HA HESABUCUMKUA OANUTOP

Hwe M3pbplIMXME OAWMT Ha NpUACHEHWA GWHAHCOB O0TYET Ha ACTepuoH Bbarapua A, Bralousall oTyer
3a (HMHAHCOBOTO CbCTOAHME Kbm 31 gexkemepu 2014 roguHa M oTYET 3a BceobXBaTHWMA J0OXO0M, OTHET 3a
NPoOMEHUTE B COBCTBEHMA KanWTaj, OTYET 33 MapMyHMTe MOTOUM 3a FrogvHaTa, 3aBbpLIBAlla Ha Tasu
AaTa, KakTo M OGOOLLIEHOTO OMNOBECTABAHE HAa CHWECTBEHWTE CHETOBOLHW MNOJMTHKM M ApYruTe
NOACHMATEAHM NPUOKEHMA.

OTroBOpHOCT Ha PbKOBOACTBOTO 3 PMHAHCOBUA OTYET

OTroBopHOCTTa 33 M3rOTBAHETO M LOCTOBEPHOTO NPeacTaBAHe Ha To3W (PMHAHCOB OTUYET B CbOTBETCTBME
C MexayHapoaHuTe cTaHaapTV 3a (DMHaHCOBKM OTHeTH, NpUeTH oT EC ce HOCK OT pBbKOBOACTBOTO, KAKTO
M 33 BBLBEMAAHETO Ha CUMCTEMA 3a BOTPEILEH KOHTPOA, KOATO PbKOBOACTBOTO OMNpefens KaTo
JocTaTb4Ha 33 M3roTBAHETO Ha (MHAHCOBM OTYETHU, KOMTO Aa HE CbABPHAT CbLUECTBEHW HETOYHOCTM,
OTKJIOHEHWMA M HECHOTBETCTBMA, HE3ABMCHUMO Ja/IM T€ C& AbAKAT Ha U3Mama MM Ha FPeLlika.

OTroBopHOCT Ha 0AMTOPA

HawaTta OTroBOPHOCT Ce CBEW/ja 40 M3pasABaHe Ha OAMTOPCKO MHEHWE BbPXY TO3M (PMHAHCOB OTHYET,
OCHOBABall0 C& HAa M3BBPWEHMA OT Hac oauT. HauwmaTr oaut 6e npoBeseH B CbOTBETCTBME C
NpodhecHOoHaNHUTE M3MCKBAHWA HA MewAyHapoAHMTE OAMTOPCKM CTaHAapTH. Tesu CTaHaapTW Hasarat
Cna3BaHe Ha eTMYHMTE M3MCKBAHMA, KAaKTO U OAWTBLT Aa 6bje NAaHUPaH M NPOBEAEH Taka, Y& HMe Aa ce
y6eaMm B pasymHa CTENeH Ha CMIYPHOCT JIOKOAKO (PMHAHCOBMAT OTYET HE ChAbpHE CblUECTBEHM
HETOYHOCTH, OTKAOHEHUA M HECHOTBETCTBHA.

OAMUTBT BKAIOYBA M3NBAHEHMETO Ha NpoLeaypH C Les Noy4aBaHe Ha OAUTOPCKM A0Ka3aTeNCTBa OTHOCHO
CYMWUTE M OMNOBECTABAHWATA, NPEeACTaBEHW BbB (MHAHCOBMA OTHYET. M3abpaHuTe npouesypH 3aBMCAT OT
npeLeHKaTa Ha O04WTopa, BKAIOYMTENHO OUEHKaTa Ha pPUCKOBETE OT CbLECTBEHM HETOYHOCTH,
OTKAOHEHWA U HECDHOTBETCTBMA BLE dJMHaHCOBHH OTYET, HE3AaBMCHUMO da/ M TE CE Ab/XKAT Ha U3mMama niu
Ha rpewka. Mpy M2BBPLUBAHETO Ha TE3M OLEHKW Ha PUCKA OAUTOPBT BIema NoJ BHUMaHWME cUCTEMATa 3a
BbTPEIEH KOHTPOA, CBBbP3aHa C U3rOTBAHETO M AOCTOBEPHOTO MpeacTaBAHe Ha (DMHAHCOBMA OTYET OT
CTpaHa Ha NPeArnpMATAETO, 3a A4a paspaboTM oJUTOPCKM MpOLEAYPM, KOWMTO Ca MOAXOAALM NpM Teau
0OGCTOATEACTBA, HO HE ¢ LEA M3pa3fABaHe Ha MHEHWE OTHOCHO edEeKTMBHOCTTa Ha cucTemara 3a
BbTPEIWEH KOHTPOA Ha npeanpuaTMeTo. OAMTBT ChiLO TaKa BK/QYBA OUEHKA Ha YMECTHOCTTa Ha
npuaaraHMTe CYETOBOAHW MNOSMTUKM W DPa3yYMHOCTTA Ha TMNPUBAMIUTENHUTE CYETOBOAHW OLEHKM,
HanpaBeHW 0T PbKOBOACTBOTC, KAKTO M OLIEHKA Ha LUANOCTHOTO NpeAcCTaBAHE BbB (PUHAHCOBMA OTYET.

Cuntame, Ye M3BLPLIEHMAT OT HAC OAMT NPeaoCTass JOCTaTbyHa M NoAXodAla 6a3a 3a M3pas3eHoTo OT
Hac OAWMTOPCKO MHEHME.
MHeHune

Mo Haile MHeHWe (PMHAHCOBMAT QTUYET AaBa BAPHA M YeCTHa nMpeacTaBa 3a (MHAHCOBOTO CHCTOAHME Ha
ActepuoH bbarapua AJ kem 31 gexkemspu 2014 roguHa, KakTo W 3a HeroBute GUHAHCOBM PE3Y/TATH OT
AEMHOCTTA M 3a Napu4HMTE MOTOUM 33 rOAMHAaTA, 3apbplUBalla ToraBa B CbOTBETCTBME C
MewayHapoaHUTe CTaHAaPTH 3a (DMHAHCOBK OTYETH, nNpmeTn oT EC.

BAOQ Buarapud 00/ e cneuMan1svpaHe JAHTOPCKO NPEANPHATHE, BRJAKYEHO B (TIMCBKA Ha MHCTUTYTa Ha AMNAOMHPAHMTE EKCNEPT- CHETOBOAUTEAM B BBAFAPHA NOK HOMED
16, unen Ha BDC Intemationat. B0 Bvarapua Q04 e permctpupato B Tbproeckma pervctep © EMK 831255576 u 4AC Homep BG831255576.

BAO Buarapua 004, Apy#eCTRO € SrpaHHucHa OTTOBOPHOCT, @ YieH Ha B0 WHTEPHEWBHDA IUMUTHA, KPHAHYBEKD AMIE C RECTONAHCKS UEN B OBeAHHeHOTE Kpancrse u
MPREACTABAABA YACT OT MEWAYHAPOHATA MPEHKE Ha HE3ABUGMMA UMM YASHKHK Ha BAD
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O6pblaHe Ha BHUMaHWe

be3 aa uspazABame peE3EPBM Kb HALWETO OAMTOPCKO MHEHME, 06D BLIAME BHUMAHWE Ha CAEAHOTO:
Pa3mepsbT Ha COBCTBEHMA KanuTan Ha APYHECTBOTO € NOo-MadbK 0T PerucTpyMpaHva Kanutan. CwriaacHo
M3UCKBAHWMATA Ha TbProBCKMA 3aKOH JAPY)XECTBOTO TpAGBa JAa NpegnpyMeMe CTbhkM, C KOMTO Ja

NPeoAoAee HAPYLEHOTO ChOTHOWEHME Ha COBCTBEH M PErMCTPMPaH KanuTan,

KbM MOMEHTA Ha M3gaBaHe Ha TO3WM OAMTOPCKU AOKNAA, KOHCOMMAUPAHUTE tMHaHCOBM OTHETMU He ca
CbCTABEHM. 3a NO-roAAMa NbAHOTA Ha COGCTBEHMA KanuTan, TO3W MHAHCOB OTYET CAefBa Ja ce veTe
€A4HOBPEMEHHO C KOHCOAMAMPaHMA OTHET.

JoKnas BbpXy APYFU NPABHA M PEryaTOPHH U3MCKBaHMA

Hre W3BBLpWUWXME NPOBEPKa Ha A0KAaAa 3a AelHOCTTa Ha AcTepuoH Bbarapua AJl kom 31 aexemepu
2014 r. OTHOCHO CLOTBETCTBMETO MEMAY AOKAa4a 3a 4EMHOCTTa M OMHAHCOBMS OTHET 32 ChLUMA OTMETEH
NEpMOL, CbrNaCHO U3UCKBaHMATA Ha 3aKOHAa 3a CHETOBOACTBOTO.

B pesyntaT Ha NpOBEpPKaTa YLOCTOBEPABAME CBHOTBETCTBMETO MEWAY [JOKA3Aa 3a AeHHOoCTTa M
¢mHaHCcoBMA oTHET Kbm 31 aexkemapu 2014 roguHa no oTHoweHKe Ha PrHaHcoBaTa MHgopmauma.

Cothma, 26.03.2015 roamHa

BAO Bvarapua 004

BoraaHka Cokonoga CroAHKa ANOCTOAQOBA, Henanko Anocronos,
AEC, PeructpupaH oautop YnpaeuTten Ynpaeuren

B0 Bunrapua 00/] @ cneunainsnpaHo ofMToRCKO NPpe ANPHATHE, BKAKYEHO B CMHCBKA Ha MHCTHTYTA HA RMDAOMMPRHHMTE @KCNEPT- CHeTOROAWTEAW B BbArapua nog Homep
16, uneH Ha BDC International. A0 BvarapkA 004 @ perverphpaHe B THProBckMA perncrbp & EMK 831255576 1 JLAC Homep BGB31255576.

BA0 Bbarapua 00/], ApyKecTee C OrpaHYeHa OTFOBOPHOCT, € YieH Ha B/10 MHTepHelWbHEN luanTra, I0PMAMYECKO AHUE C HECTONaHCKa Ue B O6eguHeHoTo KpancTso i
MpeACTaBAABA YACT OT MEIKAYHAPOAHATA MPEHA HA HE3ABMOMMYU (HMPMM YABHKHW Ha BAD



ACTEPHOH ELJITAPUA AZl
OTUYET 3A BCEOBXBATHHSA JOX0/J
3a romumara, npukoTBama Ha 31 nexemepa 2014 1.

TipuxonH ot npoaxba Ha yCIyry

PazxonM 3a BLHIIHE YCIIyTH
Jpyra pasxoau 3a eHHOCTTa
Pesyarat oT onepaTHBHa AeiiHOCT

(DHHAHCOBH pa’xomn
DHHAHCOBH IPHXOAN

PeayaraT oT puH2RHCOBA JeHHOCT
DUHAHCOR PE3YITAT NpeaH obarane ¢ JaHkIH

Pasxonu 3a na”bIH
DHHAHCOB Pe3yJITaT, HETHO

<7

DOuHaECOBHAT 0TIET € ofobpeH ot ChBeTa Ha I

Wsn. Jupekrop
Huxonait Kuaepckn

BAO brirapus OO]]
Bbornanka Coxonosa
JIEC, Perucrpupad ogutop Ynparurex
Yopasuren

TloscuurennuTe BesexRKy 0T CTPAHEAI 7 0 cTpaHHIA 25 ca Hepas[ellHa JacT OT (PHHAHCOBHI OTHET.

Benexka 31/12/14 31/12/13
5.1 (68) (95)
(6) (6)
(74) (101)
5.2 (1,313) (1,724)
53 40 2
(1,273) (1,722)
(1,347) (1,823)
(1,347) (1,823)

ChpeTaBHTRI
Karpan Kynapora

KO ATIOCTONOR,
YropasuTen

giktopute Ha 18.03.2015 r., ¥ € NOANKMCAH KaKTO CIEOBA:




ACTEPHOH BBJATAPUA Al
OTUYET 3A ®PHHAHCOBOTO CHCTOJAHHE
3a rogunara, mpuKiEodRama Ha 31 mexemepr 2014 1.

Bexenxa 31/12/14 31/12/13
AKTABH
HeTeKyIIH AKTHBH
HHpecTHIIAN 6 15,647 15,647
IIpennnarenn pazxoon 25 10
TwpTOBCKH W APYTH B3eMaHHA 7.1 10,509 .
26,181 15,657
Texyma aKTHBH
TEHProBCKH M APYTH B3CMaHHA 7.2 2,478 14,431
Bzemannd no OpeAOCTABEHA THPFOBCKH 3a6MH 363 231
IIpenmnaTeHn pa3xonaH 8 7
ITapuyHu cpeAcTBa H KPaTKOCPOYHH JCTIOZHTH 8 54 54
2,903 14,723
OFBIIO AKTHBHA 29,084 30,380
COBCTBEH KAIITHTAJ M ITACHBHA
KannATta, NpHHAITEKAIL HA JPYHKECTBOTO
Peructpupan KanuTal 9 15,145 15,145
Pezeper 187 187
Hepaznpeaenena neganta/(3aryda) (6,384) (5,037)
8,948 10,295
Herexymn nacusu
JIMXBOHOCHH 3a€éMH M IPUBISYEHH CPECTEA 10.1 2,875 2,775
3aapmKeHna Mo oOIUralHOHEH 32eM 10.2 13,300 -
TBpProBcKH K OPYTH 3akIKCHHS 11.1 2,134 -
18,309 2,775
Texkymu nacHBH
THProBeKH M APYTH 3A0BIGKSHHA 11.2 62 2,189
3aILIDKeHH M0 0OIMralHOHEH 3aEM 10.2 1,369 14,669
JIMXBOHOCHM 3aeMH U NPUBIEYEHH CPeACTBa 10.1 351 407
JaHBYHHA 33 TBIDKSHHA 45 45
1,827 17,310
O6010 TacHBH 20,136 20,085
OBIIO COBCTBEH KAITUTAJ U ITACHBH 29,084 30,380

Hzn. Aupexrop
Huxomaii Kunepckn

CheTaBHATEN

\ ; e/ CORN ’ ;
........................... AN 4 i‘ & ¢ ; “ . \\;}\ = /,f
B0 Byarapus O0]1 S B AL //f/’ﬂ%
Borzanka COKomeBa Cxoma_.éFGCTdﬁéﬁaifiﬁ ' THefAmko AocTonos,

JEC, Peructpupar onuTop VipaBries | v
Yoparuten BRI RS

[ToscHuTENHATE OENEXKH OT CTpaHKIA 7 10 CTPaHANA 25 ca Hepa3jiellHa 4acT OT (HHAHCOBHA OTIET.

Katpra Kyuaposa

Joh s
.{u i Vopasuten



ACTEPHUOH BEBJITAPUA AL
OTYET 3A TPOMEHHTE B COBCTBEHHS KAJIMTAJ
3a rogasara, OpAKITOIRamA Ha 31 mexemspu 2014 1.

QcHoBeH O0mu Hepasnpenenena O6mo

KAIl|Tal pesepBu nedanta/ 3aryba

XU JI6. XU, 8. XUn. 6. XUn. 6.
Ha 1 sayapu 2013 r. 15,145 187 {3,214) 12118
3aryba 3a neproia - - {1,823) (1,823)
Q0mo BceoOXBATEH JOXO], 3 i : _
Ha 31 gexemepu 2013 r. 15,145 187 (5,037) 10,295
Ha 1 simyapu 2014 . 15,145 187 (5,037) 10,295
3ary6a 3a mepsoaa - - (1,347) (1,347)
06w BeeobXBaTEH NOXON - -
Ha 31 lexemupu 2014 1. 15,145 187 (6,384) 8,948

T Cgera Ha aupexTopute Ha 18.03.2015 1., 4 € IOAIHCAH KAKTO CIIEABA:

CoeraBuTen
Katpun Kynaposa

(DHHAHCOEHAT OTIET € 000pe

...............................................

Hzn. lupextop
Hukonailt Kunescku

st

AR

L0

Far, Mends

PR

- o
L

e

........................................... o 7/
BJI0 Brarapus QO] T S
Borganka CokooBa CrosHKa ATIOCTOINIOEA, " Hegaako ATOCTONOR,
JEC, Peructpapan oaurop Yupasuren Vnpaguren
Yuopasuren

IoscruTenuuTe Gesexxm 0T CTPaHALE 7 IO CTpaHHMIA 25 ca Hepas/ielHa YacT 0T QMHAHCOBHS OTUET.



ACTEFHOH BEJATAPAA AT
OTYET 3A MAPHYHHUTE ITIOTOILA
3a rozvHATa, IPUKIIOYBamMa Ha 31 aexemepu 2014 1.

ITapH9HHA TOTOLH OT OMEPATARHA JeiinocT
TTocTennenus oT KOHTpareuTH

IInamanmg Ha KOHTpareHnTH

BricTaHOBEHH OAHBIM

Jpyra nocTsILIeHHA/ AHIAHNA OT ONEPaTHBHA ASHHOCT

HeTer napHYeH NOTOK OT OHePaTHEHA AeiHOCT

ITapuyeH MOTOK OT HHBECTHIHOHHA AeHHOCT

IToxynka Ha MHBECTHLHH

[ocTRNAeHNA OT Mpoaakta Ha HHBECTHIINH

IMonyyeHn AMBHOEHTH OT HHBESCTHIMH

Kypcosu paznmaka

JIpYTH NOCTRILTEHAS/TUIAIMAHAS OT HHBECTHIHOHHA JeHHOCT
HereH DapHYeH NOTOK OT HHBECTHIHOHHH A¢HHOCTH

[Mapuuen norox or punadcosa AeiiHOCT
HocreitieHus 0T GAHKOBM ¥ THPTOBCKH 3aeMH
II1aTenu 3aeMu

[Tramanus Mo MMXBU

HeTen mapudeH MOTOK OT (PHHAHCOBH JEHHOCTH

Hetno (HaManeHHe)/yBeJIMYEHHE HA NAPAYHETE CPEACTEA H APHIHHTE

CKBHBAJIEHTH

IlapE4HH cpeAcTEa H HaPHIHH ¢KBHBAJICHTH Ha 1 sHyapu
TlapHyHA cPeACTRBA H MAPHYHHA eKBHBAJEHTH Ha 31 AekeMBpH

DHHAHCOBIAT OTHET € OHOGPGH O T

Wzn. qupextop
Huxonait Kusercku

3agepeH, CBITACHD OJRTOPCKH JOKIA;

________________________ .

BJ10 Bunrapus OOJ1

f
bormgarka Coxomora CrosHka AIOCTOJIOBAE,
JEC, Peractpupas oguTop Yupasuren
Yopasuten

HoscHATeNHRTE GEIESKKH OT CTPAHKLEA 7 /10 CTPANHIE 25 ca HepasAeaHa 9acT OT (PMHAHCOBMS OTHET.

31/12/14 3112/13
XUia. ne. XUuA. ae.
(82) (48)
- (2)
1,443 2,291
1,361 2,241
@
3 352
- 93
2
(3) €3]
3) 440
5,045 2,320
(4,990) (3,538)
(1,413) (1,470)
(2,358) (2,688)
- )]
54 61
54 54

Crcragnren
Katpun Kynaposa

Henanko Amoctosnos,
Vopasuren




ACTEPHOH BBJITAPHS AJ]
MNOACHHUTEJIHH BENEXKKH
3a roaunara, npurmousama Ha 31 aexemepr 2014 r,

1. KopnopaTueHa HadopmManns

DUHAHCORHAT OTYET Ha AcTepuoH Benrapua AJl 3a roguHata, npukmousania na 31 gexemapr 2014 r., e on06pen
3a M3/JaBaHe CBIIACHO pelueHue Ha CheeTa Ha Jupekropure ot 16 mapt 2015 1,

ACTEPHOH BBJI'APHA AJl ¢ akIIMOHEPHO APYIKECTBO, yipeneHo ¢ pewenune No 231/08.03.2007 r, va Codukicky
OKPBIKEH CBA, ChC ceqamume rp, Cogua, 6yn. ,, Xpuctoop Konym6” Ne 43, Gunancosata roauna Ha JIpyxecTBoTo
NpHKMOYEA Ha 31 qexkeMBpH.

OCHOBHMAT ApeAMET HA AeHHOCT Ha JlpyXecTBOTO € MpHAoOHBAHE, YIPABICHHS, OLEHKA W IIPOARKGA HA YIACTHS B
OLIrapcku M Uy KACCTPAHHH THPrOBCKH APYXECTRA, TRPTOBUA ¢ IEKH aBTOMOOKIIN, ABTOUACTH H COPBHIHH YCTYTH,

Kpafinara koMnasusa-maiika koM 31.12.2014 r. e Acrepuon Kenutsa JIJIC,

2.1 Baza 3a m3roTBAHE
(DHHAHCOBUMAT OTYET € U3TOTBEH HA Hasza HCTOPUYECKA LCHA.

@UHAHCOBMAT OTUET € NpeAcTaBeH B OBMTApCKH JIeBa W BCHYKH I[IOKA3ATENH C4 3aKPBELICHH 10 Hal-0ru3xHTe
XHTAAa OBArAPCKH J1eBA (X1l JIB.), OCBEH 4KO0 € YIIOMEHATO JAPYTO.

HzsBnenne 3a CLOTBETCTBHE

CHHAHCOBHAT OTYET Ha AcTepuoH boarapua AJl e H3TOTBEH B CHOTBETCTBHE ¢ MeWTYHAPOLHMTE CTAHIAPTY 34
(uHaHCcOBO OTUNTAHE, NMpHetn ot Esponeiickus cetos (,MC®O, npretu ot EC”).

2.2 O0o0INeHHE HA ChINECTBEHHTE CUCTOROANY MOJIHTHKH

a) [Ipeppriane B qyxaecTPAHHA BAXYTA

DYHAHCOBUAT OTHET € IPECTaReH B OBArapCcky JieBa, KOATO € PYHKUHOHAIHATA BALYTZ H BATYTATA Ha NIPEACTABIHE
Ha HpyxecTBoTo. CAENKHTE B Ty ISCTPAHHA BAIYTA I'BPBOHAYANHO CE OTPa3fABaT BEB (PYHKUHOHAIHATA BALYTA 110
o0MeHHEA KYpC H2 JaTaTa Ha CAenkara. MOHETADHHTE aKTHEH H ITACHBH, ICHOMHHHDAHH B UYX/ECTPAHHH BATYTH
€ MPEH3THCIARAT BBB (QYHKUMOHANHATA BaNyTd, B Kpas Ha BCCKH McCCLl MO 3aKMIOUHTENHUSA OOMEHEH Kype Ha
brarapcka Hapoana banka 3a mocnegHns paGoTeH AeH OT CHOTBETHHS MeECEll. BCHYKHM KypcOBM pasjiukd ce
MMpU3HABAT B OTYETA 34 BCCOOXBATHAA HAO0XOn0. HGMOHeTapHHTE AKTHBH W MNAaCcHBH, KOMTO C€ OLCHABAT N0
HCTOPHYECKA [EHA HA NPHIOOUBAHC B MYEICCTPAHHA BANYTA CE MPEBPBHINAT BB (YHKUHOHAIHATA BaayTa 110
00MEHHH KYpC KbM JIaTaTa Ha [I'BPBOHAYAIHATA caelka (npunobuBane).

§) IIpasHapane HA NPHXOXH

IlpuxonnTe ce NpPU3HABAT A0 CTCMEHTA, B KOATO € BEPOSTHO MKOHOMUYECKH NMON3H Ad OBJAT MONyYeHH OT
JIpy*ecTBOTO M CyMaTa Ha MPHX0AA Moxe jga Ohle HANEXAHO ONEHEHA, HE3aBUCHMO OT TOBA KOra ¢ TMONYyd4eHO
mnamaneto. [puxoguTe ce oleHABAT MO COPaBEIIHBATA CTOHHOCT Ha MOMYYEHOTO HIIH ABLKHMO Bb3HATPANICHHE
Ha 0asza Ha JOTOBOPEHHTE YCIIOBHA HA ILIAIIAHE, KATO CE H3KIKYAT OTCTRIKH, paliaTH M JAPYTH NaHbBIM BRPXY
apogaxOuTe MM MHTa. JIpykKecTBOTO aHalH3Mpa AOrOBOPEHOCTHIE CH 38 HpoAaxGH cropel crnenuuuHu
KpHTEPNWH, 34 Ja ONMPEJISnH TaTH I[EﬁCTBa KaTO ODPHHITHTHAI UMW KATQ Ar¢HT. To e JOCTUTHAMO 00 3aKAKYSHHE, e
AcficTBa Karo NPHHIMNAN BBE BCHUKHM TakHBa JorosopeHocTH. Ilpeau ga OBAe MPHINAT OPHXOM, CIEAHHTE
crneunduIHE KPHTEPHH 32 DPH3HABAHE TPIOBa ChLLO Aa ObAAT YAOBIETBOPEHMU:

IIpodaxctu va RPOOYKYUR U CIMOKY

MpuxoauTe oT TpPoAakGH Ha MPOAYKUHA W CTOKH CE€ TPW3HABAT, KOTATO CHINGCTBEHHTE PHCKOBE M NOM3H OT
cOBCTBEHOCTTA BBPXY NMPOIYKIHATA H CTOKUTE €& MPEXBRPIEHH Ha KYNyBada, K0eTo 00R1aliHO CTaBa B MOMEHTA Ha
TAXHATA CKCICIHLIHA.



ACTEPHMOH BBJITAPHSA Al
MOACHUTEJIHH BEJIEXKKH
3a roguHara, TpUKTIOYBAIIA HA 31 AekeMBpr 2014 r.

2.2 Obo0menne Ha CHINECTBEHHTE CYCTOBOJIHH IOJHTHKH (TIPOABJIKEHHE)

0) IlpuzHaBafe Ha TpHXoqH {TPOALLKEHHE)

lipedocmasane na yeayzu

IlpuxoanTe OT NMpeNOCTAaBAHE HA YCIYI'W CE IPH3HABAT HA (a3a Ha eTalla HA 3aBBLPINEHOCT HA CJIEIKATA KBbM
OTYETHATA [J1aTa. ETaneT Ha 3aBLPLICHOCT Ha CAEIKaTa ce onpedens Ha Oasa Ha oTpadoTeHHTE A0 MOMEHTA
YOBEKOYACOBE KaTO MPOIEHT OT o0MMTE HOBEKOHACOBE, KOUTO Le Obaar orpaboreHH 33 Beekw norosop. Koraro
PE3YNTATLT OT CAENKaTa (IOroBopa) He Moxie Jla OBl HATEHIHO OlleHeH, IPUXOLBT C¢ [IPH3HABA CAMO JOKOIKOTO
U3BBPIIEHHTE PA3XO/IH HOMJICKAT HA BLICTAHOBSIBAHE.

ITpuxocu om muxeu
Hpnxo;[me OT JUXBH CE€ OTUHTAT KaTO €€ H3IM0J3IBA METOXA Ha CCbCKTPlBHPDI MHXBCH [IPOLCHT, NMPCACTABRIIABAILL

HPOUEHTLT, KOATO TOYHO JTMCKORTHPA OUAKBAHUTE GhCLM DapHHHK NIAAHKA 33 OUAKBAHESA CPOK Ha QHUHAHCOBHA
HHCTPYMEHT HJIM 334 HO-KPATBK MEpHOR, KOraTo € YMecTHo, Ao GanaHcoBaTa CTONHOCT Ha ()MHAHCOBHA AKTHA.
[IpMXOABT OT JTMXBH ce BKIIOYBA BEB (PHHAHCORHS MPHXOJ B OTYETA 32 BCeoOXBATHHA JOXOA.

lpuxodu om cuguoenmu
ITpuxoguTe OT JUBHJIEHTH C¢ TPH3HABAT, KOTATO €& YCTAHOBH NPABOTO 34 TAXHOTO NOMy4YaBaHe,

B) Jansum

Teryuy danvk 6vpxy 0ox0dume

TexympTe TaHBYHH AKTHEY H IACHBH 34 TEKYIIHA H IPEIXOAHH TEPHOIM C& NPHIHABAT 0 CYMATA, KOATO CE 0YAKBa
na 6b/1e BR3ICTAHOBEHA OT HIIH IIATEHA HA JAHBYHHTS BAACTH. [Ipy HIUMCICHHE HA TEKYINHTE JAHBLM C& [IPHIATAT
JAHBYHHTE CTABKH M JaHBYHUTE 3AKOHH, KOHTO €4 B CHI1A WITH €A B 3HAYHTEIHA CTENEH TIPHETH KEM OTYETHATA JATA,
PRKOBONCTROTO aHaM3Mpa OTACAHHTE IIO3HNHH B JAHBYHATA JCKNapalud, 32 KOMTO TPHIMKHMHTE AAHBYHH
pasnopeAdH ca MPEAMET HA ThJIKYBAHE H [IPH3HARA [[POBU3HM, KOTATO TOBA € YMECTHO.

Texyuure faneM# ce MPH3HARAT JHPEKTHO B COGCTBECHMA KAMTAN (A HE B OTYETA 33 BCCOOXBATHHMS A0XO0J), KOraTo
JAHBKBT CE OTHACH [0 CTATHH, KOHTO ca GHNH MPU3HATH THPEKTHO B COOCTBEHHA KATUTAN.

Omcpouen Oansk evpxy 0oxooume
OTcpoueHHTe JaHBIH CE NPUIHARAT MO OANAHCOBHMA METOJ 3a BCHUKM BPEMECHHH Da3jiMKHM KbM OTYETHATA JIAT4,
KOHTO BL3HHKBAT MEK Iy JaHBYHATA OCHOBA HA aKTUBHTE U MACHBHTE H TEXHUTE DaNaHCOBH CTORHOCTH,

OTCpO‘-IeHH JanbYHH MACHBH CE NMPHIHABAT 34 BCHYKH obnaraemMu BPEMCHHHA Pa3IdKH:

®  QCBEH JO CTENEHTa, A0 KOATO OTCPOUESHMAT jJaHBUeH MACHB BB3NHKBA OT THPROHAYAIHO NPH3HABRHC HA
AKTHB MM [1aCHB OT JaJ€HAa CALIKE, KOATO He ¢ Ou3Hee KOMOWHALMA M HE BIHAE HHUTO BRPXY
CUETOBO/IHATA Meyanda, HHTO BRPXY JaHBYHATA Neyanda WM 3ary0da KbM MOMCHTA HA M3BLPIIBAHC HA
CHENKATA; ¥

¢ 3a ofyaraeM¥ BDEMCHHH pa3NHKH, CBBP3aHH C HHBECTHLMH B JBINEPHH JAPYXECTEA, ACOLHHMDAHH
NpeJIpHATHA H y4acTHA B CHBMECTHH NpPeANpHSTHA, OCBEH JO CTENCHTA, N0 KOATO JIPymKecTBOTO € B
ChCTOSHHUE a KOHTPOIHpPA BPEMETe Ha 00paTHOTO NMPOSBIEHHE HA BPEMEHHATA PA3IMKA H CLILCCTBYBA
BEPOATHOCT BpeMEHHATA PasiHKa [a He ce IpoABH o6paTHO B IPEABHAMMO OBAIE,

AKTHUBM IO OTCPOUCHH JAHBIM C¢ MPH3HABAT 32 BCHYKH HAMAJIACMH BPEMCHHH Pa3UKH, IPEHECEHH HEH3NOM3BaHH
JAHEYHH KPEIUTH W HEH3IOIBBAHKM JAHBIHH 3ary0M, N0 CTEHeHTda, JO KOATO € BepOATHO A4 ¢ Hamuuc ofraracma
neuanba, cpemy KofTo Aa OBAAT HM3MON3BAHH HaMallTeMHTe BPEMEHHH pa3iHKH, [PEHECCHMTE HEeHM3IOI3BaHH
IAHBYHHM KPEOHTH M HEM3MOM3BaHUTE JaHBYHHA 3aTyhu:

®  OCBCH 2KO OTCPOYCHHAT JaHBYCH aKTHB BEIHUKBA OT MLPROHAYANHO MPH3HABAHE HA AKTHR MM HACHE OT
JIBJIEHA CIENKa, KOATO He ¢ OM3HeC KOMOWHALMA M HE BJIMAC HHTO BBPXY CYCTOBOLHATA nevanba, HHTO
BHPXY JaHBYHAaTa Mevanba win 3aryda KbM MOMEHTA Ha W3BBPIIBAHE HA CACIKATA; H

* 33 HaMalseMH BpeMeHHH DPa3NMKK, CBBP3aHH C HHBECTHIIMH B NBINEPHH APYXECTBA, ACOLHHPAHH
LPEAIPHATAS U YIACTHS B CBBMECTHH [IPSAIPHATHA, OTCPOUEH NAHBYCH aKTHB CE NPM3HABA CHMHCTBEHO
JI0 CTENEHTa, A0 KOATO UMa BEPOATHOCT BPEMEHHATA pasiHKa Aa ce NpoAeH odpario B ofo3pramo Onaemte
H jJa 6b1e peannsnpana obnaraeMa nedanta, Cpelry KosSTo [a ce 0T0I30TBOPH BPEMEHHATA PasiIHKa.



ACTEPUOH BBJTAPHUA AL
HOSMCHUTEJIHU BEJEKKHA
3a ronmHara, nprkMoYBama Ha 31 rexkemepu 2014 T,

2.2 Ob00menne Ha ChbIMeCTBEHHTE CUETOBOAHH NOJHTHKH (IpOoIb/KeHHE)

B) /lanbiH (IPOALIKEHHE)

Omcpoven Oanvk appxy doxooume (RpeowLARCEHUE)

JIpykecTROTO H3BBPLIBA MperAes Ha GaaHCOBATA CTOHHOCT HA OTCPOMEHHTE NAHBYHM SKTHBH KEM BCAKA OTYCTHA
JaTa M f HAMANABA 10 CTENEHTAa, A0 KOATO Bede He € BepOATHO Ja ObAe pealiM3HpaHa AocTaThuHA ofaracMa
neqanﬁa, KOATO A& [IO3BOJIABA LN HIM YaCT OT OTCPOUCHHS TaHBYUCH AKTHB A4 G'B,He BB3CTAHOBEH. HerHSHaTHTe
OTCPOYEHH JIAHBYHH AKTHRH C€ ITPEPa3rexaaT KBM BCAKA OTHETHA JaTa U ce IPH3IHABAT JIO CTCIEHTA, KO KOATO &
CTAHAIO BEPOATHO Aa Owle peamHsupana Onjewa ofnaraema nevanba, KOATO Ja TOIBONH OTCPOYESHHUS TaHBUESH
aKTHR Ja OBJ€ BBICTAHOBEH.

OTCpO‘iCHHTe JAHEYHA dKTHBH H MTACHBH C€ OLICHABAT MO JAHBYHHTE CTABKH, KOHTO CC OYAKBA 13 6’LJIE.T B CHJI4 34
nepuosa, B KOATO aKTHBRET CE Peald3dMpa MM IIACHBBRT € YPend, Bh3 OCHOBA HA JAHBUHHTE CTABKHM (M JAHBUHH
3AKOHH), JeHCTBALK HIM BIIE3/IM B CHJIA, B 3HAMMTEIHA CTEIEH, KBM OTUCTHATA J1aTa.

OrcpouennTe MaHRLH, CBBPIAHH CHC CTATHH, NMPH3HATH W3RRH Nevanbata WIH 3arydata, cé NPHIHABAT UIBEH
nevanbara uau saryfata. OTCpoueHHTE AAHEBIN C€ NPU3HABAT B 3aBHCHMOCT OT CEBP3aAHATA C TAX CACTKA HIIH B
ApPYrHsa BoeoOXBATEH JOXOM, HNH AUPEKTHO B COOCTBEHHA KAMTAI,

JIpykecTBOTO KOMIEHCHPA OTCPOYEHH JAHBYHH AKTHBH M [TACHBH CAMO TOTdRa, KOIATO HMa 33KOHOBO TIPABO /g
TIPUCTIAIa TEKYIIH TaHBUHHE 2KTHBH CPELY TEKYIIH JAHBYHH [ACHBH K OTCPOYCHHTE JAHBYHM AKTHBH M ACHBH CE
OTHACAT ¢ AAHBLOY BBPXY AOXOAL, HATOKEHH OT ¢AHH H CBI A2HBYCH OPral 33 €JHO U CHIIQ ASHBUHO3AIHIKEHO
OpPEeANpHATHE.

Hanvk evpxy dobasenama cmoiinocm (IHC)
[IpuxoauTe, Pa3sXodUTE H aKTUBUTE ¢e Npu3HaBaT HeTHO 0T JUJIC, ¢ H3KIKOUeHHE Ha cyJyauTe, KOraro:

e  JAC, Be3uMKBaL IPH TOKYIKA Ha aKTHBH HIH YCITYTH HE € BE3CTAHOBUM OT JaHBYHHTE BIIACTH, B KOHTO
cnyuait JIC ce nmpH3Hapa kaTo 4YacT OT LEHATA HA NpuAO0HBAHE HA AKTHEA WM KATO 9acT OT
ChOTBETHATA PA3XO/HA O3ULHI, KAKTO TOBA € YMECTHO; H

®  BIEMAHUATA U 330BIKEHUATA, KOUTO ce oTurTaT ¢ Bmouen JJC.

Hernara cyma ma JIJIC, BBL3CTAHOBHMZ OT WM AB/DKMMA HAa JAHBUHHTE BIACTH, CE€ BKIKOYEA B CTOHHOCTTA HA
B3EMAHMATA MJIH 38IB/DKEHUSATA B OTYCTA 38 QHHAHCOBOTO CHCTOSHHE,

r) Joxoau HA NepcoHAIA IPH DeHCHOHHPARE

CerimacHo 6BITapcKoTo TPYAORC 3aKOHONATENCTRO, JpYECTROTO KaTo paboTolaTel, € 3albJDKeHO J1a M3IUIATH JBE
HIIH 1ecT OPYTHH MECEUHH 3allIaTH Ha CBOMTE CIYXHTEIH [pH MEHCHOHHPAHE, B 3aBHUCHMOCT OT [IPOCILYIKEHOTO
BpeMe. AKO CIyXHUTENAT € paborui npy cbums paborogaren npes nocieiHute 10 roAMHE OT TPYOBHA CH CTAX,
Tolt TpaOGBa /A MOMYYH IMIECT GPYTHH MECEYHH 3JAMUTATH NPHM DEHCHOHMpaHe, & ako e padormi no-mamxo ot 10
FOJAHHH [IpH ¢hiug padorofaren — Ase OPYTHH MeceqHH 3afnaTH.



ACTEPHOH ELJTAPHS A
TMOACHUTEJIHHA BEJIEKKH
3a roguHara, mpHrkmoyusama Ha 31 aexeMepy 2014 r,

2.2 O600menue HA ChIIECTBEHATE CUETOBOTHA MOTHTHKH (I POABIGKEHHE)
A} DUAaHCOBH HHCTPYMEHTH — MbPBOHAYATHO NPH3HABAHE H NOCHEABALL0 OLCHABAHE

¢ DUAAHCOBH AKTHBH

H’prOﬂa‘[ﬂJ’lHﬂ NMpH3HABAHES

@uuaicopuTe akTuBM B obxpata Ha MCC 39 Dunagucoeu uncmpyMenmu: RPUSHOGAHE W oyewsAeawe cCc
Kracuduuupar KaTo PHHAHCOBH AKTHBH, OTUHTAHH MO CNPABEATHEA CTOHHOCT B MeyanGaTa und 3aryfara, WiK KaTo
3aeMMI H BIEMAHWA, HIH KaTO WHBCCTHIHH ABPMAHH N0 ITALCHK HIH KATO (bHHaHCOBH dKTHBHM Ha Pas’noIOKEHHE 3a
npopax0a, WIH KaTo AEPHBATHEH, ONMPEICICHH KaTo XGDKHPAIH HHCTPYMEHTH [pH epeKTHBHO XelKupate, KAKTO
TOBA € MO-YMECTHO, JIpYKECTROTO ONpede/s KIAcH(PHKALIUATA Ha CBOUTE HHAHCOBH aKTHBH NPH TBPBOHAYATHOTO
HM IIpH3HABAHC,

DuHaHCOBUTE AKTHBH C¢ NPH3HABAT NBPBOHAYAIHO 10 CIPABELNMBATA MM CTOMHOCT, miioc, B cayuall Ha
HHBCCTHIHH, KOHTO HE CC OTYHTAT MO CIPARE/IHEA CTOHHOCT B meuanfaTta Uy 3arybara, pasxoauTe 110 cAeKaTa,
KOUTO C& OTHACAT [IPAKO KbM NPHI0OKBAHETO HA (PHHAHCOBUS AKTHE.

TMokynkure MMM NpoAakOd HA (UHAHCOBH AKTHBH, YMHTO YC/IOBHMS HM3HCKBAT LPEXBBLPIIHETO HA AKTHRA MPE3
NEpHOJ OT BpPEME, YCTAHOBEH OOMKHOBEHO ¢ HOPMATHBHA pasnopenda MM JelicTBAlla MPAKTHKA Ha CROTRETHHA
maszap (PeoBHH MOKYIKH), ¢& NPHIHABAT HA AaTaTa HA ThPryBaHe (Coenxara), T.c. Ha JaTaTa Ha KosTo JIpyxecTroTo
CE € aHraKAPaI0 Aa KYITH HIM poJaje aKTHBA.

PUHAHCOBUTE aKTHBH Ha JIpyKECTBOTO BKIIOUBAT NAPHUHY CPEICTRA H NAPHYHH SKBHBANCHTH, TEPLOBCKH H JIPYTH
B3eMaHHA, [IPESAOCTABAHM 346MH, HEKOTHPAHH HHBECTHUHY H IPYIH HHHAHCOBH AKTHRH,

B jonmiHende Ha HACTOSIHA HEKOHCOMWAHpaH (PUHAHCOB or4er, JIPYKECTBOTO INE NPEACTABM KOHCONHIHPAH
dunancoB oreeT Ha JIpy:KeCTBOTO W JBIIEPHUTE NpeAnpusrai. MHBecTHOMHTE B ALIICPHHTE JPYKECTRA B
HacToAmMA GHMHAKCOD OTYET Ce MOCOYBAT 1Mo IieHa Ha npunodusane. ChrmacHO TO3H MeTox JpymecTBoTo BNMCRE
KAaNHTAIOBHTE CH HHBECTHIMH MO TIEHA Ha LIPHAOGMBAHE H FOJHIIHO H3BBPUIBA IPETIE] 34 EBEHTYANHA 00e3leHKa.

ITocreasanio oleHABAHE
Mocnearamoro onensABate HA YUHAHCOBUTE AKTHEY 3ABHCH OT TAXHATA KIACHQHKALNA, KAKTO CIIE/BA:

Jaemu u ezemanun

JaeMuTe M B3EMAHUATA CA HEAEPUBATHEBHY c[mnaﬁcoan AKTHBH ¢ [bPlI(CPlpaHH HJIK OINpCACIIACMH NTAIaHAA, KOATO
He Ce KOTHPAT Ha aKTHBEH Nasap. Te Bb3HHKBAT, KOraTo JpyXecTBOTO AaBa MapHYHU CPEACTBA, CTOKH MM YCIYTH
JMPEKTHO Ha Aehutopa Ge3 HAMEpPEHHE A4 TEPryBd ¢ TEIM paideTd. Te ca BKIIOYEHH B KPATKOCPOUHH AKTHEH, C
H3KMIOYEHHE HA Te3H ¢ [aJex roBede orT 12 Meceua ciea parara Ha OalaHcd, KOHTO c KNacHGHIMpaT Karo
JBIACOCPOUHM, 3JAEMHTE M B3CMAHHATA C€ BKJIOMBAT B THPTOBCKH H JIPYTH BIEMaHHA B CYETOBOAHHA OaraHC,

OTuHcBaHe
(DHYHAHCOB AKTHE (MM, KOIATO € IPHIOKHMO, Y4CT OT (PHHAHCOB AKTHB WM YaCT OT IPYMa OT CXOHN (PHHAHCOBH

AKTHBH) C€ OTHUCBA, KOTATO;

JOTOBOPHHTE TIPaBa BEPXY MaPHUHHTE MOTOUM OT (PHHAHCOBUN AKTHB C4 H3TEKIIM;

*  OrOBOPHHTE MpaBa 3a NOTy<daBaHe Ha NapiyHH [TOTONHA OT GHHAHCOBHA AKTHB €A EPEXBHPIICHH HIIH
Jpy>XecTROTO € IPUEN0 3aRTIKEHHAETO A4 NIATH HATTBJIHO MONYYeHHTe IapHYHH NoTouM Oe3 ChlllecTBeHA
3aaBa KBEM TpeTa CTpaHa Ipe3 CIopa3yMeHHe 3a PeXBBPIAHeE; NpH koeTo (2) JpyskecTBoTo e
NPEXBLPIHIC B 3HAYHTETHA CTENEH BCHUKH PHCKOBE H NOJ3H OT cOBCTBEHOCTTa BBPXY (HHAHCORHSA 4KTHB;
Wi (6) JIpyKecTROTO HHTO € IPEXBBPIINII0, HHTO & 3AITa3HI0 B 2HAYHTEIHA CTEIIEH BCMUKH PHCKOBE H
TIOT3H OT cOOCTBEHOCTTA BEPXY (PHHAHCOBHA AKTHE, HO HE € 3aMa3Hio KOHTPOIA BhPXY HEFO.

Korato JIpyxKecTBOTO € IPEeXBBIIMIO JOMOBCPHUTE CH OPaBa 3a NOMydasaHe HA MAPHYHH NOTOLH OT (HHAHCOBH
AKTHR MW € BCTRIHKIO B CHOPAIYMEHWE 38 TPEXBRNIAHE H HUTO € IPEXBHPIHI0, HUTO € 34MTa3HI0 B 3HAYHTE/IHA
CTEIEH BCHYKH PHCKOBE H IIONI3H OT COOCTBEHOCTTA BHPXY QHHAHCOBHA AKTHE, HO € 34IT43HII0 KOHTPONA BRPXY HETO,
TO IPOABIKABA fa IPU3HABA IPEXBbPAeHH PUHAHCOB AKTUB N0 CTENEHTA Ha NPOABIKABALIOTO CM YUACTHE B HErO,
B To3u cnyuait JpyXecTBOTO NpH3HABZ M CBBP3aHOTO 3aXbDkeHHe. [IpeXBBPISHUAT aKTHB W CEBPAHOTO
33LKCHIE CC OLICHSABAT Ha §asd, KOATO OTPa3siBa NPABATA H 33JE/DKCHUNTA, KOHTC JIPYKECTBOTO € 3aMasmio.
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ACTEPHOH BbJTAPHSA AL
INOSICHUTEJHHA BEJEXKH
3a ropMHaTa, MpEKMOYRANTa Ha 31 tekemepn 2014 r.

2.2 OGo01menne Ha CHIECTBEHUTE CYCTOBOAHA MOJHTHKH (TPOABJIKEHHE)

CreneHTa Ha NPOABL/DKABALLOTO YHACTHE, KOETO € 1ot (OPMATA Ha TapaHliug 33 NpexXBhpIeHHs aKTHB, CE OLEHABA
0 TMO-HHCKATA OT hpROHAuATHATA OaJlaHCORA CTOHHOCT HA aKTMBA M MAaKCHMAJIHATZ CTOMHOCT Ha
BL3HArPaXIEeHHETO, KOETO MOXKE A4 & Hanoxu Aa s/le B3CcTaHoBeHo OT JpyKeCTROTO.

) GHHAHCOBY HHCTPYMEHTH ~ MbPBOHAYANHO NPU3HARAHE M N0C/CIBALL0 OLEHABAHE (POThLIAKEHHE)

OGeznenka Ha PHHAHCOBY AKTHBH

KoM BeAka oTueTHa jaTa JIpyKeCTBOTO {IPABHA NPELEHKA JAIH CHIIECTBYBAT OOCKTHBHH AOKA3ATENCTRE, Ue AaNeH
(HHAHCOB aKTHB HJTM TPYMA OT (PHHAHCOBH AKTHBH MOKE fia € ofe3lieHeHa. MUHAHCOBUAT AKTHB WJIM FPYMaTa oT
($HHAHCOBH aKTMBHM C€ CuHTa 33 O0S3UEHEHA, KOTATO CHIISCTBYBAT OOCKTUBHM JIOKAIATE/ICTRA 33 O0E3NEHKA B
pe3yiTaT Ha GIHO WIH TORede CROMTHSA, KOHTO €4 BBL3HHKHAIM CHEA IbPBOHAYAIIHOTO NPH3HABANC HA AKTHBA
("crOHTHe 3a NoHecena 3aryfa”) M ToBa CROMTHE 33 NOHEceHA 3aryfa OKa3Ba BIHSHHE BLPXY OYakpBaHuTe Ohjenm
TapU4HH NOTOUM OT (DHHAHCOBMA AKTHB WA rpynata oT (HHEHCOBH aXTHEH, KOHTO MOTAT Ja OBIAT HamSKIHO
oneHeH . JIOKa3aTencTraTa 32 00C3UCHKA MOFAT 1A BKIIOUBAT WHAMKALMH, 9€ JUTHKHUIM WIH TPYA 0T ATBKHHIH
H3MHTBAT CCPAO3HH (PMHAHCOBH 3aTPYAHEHUN HIM Ca B HEUIMBIHEHHE HIIH [IPOCPOYME NPH M3MIALIAHETO HA JTHXBU
WK TJABHALH, HIH BEPOATHOCT JAa OOABAT HEMIATEXOCTIOCOOHOCT/CBBEPX3aUIBNHATOCT WM A4 HPEAUpPHEMAT
tHHAICOBA PEOPTAHM3ANHA, HIH KOraTo HaIONABAHH TAHHH HHIUKHPAT HIMEPUMO HAMAICHHE B OUAKBAHWTE
ObAEIM NapHUHE MOTOHM, KATO HAMNPHMED TPOMEHH B MPOCPOYHATA HIM HKOHOMHUYCCKH YCIOBHSH, KOWTO ca
CBEP3aHH ¢ HEH3bIHEHHS OT CTpaHA HA JTLKHHLHTE.

e DOHHAHCOBH NACHBH

xproHaqano NPpU3HABAHE H OUEHIBaHE
MynaHcoBATe macHBH, B obfxeara Ha MCC 39, ce xnacuduuupar xaro (UHAHCOBH UACHBHM, OTYHTAHH RO
CAPABETHBA CTOMHOCT B nevanbara wiK 3ary6ara, WM KaTo 3aeMH M IIPHBJICUEHH CPENCTBA, WM KATO ACPHBATHBH,
KOHUTO €2 e)eKTHRHHM XE/DKHpALM MHCIPYMEHTH, KAKTC TOBA € [O-YMECTHO, JIPYXecTROTO oupenens
KIaCHPHKALNATA HA CBOATE (PMHAHCOBH MACHBH IPH MEPBOHAYANHOTO UM [IPH3HABAHE,

QHHAHCOBHTE TNACHBH €€ MPH3HABAT IIBPBOHAYAIHO 110 CHPABESATHBATA MM CTOMHOCT, MITIOC, B CAYYAH Ha 3aeMH H
IIDUBICYCHH CPEACTBA, PA3XOJUTE N0 CAENKATA, KOHTO CE OTHACAT IPIKO KbM IIPHAOOMBAHETO HA (UHAHCORHS
nacHB,

DHHAHCOBATE NIACHBH HA JIpYKECTROTO BKIFKOUBAT THPIUBCKH H APYIH 33IbIDKEHH U IMXBOHOCHH 3A€MH,

OTnHcBaHe
DHHAHCOB MACHE C¢ OTHHCBA, KOTaro TOH € MOraceH, T.6. KOTaTO 3aIBDKEHHETO ONPEJENeHO B JIOroBOpa €

OTIAAHAIO HITA € AaHYTHPAHO MIIHA CPOKDBT MY € H3TEKBIL

Korato cnmmecteypam ¢mpzncor macHB OBJe 3aMEHEH ¢ OPYD OT CBIGHA KPEAMTOP TUPH 3HAYUTCIHO PA3IHYHH
YCIOBMA MJIH YCJIOBHATA HA CbIISCTBYBAINMA MAcHB OBJIAT CHUIECTBCHO MOMHU(HIMPAHM, Ta3H 3aMAHA HIM
MOAHQHKAINA C& TPETHPA KATO OTIHCBAHE HA IISPBOHAYAIHHA ITACHB M [IPH3HABAHE HA HOB MACHE, 4 PA3IHKATA B
CBOTBETHHTE OaNaHCOBU CTOHHOCTH C© IIPH3HABA B OTUETA 33 BCEOOXBATHHS JOXOI.

¢) Komirencnpane Ha GHHAHCOBH HHCTPYMEHTH
@HHAHCOBHTE aKTHBH H (PMHAHCOBHTE NMACHBH C& KOMIIEHCHPAT M HETHATA CYMa C& MPeICTaBi i OTYETd 34

(HAAHCOBOTO CHCTOAHME, KOIRTO H CAMO KOUATO, € HAJMIE OPHAHUSCKH YIPKHACMO MPABO 34 KOMITEHCHPAHE Ha
MPU3HATHTE CyMH H JIPY#eCcTROTO HMa HAMEPSHUE 38 YPEXKAaHe Ha HETHA Ga3a, HiIH 33 ¢IHOBPEMCHHO PEATM3HpaHe
HA BKTHBHTE M YPEXJAIE HA IACHBHTE,

) CnpaBefTHEa cTOHHOCT HA PUHAHCOBHTE HHCTPYMEHTH

KwM Beaka oTdeTHa AaTa COpaBeANMBATA CTOHHOCT HA (MHAHCOBM HHCTPYMEHTH, KOHTO C€ THPTYBAT AKTHRHO HA
na3zapMTe, Ce Onpeniend Ha 0aza HA KOTHPAHH MMa3apHH UENH WM KOTHDPOBKH OT OHIBPH (UEHH ,Kynyea” 32 ILITH
TO3HLMHK M [EeHH "IIpofaBa” 34 KLCH MO3HUMK) ez A2 ce MpHCIajaT pasxoqd mo CAelkaTa.

CrnpageupaTa CTOHHOCT Ha (DMHAHCOBH HHCTPYMEHTH, 32 KOMTO HAMA AKTHBEH N133ap, C€ ONpeleNs ¢ TOMOUITa Ha
TEXHHKH 34 OlLCHABAHE. Te3u TeXHHKH BKNIOYBAT H3MOM3BdHE HA CKOpOII_lHPl [MasapHy NpeKid CACNKH, MPEIPATKH KbM
TEKYIaTa COPABSANMBA CTOMHOCT Ha ADYr HUHCTDYMEHT, KOMTO € B 3HAUMTENHa CTeNeH CLUIHS; aHalu3 Ha
DHCKOHTHPAHUTE MapHYIHH IOTOIM H JAPYTH MOMENH 3a OlleHKa.
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ACTEPHOCH BBJTAPUS AL
MOACHUTEJNHU GEJEXKKHU
3a roguHata, npHkIIOYRamA Ha 31 aekeMepu 2014 1,

2.2 O0o0menue HA CHLUIECTBEHHETE CYETOBOHHA HOJUTHKM (MPOABJLIKEHHE)

3} OcHoBeH KanuTal
OCHOBHHAT KAIIMTA € IPEACTABCH 110 HOMUHAIHATA CTOHHOCT Ha H3JANCHUTE | N1aTeHH akuuH. [JocTenieH#aTa ot
H3/13CHH AKIHY Ha TAXHAT HOMHHAIHA CTOHHOCT C& OTYHTAT KATO NPEMHHHHE pe3cpBH.

H) IMoTH, MAIIHHH H CHLOPBIKEHHS

HiMoTHTE, MALUHHHMTE M CBOPBKEHHATA C& OTYHTAT 0O LeHa Ha npugodusane, HaManeHa ¢ HATPYMAHWTE
AMOPTHIAIMH H HATPYNAHKTE 3aryOu oT ofeaneHka, ako uma takusa. lleHara Ha npUIOOHEIHE BKIIFOUYBA H PA3XOAK
33 MOAMSHA HA YacTH OT MAMHHHTE M CLOPLKCHHATA H Pa3XolM MO 38EMH MO JBHITOCPOYHH JOTOROPH 33
CTPOMTEIICTBO, NIPH YCJIOBHE, 4€ OTIOBAPAT HA KPUTEPHMTE 32 [IPU3HABAHE HA akTHB. [IpH M3BLPLIBAHE HA Pa3Xoau
3a OCHOBEH [TPEerNesl Ha MAITHHE W/HAH CROPEKEHHE Te ¢ BKIMOYEAT B (aNaHCOBATA CTOHHOCT HA ChOTBETHUA AKTHE
KaTO pasXoiM 3a NOAMAHA, [IPH YCIOBHE Y€ OTTORAPAT HA KPUTEPHHMTE 3a MPHU3HABAHE Ha akTHB. Bewmukw mpyru
pasxonM 3a PEMOHT W MOJIPhAkKa Ce [PHIHABAT B OTYETAa 3a BCeOOXBATHHA AOXOA B NEPHOAA, B KOHTO ¢a
H3BLPIICHH.

AMOpTHZiaI.[HPlTC ce H3uHeaLsaT Ha 6a3a Ha nuHeHHus MeTox 34 CpPOKa Ha MOJICSHHS KHBOT HA aKTHBHTE.

HMoT, MallHHZ H CROPEXKEHHME CC OTIHCRA IpH Npofakbara My WM KOFAaTO HE Ce OYAKBAT HHKAKBM OBIELIM
HKOHOMHYECKHM H3TOAH OT HEPOBOTC M3NOM3BAHE HIH MpH ocBoDoxkaaBaHe oT Hero. Ileuanbute wnm saryfure,
BEL3HMKBAIM TIPH OTIMHCBAHETO HA AKTHBA ((PE/CTARNABAIIH pasHKATA MEXIY HETHMTE LOCTBINVIEHHA OT
nponax0ara, ako HMa TakHBa, W 0anaHcoBaTa CTOHHOCT HA AKTHBA) CE BKMIOYRAT B OTYETA 33 BeeoGXBATHHA JOX0N,
KOraTo akTHBRBT OBAE OTIHCAH.

B xpas Ha BCsKa (pMHAHCOBA OAMHA CE& M3BBLPLIBA MPETACK HA OCTATHYHMTE CTORHOCTH, TOME3HMA KHBOT H
NpHrnaraidTe METOAH Ha aMOPTW3AUMA HA AKTHBHTE M aKQ OMAKBAHHATA €€ Pa3iHuaBaT OT HOPEAXONHKTE
OpHOIMIATENHNA OIEHKH, TIOCTEIHHTE C& TPOMEHAT B OBASITH TEPHOH.

i) JInzuur

Ol'lpe,ﬂeﬂﬂHCTO AT J2JICHO CIOpa3yMEHHE MPEACTaB/IABA H/IM CBABPKA JNH3HHI CE Gasﬂpa HA CBIHOCTTA HA
CHOpasyMCHHCTO B HCTOBOTO Ha4Yan0 H H3IHCKEA OLEHKA OTHOCHO TOBA JAATH H3TBMHCHUETO Ha CHOPA3YMEHHETO
34BUCH OT H3NOJI3BAHETO HA KOHKPETEH AKTHE MM AKTWBH H JalH CIOPasyMCHHETO NPCXBBPIS MpaBOTO 3a
H3MQ/I3BAHE HA AKTHBA,

Hpyacecmeomo kamo AUaUH2ZOROAYHAEN

Hpy#ectBoTo Kracuduuupa NH3HHIOB JOrOBOP KaTO (MMHAHCOB JM3MHI, 8KO TOH IPEXBBPIA B SHAYHTENHA CTENEH
BCHYKH PHCKOBE U H3TOAH OT COGCTBCHOCTT& BRPXY HACTH aKTHR. B HauanoTo Ha JH3HHTOBHA CPOK @HH&HCOBHH
JM3IHHT ¢ [IPM3HABA KATO aKTHB M MACHB B OTYETA 32 PMHAHCOBOTO CHCTOSHUE C pasMep, KONTO B HAYANOTO HA
JIH3IAHTOBH A ﬂOFOBOp [+] paBeH Ha cnpaBe;mHBaTa CTOHHOCT HA HACTHA AKTHB HJ/IH 3KO € IO-HHCKA, MO HACTOANIATA
CTOHHOCT HA MHHHMATHUTE JIM3HHTOBM IUIAIGHMA. JIH3HWHTOBHTE IITAINAHUS CE PAsSIpERendT Mexay (HHAHCOBHTE
PasX0NM ¥ HaMalcHHCTO Ha 33b/IKCHHCTO MO JIM3MHTA TAKA, Ye A ce MOMYdH TOCTOSHEH JIHXBEH IPOTEHT BBPXY
OCTABALIOTO CAIA0 HA 330BIDKCHACTO. OHHAHCOBUTE PA3XOAH CC NMPH3HABAT AHPCKTHO B OTYETA 3a BCEOOXBATHHS

J0X0[,.
AKTHBHTE, OPHAOOHTH IIPM YCIOBHATA HA (JMHAHCOB NHIMHI C& AMOPTHIMPAT 32 CPOKA HA MONEIHHUA KHBOT Ha
axTHBa. Ako ofaue HiAMa pa3syMHA CTEIIEH HA CHTYPHOCT, d¢ JIpy&ecTBOTO me NpHAcOHe COOCTBEHOCTTA BBPXY TAX
[0 Kpasl Ha CpOKa Ha JIM3UHTOBHA JOTOBOp, AKTHBHTE C& AMOPTH3HPAT IPEe3 MO-KPaTKHA OT JABATA CPOKA - CPOKA HA
MOJIE3HHA XHBOT Ha AKTHRA HIH CPOKA HA THIAHTOBHA JIOTOROP,

JIM3MHroBYTE NMIAIAHMATA MO JOTOBOPH 3a OIICPATHBEH J/IM3HHI C€ [IPHU3HABAT KATO pPasxola B mevanbara HIH
3ary6a'ra Ha Baza THHeHHHA METO/ 3a CPOKa HA TH3IUHTIOBHA JTOTOROP.

12



ACTEPHOH BBJITAPUSH A QT
IMOACHUTE. THH BEJEXKH
3a roawHaTa, npukmouBaitia Ha 31 gekemspu 2014 r.

2.2 O6o0mcHAE HA CHINECTRCHHUTE CUCTOBOAHM MOJTATHKH (IPOAb/IKeHAE)

if) JInzumr (npoasnkenne)

Apvoicecmeomo kamo ausunzooamen

Jluauuroep Jorosop, fnpu KolHTO JIpykecTBOTO 3alla3Ba B 3HAUMTENHA CTEISH BCHHYKH DHCKOBE H HM3TOJH OT
coDCTBEHOCTTA BLPXY HAGTHS aKTHB, c€ KIacH(PHIUpa KaTo ONepaTHBeH MU3WET, [TEPROHAYATHHTE ITPEKH PasxoaH,
M3BBPIIEHH OT JIpYyKECTBOTO, BEE BPB3KA C JOIOBAPAHETO H YPEXKIAHETO HA OIICPATHBEH JIM3HHE ce npubaBiT KuM
fanancopara cTORHOCT HAa HAETHA aKTHR M Ce NPHIHABAT KATO Pa3xofl [PE3 IETHA CPOK HA THIMHIOBHA AOIOBOD Ha
CHIIATA 02433 KAKTO JM3HHIOBUTE [IPHXOAH, YCIOBHHTE HAaeMH CE MPH3HARAT KATO NMPHXOIM B MEPHOME, B KOHTO
6naaT 3apadoTeHA.

K) Paixonn no 3aemu

Pasxonu mo 3aeMu, MpAko CBBP3aHA ¢ NMpHAOOHBAHETO, HAMPAKAAHETO HIH TPOUIBOACTROTO HA AKTHB, KOHTO 10
HEOOXOAMMOCT OTHEMA 3HAYMTENEH IEPHON OT BPEME, 33 Ja CE NMOATOTBH 3a NpElHA3HAYEHHETO CH HITH 34
Ipojakara cu, ce KalHTATH3NPAT KATO 9acT OT HETORaTa IICHa Ha NpuAo0HBaHe. BCHUKH APYIrH Pasxoiu 110 3aeMH
€e OTUHTAT KaTo Pasxol B MEPHOAa, B KOHTO BLIHHKBAT. PasxoquTe 10 32eMH BKIIOUBAT THXBATE M APYTH Pasxoiu,
KOHTO JIpy:KECTHOTO H3BEPLIBA BBE BPB3KA C IOXY4ABAHETO HA [IPHBIIEUSHH CPEACTRA.

JpyKecTBOTO KAMHTAIHIAPA PA3XOMUTE 10 328MH 33 OTTOBAPANIH Ha H3UCKBAHWATA AKTHBH, KOTaTO H3rPAMAAHETO
€ 3AI04HAIO HA MK caen 1 sayapu 2009 r.

a1) Hematepualing akTHBH

HemarepHanHuTe aKkTHBM, MPUAOGHTH OTAENHO, C& OUEHABAT MHPBOHAYANHO N0 IEHA Ha TMpuaobubane. Cien
NbPBOHAYANHOTO NPU3HABAHE HEMATEPHAIHMTE AKTHBH CE OTYMTAT [0 leHa Ha UpuAo0WBaHe, HAMAJIEHa ¢
HATPYNAHHTE aMOPTH3AIMH H HATPYNaHHTE 3ary0H oT 00e3leHKa.

[TonezHUAT KUBOT HA HEMATCPHATHHTC aKTHBH € OIIPCACIICH KaTO OrpaHHvICcH.

HGM&TEpHBﬂHHTe AKTHEH C OTPAHHYEH IMOREICH HUBOT C€ AMOPTHIWPAT 33 CPOKE HA MOJC3HHA HM JKHBOT B CC
TECTBAT 38 OﬁeSHGHKa, KOraro CeIICCTBYBAT HHAHWKALHH, HC CTOHHOCTTA UM © OﬁﬁBLICHBHa. AMOpTHSal.IHOHHHSIT
OEpHO H METOODBT 3a aMOPTU3AUKA Ha HEMATCPHATTHHTC AKTHBHY ¢ OTPaHUYEH IIONIC3€H HKHBOT CC NMPETACKAAT Haii-
MATKO B Kpad Ha BCAKA qu{chona TOIHHA. Hpomeﬂn're B OYAKBAHHA HOICIEH XUBOT HNIH MOAEN HA KOHCYMHPAHE
Ha OBLJACIIMTE WKOHOMHYCCKH H3rggH OT HCMATCPHANMHHA AKTHB CC OTUHTAT UPE3 NPOMAHA HA aMOPTH3IATTMOHHUA
CPOK HJIH METOX M €€ TPETHPAT KaTO IPOMAHA B HpKﬁHKBHTCHHHTC CUETOBOJIHH OIICHKH. Pazxoaure 3a dMODPTH3ALIHA
Hi HEMATCPHATHHUTEC AKTHBH ¢ QTPAHUYCH IMOICICH XKHEBOT €€ macnc[munpa'r Mo TAXHATA Cl)yHK[lH}I B OTYETE 34
BCeoOXBaTHHS AOXonO, cboﬁpamo H3MOM3BAHETO (Hpﬂ,iIH%BHa‘-lGHHCTO) Ha HeMATCpHAIHHA AKTHE,

[leqanbure unu sary0ute, BbIHUKBAILM NPH OTMHCBAHETO HA HEMATEPHANCH AKTUE, NPEICTABAABALLN PasJIMKATA
MeXy HETHHTE MOCTBILIEHHA oT nposaxfara u GamaHcoBata CTOHHOCT HA AKTHBR, C€ BKIIOYBAT B OTHETA 34
aceo0XBATHHA TOXOM, KOTaTo aKTHBBLT ObJc OTHHCAH.
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ACTEPHOH BLJTCAPHA A
NOACHUTEJIHHA BEJEXKKHA
3a roguHaTa, npuEKMoYysana Ha 31 rexemepy 2014 1,

2.2 O6o01menHe HA CHINECTBEHHTE CHETOBOAHH OJHTHKH (MPOIb.KEHUE)

M) MaTepHaaHH 3amacH

MarepratHHTE 3aNacH ce OCHABAT HO MO-HHCKATa OT CeGECTORHOCTTA H HETHATA PEANIM3UPYEMa CTOHHOCT.

Pazxo,ume, HanmpaRp€dd BBB BPBE3KA ¢ JOCTABAHETO HA MATCPHATIHMTE 3allacH J0 TAXHOTO HACTOAIIO
MECTONONOMKEHHE 1 ChCTOAHHE, CC OTUUTAT KaKTO CIC/ABA:

MaTtepranu — JIOCTABHA CTOHHOCT, Onpefe/neHa Ha Dasa HA METOOA ,,CpPEeAHOMPETEreHa
BeJIIHHA™,

HeTtHata peasmsupyeMa cTOHHOCT € NpeauonaraeMarta IpofaxHa lieda B HOPMANHAA X0/ Ha CTONAHCKATA AeldHOCT
MHHYC NpHOJIMSHTEIHO OLEHEHUTE DA3XOAH 33 3aBBLPHIBAHE HA HPOW3BOACTEEHHUA IHKE H TE3H, KOMTO ca
HeoBXxOMHMH 38 OCBILECTBABAHE Ha MpogaxDara.

H) O6e3neHKka Ha HeUHAHCOBH AKTHBH

K®M Bedka oTuerHa gara, JIpyXecTBOTO OLEHSBA JAIH CBHILECTBYRAT HHOMKAIMH, Y€ JaJIeH aKTHE € obesueHen. B
Ctydait Ha TAKHBA HHAMKAIIMM HJTH KOTATO CE H3HCKBA CIKErOJeH TecT 33 00e3LeHKA Ha JajieH akTHB, J]pyXecToTo
onpenens BBE3CTAHOBHMATA CTOHHOCT Ha TO3M AKTHB. BEICTAHOBHMATA CTOHHOCT Ha AKTHBA € [HO-BHCOKATA OT
CTIPABEIUTHRATA CTOHHOCT, HAMANCHA ¢ pasxOAMTe 3a npofaxba Ha aKTHBA HIH Ha o0eKTa, TEHEpUpaLl [TApHYHU
noroun (OI'TIIT) u crofinoctra My ynorpefa. Br3cTaHoBHMaTa CTOMHOCT ©& ONpEAEs 3a OTACIEH aKTHR, OCBEH B
CIyqal, 9¢ NpH H3II0;13BAHCTO Ha aKTHBA HE CE TEHEepPHpAT MAapHYHH MOTOMH, KOHTO a4 €3 B 3HAYMTENIHA CTEICH
HE32BMCHMH OT TAPWYHHTE [TOTOLH, TEHEPHPAHH OT ApPYrW AKTHBH MMM rpynu ot akTHeM. KoraTo Galancosara
crodHocT Ha gaaeH aktue HWix OITII e mo-BHcOKa OT HEroBaTa BBICTAHOBMMA CTOHHOCT, TOH ce cuUMTa 3a
obeslieHeH H GATAHCOBATA My CTOMHOCT ¢ HaMallsBa J0 HEroBaTa Bh3CTAHOBHMA CTOMHOCT,

Tlpu onpegemns:eTo Ha CTORHOCTTA B ytoTpeba HA AKTHB, O4aKBAHUTE GBIACILY IIAPHIHK IIOTOLH CE ZHCKOHTHPAT J0
TAXHATA CErallHa CTOHHOCT KAaTO CE M3MON3RA HOpMa Ha THCKOHTHPAHE MpedH AaHBLH, KOATO OTpasABa TEKYIIATa
TazapHa OIEHKA Ha CTOHHOCTTA HA IApPHTE BBEB BPEMETO H CHENHGMHYHHTE 32 aKTHBA puckose, CrupaeiiuBara
CTORHOCT, HAMAJIEHa C PAa3XOAUTE 3a npoAaxbara ce onpeAem HeTo Ha 06a3a Ha CKOPOLIHY NA3aPHU CAEIKH, aKO HMA
TAKHBAa. AKO TaxuBa CIESNKH HE Morar Aa OBJaT HACHTHQHIHpaHH, ce MpHIara MOJAXCNAI MOAET 32 OHEHKA.
HanpagenuTe H3URCICHEA C& MOTRBPAKIABAT YPE3 H3MON3BAHETO HA APYEH MOIEIH 33 OLUEHKa WIH JPYrH HAMMYHE
H3TOYHHMIM Ha HH$OPMailKs 3a ClIPaBeATHBATA CTOHHOCT HAa AKTHE HIIH O0EKT, MEHEPH DAL HAPUYHH TOTOLH.

M3umceHuATa 3a ofesneHka ce OasMpar HA NOAPOGHM GIOMKETH M MPOTHOIHM KANKYIAIWH, KOHTO C4 H3[OTBEHH
nootAemHo 3a BeekH O, KEM KOHTO ca pPasnpeieNeHH WHAUBHAYAIHH akTHBH. Tesd GIOMKeTH W MPOTHO3ZHH
¥aNKyIallHH OOHMKHOBEHO MOKPHBAT MEPHOR OT MeT TOAHHHM. IIpH MO-ABITH MEpHOAX C& MITHCISBA HHACKC 34
JBATOCPOUESH PACTEN H TOH CE [IPHIAra cjie] IeTaTa roJHHa KbM ObACIIHTE NapHIHH TOTOLH,

3aryfuTe 0T 00e3leHKa Ce MPHIHARAT KATO Pa3XOAM B OTYETA 34 BCeoOXBATHHA JOXOM KATO C€ KIACH(HIAPAT 110
TAXHATa PyHKIHA cbOOPA3HO H3MONBAHETO (PENHAHAUEHHETO)} HA OOE3IEHEHNA AKTHB.,

KM Beaka oTderHa gara, JpyXecTBOTO [PEHEHIBA JAM CHIICCTBYBAT MHAMKAUMH, YC 3arydara oT ofesneHka Ha
4KTHB, KOATO € I[PU3IHATA B OPEIXQAHH IEPHOAH, MOXE Beye 0a He CBhLUIECTBYBA MM IBK A4 ¢ HaManama. AKO
CHINCCTRYBAT NOAOOHH MHARKAUME, JpyKECTBOTO Onpeeis Bh3CTAHOBMMATA CTOMHOCT HA aKTHBA MM HA ofekTa,
reHepUpaLll HapHyHH [0TOUM. 3arydara or ofesueHka ce BRICTAHOBARA 0OpaTHO caMO TOTaBd, KOTATO € HACTHIAA
OpOMAHA B NPHOMU3HTENHHTE OUEHKY, UINONIBAHK [IPH ONPEAC/HE HA BE3CTAHOBHMATA CTORHOCT HA aKTMBA, CIIEJ
TPHIHABAHETO Ha MOCHEHaTa 3aryba oT ofe3redka. BRICTAHOBABAHETO Ha 3aryda OT O0e3LeHKd ¢ OrpaHHYCHO,
Taka ye OanaHcoBaTa CTOMHOCT Ha aKTHBA 2 HE HAJBMILABA HATO HENOBATA BBICTAHOBMMA CTOHHOCT, HHTO Ja HE
Hansumasa GanaHcoBara CTORHOCT (CIISA IPHCHANAHE HA AMOPTHIALUA), KOATO Lieie Ja Obje OnpeAcneHa, ako He
¢ Omma mpu3HaTa 3ary0a OT obe3lleHKa 3a aKTHRA B TIPEIXOAHHTE FOAWHM. BrhicraHoBisaHeTro Ha 3saryda or
obesLeHKa ce IpH3HaBa B OTYETA 33 BCeODXBATHHA JOXOA.
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ACTEPHOH BBJITAPHS AL
MOACHUTEAHA BEJEXKKH
3a ronuHara, npukMOUBaAIIA Ha 31 nekemapy 2014 r.

2.2 ObodieHde HA CHINECTBEHHTE CYETOBOAHH NOJIHTHKH (IPOXb./KEHHE)

0) Hapuvem cpeaAcTha 1 MapHYHH ¢KBABAJICHTH

[MapuuuKTe cpelcTBa M KPAaTKOCPOYHHTE JEMNO3HTH B OTUeTa 3a (PHHAHCOBOTO CHCTOSHHE BKIIOHYBAT OaPHYHH
CpencTsa 110 GaHKOBM CMETKH, B OpOH M KPaTKOCPOUHH ACNO3HTH ¢ [IBPBOHAYANCH I[I4JEXK OT TPH HIH MO-MAIKO
Meceta.

3a LMEMHTE Ha OTHCTA 34 [MapHYHHATE [IOTOITH, l'lapPl‘lHHTe CPEACTBA W IIAPUYIHHTEC CKBUBANICHTH BKITFOYBAT MAPHYHATE
CPe/ICTEA M MAPHIHH EKBHBATEHTH, KAKTO TE ¢4 ASPHHUPAHU MO-TOPE.

a) [Ipopusun

Obuyu

IMpoBH3HK ce NPH3HABAT, KoraTo J|pyKECTBOTO HMA CEralllHo 3aThKEeHHE (PABHO HIH KOHCTPYKTHBHO) B Pe3yaTar
Ha MHHAIH CHOHTHS, KOT4TO MMa BEPOSTHOCT 32 MOTAcABAHE HA 3aAbIBKeHHETO na 6hde HeOOXOAWM TOTOK OT
PeCypeH, ChABPIKALL HKOHOMHYECKH [IOJI3HM H KOraTo Moke j1a Ob/e HAllpaBeHa HajexkJHaA OLCHKA HA CTOHHOCTTA Ha
saab/xennero. Korato JIpyxecTBoTo 04aKBa, Y€ HAKOH HIH BCHYKH HEOOXOOMMH 32 YPEXKAAHETO HA IPOBHMIHATA
pPasxoau me OBIAT BE3CTAHOBEHH, HAIIPUMED CBHIVIACHO 33CTPAXOBATENEH JOT0BOD, Bh3CTAHOBABAHET) CE MPURHARA
K4TO OTJE/EeH aKTHB, HO CAMO TOraBd KOTaTo € [IPAKTHYECKM CUTYPHO, 4e€ Te3H pasxodd ine (BAaT BE3CTAHOBCSHH.
Pasxonure 3a IIPOBM3HA CE NPEJCTABAT B OTHETA 33 BCeoOXBATHHMSA JOXOA, HETHO OT CYMAaTAa Ha RE3CTAHOBCHHTS
pasxoam. Korato ediekreT OT BpeMEBUTE Pa3/MKH B CTOHHOCTTA Ha MAPUTE € CBIUECTBEH, TMPOBHIHHTE Ce
AMCKOHTHPAT K4TO C€ HMINOJ3BA TeKylllda HOpMa HAa RHCKOHTHDAHE MpedM JaHblM, KOATO OTpa3fBa, KOraro ¢
YMECTHO, cneunmpuIHETe 33 337bkeHHeTo puckose. Korato ce H3moI3pa AWCKOHTHpaHe, YRGTHUCHUETO Ha
MPOBU3UATE B PE3YITAT HA M3IMHHAOTO BPEME CE IIPEACTaBs KATO (hHHAHCOR Pasxol.

2.3 IIpoMeHn B CYETOBOIHUTE MOJIHTHKH H ONIOBECTABAHHS

Hoegu cmandapmu, pasacrenus u uivenenus ¢ cuna om I anyapu 2014 2.

ChieHMTE H3SMEHEHHS KBM CBILECTBYBAINH cTandaptd, u3gaacuu ot CMCC u npuetu ot EC ca B cina 3a Tekylums
OTYETEH [IEPHOI

¢ MC®O 10 Koncomuaupany $HHAHCOBH OTYETH, B CHNA 33 NOAMINHM MEPHOLH, 3aMOUBANIH HA WM cled 1
anyapu 2014 r., npuer or EC n#a 11 gekemspn 2012 r., nybnuxysan B OB na 29 nekemppn 2012,

MCDO 10 Korconuaupany (PHHAHCOBH OTUECTH BBEEHKIA HOBA AcMHULIKWS HA KOHTpona, asupana Ha onpeneneHu
TPUHIMITH, KOATO CIE/IBa JIa ¢ NPHAaTa 338 BCHYKY HHBECTHLMY [IPH ONPEASIAHETO Ha 0asara 33 KOHCONUJALHA.

e MCDO 11 CheMecTHH aHTaXHMEHTH, B CHIIA 33 TOAHIIHH TEPUOIH, 3AMOUBAIIA HA UK caexn | sHyapu 2014 r,
nprert oT EC 1a 11 gexemapu 2012 r., my6mikysar B OB Ha 29 nekemepu 2012 1.

MC®O 11 Crpmectnu anraxumenTs samectBa MCC 31 /lanoBe B CEBMECTHH MpPEANPHATHA M 3aMEHA TPHTE
KaTEMOPHH ,,CHBMECTHO KOHTPOJIMDAHH MNPEANPHATHA®, .,CBBMECTHO KOHTPOIHPAHH OMNEPardH” K ,,CEBMECTHO
KOHTPONMUPAHKM AKTHBH® € JABS KATCI'OPHMM — ,.CBBMECTHH OIEPALHHY M ,,ChBMECTHH HpeanpusTua®. Msboper
OTHOCHO NPHJIATaHeTo Ha METO/(a Ha TPOTIOPIHOHAHE KOHCOTHAAIMA IPH OTYHTAHETO Ha CbBMECTHH NpPEIIPHATHS
Bede He € gomycTuM. MeToasT Ha coOCTBEHHS KalUTaN € 33 bIKHTEIEH 33 NPUIaraHe IpH OTYHTAHETO Ha RCHYKH
CBEMCCTHH UPEIPHATH.

e MC®O 12 OnosecrsBane Ha JSI0BE B ADYTH NPEIPHATHS, B CHJIA 32 NOAHIIHM NEPHOIH, JAMOYBALIA HA HAH
ciey 1 suyapu 2014 r., npuer or EC ua 11 pexemspu 2012 1., nybnukysas 8 OB Ha 29 nexemspu 2012 1.

MCGO 12 OmnosecTABaHE Ha SUIOBE B JIPYTH MNPEANPHATHA € HOB CTAHAAPT OTHOCHO H3HCKBAHUATZ 32
ONOBECTABAHE INPH BCHYKM (OpPMM HAa AANOBO YHacTHe B APYFH OPEANPUATHA, BKTIOYHTENHO CHBMECTHH
IPCANPHATHS, aCOHHHPAHK IPEANPHUATHSA, APYXECTBA CBC CIEHHANHZ e H JPYIH HEKOHCOTAANDAHH IPYIKCCTRA.

e MCC 27 HuauBuayanny PuHaHcoBd or4etd {pesusupad 2011 r.), B cHAa 33 TOAMIIHMA NEPHO/LH, 3aH0YBALIH Ha
wim cien 1 sayapu 2014 r., npaer ot EC vz 11 gexemppu 2012 ., ny6aukysas & OB Ha 29 nexemepu 2012 v,

MCC 27 HuauBuayanHd PUHAHCOBH OTHETH (PEBM3HPAH) CE OTHACH BEHE CAMO 33 WHIMBUIYAIHH (UHAHCOBH
OTYETH, HIHCKBAHUATA 32 KOHTO HE CA CHINECTREHO MPOMEHEHH.
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ACTEPHOH BBJITAPHA A
MNOACHHATEJIHH BEJEXEKNA
3a roguHaTa, mpukTFouBama A 31 gekeMspu 2014 1.

2.3 IIpoMeHH B CUETOBOJHATE MOJIHTHKH H ONOBECTABAHUA (NPOIb/IKEHHE)

e MCC 28 MHBECTHIHH B aCOUMMPAHY M CbBMECTHM Hpeanpustus” (pesusupas 2011 r.} ), B cusia 33 ropuming
TNepUOH, 3anouBaime Ha unm cnell 1 auyapu 2014 r., npuer ot EC na 11 nexkemepn 2012 r., ny6naxysan 8 OB ua
29 nekemBpr 2012 1.

MCC 28 MuBecTHLHH B ACONMMPAHH M ChBMECTHH IPEANPHATHA {PERHINpPAH) MPOIRDKABA A2 MPEIHCEE METOAA
Ha cobcrenus xamuran. [Ipomenu B o6xBata Ha cTanJapTa CA M3IBRRPHICHH Aopaay iybaukysanero Ha MCDO 11
CLBMECTHH aHIaXKHMEHTH.

e MHsmenenus wa MCC 32 ®unancoBm WHCTPYMEHTH: MDEACTABIHE - HETHPaHE Ha (HHAHCOBH AKTHBH M
(PMHAHCOBH TIACHBH, B CHJA 33 FOMHLIHH MEPHOAH, 3a0YBAIH Ha WIH cien 1 sayapd 2014 r., opuer or EC Ha 13
nexemepu 2012 r., ny6bnukysan B OB na 29 gexemepu 2012 1.

HsMenenueTo yTouHsIBE, € MPABOTO HA HETHpaHe Ha (MHAHCOBH AKTHBH W MAcHBH TPAOBa Ja ObAC B CHIA KbM
MOMEHTA, 4 HE jd BB3HMKEA B 3aBHCUMOCT OT Onacio cefutue. To chimo Taka Tpabea Aa moxe ga Onae
YIPOKHABAHO OT BCHUKH CIPaHH B paMKHTe Ha oOudalizata melfiHOCT, KAKTO W B CIy4YaM Ha HEHIIbAHCHHUE,
HECRCTOATEAHOCT KK OAHKpPYT.

¢ Hamenenns Ha MCC 36 OGesuenxa Ha axTuBd — OLOBECTIABAHE Ha Bh3CTAHOBMMATA CTONHOCT 34 HepMHAHCOBH
aKTHBH, B CHJIA 34 TOAMIIHH MEPHONH, 3ano4Balny HA WM ciued 1 sayapn 2014 r., npuer or EC Ha 19 gexeMBpu
2013 r., nybmuxysat & OB Ha 20 nexemepm 2013 r.

ThpceHUAT eeKT OT M3MEHEHHETO € Ja ¢t HAMANAT 0GCTOATENCTBATa, MPH KOWTO BHICTAHOBMMATA CTOMHOCT HA
AKTHBH MM IPYHA AKTHBH [CHEPHpAllH [MapHYHE OOTOLM C€ HM3HCKEa Ja 6’})}16 OIMOBECTCHA, 1A CE€ H3ACHAT
H3INCKBAHHTE OIOBECTARAHHA H Ja C6 IPSACTABH H3PHYHOTO M3IHCKBAHE J3 CC OMOBECTABA JUCKOHTORMA NPOLEHT,
KOHTO c€ H3MOI3BA TPH OMNpEAeNAHe Ha ofesneHkarTa (MJIM HelHOTO BBL3CTAHOBABANE), KHJETO BhICTAHORHMATA
cTOHHOCT (0asMpaHa HA CHOPABENJIHBA CrOMHOCT MHHYC DasxOiHTe NPH OTIHCBAHE) € OonpeleneHs, upel
M3[IOTIBAHETO HA TEXHUKA Ha HACTOALIATA CTOiHOCT.

¢ HMsmenenna na MCC 39 ©OuHaHcOBH HHCIpyMeHTH: [IpusHaBane W oueHssaHe — HoBauus Ha JepuBATHRH U
NpoOLTKABAHC HA OTYHTAHETO HA XC/UKHPAHE, B CHMA 34 rodHLIHH IIEpHOAH, 3al04Ballid Ha HIH Clen 1 AHyapu
2014 r., npuet ot EC na 19 nexemspu 2013 r., ny6mukysad B OB xa 20 gexemspu 2013 r.

Cnopen H3MeHEHHATa HAMA 13 6be HEOOXOAAMO A2 ¢¢ NPEYCTAHOBH CHETOBOAHOTO OTHHTAHE [IPH XEMKUPAHE, aKO
Xe/DKHpaH AEPHBATHB € OHJI HOBHPAaH, IPH YCIOBME 9€ ONPEAE/ISHH KPHTEPHH ca yhoBieTsopend, Hosanmsara
HHIHKHUDA C’BGHTHC, NpH KOCTO IIBPBOHAYAJNHHTE CTPAHH 0 AEPUBATHB Cd CBIVIACHH, Y€ €JHH MW TIOBEUES
KIMPHUHTOBH KOHTPAreHTH 3aMeHAT IMBPROHAYATHHA KOHTPAreHT, 34 1a CTAHAT T¢ HOBUTC KOHTPALCHTH HA BCAKA OT
cTpanuTe. 3a la MMa [OMI34a OT M3MEHEHHTE HACOKH, HOBALIMATA Ha LEHTPAIEH KOHTPAreHT Tpa0Ba 4 € B Pe3yaTaT
HA 3aKOHH W MPABHITA WA OT BBBEMCIAHETO Ha 3AKOHH U [PABHIA,

*  H3merenna va MCPO 10 Koncomnupanu thunancos oraetd, MC@O 11 CesmecTHH anrakuaMentd @ MCDO
12 OnosecTaraHe Ha JAUIOBE B APYTH MpenupHsTs — PHKOBOACTBO 34 npeMuHaBane (u3fagzenn wa 28 womu 2012
TOIMHA) B CHJIa 33 FOOHILHKA MEPHOAH, 3an04Bay Ha )ik cien | sinyapu 2014 r. npuetu ot BEC ua 4 ampur 2013 ¢,
nyGmukysand B OB ma 5 anpun 2013 1.

{leqra Ha W3MEHEHHATZ © Ja Ct NPESTOCTABH AONBIHMUTENHO 0ONEKYCHHE NpH HpeMuHaBaHeTo KeM MCEO 10,
MC®O 11 Ceemecthu amramumentH H MCPO 12 OnopecTiBaHe Ha AANOBE B APYTH ITPEINpHATHA, upes
»O'PAHHYABAHE Ha M3HCKBAHETO Ja OBJe NPEeROCTaBsHA KOPMIHpaHa CpPaBHHTENHZ WHOOPMAIHA caMo 3a
NpeAXCAHHS cpaBHATENEH nepyon”. Cwio Taka, 6axa HanpaepeHu m3MeHenns Ha MC®O 11 w MC®Q 12, 3a 1a ce
CIIMMAHHpPA M3HCKBAHETO Ja OBie mpenocTaBsHa cpaBHUTEnHA HHQOPMAIHA 33 MEPHOAN, NPSOXOKITALLM
NPEAXOJHNA [IEPHOT,

¢ HMamenenus na MC@O 10 Koucomiaupanu dpunancosu oruetd, MCDQO 12 OnosectaBane Ha ASM0OBE B APYTU
npennpuAaTHa — PuxoBoncTeo 3a npemuuasane ¥ MCC 27 Mppusuayannd QHHAHCOBH OTHETH - OTHACAT Ce 3a
HHBECTHUHOHHUTE MPeAnpHATHA (M3mamciu Ha 31 okTtomBpe 2012 romuma) B cHIA 33 TOAHINHH TEPHOTHA,
3anoupailtd Ha WnM cnea 1 suyapu 2014 r. mpuetd ot EC wa 20 noemspn 2013 r., nyGmuxysans 8 OB Ha 21
noemepu 2013 r.

HameHenuaTa ompefenaT M3MCKBEHHATA 334 TOB3, AafEHO APYKECTBO Aa biAe OLEHEHO KATO ,HHBECTHIHOHHO
JApyKecTBO™. AKXO AaIeHO APYIKECTBO OTroBaps Ha AchHHHLHATA 38 HHBECTHLMOHHO APYXKECTBO, HE & MO3BONEHD T
Jla KOHCONMMPA ARINEPHHTE CH APYKECTBA W OT HEro Ce M3IUCKBA Jla M3IMEPBA WHBECTHI[MHTE CH B Te3M ARINCPHH
NPEAIPUATHS 1O CHPABEANHBA CTOHHOCT Ipe3 neuanda v 3aryda. Benpeku ToBa OT MHBECTHIMOHHOTO JPYKECTBO
BCe OIIE IMe ¢¢ M3MCKRA Ja KOHCOMMIHPA JBIEPHO JAPYKECTBO, KOTATO ABIIEPHOTO APYIKECTRO H3BBPIIBA YCITYTH,
KOHTO ¢€ OTHACAT KbM HHBECTUTIMOHHHTE AeHHOCTH HIBEPINBAHH OT HHBECTHIIHOHHOTO IPYKECTRO,

Ipremanere HA TE3H M3MEHEHHMA KBbM CBIISCTBYBANIM CTAHIApTH HE € JIOBENO A0 NMPOMEHH B CYETOBOAHATA
NONHTHKA Ha APYKECTBOTO.
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ACTEPHOH BhJATAPHA AT
NOSACHATEIHHA BEIEXKH
3a roaMHaTa, NpUKMOUBama Ha 31 gekeMepy 2014 T

3. CoiecTBeHH CHETOBOAHM MPENEHKH, NPAOJIN3ATE/HE OIEHKH H NPEII0J0KeHHs

H3roTeAHETO HA (DMHAHCOBMA OTHET HAIArd PHKOBOACTBOTO A4 HANPABH NPCLCHKH, NPHOIU3HTCIHH OLEHKH U
OPETIOIMKEHNS, KOUTO BIMAAT BRPXY CTOHHOCTTA HA OTHCTCHHTE AKTHBH H IACHBY, H OIIOBECTABAHETO HA YCIIOBHH
NacHBM KM /IATATA HA OTYETA 32 (QHWHAHCOROTO CHCTOAHHE, KAKTO ¥ BbPXY OTUCTEHHTE [PHXONM H PASXONH 34
neproga. HecuryprocTiTe, CRBP3aHH ¢ HANPABEHATE TIPSAMONOKEHEA H IPHOAH3IMTEHH OLEHKH OHXa MOITH A3
JopeiaT A0 (pakTHUECKH pPe3yNTaTH, KOMTO JIa M3WCKBAT CBUICCTBEHW KOPEKUHH B OATaHCOBHTE CTOHHOCTH Ha
CHOTBETHHTE aKTHBH MM MTACHBH B CEABAINH OTUETHH TEPHOJH,

IIpeucaxn

ITpn npunaraneTo Ha RLIMPHETHTE CHETOROMHH MOIMTHKH, PHKOBORCTROTO Ha JIPYIMECTBOTO ¢ HAIPABAIIO CACAHHUTE
NPELEHKH, KOHTO HMAT Hal-ChIIeCTBeH eheKT BbPXY CYMHTE, IPHIHATH BhB (PUHAHCOBUA OTHET:

Heommenumu anzadicumMesmu o Ausunz — Jpysicecmeomo Kamo Iu3UHZONoAVYamen

JIpyaECTBOTO € CRIMUIIO JOFOROPH 32 JTU3HHC Ha aBTOMOOHMH. PRKOBOJCTROTO CuUMTA, 4e TH KATO BCHUKH
CBINECTREHH PHCKOBE H H3IOAM 0T COOCTBEHOCTTA BbPXY TE3H aKTHBH C€ noeMaT oT JIpyKEcTBOTO, OTOBOPHUTE ce
TPETHPAT KaTo HPUHAHCOBH JTHIMHTH.

Hueecmuyuonny umomu
HupecTHLHONEN HMOT € HMOTET (3EMATA WIH CTpajiaTa), TbPKaH MM0-CKOPO 32 HONYYIABAHE HA TIPHXOLH OT HACM HIIH
32 yBEIMYaBaHe CTOHHOCTTA Ha KallHTalNla, MITH | 3a ABETe, OTKOJKOTO 32

(a) n3nOI3BaHE PH IIPOH3BOACTBOTO HITH AOCTABKATA Ha CTOKH HJIH YCIYTH WITH 32 AMHHHCTPATHBHY Le/Id; WIH
(6) mponaha B paMKHTE Ha OOHYARHATA MKOHOMHIECKA ICHHOCT.

HHBeCTHIHOHHHTE HMOTH €a NPEACTABEHH M0 HCTOPHHIECKA [[eHa, HAMAlleHa ¢ HAUMCICHATA OT NpUIoOHBAHETO UM
aMopruzanus. Ha roaminda 6a3a HCTOpHYECKATa LEHa ce CPaBHABA ChC CIPABSAAHBATA CToiHOCT. ClpaBeainBaTa
cTOHHOCT ¢ OasupaHa Ha AcHCTBANTH NA3apHH HEHW, KOPUTHpaAW, NMPH HEOOXOAMMOCT, ¢ paiMKHTE B THIIL,
MECTOILOMOMKEHHE HITH CHCTOAHHE Ha CIENHGMIHAS 8KTHB. AkO HHOPMalHATA He € Halla4Ha, [pynara H3No3Ba
aNTepHATHBHH METOZAH 3a OLICHKA, KATO TEKYIIH IIEHH Ha 10-cJad0 aKTHBHH NMa3apd MMM JHCKOHTHPAHH NPOTHO3HH
MapHYHH DOTOLH.

ﬂpﬂﬁﬂﬂSﬂT&l’l’Hﬂ OIEeHKH H NPeImoJI0KCHHA

OCHOBHHTE IIPEANIONOXEHAA, KOHTO ¢A CBBP3aHH ¢ OBJCINH U JPYTH OCHOBHM M3TOYHWIH HA HECHTYPHOCTH B
NpHOTUIMTETHATE OEHkH KRM OTUETHATa AATA, M 33 KOMTO CHIGECTBYBA 3HAYHTEICH PHCK Aa AOBCAT 10
CBIIECTBCHH KOPEKUHH B GaTaHCOBHTE CTOMHOCTH HAa AKTWBHUTE M HACHBUTE Mpe3 CEABAILMA OTYETEH NMEPHOM, ¢4
MOCOYEHH HO~10IY;

Hoxoou va nepcorana ApY NEHCUORUPAHE

3a0BIDKEHHETO 33 JIOXONM HA [EPCOHANA NPH IEHCHOHMPAHE CE ONpPEIENs Ypes aKTIEpeKa oueHka. TasH OIeHKa
A3HUCKRA A2 HBJAT HANPaBEHH MPENTONOKEHHA 32 HOPMATA Ha JHCKOHTHpaHe, OhACIIOTO HAPACTRAHE HA 3AMIATHTE,
TEKYYECTBOTO Ha [IEpCOHANa H HHBATA HA CMB)THOCT.

CoriacHo OBIrapeKoTo TPYAOBO 3aKOHOAATENCTRBO M KoNeKTHRHMA TpyAoB AoroBop, JpyxecTBOTO € 3ah/IKeHO A4
HIMAATH Ha CNYXHUTENMTE CH IIPH NICHCHOHMpAHE OT JRE N0 MIecT OPYTHH MECEYHH 3&[UIATH, B 3aBHCHMOCT OT
MPOCNYXEHH CTaXK B MPEAINPHATHETO,

Axo cryxuTen e pabotun B AcreproH brnrapus AJl B npoapmxenie Ha 10 rogwad, To# neny4asa mectT OPYTHH
MeCeUHH 3aIUIaTH, P NEeHCHOHUPAHE, a ako e paboTHa no-Manko oT 10 roguHu — aBe OpyTHH MECeuHH 3arTaTH,
JpyXecTBOTO HE € IPHIHATO NPORHINA 32 00e3INeTenHe MPH NEACHONMPAHE, 3al0TO HE € HaeN epcoman,

Honeznu Hcugomy Ha UMOMY, MAUWIUHY Y CYOPBICEHUS, U HEMAMEPUAIHY KUY
OUHAHCOBOTO OTYMTAHE H2 WMOTHTE, MAIMHHHTE ¥ CHOPBKCHHSTA, U HEMATCPHAIHMTE AKTHBH BKIIOYRA
H3MOM3BAHETO HA MPUOAHINTENHA ONEHKH 34 TEXHHTE OYAKBAHHM TIOJIEC3HH KMBOTH M OCTATHYHH CTOHHOCTH, KOMTO
ce BasupaT Ha MpelieHKH OT CTpaHa Ha pPBKOBOJICTBOTO Ha JIpyiectsoto. MadopMalius 3a NONC3HHTE XKMUBOTH HA
HMOTH, MAIIHHE H CROPEKEHHMA H HAa HEMATEPHANHATE AKTHBH € NpeAcTaseHa B benexka 2.2,
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ACTEPHOH BbJITAPHSA AL,
MOACHUTEJIHH BEJEXKKHA
3a ronuAaTa, npukmoyeama Ha 31 aekemspu 2014 r.

4, Ily6.iukyBa#H CTAHAAPTH, KOHTO BCe OIIE He €4 B CHJIA

Cmandapmu, passacrenus ¥ RpoMeny 8 cmandapmu, koumo ca uzdadenu om CMCC u ca npuemu om EC, Ho ve ca @

cura

*  Msmenenns na MCC 19 Jloxonu Ha Haerty jmua — Ilnanose ¢ AepuEEpaHy Jqoxoau: Baocku or HaertuTe xua
(vananen ua 21 Hoemepu 2013 r.), B cuna ot 1 woau 2014 r., npuerd or EC wa 17 nexemspu 2014 r.,
ny6aukyeanu 8 OB na 9 anyapu 2015 .

Hsmenenuero m3scHasa naparpad 93 or MCC 19 Jloxonu Ha HaeTH xUA, KOHTO c& OTHACHA 33 OTYHTAHETO HA

BHOCKH OT 34€TH JIAIIA, ONpeeNeHH BBE OHIEATHUTE YCIOBUA HA IN2aH ¢ AcdMHUPaHE JOXOMH, UPe3 OCHIYPABaHE

HA HACOKH 33 PHKOBOJACTEOTO HA APYXECTROTO, OTHOCHO OTYHTAHETO Ha BHOCKH OT HAETH IHIiA OTHOCHO YCIyra.

¢ [oxuwmu nogobpenus 2010 r. — 2012 r. (nspazend Ha 12 gexemspu 2013 1.}, B cuna ot 1 rwonu 2014 r,, npretn
ot EC na 17 nexemspu 2014 r,, nybauxysanu B OB Ha 9 auyapu 2015,

Hsmenenuero Ha MC@O 2 Inawane Ha 6a3aTa Ha aKUUE KOPUrHpa AeduHHLMATE 34 ,,YCIOBHE 34 NIpHA00HBane” H

»1a3apHo ycmorxe” H AobaBA AedHHALMH 3a ,YCOBME 3a PE3YIATAT’ W ,YCNOBHE 3a OTPabOTeH Tpymoe crak”

(xouTo npeau Tosa Gaxa gacT oT AeHHHIHATA 33 ,,yCHOBHE 3a npuAoOHBane™),

Hsmenenuara pa MCPO 3 Bussec koMOMHAIlMM ca [0 OTHOLUCHHE HA: OTHHTAHETO HA BBIHATPAXICHHA MO[

VCIIOBHE TIpH OH3IHEC KOMOMHAIIMA — YTOYHIBA CE, Ue YCIOBHO IUIAliaHe, KOETO € KIACH(PHIUPAHO KaTO AKTHE HIIK

nacie Tpabna Aa 6nae W3MEPBAHO 0 CIpaBeIHBa CTOHHOCT Ha BCAKA OTHETHA JIATA; CYMAPHOTO TPEACTaRAHE N0

OLEPATHBHHE CEIMEHTH — H3HCKBA ¢ JAPYXKECTBATA M OIOBECTIBAT NPEUSHKHUTE HANPABCHH OT PHLKOBOACTROTO MPH

TpH/Iarase Ha KPHTEPHHTE 3a CYMAapHO NIPE/ICTARAHE N0 ONEePATHBHE CETMEHTH.

Hamenenuero Ha MCOO 8 OnepaTHBHH CerMEHTH H3ACHABA, Y€ MPSINIPHATHATA TpaGBa Ma MPeOCTARAT PABHEHWE

Ha oﬁma'ra CYMA Ha AKTHBHTE¢ Ha OTHETECHHTE CErMEHTH € AKTHBHTE HA NpEeAIIpHATHCTO, AKO AKTHBHTC Ha

CErMEHTHTE CE€ OTHHTAT PEryisipHo,

Hsmenenuero Ha MC®@O 13 OuenssaHe Ha clpaBeIHBa CTOHHOCT H3ACHABA, Ue nybnvkyeadero va MCDO 13 u

usMmeHeHHeTo Ha MCPO 9 u MCC 39, He e npemMaxrano BE3MOKHOCTTA 32 OLEHABAHETO Ha KPATKOCPOUHM

B3EMAHUA M 3agpMaeHHs §e3 3adBeH NMXBEH MPONEHT 1o TAXHATa ¢axTypHa crodiHocT 0e3 AMCKOHTHpaHe, ako

O(I]CKTBT OT TOB2&, Y€ He Ce AHCKOHTHPAT HE ¢ CBILCCTBCH.,

HaMenennero Ha MCC 16 HMMOTH, MAITHAA H CROPHKEHHS H3ACHABA, Ye KOTATO JaJeH HMOT, MALIMHA HIIA

CLOPEBKEHUE € npeoueHed, 6pyTHara GagancoBa cTORHOCT ce KOPHTHPA MO HAYHH, KOHTO € MOCHENOBATENeH ¢

opeoLeHKaTa Ha Banancosara croiHocT.

Hamenenueto Ha MCC 24 OnobecTABaHE HA CHFBP3AHH JHIA W3IACHABRA, Ye IPEAIIPHATHE, KOETO OCHIYPABA YCIYIH

CBEP3AHH C KMOYOB YNPABICHCKH MEPCOHAN Ha OTYHTANIOTO CE MpEeANpPHATHE HIH HA IPYXKECTBOTO Maitka Ha

OTHHTALNOTO CC NPEAIPHATHC € CB’praHO JIHIE HA OTYHTALlOTO CE HpC,E[HpHHTHC.

Hzmenennero Ha MCC 38 HeMaTepHaiHM akTHBH H3ACHABA, Y€ KOTaTo HEMATEPUANiCH aKTHB € [IPEOUEHEH,

GpyTHara GanaHcoBa CTOMHOCT & KOPHTHpA MO HAYWH, KOHTO € mocnefoBaTeNeH ¢ npeoleHkara Ha GamaHcoBara

CTOHHOCT.

¢ [omumuu nonodpesus 2011 r. — 2013 r. (uspanenu xva 12 pexemspu 2013 1)), B cuna ot 1 wnn 2014 r., npueru
ot EC Ha 18 nexemspu 2014 r., my6nukyeanu B OB Ha 19 rexemppnm 2014 1,

Hamenenuero Ha MC®Q 1 [lpunarane 3a mTBEpEH ITET Ha MexqyHapofHHTE CTAHAAPTH 32 (GUHAHCOBO OTYHTAHE
H3MCHABA, He APY)KECTBATA B NBPBUTE cH (puHancoBw orTuerH no MCDPO umar u3bop Mexy [pHIaraHero Ha
chlliecTBYBall ¥ B AcHorsne MCOO wnnmn panro npuiarane Ha HOB miM pesisupad MCE®O, koiro He € Bee owe
SAABAKHTEIHO B IeHCTBHE, NIPH MONOKEHHEe Y¢ HOBHA WK pensupan MC®O nmossonaea panno npunarane, Ot
JIPYKECTBATA C¢ MIMCKBA Ja MIPHNAraT e1HH ¥ cbliM BepcHH Ha MC@O 1o BpeMe HA HEepHOJHTE TTOKPHTH OT TE3H
TBPBH (PHHAHCORH OTUETH, ChCTABECHH Chlntacko MCOO.

HsmenenneTo 5a MC®O 3 busnec KoMOHHAITHH H3ACHARA, y¢ MCOO 3 uakmousa oT o0XBaTa cH OTUMTAHETO HA
dropMHpaHeTo Ha CRBMECTHO NPEANPHATHE BbB (PHHAHCOBHTE OTHETH Ha CAMOTO CHEMECTHO HPEANPHATHE,
Hamenenuero va MCOO 13 Ouensarane N0 cOpaBeiIMBA CTOHHOCT HIACHABA, Ye 0OXBATET Ha HM3KTHOUEHHETO KM
noprdeitna, nedunupan B naparpadg 52 va MC®O 13 BrIOUBA BCHYKH JAOrOBOPH OTHETCHM Croped oO0XBata Ha
MCC 39 dunadcord WHCTpyMenTH:; [Tpuanapane ® Quensrane uan MCPO 9 @uuancosd Mucrpymentu, Oes
3HAYEHHe JIAIH OTroBapaT Ha AedHuMuMATA 33 (MHAHCOBH axrMBH Wnd (MHAHCOBM nackeH cropen MCC 32
@unancosl MuctpymenTu: Ilpencrassane.

Hamenenuere Ha MCC 40 HHBeCTAIIMOHHY HMOTH M3MCHSBA, Y€ ONpEJENSHETO Ha TOBA, JANH crelupHuHA
TPaH3AKIIKHA OTrOBaps Ha JiedMHHIHATA, KaKkTo 32 Ou3Hec koMbuHanus cnopen MCPO 3 Buanec KoMOHHAITHH, Taka
H 38 HHpecTHIMOHeH uMoT cnoped MCC 40 HMHBecTHHHOHHY MMOTH H3WCKBA OT/IENIHOTO NPHIATAHE HA [ABATa

CTAaHAApTA He3aBHCHMO CAHH OT ApYyT.
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ACTEPHOH BBJITAPHA AN
NOACHUTEJTHHA BEJEXKKH
3a rofuHaTa, MpUKMoYsana 5a 31 gexeMepu 2014 1.

4, IlydOnaKyBaHH CTAHAAPTH, KOHTO Bee OMIe He €a B CHJa (MpoAL.IKeHHe)

¢ KPMCQO 21 Hanosu (uznaneno va 20 maii 2013 r.) B cuna ot 1 anyapu 2014 r., npuero ot EC 5a 13 wonu 2014
r., nyfuukysano ua 14 onu 2014 .,

KPMC®O 21 npemiara HACOKH OTHOCHO IPH3HABAHETO HA 3a[L/DKCHHE 34 HAIOr HAJIOKEH OT JBPKaBa, KAKTO 33
Halo3d orTdereHH cmopea MCC 37 TIpoBH3HH, YCHOBHHM NACHBH M YCJIOBHH AKTHBM Taka H 33 TE3H, 38 KOHTO
MOMEHTA ¥ CyMara Ha Hanora ¢ CMrypHa. PasfcHEHHETO NOKPHBA OTYHTAHETO Ha HIXOLALIM TOTOIH HA PECypeH,
HAJIOXKEHH HA HpC,[[HpPUITHS[ oT m;px(anm (BKJIIO'{HTGHHO HPRBHTSJICTBCHPI Ar¢HUHH H HO,[[OGHH opraﬂnsaupm), B
CROTBETCTBHE CHC 3AKOHM M/WIH npaBuia. Tosa obade He BRIOYBA JAHBIH BRpXy Aoxofa (Bix MCC 12 Jawbuu
BEPXY A0X0[a), II0OHM U JIPYTH HakasaHWs, 3a//bIKCHMS BL3HUMKBAILM OT THPrOBCKH CXEMH HA eMHCUH H H3XOSAIIN
MOTOLUM HA PECYpCH, BaM3awd B obxBata Ha Apyr# cranfapr. KPMC®O 21 uaedTuduuupa 3a1b/KaBamoro
crONTHE 33 MpH3HABAHE HAa 33TBIKCHNE KATO ACHHOCTTA, KOATO 33/eHCTRA IAMAHETO HA HANOTA B ChOTBETCTEHE
ChC CBOTBETHATA NpaBHd paMxa. PazdacHeruero H3ACHABA, Y€ ,HKOHOMHYECKATA l'[pHHyL[a” W TIPHHOHNEBT 3a
MeRCTRATIO NPEIITPHATHE HE CH3TABAT HITH He TIPE/INONaraT, 4e 38 Ih/TKaBanoTo ¢hOATHE e € CYUHIIO.

Jokymentn, nsgagenn o1 CMCC/KPMC®O, xouro He ca ogobpenn 3a npunarane ot EC

Cneasute HOBY MM PEBH3HPAHM CTAHAAPTH, HOBH PA3ACHEHMS H IPOMEHH KbM CBHIIECTBYBAINH CTAHIAPTH, KOUTO

KBM OTHETHATA /aTa ¢a u3/anenu oT ChBeTa M0 MEeXKIYHApOIHY cueToRoMHH crannapti (CMCC), sce owe He ca

onobpenn 3a npunarage or EC W CLOTBETHO HE C€a BIETH TNpeXBHA oT JpymecTBOTO HpPM HITOTBAHETO HA

HHAHCOBUTE OTUETH.

* MC®O 9 DuHAHCOBE HHCTPYMeHTH (131ajeH Ha 12 HoemBpu 2009 r.) # JlomsnHerna keM MC®O 9 u MCOO
7 3annmKdTeNda AaTa HAa BIM3AHE B CHIA M OMOBECTABAHHA 34 MPEMUHaBaHeTo (M3/afleHH Ha 16 MexeMepy
2011 r.), B cuna ot 1 auyapu 2015 r.; oTUHTaHE HA XeIKUPAHETO H H3MeHeHHd keM MCOO 9, MCDO 7 u
MCC 39 (u3zaanenu xa 19 noemeps 2013 r.).

MC®QO 9 e nepeara yact ot npoekrta Ha CMCC ga samenu coimectaysaimmus MCC 39 dunascoBH UHCTPYMEHTH:
[Ipu3Hasane W oueHaBaHe KeM Kpas Ha 2010 r. ¥ 3avend, 6a3upaiikd ce HA eJWH GAMHCTBEH NMPHHIMI, YETHPHTE
KaTeropud (HHAHCOBH aKTHBH NIPH TAXHOTO OUEHABaNe, ChriaacHo kmacuduramuara Ha MCC 39, MC®O 9 u3ucksa
BCHUKH (JMHAHCOBM AKTHBH [Ja Ce OLCHYBAT HIM [I0 AMOPTH3HPAHA HIM [0 CHOPABEUIMEA  CTONHOCT.
AMOPTH3MPAHATA CTOHHOCT TpemocTasd WHGOpMaNHi, KOSTO € MOAe3HA NPH B3EMaHETO HA DEIeHMd, KACaeIH
(MHAHCOBH AKTHBH, KOWTO Ca ABIKAHM MPENH MOTy4aBaHETO HA MAPHIHH [TOTOLH, KOHTO MPEACTABISBAT TLIAIAH IS
Ha [VIABHULH H JIHXBH, 38 BCHUKM OCTAHAMM (PUHAHCOBH aKTHBM, BKIIOUMTENHO TE3H ABPKAHH 38 ThPryBaHe, Halt-
noaxoaAmara 6a3a 3a olleHKa € cupaBeAnuea cToiinoct, MCDPO 9 npeMaxBa HEOOXONHMOCTTA OT HAKOJIKO METO/1a
Ha aMOPTH3AIMSA W Pa3pellapa METoAa Ha aMOPTH3ALHS caM0 IPH AKTHBY, OLEHABZHH 110 AMOPTHIHPAHA CTOHHOCT.
Bee ome ce pazpaGoTaaT AOMBIHUTENHH pa3feNi, CBbp3aHy ¢ obe3lieHkaTa Ha aKTHBH M OTYHTAHETO HA XeMKUpaHe.
PHLKOBOACTBOTO Ha JIPYXKECTBOTO TpsOBa Ja OLEHH e(eKTHTe OT HIMEHEHHATa BBpPXY (HMHAHCOBHTE OTUETH.
Berpexu ToBa, TO HE OMaKBa NIPOMEHKTE Aa OBAAT NPHIATAHH NPEAN H3AaBAHETO HAa BCHYKH Pa3neid Ha CTAaHIapTa,
KOIATo e MOKE 14 OUEHH LANTOCTHOTO HM BR3/IeHCTRHE BEPXY QUHAHCOBHTE OTHETH,

* MC®O 14 Cmerki 3a pazcpouBaHe B CEKTOPH, TOATERAIH Ha TIGHOBZ perymanus (13aned Ha 30 suyapr 2014

r.), B cuna ot 1 aHyapu 2016 r.

MCQO 14 nossonssa Ha APYXKECTBO, KOETO [punara 3a nbpsd 06T MCQO aa npoasnmkd da OT4HTA, ¢ HAKOU
OrpanMyeHy [POMEHH, CAJATA [10 CMETKUTE 33 pascpousaHe, ChINIACHO MIHCKBAHMATA Ha Npeadiunara §asa 3a
CHCTARAHE Ha (PMHEHCOBM OTHETH, KAKTO IPH [IhPBOHA4alHO npuiarade Ha MC®O, Taka H npu nocneasamu
duzancosr ordetd. Cagara 110 CMETKHTE 34 PA3CPOMBAHE H ABHIKCHHATA B TAX C€ NPEACTABAT OTAENHO B OTHETA 3@
(DHHAHCOBOTO CHCTOAHHE, OTHETA 3d IeMAnOH u 3ary0u, 0OT4€Ta 33 APYTHA BeeoOXBATEH NOXOR U B cnelddyHuTe
OTOBECTABAHHSA, KOMTO CC H3HCKBAT.

¢ MC®QO 15 [Mpuxoau oT JOroBOpH ¢ KiMeHTH (H3gageH Ha 28 mail 2014 r.), B cuna ot 1 anyapu 2017 1.

MC®Q 15 yrounsasa kaxk H kora gpyxecrso, npuinarame MCOO npusnasa NpUXOA H TTOCTARS H3HCKBAHMA TakUBa
OpyXkecTsa A2 I[PETOCTABAT HA MNOT3BATCIATE HA (MHAHCOBMTE OTYETH HOBEYE HHGOPMAMA B YMECTHH
onopecTaBauA. CTaBapTRT TPEABMMIA TPHIAMEHETO HA e[MH ¢AHHCTBOH, 0asUpaH Ha NPHHUUOM MOAET B NET

CTEIIKM 338 BCHHKH JOTOBOPHM ¢ KNHEHTH.
e Hamenenus za MCPO 11 Oruurane Ha npunofuBaHe Ha AIOBE B ChBMECTHH CLIOPA3yMEHMA (M30aJeHK Ha 6

mait 2014 r.), B cana ot 1 sHyaps 2016 1.
U3MeHEHHATA M3ACHABAT OTYHMTRHETO HA NPUAOOMBAHETO Ha YY4ACTHE B CBBMECTHO CIOPa3syMEHHE, KOTATo

CTIOPa3yMEHHETO NPELCTABIARA OH3HEC,
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ACTEPHOH BBJITAPUSA AJ]
NOACHUTEIHH BEJEXKH
3a roauHaTa, npuxToYBania Ha 31 gexemepu 2014 r.

4. Ily0nHuKyBaHHA CTAHIAPTH, KOUTO BCe OlIE HE €a B CHAA (IPOABLJKCHHE)

o  Hamenenus keM MCC 16 u MCC 38: PasacHeHus 3a JOOYCTHMH METOIM Ha aMopTusanms (w3fageHd Ha 12 mait
2014 r.), B cuna ot 1 suyapu 2016 T.

HameHeruATa DOACHABAT, Y& METOIBT, 0a3UpaH Ha TPHXOAATE HE C& CHHTA 34 TIO/XO/AAINA NpoABa HA U3pa3Xo/iBaHe,
o HMsmeneuus va MCC 16 u MCC 41: [Inoponaitan pactenus (3natenu na 30 torn 2014 r.), B cuna ot 1 anyapu
2016 .

H3meHeHMATA A00aBAT MIOAOAAHHHTE pacTenns, KOMTO C& M3ITOI3BAT 32 OTriexaaHe Ha NPOAYKIHL B ofixpara Ha

MCC 16, 3a 1a ¢e OTUHTAT MO CHIMUAA HAYHH, KAKTO HMOTH, MAIIHHH H CBOPLKEHHIL.

e  U3menenus Ha MCC 27: Metox Ha coGcTBEHHS KaMKTal B HHAMBUAYATHY QWHAHCOBH OTHYETH (M3afeH Ha 12
aBryct 2014 r.), B cuna ot 1 auyapu 2016 r.

VlsMeneHuATa BLICTAHOBABAT METOAA Ha cOOCTBEHHS KANHTRNI KAaTO BAPDHAHT 33 OTYMTAHE Ha VHBECTHUHA B

JBIIEPHH TPEANPHATHA, CBBMECTHH APYXECTBA WIM ACOLMHPAHH [PEANPHATHA B MHIHBHIYAIHATE (UHAHCOBH

OTYETH HA JAPYKECTBOTO.

e Hamenenus koM MCOQO 10 u MCC 28: Ilpogax0a MM BHOCKH HA AKTHBH MEXULY MHBECTHTOP H HEr0BO
ACOLMHPAHO WM CHBMECTHO IpeAnpusiTae (u3aaness Ha 11 centemepu 2014 1), 8 cuna or 1 anyapu 2016 .

H3MeneHuATa ca HACOYEHH KBM IIPOTHBOPEUHE Mexay WiuckBaHWaTa Ha MCC 28 HusecTunuu B acOOMMpAaHH

NpEeAnpHATHA H u3HckBaHuaTa Ha MCOQO 10 KoxHcomupupaHd (HMHAHCOBH OTYETH M IOACHABAT, Y€ B CHEIKd,

BKJIIOYBAIIE SCOLHHUPAHO [IPEALPHUITHES HIH ChbBMECTHO HNPSANPHATHE CTENCHTA HA OTYHTAHE Ha nevandu M 3arybu

38BHCH OT TOBA JAJIH NPONaJeHHA HIY AIOPTHPAH AKTHB OPEICTaBNABa OHIHEC,

¢ [opuan nogobpenus keM MC@®O 2012 r. — 2014 r. (u3aagenu Ha 25 cermremepu 2014 1), B cuna ot 1 adyapu
2016rT.

Hsmenenmara na MCOQ 5 Herexyis akTHeM, AbpkaHH 3a Npodaxkba H NpeycTaHOBEHH JeitHocTs QodaBat
crenuHYHE CIyUdM 34 HABTCTBHE OpPM MpPUIAraHe, B KOUTO APYKECTBO DEKNacH(UIMpa akTHR, IBpikaH 3a
nponax0a B TAKBE, THPHKAH 32 AUCTPHOYOMA WM oOpaTHOTO H CNYHaHd, B KOWTO C& NMPEyCTAHOBABA OTUMTAHS Ha
JEDHAHM 338 AMCTPUOYLIMS AKTHEH.

Wamenenusra Ha MCPO 7 DUHaHCOBH MHCTpyMeHTH: OnoBecTsBaHe X00aBAT JMONLIHHTEAHH HACOKH, 3a Ja
H3ACHAT A/ AOCOBOP 22 OOCHY:KBaHE MPEACTABNARA TPOBIKABATIO YUACTHE B [IPEXBHPICH aKTHB 3a IeNUTe Ha
HacHTHQHKANMATE Ha HeoOxomumumre onosectaBadud. Ilocaenramioro WiMeHeHHwe HAa MC®O 1 u3dcHABa
UPHIMKHMOCTTa Ha MiMeHenusra ma MCOO 7, kacaellld HaAMaIABAHETO HA OMOBECTABAHHA KEM KPaTKHUTE
MCXJHHHH @HHaHCOBH OTYIETH.

Hamenenunata Ha MCC 19 Jloxonu Ha HAETU THUA H3ACHABAT, Ye ITPROKAYSCTREHHTE KOPMOPATHRHY OOIUrallyH,
M30OM3BAHM IIPH ONPCACISHETO HA ZHCKOHTOBHA IPOLCHT 34 NOXOAUTE Clell HaNlyckaHe TpAdBa Jia ce TeHOMHHHPAT
BLB BaNyTaTad Ha HOXOAHTE, KOMTO [OUICHKAT HA IUAIIAHE (CiefnopaTelHo ABIGOYMHATA HA Najapa 34 TesH

ofnuraruy TpadBa Aa cC OLUEHHM HA HUBO BATYTA).
Hamenenusta na MCC 34 MexauraHo $HHAHCOBO OTUMTAHE H3ACHABAT 3HAYCHHETO Ha TEKCTA ,HA ADYIO MACTO BBB

(PMHAHCOBHS OTYET” H H3UCKRAT H3NMOI3BAHETO HA IPENPATKH,

¢ Hsmernenna Ha MCC 1: Mnunmarusa 3a onosecTsasane (uznagenu ua 18 nexemepn 2014 r.), B cuna or 1 sHyapu
2016T.

HameHenusaTa 1eaat aa passcuar MCC 1 ¥ ca HacodeHH KBM 3aDe/A32HHTE [IPEUKK NPEd ChbCTABHTEINTE [1PH

H3II0/I3BAHETO HA MPELEHKH B NPEACTABAHETO HA PUHAHCOBHTE OTHETH.,

s Hamernenua kM MCOO 10, MCPO 12 u MCC 28: MupecTruuonHY ApyxecTsa: 1Ipunarane Ha H3KIIOYEHHETO
3a KoHcoauaanyua (u3nanenu Ha 18 nexemspu 2014 r.).

W3sMeHEHHATa ce OTHACAT J0 NMPOGIEMH, PRIHAKBAILM [PH [IPHIATAHETO Ha M3K/FOHEHHETO 38 KOHCOAHZALHA NPH
MHBECTHLMOHHUTE APYKECTBA.
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ACTEPUOH BLJI'APUA Al
TTOACHHUTEJIHH BEJEXKH
3a romunara, npukmoyBaiia Ha 31 gexemepr 2014 r.

5. Tipuxoan ¥ pazxoan

5.1 Pasxomu 3a BBHITHM YCJIYTH 31/12/14 31/12/13
XUA. N8, XU A8,
3acTpaxoBku 22 22
KOHCYNTaHTCKH YCAYTH 12 42
JpyTH BBHIIHA yCAyTH 34 31
68 95
5.2 ®unancoBH PA3IXoaH 31/12/14 31/12/13
XUn 6. Xt A8,
Pasxoi1u 3a MUXBH 10 326MH Y MPUBICYEHH CPEICTRA 1,310 1,714
Hpyru GUHAHCORM pa3Xoin 3 10
1,313 1,724
5.3 OHUHAHCOBH NPUX0IH 31/12/14 31/12/13
XUR. 6. XU Ae.
TIpux0/IA OT MPEIOCTABEHH 3a€MH 1 B3EMAaHNA 40 1
TMonoxuTenHna pasiuKa OT TLProBHA ¢ QHHAHCOBH AKTHEH 1
40 2
6. UHEBCCTHIIHH
Jdan e 31/12/14 31/12/13
HpyxecTBo kanuTana % XUR. AG. X1 6.
AlmbpH JIAIMHTHT (€ TPeJHITHO HARMEHOBaHHe ABTO KOHUMOH
Xomnauuar Jlumutia), bu Bu Al 100 15,646 15,646
Espoxona AyToMOTHB - PyMbHES 99 1 1
15,647 15,647
7. ThproBCKH H APYTH B3¢MAHHS
31/12/14 31/12/13
7.1 HeTexkymin B3¢MaHuS XHA. A8 XU, A8,
BseMaHus 10 Orosop 3a npogakba HA ARITEPHH JIPYXKECTRA - HETEKYTIA 10,509
qaCT
10,509 -
31/12/14 31/12/13
7.2 Texymn B3eMaHuna XU A8, XtA. A8,
BaeMaHus 10 ZOCOROP 3a MPoAaxOa Ha ILIIePHH APYKECTRA
- TEKYIIA 4acT 2,264 14,227
BaeMaHHA 1Mo npoaamtu 1 1
PasnpeneneH AMBHIECHT 108 108
B3eMaHUA OT CBRpP3aHH JTHIA 72 72
Jpyru Biemanua 33 23
2,478 14,431

BaemanusTa 10 A0roBop 32 mpoxakfa HA ABIIEPHH JApPYKECTBa € MNpPAKC CREP3@HO © [IGHIAHHATA TI0

obnHralHoHHNS 3aeM Ha ActepuoH Beirapus, flopaau Tasu IpHYHHA To3M akTHB Gelie pascpoyeH.

T’LpTOBCKHTC B3€MaHHA HE Cca THXBOHOCHHN,
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ACTEPUOH BBJACAPHA AN
MOACHUTEAHH BEJEXKH
3a romuuara, npukmoasania Ha 31 nexemspu 2014 r,

8. Ilapu4nu cpeAcTBA H KPATKOCPOIHH Aefl03UTH

31/12/14 31/12/13

Xun. 1e. XU 6.
[Tapu4Hi cpencTra 8 Opoit 53 33
Tapugny cpefcTea B GAaHKOBH CMETKH 1 1
54 54

IMapuunure cpeacTea R DAHKOBH CMETKH C€ ONHXBAEAT ¢ TITABAINH JTHXBEHH MPONEHTH, Oa3HpaHH Ha JHEBHHTE
JHXBEHH OPOLSHTH o OaHKORH Aeno3uTH. IKeM 31.12.2014 r. cnipaBeieBata cTOHHOCT Ha MAPHYHMUTE CPEACTBA U
KpaTKOCPOYHH Denosutd e 54 xum. a8, (2013 r. - 54 xun. ns.).

9. OcHOBCH KANHTAJ H pe3epBH

31/12/14 31/12/13
9.1 OcHOBEH KaNHTAJI XUA. A8 XU N6
15,145,500 6post 06GUKHOBESHH aKITHA 15,145 15,145
C HOMHHAIHA CTOMHOCT 1 fB. BCAKA 15,145 15,145

HsMeHeHiETO B OCHOBHISA KAMUTAJ € NPEICTABeHOo [0-10Y:
Peructpupan u

Bpoii cOMKHOBEHH  eMUTHpaH KalHTan (B

AKTIHH (B XHJL) XHI, JTR.)
Ha 1 suyapu 2013 r, 15,145 15,145
Ha 1 suyapu 2014 r. 15,145 15,145
Ha 31 mexemBpu 2014 1. 15,145 15,145
9.2 Pezepsu
Jaxonosu pesepeu

3axkoHoBHTE pesepBd ce (OpPMUpAT OT aKUMOHEPHHTE [pyXkecTRa, kaTo AcTepHoH brarapma All, kato
pasnpegencHHe Ha fewanbara no pena Ha Wi 246 or Teproeckua 3akol. Te ce 3a1eNAT LOKATO JOCTHIHAT €1HA
Jecera WM MO-TO/IMA YacT OT KanuTanad. Harounuuy 3a gopMupase Ha 3aKOHOBHTE PE3epBU ca Hall-Manko eaxa
Jecera yacT OT HeTHata Hevanda, NpEMHH OT €MHCHH HA aKUHH K CPEACTRATA, NMPEABHIACHH B YCTE&BA HIM IO
pemenue Ha 00WOTo chOpaHie Ha AKUHOHEPHTE. 3aKOHOBUTE PE3epPBH MOTAT Ja OBAAT M3NOM3BaHH GAUHCTBEHO 32
DOKpHBAHE Ha 3aryOH OT TEKYIHS H NPESAXOAHM oTdeTHH nepuoad. IIpes 2009 r. JIpyxecTs0TO € pasnpesc/Mio
@IHA JIECeTa YacT OT MONOKHUTENHHS GuHaHcos pesynrar ot 2008r. B pasMep Ha 84 xui1. 1IB. 33 3aKOHOBH PE3EPEH.
Tpe3 2011 r, [lpy*ecTBOTO € PasIpeleliIo eJHA JIeCeTa YACT OT NONOKHTENHMA QHHAHCOB pesyaraT oT 2010 r. B
pazMep Ha 103 xun. nB, 32 3aKOHOBH PE3EPBH.

10. /IuxrOHOCHH 2a€MH H NPHBJICHEHH CPelCTBa

10.1 BaHKOBM M APYTH 32eMH

31/12/14 31/12/13

Jrarocpoann XU JI8. XUl 8.
3aeMH OT TPETH JAHLA 2,875 2,775
2,875 2,775

31/12/14 31/12/13

KparrocpouHu XA, ne. XuA. A6.
JIuxBeHH 380bHKeHAS 10 00MHUraEHOHEH 38€M W Jp. [IPUBICHEHH CPEICTRA 351 407
351 407

BanancoBaTa CTOMHOCT Ha KPATKOCPOUHKTE 32eMH ¢ OlIM3Ka 0 TAXHATA CIPABETHBATa CTORHOCT.
CHYKH TEITOCHOYHH 32€MH IHE JOCTHIHAT Oajexa ci B cpok or 1 1o 10 roguny.
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ACTEPHOH BBJTAPUSA AT
TMMOSICHUTEJTHU BEJEXKH
3a ronuHara, npykmoTRama Ha 31 mexemepy 2014 r,

10. J/IlnxBOHOCHH 3a€MH H APHBJICYEHH cpeacTRA (IPOAL/IKEHHE)

Acrepuod Brirapus ANl e kpeauTonoiyuaren no gorosop 3a GaHkos xpenut ot [Tepsa Masectunpnonna Banka AJ]
Ha croinoct 1.8 mnu. erpo, kolfTo ce M3nmonspa 3a H3JaBaHe HA OAHKOBH TApAHIMHE 3& ABIIEPHHTE ApY:xKecTBa Ha
Agro Onnon AJl. ITo To3u kpemut Apro IOHHOH AJl e chambxHHK, Ha 17.03.2015 r. ma o0umio cufpaHue Ha
axkIHoHepHTe Ha Eppoxong benraprsa AJl 6e nprero Tasy KOMNAaHUA Ja € 3aT0TONATEN M NOPBYHTE] 1O KpeAHTa Ha
Acrtepuon Brinrapus AJl. Acrepuos Brarapus AJl He € H3IOM3BAI IMMHT IO TO3H TOTOBOP.

10.2 O0UranuoHHA 32eMH

Edexrusen
THXBEH 31/12/14 31/12/13
ITepra no pen emucra ¢ ISIN: BG2100006092 TIPOIEHT Manex X1, 6. XUR. A8.
KparkocpouHsa Jact 6.25% 2015 . 1,369 14,669
Jsnrocpodna vact 6.25% 2016-2019 . 13,300 .

ITo cunara Ha Pemenue Ha Ceeera Ha Jlupexropute, Apro HOHmoH AJl € BCTBOUA B ABIT 0 OOMHIaiuOHHAS 32EM,
KaToO OTrOBaps COMHAAPHO 32 HITBIHEHHETO MY.

Ha 11.04.2014 r. Geine nposeieHo 3acenanne Ha O6woro chOpanue Ha o0AMraLMOHEPHTE, B KOETO OeLie pelnsHo
ofnMragHoHHaTa eMHCHA Ha ActeproH Brrrapus A/l ¢ ISIN kox BG2100006092 aa 6nae yasmkeH no 14.04.2019
r. kaTo Gemie apoMeHeH M MUXBEHMAT MPOLUEHT Ha 6.253%. IaBHuuata me OBAc NoracABaHa Ha BCAKO JHXBEHO
mramade, cuarano or 14.04.2015 r. no 350 xui. espo.

Cnopesg MC®O 13 ,,Oucnspane Ha cnpaBeAnuba CTORHOCT TO3WM NACHB CeABa ja OB/e OlEHEH 10 CIpaBelTHRA
croiHocT. OONHUrAHOHHUAT 3a€M ¢ KATETOPH3HpaH cliopel Hepapxuara Ha cupaseriusaTta cToiHocT B Huso 3 —
OHCH’B‘[HH TEXHWKH, 38 KOHTO H36JHO}_'(3.E‘.MHTG XHAMOTEIH OT MO-HUCHK PAHr, KOHTO €4 3Ha4YMMH 334 OIEHKd Ha

CIIPABEIJIHBATA CTOHHOCT, ca HeHaOIHoTaeMH.

11. TeproBekn H APYrH 3aXb/OKEHAN

31/12/14 31/12/13

11.1 Hetexymn XUR. 8. xun. ne.
3aIBKEHHE KBM CBBP3aHH JIMLEA 2,134 -
2,134 -

31/12/14 31/12/13

11.2 Texymu XUA. A8, Xun. ne.
3a0E/DKCHHA KBM JIOCTABYHLE H K/IHCHTH 25 13
3aannxkeHHe KbM CBBpP3aHH JHLA - 2,146
JIpyrHt 3aFbIKeHEA 37 30
62 2,189

12. OnoBecTaBaHe HA CBLP3AHH JIHLA

Kzm 31.12.2014 r. cepp3any qura ¢ Actepuox bearapus AJl ca:

Kpauina komnauus- maira
Kpaiirara komnanus-Maiixa Ha Jlpyxectsoto e Acrepuon Kenutsnt JUIC.

Hpednpuamua ¢ kowmpoano yuacmue & pyxcecmeomo
99.99 % ot akuuAaTe Ha Actepuon Brarapus AJl ce npurexasar oT Actepron Kemursr JIJIC.

Jbugepru npeonpusmua
iLEARN Limited & eaHONHUHO ABIIEPHO ApYXEecTBO Ha ActepuoH bwarapus AJl. Actepuon Beirapua AJL

xorTponupa crmo ¥ Eurchold Automotive S.R.L., npuTexasaitku 99 % or xkanurana my.
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ACTEPHUOH FhJITAPUA Al
NOACHHUTEJIHH BEJEXKKH
3a roguHaTa, npukmoeysama Ha 31 gexemspr 2014 1.

12. OnoBecTsiBaHE HA CBBP3aHH JHNA (IIPOABJIKEHHE)

IpongaxbuTe Ha H NOKYIKHTE OT CBBP3aHH THIA CE HIRBPITRAT MO JOTOBOPEHH lEeHH. HeusanmkeHHTe cajjia B
Kpas Ha rofuHara ca Heoleaneuenn, Ge3UXBEHH (C MIKMOYCHUE HA 3ACMHTE) M YPEKINAHETO HM ce M3REPINBA €
HAPHYHH CPEJICTBA. 34 BICMAHHSTA OT HJTM 33Jb/DKEHUATA KbM CBBP3AHH JHLA HE ca [IPEI0CTABRCHH U/H MO/YYCHH
rapaduud. llpernea 3a ofesnenka ce MIBEPINBA BCAKa (MHaHCOBAa roAnHA Ha Oaza Ha aHanMW3 Ha (IMHAHCOBOTO
CBCTOAHHE Ha CBLPIAHOTO MHLIE M 11a3apa, Ha koliTo TO olepHpa.

Cymu,
[MTponaok6bu na Ilokynku ot Cymu, JBLIDKUMH HA
CBBP3aHH CBBP3aHH ABIKHMH OT CBBP3aHH
JIHNA JHIA CBBP3IARH HUA NHLa
[poaax6u Ha / MOKYIIKH 0T CEbP3AHH JIHLA XU 716, XUA. A8, Xun. 18, XUA. A6,
Awweprn Opysicecmsa
At JInpa BVI 2013 - - 13 2,146
Al Jlspa BVI 2014 - - 13 2,134
Espoxonn Ayromotus CPJT 2013 - - 59
Espoxonn Ayromorur CPJI 2014 - - 59 -
2013 72 2,146
2014 72 2,134

13. Ileam 4 NONMTHKA 33 yNPABJICHAE Ha GPHHAHCOBHA PHCK

OcHoBHUTE (QUHAHCOBH HacHBH Ha JIpYXKeCTROTO BKIIOYBAT MMXBOHOCHM 334€MH H NpPHBIEYEHH CPEACTBA, H
THPrOBCKH 3aJbIkeHUA. OCHORHATA IIeT Ha Te3d (HAAHCOBH WHCTPYMEHTH € Jla CE€ OCHTYpH {UHAHCHpale 3a
AeHHOCTTa Ha J]py&ecTBOTO. JIpykecTROTO MpHUTekara (HHAACOBH AKTHEH KATO HANPHMED, ThPrOBCKH B3EMAHUA H
MapHYHH CPENCTBA M XPATKOCPOUHH AEHO3UTH, KOHTO BR3HMKEAT IIPAKC OT JAcHHOCTTa.

Ipes 2014 r., kakto | Tpe3 2013 r., JpyXeCTBOTO He NPHTEXaBa M HE THPryBa C ACPUBATHBHU (PUHAHCOBH
HHCTPYMEHTH.

OCHOBHHTE PHCKORE, IPOMITHYANTY OT (PHHAHCOBHTE MHCTPYMEHTH Ha JIPpYXECTBOTO Ca NMUXBEH PHCK, IHKBHASH
DHCK, BAIYTeH PHCK W KpeauTed puck. IlonuTHKaTa, KOATO PRKOBOACTROTO Ha [lpyiecTRoTo mnpumara 3a
VIPABIICHHE HA TE3H PHCKOBE, € 00001IeHa O-T0ITy.

Jluxeen puck

JpykKecTBOTO € H3IOKEHO Ha PHCK OT IOPOMSAHA B NA3apHHTE JHXBEHH TPOLCHTH, OCHOBHO, [0 OTHOIICHHE
KPATKOCPOUHUTE U TBATOCPOYHHTE CH (PHHAHCOBH MACHBH C TPOMEHIHB (111aBaill) NMXEcH TpoueHT. [lonuTHkaTa Ha
HpykecrBoTo € Ja YNPaBBa PasXoAHTE 3a JUXBH 9pe3 H3NON3BaHe Ha (MHAHCOBH HHCTPYMEHTH, KaKTO C
(GUKCHPAHH, TAKA ¥ ¢ [IABAIIM THXPEHH MTPOTIEHTH,

JTuxeuoen puck

EdexTUBHOTO YNpaBleHHe Ha IMKBUAHOCTTA HA JIPyecTBOTO NpeAIonara OCHIypPABaHE Ha JOCTaThYHO 06OPOTHH
CPeICTBA, LIPEIMMHO, Hpes MO/IBPKAHE HA Pa3pelIcHH KPEAMTHH JHHHH H KPaTKOCDOMHO (PMHAHCHDAHE OT
CBEP3aHH JIHUA.

Banymen puck
JIpY’KecTBOTO H3BLPLIBA NIOKYIKH H II0Ny4aBa 32¢MH B YYXAECTPAHHK BAIyTH — €Bp0. Thi KaTO BATYTHHAT Kype
Jenfespo e duxcupan Ha 1.95583, BanyTHUAT PHCK, NPOM3ITHYALI OT €BPOBMTE CKCMO3MUMH Ha JpymkecTBOTO €

MHHHAMAJICH,

Kpeodumen puck

JpyKecTBOTO THPTYBA €AHHCTBEHO ¢ ILIATEKOCTIOCO0HN KOHTpareHTH. HeroraTa MOMHTHKA e, He BCHUKH KIHCHTH,
KOMTO KEIadAT 14 THPCYBAT Ha OTIOKEHO IUIALAHE, [IOJUICKAT Ha MPOHEAYPH 32 MPOBEPKA HA TAXHATA
mnarexocnocobHocT, OCBEH TOBa, CAIJATa MO TRPIOBCKHTE BIEMAHHATA C€ CJEJAAT TEKYINO, B PE3yATAT HZ KOCTO
eKCIIO3MIMATA Ha JIpyxecTROTO Mo TpyAHochOMpaeMd M HechOMpacMH B3e€MaHMA HE € chblecTBeHa. Hama
3HAYMTE/IHY KOHIEHTPAUMH Ha KpeAuTeH puck B J[pyxecTBoro. KpeAHTHHAT PUCK, KOWTO BRIHHKBA OT JIDYTHTE
(HHANCOBM AKTHEM Ha JIpyXKEeCTBOTO, KATO HANPHMEpP, HAPMYHH CpPEICIBa M JPYrH (HMHZHCOBH aKTUBH,
MPEACTARIABA KpEOMTHATA eKCNo3unuata na J[pyKecTBOTO, NpPOM3TM4aUIa  OT BB3MOXHOCTTA HETOBHTE
KOHTpPAreHTH A3 HE H3ITBJIHAT CBOMTE 3a/IBIKEHH.

MaKCHMATHATA KPSIUTHA €KCIO3ALMS Ha JIPYVIKECTBOTO MO NMOBON HA NPHSHATHTE (DHHAHCORH AKTHEM, BH3NH3A Ha
CBOTBETHATA HM CTOHOCT 110 oTHeTa 33 (PHHAHCOBOTO ChCTOAHHE KBM 3 1 mexemspu 2014 T,
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ACTEPHOH BFBJTAPHA A
MOACHATEIHH BEJAEXKH
3a roxuHara, npuxrousama Ha 31 nexemspu 2014 1,

13. Ileau n moJMTHKA 32 yOpaBJeHHe Ha PHHAHCOBHA PHCR (IpoAb/IKeHHE)

anaeﬂeﬁue HO KaRumana

OcHOBHATA 1eT HA YIPaRISHUETO HA KalHTaMa Ha J[pyXecTROTO € a ¢¢ OCHIYpPM CTAOHIEH KPeAMTeH PeilTHHT M
KAIMTAIOBH [IOKAZATENH, ¢ OrJIe) IPOALIKARANIOTO QYHKIHOHUPANHE Ha OH3HECA  MAKCHMU3HPAHES HA CTOHHOCTTA
MY 34 GKUHOHEPHTE.

Jpy*ecTBOTO YOPaBNsSBa KAMMTATOBATA CH CTPYKTYpa H A HW3MEHS, 8KO & HeoOXOHMO, B 3aBHCHMOCT OT
MPOMEHHTE B MKOHOMHYECKUTE ycloBuf. C ornlel mogakpaale MM NMpPOMAHA Ha KAMMTANOBaTa CH CTPYKTYpa,
JIpyecTBOTO MOME Ja KOPHTHpA H3TUIAAHETO HAa JUBHACHTH Ha AKIMOHEPHTE, B3 HIKYMH ofparHo cobcTBeHH
AKIIHH, la HaMald HAH YBEIMYM OCHOBHHS CH KallMTajl, Mo pelieHHe Ha akuyMonepute. [Ipes 2013 r., xaxro 1 npes
2012 r., yAMa OPOMEHH B LENHTE, NMOTUTHKUTE MIH [IPOHECHTE M0 OTHOUIEHHE HA YNPABJICHHETO HAa KAaNHTANA Ha
Hpy#xecTBOTO.

14, ®uHAHCORM HHCTPYMCHTH

CrnpaBeannBu cTOHHOCTH

Copase/uiMBa CTOHHOCT € cyMara, 33 KOSTO &IHWH (MHAHCOB HHCTPYMEHT MoXe fa Ohie pasMeHeH WIH ypemeH
MeKaY HHOOPMUpPAHH H KENaeIy CTPAHH B YECTHA CSTKA MEXTY TAX, H KOATO CIIYXKH 3a Haii-100sp HHAMKATOp 33
HETOBaTA Na3apHa eHa Ha aKTHEEH TIazap.

JIpyXecTROTO ONMpefens CupaBeInBaTa cTOHHOCT HA (PHHAHCOBKHTE WHCTPYMEHTH Ha (asa Ha HaNHYHATA MalapHa
AH(POpMATIHA HMNH 2KO HAMA TakaBa, Hpe3 TOAXOJAIM MoAemd 3a onenkxa. CrnpasefnuBaTa CTOHHOCT Ha
(UHAHCOBHTE HHCTPYMEHTH, KOHTO C€ THPTYBAT aKTHBHO HA OPraHH3UpaHH GHHAHCOBM MaizapH, cé ONpefend Ha
fasa Ha KOTHPaHHTe UEHH ,KYyNyBa” B Kpad Ha MociaefHus palOTeH JeH HA OTHETHHA Nepuod, CrpaBeiiupeara
CTOHHOCT Ha (PUHAAHCORH WHCTPYMEHTH, 38 KOHTO HAMA AKTHBEH Malap, ce ONpejleNnd Jpes MoAenm 3a oneHka. Tesu
MOJENH BKJTIOYBAT H3NMOT3IBAHE HA CKOPOIIHH Na3apHH CACTKH MEXTY HHQOPMHUPAHH, YCCTHH M eRAelH CTPAHMH;
M3N0T3BAHE HA TEKyINaTa clpaBediEBa CTOHHOCT Ha JPYr MHCTPYMEHT, ChC CXONHH XapaKTEpUCTHKH; aHAIN3 Ha
JAACKOHTHPAHWTE MAPHYHU TOTOH HIW JPYVTH TEXHIKH 34 OIEHKA.

PrroBOncTEOTO HA AcTepon bearapua AJl cuuta, 4e crpaBeANHBHTE CTONHOCTH HA (PHHAHCOBUTE HHCTPYMEHTH,
KOHTO BKTHOYRAT MAPHUHH CPEJICTRA M KPATKOCPOYHH JEMO3HTH, THPTOBCKH H APYTH B3EMIHMSA, THXBOHOCHH 33€MH
W NpPHBJIEUEHH CPEe/CTBA, THPrOBCKH H JPYTH 33TBIKCHHS HE Ce OTITHYaBaT OT TexXHMTe GamaHcoBH CTOHHOCTH,
ocobeHO ako Te ca ¢ KPATKOCPOYEH XapakTep HIH NPUIOKHMHTE THXBEHH NPOLUEHTH CE [POMEHAT CHopesn

Na3apHITE YCIOBHA.

15. CuOnTHs caeq Kpad Ha OTYETHHS NepPHOT

He ca wactsimim cefutus cned 31 gexeMspy, KOMTO Aa HAAACAT JAONBIHUTENHHA KOPEKUHH /UK OMOBECTABAHHS
BBB (bHHAHCOBESA OTYeT Ha JIpykKeCcTBOTO 3a FONMHATA, IPHKITF0YBaa Ha 31 nexemepu 2014 r.
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