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oxjan Bb HMHAHCOBHA OTYECT

Hue u3BHpUIAXME OJHT HA NPHIOKEHUA (priHaHCOB OTYET Ha LAIBEHTYDLP” A,
BXJIIOUBAIL OT4eT 32 (PMHAHCOBOTO CHCTOAHHE KBM 31 JIeKeMBpPU 2014 T. ¥ OTYeT 32
neuanbara wiM 3arybaTta ¥ OPYTHA BceoGXBaTeH AOXOJ, OTYET 3a MPOMEHUTE B
coGCTREHHsA KanmuTasl, OTYET 32 MapHYHUTE HOTOUM 34 TOJMHATA, sapbpIIBalia Ha
Ta3H fAaTa, KakTo W 06GOOINEeHOTO ONOBECTABAHE HA CBHIIECTBEHUTE CUETOBOAHM
HOJIMTUKY Y APYTATE MOACHATEHY IPUIOKEHHUA.

Omz080pHOCM HA PBEKOBOOCMBOTNO 34 PUHAHCOBUA OMTHENN

OTrOBOPHOCTTA 32 M3TOTBAHETO H AOCTOBEPHOTO NPEACTABAHE HA TO3H puHAHCOB
OTUET, B CHOTBETCTBHE ¢ MexAyHapOAHHTE CTAH/IApTH 3a ¢JuHaHCcOBO OTUHTaHe, H 33
TAKABA CHCTEMA 32 BHIPENIeH KOHTDOJ, KAaKBaTO PHKOBOACTBOTO OMDE/ENH KaTo
HeoOXomUMa 3a HM3rOTBAHETO Ha (PHHAHCOB OTYET, KOHTO Jia He ChIbpKa
CHIIECTBEHY OTK/IOHEHHs1, HE3aBUCHMO @it Te Ce AB/DKAT Ha H3MaMa Ml TpellKa,
€ Ha PBKOBOACTBOTO.

OmezosopHocm Ha 00umopa

HaimaTa OTTOBOPHOCT Ce CBEKAd A0 U3passBaHe Ha OJMTOPCKO MHEHHIE BHPXY TO3H
(pMHAHCOB OTHET, OCHOBABAILO C€ HA W3BbPUIEHMA OT HAC OHAT. Hammar oput 6e
IpoBeeH B CHOTBETCTBHE ¢ MeXIyHapoaHHTE OFHTOPCKH cragfapta. Tesu
CTAHAPTH HAJIATAT CIa3BaHe HA eTUYHUTE M3HCKBAHWA, KAKTO H ofuTHT fAa Obae
IIAHVpaH B MPOBEJEH TaKa, Je HHe /ia ce yOequM B pasymsa CICICH Ha CHTYPHOCT
[OKOIKO (PHHAHCOBUAT OTUET He ChAbPKa ChIIECTBEHN OTIIOHEHUA.

OfUTHT BKIIOUBA UBIIBIHEHHETO HA NPOLEYPH C L mosiydaBate Ha OJIUTOPCKH
JI0OKA3aTEJICTBA OTHOCHO CyMHTe U OTOBECTABAHAATA, IPEACTABEHH BRE ¢duHaHCOBUA
oTuer. Us6pannuTe OpoLeAyPy 3aBECAT OT NpelieHKaTa Ha OfNUTOPa, BKJIIOUMTETHO
OlleHKAaTa HAa PHCKOBETE OT CHIIECTBEHH OTKJIOHEHHMA BBB (bUHAHCOBHA OTYET,
Hes3aBHCHMO TAJM Te ce NB/DKAT Ha U3MaMa WIH Ha rpefka. [1pu H3BBPUIBAHETO Ha
TesH OIEHKH Ha DHCKa OAUTODPET B3eMa IOfi BHMMAanme CHCTeMara 3a BHTpelleH
KOHTDOJI, CBHP3aHa ¢ M3TOTBAHETO U AOCTOBEPHOTO NPEJCTABAHE Ha dbuHaHCOBUA
OTUET OT CTPAHA Ha TIPEAIPHATHETO, 33 /ia paspaboTH OAUTOPCKH IPOUELYDH, KOUTO
ca MOJXONSIIA NPH Te3H OBGCTOATENICTBA, HO He C ey M3pasfABaHEe HAa MHEHHE
OTHOCHO eeKTHBHOCTTA HA CHCTEMAaTa 3a BBTPEICH KOHTPOJI Ha TpenpHATHETO.
OmUTHT CHILO TAKa BKJIIOUBA OLIEHKA HA YMECTHOCTTA Ha Npi/laraHuTe CYETOBOJHH
IOJTUTHKHA ¥ PA3yMHOCTTA HA NPUOGIM3UTEHNTE CYETOBOJHH OLEHKH, HampaBeHH
OT PHKOBOZICTBOTO, KAKTO H OIIEHKA HA HAIOCTHOTO IPE/ICTABAHE BB duHaHCOBUA
OTYeT.

RSM BY Ltd. is a member of the RSM network. Eachmember of the RSM networkis
an independent accounting and advisory firm wich practices in its own right.
The RSM network is not itself a separate legal eatity in any jurisdiction.
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Ctm'rame, HE€ U3BBPINEHHUAT OT HAC OJUT IIPEeZIOCTABA AOCTATHYHA H IOAXONIIA Oa3a
3a H3Pa3€HOTO OT HAC OAUTOPCKO MHEHHE.

Muenue

B pesynrar Ha TOBa, ymocToBepsiBaMe, 4e no Haie MHeHMe DHHAHCOBHAT OTYET
IPeJICTaBs OCTOBEPHO, B'bE BCHYKH CHIIECTBEHM aCIeKTH, (PHHAHCOBOTO CHCTOSHUE
Ha xoMmnanusTa ,AJIBEHTYDBP” A kbM 31 AeKeMBpH 2014 T., KaKTO U 3a HelHHUTE
GUHAHCOBH De3y/iTaTH OT AeHHOCTTA M 3a IAPHUYHHTE IOTOUH 3a I'OJHHATA,
3apbpPIIBAIA TOraga, B ChOTBETCTBUE ¢ MexkayHAPOAHUTE CTaHAAPTH 32 PUHAHCOBO
OTYHTAHE.

Iapazpag 3a obpwyare Ha sHumMaHue

be3 na xBasmdpuuupaMe HalleTo MHEHHe, 0OpbliaMe BHHMAaHME, Ue KOMNIAHHATA
nopeAHa roAuHa peanusupa 3aryOum. CoOCTBeHHA KamuTal € ¢ OTpHIATe/NHa
CTOMHOCT B pasMep Ha 2 426 xJiB. Tasw cHTyalusa IOKasBa HAJHUMETC Ha
BHAYHTETHA HECUTYPHOCT, KOATO MOKe Ja MOPOAH CHIIECTBEHO ChbMHEHHE OTHOCHO
crocobHocTTa Ha JIPy:KeCTBOTO a MPONB/KH fa (PYHKIHMOHHpPA KATO AEHCTBAILO
IpeAIpHUATHE H CJIEAOBATEIHO, TO MOXe Jla He OBbJie B ChCTOSHHE 1A peaaH3upa
aKTHBUTE CH U Ja ypPeXKJa NacuBUTE CH B HOPMAJIHHS X0/ Ha HEeroBaTa AeiHOCT.

Hoxnad espxy Opyau 3axoHO8U USUCKBAHUA

ChriacHo uaKcKBaHHATA Ha Wi.38, al.4 OT 3aKOHA 3a CYETOROIACTBOTO, H3pa3saBamMe
¥ MHEHHEe OTHOCHO I'ofiyiuHus JoKIaj 3a AeliHocTTa. Hue uspbpiunxme npersien 5a
TOAUIIHNA HEKOHCONMHJHpAaH AOKIAf 3a JedHocTTa 3a 2014 I., H3LOTBEH OT
pBkoBoZcTBOTO Ha LAJBEHTUBP” AJl. Tlogumuus poknag 3a AeHHOCTTa e
paspaboTeH B CHOTBETCTBME C H3MCKBAHMATA HAa W33, al.l M 2 OT 3aKkoHa 3a
CYETOBOACTBOTO. OTrOBOPHOCTTA 3a HM3TOTBSIHETO HAa TO3H AOKAAH Ce HOCH OT
PvxoBOACTBOTO.

Ilo Hale MHeHHe HEKOHCONMAHpaHATA GHHAHCOBa HH(OPMANHUSA, MPEJiCTaBeHA B
TOAMIIHHA JOKIAZ Ha PBKOBOACTBOTO 3a JA€HHOCTTA, 32 2014 T., CHOTBETCTBA BBHB
BCHYKH CBINECTBEHH aCIEKTH Ha (UHAaHCOBATa MHGOPMaNus, KOATO C& ChABPKA B
TOAHIITHUA HEKOHCOMHUANPAH GHHAHCOB OTYET 33 CHIIUA OTUETEH IIEPHO/,
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OTHET 3A NEYAJIBATA MJH 3ATYBATA H AP¥TUSI BCEOEXBATEH XOXO0X 3a 2014 roanaa

HponsKaBams neHHOCTH

Hemnu npuxodu om npodancéu

2814 r, 2013 r.

BGN'000

BGN'000

Hpriomenne

Ipuxoan ot nponaxda Ha npoIYKUMA
Ftpuxons ot yenyru

Hpuxoou om Oezgvimesonu cpedcmea, npedgcmasenu om dvpacasama

0610 IPHXOJH 0T NPOALIKABALIH AcHHOCTI

Pazxodu no HKOHOMUYECKH eqeMenmnl

Pazxo/n 33 H3N0/135aHA CYPOBHHY, MATEPHANH W KOBCYMATHBH
Pasxoiu 3a peiHM yoryru

Pa3xo,11 32 aMOPTHIALME

Pasxojif 3a nepeonana

Apyru pasxouu

Cyait ¢ Kopexmueen xapaxmep

1.2.1.
1.2.2,
1.2.3,
1.2.4,
1.2.5.

i.2.0.

Pasxoam Karmranu3npadt B croMHOCTTa HA AKTHBH
Tlposetiu B HaTHYUOCTHTE HA FOTOBATA NIPOAYKLHA H HE38BLPILCHO MPON3BOACTBO
Hoyru

Dunancoen pasxodn

1.2.7.

O0u1o pa3xoxu OT IPOABAKABAIUM nel‘iuoqrg fe3 pasxogu 1a
JAHBUH

Heuan6a/zary6a or onepaTuBnaTa AeiiHocr

HeuanGa/zary6a oT npoABIKABALIK JeiiHOCTH IPesH Pa3XoaH 3a
JAHBIH

1.2.8.

Pa3xoq 3a JaubUH 0T NDOABGKABAINH AeHOCTI

Heuan6a/3ary6a 3a epHoxa 0T HPOXLIKABALIN AeHiHOCTH

Ieuanba/saryGa 3a nepuoga

O6uig BeceoGxBaTEH 10X0/ 32 MepHOAA
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"AJBEHTYBLP" AN
OTHYET 3A ®HHAHCOBOTO ChCTOAHHE kem 31.12.2014 1.

Mpanoxen

e 31.12.2014 r. 31.12.2013 1,
AKTIB BGN'OG0 BGN'000
Herexyn aKTHBH
HoTH, CHOPBIKEHHA, MANTHHE H 000pY/IBaHE ; 2.1. 379 364
Hemarepuanie aKes BH, PA3NHUHE OT PeRyTauss 2.2 418 424

Texynm AKTHBH

Texyury AraTepraiHn 3almach ] 2.3 476 427
Texy s THPIroBeKH 0 APYTH B3EMAHIS 2.4, 17 99
Tekymn nanbH K aKTHEH 2.5, 6 9
Iapisin cpeicTea 2.6 3 1]

H"“l’::"‘e“ 31522014 1. L2013 T
COBCTBEH KAITMTAJ n IIACHBH
CoGeTreH Kanuran . , 2.7,
cHOBEH KATTHTAN 2.7.1. 240 240
Perserpupan xanutan : 240 240
Pe3epBu 272, 233 283
DHHaHCOB Pe3yATAT 2.7.3. (2 949) (2 248)
Hepasnrpeacaern neilanﬁnlnenqxp:{m 3aryfu (2248 (1 563)

[1euanGafsaryGa 3a ropnHara {685)

Herexymu nacnen

ITacHBs N0 0TCpOvEHIt JARELH 2.8. 1 1

Jpyri nerexyus grHaucoBi acHsi 2.9. 3608 -

{06

TexyuH nacHsx

Teky s TBRrOBCKH M APYTH 33/1B/DKSHHA 2.10. 81 83
TekyluH 3aaboKEHAS KbM NEpCoHaa 2.H. 35 34
Texymia vacT Ha TCKY UM JAHbYHE 3A0bIKEHHA . 2.12. 2 2
JIpyTH TEKYINH (HHANCOBH TIACKBH - 2.13. - 2 939

Hpunonceruama ont g R Loo-empairuna 58 ca nepazdenna uacm om QUIaCoaHs omuen.
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"AJBEHTYBP" AJX
OTUET 3A IAPUMHATE IOTOIH, IPAK METO/ 3a 2014 roausa

2014 r. 2613,
BGN'000 BGN'000

Ilapuauy TOTOUM OT OHEPATHBHA AeHHOCT

[TocTsnnecHUA OT KIHEHTH

IMnaw@akng Ha [OCTaBYHIH

Tinawasus Ha TepcoHand | 3a COLMANHO OCHIYpABaHe
[InareHn/BL3CTAHORSHH Banbliy (0€3 KOPNOPATHRHH AaHbilH )
JApyru nnaw@aHus, HETHO

Hapntum HOTHM 0T HHBECTHIIHOHHA AeHHOCT

TTokynka Ha UMOTH,
rr—

MallWHH, ChopBIKeHus H obopyasane

Tlapu4HU IOTOIH 0T PHHAHCOBA ACHHOCT
MNMocThHNeHHA N0 NOAYUEHH 3aeMi

[TocTbILIEHHS OT NPAaBHTEACTBCHM JapeHus
I.pr] H na HUYHH HOTOL[lfI oT uHchosa nefinocT

yiSm AL —

ITpeacTapnasamn:
Goxupapa I'puroposa
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"ARBEHTYBP" AX
OTUET 3A JIPOMEHUTE B COGCTBEHHS KAILTAJL k1M 31.12.2014 1.

Ocitogent Ipemuit ont Hampynanu O
Pezepau coficrgett
Kanuman emucnu neuanu/ 3a2y0u
KNI
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000

Hpunoarce g cmpanuya 21 do empanuia 58 ca nepasdenHa Hcm om Qunancosun onen.
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“ Agsenrubp” Al
Hokaad 3a deiinocmma u PuHaHcoe omyem 3a 200UHGMA 3a6bpUeaWd Kom 31.12,2014

JIOKJIAIL BA JIEHFHOCTTA ..oouceveeerreeesessssssssesssseseesasssssssessessssessnecssessssassassesissssssssssstsssssosnesssessseasssses 10
TOJUILEH @HUHAHCOB OTUET ..o ettt 21
1. OBLIA MHOOPMALMA . ...coroveireerenrecceiitititi i stcmee s v s s srs e s st b et s 21
II. BA3A 3A M3TOTBSIHE HA ®HHAHCOBHUTE OTYETH W [PHIIOXKEHW CBLIIECTBEHH
CUETOBOJIHHU TTORHTHKH ...ttt s st 22
OCHOBHH HORA3ATEAH HA CTOHAHCKATA CPEIA oo nna e 22
HAABIEHHE 34 CHOTBETCTBHE ...ttt it 23
IPHITOKEHH CBINECTBEHH CUETOBO/HH HOJMHTHEH ... 23
TTpOMEHHN B CHETOBOIHATA TEOMHTHKA 1vcuvrrrerrsrenssiantsresnsreanssionssransersassitsats s s s st st e et b b sasr e 23
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JOKAAM 3A AEMHOCTTA -
3a roAMHATA, IPHKIIOYBalIa Ha 31 JeKeMBPH 2014r.

[IPUET C MTPOTOKOJI Ne 01/15 OT 16.03.2015 r. HA NPEJCTABIIABAILHUTE

HACTOSILMAT HOKIAL 3A JAEMHOCTTA E M3IOTBEH B CBHOTBETCTBHE C
PA3INOPEIBUTE HA 4Jl. 33 OT 3AKOHA 3A CYUETOBOJICTBOTO W M3UCKBAHMATA HA
THPIOBCKUA 3AKOH

PHKOBOICTBOTO NPEACTABS CBOS MEXKIMHEH JOKNA/, ¥ FOAAIIHNA drHancoB OTYET KbM 31 JeKEMBPH 2014
r., M3roTBEH B CLOTBETCTBME MesKaynaponHuTe CTailapTi 3a (UHAHCOBO OTYMTAHE, MNPUETH OT
Esponeiicxus ¢bi03. To3n PprHAHCOB OTUET € ONUTHPAH OT PCM Bu Exc OO/,

Onucande Ha geiiHocTTa

JpyKecTBOTO € PErHCTPUPaHo B P Bonrapus. OcHoBHaTa My AHHOCT € NPOMEHEHA TIP3 2010r. u ce
XapaKTepH3Hpa ¢ M3CIefoBaTeNcKa 1 pa3poiia JeAHOCT 3a POH3BOACTEO HA CKOJIOTHYHN KATINIATOPH.
JipyxecTBOTO CC OpMEHTHpa KbM pa3paboTBaHETO Ha HHOBATHBHH TEXHOJIOTAY 3a TMPOM3BOACTBO HA
KATaNnM3aTopH 3a aBTOMOOMIHATA IPOMULIICHOCT.

DUHAHCOBUAT pe3yiTat Ha pyKecTBOTO 32 2014 r. e 3aryba B pasmep na 701 xus. ns.

CTPYKTYpa Ha OCHOBHHA KaNKTAL
31.12.2014 1.

Axunonepy B oﬁ S— CroiiHocr Brecen kaumMTal Jsin
P 1 {(XMLJB.) (XHJ1.J1B.) {%o)
Onepras Xosansr AL 120 000 120 120 50%

120 000 120

120 50%

Kum 31 nexemspu 2014 r. ,,AnRseHT4np” AJl ysma y4acTHs B RKbLIEPHU M aCOUMHMpaHH ApYKECTEA.
JIpy’KecTBOTO HMa K/IOHOBE B CTPaHATA HIIK yyKOHHa.

YupapiacHue

Certacno geiicTsanus ThproBeku 3akoH B bbarapus, KbM 31 pexemppu 2014 r. ,AnBeHTYBLD” Al e
AKLWMOHEPHO JIPYIKECTBO C SIHOCTENSHBA CHCTEMA HA YIIPARICHUC.

Kom 31 nexemepy 2014 r., CLBTET HA AMPEKTOPMTE CE CHCTOM OT CIEARUTE YjICHOBE:!
1. Camo Jonuer - [Ipencenaren
2. Boxunapa I'puropopa — M3nbIHATENEH AMPEKTOP
3. Maprapura Jlofiuesa - HneH

HpyKecTBOTO Ce NpeAcTaBisBa 0T ManpisuTenauaT aupekrop Boxumapa ['puroposa H [Tpoxypucra
Anacrac I'puropos 3aeiHO M MOOTACHHO.
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[oxnad 3a deiinocmma u PuHaHcos omvem 3a 200uHama 3asvpuleaquya Kem 31.12.2014

Oprann3anMoHHa CTPYKTypa

Ynenopere Ha CbBETa Ha AMPEKTOpMTe ce u3bMpar oOT O6woTe cLOpaHHe Ha aKUHOHEpUTe Ha
JAnsenrusp” AJl, Kato BCeKd ¢IMH OT TAX MOXE Jia 6uae oceobonen or O6woTo chOpaHHE O BCAKO
speme. Unenose Ha ChBeTa Ha AMPEKTOPUTE MOTAT Aa Obaar AeecnocobH) (HU3MHECKH HITH IOPHIHYECKU
jupa. Te 3aeMar ANBKHOCTTA CH JIOKATO TEXHUTE IPaBOTPUEMHMIN Gbaar W3bpaHH M BIMCAHKW B
TbproBekyst pertcTsp Ha CopHiiCKH FPALCKH ChL.

UpneHopeTe Ha ChBETUTE MMAT ¢/IHAKBH NPaBa M 3ab/DKEHAS, HE3ABUCHMO OT BLTPCIIHOTO pasnpeneneHne
Ha (YHKLMHTE MOKRY TAX. '

YopemKkH pecypcH

Hepconan

B ., Aasentysp” AJl paboTaT BHCOKOKBAJIM(PHLMPABA H MOTHBHPAHH CRELHATTACTH.

[NepconansT, ¢ KOHTO ¢ peanysypana NPOH3BOACTREHATA nporpama nipes 2014 r. e 12 4opexa, B T.4. 10 6p.
NPOM3BOACTEEH NEPCOHA | 2 OP. yUPABJIEHCKHN HepCoHall.

Pabomna zanaama _
HauucieHnTe M M3MIaTeHH CPEACTBa 3a paGoTHA 3aTUIaTa 33 M3TEKIATA FOJMHA €2 B pasMep Ha 288 xum.

JIB.

AHa3 Ha NPosKOH U CTPYKTYPA Ha pasxouTe

Tpes 2014 r. ,Ansentusp” All e peanusupano npuxonu b pazmep Ha 112 Xui. JiB,, B T.4. 8 Xun. J1B. OT
MPOMYKLUMS, 15 X¥Il. j1B. OT YC/IYru U 89 xu. JIB. MO €BPONEHCKH [IPOSKT.
PasxoiTe 32 OCHOBHA JeMHOCT ca B pasMep Ha 766 XuJT. JiB. K € PasHpPC/C/ICHH KAKTO clienBa:

Hznon3sasy CYPOBHHH, MATCPHAIM H KOHCYMATHBH 53
Pasxo/y 3a SHHIIHHK YCITYTH 140
PazxoaH 38 aMOPTH3ALMH ‘ 166
Pasxo/M 34 3aI1aTH ¥ OCHIYPOBKH Ha ICPCOHaNa 288
Jpyru pazxonu ' 119
060 766

CTRYKTYPa Ha pasxoaure

13 Vo ey
b, PG LS BEH SR
SO MM

21 P e T BRI YU AYEK

% PG b I3 A0 R

Premda aa 3anAaT n
Gy Do e fnepoon R

Bl s v pasnonn
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Pasxomure 3a CHEUn(UIHM CYPOBUHH H MATEPUAIH, BKIIOUMICIHO peareHTH, W3NOJ3BAHU B
NIPOU3BOJCTBEHUSA IPOLEC €A B pasMep Ha 53 XML NIB., B T.4. IPEKK PAsXO/M 32 MaTepuanu 17 xuil. eea d
HEMPEKH Pa3XoaM 32 MaTepraiy 36 xun. ne..

OCHOBHO 1EPO B Pa3XOIMTe 38 BHHIIHY YCIIYTH ca HASMUTE - 73 xui. 18, KOHCYNTAHTCKMTE YCIIYTH, B T.4.
IOPYAMHYCCKH, MAPKETHHIOBH, CUETOBOJIHH, OJHTOPCKH, korcyaTauuy 1o 1SO u apyry ca B pasmep hHa 23
KWL 1B 1Ipe3 TeKyLMs neproi.

PasxOIWTe 3a 3aIU1aTH M OCHIYPOBKH Ha MEpcoHana ca B pasMep Ha 288 xunaB., B T.4. 154 xujaJB. 2a
aAMHHHCTPATMBHO-YIPAB/IEHCKH [IEPCOHAI M 134 xun. JB., BL3HATPAXKICHMS M OCHIYPOBKH 34
MPON3BOACTBEHMS NIEPCOHATL.

Pazxonute 33 aMOPTH3ALMM NPE3 2014 r. ca B pa3Mep Ha 160 Xui. JB.

3uauMTesien pasMep MNpes TeKyIUa [IepHOJL C& PasXOJINTE 32 MPOU3BO/ICTBO HA MOCTPH - 65 XL B K
KOMaHMPOBKH B UyKOHHA, BLB BPB3KA ¢ y4acTHC Ha MEKIYHAPOLHH HINOKEHUS -40 XWIL JIB.

DUHANCOBHTE Pa3XOIM ca B pasMep na 172 xu. nesa, oT KOUTo 169 xum. JIB NPEACTABIABAT PAIXOAH 32
JIMXBH 110 JIOroBOp 3a 3aeM ¢ ,,OBepras Xonpuur” AL

IIpon3BO/ICTEBEH HPOLEC
Jleiinoctra Ha AgnpeHTubp AJl € MHOBATHBHM TEXHOJOTHH 34 nojyyagase Ha BOAOPOAHO OPMBO 33
zaxpadgate Ha JABI" ¥ ropuBHH KIIETKH (I'K) 1 ipOM3BOAICTBO Ha KATajM3aTOPH 32 NPEUNCTBANG Ha BpeHH
emucnu otaeanuu ot JBI.
[lpes wsrewnara 2014r. paGotara Ha JIpyxecTBOTO €€ KOHLIGHTPUPA B H3IBLAHEHHETO Ha CHICAHUTC
[IPOEKTH:

e Karanu3aTopu3a NpeurCTBAHE Ha BPEAHH EMHCHH OT JIM3CTIOBH aeurarenn(J/IB).

¢ PedopmaTtopu 3a nony4aBaHe Ha BOZOPOJHO FOPHBO OT GEH3MH, AU3eT, METAHOI1, CTAHO/ H
NPUPONEH Fa3.
e MapkeTuHI' Ha IPOLAYKTHTE Ha SAnsentasp” Al

KaTaJn3aropH 3a HPeYHCTBAHE HA BPeAHH eMUCHH

. [Ipes 2014r. npoabmxuxa TabOPaTOPHUTE CHHTE3N H AHATHUIH Ha KatanuzaTopu 3a pedopMUpane
Ha npupoen ras. JIabopaTopHUTE PE3YNTATH Ca N3KITIOUHTEAHO A00pu-90% npespbliaHe Ha IPUPONHHAT
ra3 J10 BOZOPOL, KATO HOMBIHATENEH 6% BOROPOA Beltie NojyHeH oT peakumnita Ha BOAHATA [1apa.

_‘ Or CENTEeMBpPH OO Kpad Ha MHHanatTa rojdHa Gaxa MpOBCICHH CEpPHL OT .rla60pa1‘0prm CHHTE3H H
eKCHEePUMEHTH C HOBM KOMIIO3MLIMY HA KaTaJIU3aTOPH 334 NPeYHACTBEHEe HA a30THH OKCHIH (NOX) OTHenAHNn
OT JAM3EeJI0BH OBHATEIIN.

. [lpe3 mecel MapT Gelile M3MBAHEHA THPrOBCKA NOPLHKA OT Tehag Engineering, Ilipefinapns. baxa
uspaboTenu u noctasend 5 6pos PDF karanuzaTopt 3a IpeyncTBane Ha NMPAXoBH YaCTHUM OTAENAHH OT
JU3E/IOBH arperarH.

. [Ipez Mecell Mait Gellle H3MBJIHCHA THProBCka NOPELHUKA OT Adnox, Jauus 3a 305CR karanusaropa
43 OUUCTBAHE OT A30THY OKCHIM HA eMHACHH OTACAAHY OT KOpaOHM ABKraTey. Gsxa npopeieHy TeCTOBE H
e ycTaHOBEHO, ye Opos Ha NOPBYAHMTE KATAIM3ATOPU HE € AOCTATHHUCH 32 OUMCTBAHE WA a30THHTE
OKCH/IM OTICNSHH OT JiBUraren ¢ motuHoet 450kW.
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“ Ansenrusp” Al ' _
foknad 3a delinocmma u PuxaHcos omyem 3a 20dunama 3aebpuisawya kem 31.12.2014

[Ipe3 mecell aBryct 6xa n3paboTenH i JOCTABEHH ROMBIHHTCIIHO SCR kaTanu3aTopH ¢ HOBA KOMIIO3MIMS
KaTO THPTOBCKM MOCTPH 3a Qupma Adnox, anus.

TIpe3 Mecell CeNTeMBPH NPEACTABMTEN Ha AJBEHTYHD AJl nocetu Adnox, xbiero 0ixa npopencHHH
TCCTOBE C HOBATA KOMIIOSHIMA H ¢ YBOeH Bpoli katanusaropu. TecToBeTe NOKA3aXa, He yBelHHaBaHeTO
1a 6post Ha KaTAIM3ATOPHTE BOJM /10 NOAOOPABAHE Ha OYHCTBAHE OT A30THH OKCHAH B SMHCHUTE OTACIAHH
OT KopabHM [BHraTenu a CbLiO H HEOOXOAMMOCTTa OT npuOaBsHE HA AONBIHRHTENICH PEAYKTOp KbM
OTNENAHUTE EMHCHH, ThH KaTo ChIBKAHHMETO HA A30THH OKCHIK € TPW TBTH I0-BMCOKO OT TOBA HA
BLINICPOJHUS OKCHJL, KOHTO petyuupa NOx. B pesynraT Ha TOBA [IOCEIICHHE CC U3ACHH, U€ CHINCCTRYRA
cepuosen riobaned npobieM [PH OUMCTBAHETO HA NOx ot amsenoBu jasurarenn. Jlo MoMeHTa c€
MAMON3BAT MHOLO CKBOH H CAMKHM CUCTEMH, Kouto mpewuctsar camo 60% or NOx. Ilpes 2015y, we
HbaaT BLBE/ACHA HOBH cranaapty B Espona u CAILL, koiTo e n3MCKBA MPeyncTaHe Ha a30THHTE OKCHIN
a0 80%.

AJBEHTYLD 3aM04Ha BelHara, pa3paboTBAHETO HA AITEPHATHBHA TEXHOJIOTHA C PELYKTOP BOAOPO/L, BMECTO
AMOHHSL, U3NON3BAMKK HATPYHAHKMAT OIMT C peopMHupaHe Ha JM3ed M OSHIUH 110 BOAOPOL.

J Tlpes meceu asryct Gaxa uspaboreny u poctasenu obwo 6 DOC n TWCmoctpu Ha Klarius,
BenukoGpuTanus, APSAHASHAYEHH 34 tectose. Karamuzaropure Ha Amseniybp AJl Gsxa cpasiienn ¢
KATANIA3ATOPUTE Ha HocTaByil, ¢ koure Klarius pabord. Pesyatature OT TECTOBETC NOKA3BAT, Me DOC
KaTANTM3ATOPUTE Ha JIpy’KECTBOTO MMAT, MO-00pK pabOTHA XAPAKTEPHCTHKM OT TC3H HA yTBLPACHHTE
nocrasumin Ha Klarius, CxioysaHe Ha JOroBop 3a IOCTaBKa HE €€ OCBIUCCTBH, Tei kato Klarius uma
IBJIFOCPOYEH AOTOBOP C IBAMA JIOCTABYHIIM.

. [Ipez mecel| 1ony Oewe MOHTHpaH TPHIBTCH KaTAIM3ATOD (TWC) 3a Euro 4, npouseeaen or
Anpentabp AJl, Ha asromo6un Golf 1.61. Konuenrpauuure Ha CO, HC u NOX B eMHCHHTE OTACJAHH OT
JBMTaTess Ha aBToMoOmia Osaxa u3MepBaHM ceaMuuHo, llenTa Ha exCTIEpMMEHTA € fla CC yCTaHosH
ABACOTPAHHOCTTA HA KATAJU3ATOPHTE HAALBCHTYBD 32 KOMTPON HAa BpCHHH CMHCHH. Pesynrarure
TI0KA3RAT, Ue KATAIA3ATOPA 3anassa paboTHHTE CH XapaKTEePHUCTHKA clell 1pober Ha apromobuna ot 7484
kM. B TabnuuaTta ca npejICTaBeHH PE3yNTaTHTE OT U3MEPBAHMATA Ha KOHIICHTPALHUTE Ha CO, HC u NOx
NpH HHCTATHPAHETO Ha katanuzaTopb1(1ipoder 50 km.) v cnen cnen npober or 7434xM.

50\ = . 0,?)1 : S = b =

7484 0.01 28 3

PedopMaTopH 3a noJydaBake HA BOAOPOHO FOPHBO

TIpes 2014 rogMHa NpoxbKM paboTata 1O NPOEKT pa3pabOTBaHE Ha CHCTEMH 32 pedopMupane Ha
npUpoAHK TOpHBA N0 BoACpod. Kem pedopmupaneto na GeHsuH u ausen ce npubaeuxa M alnKkoxoiu -
METaHOS M €TaHOM.

. 3apwpuieH Getue [Ipororun 3 3a pedopmarop Ha GEH3HH, METRHOJ K €TaHOIL
. Bsaxa paspaGorenu Iipororynu 4 1 5 Ha pedopMaTopu Ha GeH3MH ¥ AU3eL.
. Tectosere ¢ neuraten Nissan 1.21 npoasmxuxa 1 npes 2014, kato o61OTO BpeMe 3a M3TOJI3BAHE

Ha BOJOPOMIHO TOPHBO € TO3M ABUIATest Ce akymynupa o 20 meceua, Ge3 npodnemu 1 Oe3 HUKAKBH
WU3MEHEHMs B ABHIaTENA.
IpenumcTBaTa Ha cucTeMaTa 3a 3axpansane Ha JIBI ¢ pedopmara:

o  Hkotiomus Ha ropuso no 20%.
o Hamanssase Ha napHuxosute razose (CO;) ¢ go 25%.
¢ Hamanspaue HA CMUCHMTE Ha TOKCHYHM razoBe karo CO 0 80% 1 NOx a0 98%.
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“ AgseHTybp” AL} :
foxnad 3a delinocmma u PuHaHcO8 omyem 3a 2o00uHama 3asvpweawa kom 31.12,.2014

e  [lpes anpun Geiue n3paboreH mozen Ha pedopmarop ([1poToTun 6), KOHTO ce NIPEACTABAIIC HA
U3N0MKEHHATA, KOUTO AJIBEHTYBP IMOCETH TIPE3 TO/IHATA.

° IIpes ecenra na 2014 3anousa paspa6orkata Ha CDPF-DeNOX cucteMa 3a 0UHCTBAHE OT a30THH
OKCH/M U NPAaXOBU HAacTHHHM HA MHCMH OT [M3€JOBH JIBUIATe/lH C BRTPELIHO FOPEHE Hpes KaTaTuTHYCH
npoutec. CucreMara € fIpeiHA3HAYCHA 32 MHCTANMpPAHe HA M3XOJa HA 110T0ka OT BpeNHM eMHCHH KbM
AYCMyXOBaTa CHCTEMA 33 M3rOPEJIMTe ra3oBe M BKIOUBA JIBE NOCACAOBATE/IHO CBHP3alH COKIRH. [Ieprara
CeKLs TIPSHCTARNIABA KATANUTHYHA Kamepa ¢ UATHD 3a NPAX0BH HACTHLA W OKMC/IUTEICH KATanu3arop.
Bropara cekuus € CBbp3aHa ¢ Pe3ePBOAPA 32 FOPHBOU TIPENCTABIABA KATA/INTHHICH peaKTop 3a reHepupaHe
Ha BOLOPO/ OT JM3EI0BO FOPUBO. B KaTaiuTHUHATA KAMEPA © BKIOYCH K KATAIIM3ATOP 34 peayudpane Ha
A30THH OKCHM. '

lpenumcrpara Ha. CDPF-DeNOx cucTeMa 3a OYMCTBAHE HA A30THM OKCHAM H MPAXOBH YaACTULM OT
eMHCHHM OT JH3C/I0BK JABAraTeNd ¢ BFTPELIHO ropeHe & IHAUNTEHM!
o [IpeuncTBaHe Ha a30THHTE OKCHJM MOBEYE OT 90%, B cpasHenmne ¢ 60%, KoMTO ce JIOCTUrAT OT
>

NpOAYKTHTE Ha nasapa.
e Hamanen Opoii Ha KOMIIOHEHTHTE (OT IUECT Ha [iBa), KAKTO ¥ HA M3NOMI3BALNTE KaTanu3aTopu( oT
fIeT HA [1Ba) B CPABHEHKE CHC chuectsyBammTe AdBlue CHCTEMH, KOMTO €& M3NON3BAT B MOMEHTa,
o 1leHOBO KOHKYPEHTHA HA CHCTEMHIE C aMOHUS HIIM YPea, M3N0/I3BaHH B MOMCHTA;
e KommnaxTHa H JIECHO MHTEIPHPyeMa KbM ayclyXOBaTa CHCTEMA 33 H3rOpesi rasosc oT JAH3C/IOBH
JBMraTesiyd ¢ BETPELHO TopeHe.
Tecrosete che CDPE-DeNOX cicTemara ce IPoBSKAAT Ha Au3enosn enekrpoarperatFGWilson.

. Tpes meceny pexemspr 2014r. Hewie N0AANCHO 3AZBJICHUE 34 MNOJICICH MOAEN 34 CDPF-DeNOx
CHCTEMA 33 OUMCTBAHE OT A30THM OKCHAM W TPAaXOBH YaCTHHM HA ©MHCUM OT JM3eI0BH JIBUTATCIM €
BLTPELIHO FOPEHE UPE3 KaTaIMTHYCH NPOLEC.

MapKkeTHHI' HA IPOAYKTHTE HA sAnseHTULp” AJl

3a NOCTHIAHETO Ha KPAaTKOCPOUHHUTE M CPEAHOCPOUHMTE LISJIH, 3AJIKeHH B GusHec-mnaHa Ha AJIBENTYLP
AJl3a 2014 r., 6axa Habens3aHH ¥ H3BBPLICHA PEMLIA ACHHOCTH 32 NPOHHKBAHE HA ONPEACTEHH NAsapy B
Eppona, CeBepHa AMepHKa ¥ A3HiL.
Yeunuara 69xa HaCOUSHH 2 IIOCOKH:

. MapKeTHHT Ha KaTaaM3aTopHTe Ha AJIBEHTYBP 34 IPEUMCTBAHE HA BPEAHM EMUCHH OT IBHIATEIM ©
BLTPELLHO FOPEHE.
. Exepruitda edexTUBHOCT M EHCPrHHHM CHECTABaHW: 4Ype3 TEXHONOrusTa Ha AnBenTHBp 3a

MpespblUaHE Ha IPUPOJIHU TOPUBA BbB BOLOPO.
MapkeTunr-cTpaterista Ha Aapentasp AJl pratousa:
e JlponaxGu ma KaTanmsaropd 3a KoHTpon na emueun oT JIBIT u cucremu 3a reHepupane Ha
BoaopoaHo ropueo 3a JABI u T'K.
o JlnueHsHpaHe HA TEXHONOTHHMTE 33 PePOPMHUPAHE HA BHIACBONOPO/IM H AJIKOXONIH H KOHCTPYKIHUTS
Ha BHIOBETE pedhopMaTopH.
o  CBbTpyaHUYECTBO, NAPTHBOPCTBO B MPOM3BOACTBO M3BBH IPAHMIMTE Ha CTpaHara. Cyp3pasane Ha
CHBMECTHO NPEAIIPHATHE € TOUHO OfIpe/ieNieHa HHBECTHIIHOHHA LieJl.
e  VYyacrtue Ha TEXHHUYECKH M3JIOKCHHA U NYOAHKALMA B TEXHUMECKH CTIMCAHHA.
JlvueHsupaHe Ha TEXHOJIONMHUTE Ha JIpyecTBOTO 3a [OAyvaBaHe Ha BOJOPON M H3HacAHe ua
NPOM3BOACTBOTO M3BBH bbirapus Guxa namd BL3MOXKHOCTH 3a OCHUIECTBABAHC HA NPUXOLH B
KPATKOCPOUEH IIaH.

Baxna yvacT OT MapKEeTHHIOBATA CTpATErvsA Geulc 1 Y4acTHETO Ha AHBQHT‘{'I)[J B H3JIOKEHHHA KaKTo B

Eppona, Taka n B CAILL Henra fewe ja ce nonynapusupa JpyKecTBOTO, Ch3LABAHE HA ACHCTBUTCNEH
HHTEPEC KbM TIPOJYKTHMTE Ha AJIBEHTULD M HAMUPAHE Ha NOTERLHUAIHH KIMCHTH.
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“ Agsentunp” Al
Hoknad 3a deilinocmma u PuHGHCO8 omyem 30 200uHamMa 3aevpuweauwa kom 31.12.2014

YuacTua B H3ioxkenns npes 2014 roausa:
e ManoxeHue 3a BOAOPOA M TopuBHH KieTku B Xauosep, I'epmanus (HFC-fairjor 7mn jo 12ta
Anpun 2014 ron.
e ManoxeHue 33 eKOJIOTMYHO YHCTH HoBatopcku npesosuu cpenctea (ACT Expo) s Jlour baiid,
Osxna Kanugopuus, ot Sti go 8mu Mait 2014 roa.
e Vi3noxeHue 3a cpeHO TEHKKHM U TEKKHU npeBosuu cpeacrpa (IAA 2014) g Xanosep, I'epmatius, ot
241u Cenrrempu 1o 31u Oxromspu 2014 rog.

o WsnoxeHue 3a ogopon 1 ropusny kietks (H,FC-fair), Xanopep 7-12 Anpun 2014 rop.
Yyactuero na Aneentusp HaH,FC-fair 6eme yeneuito.

Anseutunp Al Oclle cIHHCTBEHHMAT H3JIOIKUTES, KOHTO TMOKaza ChOPbKEHHE, KOCTO MOME [ia 3aXpaHu
KaKTO ABMIATENH ¢ BbTPELUHO TOPEHE, TAKA H TOPHBHM KIETKH.
baxa NposeNeHM CpewiM M pasroBopu ¢ Haa 90 mpexcraBuTeAd HA TMPOH3BOACTBEHM M THProBCKA
NpEATIPHATHA.
13 pesynTtar na ydactreTo Ha M3noxkeHueto HoFC-fair Geme noroBopeno ¢»Tpy/IHM4ECTBO ChC:

e Reliance, Muaus — €QHO OT Hali-KpYMHMTEe XOAAMHIOBM fApyxecrsa B Mumus u Asus. [-u

Hapatapan (MMpPEXTOp MEXAYHAPOAHO CBIPYAHMUYECTBO H HOBH TEXHOMOTHME) CuuTa 33
uenechobpasno Reliance ma npoussexia peopMaTopy 1o auieH3, KOHTo Aa Oble NPeAocTaBiId
or Ansertubp AJl M 1a ce OTHACs 0 TEXHOJNOr{ATa 3a NPEeBPBILAHE Ha METaHOI BbB BOLOPOA 34
3axpaseaHe Ha 3-5 KW ropuBHHM KIETKH.

Karanuzatopa 3a peopMupaHe Ha MeTaHoN e Objle JocTapan oT Ansentunp Al
IlpH 3apbpUIBAHE HA FOTOBUAT KoMIOTEPU3Kpan HyGS-MeR (nnanysan 3a M. Maii 2015) ute Obae
u3npareH 3a TecTBane B Muaus. -

e bBewe nmoanucaHo cnopasymenue ¢ PrimoveEng., Muaus sa npojaxba Ha xarannsaropd 3a

IIPEUMCTBAHE HA BPEJHH EMHUCHK OT [IN3ENOBH aBTOBYCH H TEIKKOTOBAPHH aBTOMOOKIIHM, KaKTO M 3a
npogaxta Ha pedopMaropy 3a BONOPOJAHO ropueo 3a saxpanpane Ha I'K. PrimoveEng. nposeje
MAPKETHHIOBA KAMMNAHHUA TIPe3 2014 r., B pe3yaTar Ha KOEeTO ce 04aKBa JIa ©€ OCHUIECTBAT NOPBUKH
3a Muaaua npes 20151

o bewe cxmouen gorosop ckc S3 Alliance (CepepHa Hpnanausa) 3a NocpefHHYECTBO M
pasnNpOCTPaHEHHE KAKTO HA KATATM3ATOPHTE, TAKA M HA ChOPBIKEHHMS 33 IIPOU3BOJICTBO HA BOLKOPON
na Aasentunp AJl, '

Jlo MOMeHTa HAMA HHKAKBO Pa3BUTHE N0 TO3H JAOCOBOP.

e bBaxa TNpoBeleHH M CpELH ¢ HEUPABUTENCTBeHM cupyxenua of CesepHa BupiokuHus
(PortofVirginia, USA) u Kpnernxet, CALLl, koWTO HMAT 3a UET NOOLIPSIBAHCTO HA JIENOBUTE
B3aMMOOTHOLIEHHS MEXKIY AMEPUKAHCKM NPeNNpHATHS OT [OCOUYEHHTE ILATH M HEAMCPHKAHCKH
IIPOM3BOAMTEIH, KOWTO GHXa NPELOCTARMITE TEXEH NuieH3 3a npoussoactso B CALIL
Baxa u3ipaTeHn MaTepualii M NPeIoKeHUS 3a ChTPYAHHYECTBO, HO HE €& CTUIHA /10 peain3auus.

. HanokeHue 3a eKONOrH4HO uucTH Hosatopeku npesosuu cpenctsa (ACT Expo) B Jlowr bwiiy,
{Ooxna Kanugoprus, CAILL
PedopMaTOpbT Ha ANBEHTYBP NPEAUIBUKA FONSM HHTEPEC.
baxa npoBenetM cpeliy ¢ Haj 50 npeacTaBMTeNH Ha NPOH3BOACTBECHM M THPTOBCKH MPEANPHATHS, KAKTO M
¢ Mpe/ICTABMTENH HA NPABHTEICTBEHH H LUATCKM OpI-aHH3aIMH.
[To-KOHKpeTeH MHTepec KbM ped)opMaTOphT 34 MONMydaBaHe Ha BOJOPOAHO IOpHBO Oelle NposBeH OT
npencraputeny Ha IMWCanada (Bogews mpouseoamMTesl Ha 00OPYABAHE 32 CMLCTABAHE HA IPUPONEH Ias).
I'n. mmk, De Sousa [peAtoXM J1a ce M3MPaTH NMpoToTHn Ha pedopmarop 3a foOUB Ha Bonopoa OF
UPUPOEH a3, KOHTO Aa Obae NOMUIOMKEH 'Ha TeXHHUYECKH u3nuranus B Kanaaa.
Kownrakrst we 6bae NoAHOBEH NPH 3aRLPLIBAHCTO Ha cuctemara HyGS-NGR.

4 _
. Manoxenue 3a CPeAHO TOKKH M TEKKW NpesosHu cpeactea (IAA 2014) B Xanoeep, I'epmanus
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“ AnseHTunp” Af} 1
[Aornad 3a deiinocmma u GuHAHCO8 oMyem 30 200UHAMY 308BPWISAUT KoM 31.12,.2014

ManokGenuTte nuommy 64xa pasionokeHd B 5 ThPrOBCKH NANATH.
1B xopa Ha MHOroOpoitHMTE CPElitd ¢ JOCTABYMLMTE HA CHOPBIKCHHS 32 MPEYMCTBANG Ha BPEAHH razose ce
YCTaHOBM, Y€ Te3H IPOM3BOAMTENY npeamarat camo AdBlue cuctemu 3a NPEIHCTBAHES HA a30THH OKCHAM,
KOWTO W3NOJI3BAT AMOHHI Wik yped. DeNOX MomentT Ha AnseHTusp Oelue eAMHCTBEH MO POAZ CH H
NPeNU3BUKA HHTEPEC. )
e Deme nanpabeH koutakr ¢ kompaHusta PuriTechGmbH&Co. KG cpe cepanuuie Bbo
Banzexyrt, ['epmanus v wion Ha npeanpustuero B Kuraii.Puritech usssuxa skenauue 3a
NIMLCH3UPAHE Ha OPOLeca 3a HAHACAHE HA KATANU3aTop BLPXY KEpaMMYHM MOHONHTH W
JIMLIEH3UPAHE Ha DeNOxT cucTemarta. B npoliec e M3roTBAHE Ha JOFOBOP 32 JIKLICH3 Ha TE3H
nBe Texuonorun ¢ PuriTech.
o Belue ycraHoBeH KOHTAKT ¢ KOMIanKaTa Vanstar, [1osina, NpousBOAMTENH HA ayCHYXOBH
cucteMa. BoIaT ce nperoBopH 3a JOCTABKA HA KaTAIU3aTOPH 3a MPEHMCTBAHC HA EMUCHH
OT u3e0By ApMraTend u TWC.

[Ny6nukaguu

{aTo yacT OT MapKeTHHroBaTa KaMIaHH#, NPe3 cenTeMBpH Oewe CKITIOUEH AOroBop 3a ny6GaHKyBaHe Ha
CTATHM ¥ peKnaMHM MaTepuany B ciucaniero GreenFleet wsaasano 8 UK 1 Espora.

CbraacHo A0roBop- AJIBEHTYBP Lie IIyOIHKYBa B YSTHPU U3/IAHHA B IEPHOAA 2014-2015.

[Mypeata ny6nukaius Gewe npes mecenl Hoemspy 2014 mox sarmasme: , The age of hydrogen fuel is
here:Hydrogen generation on demand, no storage required”.

CraTHsTa NPOMOTHUPA CUCTEMATA Ha AJIBEHTYDD 34 IEHEPHPAHEe Ha BOIOPO/IHO OPUBO 3d FOPHBHH KICTKH
(T'K).

DHHAHCOB 0TUET H AHAJIHI -

Kanumanosa cmpyxmypa

CoBeTREHHAT KannTasn Ha JIpy KecTBOTO ¢ OTpHLATENeH B pasMep Ha (-2 420) xuii. ns.

Ilpes oruetnara 2014 r. He ca HACTHOWIM M3MEHCHMA B OCHOBHHS KamuTan Ha Jpy:KecTBOTO cnpsaMo
TIPEAXOAHHUS OTHETEH HEPUOL.

Baxnu cuOnTH, HACTHIHIM CJie]] ZATATA HA H3rOTBSIHE HA (PHHAHCOBHS OTHYET
He ca HACTHAMIM BaKHM CHOWTHS clle[ 4ATaTa HA M3FOTBAHE Ha (PMHAHCOBMS OTHET, KOMTO Guxa
pedrekTHpann BepRY pesynrata na JlpykecTBOTO.

Hudopmanus no wi, 187 x ot THprosexns 3aKoH
I1pe3 2014 1. He ca npuAoGHBAHM M NPEXBHPIAHA COOCTBCHY akiK OT HpyxecteoTo. JlpyKecTBOTO He
npKIeKaBa COOCTBEHH AKUMM OT KalluTala CH.

Hudopmauus no =1, 247, asx. 2 or Trprosekns 3axon
Bb3HarpaxaeHuaTa, nonydenn obwo npes 2014 rojuna ot uneHosere Ha ChBeta Ha JupexTopute ca 8
pasmep Ha 104 xun. as.

B ycrasa Ha Jlpy:ecTBOTO HE Ca NpPEeABHACHH CMEHMANHH Npasa, 10 CKiaTa HA KOWTO UICHOBETS Ha
Cobeeta ga npuaobHBAaT akiUH K ofNiMrauuy Ha JlpyecrsoTo.

[lpes usmunanara 2014 r. uieHosete Ha ChpeTa Ha qupekropyute Ha JIpyKecTBOTO WK CBLP3aHH € THX
JIRLA HE €A CKIIOYBATA JOFOBOPH 110 ¢MUCH Ha Wi 2400 ot ThproBeKus 3aKoH.

Hndopmanss 3a yIacTHe B THPrOBCKH APYXeCTBAa Ha wieHoBere Ha ChBeTa Ha AMPEKTOPHTE KaTo
HEOrpaHHYEHO OTTOBOPHM CBHAPYXKHHLM, NPATEXHABaHe HA NoBeve OT 25 Ha CTO OT KanWrana Ha Apyro
JPY’KECTBO, KAKTO M YUACTHE B YMPABICHUETO Ha JIPYTH APYXKECTBA MM KOONEPALMH Kato MPOKYPUCTH,
YIPABHTENH WM YIEHOBE HA ChBETH: '
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“ Anpenrunp” Al
Loknad 3a delinocmma u PduHaHcos omyem 30 200uHaMA 306DPWIEALLA KbM 31.12.2014

1/ CamoI'ecoprues douves, ¢ EI'H 5309079161 - Ilpencenaren na CpBeTa HA NHPEKTOPHTE:
1. He yuacTsa KaT0 HEOrpaHHEHO OTTOBOPCH CHAPYKHHK B THPTOBCKH APYKECTBA.

2. IlpuTe:xaBa noBeue 0T 25 Ha CTO OT KANNTATA Ha APYTH JPYKeCTBA, 4 BMEHHO:

- ,Cera” AJl, cbec cefanuiie W aapec Ha yTIpasieHHe: Ip. Codus, palioH ., Iprajpyua”, i ,Bonrapus”
Nel, ¢ EMIK 831770996;

- Jin Jin MenupxmbaT” AJl, che Cefanuile M Apec Ha YIpasieHue. rp. Codms, pakioH ,Jlozenen”,
ya. ,Jxeiimcbayuep” Neild, ¢ EMK 130677105.

3. YuacTBa B YHPABICHHETO HA APYrA APYXKecTBa K KOOTEPANKH KATO JIPOKYPHCT, YIPABHTEL M1k
€ieH Ha ChBET, 4 HMeHHO: ‘

- ,,OBepras Hak.” AJl, rp. Cotus, paion Jlozenen”, yi. ,, DUl Kyren” Ne5, ¢ EMX 040845618;

- Ju i MeHHUKMBHT AJl, che Cezlanile M aApec Ha YIpasIeHue: Ip. Codus, 6yn. ,,Jhxenme Bayuep”
Nel14, ¢ EMK 130677105; ‘

- ,,Opepras Kamuran” All, ¢bC CCHANMIIC M AAPEC Ha ynpagnenue: rp. Codua, paiion ,,JIozenen”, yi.
Dunun Kytes” Ne5, ¢ EWK 121589421;

- ,,DDI Holdings Limited”,perucrpupana s Cysxbata 10 perucTpUpane Ha KOMIaHHA 33 Aursus u Yene
noa Ne3735879 u ¢ aapec Ha ynpasleHue. 4 Xun Crpuitr, Jlonpod W1J SNE, AHTINA.

2/ Maprapura OrHsiHOBA JoiiueBa - Huxomnopa, EH 8106176910 — Ynen wa CwnBera Ha
AHpEeKTOpHTE:
1. He yuacTBa KATO HEOT PAHMMCHO OTrOBOPEX CHLAPYMHHK B THPrOBCKH IPYKeCTRA.

2. He npuresxana nopete oT 25 Ha CTO OT KalHTa/1a Ha TLPrOBCKH APYXKeCTBa.

3. He yuacTsa B yUpaBjIeHHETO Ha APYTH APY/KeCTBA HJIH KOOIePalsH KaTo ynpasuTeJl, IPOKYPHCT
H 4/leH HAa ChBeT. '

3/Boxuanapa Credanosa I'puroposa, ¢ ETH 3706196777 — H3mbJAHATEIEH AKPEKTOP:
1. He yuacrsa KaT0 HEOIPAHHYEHO OTTOBOPEH CLAPY/KHHK B THPFOBCKH APY/KeCTBA.

2. [puTexasa nopeue o1 25 HA CTO OT KaUUTaNA HA APYKECTBA, 8 HMEHHO!

- AT Tpeitneur” OO0J, cue cemanuliile B aApec Ha YApaBleHHE: Tp. Cotus, yi. ,,JJopen napk”, Nel,
BX.A, eT.2, an.5, ¢ EMK 147054593

3. YuacTea B yHPABJEHHETO HA APYIH THPrOBCKH APYKECTBA KATO yIpPABHTE, 2 HMEHHO!

- ,AT Tpeiiguur” OO, cbe cepanmiue 1 ajapec Ha ynpasaenue: rp. Codusi, yoL. Jlosen mapk”, Nel,
BX.A, et.2, a5, ¢ EMK 147054593,

Yupas/icHHe HA KANHTAJIOBHSA PHCK

Liesute Ha ,,AnpenTunp” Al Ipy ynpaBicHUe Ha KanuTala ca Ja 3aUIATAT TPABOTO HA NPYIKECTBOTC [a
NpoALIDKH, KaTo AeHCTBAWIO MPEAUpHATHE C Ll AOXOLHOCT 3a AKLMOHEpHTE M MNOAAbLPHKAHE Ha
OIFTMMaJiHA KAMMTANOBA CTPYKTYPa, 32 1d C¢ HAMAIM 1ieHaTa Ha KalkTasla.

3a i@ NOAMLPIKA MM M3MEHI KATIHTANORATa CTPYKTY P4, LJAnsentusp” Al Moxe ia eMUTHPA HOBH aKLH
WJIH [a TIPOJIaBa AKTHRH, 32 J1a C€ MOKPHAT ABLITOBETE Ha IApY)KECTBOTO.

B cLOTBCTCTBHME ¢ OCTAHAalHMTe B MHAYCTPUATA, LAnsentusp” AJl KOHTpONMpA Kanurajia Ha 0aza Ha
CHOTHOLIEHHETO cOBCTBeH/IpHBiedeH KanuTan (koepuuueHT Ha saursxHsiioet). Tosn xoeduuuent ce
W3YUCISABA, KATO HETHHTE [{BITCBS Ce PasIC/IAT Ha obiKs KarmuTan. HeTHUTe IBNroBe ce H34ucassar, karo
oT obuiMTe NacHBH (, TEKYILH U HEeTEKYIH NAcHBK’ BKIIOUHTENHO, KAKTO € IOKa3aHo B CUETOBOLHHSA
GaslaHC) ce MPYCHafHAT IAPH H TIAPUYHA eKBHBANCHTH. OGLMAT KAIMTA C& M3UMCISBA, KaTo ,,co0CTREH
kanutan” (KaKro € NoKasaH B CYeTOBOABMA fanaic) ce cLOepe ¢ HETHUTE JbJITOBE.
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Bup 31.12.2014 1. 31.12.20813 1.

O6u10 AHLArOB RANKTAM, T} 3727 3059
Top2oscKi KpeOuny i 3aemi KoM mpemu auya Y CIHOKOGU
Kpeoumu o 41 120
3 3 ¥ u

GOBIDICe U HO UHAHCO6 TUIUHE KM C?bp3ari auya 3 608 2 939
Topeoserky Kpeoumni U 3aemu Kb cevp3any uya U CHOKOGU
Kpedumu 78
g:maﬂen . c: ) 1)

PHYHETE CPEICTEA H NAPHTEH eKBHBAJICHTH

HereH ALJroB Kanutadu ) 3722 3048
061w cobCTEEH KannuTad (2 426) (1725)
OO0 KanmHTal 1)296 1323

KoM 31 gexemspu 2014 r. coGCTBEHHAT KanuTai © OTpULATENIHA BENH4NHA (—~ 2426) xun. ns. KbMm
71.12.2014 r. OfmoTo chOpanue Ha AKLIMOHCPHIC HE © HpyYeno peuleRde M CLOTBETHO HiMa
ymbnnoMoLasane kbM ChBETA Ha JUPEKTOPUTE Ha JIpyXecTBOTO Jia TIpeanpreMe HeoOXouAnMHTe CTBHKH
33 yBeJjMuaBaHe KafuTaxa Ha JIpy>xecTROTO.

Vupasienue Ha GUEARCOBUA PHCK
Excrosnius Ha JIpy»KeCTBOTO KbM CIICAHUTS $UHAHCOBK PHCKOBE:

e  KpEOWTEH PHUCK; ‘

®  JIMKBMJEH PUCK; :

s [iazapeH pUCK;

s OnepaTHBeH PUCK. _
B HacTOSIIHS JOKIAL € OMOBECTeHa HHPOpMALMA OTHOCHO excrozuLMaTa Ha JIpysKecTBOTO CHPAMO BCCKH
OT FOPETOCOUEHUTE PHCKOBE, HENUTE, NOAUTHKITC H niporieck B JIpy:KeCTBOTO 110 OLCHABANE, yIipasiIeHHe
HA pUCKa ¥ YNpPABICHUETO HA KalUTAId. JIONBIHHTEIHH KOJMYECTBEHA ONOBCCTABAHUA ¢4 BKJIIOUEHU B
GeNeKKUTE KbM (PHHAHCOBHA OTHLCT.

KpeauTeH pHCK

- KpeMTHHAT PHCK & PUCKBT, Y€ KOHTPAreHTBT HAMa Jia W3ITLITHM 3a/TB/DKCHHATA CH 110 Jajet (prHABCOB
MHCTPYMEHT MK JIOTOBOP, KOCTO MOXKE /13 A0RENE 10 umancosa 3aryGa. [10 OTHOLIEHHE HA THPrOBCKMIC
CM B3eMaHUd, APYECTBOTO HE € M3NIOKEHO ChLUIECTBOH KPEJUTEH PUCK, Toif KATO € BhBEJIO NpaKTHKaTa Jid
paBoTH C aBAHC B Pa3Mep HE NI0-MaiKo OT 50% OT CTOMHOCTTA Ha POJYKTHTE.

B3emanus 01T KJIHCHTH

EKCIO3HIIMATA KbM KPEAUTECH PHCK 3aBHCH OT WHAMBHIYATHUTE XaPaKTCPHCTHKH Ha OTACIHHTE KIIWEHTH.
KpeautHata TOJIWTHKA Ha ,prmeérﬁom [pEABMIKAA BCCKM HOB KJIMCHT J1a ce npoyusa 3a
KpeanTocrocoBHOCT NPEsiH 11a ce IPeSAoKAT CTRHAAPTHUTE YCAOBHS Ha IOCTABKa W ANaLiaHHs.

HuBecTHUME
JIpyakecTBOTO HE MPaBA MHBECTHIMH B JIMKBUIBY KbACOBH M KOPNOPaTHBHU LCHHY KHH3KA © OTIe] Ha TOBA
J1a TAMHTHPA EKCIO3HUHMATA CH TI0 KPEAWTEH PHCK.

JiuxBHzEH PUCK
JIUKBUZIEH PHCK BL3HMKBa B Ciyuaid, ue APYKECTBOTO HE MOXKE J@ H3MBIHH CBOMTE 38 BIKEHRA, KOrato
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[foknad 3a delinocmma u GuHGHCO8 omyem 30 200UHAMA 3qebpuIeauld KoM 31.12.2014

Te craHaT H3NCKYeMH.
Jlpes Tekylms nepuos ,AnsenTusp” AJl € H3MPABEHO NPE/ UIBECTEH JIMKBUJICH PHCK, npeapuil GaKra,
1e paGOTH KAKTO ChC 3AEMHM CPE/ICTE, TaKa i ChC coBCTBEBM CPElCTRA.

Tlazapen pHCK :

[TazapeH PUCK € PUCKBT, PH TPOMAHA HA NazapHUTE ICHH, KATO KypC Ha UyKAeCTpaHHa BalyTa, JIUXBEHH
[IPOLEHTH WM LEHH Ha Kandranosu MHCTPYMEHTH, LOXOABT Ha IPYMECTBOTO HIA cToiiHoCTTa Ha
HErOBMTE MHBECTHLWMY fa ObIaT 3acerHath. lienta na ynpasienueto Ha 1a3apHyUs PUCK € Aa YNpaBssa 1
KOHTpORYpA EKCIIO3MUMATA HA liasapen puck b NpUEMIMBA IPaHMLY, KATO €€  OMNTUMM3NpA
pp3BpauiaeMocTTa. JIpy/KecTBOTO YRpapasa USHOBIA PHCK KATO W3IION3BA 33 OCHOBA MEHIYyHAPOLHK
KOTMPOBKHM 3@ OMpeJIC/IsAHe LSHMTE Ha NPOAABAHHTC IPOAYKTH 1 TE3M, KOMTO OCHIUECTBIBAT KOPEIALMA
MeYK/Yy LEHHTE Ha CYPOBHSL NICTPOJI i Peail3UpaHuTe NPOAYKTH.

Banyren puck
JIpy’KeCTBOTO & M3NOKEHO Ha BANYTCH pHCK TIpM TIOKYIIKK W/HIH npofikOH WM TIOSMAHe Ha 3aCMH,
pa3AMdHE OT QyHKLMOHANHATA BALYTA, OCHOBHO IIATCKH AONAPH.

OnepaTiBeH PHCK
OnepaTHBCH PUCK € PUCKBT OT MpekH M KOCBCHH 3ary6H, HPOM3THYALLM OT LIMPOK KPBI' OT HPHUIKKH,

| CBBLP3AHH ¢ MPOLECHTE, NEPCOHANA, TEXHOIOTHHTE 1 undpacTpykTYpaTa Ha JIpymKeCTBOTO, Kakio 1 oF
pLumEd (AKTOpH, PA3MHA OF KPEAWTHH, Ma3apiu H AMKBHAHM PHCKOBE, Karo HAlpHMEp Te3H,
NpOM3THYAIM OT MPABHU M PEryJaTOpHH H3UCKBAHHA R OBLIOTIPUETH CTAHAAPTH HA KOPLOPATHBHO
nosefeHue. OnEpaTHBHM PHCKOBE BBIHMKBAT OT BCUHKH onepaums Ha Jlpyxectsoro. Llenta na
JIpyecTBOTO € Aa ¢ YNpap/isa omepaTHBHASA PHCK, Taka ue Aa ce GanaHcupa Mexay H3OarBaHeTO Ha
¢uuancopn 3aryGu 1 yBpeXIaHe Ha PCryTauM#Ta Ha Jlpy)xecTBOTO, M LAJOCTHATA e(p)eKTHBHOCT HA
pasxomuTe MW fla ce M3bArBar TpoOLEIypure 3a KOHTPOJ, KOWTO OFpaHUUABAT HHHLMATMBATA H
npeanpHEMaueCTBOTO.
OcHOBHaTa OTFOBOPHOCT 32 pa3paboTBaHe 1 NPHIIAraHe Ha KOHTPOIM 32 OIEPATUBHUA PHCK Ce Bb3/Ara Ha
BUCHIETO PHKOBOACTBO. Ta3zn OTTOBOPHOCT C€ rlOAnomara ot pa3BUIMeT0 Ha OfWM CTanaapTH 3a
JipyIKeCTBOTO 32 YNPABieHHe Ha ONEPaTHBHNA PHCK B cneanuTe 0bIACTH:

e yaMCKBAHMA 33 TOAXOMALLO PA3NpEACIECHHE HA 33[IbIUKEHUAT, BIITIOHHTENHO M He3aBUCHMO

OTOPM3UPAHE HA CASIKH;

M3MCKBaHUS 3a PABHABAHE W MOHUTOPHHI HA CASIKUTE,

CHLOTBETCTBUE C PETYNATOPHHATE M IPYrH NPaBHid H3HCKBAHU,

HOKYMEHTALWMS 32 KOHTPOJ H TPOLENYPH;

M3UCKBAHMA 33 TIEPROJMYHA OLEHKA Ha ONEPATHBHUTE PHCKOBE H AJEKBATHOCTTA HA KOHTPOJINTE

M NPOLIELYPHTE 34 CTIPaBAHE C HeHTHPHUMPAHITE PHCKOBE;

A3HCKBAHMS 32 JOKIIA/IBAHE HA ONEPAaTHBHH 3ary6u W NPeUI0KEHNTE Kopurhpatii NedcTBud,

pa3sBUTHC HA aBapHiAHK MIaHOBE;

oByuenne ¥ npo)eCHOHAIIHO PA3BUTHE;

eTHYHM M OU3HEC CTAHIAPTH;

HAMAIABAHE HA PHCKA, BIGIIOUHTENHO 3aCTPaxoBKa, KOraTo ToBa ¢ epeKTHBHO.

JIpy’KeCTBOTO He AbPXKHU B NOpTdeHmITE CH OT (pHHAHCOBM MHCTPYMCHTH EXCTIO3HLIMY B IPHIUKH ILPIKABHH
JleHHH KHIKa, Kakto 1 B JILIK Ha abpxaBy B 3aTpyAHEHO $HHAHCOBO CHCTOMHHE.

OTroBoPHOCTH HA PHKOBOACTBOTO

Criopen 6BNrapekoTo 33KOHOJATENCTBO, PHKOBOXCTBOTO CNEABA Ad u3roTBa (PUHAHCOB OTYET 33 BCAKA
(puHaHcOBA roMHa, KOHTO Ja JaBa BspHa M HecTHAa IPCIcTana 3a (bMHAHCOBOTO CHCTOSHME Ha
JpyxecTBOTO KbM Kpas Ha roXuHata, (HHAHCOBO MY MPCACTABIHE M NapUiHi My HOTOLM.

PLKOBOJCTBOTO TOTBHPIARE, Ue € MPUNATaNo NOCTe/0BATEAHO ANEKBATHH CUETOBOAHH TIOJIUTHKH JIpH
WIFOTBAHETO HA TOAMLIEMA (MHAHCOE OTYeT KbM 31 JAeKeMBpH 2014 r. W ¢ HANPaBHUIO Pa3yMHH H
ApeAnasiuBH NPELEeHKH, MPESANONOKESHH NprONU3NTERHH OUEHKH,
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PBEKOBOACTBOTO CHING [IOTBBIKAABA, yece € npuﬂbpx{ano KbM neﬁcmamme CUETOBQJHY CTARAAPTH, KaTo
Q)HHaHCOBHHT OTYET € U3rOTBEH HA NIpUHLATIA HA JSHCTBALOTO npe,unpumﬂe.

PLKOBOACTBOTO HOCH OTTOBOPHOCT 34 NpapunHoTo pOoAcHC Ha CUCTOBOLHHUTE pemm‘pn, 34
11651@0’506;)&31101‘0 ynpaBnenye Ha aKTUBHKTE H 34 npe,[mpuemauem Ha HeoOXOoAUuMHUTEe MEPKH 38 K30ArBane
¥ pa3KpHuBaHe Ha eBEHTYAJIHK sﬂoynm‘peﬁu U IPYTH HCpPEAHOCTH.

PHKOBOJCTBOTO CBILO NOTRBKIABA, e npu H3rOoTBAHETO Ha HACTOALINA Aoknan 3a ﬂeﬁl-{OC’I'l'a 4]
Hpe,ILCTaBPIJIO BAPHO K YeCTHO Pa3sBUTHETO H pe3ynTaTm"e oT JeiHOoCITa Ha [IpQE[I'IpHﬂTHﬁTO 33 M3MHHAIWS
nepuon, KAKTO W HCTOBOTO CBHCTOAHYE U OCHOBHHTE pUCKOBE, NpeJl KOUTO € H3MpaBeHo.

Cpae6HH Aeia B AAMHHHCTPATHBHH NPOH3BOACTBA
LAnsentubp” AJl HIMA BHCALIA ChiebHY, aAMUHHCTPATHBHA HIM apOUTPaKHK MPOU3BOICTEA, Kacaelld
saIBL/DKSHHA WM B3EMAHHA B pasMep paii-manko 10 Ha cT0 OT cOBCTBEHUA KanuTan Ha JpymecTBOTO.

Boxnapapa I'paropo
ManbannTelied Jupe
LALBEHTYBD” All
rp. Codusn

M. hespyapu 2015 .

20



“ pgsentunp” Al :
foxnad 3a deiiHocmma u dunaHcos omyem 3a 200uHGMA 3a8bpUieaild KoM 31.12.2014

FOAAIIEH PUHAHCOB OTYET
. OB1IIA HH®OPMALIA

Haumenoeanue na Jpyyxcecmsomo LJAnsenTdsp” A

Choeem na Qupermopume:
IIpedceoamen: Cawo Jlonyes

Ynenoee: Goxunapa ['pyropopa
Maprapura Joiivesa

Hsneanumenen oupexmop: boxunapa I'puroposa

Cuvcmagumen: Mapraputa Munesa
JOpucmu: JlroGomupa Muxakiiona

Top3icasa Ha pezucmpauun i Jpyucecreonto: PenyGavka bparapus

Cedanuuie u adpec ia pezucipayusi: 1p. Codus, yi1. Guman Kyres 5

Obenysceamyu fanku: OBD, xnon Xnanunyuka

DHEANCOBHST OTUET € MHANBHLYATeH 0T4eT Ha JIPpyKeCTBOTO.

Hpedmem wna OeliHOCI U OCHOGHA dedinocn/u na Jpyscecmeonto: MBOBATHBHA TEXHONOrMA 32

NPOKM3BOACTBO Ha KaTaau3aTepH 34 apTOMOONITHATA IPOMUINTICHOCT.

Hama na unancosus omuein. 31. 12. 2014r.
Texyuy nepuod; TOJMHATA, 3a[10UBALLA HA 01.01.2014r. v 3aebpupawa va 31.12.2014r.

TIpedxoden nepuoo: TONMHATE, sanousatia sa 01.01.2013r. u 3apppuBaiua Ha 31 12.2013r.

Opean 0dobpun om4ema 3a Hybruxysane: CuBeT Ha JMPEKTOpHTe, Hpe3 PelCHHE BOUCAHO B IIPOTOKOIL No
01/15 ot mara 16.03.2015r.
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CTpyKTYpa HA KaIIHTAJa

LAneentubp” AJl € akLMOHEPHO APYHKECTBO, perucrpuparo B Coduiickn OKpBIKEH CbA 10
(upmeno aeno Ne 6912/2004r. '

Axuuodepy / CbApyKHHIH Jlsanoso Bpoit akuun HomuHanua  CTOMHOCT
yuacTHe (xua. 7B, )
Osepras Xosnausr Al 50% 120 120
AT Tpeiipguar EOOL 50% 120 120
Benuako 100% 240 240
IL BA3A 3A V3TOTBSHE HA ®UHAHCOBUTE OTUETH ¥ IIPHJIOKEHM CHIECTBEHN
CUETOBOAHH ITOJIATHKH

Dunarcosun  OWMem €  U320meeH  Ch2IdCHO  UBUCKGAHUAINA  HA Goiteapckomo  Cuemogoono
sakonodAIMeICNGo 6 HayuoHanHama eanyma na Penybnuxa bvieapus - GvaeapcKy 1es.

Ot | ssyapy 1999 roausa GbIrapeKUAT JeB € ¢ (pukchpaH Kype KbM espoTo: 1. 95583 nepa 3a | espo.
Tounocmima na cymume npeOcnasen o6 Quiancocus omyent ¢ xunaou Guacapery 1esd.

HacTostiusT (MHAHCOB OTYET € M3rOTBEH B CHOTBETCTBHE C M3HCKBARMATA Ha Mes Iy HapOaHH CTalIapTH
sa Qunancosu ordetn (MCQPO), npuera oT Komucusta Ha Epponeiickus cbio3. QMHAHCOBMAT OTHET C
MAFOTBEH H B CHOTBETCTBME C M3HCKBAHHATA Ha MexiyHapOAHHTe CTaHfapTH 33 {uHaBcoBa OTUETHOCT,
ny6nuKyBsaHu 0T MexyBapoIHus CHEET 110 CHETOBOAHM crangaptd. Benuky MexayHapo/ind cranlapTu
3a (pUHAKCOBH OTUETH Ca TyOJIHKYBaHH OT MexKIyHApOHHS CHBET MO CUCTOBOMHM CTANAAPTH, B CHIA 33
NIepHOla HA M3TOTBAHE HA Te3d H (PMHAHCOBK OTHCTH, Ca IPMCTH OT Epporielfickus Cblo3 4pe3 npoueaypa
3a 0a06peHue, yeranoseHa oT KoMHcHATa Ha Esponelckus Chio3.

DUHAHCOBMTE OTHETH ¢4 M3TOTBEHM HA MPHHLMNA HA JCHCTBALLO TPEINIPUATHE, KOSTO NpeAnorard, ue
JIpysKecTBOTO LIE TIPOBIDKU JeiHocTTa cH B 0603pHMOo ObaeLIe.

WsroTsaHero Ha (HHAHCOBHTE OTYETH B CHOTBCTCTBHE © MC®O uzkckpa ynorpedata Ha CUSTOBOJAHM
npuGusUTENHE OleHKH, Korato ¢ IpuIarano CHeTOBOAHATA TONIATHIS, PBKOBOACTBOTO €€ € OCHOBABAIIO
Ha cofCTBeHATa O mpelienka. EneMeHTHTe Ha (MHAHCOBMTC OTHETH, YMETO NPCCTABAHC BKJIOUBA [0~
BHCOKA CTETIEH Ha TIPELeHKa ANK CyGEeKTUBHOCT, KaKIO M TE3H CNIEMCHTH, 32 KOHTO APEnTIOIOKEHUATE ¥
OLEHKHTE HMAT 3HAYUTENHO BIMAHHE BLPXY (HHAHCOBHIC OTHETH KaTO LIAIIO, €4 OTACHO ONOBECTEHH.,

Ilpu npuiaraHe CYETOBOAHA HOMHTHKA ChC 3a/Ha JaTa, NpH [peu3unCIIsBate Ha CTathu (rPeulkn) ¢e
saHa 14TA WK KOTaTo C& IPEKAaCHQULIMPAT CTATHY BB (PHHAHCOBUTE OTHETH, C& MPCACTABIT TPH OTHETA
32 (pMHAHCOBO CHLCTOAHME Y J1BA OT BCHUKHM JIPYIH OTHETH M CBBP3AHHTE € TAX MOACHHTEAHHN IPHITOMEHH:L.

OCHOBHH HOKA3ATETH HA CTOITAHCKATA CPE/A
OCHOBHMTE MNOKa3aTes Ha CTOMAHCKATa Cpeja, KOWTO OKaspar BIMAHME BBHPXY neiiHocTra  Ha
LlpyxecTBoTo 32 neproaa 2013 — 2014r. ca npeacraBeHy B TaONMULATA [10-A0J1Y:

Hoxa3laren - 2014 | KuMm para Harounnk 213
BLBIT B MiH. 1B, 58 150 30.09.14 | HCH 78 115
Peanen pacrex na bBII 1,50% nex. 14 |HCH 0,90%
Hudnaums B Kpasi Ha rOAHHATA -1,40% aex. 14 |HCH -1.60%
Cpenen BallyTeH Kype Ha WIATCKHA Aonap, 1.47437 31.12.2014 |EHB 1,47356
BanyTeH Kype Ha LATCKus zlonap 1,60841 30.12.2014 | BHB 1,41902
BespaboTuia B Kpas Ha roanHaTa 10,80% Q3| HCH 11,80%
(OcHOBEH JIMXBEH NPOLEHT B Kpast 0,02% 1.12.2014 | BHb. 0,02%

Hannume 3a 20142, ca mexygu, Hzmounux HCH- nyGruxayuu na 30.12.20142.; bHb
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HIFBIEHHE 34 CHOTBETCTBHE

Jipy»xecTBOTO BOJIM CBOETO TEKYLIO CUeTOBOACTRO M M3TOTB (PMHAHCOBHTE CH OTHETH B CLOTBETCTRHE C
MesKkayHapoAHHTE CTAHAAPTH 32 dbuHaHCOBA OTYETHOCT (MC®O), npuety o1 KoMucHATa Ha Erponesickus
chro3, B cuna Ha 01 seyapu 2014r.

[punoxuMu 3a JIpyKeCTBOTO Ca CNCIHUTE MesxayHapOHH CTAHAAPTH W NPAKTHKH

MexyHapoARa CIETOBOAHH CTanfiapT! (MCC) '

MCC 1 Hpedcmasane Ha QUHAHCOBU OMYEm.

MCC 2 Mamepuaniu 30HaCU.

MCC 7 Omuent 3a napuynume ROmMoyH.

MCC 8 CuemogoOna RORUMUKA, RPOMEH G npubnusUmeHune CuemoBoONHH OYEHKU 1 2PEULIHU.

MCC 10 Cobumus cied Oamama Ha OTYEIHus nepuod.

MCC 12 Janvyu gupxy 00x00a.

MCC 16 Hyvomu, Mawiiy U CoOPbICEHUA.

MCC 18 Hpuxoou.

MCC 19 floxoou na naeiny aiiya.

MCC 20 Cuemnogodio omyumane Ha npagumencimcent dapenus u onogecmasaile Ha npdsumencinend
HAMONY.

MCC 21 E¢peranu om npomeHu 66 6anymuuine Kypeose.

MCC 23 Pazxo0u no 3aeMi. "

MCC 24 Onogecmigane Hd CeBP3AHY TUYA.

MCC 27 Hudueudyarnu urancosy omyemu.

MCC 38 Hemamepuanny Grimugy.

PazscHenss

TIKP 21 Hanvyu cvpxy 00xe0d — Gb3CHAHOGAGANE HA npeoyenenuine HeaMOPIUsupyemu AKIuGH.
[KP 25 JanbuM BBPXY Aoxoja - (ipOMEHH B JAHBYHHA CTATYT Ha €HO NPEANPUATHE MIIM HErOBHTE
AKLHOHEPH.

TIKP 27 Hanvyu ebpxy 00xo0a — HPOMEHU 8 danpunua Cmamyc na eOHo npeonpusinue i Nezosuine
axyroHep. r

[IKP 32 Hemamepuaini ORIHGH — Pazxo0u 3a uRmepHem cmparuyu.

IPIUTOKEHH CHITECTBEHH CIETOBOAHH ITOTHTHKH

fipomeny B CHETOBOMHATA BOAWTHA

To3u rofuileR (UHAHCOB OTHET ¢ M3TOTBEH, crasBaliky [IPMHIAIIA Ha JCHCTBALIO IPEAIPHATHE B
cporBeTcTBHE ¢ Mexaynapoauute CraHpaprd 3a @unancopo Otuutane, usnalgeHy oT Cbera 3a
Mexcaynapomun Cuerosoatn CTaBapTH (CMCC) # BcUUKM passiCHEHWs H3JANCHH OT KomureTa 3a
Pazsicdenus na MC®O, B cuna Ha ¥ or | snyapu 2014r., u xouro ca npuern or Komucusra Ha
Esporelickus Chio3.

DUHAHCOBUAT OTUET © M3rOTBEH Ha 6233 KOHBEHUUATA 33 UCTOPUUECKATA 1ICHE, OCBEH, aKo He € MocOUeHo
JPYFO B CHETOBOAHMTC MONMTHKH [O-A0NY (HarpuMep HAKOH (MMAHCOBH HHCTPYMEHTH, KOWTO €4
OLIEHCHM TIO CTIPaBSTHBa cTofiHoeT). MeToputeckaTa Lena ce 0CHOBABA Ha cTpase/UBaTa CTOHHOCT HA
NpeCTALAATa, faieHa B 3aMAHA HA GKTHBH.

[oquiupuaT (PMHARCOB OTHET BKIIOHMBA OTHET 34 nevan6ara it 3arybara M Apyrus BeeoOXBaTen 10XOL,
OTUeT 32 (PMHAHCOBOTO CHCTOAHUE, OTYET 33 MPOMECUUTE B coDCTBEHMA Kankrasa, OTHeT 3a HapruHuTe
HOTOLH, KAKTO U NOSCHUTEIHH OpHIosKkeHus. Hpuxo/iu 1 pasxon, © W3KIIIOYEHHE Ha KOMIOHENTH Ha ApYT
peeoGXBATEH [0XO[, CC TIPM3HABAT B OTUETA 3a nedanbara Wil arybata. Hpyr BceoOxBaTeH A0XOM c€
Npu3HABA B OTHETA 33 BCeOOXBATHUA IOXO/ M BKIIOYRA CICMCHTH Ha TIPUXOAM H PasXozH. (BKIIOUATEIHO
KOPEKLHMH OT NpeKNacH(pHKaiys), KOUTO HE ¢a NPU3HATH B OT1eTa 34 neuanbara wid 3arybara, Kakro
MaKCKBa WM KakTo ¢ paspeuieno or MC®O. Kopekuwu OT nipexiacuuKanus  ca  CYMUTE,
npexnacupuuppain B nevanta win saryba B oTyera 3a neuanbara wnM sarybara 3a TEKyluus Nnepuof,
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COMTO ca Gu/M NpH3HATH B APYT BCeoOXBaTeH KOXO/ NMPe3 TeKYIMsA ¥ NMPEAXOJIHN NEPHOAN. TpaHzakunu
che coBerpeHnUMTe Ha JIpY)ECTBOTO B Ka4eCTBOTO MM Hd cOOCTBEHHLM C€ MpPH3HABAT B OTYETA 34
npoMeHuTe B COOCTBEHH KanuTal.
TipycecTBOTO H30Mpa fa NPelCTasH GAKH OTICT 34 neuanGata Wi 3arybata M Apyrus nceobxsareH
noxoit. Paspenure ce NPEACTABAT 3a¢/IHO, KATO TO3H 33 neyanbara wnd 3arydara € MbpBH, CreBan
HEMOCPE/ICTBEHO OT pasfiesia 3a Apyrua BceoBGxXBaTeH AOXOM.
JpyxectBoTo N3GKpa 13 NPeacTani oTuéTa cH 3a nevandara uay zarybara u apyrus pceoGxBaTEH 10X0,
KATO NPH KIACH(QUKALMATA U3NI0JI3BA METO/IA ,,CHIHOCT Ha pasxoaure”.
dopMaThT Ha OTUETa 32 GHHARCOBOTO CHCTOARNE C Ga3ppaH Ha pPasrpaHHHEHHeTo TEKYLIL/HETEKYIIL.
Ja W3TOTBAHETO Ha TO3M FOAMHIEH (JHHAHCOB OTUeT, CNEJHMTE HOBH, PEBH3APAHM WIAN H3MCHOHH
OCTAHOB/TEHHS ¢4 3abIDKMTENHH 33 IpHjarate 3a Mpppr NbT 33 {pupaHcoBaTa rojliHa, 3amouBalla na 1
anyapu 2014r.; :
CreqH{Te HOBH CTAHJAPTH H M3MEHEHUS BIA30XA eeKTHBHO B cu1a OT | AHyapy 20 L4r.,ipueMateTro ¥M
of EBponeiickata KOMUCHs {HE BCHUKH OT TE3H CTAHAAPTY ¥ M3MEHCHMS! KACaAT FOAULIHUTE (hUHAHCOBH
OTUETH, M3TOTBEHM OT LPYXKECTROTO. AKO JlieH CTAaHApT HIK H3MEHEHME 3acAra JAPYXKecTBOTO , TOH €
OTIMCAH , 3€[HO ¢ Bb3ASHCTBHETO , B NPHIOKEHHATA KbM HACTOAMNTE (PHHAHCOBH OTUETH)!
. Wsmenenns B MCC 32 Quuancodu uncmpymeninit: npedcmassne
MaMeHeHMaTa aAPECHpaT HeChOTBETCTBHA B TEKYLIATa NPaKTHKA UpW MPUIAraHEeTO Ha KPUTCPUUTE 34
kommietcupate/Herupane B MCC 32, 17laBHO KATO M3ACHABAT CMHMCHIA Ha "reKyIO 3aKOHHOCHOOPA3NO
Npaso 3a KOMIIEHCHpAHC" M TOBA, HC HAKOM GpyTHYM CETBIMCHT CMCTeMH Morat Jia ce cHutal 3a
eXBMBIEHTHH HA HETCH CETBHIMEHT, MPUIIONEHUC 3a ClHOBpEMEHHA peaiu3allii M CHOpasymMeHne 3a
ypexaate, HETHpaHe Ha CyMU MIPEAOCTABCHH KATO FapaHLys. Te BaM3at B CHiA 3a FOAHUIHY NIEPHOIH,
sanouBawmy Ha wid cnen | suyapu 2014r., npueTd OT EI.
. Mameneaus B MCC 36 Obesuenka Ha axTHBH, ozariapeHd Bb3cTAaHOBMMA CTOHHOCT -
OnosecTspane 3a He(QMHAHCOBH aKTWBH ( M3JaJeHd Npes maii 2013 r.). - M3smeHcHuATa BOUAT A0
HaMasiaBaHe Ha OBCTOATE/ICTBATA, TIPH KOKTO Ce W3MCKBA Bh3CTaHOBAMATA CTOMHOCT HAa aKTMBH HIN
eAMHUIM, TEeHEpUpalld Mapy¥Hd  IOTOUH Ja GhAe pasKpuTa , H3ACHABAHC HA H3MCKBAHMATA 34
OHOBECTABAHMATA, BBBEKIA Ce M3PUUHO MBHCKBAHE 33 OTOBCCTABANG Ha JIMCKOHTOBHS TMPOLEHT,
w3nonasad npy obesuenka (Wi 06paTHO BHICTAHOBABAHE), KBJETO Bb3CTAHOBUMA CTOHHOCT (na HasaTa Ha
crpaBe/yIMBaTa CTOMHOCT, HamalleHa ¢ pasxonuTe 3a npojaxba) ce ofpeaens ¢ noMoliTa HA HACTOALIA
cTolHOCT Ha GLaemyTe Napuuny notoun. Tesu H3MEBeHyd ca B cvila 3a rOAMIIHH [IEPHOAH , 3aI10UBAILM
ua v cnen 1 suyapy 2014 roquita, npuetn ot EK.
. Usmenenna 8 MCC 39 , ozarraseny Hosalusa Ha ACPHBATH H NPOIBIKABAHE Ha XELKUpaHe
(u3nanen npes wonu 2013 r.) - M3MeneHHATa T03BONSBAT IPO/IB/DKABAHETO Ha CYETOBOJHO OTYMTAHe Ha
XeUKUPAHETO B CHTyalus, KOTaTo KOHTparenta Mo JepUBaTHB, OMPENENCH KaTO KaTo Xe/nKhpail
WHCTPYMEHT C€ 3aMEHs C HOB KOHTpareHT (u3BeCTHO KATO " HOBALMs HA NEPHBATHEH "}, KATO 1IOCNEANLA
OT 3aKOHM MM HOA3AKOHOBH HOPMATHBHM aKTOBC , 4KO ¢a H3NLIHCHH onpejeneny ycnoeus. Te ca B culia
34 FOJMILHH MEPHOH , 3aII0UBALIN HA HIIH CIICA 1 suyapn 2014 ronuHa, DpUeTH OT EK.
PLKOBONCTBOTO HE OHaKBa HAKAKBB e(EKT BBPXY TOAUIIHATE (puHancoBM OTYETH H& JIpyKECTBOTO , TTPH
JIMMCA Ha TaKKBa CHACITKH.
. Wsmenenns 8 MCOO 10 , MC®O 12 u MCC 947 osarnasenn Mupectuuuonun Jipyacecrsa
JIpy»kecTBa ChC CilellMalHa HHBECTMIHOHHA 1€ (u3nageHy npe3 OKTOMBPH 2012 r.) - M3MencHuaTa
ONpPEAESAT MOHATHETO ,, HHBECTHLHOHBH npyxecrsa” ¥ MM MO3BOJIABAT ocBOOOKIABAHE OT KOHCONHIALMS
HA ABUIEPHUA NPEOTpUsITAL BMecTo 1OBa, MHBECTHUMOHHOTO JPYNKECTBO € 3aABLIDKCHO [Ja Oletsiba
AUBECTULMATA BB BCAKO JBIIEPHO MPEANPHATHE NO CHPABCITUEA croiiHoct B nieuan6aTa nin 3arybara B
cvotieTcTBae ¢ MCOO 9 / MCC 39 ( M3KIIOYEHUETO He C€ puiara 3a AbLUCPHA APYIKECTBA , KOHTO
NPeJloCTaBAT YCIYTH, CBBP3aHM C HMHBECTHIHOHHATA JEHHOCT HA MHBECTHUMOHHOTO JIPYIKeCTBO).
VHBECTHIHOHHOTO JIPYXECTBO ¢ MTHKHO [a OTUHTA MHBECTHLMATA C B CLOTBETHOTO OBLIEPHO
[peANpPUATHE [0 EAMH 1 CLUIK HAWMH B CBOMTE KOHCOAHAMpALIH ¥ MBJMBHAYAIHH (MHAHCOBH OTHETH.
Buseachu ca ¥ AOMbJIHRMTENHM OnoBecTsiBaHus. M3MencnudTa ca B CHIA 34 TOJMUIIHH [IEPHOIH
saroqBamy Ha vk cnen | suyapy 2014 r. PoKOBOACTBOTO HE OYAKBA HAKAKBLE e(heKT BLPXY IOAUIIHUTE
(uuancorn oTHETH Ha {pyHECTROTO.

. MC®O 10 Koncorudupanu unancosy omyeniy 1o MC®O (u3panes npes maii 2011) -
HOBMST CTAHAAPT OMpejens NPUHIMIMTE Ha KOHTPOZ, ONpejeNa Kax ja c¢ nedmnnkpa Hana janeH
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WHBECTMTOP KOHTponHpa JIPYXeCTBOTO, B KOETO € MHBECTHpAIo H crnenopatento 1padea pa ro
KOHCONMAMPA; ONpeaes IPHHIMIHMTE 33 U3FOTBANE HA FONMIIHU JunancoBH OTHETH. TOH BBLBEKAA CIHH
KOHCOJHMIAIMOHEH MOZEN, KOMTO MAeHTHGUIMPE KOHTPOJA KATO OCHOBA 34 KOHCOIHIALHA 332 BCHYKH
BUJOBC JIPYIKECTBA, KIETO KOHTPONA ¢¢ OCHOBABA HA TOBZ JAIH JAAcH HHBECTHTOP HMA BAACT Hall
Jlpy>¥ecTBOTO, B KOETO € HHBCCTHPA EKCTIO3ULIMA/TIPaBa Ha MPOMEHAINA C€ BR3BPBUIACMOCT OT HETOBUTC
yuaCcTMA B ACOLMHPAHOTO MPEATPHATHE ¥ BLEMOXHOCT Ja M3LOM3BA CBOCTO BJIMAHHME HAI BBHIPOCHOTO
npeaAnpHATHE, 32 A4 [OBIHAC pasMepa Ha sBp3epeuaemoctra. MCQO 10 3amens wacTd o¥ Jelicreallus B
momenta MCC 27 ¢ HaumeHopanue Konconudupanu u camMocmosimenty ¢unancosu omuentu v TIPK-12
Konconudayus — JIpysicecmed coC CHEYUATHA el U € B CHITA 32 TOIMIIHN 1IePHOAH, 3anousaliy Ha/ MIn
cnen 1 smyapu 2013r., npuet ot EK, 32 3aib/KUTEIHO NIPUIIATaHe B EC 3a ropymyy NepuoH 3anousatiy
Ha | anyapu 2014r. '

. MCDO 11 Coemecrmmu anzaocumenmu (u3fanes npes Maii 2011) — HosuaT cTasAaapT M3HCKBa
CTpaHa MO CHBMECTEH AHFHKHMEHT 3 ONpPEJC/H THIIA HA CHBMECTHHA aHraKHMEHT, B KOHTO T4 y4yacTea
KATO OLICHH CBOKTE TIPaBa M 3aLIDKCHUA M CIIE]] TOBA OTPA3H TE3H NpaBa K 3a/Ib/DICHNT B CBOTBETCTBHE €
TUMA HA CHBMECTHHS auraxuMent. ChBMECTHUTE GHIOKUMEHTH €2 HII ChEMECTHH AEHHOCTH HITH JDKOAHT
BCHTUBPH: _

e B JefiHOCT N0 CHBMECTEH AHrXHMEHT, CTPAHUTE UMAT DPABOTO BLPXY aKTHBUTE W 3a/LILKCHNA

0 MACHBMTC OTHACAIIM ce [0 aHraxumeHTa. JIpyskectsara JDKOHHT BEHTYBLPHHM ONEpaTopu
NpPW3HABAT TEXHUTC AKTUBH, MACHBH, {PHXOAM W pasxoiy MO OTHOWEHHE HA TEXHMH Jigit B
AHrKUMEHTA, ' )

o B IoKoMHT BEHTHBD, CTPABMTE MMAT MPaBO €aMO O PasMepa Ha HETHUTC aKTHBH N0 AHCKNMEHTA.
CTpasa B JDKOHT BEHTUbD MpHiara KanKTaloBHs METOJ 32 OTUMTAHE Hd CBOSATA MHBECTHLIMS B
JAKOHHT BEHTUBpa B croteetersue ¢ MCC 28 Husecmuyuu 6 acoyuupani npeonpusmusl. 3a
pazinka of MCC 31, MeTona Ha NpoIopIHoHaIHaTa KOHCoNkalis He ¢ 1103BOJIEH.

B cusla 3a FOAMIIHH TIEPHOMIH, 3a0UBALN Ha/ WK cnell 1 sHyapu 2013r., npuet ot EK, 3a 3aaL/KHTENN0
npunarade B EC 3a rofnutiy nepuo/Iy 3ano4saiiii Ha 1 anyapu 2014r.

. MCDO 12 Onoeecmasane na Oanose @ Opyeu npednpusinus (U3a1eH Npes Maii 2011) — Hosuar
cTaHaapT KoMOHHupa, 00OraTABa M 3aMCHA M3NCKBAHMATA 32 ONOBECTABAHC Kacaelid JbUIEPHH
NPEANPUATHS, CHBMECTHU LPEJANPHATHA, ACOUMNPAHH NPEAUPHATH K cTpyKTYpupanu apyxectsa. To#
W3MCKBA NETAlTHO OIOBECTABAHC HA MHQOPMALWs, KOATO [1aBa BB3MONKHOCT Ha notpeburennre Ha
nHopMalyad OT (HHAHCOBUTE OTYETH A2 OIEHAT XapaKTepa M pHCKOBCIC CBBLP3aHH C AAJIOBE B JIPYIH
NpeAnpusTHe, Kakro M eQeKTHTe OT Te3n JUUI0BE BBHPXY duuancorara nosuuua Ha Jpyxecrsoro,
HETOBOTO (PMHAHCOBO CHCTOAHME M MAPHYHHTE MY NOTOLM. MC®PO 12 e B clila 32 FOJNIIHK NEPUONHY,
sanousaly Ha/ Wik cnen | aayapu 2013r., npueT ot EK, 32 3a[ib/RKMTENHO NPpUIAraHe B EC 3a rojMLIHK
fepronH 3anousaiiy Ha 1 sHyapH 2014r.

- MCC 36 (npomenen) Obesyenxa HA akmueu — OMHOCHO ONOBECHIAGANLL 34 GLICIANOGUMAINA
cmodinocm Ha wedunancosy axmuew). Tasy TpomAHa € CBbp3aHa € Heo0XoaumMocTTa OT
JAMMHTHpaHE Ha ONPENCTEHH OIOBECTABAHHMA OTHOCHO BH3CTAHOBUMATA ¢rofiHoCT MO pefla Ha
MCC36 BbB Bph3ka C u3uckBahmara Ha MCQO 13, mpu OpunaraHeTo Ha METOAMKM 3a
W3UKCIICHUE BB3CTAHOBMMA CTOMHOCT Ha HE(PMHAHCOBHM aKTHBM MO CIIpaBCIHBA croiHocT 6e3
pasxonu 3a npogax6a. [puer ot EK, 3a 3aIb/DKHTENHO PUIACAHE B EC 3a ronuiiny repHoin
3anouBaly Ha 1 suyapu 2014r.;

- Hodobpenus 6 MCPO Luxvr 2010-2012 (m.0exemepu 2013) - nodobpenus ¢ MCPO 2, MCPO 3,
MCDO 8, MCPO 13, MCC 16, MCC 24, MCC 38 (5 cuna 3a 200utinu nepuodu om 01.07.2014 &.
_ ne ca npuemu on EK). Te3n no0Gpenus BHACAT YACTHUHH NPOMEHH H PENAKLMK B CLOTBETHHTE
CTaHAAPTH, OCHOBHO ¢ L Aa NPEMAXHAT CHUIECTBYBAILA HEMOCIEOBATENHOCT WK HEACHOTH B
NpaBMNATA HA NPHAOKEHHE M W3UCKBANMATA HA OTAC/IHHTE CTABAAPTH, KAKTO M [a CE BHCCC Ho-
NpeLy3ya TEPMUHOIOTHS Ha NOUATHA. OCHOBHO TMPOMEHHTE C4 HACOUCHH KbM CIIEAHWTE obexTH
HIIM OTIepatim:a) TPOMAHA B IepMHKLMATA HA ,[IGPHO/L HA (Gesycnosuo)upu/oGHBane Ha npasa’
M ,Ma3apHo ycnoBue” ¥ ca nofaBeHH ,.yC/oBHe Ba U3IIbIHEHHETO™ M ,yC/IOBHE Ha ycnyrara”
(MCDO 2); 6) yrouseHue B TPEIMPAHETO H& YCIOBHHTC BBH3HATPAKACHHA npu Ousuec
KOMGHHALH, KOMTO OTFOBAPAT HA ONpEjeIeHHeTo 32 (PUHAHCOB MHCTPYMEHT (karo (UHAHCOBH
3aMbIDKEHNA Wi WHCTPYMEHTH Ha cOGCTBEHHMS KaNUTAan)M TAXHATA OLGHKA B Kpaj Ha BCCKA
gTUeTeH NEPUOA — 1O cnpasegin@sa CTOWHOCT, BK/L IIPEJICTABAHETO Ha ehekTuTe OT Hes B OTHETA
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sa pocobxpatHuA a0xon (MCDO 3, MCDO9, MCC39 u MCC37); B) M3MCKBAHE 34 OHOBECTABAHC
HAa KpWTEPUMTE NpHU OTIPEAENIAHETO Ha arperdpaHute orfepaTMBHA CErMEHTH 3a LEAHTE Ha
cermenToTo orumtatie (MC®O 8); T) HOMBAHMIGNHO PA3ACHEHHE OTHOCHO TEXHMKATA HA
KOPEKIMA HA OTUCTHA CTOKHOCT ¥ HATPYTIaHATA aMOPTH3ALIA B CAyYanTe, Koraro faaeHH akTHBM
ca TpeolleHeHH, KaTo ¢e M0CTaBid M3MCKBAaHC TA Ja © FIOC/IEIOBATENHA KATO FOAXO0M CIIPAMO
npeolietkaTa Ha HanancoBata CTOMHOCT Ha CHOTBETHHA AKIMB (MCC 16, MCC 38); n)yrouncue
OTHOCHO APY/KECTBO TPEANAraiilo KIOH0B yIPABICHCKH NepCoHall KATO Yychyra Ha Lpyro
ApY’KECTBO, Ue TO CHINO € HEroBO CBLP3aHO JIMIE (MCC 24);

Hooobpenus ¢ MCPO Luxwen 201 1-2013 (m.0exemepu 2013) - nodobpenus 6 MCDO I, MCDQO 3,
MCDO 13, MCC 40 (6 cuna 3a 200uuini nepuoou ol 01.07.2014 2. — ne ca npuemu om EK). Te3n
riopoGpenys BHACAT YaCTAYHH NPOMEHH ¥ PE/IAKLIMM B CHOTBCTHHTE CTaHJAPTH, OCHOBHO C LeJ 1A
npemaxBat ChUECTBYBAIIA HEMOCIENOBATENHOCT MK HEACHOTH B NipaBHiaTa Ha NPUAOKEHNE U
UBHCKBAHUATA HA OTIAEHHTE CTAHJAPTH, KAKTO M [ C& BHECE MO-HPelu3Ha TCPMUHONIOrHA Ha
noustHa. OCHOBHO IPOMEHMTE Ca HACOUCHH KbM CIEAHHTC obeKTy WM OmepalHu:a) npaso Ha
ApYXeCTBO NPeMMHABANIO 110 MC®O 2a mbpBH BT Aa IpHUNAra CraHAapTH, KOUTO BCE OUIE HE ¢
BUE3IM B CWJIA, aKO CAMHTE CTAHJApTH TO3BOJABAT MO-PAHHO IpHIAraHe (MCDO 1); 6)
YTOUHEHHE 32 HCNPUIIOKEHHES ‘ga MCDO 3 3a oTuuTaHe Ha (dopMupane Ha CBBMECTHH
CrOpa3yMeHHsl BbB (JHHAHCOBHTE OTYETH HA CaMuTe ChBMECTHH CHOpasyMeHust; B) PassiCHEHHE
OTHOCHO OOXBATa HA.IOTOBOPHTE, KOMTO ca B 0DXBaTa Ha M3KAIOMEHMETO 3& rpyTia (yuHAHCOBH
AKTHBY ¥ TACHBH C HETHpAILM [O3MLMM CTIPAMO [1a3apeH M KPEAMTCH PUCK (MCDO 13); 1)
YTOUHEHHE NPU TPCTHPAHETO Ha eJIHA CEKa, KOATO OTroBaps eIHOBPEMEHHO Ha KPUTEPUHTE ¥ HA
MCDO 3 ¢ ¢ce OTHACH 33 HHBECTHHHOHHH HMOTH CBTIACHO MCC 40, ue cienpa Aa WMa MooTASNHO
IIPHIIOKEHHE Ha JIBATA CTAHapTa HE3ABUCHMO U OT ApYT (MCC 40).

JIOMBAHMTENHO, 33 TIOCOYCHHMTE IO-IONy HOBHM CTaHIAPTH, IpOMeHeHy CTaHJapTH M NPHETH

THIIKYBaHKA, KOUTO Ca M3JA/ICHH, HO BCE OLUC HE Ca B ChIIA, PLKOBOACTBOTO € IPEUEHUIIO, Y€ CIIEAHUTE HE
6ixa UMalH poTeHInaneH eeKT 3a IPOMEBM B CUYETOBOAHATA [OJWTUKA M (pMHAHCOBMTE OTUETH Ha
JAPYKECTBOTO!

KPMC®O 21 Taxcu/Hanosu, e uxrepnperauys Ha MCC 37 Tlposusuy , yCAOBHH 3alLIDKCHNA 1
yenopnu aktvek . MCC 37 ycTaHoBsBa KpHTepui 3a MpH3HABAHETO HA RagbIDKEHHE , EAHH OT
KOHTO € M3MCKBAHETO IPCANPUATHCTO [a MMA CETaliHO 3aiAbDKEHHA B Pe3yltar OT MUHAIM
cHOMTHS (M3BECTHO KATO 3aib/KABAlIO CHOMTHE ) . PagsiCHEHHETO NOACHARA, HC ILJAFLT , KOHTO
lopaXaa 3afb/DKCHHE 3a [UlallaHe Ha Takea, ¢ oT NEHHOCTHTE, ONKWCaHKW B CBHOTBETHOTO
3aKOHOZATENCTRO, KOETO LEMH [UlamaHeTo. PasicHEHMETo ompejend, ue HAIOMIC HE ce
NPU3HABAT , AKO HAMA HACTOSALO 33bDKEHHE 38 3AMALIAHE Ha JaHDKa KBM Kpas Ha 1epHoja u ce
NpM3HABa, aKO HACTOALLO 3abIDKEHHE 33 3aiUlallaHe Ha JaHbka (Hanora, Takcara, pasiviiy or
JaHbK BBPXY HOXOAa) CHILECTBYRA KbM Kpas Ha OTHETHus nepho. JIpyKecTBOTO ciie/iga Ad
npu3HABa aKTUB , aKo e NperaTeHa Takea, Hajuor , HO BCE Ol HE pasnojarar ¢ HACTOSLLOTO
sapLpkeHde 3a Ttaiade. To3W NpUHUMIL Ce Mpwlara 1 KbM MEXIUHHATE (puianHcoBH OTHYETH.
KPMC®OQ 21 e B cuia 24 MOAWIWIHY [EPHOAM, 3a004BALLH HE MM CIEA 1 smyapu 2014r., ne ¢
iipuet ot EK.

MCC 19 (pesusupan - 2011 2.} Joxoou na naemu auyda. Ta3u NpoMsAHA € CBbP3aHa ¢ PassACHEHNE
OTHOCHO TPETHPAHETO HA BHOCKH, HANpaBeHM OT CTpaHa Ha CIYKUTEOH ik TPETH JIMLA B
nnasope ¢ AeHHEPAHH [OXOAHM, CBHINACHO (OPMANHMTE YCNOBUA HA  CLOTBETHHA naau.
I1poMAHATA OTPENENs, U¢ TE3H BHOCKM CIE/iBa 13 C& TPETHPAT KATO HAMaNeHne HA pazxouTe 32
cTaxk Wik e)ekT B ITOCNE/IBALINTE OLCHKH HA HETHUA nackp(aKTHB) M0 [UIAHA B 3aBHCHMOCT OT
TOEA NANM BHOCKHTe ca OOBbLP3aHK CbC CT®KA WA He. B cuina 33 ropuuiy nepuoau or
1.07.2014r., He € npueT oT EK.

“;lé}:\ﬂiii!i 1 CHOTOROANATE NOAHTHERS
B'bBHpHETaTa CUETOBO/1HA MIONMTHKA € NOCAe OBaTe/THa ¢ npunaranarTa npes npeaxoqnaTa roxyHa.

OOBECTABARI 32 KOMIIEKTa (PHASHCOBY OTHETH

[TLAHUAT KOMIUIEKT (bHHaHCOBlfI OTUYETH BKIIIOYBA CAESTHHTE KOMIOHEHTH.

N
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OTueT 32 (PUHAHCOROTO CHCTOSHME KbM Kpas Ha Ieproaa;

orueT 3a rmevasndara wiK zarybara u Apyrus pceoOxBaTer NOXOA 34 EPHONA;

OTUeT 34 POMEHUTE B COOCTBEHMS KalldTal 33 [IepuoAa;

OTUET 3a NAPUYHHTE [OTOLY 32 NEPHOa;

MOACHUTEHA NPHIMKEHHS, [IPeACTaBIsBAILM oGobLIeHHe Ha 1O-BHKHHUTE CYETOBOAHH MOJIUTHKA

W Apyra NoACHUTENHA uHbopMalus; 1

»  orueT 3a QMHAHCOBOTO CHCTOSHHE KbM HAHAIOTO HA Hail-paHHKs CPABHUTENECH LIEPHOJ, KOraTo

MPeANPUATHETO TIpUTara CUCTOBONHA JIO/IUTUKE ChC sajiHa [aTa MK [IPaBM NPEH3UHCNICHUE ChC
3a[HA JIATA Ha CTATUM B CBOWTE (MHAHCOBM OTHETH, WM KOFATO npexiacuuuMpa CraTtHH B
cponTe JMHAHCOBH OTUETH.

[pencrassT ce ¢ elHAKBO 3Ha4EHUC BCHUKH hMHAHCOBH OTHETH B ITBJICH KOMIVICKT OT (pHHAHCOBH OTHCTH.

M3GophT Ha PBKOBOACTBOTO € Ha TpPEeicTaBH CfVH oruer 3a nevanbara win sarybara um apyrus
pceobxpaTe AOXO.

PLKOBOACTBOTO € M3OpaNo fAa INpPEACTaBd KOMIIOHEHTHTC Ha JpyrHA pceoGxBaTeH JIOXOM TIPe/iu
CBLP3AHITE AAHBbUHH edexTH. JaHBKLT MEXY KOMIOHCHTHIC © pa3ripeaeneH Mexy Te3H, KOUTO tuxa
MOIJIM BIOCHECTEHE 1a OBAAT NperiacuuUUpaHH B PA3Aesa Ha neuaibara unu 3arybara, ¥ T€3M, KOUTO
HIMa BIOCTEACTBYE 1A 6BaT NpeKiacu(puipani B TO3H pasien.

JLGHYCTHMO AATEPUATHBHO TPETHPaLE

B onpenenenu caydan MCOO nossonssa noeete OT €AHO BL3MOXKHO CYETOBOLHO TPCTHPAHE HA
oTIpesic/iena CAENKA Wi ChOBTHE. Jluiiata, W3roTBAMH (QHHAHCOBHTE OTHETH, TpsbBa pa n3Gepar ToBA
TpeTHpane, KOETO Hal-TOYHO CHOTBETCTBA HA neliHocTTa Ha JipyKecTBOTO.

Corimacao MCC 8 or Jpy»xecTBOTO €€ U3HCKBA Jd rnonbepe W 4a puIiara CBOMTE CHETOBO/IHH MOIMTHKH
[1OCIELOBATENHO 32 NIOA0BHUTE CACNKYA W/HAY 3 APYTH chOUTMS M YCIIOBHA, OCBEH KOraTo 4aj1cH MCPO
KOHKPETHO M3MCKBA MM [103BOJIABA KATCropusalud Ha HO3MLMKTE, 3d KOWTO MOratr Aa ca NOAXOMMLIH
pasmuund nonuthxd. Koraro panen MC®O u3ncKBa WM NO3BOJISBA TAKABA KATEropusauus, 3da BCAKd
¢HA OTHENHA KaTeropus ce Toadupa M 10CAeAOBAaTENHO <O npuaara Hai-noAXOARIATA CHETOBO/INA
nonuruka. [Topans ToBa ciell Kato Bede ¢ ¥36paHo HAKOE OT AATEPHATHBHKTC TPETHPAHUA, TO CC
NpeBpbILa B CUETOBOIHA FONUTMKA H Tpatea ja GbAe TMOCICNOBATENHO MPUTATAHO. [TpoMeRrH 110
CUETOBOHATA TIONMTHKE TPAGEA fia ¢e M3FLPLIBAT, CAMO KOraTo TOBA CE H3HCKBA N0 cuNata Ha CTapjiapr
MM THIKYBaHe, WiH KO B PE3YJITAT Ha NPOMAHATA BHIPOCHUTE (MHAHCOBH OTUETH 11I€ MPCIOCTABAT NO-
HaleskAHA M peNleBaHTHA MHPOpMALK. '

B HacTosmara my6mukauus korato MCQO nasa ph3MOKIOCT 32 uz6op, JIpyKecTsoTo Bb3IIPHEMaA EHO OT
BLIMOIKHUTE TPETUPAHHMA, 3 MMEHHO TOBd, KOCTO € Hafi-NoAXoMILI0 32 00CTOATE/ICTRBATA, B KOMTO CC€
HaMupa. B xoMeHTapa ce onMesa noapoBHO KOs & M3GPAHATA MONMTHKA, KAKTO M IIPHHHHNTE 32 TO3H uzbop
| e NPECTABAT HAKPATKO PAasIMKKTE B M3MCKBAHUATA OTHOCHO ONOBECTABANKATA,

Eanaucor 00630p 0T PHKOBOICTBOTO

B pombineHue KbM (PHHAHCOBHTE OTYETH MHOMO MNPEANPUSTHA TPCACTABIT (uuancos obzop o
purosoactsoro. B MCOO Hima U3KMCKBAHC 1a CC 1PEACTABI taxapa nHGOpMaLM, MaKap 4e naparpad 13
o MCC 1 chbabpia KpaTKO ONHCaHKEe Ha TOBA, KOETO MOXE 1 OBjle BIJIIOYEHO B €MH MOJAMUICH JAOKTaL.
Ipes nexemepyu 2011r. ChBETHT MO MEXKIYHAPOAHH CHETOBO/IRH crappaptu (CMCC) wanane MCDO
Usnoxkenwe 3a Npaktukara - Komenmap na purogoOCHIGOIO, KOWTO oOvepTaBa e€AHa DINPOKA,
HeoBBBP3BAILIA PAMKA 33 TIPEACTABIHETO HA KOMEHTapa Ha PhKOBONCTROTO BbLB Bpb3ka ¢ (JUHAHCOBHTE
ovuetH, wsrotBend B cvorsercteue ¢ MCQO. Ako JlpykecTBOTO pPEllA fia CleABa yKasaHuaTa,
ChABPKALIH & B H3100/ceHuemo 3d RPAKIUKAMa, To PhKOBOACTBOTO CO Hachpuasa Ja 00ICHH CTElIEHTa, B
KosTO ¢ Guno cnensano Hanoocenueno za npaxmuxaind. F3gnenneTo 3a ChOTBETCTBAC © Hsnooicenueno
30 HPAKIMUKANIA Ce JOTYCKa CaMo, aKO BBIIPOCHOTO Finoocenye e OUIO CASIBAHO H3UANO.

ChppKanueTo Ha OUHAHCOBHA 0630p OT PHKOBOACTBOTO €& OMPEASIIA OT MECTHY M3MCKBaHMsA Ha Na3apa
M OT BLIIPOCHTE, KOMTO €4 CHEUMPHUBH 3a JIaieHa IOPHCAMKIMA. Ilopaau ToBa JipysxecTBOTO He €
npeactapuio GrHaHCOB 0630p OT PHKOBOACTBOTO, & FOAHIICH AOKIIA/ 38 neHHOCTTA.
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HPHIHABAHE HA IIPHXOA4

{Ipuxon oF npoaaxsa Ha CTORH

flpuxon OT nposaxta Ha CTOKH C€ NpU3HABa BbB (pMHAHCOBUAT OTUET 3a BCeODXKBATHHA JOXON 118 NaTara,
HA KOSTO CTOKHMTE ca JOCTABEHH HA KIMEHTA M NPaBOTO Ha COOCTBEHOCT € NPEXBLPJICHO. Ipuxon e
cnpaBe/iMBaTa CTOHHOCT HA TMONyYCHATA WK ThDKUMATA NpecTalia 3a CTOKMTE, HETO OT ThPFOBCKH
OTCTBIKK M AaHBLA (T.€. fanbk fobaBena CTORHOCT) pH npoaaxoara.

TR 30 HECTARANMS

TaxcuTe 3a MHCTAIMpaHe Ce MPU3HABAT C OrVIE] €Tana Ha 3aBbLPLUICHOCT Ha HHCTANALHONHATA JIeHHOCT Ha
ATaTa Ha OTUMTAHEe, OCBEH aKo TC He Ca CBbP3aHu C npo,[la)icGaTa Ha gajeH MPOAYKT, B KOHTO chyvai e ce
DpU3HABAT, KOTATo CTOKMTE €€ Tpolajar. [To mpuHLMIl €TABT Ha 3aBbPLUICHOCT €O QCHOBaBa Ha
JOBEKOUYACOBETE MITH HAMPABEHHUTE PA3XOAHM, WK APYT NOAXOAAW METON CIIOPEL THIIA Ha JIOTOBOPA.

Fawen 3a Ofenyisane ,
Taxcure 3a o6cyBaHe ce MPU3HABAT NPe3 NCPHOAA Ha JIOroBopa 3a ofcayKBaHe.

v

CuopasyMenns ¢ MHOKECTBO eleMeHTH

Tpu HxoH OOCTOSTENCTBA MPOAYKTATE CE NPOJABAT B C/HO C APYrH OOILIHUTENNN eNeMEHTH (5,8
- maker”). [NakersT 64U MOTBN [a BKIIOUBA ©AMH WM HAKONKO OT CNCLAHUTE eNeMeHTH: 00CIyKBaHe,

HHCTANALMS, OBASLIO TEXHUECKO MOAOCPEHMe WM APYIH KOHKPETHH 38 Cllydas eNeMeHTH. B Tesu cnyyau

KpMTEpUMTE 32 [PH3HABAHE HA MPHXON OMCAHM MO-TOPE, CE MPHIATAT KbM AC/IMMHIC KOMMNOHEHTH B

[aKera, 3a Jia OTPazsT ChUIHOCTTA HA CAGJIKATA.

TIpuxonu o1 Jxen
[Ipuxoad OT JIMXBH e MPU3HABAT IPONOPUMOHAIHO 32 NIEPHO/A 10 METOAA Ha ehexTHBHATA JIMXBA.

TIpsL0ps OF BLIHATPAMVICHNA 34 papa :

[Tpuxonut oT (puKcUpaHu BB3HACPLKICHHS 3a Npasa C€ NpU3HaBal CBIJIGCHO ChALPKAHWETO HA
CLOTBETHOTO CHOpasyMeHHe, Ha JIHHe#na faza 3a TeEpPUOAa Ha JIHUCH3HOHHOTO CNOPasyMCHHE.
Buauarpaokaenuara 3a Ipasa, CBbp3ald ¢ npogaxou, ce IpuHaBaT B neyanba unu 3aryda, Koraro
NpoAYKTHTE ¢a NPOAAECHH OT NOJyYaTess Ha JIHIEH3a.

Fipuxonu o1 pueaHcnpane .

TTonyuenoTo (uHatHcHpaHe ¢¢ OTUHTA KATO NPUXOA, KOraTo nMa 3HAYMTENIHA CUrypHOCT, ue JIpyxectsoTo
1€ M3MbJIHM YCIOBHATS, AIPH KOWTO TO € OTIyCHATO. PyHaHCHpaHe, TIONYYEHO 38 NOKPHUBAHE HA TEKYyLlO
BB3HUKHAIM PasxO/iM, ce NpU3HaBa Kato NMPUXOA B CHILHA [CPUOJ, B KOMTO ca BLIHMKHAH pasxoauTe.
QOuHaHcupaHe, NOAYUCHO 34 npufoGuBaHe Ha HETEeKYUH MaTepUajiHi d HeMaTeprallbi AKTHBH, €€
fpu3HaBa KATO MPHXOA OT L]JHHchupaHé [POTIOPLHOHANIHO HA HAUKCIIEHATA 38 [IEPUOJIA aMOPTH3AKA HA
AKTHBMTE, NPUIOGHTH ¢ NONydeHOTO PUHAHCHPAHE.

KM Kpast HA OTHETHHA [EpPUOJ ,ANBEHTUBD” AJl uMa eekTHBHO YCBOSHO (PMHAHCHpPAHE 34 HOKPUBAHE
Ha TeKylld Pasxofd B pasmep Ha 89 XHILJB., KATO 32 Tash UCN eaHa HacT OT pasXoyuTe 10 NPoeKia,
¢unancupan 1o OIl ,,Passutue Ha KonkypenrociocofHoCT Ha bharapekara MKOHOMHKA 2007-2013r. ce
OTYWTAT KATO ,,TEKYLUM B3eMaHus" ( ,,[IPEeAILIATCHN paszxoan”).

PAZXOUH .

pr}KeCTBOTO OTUYHTA TEKYIO pa3x0,um‘e‘33 ﬂeﬁﬂocm‘a 10 UKOHOMMYECKH €JIEMECHTH 1 CIICKL TOBA ' OTHACH
o (1)yHK].lHOHEU'IHO npeﬂﬂasﬂaqenue cuea (bopanaHe pasmepa Ha pa3x011me o Hanpasnel-mﬂ H
,U,CﬁHOCTI/l. HpMSHaBaHETO Ha pa3x0,ay1_ 3a TeKyu.l[/lﬂ Nnepyvos ce H3B’pr.lBa [IpPl HAUMKUCHABAHE Ha
ChOTBETCTBALLIUTE UM inHXO,[lP[.

Pa'_’;XOI[HTE €€ OTYHUTAT HA ﬂpHHuHHﬂ Ha ;I‘eKleJ,O HAa4YHUCIIABAHC. Ol_leHFlBaT ce 1o cnpaneﬂnmsara CTOHHOCT
HAa IMA&TeHOTO UNH Ha HpeLlCTOHLLIOTO 34 rJranage,
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60 1 aAMEHHCTRATHBRM PAIXOAH
Ta3k pa3sxollHa KaTeropus BIJII0OYBA BCHUIKH PA3XOAH OT ob1i 1 aIMHHUCTPATHBEH XapaKTep.

TeXBOA0rIYHY pazxoau ‘

TeXHOMOTHYHUTE Pa3X0/IH BRb3HUKBAT B Pe3yJITaT HA NPOU3BOACTBCHUSA MPOLEC ¥ pa3BoHHATa AEHHOCT Ha
Jpyxecrsoro. Bb3 0cHOBA Ha NPHETATA METOAMKA CC YTEBPIKIABAT KOHKPETHUTE Pa3xOfHH HOPMH 1pH
HPOM3BOACTBOTO Ha IPOAYKIMA. BCHUKM pa3kod 33 TeXHONOTHYHK TECTOBE B T.U. MECEUHH OTKAOHCHHA
OT BB3NPHETUTE HOPMH CE€ TIPOTOKOAUPAT H €€ KAIMTANTU3UPAT B CTOMHOCTTA Ha IMOJe3HUTe MoAenH J10
MOMEHTA Ha NATEHTOBAHETO UM OT ,ALseHTubp” Al

Flaamisiius 10 BH3AHIOBH A0T0BOPH

[TnamadugaTa Nno ONepaTHBeH JIM3UHT CE NpH3HaBaT B neyanou u 3arybu na 0asa nuMHeRHHsl METOA 3a
NMepUosa Ha JTH3UHIOBHA AOTOBOP. HosydeHn OOIBIHMTENHH [UIAIAHKS CE UPHU3HABAT KAaTO HEPAsAC/IHA
yacT 0T ODINUTE JH3HHTORH Pa3XOaM npes Nephoia Ha RoroBopa.

MUHHMAIBHTE RH3HHIOBH BHOCKH MO (PMHAHCOB JIH3UHT CE Pa3sLPENCaT MEKIy (HAHCOBH PE3X0AN K
Hama/siBaHe Ha HEypeaeHUTe 3aabmKkenus. (DHHAHCOBUTE PA3XO/H €S paslpCae T KbM BCEKH NEPHOA 34
BpEeMETO Ha JIM3MHIOBM# CPOK TaKa, 4e [a ¢€ JIOCTHIHE IOCTOAHCH [ePHOAMYEH JIMXBEH LPOUEHT Ha
0CTaThKa OT 3aJBL/I3KCHUETO.

' VCIOBBMTE IM3MHIOBY INIALIAHMA C& OTUMTAT, KaTo Ce PEBH3MPAT MUHHMANHUTE JIM3HHIOBH HIALLAHKA 34
OCTATLYHHA CPOK Ha JIM3HHIA, KOTATO KOPEKUKATA I10 JIM3HHTA € IOTEBPACHA.

BUIAHCOBY HPRXOAH H pasxoin

DUHAHCOBHTE OPUXOAM BKIIOYBAT NpPMXOAWM OT JIHXBH IO HHBECTHpAHW CPEICTBA {BICHOUHTENHO
MHMBECTHIIAM HA PasMooKeHHe 3a Npofaxba), MPHXOAH OT AMBHACHTH, neuanba or mpopaxba Ha
()MHEHCOBH aKTHBM HA PA3MONIOIKEHME 38 NPoAaK0a, MPOMENH B CIIPABEIIMBATA CTOMHOCT Ha (PUHAHCOBH
AKTHBY, OTYMTANM TIO CMPABE/IMBA CTOMHOCT B MeuaidaTa Kl sarybara, neuanba or ofiepaunu B
yyAECTpaHHa BadyTa, IPH3HATH KATO neqanbu 1 3aryou. [IpUMXOf OT JIMXBU CE TIPU3HABA B MOMEUTA HA
HAYKMC/IABAHETO MY TIO METOZIA Ha e(eKTHBHATA JTHXBa. [IPUXOA OT AMBHIEHTH CC NPH3HABA HA /1ATATa, Ha
KOATO € YCTAHOBEHO NPABOTO Ha JIPY)KECTBOTO /1a MONYHH NNAMAHETO, KOATO B Ciyuad Ha KOYMpaHd
LCHHM KHIKA € JaTATa, ¢/ KOATO akiuiiTe cTapat 6e3 npaBo Ha HONyqaBane Ha NOC/HCARUs TMBULCHT.

KM pasxofuTe 3a AeHHOCTTA Ce OTHACAT M (PMHAHCOBU PA3XOLK, KOUTO Jpy:KEeCTBOTO OTUHTA U KOMTO ca
cRbp3aHK ¢ obWualiHaTa AeHHOCT. TIPHHLMILT HA HAYMMCIEHHUC €€ OTHACA 110 {(pUHAHCOBHUTE Pa3XO/IM TaKa,
KAKTO CE OTHACA /10 BCHUYKH APYIH KOMIIOHEHTH Ha OTYeTa 32 AoxoAuTe. Te BRIOUBaT 1 BCHIKH o6e30eHKH
Ha QHHAHCOBH aKTHBH.

DrHaHCOBM Pa3sxO[W BKIIOYBAT PasXO/y 3a AUXBH MO 3aeMH, zarybu OT Onepauyu B Uy)KiecTpaHHa
BaJiyTa, IPOMEHH B CHpaBeyIMBaTa CTOMHOCT Ha (JMHAHCOBM aKTHBH, OTUHTAHK MO CNPaBE/INBA cToiHoCT
B neuanbara Wk 3aryGata, obeslenka Ha QUHAHCOBM AKTHBH H 3ary0H OT XCIKMHTOBU MHCTPYMEHTH,
KOMTO Ce MpH3HapaT Kato nevanba wny 3ary6a. Benukm pasxofd 1o IMIATHMH JIMXBH 1O 3aCMA CO
pH3HABAT KATO Medanta MK 3aryda, KaTo ce M3NoM3Ba METOALT Ha ¢(PEKTHBHUA INXBEH NPOLCHT.

Pazxony no 3acMy, KOMTO HC MOorart Ja Ceé OTHeEcar NpAKO KbM HpHﬂOﬁHBaHeTO, CTPOXTEJICTBOTO HIIH
NPoKH3BOACTBOTO HA OTrOBALL HA YCIIOBUATA aKTHB, CC NpH3HaBaT B nevyantu u 3ary6H, KaTrQ ¢¢ M3M0J3Ba
METOALT Ha e(l)eKTHBHHS{ JMXBECH npoueH'T.

Fleyan6u 1 3aryGu OT KYPCOBH PA3IMKM Ce MPEACTABAT Ha HeTHa 6a3a BbB PUHAHCOBUTE OTHCTH.

HEYATGH HIIH 3ATYEH 34 HEPHONA

BCHUKM TIPUXOAHM H PA3XOAHM CTATYM, IPH3HATH 3a MEPHOJA, CC BIIIOYAT B neuanfa WK 3aryba, ocsen
aKo cTadapT Wik pazscHenne or MC®Q u3ucksar Apyro.

Fleuan6a win 3aryda e ofiuara cyma Ha IIPUXO/INTE MUHYC PA3XOJMTE, KATO Ce M3KIIOUBAT KOMIIOHEHTHTC
12 APYT BCeOOXBATEH JIOXOM. '
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HMOTH, MAIHHH H CBOPBXEHHA

Tlpn MbpPBOHAYAIHO TIPH3HABAHE UMOT, MAUIMHA, CLOPHIKEHHE HIlH ofopyBaHe ce OTYWTAT 110 LeHA Ha
npuzoGuBane, KOATO BKIIOUBA MOKYIHMATA LIEHA, KAKTO BCHYKM TIPEKH Pa3sXO[M 32 NPHBENIAHETO HA
akTiBa B paboOTHO CHCTOAHHUE 32 NPEABAACHATA MY ynorpe6a oT PbKOBOACTBOTO.

Criej1 TTbPBOHAYATHOTO MY TIPU3HABAHE UMOT, MALIMHA, CHOPBHIKCHUC WK obopylBaHe ce OTUNTAT MO LEHa
Ha npuoGUBale, HAMAICHA C HATPYNAaHaTa aMOPTH3ALIMA 1 zaryGu ot obe3leHKa.

AMopTH3aLMATA C& H3YHMCIIABA TaKa, Ye LeHATa Ha npuAo6HBAHE HA AKTHBA, HAMANEHA ¢ OCTATLHHATA MY
CTOMHOCT, 2 Ce OTTHLIE 32 IEPHO/IA HA NOAE3HMsA MY HKOHOMAECKH XHBOT, KakTo cilesiBa:

Crpaau 4% nuHeeH MeToI
Cropbikenns U o0opynBane 10-33% nuHeeH MeTol
KoMmoTbpHa TEXHAKA _ 50% NMUHESH METON
MoTopHU NPeBO3HE CPEICTBA 8% JIMHEEH METON
Ipyru 15% nuHeen METOJ

3eMsTa He cC aMOPTH3HPA

TlonezuyydaT KUBOT, 0CTaThUHATA CTOMHOCT U METOABT Ha aMOpPTH3aLns Ce Npernexpar, u KOpUIrupar, ako
€ HeoOXOoAMMO, B Kpas Ha BCCKH OTYETCH NEPHOL.

Jlagen MMOT, MAILMHA, CHOPBKCHHE WU oGopyBaHe ce OTIHCBA NMPH IPojakGa WK KOraro akTHebT
OKOHUATESHO Ghac M3IBAACH OT yNoTpeGa M HE CC OMAKBAT HHKAKBA APYTH HKOHOMMACCKH O3 OT
HeropaTa IPORLAKABallA ynoTpeba. [euanGure wau 3ary0ure, MOMYHeHH IIpH OpakyBaHETO WM
W3RAAAHETO OT yroTpeGa Ha UMOT, MailiHa, ChOPBHIKCHNE Wik ofopyisaHe, ce ONpeesT, KaTo pasiuka
MEKLy TIPUOIIH3NTENHO H3UHCICHHUTE HETHHA NOCTHICHUA OT npoaakbara 1 Ganancosara CyMa Ha aKruea
¥ c& NPU3HABaT B OTYETA 33 JIOXOIHUTE.

Korato pe3epBHH ¥acTH, Pe3epBHO 000pYIBAHE 1 CCPBH3HO oBopyaBate OTrOBapAT Ha OIPELEICHHETO 32
UMOTH, MALAHK H CLOPBKEHUA, C& NPU3HABAT B CHOTBETCTBUC € ONUCAHUTE no rope noauruku. B
MPOTHBEH CAyYaH TE3W MO3HLMH CC KIACH(DHIMPAT KaTO MATEPHAIHH 3aNacu.

TTocnegpallliTe PA3X0IAH Ce HpH6aBHT KbM OamaHcoBaTa CcTOMHOCT HA AKTHEA MK €€ OTUUTAT KaTo
OTIOEJICH aKTHRB, caM( KOoraro ¢e QuaKBa, 4l pr)KeCTBOTO e nmoJy4u ObICUIY HKOHMOMHYCCKHI
H3roaM, CBLP3aHH C YHOTp€6aTa Ha TQ3H AKTUB H KOraro OT4YeTHaTa UM CTOHHOCT MOXKC J1a 6’b,£l€
JOCTOBEPHO OnpeAcicHa. I_’axonme 3a TCKYLIOTO OGCHY}KBaHe HA WMOTH, MAIIHHY, ChOPBKCHUA
" 060pymsaﬁe ¢e OTYMTAT KaTC TEKYIUH 34 NepHoia.

JinanHrosy aKTaBy

JlyzuHruTe e macm}muupa’r Karo {PMHAHCOBH JIM3HHIH, KOratoe no CBUIECTBC CE MPCXBBPAAT BCHUKH
PHMCKOBE H H3I'0JIH, ITPOH3ITHYALIN OT coGCTBeHOCTTa BbpXY AaACH aKTHB Ha AMIUHIOROAYYaTels. Benuku
QCTaHalH JIN3HHTH CC Kﬂacu(buuupa"r K10 ONEepaTHBHU JIM3HEIH.

AKTHBHUTE H ACHBUTE, TIPCH3THHAIH OT OOrOBOPH 34 Cl)l/lHaHCOB AM3HHT, [IbPBOHAYANHO CE [IpA3HABAT BbB
(1)!'1HaHCOBl/ISl OTYET 34 d}HHaHCOBO CBCTOSHHE 10 TAXHATa CHOpapchinBa ¢ToHHOCT MpH 3a104BaHeTo Ha
NU3HHATA WIK aKO e HO-HUCKA — JI0 HacToAaTa CTOHHOCT HA MEUBYMMATHHUTE JIM3HHIOBHK IUIaAIIHA.

Cnen OBEPBOHAYANHO NIPH3HABAHS IpuiarafHaTa aMOpTH3aLWOHHA OOJIMTHKA © NMOC/ICioBaTeNiHa ¢ TasH 3a
NpuTeKaBpaHuTC oT ﬂpy}KeCTBOTO AaKTUBM, KOUTO CC aMOpTH3Hpar. B pesyarar TIpU3HATHTE pa3xoiH ':321
amMopTH3alHs CC H3UKCAABAT B CHOTBETCTBUE € T0JIC3HKA JKHBOT HA aKTKHB3a [0 Ccraskara, oHpencneHa 34
HMOTH, MallHHHA U CHOPBLKCHHA. pr}KeCTBOTO He npuTeKara JIU3KHIOBK HEMAaTEpHaliHk aKTHBH. AKO HE
ChHILECTBYBA AOCTATEYHA CTETIEH Ha CHI'YPHOCT, 4e IMZHHTOTIONYUaTeNaT e npraobue coO0CTBEHOCTTA 10
Kpast HA CPOKa Ha JIM3UHIOBHA A0FOBOP, AaKTHBBT TpﬂﬁBa na 61)}16 H3LKJIO aMOpPTU3Npan npe3 NO-KpaTKHi
OT ABaTta CpPoKa — CPOKa Ha JM3HUTOBHA AOTOBOD HIH IIOJIC3HKA JKHUBOT HA aKTHEA.
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(DHHAHCOBHAT pa3xo/l ¢ pasmnpeness no flepyuOaAM 3a CpoKa Ha AU3UBCOBUA JOrOBOp Taka, 4e ha co oJIYUH
T0CTOAHEH JIMXBEH MPOLEHT 34 NeprHoLAMUTE IO OCTaThHYHOTO Cald0 HA 3a4BL/DKEHUCTO.

JusMHroBrTe MIALAHAA MO OnepaTHBCH JIM3UHT ¢¢ NpH3HaBat Karc pasxonl B oTHeTa 3a A0X0AUTE Mo
AWHEHHMA METO 3a Le/iHA CpOK Ha AU3UHTOBHA JOIoBOp.

CrIMyIIUTE TIpH JOTOBapSHETO HA HOB ONCPATHBEH NMH3MHI CC XKPeAMTHPAT B oTueTa 3a nevantara Wi
3aryGara 1 Apyrus BceoOXBaTCH JOXOA M0 JHHEHERS METOJ, NPE3 LEAUs CPOK Ha JIM3HHTOBHA 10rOBOP.
[TpoBu3K ce MPABAT B OTHETa 33 (PUHAHCOBOTO CLCTORHME 34 cerauiHaTa CTOMHOCT HA oDpemeHsBallus
e/leMEHT Ha OMEePaTHBHMA NM3MHT. ToBa OOMKHOBEHO Ce CNyuBa, KOrato Jlpy:xecTBOTO NpecTasa Ja
M3MOA3EA MOMEIMEHMS M T€ OcTapaT cBOOOJHM B Kpas Ha JIM3MHTOBHA J0robop Wik co npeoTAaBar 3a
HACMHM CYMH, KOMTO HE HA[BHIUABAT PA3MEPa Ha CymaTa INIATHMA OF JIpyIKeCTBOTO CHIJIACHO OCHOBHMSI
JIM3MHIOB AOTOBOP.

OupeAcisHe JATH ASACHO CIOpasyMenne CLALPIKE JNBIHT

Mpu BL3HUKBABE HA CIOPA3yMCHUETO Jlpy:KeCTBOTO ONpesiessl Ny 10 € WM ChABPIKA JIM3HHT.
KOHKpeTeH aKTHB € NPEIMET Ha JIM3KHT, KO H3MBJIHEHUETO Ha CLIOPA3yMEHMETO 3aBHCH OT H3MOM3BAHETO
Ha To3u onpenenet aktus, CropasyMeBHE NPE/ICTARIABA fpefiaBaHe Ha NPaBOTO Ha TION3BAHE HA AKTHEA,
AKO CHIOpa3yMEHHETO NPENoCTaBs Ha JipysKecTBOTO NPABOTO [ YNPAKHABA KOHTPOI BBPXY ynotpebara Ha
0az0BHs AKTHB.

[Ipy BH3HUKBAHE HMIIM CIIef [IOBTOPHA OLIEHKA HA CHOPasyMEHHETO Jipy)kecTBOTO pasfiens iialanus u
JAPYTH M3KMCKBaHW BbH3HArPaKASHMA 110 TOBA CopasyMcHHe, HA TAKMBA 3a JIM3HHC M TaKMBa 3a JpyrH
GNEMEHTH Bb3 OCHOBA HA OTHOCHTEITHUTE UM CIIPABELVIUBY CTORHOCTH. Axo JlpyXecTBOTO 3aCIOUH, Y€ 38
jagen (PMHAHCOB JHM3MHI € HEBB3MOXKHO Jia €& PasieNiT Niauannira HaJeKIBO, aKTHB W 1TACHB Ce€
Npu3HaBaT B pasMep, paBeH Ha CIpaBe/UIMBATA cTolinocT Ha OazoBusi akTue. Cjel TOBa NAacHBLT €€
yaMansBa, KOraTo ce M3BBLPILBAT IJIAAaHKATa H C& IPH3HABA BMEHEH (HHAHCOB Pa3Xo/l BBPXY Macyuna,
KaTO Ce M3TON3Ba AMPEPEHIIMATHMAT JIHXBCH NPOLCHT Ha JIpyKecTBOTO.

HEMATEPHAITHH AKTHBH

TToneRurenna pelryTamis

TTonoyxuTeNHaTa PEMyTaLus, Bb3HHKBAILA B G13HEC KOMOMHALMS, TBPBOHAYANHO C¢ OQUEeH:ABA MO UcHa Ba
npuobuBaHe, KOATO IPE/ICTABISABA NPEBUUICHHETO Ha CyMa Ha IIpexBbpiCHaTa MpecTallys, cymMaTa Ha
BCHUKH HEKOHTPOJMpALGM YUACTHA B NpUA0OMTOTO NpEeAnpusTHe H Ha ciipaBejauBaTa CTOHHOCT Ha
JSJIOBO YUACTHE Ha NpHI0OKBALIOTO B npuiobuTOTO HpeanpHATHE (AKO UM TAKORA) HaJ HETHATA CyMa
KbM IATATA HA NPRIOOHBaHE HA CHILECTBYBALUMTE Pa3rPaHuiMMH aKTMBH U BATPYHAHHU nacueu. Cnent
MbPBOHAYATIHOTO TpM3HABaNe npuaoburara B fu3znec koMOMHALIMA peryTalMs €€ OTHMTa Mo ileHa Ha
npuaotuBaHe MUHYC aKyMyJIHPaHUTe 3arybu ot o6e3teHKH. PenyTauusTa He C& aMOopTH3Hpa.

Orenns NpEAotHT AEMATEPUAICH AKTHE

[Tpy nbpBOHAYANHO NPH3HABAHC OTARIHO npuaobuTHTe HeMaTepHalHy AKTMBU CE OTUMTAT [0 HEHA Ha
npuaoGusade. Llenara Ha npugobHBaHe HA BCEKH OTAENHO NpuIOGHT HeMaTePHaseH akTHB CC ChCTOH OT
IMOKYITHATA My LleHa, BKJIQUMTENHO BHOCHUTE MHTA M HEBL3CTAHOBUMUTC JaHbLIH BBPXY HOKYNKaTa, Clie/
ripucriazaHe Ha THPrOBCKMTE OTCTBNKK M BCHUKHM CRBP3aHH pasXoAM 3a IIOArOTOBKATa HAa aKTHBA 3a
HErOBOTO U3MNOJI3BAHE N0 NPE/IHAZHAYCHHC.

Cneq mbpBOHAYATHOTO NPHU3HABAHC HA OTIE/HO MpuaoGuT HemaTepuasieH aKTHB TOH CIIeBa [a ce oTiMia
1o tena Ha npunoGuBaHe, HAMANEHA ¢ HAYHCICHUTEC aMOPTH3ALMY W HAaTpyNaHaTa 3ary6a ot o0e3LeHKa.
[TONEHMAT KUBOT ¥ AMOPTM3ALMOHHHAT METO/L C€ TIPEPAsINeKAAT B Kpas Ha BCEKM OTUCTCH epHo
cripsmo edyeKTa OT MPOMAHA B NPHOAUINTENHATA OLCHKA, 8KO UMA TaKasa 1 10 B NepCcHeKTHBA.

Hemarepuanen akTUB e OTIIMCBA NIPH H3BDKAABETO MY OT yroTpeda i KOraTo He c¢ ouaKear Obiemm
MKOHOMMUECKH 10J3M OT HEroBOTQ M3MON3BaHe WM M3BOXIAHETO My OT ynotrpeba. [TeyanbaTta unu
sary6aTa, NPOM3THYALLM OT OTAMCBAHETO HA HEMATCPHANIEH aKTHB, CO ONPCIEIA XaTo pasnHKa MEKAY

b
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HETHUTE NpUXOIH OT W3BAIAHECTO MY OT yno*rpeGa K DanaHcoBaTa CTOHHOCT Ha AKTHMBA, pas/iuxaTa cc
JIpHU3Hasa B neyasbarta WK 3ary6aTa OpH M3BAKAAHCTO HA aKTHBa OT ynOTpeGa.

Brrpenino CL3AaAeH HeMaTePHAIeH AKTHR
PasxOfiMTe 3a pa3oiita AeHHOCT NPeCTaB/IaBaT TAMHIHH BLTPEILHO CH3/AAICHH HEMATEPHAIHH AKTHBH 34
JipyaxectBoro. Pasxoute, HANPABEeHH BEB Bph3Ka C OTHHKTE 1IPOEKTH, C& KaNUTANM3MPAT, CaMO KOraTo
¢ BEPOHATHO [a MMa Gbicha MKOHOMHYECKA W3rOf@ OT MPOEKTa M Ca M3ITHIHCHH ClC/IHATE OCHOBHH
YCIAOBMSL! C

s pa3XONMTE 3a Pa3sBOHHA ACHHOCT MOTaT ia ObIAT HaASKAHO ONPEACTIEHH,;

e  TexHHYECKATa OCHIIECTBHMOCT HA MPOAYKTA € O1iia yCTaHOBEHA,

® HAMEPEHHETO HA PBKOBOJCTBOTO € 1a 3aBbLpIIA HEeMaTepUanHus akTHB M A4 'O H3M0J3Ba HITH

npojane.

[Mpeasun Tuna Ha OusHeca ynpaeiiBaH OT Jpy*ecTBOTO M KyMYJaTHBHMSA OITHT, npuaoGHT OF
JHpy#ecTBoT0, 0OHKHOBEHO QaxTeT, Y€ JIafieH HEMATCPHATHHAT aKTHB 1Ue AOBEAC 10 BeposTHH Obaemm
MKOHOMMYUECKH [OI3H, CTABa PasyMHO CUTYPEH, ABa MAJIKO NpeiH NaneHHsAT npoaykT na Oblie nychar Ha
nazapa. Pasxoaure, HampaseHu npefH TO3M MOMCHT, He crnejsa Ja Opjar npusnasaHi. BbTpeluHo
Ch3MAJCHHTE HeMaTepHanuy axTHBA NPeAuMHO €€ OTHACAT N0 BRIpelHo  paspaboren cofpryep M
BLTpeInHo paspaboTeHa NaTeHTHA TEXHONOTH, IPOLEC U T.H .

PasxonuTe 33 W3CACAOBATENICKA AGHHOCT CE OTUUTAT KATO PA3XOJ KbM JATATa, HA KOATO €4 HAlpaseHH.
Clien MHPEOHAYANHOTO MM OPU3HABAHE BHTPEUINO CHIIAICHHTE HEMATEPUAHM AKTHBM  ClICABAT
CHETOBOJHMTE ITONUTHKY, TPHIOKHAMH 3a OTAENHO TNPHAROOHTMTC HEMaTepHaIHH aKTHBH, KAaKTO ©
TI0CONEHO N0-FOpe. :

Femarepuaui SKIHBH, DpIiobuTa B OH3nec KOMORHAINE

PasrpannuuMyTe HeMaTEpHAJIHK aKTHBH, pUAOOKHTH KATO YacT OT 6u3Hec KOMOHHALMA, ca IIbPBOHAYALHO
MPU3HATH OTAGNHO OT PEnyTauuard, aKo ClpaBeAMBaTa CTOMHOCT Ha aKTHBa MONKE 1a CC M3MEPH
HAJICHKIHO, HE3aBUCUMO [ajli aKTHBEDT € 6N OpH3HAT OT NPHAOOUTOTO APYIKECTBO MNPe/H Ou3zHeC
koMGuHAlMATa. EAMH HeMaTepuaieH AKTHB CE CUWTA 3a pasTpaHuvuM, camo axo © AenuM  HJIH dKo
BbH3HMKBA OT AOTOBOPHH Mild APYTH 3aKOHOBH NpaBa, HE3aBHCUMO Jaili TC3H npasa ca NpexpbpriaeMH Hily
oTaenuME oT JIPY)KeCTBOTO HAH OT APYTH [IPaBa M 3aAbJLKCHUA. '

Cnen NLPBOHAYAIHO NprR3HaBaHe HeMaTepHalHyTe aKTHBH, le/]ﬂO6HT!/I KaTo 4acT oT Ou3HeC KoMOMHaLms,
CclieABaT CHCTOBOAHATA MONUTHKA 34 OTﬂeHHO Hpﬂll06ld'1" HEMATEPHaleH aKTHR, KaKTO ¢ INMoCoUeHo Imo-rope.

Amopryzanag

3a HeMaTepUallHUTE aKTHBM C OrPAHMYEH NONIC3CH JKHBOT AMOPTH3ALMATA CC HM3UUCIABA Taka, ve Ma Co
OTIHiIE CTOMHOCTTA HA AKTHEA MMHYC Npearojaraemara My OcraThb4Ha CTORHOCT 3@ BPEMETO HE
TONE3HUAT MY MKOHOMHMYECKH JKHBOT, KaKTO Clie/Ba.

Jlvuenznu : 15% Jjiuneiina Ga3a
Mapxu : 15% suneitHa 6aza
Pasxo/u 3a pa3BoiHa JIEHHOCT 15% nuueitna 6aza
Codrryep » 50% nuHeiina daza
Lpyrd @ 15% nuneiina basa

HemaTepHAIHH aKTHUBH C HCOTIPEENEH NO/Ie3eH JKHBOT HE €€ aMOPTH3HPAT, HO €a obexr Ha mipersicl 3a
obe3neHKa, KaKTO € OLIMCAHO NO-104Y. '

OBEZIEHKA HA HEGHHAHCOBH AKTHBH

l/IMOTH, MAIUMHH U CLOPEACHNAA, KAKTO W HeMaTepHaTHUTE AKTHEY Ca 0BeKT Ha TecTBaHe 3a oDe3ieHKa.
BanancoBaTa CTOMHOCT HA Te3Y AKTHEH Ce MPOBEpsBa eXCrofHO 3a UHIMKAHKA 3a obesliedka U Koraro
AaKTHBDLT € 0663118H6H, TOH C€ OTIMCBA KATO pazxoj BbB Q)HHaHCOBHH OT4YeT 3a BCEOOXBATHHA HOXO4 10
pa3Mepa Ha HEroBaTa 0YaKBaHa BB3CTAHOBHUMA croiinocT. BeicTanosuMara CTOMHOCT € [0-BHCOKaTa or
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CMIPABEUINBATA CTOHHOCT, HaMaNeHa ¢ Pa3XONUTE TIo npoaakba, 4 cTONHOCTTA B yHoTpeba HA aKTHB WK
Ha enMHHIA, FeHepUPama ApHYHH NOTOUM. BE3cTaHOBHMATA CTOHHOCT €€ ONMPENENA 33 OTACNCH aKTHB,
OCBEH B CNyuai, 4e HpU U3MON3BAHETO HA AKTHBA HE Ce FEHEpPHpaT MapHuHHM HOTOLH, KOMTO Aa ca b
SHAYMTE/IHA CTEMeH HEe3aBUCHMMHM OT NApH4HWTE INOTOLH, MeHepHpadd OT APYTH aKTHBH MW IPYIN OT
akTHBRM. AKO TOBa € TaKa, Bb3CTAHOBMMA CTOHHOCT ce OUPEeNs 3a eAMHMLATa, reHepHpalla napHuim
AOTOLM, KbM KOSTO aKTMBBT NPHHAIIEKH.

CroitHocrra B ynoTpeba ¢ HacTosllaTa CTOHHOCT Ha ObIenTe NapHUHK NOTOLK, KOMTO C€ o4aKea Ja
HbJAT MONYYeHH OT Tash elvHuua. HacToduiute CTOHHOCTH €€ W3YMCIABAT HOCPEACTBOM JHUCKOHTOBH
MPOLEHTH, KOMTO C€ ONpEXC/IAT Mpeau AanbuHo obnaraHe M OTpasfsBaT TeKyluaTa Iasapha OUCHKA Ha
CTOMHOCTTA Ha napure BbE BpeMerTo M creuuduuHuTe 38 CAHHMNATA PHCKOBE, UMATO oDe3leHKa ce
H3MepBa.

3arybute or ofe3lcHKa 3a €AMHMIM, TEHepupalld [AapHuHM TIOTOLW, C€ Pastpe/IenaT IbpBO CPelly
PENyTALMATA Ha EAMHHLATA I Clel TOBA IIPONOPIMOHAIIHO MEsK/y OCTAHANINTE aKTHBH HA CMHALATA.
Bary6ute or ofeslenka Ce OTYMTAT B OTYETA 32 BCeoOXBaTHMs JOXOA (B neyanbara unk 3arybara 3a
FONMHATA), OCBEH aKO 34 JaJeHus aKTHB He e (opMHpan npeoueHbueH peseps. Torapa ofesleHKata ce
TpeTHpa KaTo HAMaleHue Ha TO3M peseps (npe3 ApYyr BCeOOXBATEH JOXOM), OCBEH aKO T HE HANXBLPIA
HEIOBMS PazMep, U HALBHMUIEHHETO BeUe Ce BKIIIOUBA KATO Pasxo/l B OTHETA 34 peeolXBaTHMA A0XOL.
[MocneAsallo yBenyUueHHe BbB BL3CTAHOBAMATA CTOMHOCT /33 AKTHBH, 33 KOMTO ¢a DUIN NpU3HaTH 3aryom
oT ofeslenKka B neuanbaTa WM 3arybarta/, Npeu3BUKaHK OT NPOMEHH B NPUOIMIUTENHUTE OUEHKH, Ce
MPM3HABA KATO MPHXO B OTHETa 3a BeeoOXBATHHA LOXOA JI0 CTEMIEHTa, J0 KOATO TE BB3CTAHOBABAT
obe3neHKaTa.

Oferuenra wa Peryranus _
Bes sHaueHMe NAAH MMa MHIUKALIEA 33 o0e3LeHKa WK HE, PelyTalksTa ce TecTsa 3a 06e3leHKa rojIuLIHO
WJIM T0-YECTO, KO CHOMTHA WM TPOMAHA B 00CTOATEICTRATA HHAHKHPAT, HC T4 MOXE 1a © o0eaticHena.

3a HeJu1e Ha TECTBAHETO 3a 0693[16HK€_1 penyTaumsiTa ¢e pasnpeneia 3a BCAKa eiHHHLa, reHepupalia
NMAPHYHH NIOTOLH HIIH I'PYTIH OT CARHHALH, reHepUpPally MMapyutiHA [I0TOLH, KOHTO C€ OHaKBa 4 ce MOBJIMAAT
HONOIKUTENIRO OT B3aUMOACHCTBUETO HA KOMGHH&HMHTa, He3aBMCHMO JAIH APYIH aKTHBY W NAckBHd Ha
HpHﬂO6HTOTO APYKECTBO ca ounu [IpHYKCACHH KBbM TE3W €IKHHUM HITH FpynH OT SHHHULY, FCHEPHPALLK
napyuyHu IMOTOLH. Beaka enyMHUIE HITH Ipyna or eauHunyd, KbM KOMTO € pasnpejieyiesa peryrauyara no
TO3WM HauuH, TIpeacTasniba H&H-HUCKOTO HHBO B pPaMKHTC Ha pr}I{eCTBOTO, Ha KOCTO HOJOXHTE/IHATA
penyTauMs €€ KOHTPOJIHpa 3a LC/THTE Ha BBLTIPELIHOTC YNPABACHHE W HE € MNO-FOMO OT oneparuBeH
CCIMCHT.

(ObGe3neHenaTa penyTalysa He ce Bb3CTaAHOBABA I1PU KAKBHTO H Aa G0 0bCTOATENCTRA.

MATEPHAIRH 3AITACH

MarepuaHHTe 3anacu ce OTYUTAT BbB (HHAHCOBHAT OTYET HA (PHHAHCOBOTO CHCTOAHME MO MO-HUCKATA
M/y cebecTOMHOCT H HETHA peanusyema croiinoct. CeGecToiHoCTTa Ce ONPeAs/s HPEe3 M3ROM3BAHETO Ha
METOA ,,cpenHonpereriena neHa”. CebecToHHOCTTA Ha HE3ABBLPILCHO IPOHIBOJCTBO M FOTOBA NPOAYKLHS
BRJIOYBA MATEPHANIH, TIPAK TPYA W CRbP3aHK NPOU3BOACTREHHM Pa3XOAU Bb3 OCHOBA Ha 00OMYaiHOTO HHBO
Ha AeiHOCT. . 5

[TpoBusus ce mpaBh 3a OOC3IABMMKEHM M 3ACTOAJIM €JIEMEHTW BH3 OCHOBA HA OYAKBAHATA UM Onpaewa
yrnoTpeba W HeTHA peann3upyeMa CTOHHOCT.

HernaTa peannsyeMma CTOHHOCT e IpeAnoNiaraeMara NpoiakHa lieda B obuuaiinus xon Ha OusHeca, crei
KATO ce W3BAAAT BCHUKH JOMBAHHTE/IHH PA3X0/H 32 3aBbpilBale H pealu3alus.

DHHAHCOBH HHCTPYMEHTH

HHpropsyaIno NPRIHABIHE I OIeHABAHS .
JIpy>KkecTBOTO npu3HaBa HUHAHCOB AKTHB WK (HHAKCOR NACHB BHB (PMHAHCOBMS CH OTYET 3a (PUHAHCOBO
CHCTOAHME, CaMO KOrato JIpy»eCTBOTO CTaBa CTpaHa MO AOrOBOPHUTE KIlay3u HA ChOTBETHMS (YMHAHCOB
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MHCTpyMEHT. TIpy MBpBOHAYaiHO UpM3HaBaHe JIPy)KeCTBOTO NpU3HABA BCHYKH (MHAHCOBH aKTHBU H
(MHAHCOBM MacHBy 1O CrpaBejulHBa CTOHHOCT. CnpaBeinvpara CTOHHOCT Ha JafeH (hHHAHCOB
AKTHB/ITACHB [IPY MHPBOHAYATIHOTO MY NpH3HABAHE OOMKHOBEHO € JOroBopHaTa LieHa, JIoroBopHata LeHa
3a ()MHAHCOBM AKTHBH/MACHMBM OCBEH TE3H, KOMTO ca knacupuuMpaHH [0 CNpPaBeinHBa CroiHOCT B
neyanfba wmnM  3aryba, BKIOUBA  pa3XofMTe MO C/ACNKATA, KOWTO CE OTHACAT TMPAKO KbM
npuaoGusaHeTo/u3aBaHeTo Ha (PHHAHCOBMS MHCTPYMEHT. Pasxojure 1o cjenKkata, HalnpaseHd Tpu
npaoGHBAHETO HA (GMHAHCOB AKTHB M H3JABAHETO HA (MHAHCOB NACKHB, KIACHQUUHMPAHH TI0 CIIPABEIMBA
cToliHOCT B nevanta uik 3ary0a, ce oTunTaT He3adaBHO KaTo pasxoll.

JIpy KecTBOTO Mpy3HaBa (MHAHCOBM aKTHBM, WU3NOI3BAHKK faTaTa HA CETBIMEHT Ha C/IENIKaTa, Karo fo
TO3M HAYMH SAMH aKTMB CC NPH3HABA B J€HA, B KOHTO e mosyuen oT py/KeCTBOTO M Ce OTIHCBA B JICHS, B
KoiTO e npegoctaseH oT Jpy»KecTBoTO.

FloenenBaig OUCRKA B3 QHHANCOBN aKTUEH

[Tocnensawara OUCHKA HA (PUHAHCOBUTC aKTHBH 3aBUCH OT TAXHATA Knacu(pUKaLHMs NPH [ELPBOHAYATHOTO
MM NpH3HaBaHe Kato akTusd. JlpyxecTeoTo knacuduuypa GUHAHCOBUTE AKTHMBH B €AHA OT CIICIHHTC
4ETHPH KATErOpHH: '

Dunancoeu akinuey, ONMYUMANIL RO CAPABEORNGA CHOTHOCI 6 nevanbama unu 3azybama . AKTHBHTE
ce KIACM(QUIMpAT B Ta3u KaTEropHs,  KOraTo IPUHLMIOHO Te ca AbDKaHA C L/l ThPryBaHe WiH
npenpofaxta B KPATKOCPOUHA MEpeneKTyBa (THProBCKH AKTHBK) WM ¢a JICPUBATHBH (c u3rnIOUEHHE Ha
najeH [CpUBATHB, KOHTO € ONpefeideH v € eeKTHBEH Xe/DKMpall MHCTPYMEHT) WITH OTroBaps Ha
YCIIOBUAITA 32 ONIPEESiCH B TA3H KATETOPHA NPH IIhPBOHAYAHO IIPU3HABAHE.

[leyan®Gu wunm 3aryGu fp 1OCNEMBalia OLEHKa Ha (JMHAHCOBM AKTHBH, OTUWTAHH TO CHpaBeIWBa
cToiHOCT B neuanba WM 3aryba BIULIOYBAT W AMBHAEHTH WM JMXBM U Ce TpH3HABaT B Heuaiba Wi
saryDa.

3a roAuHaTa 3asbpiupama Ha 31 aekemepu 2014 n 2013, JIpyxecToto He € kiacuduumpalo GpuHaHcosn
AKTUBH KATO ABPrKaHU 34 Tpoak0a Ui ONpeSesieHn KaTo TakMBa OTYHTAHHA FO CNIPABE/UINBa CTOHHOCT B
nevanba ©nu 3aryoa.

3aemu u e3emanus, 3acMUTE H B3EMAHMATA CA HE/EPUBATHBHH (DMHAHCOBM aKTHBH ¢ (PMKCHpaHy MM
OUpE/CNAEMH MIAIAHHS, KOMTO He Ce& KOTHPAaT HAd aKT¥BEH nasap. AKTHBHTE, KOUTO JIpy)KecTBOTO
BL3HAMEpABA A MPOAjEe BEHAra MIIM B KPATBK CPOK, HE Morar ja Obiar kaacMMIKpaHu B Tasu
kareropus. Te3n aKTHBH Ce OTUMTAT IO AMOPTH3UPYEMa CTOMHOCT M CE M3MON3BA METONBLT Ha CHEKTHBHIA
JIMXBEH NPOUEHT (C M3KMOYEHHE HA KPaTKOCPOYHMTE B3EMaHMs, KOTATO JIMXBATA € HECHIIECTBEHA),
HaMaJieHa ¢ NPOBM3HA 3a 00¢31IeHKa HIH HeCLOUPASMOCT. '

O61yaiiHo THProBCKUTE H APy B3eMAHHS Ce KAAaCH(QHUMpPaT B Ta3H KATeropha.

Dunancoeu axmueu, dvpxcani 0o nadexyc. Topa ca HeAepUBATHBHU (PHHAHCOBH aKTHBHM C (PMKCHpaHH
WY ONpEAIENAEMH INALAHRA K PHKCHPAH Najexk, 38 KoMTO J(pyKEeCTBOTO HMa NOJIOMKHTENTHO HAMEPEHHUE
M BBIMOKHOCT Jid 3aQbpXH 10 Najcka. MHHAHCOBM AKTHBY, KOMTO NPH IBPBOHAYAIHO NPH3HABAHE
Ilpys#ecTBOTO € OTpeNelIIa KaTo OTYMTAHH MO CHOpaBe/IuBa CToiHOCT B newandu wiu 3arybm uim
HAJIMYHM 33 MPoiaxk0a, KaKTO U Te3H, KOMTO OTTOBApSAT Ha ONMpPEAeNIeUHeTO 32 3aeMH 1 B38MAHHKS, HE MOFaT
Aa 6naaT knacuduiMpann B Tasu kateropus. [TogobHo Ha 3aemu 1 Baemanus, T€31 aKTHBY €€ OTHHTAT 1O
aMOPTH3YpaHa 1€Ha, KAaTo CC M3MON3BA METOABT HAa €(QEKTHBHMA JIMXBEH MPOUEHT MUHYC BCAKO
HaMmalleHue 3a 00e31eHKa HITH HeChOHPaeMOCT.

3a rojunara, 3apbplusauia va 31 gexemspu 2014 1 2013, JIpyKecTBOTO HE € OTUENO KAKBHTO H jia Ouno
(PUHAHCOBU AKTUBH B Ta3HM KaTeropus.

Dunancoeu aKmueu Ha pasnonoxcenue 3a npodaicéa. Topa ca HeASpPUBATHBHH (PMHAHCOBM AKTHBH,
KOMTO ¢a OlPCACIICHH KaTO Ha PasNoNoiKeHHE 3a npoaaxba npy NbpBOHAYAAHO NMPH3HABAHE WM HE ca
knacHPpUHUPAHH B HAKOS OT FOpeoiiHcaHuTe Kateropuu. Te ce oTuMTaT 1O CpaBe/IMBaTa MM CTOHAHOCT,

C u3knoueHHe Ha nevyanOu K 3ary0u OT BaNyTHY ONepauuH, HPHXOLH OT JIMXBH U JIMBHJEHTH, KOUTO Ce
npusHasar B neuanda wi 3aryba, MpoMeHnTe B OanadcoBara CTOMHOCT Ha (JMHAHCOBM aKTHBH Ha
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pasnoamKeHnie 3a npoaaxGa ce Npu3HaBaT B APYT BceoOXBATEH JOXOJ M €€ HATPYNBaT KbM PE3CPB OT
npeoleHka Ao NpogmkbaTa Ha HHBECTMLMATA HIH  JO HeifHoto obesuensBane. CbUIEBPEMEHHO
kymynatupnata nesanba wim saryba, KoaTo € funa HarpynaHa B peseps OT IpeoueHka, — C€
npexnackuiypa oT cOGCTBEHHS KanuTal B neuanba uny 3aryba.

OfesnenKa 1A GHHAHCOBH AKTHBH

B kpad Ha BCEKM OTHETEH MCPHON JpyXecTBOTO MNpeucHsBa Jali HErOBHTE (puBaHCOBH aKTHBH
(pa3nuuHK OT TE3M, OTYMTAHM N0 COPABEATIHEA crofinocT B neuanba unm 3aryba) ca obesueHeHd BB3
OCHOBA Ha OBEKTHBHH NOKa3aTENICTEA 34 TOBA, Y€ BCICACTBHE HA EAHO WIH NOBCHE CLOUTHA, BLIHHKHAIH
ciel MbPBOHAYATHOTO (PH3HABAKE, OUAKBAHHIC OhACHIH Napu4Hy HOTOLM OT (JMHAHCOBHTE AKTHBH (Ha
Jipy»¢ectBoTO) ca OMIM TOBAMSHR. OBeKkTHBHMTE JOKa3atescrsa 3a obeslleHka MOrar /a BRLOYBAT
3HAYMTEIHE (JMHAHCOBYM 3aTPYAHCHHS Ha eMHTEHTa WIM JUTBXHHKA TP HapyluasaHe Ha JIQrosop,
BEPOATHOCT 3aEMOTOJTYJaTeNNAT Aa Gbae 0B4BeH B HECHCTOATENHOCT, M3UC3BAHE Ha aKTHBEH [a3ap 3a TO3H
(pUHAHCOB aKTHB, 3apajy (h)HHAHCOBY 3ATPY/IHEHHA K AD-

34 KanWTajoBH HHCTPYMEHTH, KOMTO €& Ha pasnojioKeHHe 3a nponaxda, IPH 3HAYUTEIEH HIK
OpPOABIKUTENEH COal B ClIpaBelyiuBaTa CTOHHOCT Ha MHBECTHHMATA B MHCTpYMeHT Ha coOcTBeHHs
KaTIMTAN MoJl HelHaTa UeHa Ba IpHA00HBaHe CHIIO Ce CUUTA 3a 00eKTUBHO JOKA3ATEACTRO 34 00e3UeHKY.

B jonbiHeHMe 3a THPLOBCKM B3eMaHHf, 32 KOWTO € ONPEACNeHO jAd HE Obaar MHIHBHAYATHO
oBestienspany, JIPyXKECTBOTO onpene/s ofesleHKaTa UM 3a€IHO Bb3 OCHOBA Ha MPCIXOACH OHNT NPH
cL.OUpate Ha BIeMAaHKs, YBelMuapaHe Ha 3a0aBcHU MUIALLANKA B riopTdeiina, KOHCTATHPaHe HA IPOMEHH B
MKOHOMMYECKHUTE YCIOBHS, CBhP3aHH ¥ OKa3Balllld BIIMAHME BLPXY oBuyaiinkTe B3eMaHMsATa M 1.

CaMo 3a THLPFOBCKM B3eMaHWs GajaHcoBaTa CTOHHOCT Ce HAMAJLABA  “PE3 M3MO/IBAHE HA TPAH3UTHA
CMETKA Y MOCIEIBalloTO Bh3CTAHOBABAHE HA OTIIMCAHMTE MPEAM TOBA CYMH Ce KPEAHTHPA CPCLEy Task
TpaH3uTHA cMeTka. [IpoMennTe B GasaHCOBaTa CTOHHOCT HA TPAH3UTHATA CMETKA CE npuzHaear B neuaida
mnu zaryba.
3a BeMuKM APYM (UHANCOBM aKTHBM OajaHCcoBaTa Cyma ce Hamalisa ¢ pasmepa Ha zaryGara OT
oDe3lcHKa.

3a ()UHAHCOBH aKTMBH, OTUHTAHM O aMOPTH3APAHA TIEHA, AKO # CIEABALIL [IEPUOA CyMata Ha sary@ara oT
ofesieHKaTa HaMallee M CiambT MOXKE 1o 0OeKTHBEH HAUMH J1a Ce CBBKE ChC cpbuTHE, KOETO Bb3HMKBA,
cresi KaTo ofesleHKaTa e NPH3HATA TPEi TOBA, MpHU3HaTUTe 3arybu or o0esleHka ¢¢ Bh3CTaHoBAaT (win
JMPEKTHO, HAM ¥pe3 KOPUTHPAHE Ha KOPEKTMBHATA CMETKA 3a ThProBCKHM B3eMaHus) B Hevandara MM
saryGara. Berpekys TOBa BB3CTAHOBSBAHETO HE MOXeE 1 BOAH O GaslaucoBa CTOHHOCT Ha (MHAHCOBUA
AKTUB, KOATO fa HAIBMIIABA OHA3K AMOPTM3BPAHA CTOHHOCT, KOATO ou Guna Ha pararta Ha
BBH3CTAHOBABAHETO, aKO He ¢ Omia mpuaHaTa 3aryba ot ofesLeHKa.

34 JIL/ITOBM MHCTPYMEHTH, KiacH$HLHPaHH KaTO Ha PA3IIONIOKEHHE 34 npoaaxGa, 3arybure ot obesueHka
B MOC/EICTBHE CE Bb3CTAHOBABAT B Neyanta Wik 3ary6a, ako ClpaBe/iMBaTa CTOHHOCT HA HHBCCTHLMATA
HapacHe W HAPACTBAHETO MOKe 0OEKTHBHO /1a C& CBBPIKE ChC cBHOUTHE, HACTBIMIO Clie)l NPU3HABAHETO Ha
sarybata ot ofesuenka. llo OTHOIMIGHHE HA KANMTANOBM HHCTPYMEHTH, KnacupuuupaHu kato Ha
pasnonoxenue 3a npoaxba, sarybara o1 00e3LEHKA HE CC BL3CTAHOBABA B neyanGa wnu 3aryba, xorato
¥Ma HApAcTBAHE HA CMPaBEJIMBATA CTORHOCT, CJIEM KaTo ¢ OWiia npu3Hara sary6a or ofe3liegHKa B Apyr
Bceo0XBATCH JIOXOA M € HATPYIIAH Pe3epR OT NPEOLEHKA.

Orrnuesane Ha PUHAHCOBH AKTHBH

HesaBycMo OT ApaBHaTa (OpMa Ha CHC/IKMTE (JMHAHCOBUTEC AKTUBM C& OTIMCBAT, KOraro T¢ npemunar
recTa 3a ornucsane, npegiucad or MCC 39 "npeiyMCcTBO Ha ChbPIKAHHETO Tpen (popmara”. Tozu TecT
ChABPIKA JIBA PA3IMYHA BHAA Ha OLECHKY, KOMTO C€ NPUIAraT CTPUKTHO TIOCIEA0BATENHO:

. OueHKa Ha MPEXBLPISHETO Ha PUCKOBE H TOMI3H OT cOBCTBEHOCTT;

. OueHka Ha MPEXPBPIAHETC HA KOHTPONA. '

¢
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Jlanu aKTHBUTE Ca NPH3HATH/OTIUMCAHN M3IIUIO WM MPH3HATA 110 CTeNEHTa 10 KOITO HpymecTBoTO HMa
YHACTHE, 3ABUCH OT TOUEH aHANIN3, KOUTO C& H3BHPINBA Ha Ga3a HA KOHKPETHa CAeNKa.

Hoc/eaApatla OHCHKA Ha GUHBUCOBH ACUBH

[locsenBailiaTa olieHKa Ha (PHHAHCOBUTE NACHBY 3aBMCH OT TOBA Kak T¢ ¢4 ol KnacH(QMUMPAHH TIpH
IILPBOHAYAIHO NPU3HABAHE. HpyxecTBOTO Knacuuuupa (pMHAHCOBMTE CH NACHBM B CAHA OT CACAHMTE
JIBE KATeTOpHH:

Hacueu, omyumanit Ho cRpageonnea CHoIHOCH 8 neuanba unu 3azyéa. Tlacusure ce KiacHQUUMPAT B
Ta3d KATeropus, KOraro Te NPUHUMITHO ¢a ABpKaHu ¢ el npopaxGa B Gnusko Obpewe (THProBeKH
3aTBDKEHMA) MITH ¢ IepUBaTHBH (¢ J3KTIOUSRHE Ha JISPHBATHE, KOHTO € IpeiHa3HaueH 3a 1 € e()eKTHBCH
Xe[PKUpAL), MHCTPYMEHT) WM OTrOBApAT Ha YCIOBMATA 32 NOTIAAAHE B T3l KATCIOpHi, onpeneseHy npH
ABPBOHAUAIHOTO Npu3HaBaHe. Bevuky NPOMEHM B CHpaBeiiuBaTa CTOMHOCT, OTHACKILMK CE [0 MACHBH,
OTUMTAHH 110 CTIPABEUIMBA CTOMHOCT B nevanbaTa wik 3aryfara, ¢ OTUMTAT B OT4ETA 32 NOXOIMTE KbM
JaTara, Ha KOATO Bh3HHMKBAL. :

3a roguuara, sapbpiieama Ha 31 gexemspu 2014 1 2013, pyxecrBoTo He € KIACHMQIMLMPATO KAKBHTO H
fa Ouno (pMHAHCOBM NACHBK KaTO JAbpIKAHH 33 nponakba MM OTYMTAHM MO CUPABEMIMBA CTOHHOCT B
neyanba uiu 3aryba. :

Jpyzut dunancosn nacugu, Beudkd 3aIbIDKEHMS, KOHUTO HE ca KIacH(pULPand B [IpeAriiHaTA
KaTEropHaATa, MOMANAT B TA3{d OCTATHYHA KATeropus. Tesd 3aiLUKeHMd ¢ OTHWTAT KO aMOpPTH3HpPaHa
CTOHHOCT NOCPEACTBOM METO/A Ha (eI MBHASA JIMXBCH NPOLEHT.

OGHKHOBEHO THPTOBCKH M APYTH 3a/\b/KCHHA U 346MH Ce Kiacku(pUUMpPaT B TA3H KATCrOpHs.

EnemenTuTe, UIaCHQULHPAHN KaTO THPFOBCKH M JPYTH 3aAbJUKCHHA, o0MKHOBEHO HE Ce oucHsBar
OTHOBO, Tbil KATO 3a/bDKEHMATa €A W3BECTEHH C BHCOKA CTCMEH HA CHIYPHOCT K YPSKAANCTO ©
KPaTKOCPOUHO.

OranceBane Ha q)iﬂiali(!{)ﬂﬂ nacuHpy

OHHAHCOB MACHB CE TIPEMaxBa OT OTYET 33 (PUHAHCOBOTO CLCTOABME Ha Jlpy»ecTBOTO, CaMO KOraro
3abKEHUETO ObJe T0raceHo, MPEKPATEeHO WM M3Tede. Pasnnkata MENKRy fanancopara cToliHocT Ha
oTnucarus (PMHAHCOB NACHB U U3IUIATEHATa PecTala ce IpU3HaBa B neuanGara uin 3arydara.

JIuXBeHH KPOIUTH I 3a8Mu :

Topa NOSCHEHHE NPEACTaBs MHOpMAaLKA 32 JOIOBOPHHTE B3AUMOOTHOLICHUS HA JIpyKecTBOTO OTHOCHO
AHMKUMEUTH 10 JIHXBCHH Kpenutu U 3aemu. Mudopmauns 3a BB3AGHCTBUETO HA JIMXBEHUTE MPOLEHTH €
npencTaseta B pasaen 1V, touka 2 Henu u nonumuxy 1ia ynpasiienue nd dunancosus puck.

Oupeieaase 42 enpaBeINBa CTOHHOCT,

Korarto € OpuIciKMMO, CTIpaBe/yIiBaTa CTOMHOCT Ha [aNeH ()MHAHCOB HHCTPYMEHT ¢€ [oJlydaBa or
akTMBeH masap. [lopxomsinara nasapHa LeHa 3a ¢/IMH MNPUTOKABaH AKTHB KM 34 M3nasatiero Ha
sagbKeHHe ¢ oOHKHOBEHO NelcTmallaTa NokyllHa LieHd, & 3a npuao0dBBaHETO HA €J(MH aKTHB My
[IPUTENKABAHETO HA MACHB - AIPOADKHATA lleHa. AKO HAMA Ta3ap WIH BAIKYHKTE 11a3apy HEe €4 aKTHBIH,
MpysKecTBOTO YCTAaHOBARA CipaBeanyuBaTa CTOHHOCT ¢ MIOMOIITA HAa TeXHMKA 3a OLieHsBaHe. MeToluTe 33
OUeHKA BKIIOYBAT M3MOI3BAHE Ha nocieasuTe (opMalid Ma3apHH CUCSIKA MEKRY uHopMupaHn K
Kejaeild CTpaHy, ako HMMa Takusa. IlozoBaBane Ha TeKyllara CIpaBe/iiBa CTOHMHOCT Ha CXOMHH
HHCTPYMEHTH BKJIOYBA BCHYKH (PakTOpH, KOHTO YHYACTHWUMTE Ha nasapa Onxa B3CJM NPENBH [P
onpe/ensHeTo Ha lieHa. MeToauTe 3a OLeHKa ¢a B CHOTBETCTBUC ¢ MPUETHTE HKOHOMUHECKH METOIOIOIHH
3a ueHooOpasyBaHe npH (JMHAHCOBH MHCTPYMEHTH. 1o ce orHaca N0 HEKOTHpaHH KanHTal0BW
MHCTPYMEHTH, B CJIy4auTe, KOraTo He € BB3MOMKHO HAACKIHO 1a e oLeHi cnpaBelliinbala CTOMHOCT, TE3H
AHCTPYMEHTH C€ OTUKTAT I1C ce0ecToHHOCT.
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Komuiencpane ya GUBaKCoB AKTHE H (UHANCOL HacHs (5 craa or 1.1.2014 r. poam 2013 r. K316 NG-paie
HpIIATane).
MOUHAHCOBHUTE aKTUBH W (PMHAHCOBHTE [IACKBH CE KOMIMCHCHPAT U B fanagca ce rnpegcTass HETHaTa CyMa,
KOTaTo:

v MMa I0PHAMYECKH YITPOKHACMO [PaBo [ KOMNEHCUPA TIPH3HATUTE CYMM,

¥v" HMa HaMepeHHE WIM Ja ypelH Ha HeTHa Dasa, WiH /ia pealiu3npa akTHB H

¢/THOBPEMEHHO C TOBA Jia YPCAU [1aCHB.

[Ipr CHETOBOAHOTO OTUHTAHE HA MPEXBBPIAHETO Ha (MHAHCOB aKTHMB, KOHTO He oTrosaps# Ha
M3HCKBAHMATA 34 OTTHCBAHE, NPEANPUATHETO HE KOMITEHCHPA NIPCXBLPACHHS AKTHB M CBLP3AHM NACHE.
KoMmeHcHpaHeTo Ha NPH3HAT (HUHAHCOB AKTHB K TPU3HAT duHaHCOB NAcHs ¥ NPeACTABIHETO HA HETHATA
CTORHOCT Ce pa3nuyasar OT OTIMCBAHeTO Ha (MHAHCOB aKTHB WK QUHAHCOB [IACHB.
[IpaBoTO HA KOMIEHCHPAHE € IOPHAMYECKO NPABO HA JUIBKHUK IO JOTOBOP Aa YPEeNH WM 1o JApYT Ha'u¥H
A4 eNMMPHMPa LAIATa WIH YacT OT CyMara, AbDKEMA Ha KPEIUTOP, 1pes IPUCHANaieTo OT Ta3M CyMa Ha
cyMa, AbJDKHMA OT KpeIuTopa.
AKO UMa I0pHMUECKO IIPABO A4 NPHUCIIAfHE CYMa, NBIDKUMA OT TPETO JIMUC, OT cyMmara, JIb/KHMA Ha
KpPEeAuTopa, NPH YCIOBUE Y& MEKIY Tpm"é CTPAaHK ChLLECTBYRA CHOpa3yMEHHE, B KOETO SICHO € yCTAHOBEHO
NPaBOTO HA JUIHKHHKE Jia M3BBPUIM  KOMIIGHCHPAHETO, AaKTUBWTE N MACHBHTE C€ HpeACTaBaT
KOMIIGHCHPaHO.

Tlaps 1 papuqHM eKBUBANICUTH

[lapu ¥ napBuHH eKBHBANEHTH BIJIIOUBAT Napu B Opoil, HENO3MTH M JPYIH KPATKOCPOUHH BHCOKO
JMKBMIAHRK BHBECTHLMM, KOMTO ca JiecHo ofphiaeMu B OnpeieieHa cyma napd M ca IpeiAMeET Ha
He3HAuMTENeH PUCK OT MPOMEHH Ha CTOHHOCTTA.

3a 1e/MTE caMO Ha OTYeTAd 33 MAPHUHUTC IOTOLM, NAPH M HAPU4HM CKBMBAICHTH BKILIOHBAT DaHKoBH
OBBPAPagTH, IIATHMH NPH Norcksade. Tbi KATO XAPAKTEPHCTHUKUTE Ha nopofKH OaHKOBH CROPAZYMEITHA
ca, ue GAHKOBOTO CALAQ HECTO C€ NPOMEHS OT NOJIOKUTENHO [i0 opLpApadT, TE Ce CUMTAT 33 Hepasje/ina
YaCT OT YNPABJEHHETO Ha NapyTe Ha Jipy»KecTBOTO.

HPABHTENACTBEHU JAPEHHA

[lpaBHTeNcTBEHMTe JAPEHHS C©F MPU3HABAT, KOTATO Ca M3MBIHEHM YCNOBMATA 3a nOfywapatero M
CHLUECTEYBA Pa3yMHA CHIYDHOCT, Ye Japenueto e Gbie momyucHo. fapeuns, cBbp3ann ¢ aKTHsy, ca
OTHACAT THPBOHAYANHO K&TO OTCPOMEH:NPHXOA M CICH TOBA Ce OTpassEar B neuanda wiw saryba Ha
CUCTCMHA H pasymHa 6aza npes BpeMeTOI Ha DOAE3HU KUBOT HAa CBOTBCTHHTE aKTHBH, [To-ronsgmara 4acr
Ha JapeHudara ca ¢ Les a noanoMorLar MoKynKaTa Ha ChOPBKCHHUA H MalluHnHH. Hapeimﬂ, CBBP3aHH C
JIOXO/IM, C€ MPHCHANIAT NPH OTYHTAHE HA CHOTECTHHA Pa3Xol.

TIpaBuTesCcTBEHM JAPEHUS, KOMTO CE TOJy4aBaT KaTe KOMICHCAUMA 3a Pasxoiu kil 2arybu Beue
HATPYIIAHH MM C LeJl OKa3BAHE HA HEMOCPEACTBEHA (MHAHCOBA NOKpena Ha JIPy)eCTBOTO, 34 KOHTO He
ce ouaKeaT GhISlA PaXOM, Ce MPH3HABAT B Mevanta WiM 3ary6a 3a MepHoja, Hpe3 KOHTO Te cranar
W3HCKYCMH.

Korate 0e3Bb3ME3HHUTE CpeacTBa <a CBLp3aHH € HCAMOPTHIYCMHU AKTHBYd ¥ UMa H3HUCKBaHE 3a
W3TBLNHEHNETO HaA ONpPEeHeIiCHH 3abJDKEHM, TIPMXOJWTE CC MPH3HaBaT B neyanoara Kiu 3&!’)7621'1‘3 11pe3
MICPHOAUTE, KOraTo Ce noeMarT PpasxoanTe, CBBP3alk © H3NBJHESHHCTO Ha 3ab/DKEHNRATA.

OIIpOCTHM 3aeM OT JbprKaBarTa ce TPEeTHpa KaTo Ge38b3ME3NHK cpeacrea, MpejoCTaBeHA oT JAbpaxaBara,
KOraTo UMa npueMinea rapaHius, ue OPeRIpUATHETO e U3NBJIHM YC/AOBHATA 34 ONPOCTABAHE HA 3acMa.

[Tonsata HAa MPABMTENCTBEH 3a€M C JIMXBa MO/ {1a3apHUS IIPOLEHT C€ TPETHpa Karo Oe3BE3MES/IHH
CpeliCTBa, IIPE0CTaBeHH OT Nbprkapata. [loa3ara OT nMXBaTa NOJ Na3apHWs LPOUESHT CE OLCIHIBA KaTo
paznukara MexX/y pauanHaTta Oanancosa CTOMHOCT Ha 3aeMa, OIPC/ICNEHA CBINACcHO MCC 39 u
MOJy4eHHUTE NMOCThIIeHH . [1oMn3aTa ce OTUHTA KaTo MPUXOA OT (huHaHCHpaKe.
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PAIXOIH ITO 34AEMH

Jluxpata 110 33eMH 32 (PUHAHCHpPAHE Ha MOKYIKA M PAsBUTHE HA AKTHB, KOWUTO OTIOBApS Ha yCNOBMATA 34
AKTHB, CH3AaZIEH B CAMOTO NpeAnpustye (1.6 aKTHB, KOWTO HENPEMCHHO M3HCKBA 3HAYHTENICH [ICPUOJL OT
BpeMe, 3a /Ia CTAHe [OTOB 3a NPE/BIK/aHaTa My ynioTpeba unu npopaxba), € BIIOYCHA B CTOHHOCTTA Ha
AKTMBA 10 MOMEHTR, /10 KOMTO aKTHBMTE Ca 3HAYWTENHO TOTOBH 3a ynorpeba wnu npogaxba. Taxusa
PA2XO/M [I0 32€MH C€ KANUTAIU3MPAT HETHO OT KaKBLBTO M Ji@ OMNIO NHBECTHUHOHCH JOXOJ, MONy4eH OT
BPEMEHHOTO MHBECTHUPAHE HA CPESICTBA, KOWTO €a B U3NHLIBK.

Beuuxy ApYrH pasXoaM [0 3aeMyl ce NpH3HaBarT B peuanba wunu saryba B fiepHosia, mpes KoHTo ca
BB3HHUKHAIU.

CAEAKH B YYKTECTPAHHA BAIIYTA

[lapuuyKTe aKTHBM ¥ NACHBY B UYXK/IECTPaHHA BaJlyTa ce MPEBAYTHPAT BbB (byukuuoua.rmala BanyTa Ha
CHOTBETHOTO PY’KECTBO OT JIpy»KecTBOTO ¢ MOMOLITA Ha OOMEHHMTE KYPCOBE Ha JaraTa Ha OTYHTaHe.
[euanGuTe M 3arybuTe, MPOUITHHALM OT IPOMEHHTE B 0OMEHHHTE KypCOBE CIie/| AaTara Ha CAC/IKaTa, ce
mpu3Hasar B nevanda uau 3aryba .

HemapuuHuTe akTiBA U TACHEM, KOMTO CE OlEHIBAT IO MCTOPHYECKA LieHa B HYKAECTPaHHa BajayTa, ce
TpeBajlyTHpaT o OGMEeHHMs! KyPC Ha IaTaTa Ha Tpap3akiuaTa. Pasinkure, Bb3HMKHALY OT NpesanyTupane
MO HEenapH4HU TO3MLMM, KOMTO CE OLEHABAT N0 CIPABEMIMBA CTOMHOCT B HYXACCTpaHHA BanyTa
(HanpuMep KalMTaIOBM MHCTPYMEHTH Ha pasnonoxeHue 3a npopaxba), ce npepaiyTupar, xaro ce
W3M03BAT OBMEHHUTE KYPCOBE Ha JAATaTa, KOTaTo ce OIPELC/s CpaBenuBaTa CTOHHOCT.

[TapuuHuTe MO3MIMH B YYXAECTPAHHA BATYTa e MPEM3UMCIABAT, U3MOA3BAHKH 3aK/IOUMTENHAS KypC.
Henapiuxure NO3MUMK, KOMTO C€ BOJAAT 1O MCTOpPHYECKa LieHa B 4Yy)KJIecTpaHHa panyTta, ce
NpeH3UUCABAT, 3MON3BalikK 0OMEHHMA KypC KbM JiaTaTa Ha cenkara. HemapuuHuTe NO3MIHMH, KOWTO €€
OLIEHSIBAT 1O CHIPABEJIMBA CTORHOCT BBB BALyTa, C¢ TNPEH3UMCIIABAT NOCPSACTEOM 0OMEHHUTE KypeoBe
KbM JaTaTa Ha GlIEHKA Ha CTIPaBelJINBata CToHHOCT.

HEHCHOHHH B APYTH 3ATGLIIKEHEA KM HEPCOHAIA 10 COHHATHOTO H TPYROBG
3AKOHOTJATEICTBO

TpyAOBMTE U OCHIYPHTCIHH OTHOUIEHHA ¢ PabOTHHMLMTE ¥ CIYKHICIMTE B OTAC/IHUTE JHPYIKCCTBA CE
ocuosasar Ha pasmopenbure na Kogekca na Tpyna (KT) W mwa pasmopeabure Ha AeHCTRALIOTO
OCHIYPHTEITHO 3aKOHORATEINCTBO.

OCHOBHO 3alL/KeHHE Ha paboToxaTeNs € /1a M3BBPLIBA 3aILDKATC/IHO OCHTYPABAHE HA HACTHA IICPCOHAIL
3a (oun “TleHCHH”, AONBLIHMTENHO 3aIBJUKHTENIHO FIEHCHOHHO ocurypasane (JI3I10), donx “Ob10
3abongBaHe v MaﬁanCTBO” (O3M), poun “Bespaboruna”, poun “Tpynosa 3nononyka 1 podeconata
6onect” (T3I1B) 1 31paBHO OCUrypABaHE.

PasMepHTe Ha OCHFYPHTC/HMTE BHOCKH Ce YTBLPIKIIABAT KOHKPETHO ChC 3aKoHa 3a 6to/KeTa Ha JOO u
3akona 3a Hromxera Ha H30K 3a chorsernata rofinka. BHockute ce pasnpenenat mexiy paborounarens u
OCHIYPEHOTO NHLE B CHOTHOLICHHME, KOETO c& MPOMEHsS €KEroiHO M ¢ onpeneieno B wi. 6, an. 3 or
,Konmekca 3a counanto ocurypssare” (KCO). O6umar pasmep Ha BHockara 3a doun “Tlencun”, 3110,
(poun “O3M”, dona “BespaGornua” M 3ApaBHO ocHrypasane npes 2014r., e, KakTo cnejia:
3a nepuoda 01.01.20142. — 31.12.20142.
e 30,30% (pasnpenenedo B choTHowenwe paloropares: ocurypeHo auue 17,4:12.90) 3a
paboTeiTe NPy YCIOBHATA HA TPETA KaTeropus Tpyl;
s 40,30% (pasnpe/ieieHo B ChOTHOLIEHHe padoTopaten: ocurypero auue 27,4:12,9) sa paboremure
AIPH YCJIOBHATA BTOPA KATEropHa.
B normbiHeHne, H3LAI0 32 CBOA cMeTka paboTOAaTelAT NPaBH ocurypurenHa BHocka 3a goua “T3116”,
kosTo € naudepeHUMpaHa 3a - pasnuuuute npemnpustus ot 0.4% no 1.1% B 3aucuMocT OT
MKOHOMHUECKATa ACHHOCT Ha APYKECTBOTO.
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Kom JpyKecTBOTO HiMa Ch3AafeH U GyHKUMOHHPALL HacTeH noGpoBosieH ocurypurenen ot

OcurypUTEIHITE M TICHCHOHHY IUTAHOBE, [PAJIAraHu OT JpysKecTsara B KauCCTBOTO MM Ha paGotonaren,
ce OCHOBABAT Ha GBArAPCKOTO 3aKOHOAATENCTRO M €A IIAHOBE C AeHHUPAHU BHOCKH. [lpu Te3u nnaHoBe
paGoTONATENAT TUIAIA MECEUHO ONPEALTECHH BHOCKH B AbPKABHUTE dhoun “[encun”, donn “O3M”, dona
“Bespaboruna”, Goua “I3IIB”, kKakTo 1 B YHHBEPCAIHU U npod)ecHoHANHY NEHCHOUHM (POHIOBE - Ha Haza
(MKCHPaHH TIO 3aKOH NPOLCHTH W HAMA MPABHO MM KOHCTPYKTHBHO 33/IbiKCHME M4 AORJIAINA BLB
(onpoBere GBAELM BHOCKH B CYYaUTE, KOFaTo Te HAMAT A0CTATLHUHO A3 H3LAIATAT Ha CLOTBETHUTE JIH1A
3apafoTeHUTe OT TAX CYMH 3a NCPHOAA HA TPYROBHS MM CTXK. AHanoruuHo €a 3aAbJPKeHUATa 10
OTHOLIEHHE Ha 3APABHOTO OCUI'YPABAHE. -

JipysKecTBata OCMIYPABAT BCAKO HAeTO JIMUE HA OCHOBATA HA CKIOHEH AOrOBOP ¢ JPY)KECTBO 34
NI0GPOBONHO 3APABHO OCHFYPARAHE, 32 HOOOIHHYHH 1 0OAHMYHU MEMIHHCKH YCIYTH.

Coracuo pasnopendure Ha Kofexca ua TpyAa pabOTOAATENAT MMa 3aib/DKEHME [a H3NIATH 1npw
NpeKpaTABAHE HA TPYNOBHA AOTOBOP CIICAHUTE 00E3IETEHU:

e HECHA3CHO TPEAM3BECTHE - 3a NIEPHOA HA HECIIA3EHOTO IPEAH3BECTHE;

e [OpaAW 33KPHBAHE HA APYKECTBOTO MIIA HA YACT OT HEro, ChKPALIABaHe B LATA, HAMANABANC HA
o6Gema Ha paboTa U cimpaHe Ha paboTa 3a noseye OT 15 guv W Ap. — OT eaHa 6pyTHA Meceuna
paboTHa 3amiara;

e TNpH NpeKpaTABaHEe Ha TPYNOBHA JIOFOBOp IOPALH Gosecr — B pasMep Ha OpPYTHOTO
pL3HArpaxcieHe Ha paGoTHMKA 32 JBA Mecelid NpH yCloBuE, He HMa Hail-MaJIKO TIET OAHHH
TPY/IOB CTAXK U HE € TOTy4aBan 00e31IEeTeHHE HA CHIIOTO OCHOBAHMUE;

e [pu meHcHOHMpaHe — OT 2 o 6 OpYTHH MecCUHH paboTHH 3ariath Cropes TPYAOBUS CTAK B
apyxecTsara or JpyKecTBoTo;

e 33 HEM3NON3BAH TUIATEH TOAHILEH OTIYCK - 3a CHOTBETHHIC TOAMHM 34 BPEMET0, KOCTO CC
MpH3HABA 33 TPYJOB CTAK. '

Clien u3nsalaHeTo Ha nocouenuTe ofesmerenus 3a paboToarens He NMPOMITUYAT APYFH 3a/Ib/DKCHY
KM paGOTHALIATE H CILYKUTEIINTE. '

KpatkocpouHure H0X0[H 32 nepcoHana non (opmara Ha Bb3HAarpaxicHus, OOHYCH B COuMatin
JOMUIALAHNS M IPUAOOHBKH (M3MCKYeMU B PaMKMIC Ha 12 mecella chey kpas Ha NEPHOJA, B KOWTO
epCOHALT € MOSOXKHI TPY/ 38 TAX WIH € M3IbIHUIL HEeOOXOAMMHTE YCIIOBHS) C€ IPU3HABAT KATO PA3XOA
B OTYETA 34 BCeODXBATHHA OOXOH B hepnona, B KOHTO € NOJIOXKEH TPYABT 3a TAX WK €a M3ITBIHEHUH
W3MCKBAHMATA 38 TAXHOTO IOTyuaBane, KaTo TeKyUIO 3a/Ib/KeHue (Clie/l NpUcniafate na BeHUiH [UIATeHH
Beve CyMHM M monaraiuy ce YApLKKH) B PasMep Ha HEJMCKOHTHpaHaTa MM cyMa. JIbmKUMUTE BHOCKH 1O
COLMATHOTO M 3APABHO OCHIYpPSIBAHE C¢ NMPH3HABAT KATO TEKYLU PA3XOA M 3aiAB/DKCHHE B HC/UCKOHTHPAR
pa3sMep 3aeHO M B EPUO/IA HA HAYKUC/IEHAE Ha CLOTBETHHTE JOXOAH, ¢ KOUTO T ¢4 CEBP3AHH.

KM faTata Ha BCEKH (l)HHaHC-OB OTUET ,pr}l(eCTBOTO lipaBy OLEHKA Ha cyMara Ha O4akBaHHTC pasxou 1o
HATpynBalHpTe CC KOMITEHCHPYCMH OTIIYCKH, KOJATO ce O4aKea Ja Opae B3NNATeHa Karoe pesysarar or
HEH3MOM3BAHOTO MPaB0o HA HATPYIIAH OTITyCK. B oueHkara He ¢€ BKAKOUBAT npnﬁnmwrenum‘a TNpPeUucHKa 8
HEJIMCKOHTHPaH pasMep Ha pa3xoquTe 3da BHOCKH IO 340 BbIDKHTETHOTO OOLIECTBEHO OCUrypssate,

TTADAHHA, BASHPAHH HA AKITHH

Tnamanust, Gasupany Ha akuuu 3a JIPYKecTBOTO, Ca KallMTaNoBy OIIHH, NPEAOCTABEHH Ha CIIYIKHTEIINTE,
22 KOWTO CE M3MOT3BA MOJE/IBT 3a LEHoo0pasyBaHe 3a OLCHKA Ha CTIPaBE/UIMBaTa CTOMHOCT KbM [1aTaTa Ha
npegocTapane. CIpaBe/uIMBaTa CTOMHOCT C& OTPassBa 110 JIMHEEH METON KATO pa3Xon BbB (mHaHCcOBHA
OTUET 32 TIEPHOLA, 32 KOHTO ChyKHTenaT mpuaodusa Oe3ycloBHO NMPaBO BLPXY ONMUKHTE (nepuoa Ha
MOPaKAGHE HA TPaBa), CHC ChOTBETHOTO YRE/IMHEHHE HA COOCTBEHMA KaMTa.

AITRIH BBRPXY [ oxoqA ¥ C
JILIKMMUST TeKyLo JaHBK C& W34MCIIABA C NOMOIUTA Ha JIaHBYHWTE CTaBKH B CHIlA WM npueTHTe 3a
jelicTBaiy CTABKM KbM Jartara Ha oruurtane. OOnaraemara neyanba ce paziMuaBa OT CUETOBGHATA
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neuanfa WM 3aIOTO HAKOW JOXO[H M Pasxold ¢ CHHTAT 34 ofnaraeMu MIH JaHbYHO MPHU3HATH M
3a110TO BPEMETO, 3a KoeTo T¢ ca Guiy obnaraeMu Win JaHbUHO IpusHaTH ,CE paszinuasa npy TAXHOTO
IAHBUHO M CHETOBOJHO TPETHPAHE.

locpencTBOM TNAcHBHHA METOA B OTHETA 34 (MHAHCOBOTO CHCTOSHME OTCPOUEH JAHBK Ce NMpushasa 3a
BCMYKY BPEMEHHM pasiuku Mexay Oanamcopata CTOMHOCT Ha AKTHBUTE H MACHBHUTE BLE (PUHAHCOBUI
OTUET Ha (PUHAHCOBOTO CLCTOSHUE M CHOTBETHATA JaHBUHA OCHOBE, C M3KJIOUEHHE HA PenyTalKsiTa, KoaTo
He € ppuW3HATA 32 NAHBYHM LIETH, KakTO M 33 BpeMEHHM pasluii, BB3HMKHAAK MpH ILPBOHAYANHO
[IPHIHABAHE HA AKTHBU M NACHBH, KOUTO HE BITUAAT BLPXY obraraeMara MaAH CUETOBOHA Neualifa.
OTCPOUGHUAT AAHDBK € M3UMCIBA N0 JIAHBUHATE CTABKH, KOMTO CC ouakpa Aa OBAAT NPUIOKHMM 34
epHO/ia, KOTATO AKTHBLT Ce PeaM3upa MW MacHpLT CC ypeaH BBL3 OCHOBA HA JAaHBLUHHTE CTAaBKH (M
JAHBUHM 3aKOHH), ASHCTEAILH 1 BJIE3NH B CHJIA B 3HAYUTENHA CTCNEH KbM JdTata Ha Oanamca.

AKTHBH 110 OTCPOUYEHH NaHBLM CE NPH3HABAT Camo JI0 CTEMCHTa, N0 KOATO Jpy’KECTBOTO CuMTa 3a
peposTHO (T.e. € MO-BEPOSTHO) fia & HaJIMue obsaraeMa neuanda, 3a JIa Ce peanusvpa aKTHs OT CbilldTa
AaHb4Ha Tpy1a (FOPHCIMKLEA). '

OTcpoueHMTE IAHBYHH aKTHBM M IaCMBU Ce Lpucnanar caMmo Toraea, KOFaTo HMa 3aKOHOBO IpaBo Ja
PUCTIAfAT TEKYLUM NAHbYHA AKTHBY cpely TeKyulH JaHb4HH NacHBH M OTCPOUCHUTE NatbHHH AKTHBH 1
acKBY C6 OTHACAT JI0 AAHBLUM BBPXY A0XON3, HAIOMEHH OT CAMH M CbUL JaHbLYCH OpraH 3a €1H0
APYKecTBO M HaMepeHneTo Ha JIpyKecTBOTO € fia YPe/n cyMala Ha HeTHa Oaza.

PasxoabT 34 j@HbBLY 32 IEPUOAa BKIIOUBA TEKYIl H OTCPOUCH JaHbK. Jaunk ce IIpU3HABA B OTHETA 32
JOXOIMTE ¢ M3KJIOUGHHE Ha CIIYMauTe, B KOHTO TOH NpOM3THHMA OT CASIKA WIH CLOMTHS, KOWTO Ce
NpU3HABAT B APYT BCEOOXBATEH NOXOM WM JMPEKTHO B KanuTall. B To3u ciiyyail NaHBKBT C¢ NPH3HABA B
Apyr BeeofXBaTeH JIOXOA UIH CHOTBETHO AUPEKTHO B coberpenya kanutai. Koraro AaHbKbT BL3HHKBA OT
THPBOHAYANHOTO OTHMTaHe HA OU3HEC xOMOHHALMSA, TOH ¢¢ BKIIOYBA NPH OCUCTOBOAABAHETO Ha Gusnec
KoMOMHALMATA.

lawLi BLPRY golasenats eroitnoct (AJC)
[TpyixoauTe, pa3sxoauTe H aKTHBHUTE CE [PH3HABAT HETHO OT JUIC ¢ M3KNIOMEHHE Ha Cily4auTe, Korato:

v JUIC, BL3HMKBALL NIPH TIOKYNKA Ha aKTYBH Wil YCRYIH, HC @ BRICTAHOBMM OT JAaHBLYHNTE BIACTH, B
koiito ciayuqaii JIJIC ce npusHaBa kaTo 4acT OT LEHATa Ha npuaoOHBaHEe HA AKTUBA WITH KATO Yact o7
ChHOTBETHATA PA3XOQHA [TO3MIHA, KAKTO TOBA € NPHIOKKMO; H

v B3eManySTA M 3ANRIDKEHUSTA, KOHTO ce oTautat ¢ raover JJIC.

Hermara cyma sa JIZIC, BL3CTaHOBMMA OT WM ILJDKHMA HA ABHBUHUTE BIACTH, CC BIJIKOYBA B CTOMHOCTIA
Ha P3eMaHMSITA MITH 3a//bJDKeHHsTa B OaJiaHca.

FTPOBH3HH

KoraTo Ha faraTta Ha oryuraHe JIpy»KeCTBOTO MMa CErallHO 3ab/IKCHHE (upaBHO MK KOHCTPYKTHBHO),
KaTO pe3ysITaT OT MHHAJNO cpluTHE K € BEPOATHO, HE JIpyKecTBOTO Lle HOrach Toba 3aib/LKeHHe, ce
npasy MPOBH3MSl B OTHETA 3a (MHABCOBOTO CBCTOSHUE. IIPOBU3MHM €€ TPABAT, KATO CC M3NO3BA Hai-
A06paTa npUbIM3KTE/THA OLUEHKA HA CyMaTa, KOATO Uie € HeoOX0onuMa 34 [IOracABaHe Ha 3aJbiKEHHETO U
¢¢ JMCKOHTHPAT A0 ceraimHa cTOHHOCT ¢ JIOMOWTA HA JIMCKOHTOB npoueHT (npeau JlaHbiK), KOHTO
OTpassBa TEKYUMTE Ma3apHK OUSHKHM Ha CTOMHOCITA HA TIApUTE BbB BPEMETO H CeldpUUHITE 34
32jIb/DKEHNETO pHckoe. lipoMeHuTe B NpUGNU3MTEIHATE OLCHKH ce OTpasfpar B OT4YCTA 34 JOXOUTE
npe3 NeprHoaa, B KOHTO BB3HUKBAT, TpoBu3KKTE MO rAPAHLMY CE H3MEPBAT C HOMOMITA HA BEPOATHOCTHH
mozenu, Gasupany Ha MuHan omut. [IpoM3uMTe 3a NPECTPYKTypHpaHE ce NpU3HABaT, caMmo ciel Kato
3aCerHaTUTE CTPAHK ¢a OMITH KHPOPMHUPaHH 32 (opManHus 1U1aH 3a NpecTPyKTYpHpaue.

KATTHTAT .

KanuTanopiTe MHCTPYMEHTH ca IOFOBOPH, KOMTO MOPaXAAT OCTAaThUYeH MUHICPEC B HETHUTE aKTHBM Ha
HpysectBoto. OGHKHOBEHHTE AKUMH Ce KAACH(PHUUpAT KATO Kanurai. KanuranoBure MHCFPYMEHTH CE
npuzHaBaT Mo cyMara Ha MOAYYEHHTE IIOCTHIIEHHS, HETHO OF pasXxo/uTe, NPIKo CBbLp3aHH ¢
TpaHsakimaTa.  JIOKONKOTO Te3u TOCTHILIEHMS MpPeBUIaBaT HOMYHANHATA CTOMHOCT HA eMUTHpanu
AKLMK, TE CE KPEMUTUPAT IO CMETKA [PEMMCH pe3eps.
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Pasipenesnne U3 JHBHACHT

JIMBHAEHTHTE C€ NPU3HABAT KATO facHp, KOraro Te ca JIeKnapypaiu (T.e. AUBKAEHTHTE ca PazPeilcHy 110
¢bOTRETHUA HAUMH H BEHC HEe Ca B obxpaTa Ha MpeueHka Ha IOpHAHYECKOTO JALLe). OGUKHOBEHO
LMBHAESHTH €& NMPH3HABAT KaTO NacHe B nepyoaa, B KOTO € 0I0dpeHs TAXHOTO PA3{IPEAC/CHHE [0 BPEME
Ha TOAMIIHOTO 00WOTO cpOpaHKe Ha aKLHOHEPHTE. MesxavHEATE IMBHACHTH CE€ MPU3HABAT, KOraro ce

U3TIIAINAT.

ColoTReH aKIHE
PazxonuTte 3a 3aKyNICHUTE cOOCTBEHH aKLMM ce IPeidCTABIT KaTO HAMAICHHWE B coOCTREHMS KAlKWTal BLB

(uBancoBus OTYET Ha (PMHAHCOBOTO CHCTOAHME. Koraro coOCTBEHUTE akuud c¢e NpoaasaT HIIH
MpeU3AaBat, Te ce KPEMTHPAT B kanuTana. B pesyaTar Ha Tora neqandu Uk 3arybu oT coOCTBEHH aKlUMH
He ce BKTIOUBAT BhB (PHHANCOBHSA OTUET 38 BCCOOXBATHHS JIOXOL.

Koupeprupyene ofamranmu

Korato c¢¢ M3jaBaT KOHBepTHpyemH . obnuramvu (HeTo Ha pasxoaure 3a TAXHOTO H3aBaHe),
[OCTHIMEHUATA C& PABASNAT € el Jia ce HACHTH(HLIpPA OTAEAHO KOMIOHCHTET Ha 3aTLIDKEHMETO (PaBHo
1A HETHATA HACTOSUIA CTONHOCT HA TEXHUTE IUIaHUpaHyu ObJeLIM NapyiHK TOTOLH, ripunaralku JIMXBEHH
NpoLeHTH HA JaTaTa Ha W3JaBane pa noaodsy obnuraluM, KOMTO HaMaT OMuMs 3a KOHBEPTHpaHe).
OcTaHanata YacT OT MOCTHIVICHHETO N0 OBJMrauMATa ce CUMTA 33 OMUMA 3& KOHBEpTHpaHe H Ce
KpenuTUpa/OTHACS KbM KalUTAnoBus pe3eps. KamuTanosuar KOMIIOHEHT ¢ OTUMIA [0 aAMOPTH3HpaHa
CTOMHOCT, JIOKATO HE C€ TNOracH [a KOHBEPTHPAHETO Ha ONMATA HAW 10 Najexa Ha obnuranusra.
KarnTafoBHAT KOMIIOHEHT He € 00eKT Ha TMOBTOPHA OLCHKA BIIOCISACTBUE OTHOBO.

KPHTHYHE CYETOBOAHM OPELEHKH H IIPHBTHIHTETHH QU EHKH

IMps M3roTssHeTo HA CBOMTE (UHAHCOBM OTYETH JIpYHCCTBOTO € HAMpasHilo SHAUMTEIIHH LPCLICHKY,
POrHO3M M NPEANOJIONEHHs., KOUTO OKA3BaT BAMAHUE Ha fanancopaTa CTOMHOCT Ha HIKOM aKTHUBH U
[IACMBM, JIOXOIH M Pa3XojW, KakTo W Jipyra uuopManus, OT4eTeHa B Genesxkkure.  ApyxecTsoro
[EPHOIMYHO CJIEH Te3M POTHO3M M NPESATIONOKEHMS 1 Ce YBepABa, e Te ChbpiKat usaaTa Heobxoanma
uHGOpMaLHs, HANMYHA KbM IaTaTa, Ha KOATO CC U3TOTBAT duHancosute oTYETH, BHOpPEKH TOBA HE NPSIH
peanuuTe undpu a ce pasnuyaBaT OT HAIPABEHUTE OLCHKH.

[NpeLeHKUTe, NPOTHO3ATE Y MPEAIONOKEHHATA, 38 KOUTO CHICCTEYEA 3HAUMTENIEH PHCK JIa HPUYMHAT
CLUIECTBEHA KOPEKIMH B GanaHCOBHTE CyMHM HA AKTHBUTE M NACHBUTS, B PAMKMIC Ha clle/iBaLLaTa
(pHMHAHCOBA TOAMHA, Ca PA3TTIEAAHH N0-10IY.

Hpusnapane 4a NPUXOaNTe

JIpy’KeCTBOTO NPABH NPOBM3HMH 33 THPTOBCKM OTCTBIKH, OTCTBIKA 34 o0eMH K TaKCH 3a BPbIUac Ha
NPOAYKTH, IPEABUAECHH B OTOBOPHTE 32 npogakba, KoraTo NPH3HABA IIPUXOAHTE, MONYYEHH OT CTOKH M
yeayru. Takopa Hamalene Ha NPHXOAA NPEACTABIABA OUCHKA, KORTO € ofexT Ha TpeugHKa U
HpeAnonomKeHUe BL3 OCHOBA HA MHHAI OUWT, Kakio M Ha oBCTosTENCTEa, CraHajid M3BECTHH HA
JIpy’KecTBOTO 110 BPeME Ha ChCTaBAHE Ha OLCHKATA.

Ipu onpenenenn ofcrostencrsa JpyxecTsoTo BlM3a B CHOPA3YMEHHA C [IOBEUS OT eAuH eneMeHT
("naketn"). Kakro e onucano B naparpad ,,[Ipuxoan” no-rope, HAKETHT MOXE Jid BIIIOYBA €AUH WK
[1OBEYE €IEMEHTH, KOWTO Ca NPeaMeT Ha pasiMuHi KPHTEPKH 38 NPU3HABAHC. B To30 cayyal ce W3HCKBAT
OTAEMHE M3MepBanKi Ha CHPABENMBATE CTOHHOCT HA BCEKW KOMIOHEHT. Ouenkara Ha cnpasei/ikBara
CTONHOCT 1 BCEKH KOMIIOHEHT BKITIOUBA OLGHKH U TIPEANOJOKEHHS, KOHTO 3aCAraT HauMHa, 10 KOHTO ce
1IPU3HABA [IPUXOADBT. :

Fiposysust 38 CHMUMTEIRNT B3EMAUUH

Onpe/ieNsHeTo Ha BB3CTAHOBUMOCTTA HA JBKMMATA OT KIHEHTH CyMa BKIIO4BA ONpeaengHeTo Ha ToBa
Naid ca HaJMUE HAKakBH OOEKTHBHH JlOKaszaTel/icTBa 3a obe3ueHka. Jlowure B3eMaHHA €€ OTIHCBAT,
KOraTto ce MAeHTHPHLIMPAT, NHOKOJIKOTO € Bb3MOXKHO ofesueHKka M HechOMpaeMoCT Jla ¢¢ onpeieNar
OTIEHO 32 BCEKU €IEMEHT. B CcllyuauTe KOTaTo TO3H HPOLIEC HE € BL3MOMKEH, C& M3BLPLIBA KOJICKTHBHA
oueHka Ha obe3neHKa. B pe3yATaT HauMMbT, MO KOHTO WHAMBHAYAIHM W KONEKTHMBHH OHEHKH CC
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H3pbpLUBAT M CpOKOBETE, OoTHACAIlM CE& 1o H,IIGHTH(bI/IquaHETO Ha OOCKTUBHH JOKaszaTeJicTBa 34
OGGSHCHKE{, W3IWCKBAT 3HAUMTE/IHHA TIpeleHKa K MOKE J1a MOBJIHAAT 3HAUMTENIHO HA DanadcoBaTa cyma va
BieMaHH{d Ha Jarara Ha OTUUTaHeS.

Teerone 32 00e3HEHKA HA AKTHBH

DUHAHCOR AKTHB M IPyna OT (JMHAHCOBM AKTHUBU, PA3NMUHU OT TE3U, KOWTO NOtAjat B KaTEropyaTa Ha
AKTHBH M0 CHpPaBeVIMBa CTOHHOCT B nevanbara uid 3aryGara, ce OLEHABAT 38 HHAMKATOPH 32 00e3LeHKa B
Kpasi HA BCEKM OTHETEH HEPHOL. O6esleHKa ChLUECTBYRA CAMO TOTABA, KOTAaTo Jlpy>KecTBOTO yCTaHOBH,
4e ¢ HAaCTBOMIO "chOMTHE - 3aryba”, 3acarauio OYakpaHuTe ObACWM UAPUHHK NOTOUM Ha (puHaAHCOBHS
axTup. MOXKe 2 He € BB3MOXKHO 1 Ce ONpeaeH eaHo ChOUTHE, KOSTO NPHYUHSBA ofesteHKa, Ole NOBEUe
Jla Ce ONpEIeNH, KOTaTo € HACTBIMIO CLOUTHETO 3ary6a MOME Aa © CBbP3aHO € YMPAKHABAHETO Ha
3HAYMTE/IHA NPELEHKA,

flo OTHOWEHMC HA KAMMTAJIOBH MHBECTMLMM, KATEIOPHM3MPaHH KaTO HA PasHONOKEHMC 33 nponakOa,
JIpy»ecTBOTO CMsTa, 4e Te3H aKTUBH Ca 0Be3LeHeHH, KOraTo € MMao 3HAYHTEICH MITH DPOABIDKHTENCH
Criajl B CIPABEIMBATA MM CTOMHOCT MO CeOCCTOHHOCT. OnpejeiisHeTo Ha TORa HAJIL HMa "suauuTeneH”
WK "POALIKHTE CH" H3HCKBA 3HAYHTEHA NPELeHKA OT CTpaHa Ha P5KOBOACTBOTO.

PasmeptT Ha sarybarta or ofesuenxa, ApH3HaT 3a {(JUHAHCOBH AKTHBH, OTYWTaHH MO aMOPTH3HMpaHA
CTOMHOCT, € pasnukara Mexcay 0anaHcopaTa CTOHHOCT Ha aKTHBa M CeraiiHara CTOWHOCT Ha OUAKBAHHTE
GpJeILM TTapHUHH NOTOLM, JUCKOHTHPAHH ¢ MbPBOHAYANIHUS epeKTHBEH JTMXBEH TIPOLEHT.

AHANMILT 32 0Ge31EHKA Ha PEMyTallus, MaTepyalii H Apyrd HeMAaTepHaiiy aKTUBM H3UCKBA Oletika Ha
CTOMHOCTTA B YMOTpeba Ha aKTMBA WM HA €MHMLATA, [eHepUpallia NapudHy NOTOLH, KbM KOMTO Ca
pasnipeseneny akTuure. OLEHKAla Ha CTOHHOCTTA B ynotpeba ce mpaBd HaH-Beue Bb3 OCHOBA Ha
JMCKOHTHPAHHATE MOZCITH Ha TIAPUUHKTE IIOTOLM, KOUTO M3HCKBAT Jipy»kecTBOTO 3a a HallpaBy OLCHKA Ha
OUAKBAMMTE GLACIM Napiufil NOTOUM OT aKTHBA MM OT €AMHHMLATA, I¢HepUpalla Napuiti NoToLH, a
Ccouo M ga ce m3bepe HOJXOMALI JIMCKOHTOB MPOLEHT, 32 A Ce M3UMC/IH HACTOSLIA crolHocT Ha
NapUUHHTE TOTOLIU.

Herpara peaizyema CrofHOCT Ha MRTEPHAIHRTE Janaci

OupefensgeTo Ha NPOBM3MA 33 MATEPUAAHMTE 3anacu BKIOUBA NMPOLSC lia oueHka. banamcosara
CTOMHOCT Ha MaTepHanHuTe 3amacH ce obeslensBa JI0 peaju3yemara UM CTOHHOCT, KOraTo TAxXHara
ceBecTOHHOCT Beue MOXe fa He Oble BH3CTAHOBAEMA — HANPUMEpP, KOraTo MaTepHasiHWTe 3amach ca
MOBPE/ACHH MK OCTAPEIM M3LANO WM YACTHYHO MM HMa CNaj B NPOJDKHUTE MM LICHH. BB BCekM
chyuali peanusyeMa CTORHOCT MNpelCTaBAABa Haif-nobpara OlEHKAa Ha Bh3CTAHOBMMATA CTOHHOCT M ¢
OCHOBaRA HA Hall-CHI'YPHHTE CHIIECTBYBALLM KbM JaTaTa Ha OTUETA AAHHH M NPHCHILO BIOTIOHEA OUCHKH
OTHOCHO ObICLIMTE OuYAKBAHHS 3a peanusyema croiHocT. Kpurepuure 3a ONpEACHAHE pasMepa Ha
NPOBU3UATA WK OTHMCBAHETO CC OCHOBABAT HA AHAJIM3 32 CTAPEEHE, TEXHMUECKA OUCHKA | noceaBakiy
cHOuTHs. J10 NPUHLMI TaKbB TPOLEC Ha OLEHKA M3HCKBA SHAYHTC/IHY IPELICHKA H MOXKE A4 NIOBJIKSIE Ha
fanaHcoRATA CyMa Ha MaTepUATTHHUTE 3a0aci KbM J1aTaTa Ha oT4eTa

€npauemnma’ra CTOIRIGET HA HEeKOTIHRANE HUBSCTHINHT

Axo masapbT Ha faneH (EHAHCOB AaKTWB HE € AKTHBCH WM HE C JIECHO NOCTHICH, HpycecTpo10
YCTaHOBsiBA CHPABEANMBATA CTOMHOCT HAa MHBECTHIATA C IOMOLU(TA HA METOJM 33 OleHka, KOKTO
BKIIIOYBAT H3MNO3BAHETO Ha CKOPOWHH (nocieuuTe) (OpPMaNHK CRENKH, 11030BaBapne Ha Jpyrd
MHCTPYMEHTH, KOMTO Ca 110 CHUIECTBO CLLUUTE 4Pe3 AHAIM3 HA JHCKOHTMPAHUTE HApH1HU NOTOLA M
MOZENd Ha LEeHoOOpasyBaHe, OTPA3sBalilii CrelnpuyHHTE OOCTOATE/NCTBA Ha €MHTEHTA. Tasu oueHka
nsncksa  JlpyskecTrOTO Aa M3bepe M3MENly AMAIA30H OT Pas/MuHM METOAOJIOIHE 33 OLCHABAHE W /A
HATIPABH NPEIEHKA OTHOCHO QYAKBAHKTC OIS IAPHIHK TOTOLM U IMCKOHTOBATA CTABKA.

IipnGisresifia OUeHKE 32 OTCPOYCHIT JAHbIH

[IpU3HABAHETO HA OTCPOUCHMTE JAHLYHM aKTMBH M HACMBM BKJIIOYBA CBCTABAHETO Ha Cepudt OF
ponyckanus. Hampumep, JpyxecTsoto. TpsaGea /ia OleHH BPEMETO Ha BB3CTAHOBIABAHE Ha BPEMEHIN
a3k, JANK € Bb3MOXKHO BPEMEHHMTE Pasiiki Ad He OBIC BH3CTAHOBEHH B NPEABHAMMO Obaewie Ky
ROKONKO /IAHBYHKTE CTABKM Ce 0UaKBa [a Ce NPUIIAraT 3a Nepuosia, KoraTo akTueLT e ¢ peanu3npa Wik
MACHBLT LUE CE YPeOM.
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lllo ce OTHAacA MO OTCPOUEHH JAaHbUHY AKTHBH, PEAIMSHPAHETO WM B KpaiHa cMeTKa 3aBuMcH OT
oGaraeMus J0Xo[, KOHWTO wWe € Ha pasnonoxenue B Obaeimie. OTCpouCHUTE JAHBUHK AKTHBH CC
NMPU3HABAT CaMO KOTATO € BEpOsTHO, He Iie HMa obnaracMa nedanfa, cpelly KOATO MOXE Jia ce YCBOU
OTCPOUCHHAT AaHLUEH AKTHB U € BEPOATHO, ue JIpy/KeCTBOTO Mie peamusnpa JoCTaTbUHO ofnaraeM NOXOH
B Gl NCPHOAH, 3a Aa ONON3OTBOPH HAMANEHHETO NPH MUIALIAHETO Ha JAHBK. Tosa o3HauaBa, |¢
JIpy’KECTBOTO TIPABH TIPEATIONONKESHHS 32 JAHBUHOTO CH IUIBHUPANE U NePHOMHHIHO [11 OLCHABA [IOBTOPHO,
3a [a OTpa3aBaT NPOMAHATA B OGCTOATENCTRATA, KAKTO 1 JAHBLUHH paznopentu. OcBeH TOBA U3MEPBAHETO
Ha OTCPOYEH JAHbLYSH aKTHB WM NACHB 0TPa3fsa HAunHa, 10 KOM1TO APYMKECTBOTO OUYaKBa Jla Bb3CTauOBH
Ba1alCcOBATA CTOMHOCT HA AKTHBA WIH YPeH IacHBa.

Hiposuayy

[Npopusuute Morat ja Oppar pasrpanueHd OT APYruTe MAcHBH, 3AHI0TO CBIUECTBYRA HECHIYPHOCT
OTHOCHO NPOABJICHHETO MM BBB BPEMETO K CyMaTa Ha CHCJKATd. [To-TUnHYHKHTE TIPOBU3KH, KOHTO CC
oTpasapaT OT  JIpyXecTBOTO, MPOH3THYAT OT 3aAL/DKCHHATA Ha MPOU3BOJMTENA TIQ  rapaHLkK,
BL3CTAHOBABAHMS HA CYMHM, A0OPOCHLBECTHO H3IILIHEHHE HA JIOTOBOPH, HCYPEACHH cropoBe M Du3HeC
NPEeCTPYKTYpUpaHe. . :

[TpH3HaBAHETO M OUEHKATA HA MPOBU3AMTE USHCKBAT OT Jlpy>kecTBOTO Jia HANPABH TPEUEHKA OTHOCHO
BEpOSTHOCTTA (KO CHOMTHETO € MO-BEPOITHO, OTKOJIKOTO Aa He HACTBNH) M3X0UII TIOTOK OT pecypcH Ja
ce M3MCcKBa 38 MOracaBaHe Ha 3a/bJDKEHMe M fand 04 MOrna ja ce jlajie Haaesaha ouetka na cyMara ra
38 bJDKEHUETO,

OcReH TOBA CUSTOBOIHATA MOAUTHKA Ha JpyKEeCTBOTO M3UCKBA [IPH3IHABAHETO Ha Haii-no0para oueHKa Ha
cyMmaTa, KOATO Ille ¢e M3MCKBA 38 MOracsiBale Ha 3aQBJDKCHMCTO M OuelkaTa MOJKE Jla CE OCHOBa&Ba 1a
uHopManus, KOATO IOKa3Ba AWAlla3oH OT croiiHoctd. THH KaTO NpHU3HABAHETO C¢ OCHOBaBa la
CeraLIHaTa CTOMHOCT, TO BKJIOYBA CHCTABAHE HA MPEIIONOKEHUA TPH 8/ICKBATHA AMCKOHTOBA ¢cTaBKa, ¢
el fia OTpasu MM NoAXOMIIL JIHCKOHTOB TPOLCHT CHEIM(UUIRHTE 32 3aALIDKCHHETO PUCKOBE.

B uacTHOCT WO CE OTHACSK A0 NIPOBM3MMTE TIPU [PECTPYKTYPHPAHE, H3UCKBA €& 3HAYWTC/IHA cyDexTHBHA
npeHeHKa, 3a Ja ¢ ONpeesii- lanH 3ab/Kasallo CcHOHTHE € HACTBLIMIO. BeHUKK HANHYHH JOKA3ATENICTBE
TpabBa pa ObiaT OLEHEeHH, 3a Ja ¢¢ Onpefeny NajlH € NOCTATBUHO NoApodeH fUanbT, 32 Ja Cb3Aane
BAMMIAHO OUAKBAHE 33 AHTWKHMMEHTA HA PBKOBOJCTBOTO OTHOCHO NPECTPYKTYPHPAHETO — TOECT Jla ce
JanouHe M3ILIHEHHUE HA M1aHa 32 NpecTPyKTypHpane Wi na ce O0ABAT OCHOBHUTE MY XAPAKTCPHCTHKH
TIpe OHE3U, KOKWTO LIE ¢a 3aCEeIHATH OT HEro.

YenopHE aTunl H Bacibl

YenoBHuTe NAcHBA HA JIPY)KECTBOTO HE €A NPH3HATH, HO €A OMOBECTEHM, OCBCH KO SL3MOMHOCTIA 34
M3XOSILI [IOTOK HA PECYPCH, ChIbPIKALL HKOHOMHYECKH TI0JI3H, € OTIHa/1eUCH BHB BPEMETO.

VCHOBHHUTE MACHBH MPEACTABNIABAT BL3MOMHHK 3aIb/DKCHHA, Bb3HUKBAINM OT MHHAIA CLOMTHS, YHETO
CLILECTBYBaHE Lie GhIc MOTEBPACHO CAMO OT HACTHIBAHETO WM HEHACTBHNBAHETO HA CNHO MM HOBEHS
HeCHrypHH Obemy chOWTHA HE H3LUIO B PaMKHTE Ha KOHTpOd Ha 1opuauueckoro jmie. Te pe ce
NPU3HABAT, 3ALLOTO HE € BEPONTHO, Y€ U3XOLAM NOTOK OT PECYPCH e Oble HeobXoamm 3a IOKPUBAHE HA
3aIBLIDKEHHETO U CYMATa Ha 3aIbIDKeHACTO He MOyke a Ob/le OLEHEHA C I0CTaThYHa HA/IeKAHOCT.
Henw36exxHO ONPENENAHETO HA YCIOBEH IIACHB HM3UCKBA 3HAUMTENHH INpeLeHka of cTpasa i
PBHKOBOACTBOTO.

AKTIOCPOIOH APEANON0KEnNs: 32 ZeQuBupaniy NIAHOBE HPH HeHCHOBNpANE

[IraHOBeTE 33 JOXOAM MOraT Jia OBAAT CIOKHU, MOHEKE Ce M3MCKBAT aKTIOEPCKH NPENNONOKEHU, 3a Ja
ce ONPENENH PasMepLT HA 38LIDKEHMETO K pasxoid. BuaMoxHo € ({aKkTUUeCKUTE pe3yaTaTH [a ce
pa3IMuaBarT OT LPCHAONAraeMHTC Pe3ynTaTH. Tesd pasnuku Ca U3BECTHM KATO AKTIOEPCKH neyanéu u
3aryGu. 3aab/keHUsTa 0 Ae)HHUPAHU/KOHKPETHH JOX0/HM CC H3MEPBAT ¢ [IOMOILTA HA METOL 32 KPEAHT
Ha HPOrHOSHHTE €MHWIWM, cnopel Kofito JlpysectBoto Tpabea fia HAllpaBu HAIexAHA OueHKA Ha
pasmepa Ha ODE3LIETEHMAT, KOMTO Ca CIEHC/ICHHM B 3aMfia Ha TPeAOCTaBeHM YCAyr B TeKymus #
IPEAXOAHH IEPHUOTH, HANON3BAHKH AKTIOEPCKU TEXHUKH.

B fombiHEHME B CAYYauTe, KOrato ce (HHAHCHpAT IUIaHOBeTe 3a meduHupanu aoxoaw, Hpyxectsoro
TpabBa Ja orpeleid COPaBelIHBATA CTOMHOCT HA AKTMBHMTE IO (laHA Ha Oazata Ha oyakpamara
BB3BPHLIAGMOCT OT AKTHBHTE I10 T1AaHA, KOHTO C& U3HHMCIIABA, KATO CE M3M0JI3Ba IPOrHO3HATA [BIrOCPOUHA
HOPMA Ha BB3BPbUIaEMOCT.
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B pe3yaTar MCTOMBT 38 KPeAMT Ha MPOTHO3HUTE €IHHMLM BKJIIOYBA MOPEANLIA OT aKTIOCPCKH IPELICHKH.
Teau npe]NonOKEenHHs BKIIOYBAT AeMOrpadcky APEAROAOKEeHH KAaTo CMBPTHOCT, 060poT, NEHCHOHHA
BL3PACT U (DHHAHCOBH NPE/ITIONOKEHMA KATO MPOUEHTH HA OTCTBNKA, HHBA Ha 3aIUIATHTE U JOXOAWTE.
Teau npeNONOMERHs Ca NMPeIMET HAa NPEUCHKM H MOraT fAa ¢e PasBHMAT CHIMECTBCHO pasiinyiHO OT
OUYAKBAHOTO M NOPAJK TOBA MOXE [a JOBEAAT O 3HAUYMTENHO BB3ACHCTBUC BBPXY 3a[BIKEHMATA 1O
e UHHPaHH KOHKPETHH JOXO/M. '

Elaamanusita na 62327 Ha AKHHH
[Tnamanygara ce OUEHABAT N0 CNPaBeIMBA CTOHHOCT Ha JaTara Ha TAXHOTO NpefocTaBiHe. 3a onuyu 34
aKIKM, NPEJOCTABEHH HA 3a€TH JIMIA, B MHOTO Clly4ay Ha3apRUTE LCHH HE Ca HAIIMYHK K CICNOBATCIINO
CrpaBeU1MBaTa CTOHHOCT HA OMUMHTE Ce OLEHABA UPE3 NpUIAraHeTo Ha Monen 3a ueHoo0pazypane Ha
onnui. Mojenute 3a LieHooOpasyBaHe M3MCKBAT PLBEKIAHETO Ha JaHHM KaTo OvaKBaHa NMPOMEHIHBOCT B
LeHaTa HA aKUMATa, OYAKBAHM NMBHACHTH MM Oe3pUCKOB JIMXBEH IIPOLSHT 3a JKHUBOTA Ha OHLUATA.
Ofwara uesl € Ga ¢e NOCTMrHe MpuONM:KaBaHe [0 OUYaKBAHHATA, KOWTO Onxa OUNH OTpaseHH B ellHa
TeKyula rasapHa HJIH JIOrOBOpeHa pa:sMeHHa ueHa 3a onumara. Te3u NpeanojikeHHa ca IpeaMer
NPEeUEHKH K MOXe JIa C& OKKE CC PA3NUYaBaT ChILECTBEHO OT OYAKBAHOTO.
Chnparennuea CTOHHOCT e OnpeAesieHa’ KbM JlaTaTa Ha NpeUlaraHe Ha KalMTAJIOBWTE HHCTPYMEHTH.
Ougenkara Ha Gpost Ha KaIUTaJIOBUTE MHCTPYMEHTH, KOMTO CE 04aKBa JIa NOPOJIST Mpaea, € peBU3HpaHa oT
JlpyecTBOTO B Kpas Ha BCEKM OTUCTCH MEPHOA HPE3 CETLIMEHT. [pepasrnexGane Ha iTbpBOHAYAIHATE
OLCHKM /aKO KMa Takapa/ ¢e¢ MpW3HaBa B nedandaTta WM sarybara Taka, u€ KyMYHaTHBHHAT Pa3xoi
BIOTHOUBA PEBU3HPAHUTE OIEHKH ChC CHOTBETHITE KOPEKLMH HA PE3ePBa 34 KaNUTaNOBH JOXO/H.

Fiponuayn 3a rapawani

IMpoBusnurte 3a pa3sxodM, CBHP3aHM C FapaHLMM, Ce IPU3HABAT, KOraTo MPONYKTLY 6Lae Hpoaaler WM
yenyrara npepocrapeda. IIbpBoHavanHoTo nNpusHaBaHe  ce fazupa  Ha  MCTOPHYECCKUA  ORMT.
ITepBoHauanHata npuONM3KTENHA OllEHKA HAa pa3Xxo[HTe, CBBP3AHW C rapaHUyy, c¢ npepasiickia
€XEFQJHO. '

PPEIREH H ITPOMEHH B CYETOBOJHATA HOJUHTHKA
Ipemixku no cmucera Ba MCC8 morar pa BL3HHKHAT BBB BPb3Ka ¢ MNPH3HABAHETO, OLCHABAHCTO,
NPEACTaBIHeTO HIIH OfIOBECTABAHETO HA KOMNOHEHTH OT (muaHcoBHTE OTHeTH. [loTCHUMAIHMTE IPELLKH
33 TeKyLIMs TIEPHOM, OTKPUTH B ChILMA, ¢ KOPHTHpaT, DpeiH (MHAHCOBHTE OTYETH 1A Ce osobpaT 3a
nybnukysane. BhNpekd TOBA FPELIKY {IOHAKOTA C& OTKPHBAT B OCNEJBAl IEPUOL M T€3M IPELIKK OF
OpPEAXOIHH NEPHOIH C& KOPHIHPAT.
Jpy/KeCTBOTO KOPMIHPA ChC 3ajlHA JaTa CHILECTBCHWTE TPELIKH OT NPEAXOUHW TEPHOAM B NBPBHS
(prHaHcoB oTUeT, 0A06peH 3a NyO/IMKYyBaHe, CNell KaTo ¢a OTKPHTH Upes:
Mpen3uHC/IABaHEe HA CPABHUTEIHUTE CyMH 33 NPE/ICTABEHUS NPEAXOACH HEPHO, B KOWTO € Bh3HHKHAIIA
rpeuka.
B cnywaii, 4Ye Tpelikara € BbL3HUKHANA DPENM HaH-paHHO [PEACTaBeHMA TNPEJXOAEH  [CPHOT,
TpeH3UUCIABAHE HA HAMAIHOTO Callo HAa AKTHBUTE, NACHBHTE H KANUTajAa 32 TO3H IIEPHO/L.
[petika OT TIPeAXOAEH LEPHON C& KOPUTHPa MOCPEACTEOM NPEHIYHCIABAHE CBC 3a/\HA /laTa, OCBEH aKko ¢
HPAKTHUCCKH HETIPHIOKMMO Jia C¢ ONpefeny HAKoH or cnenpduuHUTe edexTH 3a HepHOAA MM
KYMYJNATUBHUAT €)EKT OT Ta3H rpeLIKa.
Kopexumu 3a npexnacudukalus ca CyMUTe, TpeKkIacupuUMpani KoM neyanta uiaE 3aryfa npes rexkyiiHs
MEPHOZ, KOMTO ca NpM3HATH B JAPYr BeeoOXBaTen AOXOM B TEKYHIMS HIH TPENXOJeH HEPHOJIH. [pu
Npuiiarale CUeTOBOAHA MMOJMTHKA CBC 3a/lHa JiaTa WM NPEH3YUCIBate CbLC 3a/i1a JaTa Ha CTAaTHH BbB
(MHaHCOBMA OTHET WIH KOTaTo ce MpeKIacHHLUMPAT CTATHH BbB (JMHAHCOBHS OTHET, CE NPEACTABAT TPH
ordeTa 3a (PMHAHCOBO CBCTOSHME, [BA OT BCEKH JPYTH OTYETH U CBBP3AHUTC € TAX IIOACHHTEIHH
npuacKends. JpyXecTBOTO NPeACTaBs OTHETH 3a (PHHAHCOBOTO CHCTOSHHE KbM TEKYLUHS [1EPHOL, KOWTO
ca [IPU3HATH B IPYF BCEODXBATEH JOXO/, B TCKYLUMS HIH MPEAXOASH NepHOIH!

v’ Kpas Ha TeKYIIHs NEPHOM;

v Kpas Ha NPEAXOAHMA NepHOA (KOSTO OTTOBAPA HA HAYAIOTO HA HACTOALUKA TIEPHONL), U

v/ HAYANOTO Ha Hal-paAHHUS CPABHUM TIEPUOH.
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Koraro ce HamoXM NPOMAHA B NPEACTABAHETO HAM KIACH(pHMKAUMATA HA CTATHM BbB (PMHAHCOBHTE CH
oruery, JlpyecTBoTO NMpekiacuuIMpa cpaBHUTeNHaTa HHGOPMALIMA, OCBEH aKko npexacudukaumira ¢

HPAKTHYCCKH HEBL3MOXKHA.

PERTTACHQHKAIIRH

Peknacuukannure npepctasingar npoMeHH B NPEACTABAHETO HA OTHC/IHM [O3MLMU BLB (PMHAHCOBMTE
OTYETH € HENT TOCTHIaHe Ha MO-BAPHO M 4YECTHO MPEACTAaBAHE HA MHQOpPMaLuaTa B Tax. Tesn
pexnacupuKauMy ce NPaBAT PETPOCHEKTHBHO, KATO C& KOPUTMPAT HAYANHMTE Callj|a HA BCCKM 3aceruar
SJIEMEHT OT OTYETA M C€ {IPSACTABA JONBIHMTE/ICH OTYET 3a (PUHAHCOBOTO CLCTOAHHE KbM HAYaNOTO Ha

Hali-paHHKUA CPABHMTEEH IEPHOL.

CBBP3AHE JTHIA H CHEIKHA MEJNY TAX

Hpy>xectBoTO cnazsa uznckpanusaTa Ha MCC24 npu onpe/ielisie K ONOBECTABAHE HA CRbLP3AHMTE JIMLA.
Crienka Mexy CBBP3aHU JTHUA € TIPEXBLPIIAHE HA PECYPCH, YCIYTH HIIKM 3aIBIDKSHHS MEK/Y CBbP3aHd

Jilnga, dea pa3jiMKa Ha TOBa JAJIM Ce Ipunara HIKakpa [eHa.

1. O bJIHATEJTHA HHPOPMAIMSA KbM CTATHHTE HA ®PUHAHCOBHS OTUET

1. Omuem za eceobxeamnun 0oxod
14, Hpuxomn

i, 1. 1 Hpuxeou om npadascioy

Bujg npuxoi _ . 2014 . 2013 r.
Hpoaak0u HA TPOAYKIHS B T.4. 8 20
[lpopaxcou Ha KaTanu3aTopu 8 20
IIpoaa:xGu HA YCAYIH B T.4. 15

H3paboTka Ha KaTaausaTopu

06

1. 1. 2. Hpuxaou om Ge36L3Me30NE CPEGCniod, RPeJOCHReNY Ot BPICAduingG

15

Bun npaxon

2013 r.

[Tpuxo, 10 [IPOEKT Ha MHWET

2. Pasxony

L 2. 1 H3noa3eann Cyposuiie, Momepunii i KoHCPHOmuan

&9

202

Bug pasxon 2014, 2013 r.

OcHOBHH MaTepraiu ' 17 20
Criomararensu MaTepuanH 18 3
MaTtepnanu 3a NOApHKKa U peMoHT Ha JIMA 2 4
1. eHeprus 7 7
Boga - 1
Oduc MaTeprain ¥ KOHCYMaTHBH 5 2
Matepuanu 3a nipoext Ha MUET - 48
Pexnamuup matépuanu
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1, 2. 2 Paaxodu 3a evrimuy POAYSH

£ 2 3. Paoaveon za EMOPIIaTIH

Bug pasxon 2014 r. 2013 r.
Haer tpancnopr 3 -
PemonTtu 3 2
Peknama 20 -
CrobuTennH yenyru 3 -
KoHcyntaHcku M apyru JOCOROPH 8 16
paxcgaHcku 1OroBopH u X0HOpapy 2 2
Jaubin u Takcu 3 -
Haemnu 73 75
Hdpyru 2 I
CueToBogHM yeayru 15 5
[owencku yeayru 4 8
UHTEPHET HH(.TeXHONOTHH 7

Buy paszxoj 24 r. 2013 r,
Pasxonu 3a amopTHsaumy Ha NPOH3BOICTBCHI 157 322
AbICOTPARHK MATCPHAITHU AKTHEU 157 316
ABJITOTPAfiHU HEeMAaTepHaNTHU aKTHBH - 6
Pasxoau 3a amopruzanum 5a ANMHHHECTPATHBHH 12

,LL'bJITOTp&ﬁHH MaTepHallH{ AKTHBU

s

ABNrOTPAHN HeMATePHANIHH aKTH

BH

1. 2. 4. Pazxou 3a sannamu u OCHZYPOSKY HA REDCONaRd

X“‘{Kgmﬁ%%

£ 25 dpven parvodn

Pazxonn za: 2014 r. 2013 r.
Pasxoan 3a 3amwiary #a B T.9. 249 234
NPOU3BOACTBCH MEPCOHAI 113 113
4AMWHUCTPATHUBEH (TEPCOHAN - 130 121
B T.4. PA3X0/IM 10 HEHM3NO3BAHE OTIYCKH i1 10
Pa3xonn 3a OCHTYpOBKH Ha B T.4. 39 36
NPOU3BOACTBEH NEPCOHAN 21 20
AAMHHHCTPATHBEH NEPCOHA 18 16
BT PA3X0AH 1O Henm:mauu OTIYCKH 2 2

-Bua pasxon 2014 r. 2013 r,

Pa3xo[y 3a KOMaHIUpaBKy ’ 46 10
Pazxonu npencrarurenun 4 3
Pazxonu conmanuu 3 2
Pasxoyu o6yuenue, kpammdnkaums - 10
Moctpu 62 05
Jpyru pasxoau 1 3
Pasxoau HECBLP3aHM ¢ eHHOCTTA
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f. 2. 8. Cymu ¢ KOPERHUBEH Xaparmep

L2 7. Punancoen pazxoon

Buj pasxog 2014 r. 2013 r.
Himenenne ua 3anacute 0T NPOAYKIHS /HeTo/ 41 (24)
MsmeneHune Ha 3anacHTe OT NPOAYKIHS 41) 24
Kannraannpaun pasxoan 3a akTHBY (115) (107)
TH CYMH ¢ KOPEKTHBEH XapaKTey 31 04

L2 8 Pazxodu 3a danoui oin npodvIncasamy delinocmm

Bua paixoa 2014 r. 2013 r.
Pasxonu 3a nuxen B T4, 169 181
10 3aeMi 169 181
Npyru ¢ HHANCOBH Pa3zXoH 3 1

Bua pasxosa

2013 1.

Ko CKIHH 3& TGK ﬂ_[ ,uamm 3an eﬂXOﬂeH ne HO.II

e

o =

Z. Uruer 33 GUEARCOBOTO CHLOTORHMEE
Herexyumn akrysy

2 1, Hasoru, Snataenu, coopesiceiius u ofiopydeane

Amopmuzayun u obezyenka

Mamunn u B nponec na JApyru O6mo
oGopoyaeane HIrpakjamne AKTHBH

Omuemna cmofiirtocm

Caano xpm 31.12,2012 [ 038 35 6 1079
[ocThirmny, ¢ vakiTIOUYeHHe HA npu,uoﬁum're

upes GU3HECKOMOHHAIHY 23 108 1 132
Q6o ysenuuerns(HaMaeus) 2a nepuona 23 108 1 132
Cango xem 31.12.2013 1061 143 7 1211
[MocTenuny, ¢ w3kOUeHe Ha MIPRACOHTHTE

upe3 busHecKoMOHHaLHA - 173 2 175
060 yeennueHua(HaManeHts) 3a e NHONA.

$asm TEESEr "

Canno xem 31.12,2012 (526} (5) (531)
AMopTH3anus 3a rojuuara (316) - (316)
Q6o YBENMUSHHA(HAMAJIEHHS ) 34 NEPHOAR (316) - - (3106)
Caypo kbm 31.12.2013 (842) - (5) (847)
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AMoprizalus 3a roauHaTa (158) 2) (160)

AMOpTH3aUMA Ba H31e3)IM OT ynoTpeba - .
0610 yeenuueHna(HaManeHHs) 3a NepHOIa 158 m} - 2 160
Canjo M 31,12.2014 '
banancoe

CHIOHHOCI

Basancosa croiigocr xpM 31.12.2013 ' 219 143 2 364

2. 2. Hesmamepuanm ariel, POs sl onl penymanus

ABTOpCKH
npaea,
MIATEHTH H
ApYTH Hpasa
Komnwrepen | Jduuenin n Ha Apyru
“ O6uio
cohTyep Gpanyaiisy | MHAYCTPHAMIHA |  AKTHBH
coGcTBEHOCT,
YCAYrH U
OnepaTHBHMH
npasa
Omuemna cmoiinocm
Canpe kM 31.12.2012 ' 18 7 395 28 448
[TocTenumy, ¢ U3KNIOUEHHS Ha _
npuaoBHTUTE upes Gu3HeckoMONHALIMS - 20 - 20
O6u10 yBemuUueHHI(HaManeH!s) 3a
nepuona - 20 - - 20
Canpo kpm 31.12.2013 18 27 395 28 408
TlocThnuny, ¢ UBKIIOYEHHE Ha
npuAoouTHTe Ypes OH3HECKOMOMHaLMs | - -
O6wo ypenuueHus(HaMaNeHus) 3a

G KB 201
Amopmuzauns u obezyenka

Cango kem 31.12.2012 ' (%) €8] (22) (28)
AMOPTH3AIIKS 32 rOAMHATA (9 1)) () (16)
001w yBenuueHUa(HaManeHns) 3a

neproaa - (G )] - (6) (10)
Caxno ktm 31,12,.2013 (14) 2) - (28) 44)
AMOpTH3aLM4 32 rogHHaTa (4 {2) - (6)
0010 yBenuueHUs(HaMaCHM ) 3a

nepuoga 4

=) , !_
banancoea cmoiinocm

Bananct:ga cmifmocr kM 31.12.2013

i 7
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Teryms aKraRH

20 3. Terpuot sunepuaiiin 301aci

2. 4. Texyrqu mropzoecry it dpyeu a3esanius

Buag 31.12.2014 1. 31.12.2013 r.

Teryliyd MaTepHa/EH 3anacH B 1.4, o1 83
OCHOBHM MaTepHanu 91 75
CromaraTenHy Matepuani - 2
Jpyru MarepHaau - 6
Hpoayxuus /Hero/ 110 128
[MTpoaykuus . 110 128
Heszapnpiiero npou3Bo/IcTBO /HeTo/ 275 210
l-Ig;aBn PLIEHO NPOH3BOACTBO 275 216

2.5, Texynau Qanoyny qramign

Buj 31.12.2014 31.12.2013 1.
Biemanud oT npoaax0u B /aero/ 1 I
Biemanus OpyTo 1 1
BiemauHsa 1Mo NpeJOCTABEHN aBaHCH /HeTo/ 3 -
BieManus 1o npeocTageHn aBaHch 3

Jpyry B3eManus B 1.4, /Hero/ 13 98
IIpenrnateHy pasxonu 7 93
[IpenocTaBeHy rapaluuy ¥ ACNO3UTH 5 5
BseMaHKg 1o 3acTpaxosaHe 1

Hpyru KpaTKOCDOYHH BICMAKNA -

Bux 31.12.2014 r.

31122013 r.

Qoo

B T.4. TEKYLIH

HEeTeKyIn B T.Y. TEKYILK

HeTeKYLLI

Jlanbk Bppxy noOaBeHaTa CToHHOCT

;

2. 6. flapuuny cpedeniga

9

Bua 31.32.2014 1, 31.12.2613 1.

Hapuuuu cpencrea B Gpoii B T.4, - 1
B neea - 1
IapuyHH cpencTea B pasiuiallaTe/iii CMETKH B T.9, 5 10
B nepa 5 10
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2. 7. Coficieels Ranumai

2. 7. L. Ucrneqen kanpmai

31.12.2014 1.

31.12.2013 r,

AK1nBoBep Bpoit

aKuMH

CroiiHoct

" [InateHu

%
Jian

Bpoit
AKIAA

CroiinocT

IInaTenu

%o
Jsn

Osepraz

Xonpuur AJJ 120 000

120

120

50%

120 000

120

120

0%

HuTepHelUBHE
MeTtan
Tpednuur
JIMMITHA -

]
3
X

120 000

120

120

50%

Ar Tpeldauur
ECO]

2. 7. 2. Pesepon

2. 7. 3. Dunanceg pezynnant

" O0mn Pezeppu

Benuxo

DHHAHCOB Pe3yJTaT Croiinoct
3ary6a kpm 31.12.2012 1. {1 563)
YBeJHYeHus oT: (685)
685

3aryGa 2a rogmuHara 2013

YBeiHueHNda OT:

33( Oa 3a rosmHata 20}4

Hetexymw naeqnn

2. 8. Hacusiy no OMICHOYEHYE OaHDIH

31 gexemppn 2013 JEBHKeHHe HA OTCPOMeN T Janbi 3a 2014 31 nexemnpn 2014
Bpemenna panuka, YBEJHULHHE HAMAJACHHE
HEeH3ITOJ3BAHHA JAHbYHH
3ary0H, HeH3IOJBAHM
ODAHDLYHRH KPeAHTH Aanbvna AaHBYHA Janbiana Hansuna
ppemenna | Orcpouen | Bpemenna | Orcpouen | spemenna | Orcpouen | spemenna | Orcpouen
pasznHKa AANBLE pazHKa JAHBE paytsKa JAHBK pasKKs JANDE
AKTHBH M0 OTCPOYEHH AAHBUH
I{OMIIENCHPYMH OTIYCKHE 12 i I o - 13 1
O6mo aKrEBH 110 0TCPOTIEHH
AAHBIH: 12 1 1 0 - - 13 1
IlacHBY 10 OTCPOUEHH AAHBIH
AMOpPTH3aUHH 21t - 2 2 0 - 23 2
06110 NacHBH N0 0TCPOIEHH :
1 P 21 2 2 0 - - 23 2
AAHbUH: .
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2 9. Apyeu wemerywin unaiccosn nacuen

31122014 r. 31.12.2013 r.

Hererymn ®UHHCOBH HaCHBH

3 608

Bna 31.12.2014 r. 31.12.2013 .
I{e_ﬂu’m

Bun A 31.12,2014 1. 31.12.2013 r.
3aaBJKeNS 10 KpeIUTH 0T CBBP3AHM JULA B rpynara /wero/ 3 0608 -
3anbiixkeHus IO KPEIMTH OT CBbP3aHY JHLA B Tpynara 3182

Texymn nacupy

2. 10 Texymwn muvpzogcn u dpyzu 3admancenun

Bug _ 31.12.2014 . 31.12.2013 .,
3apLKeHNs KM cBbP3aHK npennpﬂﬂ"mﬂi B T.T. 78 77
3aBIDKEHKA IO JOCTABKH 2 1
Jpyry zapsmxeHus 76 76
3aAB/DKEHHS HO JOCTABKH 3

3agbiKeHus mo noJj

1. Texvim sadwaicenun oy Repconang

-
L

Bug 31.12.2014 1. 31.12.2013 r.

3anbKeHHs KbM mepeoHasia 27 27
B T.4. 3aALUKCHASN 10 HEM3NON3BAHM OTIIYCKH il 10
3aL/KEHUA KhM OCHIYPHTEIHEA TNpEeARPHETHA 8 7

B T.4. 3AXLJDKCHMA O HEM3MON3BAHK OTIIVCKIN

2 12 Terymu dawounn OBAICCHIA, menyi:ga GACH
Bup 31.12.2014 r. 31.12.2013 r.
06mo | B T.9. Tekymu Herexyws | OGuio | B 1.9, Tekyum HETEKYIUH
Hanbx BEpXY MoxoauTe Ha dH3MYECKH nHua 2 2 2 2
; i T AT e

T
Giitg— -

2 13 Apyeu meryugn PUHAHCOGH RUCHEU

Texymn ®uHBCcOBH Mackusn

31.12.2614 r. 31.12.2013 .

Kpemuru u 3agnmxenus

2 939

31.12.2013 .,

Bup
Kpenuti

2939
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Bua ' 31.12.2014 r. 31.12.2013 1.

JanpKeHns 0 KPEAKTH OT CBHP3AHM JIHIA B rpynata /nero/ - 2939
JanbKeHMA 110 KPESAWTH OT CBBbP3aHH Jidua B rpynara 2 682
3apbAKeHNA TI0 THXBH MO KPEAHUTH 0T CEBP3aHU JIMLA B TPYNaTa 257

V. APYTH ONIOBECTSIBAHMS

L Canpsart AUHA H COSTKH CBC COBPIANY AU

ﬂpy}KeCTBOTO ONOBECTABA CJICAHNUTE CBbP3aHH JINIA:

Co0OcTBeHHK HA KatuuTana Ha Jpy:KecTsoro, YIpaxHaBaml KOHTPONI /OpyKecTBo-MalKka/ e
»Opepraz Xonguur” AJL

KouTponupauio Nuie /Tule, KOETO YNpakHSBA KOHTPOS BhpXY JIpYXKecTBOTO M € pasfiHuHO OT
HpyxectBoro maiika/ e Cawo 'eopruer JoHues.

Jluua, ynpakHsBauy 3HAUUTEIHO BIUSHUE B JipyIKECTBOTO!
s  Cauo JloHues
¢ bokunapa ['puroposa

Iunie, BRAIQUEHO B KIKYOBUS PPEKOBOJIEH NICPCOHAT
s Amnactac ['puropos-IIpokypuct

Bcuuku caenku MENAY CBHP3aHH JTHIIZ €A CKRAIQUBAHHA IIPH Na3apHi YCII0EBNA.

CBbp3aHo JHle - JOCTABYHK Bua epenka 2014 r. 2013 r.
"Osepraz Xongusar" AL Koncyarauuu

"Becruren BI™ AL ' UHTEPHET, HHQOPM TEXHOJIOT.
"Oy JIxn Tpauc" AL TPAHCIIOPT, P-AH aBTOMOOHNH
"Oeepzaz Hux" Al KOTIIMPHH, HAEM, KOHCYIT, CUET

3aabIKeHUATa KbM CBBP3aHH IHUA KbM 31.12.2014 r. ca, KaKTO cnejipa;

CBbLP32HO Jiuile - JOCTABYMEK 31.12.2014r. Tapanuunu 31.12.2013r. Capannuu
"Opepraz Xonnuur" AJL . 76 76

3aemu HOJIYHEHH OT CBBP3aHM JIKUa Cd, KaKTO CJIIEBA,

Odbe3neuenun /
Kpeagutop Barny"ra JIL % HMajgex T"apanunu
"Ogepraz Xomauar" AJIL BGN 6,13% 31.12.2016 | 3amuc Ha 3anoBeq

CasijlaTa 10 HEeMoraceHH 3aeMH KbM CBBP3aHH JIMLiA, B T.Y. I'NIaBHHULA M JIKXBA Ca:

Kpeautop - 3annmxenns 3agpamennn
no 1 roanna aan I roanna

3182

"Qpeprasz Xonguur" A J

o =
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Hauucnenure pa3xolH 3a JHUXBH 1O 3a€MH, NIPEJOCTABCHH OT CBHP3aHH JIMla, Ca, KaKTo ¢AciBa:

K JaanaKeHne Haunciienn IInaTenn 3annaKenHe
peauTop kbm 31.12.2013 1. npes 2014r. | npes 2014 r. KM 31.12.2014 1.

"Osepras Xonauur" AJf 29T 169] , 426

Ha‘-IHCHEHI/IHTa, CBBP3aHHM ¢ NOXOAH HA OCHOBHHA PBKOBOJICH TICPCOHAT, Ca!

Boxkugapa

Fpuroposa Anacrac I'puropos

Bun noxon /MMe,(paMIIHA BIH KaTeropust

52 52

2. Hean u noawmura 3a yRpasIeHne Ha Quuancosus pick
IIpy ochbulecTBABAHE HA CBOSTA TEKYllla, WHBECTHMUIMOHHA W (uHaHCOBA JeiiHoct JipyxectroTo €
H3JIOKEHO Ha ce/THHTe IHAHCOBH PHUCKOBE:

. Kpenuren puck: BR3MOXKHOCTTA ATHKHUK Ja HE M3MJIATH 388M — H3LAN0 MIM YaCTHYHO — WIM Jia
HE FO U3MIATH CBOEBPEMEHHO, MPEN3BHKBAIIKM N0 TO3M HayuMH 3aryba 3a JIpy:kecTroTO;
. JlukBuaEH PHCK: PUCKBT KOMIIAHHATA J2 HAMA WM J1a HE € B CBhCTOsSHHe na Habapy napuusu

cpejicTBa, KOrato ca HeoOXoauMH u nopa,zud TOBA j1a CPEUIHE TPYAHOCTU NP M3NBIHEHHE Ha CBOMTE
(pHHAHCOBH 3a8IBIDKEHH;

. TlasapeH PHCK: PHCKLT ONIPEHENeH (hPHHAHCOB MHCTPYMEHT J1a HPEThHPHK KoseDaHus 110 OTHOLUEHHE
Ha CTIpaBeIMBATa CTOHHOCT WK Ha GBIEIMTe NapUYHY NOTOUM B PE3YNTAT Ha KoneDaHua Ha nasapHkTe
uenu. Bepunocer JIPyKecTBOTO e M3MI0KEHO Ha TPU KOMIIOHEHTA& Ha Ta3apHHs PHCK:

- JluxseH pHck,

- BanyTeH pHek;

- Prck OT npoMsHa B LieHaTa Ha CODCTBEHHS KalluTall.

OCHOBHHTE HACOKH Ha MONIMTHUKATA 11O OTHOUICHHE Ha (PHHAHCOBHTE PUCKOBE €A CIICAHHTE:

* MUHMMH3HPAHE HA TMXBEHHA PHCK, BAJIYTHHS PHCK H LEHOBHS PHCK 33 BCHYKH BHJIOBE CJIENKY;

* MaKkcHMAaHO M3NOJI3BAHE Ha ,,eCTECTBEHOTO Xe/KMpaHe”, NPH KOETO B MAKCUMAajiHa BL3MOXKHA CTeleH
€€ 3anara Ha ECTECTBEHOTO IPHXBAUIAHE HA nNpoAakOM, pasxomu, ILDKMMM CYMH W B3eMaHMi,
INpeUsyuciceHd B CROTBETHATa BallyTa, ‘BCJIC,HCTBHG Ha KOETO €€ Halara [ipyjaraHe Ha crpaTérid Ha
XEMKHPAHe CaMo 3a cainara B npesuiucHye. Chllata crparerys ¢e IpUIara 4 1o OTHOUWEHHE Ha JINXBEHUS
PHCK;

. BHSJ_lpHBaHe Ha JCPHBATHEBH HJIH APYTH HOﬂOGHH HHCTPYMCHTH €AUHCTBCHO 3a LCAHTE Ha XCIRKHUPDAHES,

* Beuuxu JIeHOCTH 110 YIIpaBlIeHHe Ha (bHHaHCOBHH PHCK €€ OCBHIECTBARAT H KOHTROMMPAT HAa HECHTPAJIHG
HUBO;

* Beuuxm fefiHocTH no  ynpasneHHe Ha (DMHAHCOBMA DPHCK €€ OCBHIUIECTRABAT HA pasyMHA H
NOCEA0BATEHA OCHOBA U I CHA3BaHe Ha Hall-nobpHTe nazapHH MPaKTHKH.

JIpYKECTBOTO MOXKE [la MHBECTHPA B AKUMM WM APYTHM 0406HM MHCTPYMEHTH camo B Ciyuail, ue ¢
HalMle BpPEMEHHa AOMBIHMIENHA JIMKBUAHOCT, K4TO 3a BCHYKH [MOJO0HH CHENKH € HeobXoAuMo
paspeinenne ot bopia Ha JMPEKTOpUTE.
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Orenra

anHaFaHHTe CUSTOBOAHHK IMOJHMTHKH 34 OLCHKA Ha (l)HHaHCOBHTC AKTHBRH M [1ACHBH €A, KAKTO CACABA:

Bup axtus / nacug  Knacupuxauus baza za oueHka
ITaprunu Happunu Howmusanna cToiHoCT
cpeAcTBa cpeacTsa
LiokHpasy Bnokvpanu Homunansa cTolHOCT
IIApHYHM CPEACTRE  DApHYHHU

cpescTa

KparkocpouHnn ¥ (uHaHCOB nacds  AMOPTH3HMpaHa CTOHHOCT

JABIATOCPOYHH ‘
3
3aeMH '
Toproecku 3aemMu - U Toproeckute B3eMaHMs ca OC3NMMXBEHH KPaTKOCPOUHH
B3EMaHHsA R3EMaHHA, ‘B3eMaHM#a, KouTo oOuyaiiHo ¢€  oueHaBaT o
Bb3HHKHAJIH _OpurvHanHata MM (QakrypHa CTOHHOCT, HamalleHa ¢
MbPBOHAYAJHO B €BEHTYAJIMW pasxoad 3a obesuebka (peseps  3a
JpyxecTBOTO TPYIHOCEOMpPAEMH B3eMaHKA).
Twproeckn Pubadcos nacup  TbprosekHte 330bIIKEHNS ca Ge3nUXBeHU
30 LIKCHHA KPaTKOCPOYHH  3aibIDKeHHs, KOMTO obuuaiiHe ce
_OLIEHABAT MO OpHIHHANHATA UM (JaKTYPHA CTOHHOCT.
JbArocpouHH DuHaHCcoB MacHB  AMOpPTH3HpaHa CTOHHOCT
38 bIKEHHA '

Fiupopatayust 2a gnmancosus puck

Kpeauten puck

JIpy>KecTBOTO KOHTPONHpPA CBOATA M3JIOKEHOCT Ha KPEAMTEH DHUCK Ype3 YCTAHOBABAHE HA IPaHHLM Ha
pHCKA N0 OTHOMWICHHE HA OTAE/IHWTE KAHEHTH. JIPY>KeCTBOTO € BL3MPHENIO MOAMTHKA HA U3BBPLUBAHE Ha
JEJI0BA AKTHBHOCT CaMO C KPEIHTOCIOCOOHH HACPELIHH CTPaHH.

CTenenTa Ha KpeAWTHHS PHUCK, Ha KOHTO ¢ m3siokeHo JipyskecTBOTO, ce onpeieis OT CTOHHOCTIA HMa
TbHPrOBCKMTE M IPYFH KPaTKOCPOUHH B3eMaHHA H aKTUBK KbM JaTaTa Ha OanaHca.

JIpYsKECTBOTO HE NBPKH JOUBIHUTENHO obe3neucHUe 33 HUKOE OT CBOMTE B3EMaHus.

Kpeauruust puck, KoHTO BB3HHKBA OT Opyrure (pMHAHCOBH aKTUBH Ha JpyXKeCcTBOTO, KaTo HanpHMep,
MApHYHM CPeacTsa K APYrd (PMHAHCOBM aKTHMBM, [IpPECTAaBNABA KPEAMTHATA CKCMNOZHUMATA Ha
Jlpy)kecTBOTO, NpPOM3THHAINA OT BB3MOKHOCTTA HETOBHUTE KOHTPArCHTH Oa HE M3IBLIHAT CBOMTE
3anbmkeHus. Maxcumannata kpeautHa excnosuuus Ha JIpy:KecTBOTO MO AOBOJ Ha NPH3HATUTE
(pMHAHCOBM aKTHBU BH3JIM32 Ha ChOTBETHATA MM CTOMHOCT no fanauca kbm 31 aexemppu 2014r.

MaxkcHmanHaTa KpeHTHA eKCIO3HLMA Ha J{py>ecTBOTO € MmpelcTapeHa no-1omy:
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IMapuynu cpeacrsa
THproBeky ¥ APYTH KPaTKOCPOYHM B3eMaHMS, HETHO

061

Jinrengen puck

31 pexemepu

31 nexeMBpu

2014 2013
5 11
17 99
22 110

JIMKBHAHHAT PHCK {IpOM3THYA OT BB3IMOXKHOCTTA pr;xecmoro Ja HEC OCUrypd AOCTAaTBYHO BBHUIHO
(l)HHaHCHpaHe, KaKTO U KOHTPArCHTUTE Aa HE U3ITHJIHAT CBOHTE (bl/lHaHCOBH 38BJDKCHHA Ha JOTOBOPCHUTE
NMANEHKH. ﬂpy}KeCTBOTO yhapasJaBa JHKBHAHKA PUCK Ha Da3zaTa Ha OYAKBAHHUTE JATH HA I1aJIeKa.

Hetexywu ¢prHaHCOBH NIACHBU

sanl | mag3 | man 6 | mag 1

nol | mecen | Mecerr | Mecel | roauma
mecerx! mo3 o6 mo 12 no 3 O6mo

Mecena | Mecella | Mecena | roaumm
Herexymn aKTHBH - - - - - -
Herexymn nacuBu - - - -l 3609 3009
3608 3608

Herek

PR

LHIH TEPrOBCKH H A I'H 3a 0BJIKCHUA

Jlrxeen prck

Texkymn aKTHBH 9 10 3 6 - 28
TexyHi ThproBCKH H IPYTH B3€MaHud 4 10 3 0 23
[laprunu cpeacTea H NAPUYHHY €KBUBAIEHTH 5 5
Texkymu nacupm 42 - - 76 - 118
TexkyLH THProBCKK U APYTH 38 b/KEHHS 40 - - 40
TekylH TEProBekH M APYTH 38/IbJIDKEHHS OT CBBP3aHH

avna V 2' 76 T8
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JluxBenusar pHUCK TIpOH3THYa& OT kosjebaHugaTa B HEHara Ha Q)HHaHCOB HHCTPYMEHT B 3aBHCHMOCT OT
NPOMECHUTE B JIMXBCHHTC HUBA.

BanyTHHAT PUCK MPOM3THYZ OT KojebanmuaTa B LeHATA HA (PMHAHCOB HHCTPYMEHT B 33BUCMMOCT OT
HPOMEHUTE BB BAIYyTHHTE KYpPCOBE.

Baayres puer

HApyeCTBOTO € W3JIOKEHO HA BAIYTHH PHCKOBE, CBBLP3AHH CbC CAENKH OT MpPOUaxOM WM HOKYNKH B
uy’>KAecTpaHHa BanyTa. Hanuusn GHHaHCOBH aKTHRM M MACHBH B UY>KAECTPAHHA BAyTa.

flazapen puer

IlazapeH pMCK € pPHCKBT, Ue CHpaBe/UIMBATa CTOMHOCT Ha ObJCUTE MAPHYHH TOTOLM OT JafieH
MHCTPYMEHT 1€ BAPKPa OPajd NPOMEHHTE B Na3zapHHTE lieHH. [1azapHuTe UCHM BKIIOYBAT YETHPH THIIA
PMCK: JIMXBEH, BaJyTeH, CTOKOB M JApYr HEHOBH PHCK - PHCK 33 LeHaTa Ha COOCTBEHMS KamuTall.
DHUHAHCOBHUTE MHCTPYMEHTH, KOMTO OHBAT 3acerHATH OT NasapHHUs PHUCK, BKIOUBAT 3aCMU M NPHBJIEHEHH
CpeicTBa, [ICNO3HTH, MHCTPYMEHTH HAa pasfoiioxKeHWe 3a npofax0a W jdepuBaTHH  (PMHAHCOBH
MHCTPYMEHTH.

AHaNMM3UTE Ha YYBCTBUTEIHOCTTA B cnenBauque Pa3/ieii ¢a CBBP3aHH ChC ChCTOAHHETO KbM 31 nexemMBpH
npes 2014 1 2013r.

AHaAM3KTE HA YYBCTBUTCJIHOCTIA €& M3rOTBEHH NIPH NPEATNONONKEHMETO, Y€ CYMara Ha HETHHS ObIF,
CHOTHOILEHHETO HA (UKCHPAHWTE KbM IUIaBALIHTE JIMXBEHH TNPOLECHTH 0[O ABAra M JAepHBATHTE H
CLOTHOLUEHHETO Ha (DHHAHCOBUTE HHCTPYMEHTH B Yy KASCTPAHHM BalyTH, BCHUKH Ca TIOCTOAHHH K Ha 0aza
ONpPENeNAHETO Ha X€IKOBe, KakTo Te ChllecTByBaT KbM 31 nexkemapu 2014r,

AHanH3NTe M3KHOYBAT edeKkTa OT JBIKCHHATA B [IA3apHUTE NPOMEHJIMBA B OajaHCOBATA CTOHHOCT Ha
TIEHCHOHHHTE W APYTH 3a/Ib/DKSHHS Ciiefl TICHCHOHMpaHe, MPOBH3MMTE H [0 HEeTeKyuluTe (PMHAHCOBH
AKTMBY ¥ [IACHBH HA Yy KIECTPaHHH ASHHOCTH.

Ilpy ¥3uKcACHHE HA aHAJTM3UTE HAa YYBCTBHTC/IHOCTTA Ca HANIPABEHH CHEAHUTE TIPEATIONIONKEHHUS:

v" UyBCTBUTENHOCTTA Ha OTHETA 33 (PMHAHCOBOTO CHCTOAHME € CBLP3AHA IMHCTBEHO C JIEPHUBATH M
ABITOBA HHCTPYMEHTH Ha PastiojioeHue 3a npogaxda,;

v" YyBCTBHTEIHOCTTA Ha CHOTBETHHUS OTUET 32 JIOXOJIMTE NPEACTABNABA epekTa OT MPEroNaraeMnuTe
NpOMEHH B NasapHuTe puckose. ToH ce Oa3zupa Ha (PMHAHCOBMTC AKTHBH U (MHAHCOBUTE NacUBH,
abpkaHd KbM 31 nexemspy 2014 1 2013r., BKAIOUMTENHO eheKT HA XSIKUPALLNTE MHCTPYMEHTH;

v' UyBCTBHTENHOCTTA HA COBCTBEHMA KalMTan ce W34MCIABAQ KATO c¢ HpeleHsBa eexre o
CBBP3aHMTC XCIDKOBE Ha NAPHUEH [OTOK M Xe/UKOBE HA HETHA MHBECTHLMS B 4Y)KASCTPAUHO
ObLIEPHO JIpYxecTBO KbM 31 nexemspu 2014r. 3a edexture OT roerure npomexd B Gazopus
HHCTPYMEHT.

3 ¥upaenernue na xanumaona

KanuransT BRIOYBA KOHBEPTHPYEMHM [IPHBUIETHPOBAHM AKLMM M COOCTBEH KalMTA, [PUHAJIEKALL HA
cobersenrumte Ha JpyecTBoTO-Malkika.

OcHoBHaTa e Ha YMPaBAEHUETO Ha Kanuraia Ha JIpy»KecTBOTO e [la ¢& FapaHTHpa, ye T NOMALPKa
CTa0WIeH KPEIMTEH PEHTHHT M NOAXOAMHM KalMTA/l0BH CHOTHOLIEHHS, 32 Jia MOJUThpyka OM3Heca CH K Ja
YBEJINYH MaKCMMaJIHO CTOMHOCTTA 334 AKLHOHEPHTE.,

Jpy>KecTBOTO yNpaenaBa KamMTaNnoBaTa CH CTPYKTYpa M MpaBH Kopexunu B Hes C OfJled Ha NPOMEHUTE B
MKOHOMHYECKHTE YCIOBHA. 3a NONbDIKAHE WM KOPHIUpaHe Ha KanuTanosata cTpykTypa JpysecTsoro
MOXE JIa KOPUrMpa MUallaHeTo Ha AHBMACHTH HA AKUMOHEPHTE, BL3BPLULAEMOCTTA BLPXY KanuTana Ha
AKUMOHEPHUTE WM EMHCHATA HA HOBH aK1IUK.

[lpes rogunute, npucmousay Ha 31 aexemspu 2014r. u 31 nekemppu 20131, HAMA NPOMEHU B LENWTC,
MOJIMTHKATA KT NPOLECHTE 3a YIPABISHHE HA KanMTana.

HdpyxectBoTo Habnronapa KanuTaNaq KaTo M3NOA3BA  CLOTHOWEHME HA 3aMILKHLIOCT, KOETO
TIpeNCTaBNIsIBA HETHHA OB, Pa3AeNeH Ha 0DLMS KamuTal Niloc HETHHS ABIr. JIPy)KECTBOTO BIIIOMBA B

56



“ Agsenrunp” All
Hoknad 3a detinocmma u unaxcos omyvem 3a 200unama 3asbpuwieaua kem 31.12.2014

HETHHA [LAT, JIUXBOHOCHHUTE 3aCMH M [OPHUBICYCHH Cpeacrsa, 3acM OT [apTHROpH B CbBMECTHO
NPCANPHATHE, TBPrOBCKH W JPYrH 3a0BJKeHUS, HaMaleHHM C© M[NapHyHHATE Cpeacrtsa H NapHYHWTE
CKBHBANCHTH C H3KIIIOUMCHHAS HA [IPCYCTaHOBCHHUTE AeHiHoCTH.

- Bup 31.12.2014 r. 31.12.2013 1.

Oo6mo ALJroB KAnMTaN, T.U.: 3727 3 059
Topeoscky KpeOumy U 3aemMy KoM JHMPerti 1uyd U CHIOKosU
Kpedumu : 41 120
3ao .

adBANCEHUA NO PUHANHCOG TUIUHZ KbM CEBDIAHU AUYA 3 608 2939
Tupeoser KpeOumy u 30eMu KoM CEbDIANY JIUYaA 1 CTHOKOGH
Kpeouny 73
Hamaunen c: : ) (1)
HapHYHHUTE CpeACTBA H NADHYHH eKBHBAJICHTH
Heren AbAros KAMATAI 3722 3048
00610 cobeTBel KanuTan , (2 426) (1725)

O06mo KanHTAd _ _ - I 1296 1323

4. Buvanazpancoeie 3a o0um
Coriacno wi.38 an.5 or 3C JIpyKeCTBOTO ONOBECTABA, Y€ BB3HAIPKISHHETO 3a oAuT 3a 2014r. e B
pasmep Ha 1260 espo 6e3 JJIC.

5. Hpungun-npeonononceue 3a 0clicmea{o npeonpusniue ~ uuancoee CoChiontine
HpHHuHH’bT~HpGI[HOJ]O>KGHHe 3a nei’icmamo npeanpuaTie € (l)yHnameHTaneH IIPHHLHAIT IIPH H3rOTBSHCTO
na Quuatcopure OTueTH. CBrIacHO NPHHUMIA-TIPEANONOKEHHE 3a  JACHCTBAWIO  HPCUNPUSTHE
HpykecTBOTO OGHKHOBEHO €€ pasIIekia KaTo MpoabikaBallo NeliHocrta cu B ofo3pumo Obaewe Oe3
HaMepPEHHUE HITH HGO6X0,£lHMOCT OT AUKBHAALHA, IPCYCTAHCBABAHEC Ha CTONancKkara llei;lPlOCT HITH THPCEHE
HA 3alHTA OT KPEAUTOPUTE BCJICACTBHE HA CHICCTRYBAIMM 3aKOHH WIIH JIPYTH HOPMATHBHM pasnopenlu.
ChOTBETHO AKTHBUTE M TACHBHTE C€ OTYMTAT Ha 0aza Bb3IMOXKHOCTTA Ha lpy;kecTBOTO Aa peajusupa
AKTHBUTE M 1A YPEAN HACUBUTE CH B HOPMaJHUS XOA Ha OuzHeca. [1pu oueHkata 3a TOBa Aajid HPUHLIANC]-
HPCITTONOXKEHWE 38 IeHCTBALIO NPEeANpPUATHE € YMECTEH, PBKOBOACTBOTO B3eMa IIPeABH]L Lisd1aTa HaJlkuHa
nndopmanys 3a 0603puMoTo Obaewe, KosTo ofxBalta noHe /HO HE ¢e orpaHuvasa caMo Jo/ ABaHafecerTe
MeceLa OT Kpas Ha OTYETHHS ICPHOA.

(DUHAHCOBHAT OTYET € H3rOTBEH HA NPHHUMIA-APEANONOXNEHHe 3a HeHCTBALLO NpeANpHATHE, KOHTO
npeanonara, 4e JIpy:KecTBOTO 1€ NPOALIDKM JieiiHOCTTa cu B 0bo3pumoTo Gbpaeule. JIpyiKecTBOTO HMa
HCTOPHA HA TIeueNuBIla AefiHocT U ¢BODONIEH NOCTHA 0 (PUHAHCOBH pecypcH. OBIMaTa HECHTYPHOCT NPH
ceraliHata HeOnaronpuaTHa HKOHOMHYECKA CUTYalis B YCJIOBHATAa Ha rnobalHa HMKOHOMHKYECKa H
¢uHaHCOBA KpH2a, mopoaMna cnaj B npofaxOure Ha  JIpysKeCTBOTO, HIe ce TPEOIQNsBa \pe3
ONTUMHM3HPAHE HA ONEpaTHBHATa AEHHOCT W CleNBaHe HAa CTPATErHs, ChCPEAOTOYEHA BLPXY OCHOBHMTE
KoMneTeHud Ha JIpyxectsoTo. OckeH NnpoMsiHa Ha OHM3HeC MOfena M NpHeMaHe Ha HOBa CTpaTerys 3a
(yHxUnOnHpane B mpoMeHsina ce cpena  Jpy:kecTBOTO TpeANpHeMa HAMANABAHE HA Pa3XOAMTE CH H
MOJIMTHKA Ha N10-0bP3a U ePeKTHBHA ajalltalys KbM NPOMEHALLHA ce razap.

P1rosoacTsoro Ha JpysecTBOTO cuuta, ye JpyxecTBoTo € jieHcTBamo M me ocTaHe AeHCTBallo, HAMa
[UIAHOBE M HAMEPEHHA 3a [IPeYCTAHOBABAHE HA TeHHOCTTE.
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Hokazarenan

Vo

" 2014r.

N Pazauka
] Croitkoct Croiinocr Croiinoct %o
HmMory, Mawnunn, Cropbkenya U
1 | Obopynsare /oGo/ 379 364 15 4%,
2 | Herexyuu aktusn 797 788 9 1%
3 | Tekyinm aKTHBM B T.4. 504 546 (42) -8%
4 | Marepuanun 3anacu 476 427 49 11%
5 | Texywin p3emanus 23 108 (85) ~79%
6 | Ilapuuuu cpencrea 5 11 {0) -55%
7 1 O6wa cyMa Ha aKTHBHTE 1301 1334 (33) -2%
8 | CobcTBen kanuran (2 426) (1725 (701 41%
9 | PuHaHcoB pesyarar {701) (685) {16) 2%
10 | Hetexyun nacupn 3609 1 3608 | 360800%
11 | Texymn nacusu 118 3058 (2 940) -96%
12 | OGiua cyma Ha nackHBUTE 3727 3 059 668 22%
13 | Mpuxonu o6uo 112 222 (110) -50%
14 | INpuxoau o1 npogax6tu 23 3 5%
813 -10%
dnw i w o ni“ — :
Ne Koednumenru 2014r. Paznuka
) Croiinoer Croiinocr Croitnoer Yo
Penrabunnoer:
1 | Ha cofcTeenns kanuran (.29 0.40 (0.11) -27%
2 | Ha aktusure (0.54) (0.51) {0.03) 5%
3 | Ha nacugure (0.19) (0.22) 0.04 -16%
4 | Ha npuxoaute ot npogax6u {30.48) {34.25) 3.77 -11%
Edexrurnocr:
5 | Ha pasxoaure 0.14 0.25 {0.11) -44%
6 | Ha npuxoaure 7.26 4,08 3.18 78%
JInkBuaKOCT:
7| Obiia nuksuHOCT 4.27 0.18 4.09 2292%
8 | Bup3a nuksuamoct 0.24 0.04 0.20 310%
¢ | Hezabasna nEKBHHOCT 0.04 0.00 0.04 1078%
10 | AGconioTra ARKBHAHOCT (.04 0.00 0.04 1078%
DHHAHCOBA aBTOHOMHOCT:
11 | ®duHaHCOBa aBTOHOMHOCT (0.65) (0.56) {0.09) 15%
12 | 3apnmkagnoct (1.54) (1.77) 0.24 -13%
*
Hsnwianuresren HHpeKTOp: Cherasuren: M
boxugapa I'paroposa Mapraputa Muaesa
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