“Cnadvp MNMpodakwoH” EOOL

Hoknad 3a delinHocmma u ®uHaHcoe omyem 3a 200uHama 3asvpuwisawya Kom 31.12.2014

€IIEMEHT OT OTHEeTa U C€ INpeAcTaBs HOIIBJIHUTEIICH OTYCT 3a Q)MHaHCOBOTO CBhCTOSHHME KBM HavaJlIOTO Ha

Hall-paHHHs CPaBHUTENEH IIEPHOI.

CBBPIAHE AHIA B CIEAKH MEKIAY THX

HpyxecTBoTO cnaszBa n3nckpanusta Ha MCC24 npu onpezesiHe M ONOBECTABAHE HAa CBHP3aHUTE JIMLA.
Crenka MeXIy CBbP3aHH JMIA € TPEXBBbPISIHE Ha PECYPCH, YCIYIH MM 3aJb/DKEHUS MEXKIY CBbP3aHH

Juua 6e3 pas3jvKa Ha ToBa JajIM C€ IpuJjara HiaKaxksa 1€Ha.

{11 JOTBJIHUTEIHA UHOOPMALINA KbM CTATHUTE HA ODUHAHCOBHA OTHET

1. Onpent 3a newaadame wre ja2ydama g Opyous goeodxeamen Goxod

1oL fipoxoan

4 E fpuxaon om upodaswdn

Bujx npuxon 2014 r. 2013 r.
Ilpopax0n Ha NPOAYKIHA B T.4. 1 -
ITponaxbu Ha 3acCHET MaTepua 1 -
Ipoaax6n Ha YCJIYIA B T.4. 2200 41

2200 41

TTponax06u Ha UIMONPOU3BOACTBEHH YCIyT

i1 24 dpyon spoxocdu

Buna npuxox

2014 1.

2013 1.

Jluxea 3a HeBB3cTaHOBEHO B cpok JIJIC

11 3 @unancogy npuxoedn

Bupa npuxon

2014 r.

2013 r.

TTomoskuTenHu K

10

12
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Aoknad 3a delinHocmma u PuHaHcos omyem 3a 2o00uHama 3aebpuwieawa Kom 31.12.2014

i 2, Paszxonu

[ 2§ Hnoossany cyposiing, SOMEPEIn 4 KonCynamnsn

Bua pasxon

2014 r.

Marepuanu 3a GUIMONPOU3BOACTBO

59

CTpouTeNHN MaTepyUaJin

34

KoncymaTtusu

1

I'opuBO 3a reHepaTopu

TopuEBO - IpyrH

Pexsuzut

[TuBamIky MaTepraIn

Obnexio

Kanuenapcku MaTepuaiu

TTouncrramm MaTepuan

Hpyru matepuanu

1. 2. 2 Pazxoeowu sg gpimisy yorycn

W — [WIW (IO |W O

Bupx pasxon 2014 r. 2013 r.
Haem 646 -
OUIMONPOU3BOCTBEHH YCIIYTH 513 20
KactuHr Ha cTatucTi 107 -
Oneparopcku ycayra 57 -
Kackagpopcku yenyru 51 -
TpaHCIIOPTHH yCIyrH 36 -
EnexkTpo 1 OCBETUTENHHU YCIyTH 26 -
3BYKO3aINIUCHH YCITYTH 21 -
JbpBonencku yciuyru 16 -
Criennainy eexTH 11 -
3acTpaxoBKU 6 -
TenedonHm yemyru 5 -
OpuTOopCcKH yCIyru 4 2
1lIupamku yenyru 1 -
Kypuepcku yenyru 1 -
Oxpana 1 -
Hpyru yenyru 3

I 2. 3 Paaxedu 2o axopmusauis

Bux pasxon 2014 r. 2013 r.
Pasxonn 3a amoprH3anun Ha GHJIMONPOH3BOJACTBEHH 1 -
JBJITOTPaifHU MaTepUaJIHA aKTHBU 1 -
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0204 Pasxoo sa 3a00ammn 8 OCHITDOEKI HE HEPCOBEIN

Pazxonn 3a: 2014 r. 2013 r.
Pa3zxonn 3a 3anjgaTu Ha B T.9. 449 -
110 TPYAOBU JOrOBOPU 2 -
0 I'pa’kJJAHCKH JOTOBOPH M XOHOpapu 447 -
Pazxonn 3a ocHrypoBKH 32

£ 208 dpyou paivedu

Bnn pasxon 2014 r. 2013 r.
Pa3xoau npeacTaBUTEIHI 4 -
JlaHBK pa3xoay 3a JIeKH aBTOMOOHIIH 1 -
Hpyru pasxonu 11 -

1. 2. 6 Bunascoss pasyosy

Bna pasxon 2014 r. 2013 r.
OTpHLIaTENHN KypPCOBH Pa3IHKH 90 3
Jpyru ¢duHaHCOBH pa3xoau 2 -

2070 Pasxod s Qauwnll om upodeisnasany 0oinocmy
CroruacHo JeHCTBAIOTO 3aKOHOAATENICTBO MevanduTe ce obnaraT ¢ KOpIopaTHBeH JaHbK B pasmep 10%.
3a u3uucnaBaHe pa3Mepa Ha OTCPOYCHHTE JAaHBLH € roji3BaHa craBka 10%, KosATO ce ouakBa Ja € BaluaHa

Mpu 0OPATHOTO MpasiBIICHUE.

Buj pazxon 2014 r.| 2013 r.
Teky1 pa3xoy 3a JaHbK - 3
Jlpyra KOMIOHEHTH Ha TeKYII AaHbYeH Pa3xon 2) -
Pazxon/mpuxox o OTCpOYEeHH JaHBIM, OTHACSIIA C€ IO Bb3HUKBAHETO U 0OpaTHOTO
TIPOSIBIIEHHE HAa BPEMEHHHU Pa3JIUKU 2) -
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2. Queeeni 36 GURAHCOGOMIG CRCHIOSHRE
Hevewvuus anrussy

2.1 Huoma, sauniin, Croppiccniisi g obopydenie
KoM 31 nekemepu 2014 u 2013 roguna MIMoTHTE, MalIMHUTE ChOPBKEHHUATA U 000PYABAHETO BKIIIOUBAT:

Apyrn O6mo
AKTHBH

Omuemna crmouHoCm
Canno xom 31.12.2012
Cango xpm 31.12.2013 1

HOCT’BHI/IHH, C M3KJIIOYUCHUE Ha l'IpI/IJIO6I/ITHTe qpe3
6H3H€CKOM6I/IH3HI/IH

00610 yBenuueHunsI(HaMasieHus ) 3a repuoja 3 3

Amopmuzauus u obe3yenka
Cannmo kbm 31.12.2012 - -
Canno kpm 31.12.2013 - -
AMopTH3alys 3a ToIMHAaTa (1) 1)

O6mmo ypenndeHrs(HaMaleHus) 3a NMepuoaa (1) (1)

banancoea cmoiinocm

Banauncosa croinoct kpm 31.12.2013 1 1

D2 ARMmGn Bo GICpOReRE QDR

JBHiKeHHe HA OTCPOYECHHTE JAHDBIUH 32

31 pexemepn 2013 2014 31 nexemepu 2014
yBeJIHYeHHe HaMaJenne
BpeMenna pa3inKa, HeH3NOA3BAHN IAHBYHH Hants
3ary6u, HEH3NO0BAHH JAHBYHH KPEIHTH Hanbun Ha
a Bpeme
Janbuna BpeMeHH HHA Otcpo | JdanbuHa Otcpo
pemenna | Orcpoue a OTcpouen | pasiauk | d4en BpeMeHHa 4yen
paznuKa | HJAaHbBK | pa3iHka AAHDBK a XAHBK pasiuka AaHbK

AKTHBH N0 OTCPOYEHH AAHBUH

Heunsnon3paHu naHb4yHu 3aryou - - 20 2 - 20 2

OO0 AKTHBH 10 OTCPOYCHM JaHbIH: - - 20 2 - - 20 2

[lacuBH no OTCPOYCHH JAHDUH

OO6mo NACHBH NO OTCPOYEHH AAHBIHU: -
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Terymm awrnny

20 3. Terypmss prppooscRit ¥ OpYIH 360U

24 Fewvain ddurvanng arugy

Bua 31.12.2014 1. 31.12.2013 r.
B3emaHHus1 OT CBBpP3aHH NPEANPHSATHS B T.4. 5 -
IlpennaTeHy pa3Xxony 3a HaeM 5 -

Bun

31.12.2014 r.

31.12.2013 r.

Janbk BBpXy nobareHaTa CTOHHOCT

i

25 Hapuwne cpedcman

13

17

Bun 31.12.2014 r. 31.12.2013 r.
IlapuuHu cpeacTea B 6poii B T.u. 4 -
B nepa 4 -
IlapuyHu cpeacTBA B pa3sIlIalIATe HH CMETKH B T.4. 180 51

2. 6 Coficmsen xepumai

{loroeett KGRMIGTE

2. 6. L @unancaes peyynmant

31.12.2014 r. 31.12.2013 .
CbApYKHHK . " "
Croiinoct IInarenn % Bpoii Croiinoct | Ilnarenn %
Bpoii asaose neBa JIeBa Jan NAJ0BE JneBa JeBa Jan
Hio Bosna @unm AL 1 10 10 | 100% 1 10 1 100%
o T % B 3 T e

PDuHaHCOB pe3yJarar

YBennyeHHd OT:

CroiirocTt

25

Ileuanba 3a rogunpara 2013
5
YBeanuenus or:

25

(26)

3aryba 3a romuHara 2014

(26)
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Tesviun nacuny

2. 7 Tewryrs mano0ecri # DYOH 300BICENIR

2. 8. Tervigs 3a0nacenus Ked nepronaia

Bun 31.12.2014r. 31.12.2013 r.
3agb/KeHHs KbM CBbP3aHU NpeanpHsiTUs B T.4. 122 -
3abIKeHHs 10 IOCTaBKH 9 -
3abIDKEHHS 110 TIONYYEHH aBaHCH 113 -
3aabJoKeHHst 10 10CTABKH 4 2
3agbJKeHHst KbM KJIHEHTH 26 23
3aabJUKEHNs 110 N0JIYYeHH aBAHCH 39 10

Bun

31.12.2014 r.

31.12.2013 1.

3aqbJDKEHHS KbM OCHT YPUTEJTHU NPEATIPUATUSA

2.9, Fenyue oanvung 3600 INC0HUR, MEKVHIG GO

10

Bun

31.12.2014 r.

31.12.2013 r.

Hanbk BEpXy nevganbara

3

HaH’bK HNPpH U3TOYHHKA

IV. APYI'H ONIOBECTSBAHHNS

fo Canparin s 1w COCIRH Cve CEBPIGN I UG
JpyXKecTBOTO ONOBECTsIBa CJIEAHUTE CBBbP3aHH JIHLA!

CobcTBeHMK Ha KamnuTalia Ha JIpy>KeCTBOTO yNpaXKHsBAL KOHTPOJI/APYKECTBO Maika/

Hro Bosna ®@unm AJ]

KOH’I‘pOJII/IpaILIO JUle /IHLe KOEeTo yhnpaxKHiBa KOHTPOJI BBPXY Hp}’)KeCTBOTO H € pasivgyHo OT

HpyxecTBoTO Maiika/
Hro Umumx Huk.

CoOCTBEHHK Ha KaluTala Wil KOHTPpOJIMpAIo J1Ie Ha ,pr)KeCTBOTO MaMKa WM KOHTPOJIHUPAOTO JIULE

Hro Umumk bearapus EAJL

KnrouoB prroBoneH nepconain Ha Jpy>kecTBOTO:
Spus Jlepuep - ynpaButen

Kanuua Tomxosa Krocepa- Kotac —ynpasuten
Cabax IlIuMoH- yrpaBuTen

39
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Cabp3aHo June Bua cBbp3aHocT

Hro Umumx Mak. - CAILL Kpaen cobcTBeHnK

Hro Ummmk Benrapus EAJL Jpyro npeanpusTie oT rpyna
Hro bosna Ounm Al Maiika

FOpoumumx EOO/] Hpyro npeanpusaTye OT rpyma
Hro Bostra 300 EOO] Jlpyro npeanpusrue ot rpyna
Hro Bosna Codust EOOJ] Jpyro npeanpuarye oT rpyna
Hro bosra @unm [Nopakmss EOOJ] Hpyro npeanpusTue oT rpyna
Hro bosna Poeepe EOOJL Jpyro npeanpuarye oT rpyna
Hro bosina Bubyprao EOOJ] Jlpyro npennpusitue OT rpyna
Vepnayaiin ©X EOOJ Jpyro npeanpusTue oT rpyna
Hro Bosina ®unm Konerpakmsn EOO]] Jpyro npeanpusaTre OT rpymna
Hio bogna Paiizspc EOO Jpyro npeanpuarye oT rpyna
Hio bosina EX 3 EOOJ] Hpyro npeanpusaTue oT rpyna
Hro Bogna I'peiis EOOLL Jlpyro npeanpusTue oT rpyna
THUT Mobune EOO]] Jpyro npeanpusarye oT rpyna

Hpodaneba na ceppsanu Jung

Cm)pz.aﬂo JIMIE - KIIHEHT

Bun cpenka

2014 r.

2013 r.

Hro Umumx MHK

g{??{&’é?%é‘é ORI CEBPIERE iU

IMponax6u Ha GUIMONPOM3BOICTBEHH YCIYTH 211

CBBp3aHo JInIE - I0OCTaBYHK Buna cnenika 2014 r. 2013 r.
Hro bosra @unm AJ] Pasxonu 3a Mmatepuanu 12 -
Hio bosna @uinm AL Pa3xonu 3a BbHIIHU YCIYTH 547 20

Hoayuena Geaiecu oW CEbPIaHN IHUG

CBbp3anu auue

Bun cpeaka

2014 1.

2013 r.

Sreeanus om CORPRaEHE JH e

Ipona:xtu
Hro Mmumx UHK YCIYTH

Ha

(UIMONpOU3BOICTBEHN

113

CB'bp3aH0 JIHIOE - ZOCTABYHK

31.12.2014 r.

Tapannun

31.12.2013 r.

Fapannun

IpennnaTtenu pazxonu 3a HaeM-Hio bosgna @unm AJ
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JadnaNCoR A KM CODPIGHE s

Cpbp3ano JHIE - 10CTABYAK 31.12.2014 r. Tapanuuu 31.12.2013 r. Tlapanuun

Hro Bostna @unm AL 9 - - -

Haunciienns, cBbp3aHH C JOXOAH HA OCHOBHHS PbKOBOJEH HEPCOHAJ
ITpe3 2014 r. , kaxro u npe3 2013 r., JIpy>kecTBOTO HE € HAYMUCIIABAJIO JOXOLM Ha OCHOBHHUSA PHKOBOJEH
NepcoHall.

2 Fuguoenmu
Ipes ronunara 3apbpuiBama Ha 31 nekemBpu 2014 r., JIpy’KecTBOTO HE MU3IUIATUIIO AMBUACHTH.
3. Hens i oiriinnsa 36 YRpagIen ne na GUAGHCORUS PUCK

HpI/I OCBIICCTBIBAHE Ha CBOATa TCEKylla, HHBCCTHLHMOHHa H Q)HHaHCOBa JIEeHHOCT, ﬂpy)KCCTBOTO &
H3JI0KCHO Ha CJICIHHUTC CI)HH&HCOBI/I PUCKOBE:

® erIII/ITCH PHCK: BB3MOXKHOCTTa [UIBXKHHK Ja HE HU3IUJIaTH 3a€M — H3LAJIO WM 9aCTHYHO — HIIM Ja
HE I'0 U3ILJIAaTH CBOCBPEMCHHO, HpeI[PI?»BPIKBaﬁKI/I IO TO3HU HAYUH 33FY63 3a pr}KSCTBOTO;
° JIukBuIEH PHCK: PHCKBT KOMIIaHHATA Ja HJAMa WKW Ja HE € B CHCTOAHHUEC Ja HabaBu INnapu4Hu

CpeZCTBa, KOraTto ca HeoOXOJAMMH ¥ TIOpaJy TOBa Ja CpelIHe TPYJHOCTH IIpH H3MNBJIHEHME Ha CBOMTE
(hMHAHCOBM 3aBJDKEHHS;

. [Masapen puck: pucksT orpereneH GUHAHCOB HHCTPYMEHT Ja NMPEThPIHU KoseOaHus 0 OTHOLIEHHE
Ha ChpaBe/UIMBaTa CTOMHOCT WM Ha ObICIMTe Napu4HU MOTOLH B PE3yATaT Ha KojaebaHHs Ha Ma3apHHUTe
ueHu. BepmHocT [pyskecTBOTO € M3/105K€HO Ha TPH KOMITOHEHTA Ha Ia3apHUs PUCK:

- JInxBeH pHUcK;

- Banmyren puck;

- Pyck oT npoMsHa B LieHaTa Ha COOCTBEHMS KaluTal.

3a e(eKTHBHO yIpaBJeHHE HA TE3M PHUCKOBE, PBKOBOACTBOTO € 0J00pMI creMdUYHM CTpaTeruH 3a
MEHH/DKMBHT Ha (UHAHCOBHS PHUCK, KOHTO Ca B CBOTBETCTBHE C KOPIOPATHBHHUTE Lead. OcHOBHMTE
HACOKH Ha TE3M CTPATErruH OINpPENessAT KPATKOCPOUHHTE U IBITOCPOYHHTE LIENH U AHCTBUS, KOUTO TpsiOBa
Jia ce TperpremMar, 3a aa ce yrpasissaT GUHAHCOBHUTE PHCKOBE, IIPell KOUTO € U3NpaBeHo Jlpy»kecTBOTO.

OCHOBHHUTE HACOKH Ha IOTUTHUKATA 110 OTHOIIEHHE Ha (MHAHCOBUTE PUCKOBE Ca CJIEIHMTE:

* MUHMMH3HpaHE HA JIUXBEHUS PUCK, BAJyTHHUS PUCK U LIEHOBUS PUCK 332 BCUYKH BHJOBE CHEIIKH;

* MaxkcHUMaJlHO M3MOJ3BaHe Ha ,,eCTECTBEHOTO XeIKUpaHe”, IPU KOETO B MAKCHMMAaJIHa Bh3MOXKHA CTENeH
ce 3ajara Ha eCTEeCTBEHOTO MpUXBalllaHe Ha TpoAaxOW, pasXoiu, ABIDKUMH CYMH M B3E€MaHMi,
MPEH3YUCICHA B CHOTBETHATA BadyTa, BCIEGACTBHE Ha KOETO C€ Hajara NpuiaraHe Ha CTpaTerHd Ha
XeDKUpaHe caMo 3a canjara B npeBuiieHue. Chluarta cTpaTerus ce npuiiara ¥ 1o OTHOIEHHE Ha JIMXBEHHS
PHCK;

» BHexpsiBaHe Ha JEPUBATUBU WM JPYTH MOJOOHH MHCTPYMEHTH €JUHCTBEHO 3a LENUTE Ha XeDKUPaHe;

» Bcuuky 1edHOCTH Mo yrpaBieHre Ha GUHAHCOBHUS PUCK CE OCBILECTBABAT U KOHTPOJIMPAT Ha LIEHTPAIHO
HUBO;

*  Bewukm jediHOCTH 10 yrpaBieHHe Ha (MHAHCOBMS PUCK C€ OCBLIECTBSIBAT HAa pasyMHa H
TociieIoBaTe/IHa OCHOBA U MPH ClIa3BaHe Ha Hail-1oOpuTe na3apHU NPAKTHKH.

JIpy’>KeCTBOTO MOJKE Ja WHBECTHpa B aKUMM WIM IPYrd MOJO0OHM HMHCTPYMEHTH caMoO B Clydai, de e
Ha/lMIle BpPEMEHHA JOIBJIHHUTEIHA JIMKBHAHOCT, KaTO 3a BCUYKM MOJOOHM CHEIKM € HeoOXoauMo
paspeunieHue oT PEKOBOACTBOTO.
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Oyenra

HpI/IHaFaHHTe CYETOBOJHH IMOJIMTHKH 3a OLICHKAa Ha Q)HHaHCOBI/ITe aKTHMBH H IIACHBH Ca KaKTO CJi€/iBa:

Bup axtus / macuB  Knacudukanus baza 3a ouenka
ITapuunu ITaprunn Howmunanna croifHocT
CpencTBa cpezacTBa
broxupanu bnoxupanu Howmunanna croifroct
Napy4HU CpeicTBa INapHYHU

cpeacTsa

Kpartkocpounn u
IbJITOCPOYHHU
3aeMH

Twsproecku
B3eMaHUs

Twproscku
3a/IbJDKSHUS

Jsnrocpounn
3aABIKEHHUS

dDunHaHCOB NacuB

3aemu U
B3EMaHUs,
BB3HUKHAIH
ObPBOHAYAJIHO B
HpyxectBOTO

dunHaHCOB MacuB

dunHaHCOB NacuB

7. - Yy PR P :;\ $2/VTEL gD Ty
Hrghopatanus 20 Quuancosus pick

Kpenuren pucr

AMopTH3MpaHa CTOHHOCT

T"prOBCKHTC B3eMaHMs ca Oe3TMXBEHHU KPaTKoCpO1IHHU

B3eMaHHs, KOMTO OOM4alHO ce  OlleHsBaT II0
OpUIrMHajHaTa UM (aKTypHa CTOHHOCT, HamajeHa C
eBEHTYaJJHH pa3xomu 3a obeslleHKa (pesepB 3a
TPpYIOHOCHOMpaeMH B3eMaHHUs).

Twproeckure 3aJ/bJKEHUS ca Ge3nuxBeHH
KPaTKOCPOYHH  3aJbJDKEHHs, KOHTO obW4aliHO ce

OLEHSRBAT 110 OPUTHHATHATA UM (aKTypHa CTOHHOCT.

AMOpTH3UpaHa CTOMHOCT

pr)i(eCTBOTO KOHTPOJIMpaA CBOATA H3JO0XKEHOCT Ha KPEIUTEH PUCK Ype3 yCTaHOBABAHC HA I'paHHMIIXA Ha
pHCKa 10 OTHOLIEHUE Ha OTACTHUTEC KIIMCHTH. pr}KGCTBOTO € BB3MNPHUECIIO NNOJIUTHUKA HAa U3BBPLIBAHE Ha
JCJI0OBa aKTHBHOCT CaMoO € erIII/ITOCHOCO6HI/I HacpeliHu CTpaHH.

Jpy>KeCTBOTO THPIyBa eAWHCTBEHO C YTBBPAEHH, IIATeKOCTIOCOOHM KOHTpareHTH. Herosara nonuruka e,
Yye BCHYKH KIMEHTH, KOMTO JKejasT Ja ThPryBaT Ha OTJOXKEHO IUTalllaHe, INOJUIEXKAT Ha NPOLELypU 3a
IPOBepKa Ha TAXHATA TUIaTeXK0CrocoOHOoCT. OCBEH TOBA, cajaTa o0 ThProBCKMTE B3EMAHHUATA CE CIIEIST
TEKYIIO, B PE3YJITAT HA KOETO EKCIO3UIMATA Ha JIpy>KECTBOTO KbM KPETUTEH PHCK HE € ChLIECTBEHA.

CreneHra Ha KpEeOIUTHHA PUCK, Ha KOUTO € M3JI0KEHO pr}KeCTBOTO ce ornpeneid oT CTOMHOCTTa Ha
TBPrOBCKHUTE U APYI'W KPAaTKOCPOYHU B3€EMaHUA U aKTUBHU KbM JlaTaTa Ha Oananca.

31.12.2014 r.

C HeHacTHLNUJ NajJex

obe3ueHeHH He ofe3leHeHH Oomo

Tekyumiu akTHBH

Tex

W TbPrOBCKH H
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I[py)KGCTBOTO HE IBPKH JONIBJIHUTEIHO obesrneueHne 3a HUKOE OT CBOUTE B3EMaHUSL.

Bcuuku B3EMaHMs1, KOUTO Ca IIPOCPOYCHH KbM OTHETHATa Jara, ca CbOTBCTHO O6€3H,€H€HPI. Bcuuku aktuBM
Ha pPas3IloJIOKEHHE 3a Hpona;xGa ca nojg (l)OpMaTa Ha MHBECTHIIMK B UCHHM KHHXKA, CBBP3aHHU C [IAJIOBO
y4dacTue€ U, nNopajau ToBa, T€ HE ca HU3JIOXKEHH Ha KPCAHMTCH PUCK.

KpeauTHUAT PUCK, KOWTO BBH3HMKBA OT IPYrUTe ()MHAHCOBH aKTUBH Ha JIpy’KeCTBOTO, KaTO HanpuMED,
NapuyHd  CpeicTBa M JpyrH (HUHAHCOBM aKTUBM, NPEACTaB/IABAa KPEJUTHATA EKCIIO3MLMATa Ha
JIpy>KecTBOTO, MpOM3THYAIlAa OT BB3MOXKHOCTTA HErOBUTE KOHTPAreHTH Ja HE U3NBIHAT CBOUTE
3aab/KeHus. MakcuManHaTa KpeIMTHa eKclo3uuusd Ha JIpy:KecTBOTO IO TMOBOA Ha IIPU3HATHTE
(MHAHCOBM aKTHBM, Bb3JIM3a Ha CHOTBETHATA UM CTOMHOCT 10 6anaHca kbM 31 nekemBpu 2014 .

MakcuMaiiHaTa KpeauTHa €KCIIO3HLHMs Ha pr')KeCTBOTO € frpeJcTaBeHa 1o-a0iy:

31 nexemBpHn 31 nexemBpH

2014 2013
TTapuunu cpencrea 184 51
TBproBeky M APYTU KPaTKOCPOUHU B3eMaHMs, HETHO 5 -
O61wo 189 51

JHKBHACH DHOR

JIMKBUIHUAT PUCK TIPOM3THYA OT BB3MOXKHOCTTAa JIpy>KECTBOTO Ja HE OCHTYPH JOCTATBYHO BHLHIIHO
(duHaHCHpaHe, KAKTO ¥ KOHTPAreHTUTe Ja He U3IIBJIHAT CBOUTE (PUHAHCOBHM 3aJbJDKEHHS Ha JOrOBOPEHHUTE
najgexu. C 1ieJ1 MUHUMH3HpaHe Ha TO3W pUcK, J[py>KecTBOTO MepHOANYHO U3BBPLIBA NPEMJIEN U OLEHKA Ha
cpOMpaeMocTTa Ha TBPrOBCKUTE M JPYr'H KpPaTKOCPOYHM B3E€MaHMs Karo 3a TeE3H, KOMTO ca
TpYIAHOCHOMpPaeMH U HechOUpaeMH ce 3aJeNAT PE3ePBH, KaKTO € IIOCOYEHO MO-TOPE.

prmeCTBOTO yrpaBJjisiBa JJUKBUOHHA PUCK Ha 0a3aTa Ha OYaKBaHHTE JAaTH HA MaJexKa.

B cnenpamara Tabnmma ca aHaJIU3MpaHu (bHHaHCOBI/ITe 3aABbJDKECHH MO OCTaBalllds CPOK 10 Iaaexa
CBIJIaCHO CbOTBETHHUA JOI'OBOP (,HOFOBOpHI/I W HCAUCKOHTHUPAHU NapHIHU HOTOIII/I)I
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nan 1 Hag 3
mo 1 mecenn | mecen go | Mecenl 10 | O6mo
3 mecena 6 Mecena

Texymn akTaBH 185 15 2 202
JlaHb4HY ¥ APYTY B3eMaHHs - 13 - 13
Tekyliy THProBCKU U APYTU B3€MaHUs OT CBbP3aHu JIMLA 1 2 2 5
Tlapuunu cpencTBa ¥ NapyuyHU eKBUBAJICHTH 184 - - 184
Texymu nacupn 20 - 182 202
Tekyuy THProBCKY ¥ APYTH 3aAbIDKEHUS 11 - 69 80
Texkywy THProBCKM W IpYyrHl 3adb/DKEHMs] OT CBbP3aHH

Bjiziie! 9 - 113 122

I[p)’DKECTBOTO O4YaKBa, 4€ OT TeKyuiara IEeHHOCT 1Ie ce reHepupar 3aJ0BOJUTEIHU MMapyuiHU NOCTBIUICHM A,
3a Ja C€ UBIIBJIHAT TEC3U NapHUYHH aHTAXKUMCEHTH.

Auxnen puer
JIMXBEHUST PHUCK MPOU3THYA OT KojebaHHWATa B lieHaTa Ha (PHHAHCOB MHCTPYMEHT B 3aBUCHMOCT OT
IPOMEHUTE B JINXBEHUTE HUBA.

Baagyren puck
BanyTHHST pUCK TMPOM3THYa OT KojeOaHMATa B 1ieHaTa Ha (MHAHCOB MHCTPYMEHT B 3aBUCMMOCT OT
IIPOMEHUTE BHB BAJIyTHHUTE KYPCOBE.

Hasnpen puer

[TasapeH puCK € PHCKBT, 4e CIpaBeIMBaTA CTOHHOCT Ha ObJelIMTe Napu4HH NOTOUM OT JajeH
HHCTPYMEHT LI€ BapHpa Mopaay MpoMeHHUTe B nasapHuTe leHH. [TazapHuTe LieHH BKIIOYBAT YETUPU THIIA
PHMCK: JIMXBEH, BAyTEH, CTOKOB M JPYT LIEHOBH PHCK, KAKBO € ¥ PUCKBT 3a LieHaTa Ha COOCTBEHHS KalMTall
OUHAHCOBUTE MHCTPYMEHTH, KOMTO OMBAT 3acerHaTH OT Ma3apHUS PUCK, BKJIIOYBAT 3a€MHU U NPUBJICYEHU
CpE/CTBA, MEMO3WTH, HHCTPYMEHTH Ha paslojioxKeHue 3a mnpojaxba W JepUBaTHBHH (DMHAHCOBH
HHCTPYMEHTH.

4. Yopasrenue ng Ropionana

KanuTansT BKII0UBa COOCTBEH KallWTAJl, MPHHAAIekKaIl Ha coOCTBeHULIMTE Ha J[pyskecTBOTO-MakKa.
OcHOBHATa Lies1 Ha YNpaBJIeHHETO Ha KanuTana Ha Jlpy’KecTBOTO € Aa ce rapaHTupa, 4e T8 NOALbpiKa
crabuiieH KpeiuTeH PeUTHHT U NMOAXOASIIM KalUTaJOBH ChOTHOLIEGHHUS, 3a Jia IoJabpka OM3Heca CH U Ja
YBEIMYM MAaKCHMaIHO CTOMHOCTTA 3a aKLIMOHEPUTE.

JpykecTBOTO yrpaBiisiBa KaluTajlloBaTa CH CTPYKTypa M IpaBH KOPEKLUHUHU B Hes C OrJiel Ha NPOMEHMTE B
UKOHOMHYECKUTE YCIOBHUS.
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[Ipe3 ronuamTe, npukmouBaiy Ha 31 nexemspu 2014 r. u 31 nexemBpu 2013 r. HAMa IPOMEHHU B LEJIUTE,
TIOJIMTUKATA WIIH MPOLIECUTE 32 yIIpaBJieHHe Ha KaluTaa.

HpyxecTBOTO Hab10JaBa KanMTaaa KaTo U3M0J3Ba ChOTHOLIEHUE HA 3aUThKHAJIOCT, KOETO MPE/ICTaBIsABA
HETHHSA IBJr, pasjencH Ha oOlMs KaluTal IUIOC HETHHs IBAT. J[py»KeCTBOTO BKJIIOYBA B HETHHUS JBIIT,
JIMXBOHOCHUTE 3a6MH U TIPUBJICUEHH CPEJCTBA, 3a€M OT NIAPTHHOPH B CbBMECTHO MPEANPHUATHE, ThPrOBCKH
W Ipyrd 3aJbJDKEHHS, HaMaJIeHU ¢ MapU4yHUTE CPelIcTBa M NapUYHUTE EKBHBAJEHTH, C U3KIIOUEHHE Ha
IPEYCTaHOBEHUTE AECHHOCTH.

Bupg 31.12.2014 r. 31.12.2013 r.
O061m0 ABLATOB KANKATAN, T.49.: v 202 38
Tvpeoscku kpedumu U 3aemu KoM mpemu Auya u CHoKoeu
Kpeoumu 69 35
Tvpeoecku kKpedumu u 3aemu KoM C8bP3AHY IUYA U COKOBU
kpeoumu 122 -
Bcuuku ocmananu nacueu

11 3

Hamanen c: (184) (51)
NAPHYHHTE CPeICTBA H NAPHYHH eKBHBAJIEHTH
Heren ngparoe kanutan 18 a13)
O61m0 cobCcTBEH KanmuTan 5 31
O6mo xamaTan 23 18

Buna 31.12.2014 r. 31.12.2013 r.
0610 npuBJeYeH KanuTajl (HacHBH), T.4.: 202 38
Tvpeoscki Kpedumu U 3aemMu KoM mpemu Juya u CnmoKoeu
Kpeoumu 69 35
Tvpeoscku Kpedumu U 3aemu KoM C8bP3AHU TUYA U CIMOKOSU
Kpeoumu 122 -
Beuuxu ocmananu nacusu 11 3
00610 codcTBEeH KAMATA 5 31

5. Kopewuns pa Spesing i HpOMsng § CHerioeo0Ha NOTHBIIRG
IIpe3 2014r. He e npaBeHa KOPEKIMS HA TPELIKH.

6. Cwdimus €100 Kpan Ha OWMenying Hepuos
He ca mactemumm cvOUTHA ciied Kpas Ha OTYETHHS MepHOJ, KOUTO H3UCKBAT OIIOBECTABAHE.

7. Buinazpancdene 36 oo
CoraacHo wi.38 an.5 or 3C JlpyecTBOTO OMOBECTsBa, Y€ Bb3HArpaskaeHuero 3a oauT 3a 2014 r. e B
pasMmep Ha 4 Xul. IB.

8. FIpunanni-npeonoaancen Be 36 Jolcingauio npesnpuamne — Guuaneoss CoCInosnie
[puHLMIBT-NPeaNONoKeHHe 3a AeiicTBamo NpeanpusTie e GyHIaMeHTalleH NPHHLMI [PU U3TOTBSIHETO
Ha (¢uHaHcOBUTE oOT4eTH. CbriacHO NpPUHLUUNA-TPENNONOKEHHE 3a JEHCTBANO NPEANpPHUATHE,
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Jpy»ecTBOTO OOMKHOBEHO ce pasriiexJa KaTo MPOABJDKABaIlo AeHHOCTTa cu B obozpumo Opaeme 6e3
HaMepeHHe WM HeoOXOMMMOCT OT JIMKBUIALWS, ITPEYCTAHOBABAHE HAa CTOIIAHCKATA JEHHOCT MM ThPCEHE
HAa 3alMTa OT KPEIAUTOPUTE, BCIIEICTBHE HA CHUIECTBYBAIM 3aKOHH MJIM JPYrd HOPMaTHBHM pasnopenou.
CbOTBETHO, aKTHMBHUTE M IaCHBUTE C€ OTYMTAT Ha 0aza BB3MOXKHOCTTAa Ha J[py:KecTBOTO Ja peajH3upa
aKTUBHTE W JIa YPeIu NMacuBUTE CH B HOPMaJIHKs XoA Ha OusHeca. [Ipy oueHkaTa 3a TOBa Jajiy NpUHUMIIA-
MIPEANONOKEHHE 3a NeUCTBAIIO MPEANPUITHE € YMECTeH, PbKOBOACTBOTO B3eMa NpeIBH/ LA/1aTa HaIMYHa
uHdopmauus 3a 0603puMoTO ObeIe, KosTo 0OXBalla [I0He, HO HE Ce OrpaHHuaBa CcaMo JI0, JIBaHaJeCeTTe
Mecella OT Kpas Ha OTYETHHUS MEePUO/.

(DUHAHCOBUAT OTYET € M3TOTBEH Ha NPHHLUMIIA-TIPEATIONIOKEHHE 3a NEHCTBAUIO MPEANpPHATHE, KOMTO
npeanonara, ye Jpy»KecTBOTO 1€ MPOABIDKU ACHHOCTTa cH B 0003puMoTo Obaeme. Jlpy>KecTBOTO MMa
HCTOPHSI Ha NeYeTMBIIA JeHHOCT U CBOOOEH NOCTHIT N0 (MHAHCOBH pecypcH. OOimara HECUTYPHOCT TIpH
ceraiiHata HeOiaronpusTHA HMKOHOMHYECKA CHTyallMs B YCJIOBUATA Ha riobOajlHa HMKOHOMMYECKA H
¢uHaHCOBa KpH3a, llle ce TPEeoAOssBa 4pe3 ONTUMM3MpaHE Ha OlepaTHBHATa NEHHOCT W CJeJBaHE Ha
cTparterysi, ChbCpefoTOYeHa BBPXY OCHOBHHTE KOMIIETEHIMH Ha Jlpy:kecTBOTO. OCBEH NpOMsAHa Ha Ou3HEC
Mojienia M TpHeMaHe Ha HOBa cTpaTerds 3a (YHKUHOHUpaHe B IpoMeHsma ce cpena, JlpykecTBoTo
npeanpreMa HaMmaisBaHe Ha pa3XOAWTe CH M IOJMTHKA Ha MMo-0bp3a M edeKTHBHA ajanTalMs KbM
MIPOMEHSLIMS ce rasap.

PwroBoactBOTO Ha JpyskecTBOTO cuuTa, 4e pyxKecTBOTO € AeiicTBamo M Lie OCTaHe AeHCTBallo, HAMa
TUTaHOBE ¥ HAMEPEHMS 3a TpeyCcTaHOBsIBaHe Ha IeHHOCTTA.

JIpy’KeCTBOTO HsIMa PErMCTPHpaHy KJIOHOBe B uykOuHa. KbM naTtaTa Ha chcTaBsHe Ha oTdera Crnainbp
Iponakursn EOOJ] He e cTpana o 3aBefeHH ChAEOHM Jena.
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AN ) ) A0
= A Hronrg Teopzuesa, o.e.c.
/ Pezucmpupan odumop Ennoauvsust coOCTBEHHK Ha

KanuraJjga Ha

CIIAMIBP ITIPOJAKIIIBH EOO/J|

HOK/IA/] HA HE3ABUCHMUA OJUTOP

HOKJIAJl BbPXY ®UHAHCOBUSA OTYET

Hue wsBbpumixme omut Ha mpuioxenus: ¢unancos otuer na CHAUIBP ITIPOJAKIIBH EOO/]
/[IpyxectBoTo/ XbM 31 mexemBpu 2014r, BKmOYBaI OTYeTa 33 GPUHAHCOBOTO CHCTOSHHE KbM 31 JIEKEMBPH
2014 r., oryer 3a mevanbaTa WK 3arybara H APYrUs BCEOOXBATEH JOXOJ, OTUET 3a IPOMEHHTE B COGCTBEHMS
KanuTal, OTYEeT 3a MapHYHHUTE [MOTOLM 3a IOJMHATA, 3aBbpIIBAla HAa Ta3d Jard, KakTo ¥ 000OIEHOTO
OIIOBECTSIBAHE HA CHIICCTBEHUTE CYETOBOJHH IOTUTHKY H APYTHTE MOSCHUTEIHHI [IPUIIOKEHHUSL.

Omz060pHOCIM HA PBKOBOOCHEOMO 34 (PUHAHCOGUA OMUem

P’bKOBOI[CTBOTO Ha )_Ipy}KCCTBOTO € OTTOBOPHO 34 U3TOTBAHETO M JJOCTOBECPHOTO IPEIACTaBsSIHE Ha
TO3H (bHHaHCOB OTYCT, B ChOTBETCTBHUE C Me)KlIYHaPOI[HI/ITe CTaHJapTH 3a (bHHaHCOBI/I OTYCTH, IIPUCTH
ot KoMucusta na EBpOHeﬁCKHﬂ Cbl03, H 3a TaKaBa CUCTEMaA 3a BBTPCIICH KOHTPOJI, KaKBaTO
PBKOBOJICTBOTO OIPEICIIN KAaTO HGOGXOI{I/IMa 34 H3TOTBAHETO Ha (I)I/IHaHCOB OTYET, KOWUTO Jia HE
ChAbpPiKa ChINCCTBCHU OTKIIOHCHHUS, HE3aBUCHUMO AN T€ Ce OBJIKAT HA U3MaMa WK rpeiika.

Omzosoprocm na ooumopa

Hamara oTroBopHOCT ce CBeXJIa 10 U3passiBaHe Ha OJJUTOPCKO MHEHHE BEPXY TO3H (PMHAHCOB OTYET,
OCHOBABAIIO Ce Ha U3BBPUIEHU OT HAac OMUT. Hammst oguT Oe npoBeieH B CHOTBETCTBHE
poGheCHOHATHATE U3MCKBAHKS HAa MEeXIyHAPOIHUTE OJIMTOPCKH cTanaapTy. Tesu cTaHaapTy Hajarar
CIIa3BaHe Ha ETHYHHUTE M3UCKBAHMS, KAKTO M OJUTHT Ja ObJe IUTAHUPAH W POBEJICH TaKa,ue HUeE Ja ce
y0enuM B pasyMHa CTENIeH Ha CHIYPHOCT JOKOJIKO (PMHAHCOBUST OTYET HE ChABPIKA CHIIECTBEHH
OTKJIOHEHHSL.

OmuTHT BKIIIOYBA M3IIBIHEHUETO HA IIPOLE/YPH C [T IOJIyYaBaHe Ha OJMUTOPCKH JOKA3aTeICTRa
OTHOCHO CYMHUTE ¥ OIIOBECTSABAHUATA, IPEJICTABEHU BBB (hHHAHCOBUS oTYeT. M30panuTe mporenypu
3aBUCAT OT IPELECHKATa Ha OJJUTOPA, BKIFOUYUTENHO OIICHKATa Ha PUCKOBETE OT ChUIECTBEHU
OTKJIOHEHH BHB (PMHAHCOBHS OTYET, HE3ABHCHMO JIAJIU T€ CE IBJDKAT HA H3MaMa WK Ha rpemka. Ilpu
U3BBPIIBAHETO HA TE3H OLEHKH HA PHCKA OAUTOPHT B3EMA I10]] BHUMAHUE CHCTEMATa 3a BETPELIEH
KOHTPOJI, CBhP3aHa ¢ U3TOTBIHETO U IOCTOBEPHOTO HpeJiCTaBsHE Ha (PMHAHCOBUS OTUET OT CTpaHa Ha
HPEANPUATHETO, 32 1a pa3pabOTH OJUTOPCKH IPOLEILYPH, KOUTO Ca MOIXO/IAIIH TIPH TE3H
00CTOATENCTBA, HO HE C IIeJ M3pa3sBaHe Ha MHEHHE OTHOCHO e()eKTHBHOCTTA HA CHCTEMATA 3a
BBTPEIIEH KOHTPOJI Ha IpeAnpuaTuero. OMUTHT CBHINO Taka BKIIIOYBA ONEHKA HA YMECTHOCTTA HA




IIpUJIAranuTe CYCTOBOEHN IOJIUTHUKHU M Pa3yMHOCTTa Ha HpH6HH3HTCHHHT€ CUCTOBOAHH OLICHKH,
HarpaBCHU OT PBKOBOACTBOTO, KAKTO U OII€HKA HA I[SLJIOCTHOTO MpeaCcTaBIHEC BbB (I)I/IHaHCOBI/IH OTHET.

C‘H/ITaMe, 4¢ U3BBPIICHUAT OT HAC OJMT MPEOCTaBs JOCTAThYHA U MOAXOIIIA 6a3a 3a HU3pasCHOTO OT
HaC OJUTOPCKO MHECHHE.

Ooumopcko muenue

[To name MHeHHE QHHAHCOBHSAT OTYET MPEACTABS JOCTOBEPHO BHB BCHUKH CHINECTBEHH ACTIEKTH
durancoBoto cherosue na CIIAMIBP ITIPOJAKIIBH EOOJ xbm 31.12.2014 rOZIMHA, KaKTO
¥ HEroBuTe (UHAHCOBM PE3YNTaTH OT JeWHOCTTA M NAPHYHHTE My TIIOTOIM 3a T'O/MHATA,
NPHUKIIOYBAIA HA Ta3W Jiara, B CHOTBETCTBHE C MEXIyHApOIHUTE CTaHAAPTH 3a (DHHAHCOBH
oT4eTH, preTH 0T Komucusita Ha EBpomneiickust chro3.

JOKJIAL BbPXY JAPYT'H IPABHU U PET'YJIATOPHU U3UCKBAHUSI

PBKOBOICTBOTO CBHIIO Taka HOCH OTFOBOPHOCT 3a M3rOTBSHETO HA TOJMIIEH JOKIAJ 3a ACHHOCTTA B
CBHOTBETCTBHE C M3HCKBAHUATA HA 3aKOHA 33 CUETOBOJCTBOTO. 3aKOHBT 3a CYETOBOICTBOTO H3HCKBA OT
Hac J1a HM3pasuM MHEHHE OTHOCHO CBHLOTBETCTBHETO MEXY TOMHUINHUS TOKJIA] 3a JeHHOCTTa Ha
JIpy>KecTBOTO M TOAUIIHKS (UHAHCOB OTUET 3a CHINUS OTYETEH MEPHO.

Ilo Hamie MHEHWE TONMINHHS JOKJIAL 3a HEHHOCTTA € M3TOTBEH B CHOTBETCTBUE C IIPHIIONKCHHS
rogumieH GpuHaHcoB order Ha JlpyxectBoro kbM 31 nexemspu 2014 1.
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