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JAOKJIAA
HA HE3ABUCUMHA OAUTOP

A0 AKITMOHEPHUTE
HA ,,CETA” AJl

EOKJIQE BBPXY @HHHHCOBPIH OTYeT

Hite H3BBPIIHXME OFUT Ha NPHACKeHuA punancos oryer Ha ,CEL ¥ AJl, BKJIOUBANL OTHET
3a HUHAHCOBOTO CHCTOSAHHE KBbM 31 JIEKEMBPH 2014 T. M OTYET 32 negaOuTe MK 3arybuTe
¥ ApyTHA BceobXBaTeH ZIOXOJ, OTYET 32 IPOMEHHMTE B COOCTBEHMA KallHTAJ, OTYET 3a
NapUYHWTE HOTONMM 32 FOAMHATA, 3apbpUIBAlla HA TasH JaTa, KaKTO M 0606meHoTO
OMOBECTABANE HA CBIIECTBCHUTE CUYCTOBOJNHH IOAHTHKH H JIPYTHTE TMOACHHUTE/IHH
MIPHIIOKEHHA.

OmazoeopHocem HA PsKO800CMEOMO 3a PUHAHCOBUSA OTHem

OTroBOPHOCTTA 33 M3TOTBIHETO M JOCTOBEPHOTO NPEACTaBAHE HA TO3H (PUHAHCOB OTHET, B
CHOTBETCTBHE ¢ MeXAyHapOAHUTE CTAHAApTH 3a (PMHAHCOBO OTYHTaHe, M 3a TaKaBa
CHCTEMa 3a BBTPeIleH KOHTPOJ, KaKBaTo PHKOBOJCTBOTO ONpPEeReIH KaTo HeoGXomuma 3a
HBTOTBAHETO Ha (PHHAHCOB OTYET, KOHTO Ja HE ChABPMKA CBHIIECTBEHH OTKIOHEHMA,
He3aBHUCHMO JAJIH Te ce ABbJ/DKAT Ha M3MaMa HIIH TpelllKa, € Ha PbKOBOZCTBOTO.

Omeosoprocm Ha edumopa

HalaTta OTTOBOPHOCT ¢€ CBeXJa [0 H3pa3fgBaHe Ha OJUTOPCKO MHEHKE BBDXYy TOSH
(HHAHCOB OTYET, OCHOBABAIIO CE HA U3BBPINEHNA OT Hac oauT. Hammuar onur Ge nposeseH
B CHOTBETCTBHE ¢ MeEXKIyHApDOZHWTE OAUTOPCKH CTaHAAPTH. Te3H CraHAapTH HajJarar
crazpaHe HA €THYHHTE H3HCKBAHUA, KAKTO W OOUTHT Jia Oble IIAHKHPAH M HPOBEZEH TaKa,
de HHe 7ia ce yOeqHM B pasyMHAa CTelleH Ha CHIYPHOCT JOKOJKO (hHHAHCOBHMAT OTHET HE
ChABPIKA CHIIECTBEHH OTKJIOHEHH.

OauThT BKIKHYBa M3ITWIHEHHETO Ha MpOLEAYPH ¢ LieJl IOJydaBaHe Ha OJHTODPCKH
ZOKA3aTe/CTBa OTHOCHO CYMHTE M OMOBECTABAHHATA, IPE/ICTABEHH BbB (PHHAHCOBHSA OTYET.
W36panuTe NponelypH B3aBHCSAT OT MpeleHKaTa Ha OJUTOPA, BKJIIOUMTENHO OIIEHKATa Ha
PHCKOBETE OT CHINECTBEHH OTKJIOHEHWA BHB (DHHAHCOBHS OTHYET, HE3ABHCHUMO AAJIM Te Ce
IBIKAT HAa H3MaMa WM Ha rpemka. IIpyM HM3BBmpIIBAaHEeTO HA TE3H OLEHKH HA PHCKa
OIUTOPHT B3eMa 1107 BHMMAHNE CHCTEMATa 3a BBTPEIIeH KOHTPOJI, CBbP3aHa ¢ H3TOTBAHETO
H [OCTOBEPHOTO IpPE/ICTaBsAHe HA (PMHAHCOBUA OTYET OT CTpaHA HAa NPEANPHATHETO, 3a Aa
pa3paboTH OMHUTOPCKY IIPOIIEAyPHU, KOUTO

ca INOOXOoXAINMH TIPH TE3H OGCTOHTBJICTBE{, HO HE ¢ e U3pa3saBaHe Ha MHEHHWE OTHOCHO
EQ)GKTHBHOCTI‘EI Ha CHCTeMaTa 3a BBTPelleH KOHTPOJA Ha NPesOpHATHETO. O,I[I/ITBT CBINO
TaKka BKJAOYBaA OIEHKAa Ha YMECTHOCTTa HA IIPMJATAHUTE CYECTOBOAHH HOAHTHKH H
Pa3yMHOCTTa Ha HPH6JIH3HTEIIHHT€ CUCTOBOAHH OIIEHKH, HampaB€HH OT PBHKOBOACTBOTO,
KaKTO H OIIEHKA Ha IFJIOCTHOTO IIPEACTABAHE BHB (bHHaHCOBPIﬂ OTYET.

RSM BX Ltd. is a member of the RSM network. Each member of the RSMnetwork s
an independent accounting and advisory firm wich practices in ifs own right.
The RSM network is not itself a separate legal entity in any jurisdiction.



CB‘@“§M[3ME, e U3BBPHICHUAT OT HAC OJHT OpenocTaBs AocraTbuia M NOAXOAANEA 6asa 3a
H3paz3eHoTO OT HAC OANTOPCKO MHECHHE.

Muenue

B pesyJITaT Ha TOBa, yAOCTOBepABaMe, de no Haule MHeHKe QUHAHCOBHSAT OTUET IPEACTABA
HOCTOBEPHO, BHB BCHYKH CBHIIECTBEHH aCHeKTH, (GMHAHCOBOTO ChCTOAHNE HA KOMIIAHHATA
LCETA” AJl XM 31 JleKeMBPH 2014 T., KaKTO H 3a HeHHHTe QHHAHCOBH DE3YJITATH OT
fiefiHoCTTa ¥ 32 NIApUYHHMTE TOTOIM 3a TOAMHATA, 3aBbPUIBALIA TOTaBa, B CHOTBETCTBHE C
MexxAyHapOIHHTE CTAHAAPTYH 38 (PHHAHCOBO OTYHTAHE.

Hapazpagh 3a obpeujare Ha sHUMANUE

Bez na xpanrdunupamMe HaleTo MHEHNE, OOpHINaMe BHUMAHUE, Ye KbM 31 IEKeMBpPH 2014
I. perucTpEpaHus KanuTan Ha KoMmaHusTa 3a IOpeJHA FOJMHA TpPEBHINaBa HETHHTE
AKTHBH ¥ B TAKHBA CJIydad B WI.252, AL.1, T.5 OT ThProBCKHA 3aKOH € IIPeABAZEHO B CPOK OT
1 TOAMHA OT HACTBHIIBaHE HA TOBa ODCTOATEICTBO AKIMOHEDHTE /3 B3eMaT PCIICHHE 3a
HamaJABaHe Ha KAIWTAa, 3a IpeobpasyBaHe WIH NpPeKpaTABaHe HA APYXecTBOTO. KBM
JaTaTa Ha IpHeMaHe Ha HACTOANMA (PHHAHCOB OTYET HAMA PenieHNA HA aKIMOHEPUTE 32
HaMaJISIBaHe HA KamuTasia, 3a npeobpasyBaHe WM MpEKpaTABaHe Ha APYKECTBOTO WIH

ZPYTH IOAXOAAIIN MEPKH.

Jloxaad espxy Opyau 3aKoHOBU UBUCKEAHUA

CBIIacHO M3UCKBAHHATZ Ha W38, alm4 oT 3aKoHa 3a CYETOBOACTBOTO, H3pasABaMe H
MHEeHHe OTHOcHO loAMIIHHA AOKAAZ 3a AedHocTTa. HMe H3BBpIIMXMe IperyIed Ha
TOMIIEASA HEKOHCOIMAMPAK JOKJIAZ 3a eHHOCTTa 32 2014 I., H3ICTBEH OT PPKOBOJACTBOTO
ma ,CECA” AJl. ToammmuA AOKIa[ 3a AeiiHOcTTa e pa3paboTeH B CBOTBETCTBHE C
U3MCKBaHMATa Ha W33, L1 H 2 OT 3akoHa 3a CYeTOBOACTBOTO. (OTrOBOPHOCTTA 34
HM3TOTBAHETO HA TO3M OKJIA)| ce HOCH OT PBKOBO/ICTBOTO.

[lo mamle MHeHHe HEKOHCOAMAHpaHarta ¢HHAaHCOBA HKHOODMAUHMA, IPEACTABEHA B
TOZHIIHHMA JOKJIAZ HAa PHKOBOJCTBOTO 3a JIEHHOCTTA, 334 2014 T., CHOTBETCTBA BbB BCUYKH
CHIECTBEHH acleKTH Ha (uHaHcoBaTa UHGOPMALHMA, KOATO Ce ChAbPXKA B TOAHUNIHKA
HeKOHCOJIUANPaH QUHAHCOB OTUET 3a ChIIUA OTYETEH IIEPHOL.
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CETA AL
OTYET 3A HEUAJIBATA MJIH 3ATYBATA U APYI'UA BCEOEXBATEH JOXO0J 3a 2014 rognna

2014 r. 2013 r.
Mypnavmenne BGN'000 BGN'"0{0

IpoasaxaBams gelfinocTn

Hemuu npuxoedu om npodanctu 1.1.1, 068
Tlpuxoau ot mpoaak0a Ha TPOAYKUNA 359 404
Tpuxonau oT nponaxta HA CTOKA 1 2
Ipuxonu o1 yenyrs 1708 1762
Jpyeu npuxeou 1.1.2,

Hpuxodu ont Geevsmes0Hu cpedcnea, RPEdGcHiasent om dvpacasama

1.1.3.

060 NPHXOM OT NPOAB/IKABINH NeHHOCTH
Pazxoou ito uronomuyecku enerenmu
Pazxonn 33 HIMON3BAHN CYPOBHHH, MATEPUARH M KOHCYMATHBH 1.2.1.
Paixony 3a BRHUMN YCIyra 1.2.2,
Pazxonn 3a aMopTH3ALM 123
Pazxoms 3a nepconana . 1.24.
Hpyrs pazxoau 1.2.5
Cymu ¢ Kopekmugen xapamep 1.2.6.
CefecroitHocT Ha NposaAeRNTE CTOKH H APYIH KPATKOTPaiiHK akTiBM (Gez
NPOAYKLHA)
Quuarcosu paixeou 1.2.7.
O8moe pa3xofH OT NPOABIKABAHIN ALitHOCTH Ge3 pasxons 3a
JaHLIKY
Ileuanda/zary6a or oneparHsHaTa Aeiinocr
ITewanba/zaryda or npoabKABAMH AeHHOCTH NPEAH PA3XCAN 32
ARHBIH

a3x HEUM 0T APOABLIXABANLE JACHHOCTH 128,

IMeuandalfsaryba 3a nepHoaa o1 NPOALBEABALLH [eiHOCTH

ITeuan6a/3ary6a 3a nepuona

Jpyr BceoGxBaTeH A0X0N, RpeNCTABEH NPEAH CBLPIAHNTE JAANLUHN

ederTy 129
Komnorenn 14 Qpre 6Caobyamen Joxod, Koume Hata dn Godmm

NPERIACHGHIRNPAIN KbM Redarbn uan 3azy00 npedu obaazane ¢ dansyu

MewanGn (3ary0ie} OT NPEOUCHKITE Ha INI@HOBE 38 AeHHNPAHN A0X0AH
O KOMIOHEHTI HA APYT BCeOOXBATEH 000, KOITO HuMa na GbaaT
npexaacipuuupains KuM mevuanba nan saryfa npean obaarane ¢ AaHBII

g!}!l‘ BeeofXBATEH 10XON 38 1tepHoaa, HETHO OT TAHBLIREA

Ipeacrasaspann:

3aBepun CbINaCcHO OAUTORCKH A0KAR
‘Teonopz Ileera e ’ N

27 APR 205

PCM BvExc 004

CheTaBuTRN:
Ceeryiana Cnapesa
Ynpasurea Perverpupan agnrop
3aeepana:

PCM Bu Exc QO RSM 8X Ltd

Codns, 27 penpyapn 2615 r.




CETAAJL

" OTYET 3A ®HHAHCOBOTO CLCTOAHNE k1M 31122014 T.

Hpuaoken

e 31.12.2014 . 31,12.2013 r.
AKTUB BGN'¢00 BGN'000
HeTtexymn akTHoH
HMOTH, CEOPEXKEHH, MALIMHH H o0opyIBaHe 2.1, 11 7
HeMatepuanuy akTHEH, pa3lMYuHH OT PERyTalHs 2.2, 5 7
AKTHBH 110 OTCPOUEHH JaHBUM 2.3. 38 34

{06110 BetekyanL A

Texymn aKTHBH

TekyulH MaTepHanHH 3anack 2.4, 1

TeKyINH TEPrOBCKH W IPYri B3eMaHns 2.5. 270 274
TekyLuH TaHbHHH aKTHBM 2,6, 1 -
l'lapulqml CpencTRa 2.7 61 103

CEFA AT

OTYET 3A GPHHAHCOBOTO ChbCTOAHHE k1M 31,12.2014 r. - npogbasenne

COBCTBEH KAIIHTAJI n HACHBH

ColfcTBen KANUTAA

OCHOBEH KANHTAA

Perucrpipai Kamitan

Pelepsn

(DHHAHCOB PEIYATAT

Hepasnpenenens nevandu/HenokpuTi 3arySu
TevanGal3aryGa 3a roguHara

llpn::xceﬂ 31122014 r. 31.12.2013 r,
28

28.1. 50 56

50 50

282 11 26

283, @mn) (230)

(215) (257)

{56) 27

Texkyin nacHisi

TexyHIl NPOBHIAU 2.9 51 51
TexyL TEPTOBCKH M IPYFH 3aKb/DKEHHA 2.10. 146 191
Tekyiluy 3a0bDKeHNE KbM NEPCoHANR 211 375 325
Texyila YacT Ha TEKYIUH JaHbYHE 3A0bIKCHHA

2.12. 25 13
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Ipescrasassamn:
Teonopa Ileera

ChneTaBdTeN:
Caernana CrnageBa

3anepua:
PCM Bt Exc 00]1

Cotusn, 27 despyapn 2015 r.
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CETA Al
OTUYET 3A MAPHYHHTE NOTOHMH, ITPAK METOJ 3a 2614 roanna

2014 r. 2013 r.

BGN'000 BGN'000
IIapH4HH NOTOLAM OT ONEpATHBHA jJefiHocT
liocTEIUIEHHS OT KITHEHTH 2436 2480
[Tnatanus Ha KocTaByHiH (1 477) (969)
Inamnanus Ha nepcoHana ¥ 3a COLHATIHO OCUFYpABaHe (1307) (1 305)
[naTeHn/BB3cTaHOBEHH AaHBLHM (0e2 KOPNOPATHBHY JaHBLH ) (D
[InaTeHN/BBICTAHOBCHH KOPIIOPATHBHM NAHBLH (5) (3)

Jpyry mnamanus, HeTHO

ITapu«Hy HOTUM 0T HHBECCTHIMOHHA KeHOCT

Iokynka Ha HMOTH, MAIUIHHH, CEOPBAKEHKA U ofopyABaHe (2)
TTocrennenus ot nponaxOu HA IPYrK ABATOTPAHHYN AKTHBH 1
TMokynka Ha APYTH ABATOTPAHHM aKTHEU (5) (6)

TlocTERNEHHA OT APABUTEICTBEHNH NapeHHs 326

ITapuunk noroun or huHaHCOBA JeHHOCT

[MocTbItieHN 110 HOAYYEHH 3aeMH 100
[Mnamanus no Noy4YeHH 3aeMH (100)
InaTenu JTHXBH {4

Hpyru napuysu BOTOUH 0T PHHAHCOER JEHHOCT

[IpeacTapaspam:
Teonopa Ieea

33BepiA CoIASCHO ORUTCPCRY AOKNBA,

27 APR 2015

CueragaTen:
Cpernana Cnage CM BuEuc 00A
Ynpasuren Parmcrpupan ogutop (
3asepun: ' b
ASM BX Ltd

PCM Bu Exc QO[T

Codus, 27 denpyapn 2015 1.




CETA AL
OTYET 3A IPOMEHHUTE B COBCTBEHMA KAITUTAJ xkbm 31.12.2014 r.

Ochogen Pesepeit Hampynanu gﬁma

Kanuman P neqaanbu/ 3azybou cobemeen
Kaniman

BGN'000 BGN'000 BGN'000) BGN'000

ITeuanGa/(3aryGa) 3a nepHoiua 27 27
Apyz gceobxeamen doxoo - [ - [
[TeuanGu (3ary0u) OT NPEOUCHKATE HA MAAHOBE 32 RepURHpatiK

ACXOH 6 6
Apyr BeeobxBaTex A0Xon 3a nepHoaa - 6 - 6
Apyr BceodxBATEH J0X0A 32 NEPHOAR, HETHO OT JAHLUH - 6 - 6

Onepayuu cve cobomeeHuytIme . - (15) 15 -
VYeennuenne (HAMATCHHE ) Upe3 APYTH NpOMEHH

( ) Mpe3 ApYrH [p (15) I3 )
ITeuanba/(zary6a) 3a mepuoaa (56) (56)

B :"4'%1"-'\\
Yt conpanitizg 1 do cmpanuya 55 ca nepazdenna vacm om HUHANCOGUS oMYEm.

IlIpeacTapaaBalu:
Teonopa lleeBa

3JaBepuA CLIMBCHO OAUTOPCHK A0HNaA,

77, APR 20%

CopeTaBuTeNR: M B Exc 00f)
Ceernana Ciasen

Ynpaguren / PerucTpMpaH 0auTopR
3333]“”“ RSM BX Ltd

PCM br Exe 004

Codnsn, 27 despyapn 2015 1.




RSM CETA

,CETA” AJl

MHOUBUOYAJIEH TOOUIIEH PUHAHCOB OTYET
HOKIIAD HA HE3ABUCHMMWTE OIUTOPH

Yompuumar ¢uHacoB oTveT oT cTpanmia 1 go crpanmia 55 ¢ omobpeH ¥ moaIMcaH OT
vmeTo Ha "CETA” Al oT:

CecraBuresn:
Ceetnana JI. CiraBena

Nsmrensrreser
Teopopa Cr. I1eera

Codus, M. MapT 2015 1.



“CETA” AL
Aoknad 3a deiinocmma u Punancos omyem 34 200unama 3asvpuisauya Kom 31,12,.2014

BOKTIALL 3A IEVTHOCTTA.....oouucccermeemnereemmssssansssssssnessssssssmessessssssmessessssssseessossesessoeeeeseseeeeesesesnen 10
TOOVIHEH OVIHAHCOB OTUET .......ccormmmrimsnsnsscesssmiasseeseseasssssesesmsssesssssssssossoemeesseeeesmessseseeens 18
L OBIIIA VIHOOPMALIMS .....ooovcveomrcenerisereesmssesssssssssssrmmesesssessesessssssssesesssesessmeesessseseesenseseseesesesesses 18
Il. BA3A 3A VI3TOTBSIHE HA ®MHAHCOBUTE OTYETH U [MPWIOXEHU CbIHECTBEHM
CHETOBOIHM TTOTIVITUIK . ..covucnrermsassrssnssasessssnsssssssnesseessmesseesessssssssesssesssssessessosss s eeesneeeseenns 19
OCHOBHV ITOKASATETIM HA CTOITAHCKATA CPEIIA oo eeeoeeoeoeeeso 19
H3ABJIEHUE 3A CHOTBETCTBHUE ....co.ceovenereeeranessoteseseesssssasseesessssesessssssesses e ees e sesseeen 20
HPUWIOXEHH CBLIECTBEHHU CYETOBOIHM HOTTATUKH oo eeoesoeeo 20
ITpOMEEVE B CHETOBOIEIATA TIOTIIITIKA ..v..vevevvvveverae oo eees e eeeeseesess s e seesess s eeees e s eoeese e 20
MMHVMATHA CPABHMTEIHA VHPOPMALTHSL .....vvvvvrreveseevesesessseeesesseseesessssssmsssssssessesss oo oe oo 24
OrnoBecrasanmt Ha o0esiieHKa B OTIETHTe, Iy &Ky BasyL Ipe3 2013 T, 24
OriosecTsIBaHILA 32 KOMIUIEKTA (DUHABCOBY OTUETH «.....oeovvoeeeveeeessesovesssesoesssssseeesesnseooos oo 24
FlOTIy CTIIMO QITTEPHATUBHO TPETHUPAHE cvvcvverereveersrresssassssessssesseesesesseesesseessessesssssss s oo 24
DVHAHCOB 0530P OT PBKOBOIETBOTO +vevvvvrvsseresssnrrssssesscseasssssssssensessessssressssessssessesssssssssssaeeeseseons 25
TIPUSHABAHE HA TIPHXOL ....ooomeeueeeerseeeaeesseeessseesssss st e sessssessssssesessesess e es e sseeeeee 25
IIPVIXOZL OT HPOMAKOA HA CTOKM 1rvuuverivuaeesneeaseisiorse s seeseseeseseseessssssseesessssessess e eeeeseeseesesesese e 25
TTPVIXODM OT PUEAHCUIPAHE ....ov..cooeoeeemerercensrsissssns s e scsseseseososenseesssssssseessesseses s seess oo 25
PABXOIM vttt veaesecsessas et sssss s sss e et st eeees e s ses s ee s e s s oe oo 25
OO0z u apMIEMICTpaTHBHN PABKOIIM c.ieeevmreertereeresestesirsessesesssteseereesesseeesnesssnssesnsesssessmeesemeesssn 26
DVHAHCOBY TIPYXOVE T PABXOIIM ceeevoneeerevessnessessssssssssnnsssssssssssennsessessasessseessessseossesssesessssssmesess . 26
HEYAJIBU WIN BATYBU 3A TIEPHOIA oo seeeseseses s ssssssssssssss st senn 26
HMOTU, MAITUHU U CHBOPBIKEHM ..o coueveeceneererenesesesseessessesessesrosssssessesssessssssssssesssesssosoenoos 26
HEMATEPHATIHU AKTHIBH ...ovooeovreeeerceeresseeensnsssessssessssssesssssisesssecssssesssessosesssesesssosessssesses 27
OTae/ HO IPUBOOUT HEMATEPYATIEH AKTHB...uv.cvvo.vvvvoerseniessnesesseeseseessessesessssssssssesesssesssssssssnsoes 27
AMOPTHIBALIVIS. ... ocvecurerecarsernnseassessessssnes s besess s e tseseesessssems s s s s s s e s s et e e e s eseeseseees s s 27
OBE3LEHKA HA HEQUHAHCOBH AKTUBH cooneoooeeeeveesesoveeseeseeeessssseseeenessessssssessssssesseeseesssn 28
MATEPHAJIHVI BATIACH ....ccveeevrseererecvesessesssssessessesssss s sssseaesseseesessesesesesses s s sens 28
OUHAHCOBH MHCTPYMEHT.....occovveveerereeresserisseoesevmaseseesssseseeesessessessssssssssessseessesees s 29
[IbpBOHATATHO MPUIHABAHE 1 OLIEHSBAHE. ....vovo.cvvvevvveesssesenneessesesssessssseesesssssseesess s ssssn o 29
Hocrenparma OLEHKA Ha (DMHAHCOBYL AKTUBM ..c...v.vveurereerenneeeoessesserssesseesemsssssssossssssessssesessesson, 29
OBe3IeHKa HA (PIHABCOBI AKTHBIL -...covvermerrrrssssnrssssssessaesosressesesserseseeseesessssssesssessessesssesessssns 30
OTIMCBAHE HA (DUEAHCOBYL AKTHBIL ..ov.vvosrusnrssarrsssssesssseessesssmseesssssessessesssssssssssssses s sesseeseeeesen 31
Iocnegpama orenka Ha @vmchosu TTACHIBM ceeeiiitiennenieereresernissreesesssrsesessesessesessssorsrreessensessesersenes 31
TIPUBIIICTHPOBAHI QKL .ov.ovvcovnennvinseeresesessesssrsmsnssessesssasescssessessesmsesssessesessesesssesssessssassessssesss 31
OTICBaHe Ha DOUMEHAHCOBH TTACKIBIL ......cvcorumrreersenraesssesssssssesreeeeseessemssssssesssessessssssssessssssssssssssssenss 32
TIMXBU, MUBUTEHTH, 3aTYOM VI TIRUATTOUE ..o eiereaeeese e eses e essessesses e eesesseseeee e s e sesee s, 32
Kowmriencupane na dvmarcos axmme u dumarcos macus (8 cuna ot 1.1.2014 1. 1 2013
KaTO TIO-PAHHO IIPVUTATAHE) .u..vuvserrirrereeresessesasssiossssrsnssssssssssssssessessasesssssssssssssassssassssssssesensssessesens. 32
TTapV 71 APUSEIL @KBUBAIICHTVL «...vvvervvsoessesresssanerseseeseseeseseseesssressssessssassessssssseessesesoeeeeseeseeneseesee 33



“CEFA” A

Hoknad 3a deiinocmma u PuHaxscos omyem 3a 200uHaMA 3a6vpWweawa Kom 31.12,2014

TTPABUTETICTBEHM JIAPEHME ...t reenc e asn e s e e e en s en s e nae s 33
PABXOIM TTO BAEMM ..ttt see st ea s s se st nas s s e s m st se st sas e s s ansesmanas 33
CHOEJIKM B UY2KIIECTPAHHA BAJIVTA oottt es s n e e 34

ITIEHCMOHHM W JPYIM 3AIBJDKEHMS KbM IEPCOHAJIA 110 COLIMAJIHOTO U
TPYIOBO SBAKOHOHATEIICTBO .ot seesr et e eersestssessssesessesests s saesessessassessssassessenens 34
THIAITIAHUA BASUPAHM HA AKLIHV ..ottt nns et sse s ns s ss s 36
HAHBIHU BEPXY JOXOLA M IIIC .o sre e eaes e naesesbnne e sbssessae st b 36
Harsk BbpXy AobaBeHaTa CTOMHOCT (JIIC) ..ot saeses 37
TIPOBUBUIHL c..cvvieeiriesiriiesinieseisninissessisst s sosespossssasessaast shessssassesessasssssshasssssasssssstesssssisasessssssessnsnse 37
KATIHITATT ettt reem sttt s et ettt s et me e e em e nt et eassene e asnaerennrnnc 37
PasnpenerisTHe Ha OUBUIEHT .......cocorvvrisiriisisissesieresisssissssisssesisosssssssssssssssnssssassassissestonsensanessransanes 37
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JIOKJIAJL 3A IEMHOCTTA

3a rogmaara, IpUK/IXoUBaiaa Ha 31 nexkemepu 2014 1.
IMPUET C ITPOTOKOJI Ne ...... OT ..oevenns 2015 r. HATIPE[OCTABJISIBAHIUTE

HACTOSIIIMSIT AOKITALL 3A JEVIHOCTTA E M3TOTBEH B CbOTBETCTBUME C
PA3ITOPEOBUTE HA 1. 33 OT 3AKOHA 3A CYETOBOOCTBOTO Y M3MCKBAHWIITA
HA TBPTOBCKMSI 3AKOH

PBKOBOICTBOTO IIpeNCTaBs CBOS IOAMIBEH JNOKIAN M TOAMIIHMA (PUMHAHCOB OTYeT KbM 3l
pmexemspy 2014 r., M3roTBeH B CHOTBETCTBMe MeXAyHapomHuUTe CTAaHOAPTU 3a (PUIAHCOBO
oTumMTaHe, IpMeTH oT EBponerickus culos. Tosu dpunarcos order ¢ opurupas or PCM bu Exc

OO,

Omricalre Ha JeiHOCTTa
HpyxecTBoTO € perucrpupano B bermrapusa. OcHoBHaTa My HEMHOCT € cBbp3aHa ¢ Magarercka
JeTIHOCT — M3naBaie Ha -k “CETA”.

JpyKecTBOTO W TIIpe3 Tasu TofMHa e TMPOFB/UKWIO OCHOBHATa CM JEVHOCT, CBbp3aHa C
VisnaTencka gefHocT — M3gasade Ha B-k “CETA”,

duraHCcOBIST pesynTaT Ha [pyxectsoTo 3a 2014 1. e 3aryfa B pasmep Ha 56 XL J1B.
Hampunoro obmarase Ha [IpyXecTBOTO ce M3BbpINBA CBIVIACHO WM3VCKBAHMMATA Ha MECTHOTO

3aKOHOIaTeJICTBO.

CTpyKTypa Ha OCHOBHMS KaIlMTal

AxnuoHepu Yuactne bpost akiim Homunanua
CTOVIHOCT
(xv1. 71B.)
“Opepras Xongusr” Al 73% 36500 36500
Camo I'eoprues Horues 27% 13500 13500

KoM 31 mexemsprr 2014 r. “CETA” AJl mama y9acTua B ABLIEPHM W aCOLVVIPaHM APYXKeCTBa.

Yapasnenue
CoIytacHo JevicTBanms Trproeexu sakoH B Bearapns, kem 31 mexemspu 2014 r., “CETA” All e
AKIMOHEPHO JIPY/KECTBO € eJHOCTeIIeH A CHCTeMa Ha yIIpaBIieHe.

KoM 31 gexemBpu 2014 r., CLBeThT Ha TMPEKTOPHUTE C& CCTOM OT CJIe[HWUTE WIEHOBE!

1. “Oeepras Xomgurr” AJl, npepcrasnsasato or Camro ['eoprues Horues ~ [Ipencenaren;
2, Slaxo Bopwucos Kuranos ~ 3am.IIpencenaTer;

3. Teomopa CrosHosa Ileesa - VI3sITHUTENIEH IUPEKTOP

WVismeramreneH Hupekrop Ha [Ipyxectsoro e Teomopa Crososa [leesa.

Yosemku pecypcu

Iepconan

[lepcoHaTBT, C KOWTO € pealn3umpaHa IPOWM3BOACTBeHaTa mporpama mpes 2014 rop. e 64
Yoseka/6p., or Kouro OCHOBHWTe paboTmwmms ca 52 pmymms wu npencrasissar 81,25%, a
ocragammre 18,75% BKIOUBAT CHOMAraTe/IHMS ¥ aIMMHIMCTPaTHBeH IepcoHas, Kowmro e 12
JOBEKa.
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“CETA” A
Aoknad 3a delinvocmma u Purnarcos omuem 3a 200uHama 3asvpuwieawia kom 31.12.2014

Pabomna sansama
Hauricresnre v m3piaTenn cpencrsa 3a paboTHa 3amTaTa 3a M3TEKTIATa TOIMHA Ca B pasMep Ha
644 xp1.7IB.

AHa/1M3 Ha Ipogax0 1 CTPYKTypa Ha pasxomyre

OCHOBHVAT [:01 OT IpxomuTe Ha [IpyXecTBoTo ca oT mpoax6ba Ha yOIyTH - pexriama ~ 82,59%
CTpykTypa Ha IpMXOOMUTE OT OCHOBHA JETHOCT € KAKTO CIefIBa:

OT npopgakda Ha HPOMYKINS ~ BECTHUITH - 359 xwr1.71B.
oT nponaxba Ha yUIyr - pexiiamMa - 1708 xmns.
oT Ipoaakba Ha CTOKM — 9allti, TEeHMCKHM - 1 xmLie.
Apyru - 19 xy.71B.
or GesspamesnHu cperncTsa — EBpornericku nmpoexkt - 274 xurs.

Crpsivo mpenxofHara COgyMHa IPUXOAITE OT Ipogak6a Ha npoayxia OerieXxar HaMajeHue ¢
45 XWLJIB., IPUXOUTE OT yUTYIH (peKiama) ChIo Genexar HAMATeHMe - 54 XiLiB,, HO opyrute
TPUXOMN €a Ce yBeIMIWI € 3 XWLIB., HPOAaXOUTe Ha CTOKM CHIIO BenexaT craf CIpsMo
TIPeAXO/HVS TIepUOr, ¢ 1 XIULIIB., MMa yBerdenve Ha OOIT HpUXOn ¢ 35 XMULJIB. COpsMO
TIPEAXONHIIS TIEPHOL,, KOETO C& ABIDKI Ha Y9acTHeTO Ha JIpYKecTBoTo B ONepaTuBHI IporpaMm
3a PP ma MTCII u upoekT “3enena brirapist” na Epporierickara KoMycus.

Pasxopwre 3a OCHOBHa HeVHOCT ca B pasmep ma 2413 xw1L mB. M ca CBBpP3aH¥ OCHOBHO C
IIPOMSBOACTBOTO Ha BECTHMKA - PasxOf 3a IedaT M xaprusd, MHOpMauyoHHO ofcTyxbare,
CHUMKHM, XOHOpapyl Ha aBTOpW, 3aiIaTi U Op. AHATM3BT Ha PasxOfiiTe CIPAMO MPeIXOmHL
niepuoy, ToKassa yeermraeHue ¢ 122 xwungs. npes 2014 rom., Koero ce OBDKM OCHOBHO Ha
VBIIBIIHEHVETO Ha FI0TOBOPITE N0 IIPOEKTHTe, B KOUTO JEPYKECTBOTO € CTPaHa.

IlpomssomcrseH npouec
HpyXecTBOTO IPOM3BEXKIA CAMO eIyH npoayKr - BectHmk “CETA”.

VIHBeCTMIIMOHHN IPOoeKin

HpyXecTBOTO HsiMa MHBECTULIMOHHM HPOSKTH.

FpyXecTBOTO pastionara ¢ J{/IrOTPay MATCPUATHM aKTVBIM OT CIIE/IHITe TPYIDA: MaIlvEHy U
06opynBaHe, KOMITIOTPH, CTOMAHCKH MHBEHTAP M TPAHCIOPTHM CPEICTBa.

HemarepuanHure nearoTpaiiem akTusu Bb3M3aT Ha 5 xwi 7B, (BaraHcoBa CTOVHOCT) M ce
cbcrosT ot - PupMena mapka, Yeb cairr i ITporpaMen npomykr.

Cucrema 3a ynpasiieHne Ha KauecTBOTO

HpyXecTBOTO € IpOBeNO MepOUPUSITVS M IPOrpaMy, HACOYCH KBM mogobpsBaHe Ha
TeXHOTIOIMIEHNTe IPOIeCH, HamalsiBaHe Ha Opaka ¥ [JOITBIHWTeTHaTa paboTa, KakTo W
YChBBPINCHCTBAHEe Ha mnpopykrure. Tesu nomobOpeHmst ca OCHIMECTBEHM WSO  OT

CHEIMalICTUTe Ha (prpMarTa.

U3sceqosarescka v pa3BoyiHa HeIHOCT
ITpes orgernara 2014 r. ApyXXeCcTBOTO He € PasBUBaTIO M3CIEMOBATENICKATA 1 PpasBOVHA JEMHOCT.

KpaTek npermnen na cucrosmmero Ha mazapa
asapen modes, peeyaupare u konKypermua cpeda
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“CETA” AL
Aoxnad 3a deiinocmma u PuraHcos omyem 3a 200uHaGMy 3aevpuwisawa kom 31,12,2014

CrabmwmsupaneTo Ha fa3apa Ha BeCTHMIIM Npoawoku u mpes 2014 rom. Hsama npomsna B
pasnpeseneHneTo Ha TUPaKMTe MEeXAY OCHOBHWUTE PaslpOCTPAHMTESICKY (PYPMI, HiMa U pe3KK
IipoMeH¥ B coBCTBEHOCTTa WM, Koero Oemie XxapakTepHO 3a WSMMHAIMTE D TOMMHIN.
CpBupaeMocTTa Ha CTapwuTe B3eMaHMS Ce TIOBVINM JyBCTBUTENHO M 10 Kpas Ha 2015 rom. ce
HIpefBIDKIa Te Ja ObAaT M3UMCTeH| HaIIbITHO.

PexwtaMHMAT Masap MpombDKasa Ja Ce CBWBa, OIO[XeTHTe Ha TIojleMUTe peKiIaMOHaTesTi
HaMa/BiBaT, KoeTo BOIM J0 HaMa/IaBaHe ¥ Ha IIPUXOOUTe B MeOyTe,

Ha ¢roma Ba BCuko Toba, B-K ,CE['A” 3amaspa mosimnidra cv Ha He3ABUCHM U THPaXBT My €
crabiuieH.

OcroBuu xauenmu, ckaiovet dozobopu

OCHOBHU ¥ KBJIIOTOIMHIHY HAIOV KJIMEHTH ca pasnpoctpannTenckure dvpMi - Codusa- Hios
EOO[I, Haumonansa gucrpubyums OO, Arerira Crpena EOO]I, HAP A]l, PasnpocTpaBenue
Ha neuara Al u Berrapcxkm nomm EAM w pewiamoparer kato - “Apremr 20027 OO,
“Mobwrren” EALL “TInepo-97 MA” Al u np.

Ocnobnu docmabunyu

OcHoBHM Haum gocraBuvity ca: [levarmumia “Asmanc Mepuaripunt” AJl - meuaT, AreHImma
“BIHEC” EOOM u “Vivmakr Ilpec I'pyn” EOO[- wmdopmanmonen 1 CHMMKOB MaTepual U
OpyTri.

JIByCTPaHHOTO HM CBTPYIHMYECTBO € TIOJI30TBOPHO, TIpelBIKIaMe ChBMeCTHaTa Hu pabora ja
IIPOI'BILKM U B ObAele.

IIpersnen Ha nefiHOCTTA
Pesyamamu 3a mexyuiua nepuod
DumaHCOBMAT pe3yiTaT Ha [pyxecrsoro 3a 2014 r. e 3aryba B pasmep Ha 56 XuL. JIB.

Hubudenmu u pasnpedesenue na newarbama
[Ipes oTueTHaTa TOMMHA APYXKECTBOTO He € pastpenensno musmaerti. 3arybata e Obme
OTHeceHa KbM 3ary0u oT MMHAITM TOMMEN.

DHAHCOB OTIET M AHAIH3

Kanumanoba cmpyxmypa

CoBeTBeHmsT KarMrai Ha JIpyKecTBOTO e oTpuiiaTereH B pasmep Ha (-210) xuiL. 1B.

ITpes oruerHata 2014 r. or OBy pesepru ca npexspprienn 15 xWiLIE. 3a IOKpMBaHe Ha 3arybara
OT MUHAMV TORMHI.

ITpes oruerHara 2014 r. He ca HACTHIINA M3MEHeHM:A B OCHOBHMS Kammran Ha Lpy>xecrBoro
CIIpAMO TIPEAXOMHMS OTUETEH [IePIOH.

AHaAu3 Ha comuouienuemo cobcmber/mpubrenen kanumat

CoBcTBeHMAT KanuTal Ha gpykectBoTo kbM 31.12.2014 r. e mwmiyc 210 xmwijis., KOeTo e

HamaneHve ¢ 56 xwi.71B. Vi3MeHeHMeTO ce JIb/bKI Ha 3arybaTa 3a TeKy s Iepuoz.

O6myre 3ageipreHus Ha gpyxecrsoro KeM 31.12.2014 r. spamsar Ha 597 xwljB. U ca ce

ysermrawmi ¢ 17 xurLis. capsyo cemprre KM 31.12.2013 1. YeermruniueTo ce pAb/DKM OCHOBHO Ha

HeM3IUIaTeHM CYMM 3a XOHOpapu (63 XWLJIB.), B CHIIOTO BpeMe ca M3IUIATEHU 3a[BIDKEHMS KM
. opyru KoHTparenTn - “Anmarc Menpsmupuers” AJl v “Osepras Vipxenepunr” ALl xouTo ca

HamMasesnm ¢ 46 XwiLmie.

daxTop¥, OKa3aau Bb3OEVICTBIE BHPXY (PUHAHCOBOTC CHCTOAHNME Ha APYKeCTBOTO
Cromasckm e 3a 2015 .
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“CETA” AL
HAoknad 3a deilinocmma u PUHGHCOS omyem 3a 200uHama 3aespwisaujo Kem 31.12.2014

PBKOBOLCTBOTO €U € MOCTaBUIIO CJISHHIATe OCHOBHM ITefit, KOuTO Ja Opmar mocTurHaty mpes 2014
r.:

Ocrosamre PUHAHCOBM aHTaXMMEHTH Ha FPY)KeCTBOTO Ca CBbp3aHy ¢ IPUB/IIYaHe Ha HOBU
pextaMonaTenT 1 Imonyspusipasre Ha B-x ,,CETA”.

CETA” AJl e B chcTOAHME A IIOKPYBa BCMYKM CBOM 33 bIDKEHM.

HpyXecTBOTO NepuomMIHO M3BbPINBa IIperieN] M OleHKa Ha ChOMpaeMoCTTa Ha ThPrOBCKUTE U
IPYyru KpaTKOCPOYHM B3eMaHVIS.

HpyxecrBoro HAMa IUIalllaHMs BBB BajyTa payIMUHa OT JIeBa M €BPO ¥ CJI[OBATe/IHO He e
MU3IpPaBeHO Ipel, CHIIECTBEH BATyTeH PHCK.

HpyxecTeoTO HsMa 3aB/DKeH NS IO KpeTy KbM OaHKIM Wi ApyrH (PHMHAHCOBY MHCTUTYLIMIL
PBKOBOACTEOTO He TIpefBIDKIa IPOMEHW B Pa3BUTIETO Ha OCHOBHATA AEVHOCT Ha pykecTBoTO
B KPaTKOCPOYeH IUIaH.

Baxuu esOuTis, HacTBIIM/IA (/1€ JaTaTa Ha M3TOTBsTHE Ha PMHAHCOBMSI OTveT
He ca macremmumi ceOMTMA cflefi, JaTaTa Ha V3TOTBSHE Ha (PMHAHCOBMSE OTYET, KOMTO Owmxa
pednekTipanu BppXy pesysnrara Ha Jpy:KecTBOTO Ipe3 ClIe/iBals OTYETeH IePUOL.

Undopmanms mo wi. 187 1 ot THPprosekmst 3ako=d
Ilpes 2014 r. He ca upupobuBaEy M NpexBbPIAHM coOcrBeHyt akium oT JIpyXKecTBOTO.
HpyxecTBoTo He MpUTeXaBa CODCTBEHM aKIUM OT KaIMTaNa CHL.

Undopmanms mo 1. 247, an. 2 ot ThproBckims 3aK0H

BosnarpaxmeHuaTa, mornydery obmo npes 2014 rogmma or wieHoBere Ha CpBera Ha
HwupexTopure ca B pasMep Ha 49 xwiigu fiesa.

[Tpes 2014 r. He ca HacTHPIWIM MpPOMeHM B Opod IpuTexapaHK aKIMM OT KallMTala Ha
Hpyxecrsoro.

Kom 31.12.2014 r. wrenopeTe Ha ChBeTa Ha AMpPeKTOPHTe MMAT CTIeJHITE YIacTHs II0 CMUCHTIa Ha
wr. 247, a1, 2, 1. 4 or T3:

1. Teopopa Crosinosa IleeBa - VIsnrbiiamresieH GUpEKTOP.

2, ,,Osepras Xonguur” AJll, npencrasmsiBado ot Camo I'eopries Hoxses ~ Ilpencenaren Ha
CeBeTa Ha IMPEKTOPWTE;

3. fIuko bopncos Kuranos - 3am.-tipeaceparen Ha ChbBeTa Ha AMPEKTOPUTE;

MHCPOPM&U;KH 34 ydacTHe B ThPTOBCKH OPYXKeCTBaA Ha WIECHOBETE Ha CrpBeTa Ha OVPpEKTOPUTE
KaTO HeOIrpaHW4YeHO OTTOBOPHM CBAPYXHIMINM, IIPHUTEXaBalHe Ha IIosede OT 25 Ha cTO OT
Kamrana Ha OPpyro APYXKeCcTBO, KaKTO M y4acTHe B YIIPaBICHMETO Ha';gpym ApyKecTBa Wik
KOOIIepaIMi KaTo IIPOKY PUCTH, YIIPABMTEMN MIHM WICHOBE Ha ChBeTH!

1/ Teopopa Crosiosa ITeesa, ¢ EI'H 7112108019 - ansaHvTe1eH OUpeKTOP:

1. He yyacrBa KaTo HEOIDAHMYEH( OTTOBOPEH CHLAPVXXHHK B TEPTOBCKHM OIDYXKECTBA,

2. He mpurexaea nopevue o1 25 Ha ¢T0 0T KagMTajda HA PYXECTRA.

3. He yuaciBa B yOpaBiaeHMeTO HA APYIM TBPIOBCKM NDVKECTBA M _KOOHEpallMu KaTo
IPOKYPHCT, VIIPABUTE/ MJIV YUJIC€H HA CHLBET.

2/ ,Osepraz Xonguar” AH, ¢ EVMK 128044092, cvc cepamvimie ¥ afpec Ha yIpapleHMe: Tp.
SImbor, yn. ,Llap Cimveon” Nel4A, c agpec 3a Kopecnoupgermys: rp. Codws, pavion ,,JIozeren”,
yn. ,Prrmarr Kytes” Nob - Ilpencenares Ha CpBera Ha mypeKTOpHTE:

1. He yuacTBa KaT0 HEOrPaHMUEeH0 0TLOBOPEH CHLAPYIKHHMK B TEPLOBCKHM IPVKeCTBa,
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“CErA” A
Aoknad 3a deiinocmma u PuHaHcos omyem 3a 200uHamMa 3a8bpisawa kem 31.12.2014

2. IlpyrrerxaBa moBewe oT 25 Ha CTO OT KaIIMTa/Ia Ha ¢JIEHWTE JPY KeCTBa:
- AmaserTanp” AJl, ¢ EMK 131266085;

- ,Becturenn BI” A1, c EMK 131128134;

- ,Tasrex BI'” AJl, ¢ EMK 831923404;

- Exeproxkoncynr” A]l, c EMIK 831587870;

- UMK ,,Ceetimua” Al c EVMIK 838171757;

- ,OBepras backer Axkanemusi” A]l, ¢ EVK 131515266;

- OBepras Mmwxenepusar” AJll, ¢ EMK 838102661;

- ,Osepras Muk.” AJl, c EMK 040845618;

- OBepras Kamrran” AJl, ¢ EMK 121589421;

- ,OBepras Texmnka” AJl, c EVK 126040166;

- ,OBeprpun” All, c EMK 175349650;

Oy Hxu Cexropurt” All, c EVIK 200535777;

Oy Ixu Tparc” AJl, ¢ EVK 130492551;

IIBK ,Am0onaras” AJl - 8 mmxeumanms, ¢ EMK 128513878;

+Perecanc” AJl, c EMK 128566083;

- ,Cera” AJ1, c EVIK 831770996;

- Overgas Zagreb d.o.o. - P. XspBaTus, rp. 3arpeb, yi. ,Ipamuaa” 271, 080681893;

- Overgas SRB d.o.0. - P. Cep6usa, rp.benrpan, yia. Jokrop Vipar Pubap, x.119, 20480688;
- ,Osepnparns” AL, c EVIK 131413539,

- wTomnodukara Pasrpan” EAH, ¢ EMK 116019472.

3. Vuacrsa B yOpas/JeHMeT0 Ha TEPTOBCKH Py KecTBa KaTo WICH Ha ChbBeT, 2 MMEHHO:
- JTasrex BIr” All, c EMK 831923404;

- «Exeproxoucysr” All, ¢ EVIK 831587870;

-UIIK ,,Ceertimmua” A1, ¢ EVIK 838171757;

- »OBepras backer Axamemma” All, c EMK 131515266;

- ,OBepras Umxenepunr” All, c EVIK 838102661;

- ,OBepras Texuuxa” All, c EMK 126040166;

- ,OBeprpun” A, c EVMK 175349650;

- Oy xm Tpanuc” All, ¢ EMK 130492551;

-TIBK , SIm0onras” All - B nuxeumanms, ¢ EMK 128513878;

~Penecasc” All, ¢ EMK 128566083,;

~Cera” AJl, c EMIK 831770996;

»Tonmnodukama Pasrpan” EAJL, ¢ EVK 116019472;

Jaemmn” EAJT, c EMK 131461758;

- ,Pesupennrsn IMapk Enmu Ienmnn” EAJT, ¢ EVIK 200507870;
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“CETA” AL
[loknad 3a deiinocmma u PUHAHCOE OMYEMm 30 200UHAMA 306LPWBALA KBM 31.12.2014

- JMuaycrpuanen napx ,Emun Iemmu” All, ¢ EMK 131448853;
- ,Oy Doxu Cexropur” All, ¢ EMK 200535777,

3/ sAuxo bBopucos Kwramos, c ETH 8003126342 - 3am.-mpencematen Ha CUbBera Ha
O¥MpeKTopHTe:
1. He yuacrBa KaTo HEOTpaHMeH0 0TTOBOPeH CH/IPYKHUK B THPTOBCKY IPYIKECTEA.
2. He mpuresxasa nosede 0T 25 ga cTO 0T KapTasia Ha JPYKeCTBa,
3. Yuacrsa B yOpaB/JIeHUeTO Ha THPTOBCKM APYKECTBA KATO “IeH HA CHBET, 4 MMEHHO!
- Tastex BI'” A1, c EMK 831923404.

TIpes mammHartaTa 2014 r. wieHosere Ha ChBeTa HA IMPEKTOpUTE Ha IIpyKecTBOTO WIM CBBP3aHI
C THIX TTVTIA He ca CKITOMBATM JOTOBOPH 110 CMUCHT Ha Wi 240 6 0T THProBCKIs 3aKOH.

YrpasieHie Ha KallMTA/I0BMST PUCK

LlenuTe Ha PHKOBONCTBOTO IIPY yIparieHne Ha KalMTasa Ca Ja 3aIliiTal IPaBoTo Ha ,CEl'A”
ATl a IpoRBIDKI KaTo JIEVICTBAILO APYXKeCTBO ¢ 1T IOXOKHOCT 33 aKLIMOHEepUTe 1 HOITbpKaHe
Ha OTITHMATTHA KalUTaI0Ba CTPYKTYpa.

B cpoTBectBiMe ¢ ocTamaiure B mHmycrpusra, CETA AJl koHTpormpa Kammraia Ha Oasa Ha
CHOTHOMIEHMETO CoBCTBeH/ IpuB/leyeH KamuTal (koedUUMeHT Ha 3aTBRISUIOCT).  To3u
KoedpUIMEHT Ce M3UMCIIABA, KaTo HeTHWTE [IBJITOBe Ce PasfersaT Ha obus xammrat. Hermare
JTBIITOBE C€ V3UMCIIABAT, KATO OT OBIITe I1acUBy (, TEKY I M HETEKyLM ITacuBl  BKIIOIMTEITHO,
KaKTO ¢ MOKA3aHO B CUETOBOAHMA OajlaHC) ce HpuUCHafHaT Tapu ¥ TNapuyHi CKBUBAIEHTIL
Ofuisrr KamMTal ce M3UMCTsBa, KaTo ,cobcTeer Karmran” (KakTo e JOKa3aH B CUETOBOIHMSL
Banamnc) ce crbepe ¢ HOTHUTE IBIITOBE.

TTommrukaTa Ha PHKOBOACTBOTO € Ja ce TOmbprka cTabwiHa KanuTatosa Dasa, Taka 4e fia ce
chbXpaHM [OBepueTo Ha cobCTBeHMINMTe, W Ha Masapa KaTo IIAT0, M fa MOXe [a e OCUTyPAT
CIIOBYAS 32 pasBUTHE Ha Ou3Heca B Opnerne.

By 31.12.2014 1. 31.12.2013 r.
Q6010 FBJITOB KalIUTAT, T.49.! 597 580
TepeoBeku kpedumiL i 3aeMu KeM mpeni AUYa i crmoxobu Kpeduntu 548 486
Tepeobeku kpedumins u 30eMu KoM chep3atin auya u crokobu 49
Kpeoumu 94
Hamarnesn ¢ (61) (103)
MapMuHUTE CPEICTBA M AP HM eKBUBAICHTH
HereH OBAr0B KarrTasx 536 477
OBmo cobcTBeH Kamiasl (210} (154)
Q6010 Kamsrrani 326 323
KoedymenT HeTe : G CTBOH KarTiTa) pabE T el T 148

By, 31.12.2014 1. 31,12.2013 1.
Q6110 pusIeueH Kamural (TACHBYM), T.H.: 597 580
Topeobcku kpeduntu U 3AeMU KoM HpemiL Auya 1 cniokobu Kpedumu 548 486
3a0vaKeHUL KoM COBP3AHU NPEONPUAMIUL ‘ 49 94
Ob1u0 coGCTBEH KaImiTaa (210) (154)
KoedpiupenT Ha SAJTHKHATIOCT R R | HESR - ¥/ |
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Hoxnad 3a deiinocmma u duHaricos omvem 3a 200uHama 3asvpiueauia kem 31.12.2014

Yupasnenye Ha PHUHAHCOBMS PHCK

HpysKeCcTBOTO MMa eKCIIO3MIS KbM CrIefHuTe (PIHaHCOBY PUCKOBe:

KpeuTeH pucK;

JTMKBUAEH PUCK;

nasapeH pucK;

OIlepaTHBEH PICK.

B Hacrodmmus mOXIaf e oloBecTeHa MH(oOpMAalMsS OTHOCHO EKCHO3MIMSATa Ha [lpy)XecrBoTo
CHpAMO BCEKU OT TOPeIocoueHITe PUCKOBe, IIeNIUTe, IIOINTHUKNTE 1 IporecH B [IpyXecTBOTO 110
OlleHsiBaHe, M YITpaBJeHWe Ha pPuCKa, ¥ VIpaBleHWETO Ha KanuTala. JomblHuUTesHu
KOJIMYECTBEHM OTIOBECTIBAHIIS Ca BKIIOUEHHM B DeeXKMTe KbM (PUHAHCOBMS OTYET.

OcuoBHM I10/10)KeHNMA 32 YIpaB/IeHne Ha pUcKa

[lormtrikurre 3a yripapnenye Ha pycka B L[py»KecTsBoTo ca yCTaHOBeHM ¢ el ja ugeHTudumpar
" aHAIM3UpaT PUCKOBETe, BIMAEIM BhpXy I pyXecTBOTO, la yCTaHOBSIBAT IPaHMITM 3a IIoeMaHe
Ha PUCKOBe II0 OTA/THY BUA0Be, HedpHHMpaT paBiiia 3a KOHTPOJ BEPXY PVUCKOBETE U CITa3BaHe
Ha yCTaHOBeHuTe rpasui. IlomsTuxirre u cucTeMifTe 1o yIIpaBileHMe Ha PUCKOBeTe ITOfJIeXar
Ha peryisdpHa IIpoBepKa C I/ YCTaHOBABaHe Ha HACTBIDWIM WI3MEHEHMS Ha Iasapa u
neviHocTUTe Ha JlpyxecTBoTo. [pyXecTBoTo upes obydeHue M IpwilaraHe Ha yCTaHOBEHMTe
CTaHZapTU W IPOLENYPM 3a YyIIpaBjieHye LieTM Ja pasBie AMCIMIUDIHA ¥ KOHCTPYKTMBHA
KOHTPOJHA Cpefa, KbIeTO BCUYKI CITyKUTeIM pasOupaT CBOATa PO M 3aIB/DKEH .

Kpegmrren puck

KpeouTHMUSIT prcK e pUCKBT, e KOBTPAareHTHT HsMa Aa M3ITHITHV 3aBIDKeHMSTTa CV 10 [lajieH
(priHAHCOB MHCTPYMEHT WITH JIOrOBOP, KOETO BOM 10 (prHarHcoBa 3aryda. [pyxectsoTo e
M3TI0KEHO Ha KpefTMTeH PUCK OT CBOWMTE OIIePATHBHM AHHOCTH (ITIABHO 3a THPTOBCKM
B3eMaHWsI), KAKTO VI OT JeVIHOCTHUTE CH TI0 (PUHAHCHPaHe, BATYTHU CAETKH M IPpYTU (PMHAHCOBM
VIHCTPYMEHTH.

JpyecTBOTO HepuOMITIHO M3BbpIIBa IIpermnen U olleHKa Ha cb0MpaeMOCTTa Ha THPTOBCKUTE M
FEPYTH KPATKOCPOUHY B3eMaHMs,

B3eMaHMA OT KJIIMEHTHU

ExcrosvinpssiTa KbM KpeJIUTEH PYICK 3aBVMCH OT MHAMBIM/IYaJTHUTE XapaKTePUCTHKMA Ha OTIeIIHIATS
kmmeHTH. [eMorpadpckara CTpyKTypa Ha KIDIEHTHTE M PHcKa OT HellNalgaHe B MEIyCTPusTa TV
B CIpaHaTa, B KOSITO Te OIepHpar BIMAsT B II0-MaJIKa CTelleH Ha KPeqUTHUSAT PUCK.

IIpopaxBure Ha JpyXecTBOTO ca 3aBUCHMIL TeHepaJHO OT reorpadckmre nonoxenus B P.
bearapus.

HpyxecTBoTO ¥Ma CBINECTBeHM npoaaxOm kM mHsKonko kmueHTa: Codwus- Hiozs EOOL,
Haumonamga mucrpulynmss OOJI, Aresmms Crpena EOOH, HAP AJl, Pasnpocrpanenue Ha
nevaTa ALl v Berrapckn monmpr EALL

Kpemwurgara momarika Ha JlpyXecTBOTO NpeiByok/ia BCeKM HOB KMEHT Aa ce IIpoydsa 3a
KPEeIMTOCTIOCOOHOCT Ipeai fla ce TIpefyIokaT CTaHJaPTHVTE YCIOBHMST Ha JTOCTaBKa U IUIalla 7.

JIuxBMOeH prck

JIuxeupes pucK BE3HMKBA TIPH NOTIOKEHMe, 9e APYXeCTBOTO He M3ITHIIHV CBOMTE 3aBIDKeHIL,
KOIaTO T€ CTAHAT M3MUCKyeMit. JIpyXecTBOTO Ipuara HOAXoH, KOWTO Ja OCHUIy Py Heobxommmiast
JTMKBUZEH Pecypc Aa Ce IOCPeIHAT HACTHINUINTE 3ab/DKeHMs [IPY HOPMalIHM WM CTPECOBM
ycrosmsl Oe3 ja ce peanmM3upaT HempweMIMBM 3aryOu w4 fa ce yBpely peryTaimara Ha
HpyxecTBOTO.

ITasapen prck
ITasapeH puUCK e PUCKBT, OpM MpOoMsIHA Ha IIasapHuTe LIeHM, KaTO Kypc Ha YyXgecTpaHHa
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“CETA” AL
Aoknad 3a delinocmma u PuHaHcoe omvem 3a 2oduHama 3asvpuieauia kem 31.12.2014

BaJTyTa, JIMXBEHM MPOUEHTH WIH LIeHV Ha KallUTaTIOBY MHCTPYMEHTH, JOXOIBT Ha JPYKECTBOTO
UM CTOVIHOCTTA Ha HEroBuTe MHBECTHMIIMM Aa ObmaT 3acerHaTw. Lleirra Ha ympasiesuero Ha
masapHWUS PUCK e [la YIpaB/siba 1 KOHTPOIMpa eKCIIO3MIMMATa Ha TIasapeH PUCK B IPUeMIMBY
FpaHMITH, KaTo Ce OLITHMMW3HPa Bh3BPBILIAaeMOCTTA.

BastyTeH puck
HpyxecTBoTO HAMa IVTallaHWITa BRB BaIyTa pas/IMuHa OT JIeBA M €BPO ¥ CJIefOBaTe/IHO He e
M3OPaBeHo Ipel ChIJeCTBeH BalyTeH PUCK.

OmepaTreeH pHCK

OnepatmBer puCK € PUCKBT OT MPeKM WM KOCBEHHM 3ary0u, IPOM3TIYANIM OT IIMPOK KPBL OT
TIPMUMHY, CBLP3aHKM C NPOLIeCHTe, IIePCOHATA, TeXHOIOTMWTe WM WH@PACTpyKIypara Ha
HpyXecrBoTo, KaKTO ¥ OT BBHHIHW (paKTOpH, PasmMuHM OT KPeIWTHW, NasapHW ¥ JIVIKBUIHM
PVICKOBE, KaTo HaupuMep TesW, IIPOMSTHMYAINY OT IPAaBHM U PeryIaTOPHM WM3MCKBaHMs M
ofuionpueTit CTaEAapTH Ha KOPHOpaTMBHO mopemeHme. ONepaTHMBHM PUCKOBE BB3HMKBAT OT
BCUUKY Onlepailii Ha JlpyecTsoTo.

Hesrra na [Ipy&ecTBOTO e fla ce yIIpaB/isiBa OIePaTHMBHMS PUCK, TaKa ue Ja ce DaraHcupa Mexay
m3barBaneTo Ha puHaHCOBM 3aryOM ¥ yBpeXxJaHe Ha pelyralsira Ha Jpyxecrsoro, m
IUIOCTHATA eDeKTHMBHOCT Ha pasXOmuTe U Ja ce m3bArsaT IpouemypuTe 3a KOHTPOIL, KOWUTO
OTpaBIMJaBaT MHMUUMATHUBaTa 1 TROPUECTBOTO.

OTropopHOCTH Ha PHKOBOIACTBOTO

Cropeq, 6BArapcKOTO 3aKOHOIATENICTBO, PBKOBOICTBOTO CJIEZIBA Aa M3TOTBI (PMHAHCOB OTUeT 3a
BCAKa (puHaHCOBa TOAVHA, KOWTO Ja JaBa BIpHa ¥ UYeCTHa IIpefcTaBa 3a (PMHAHCOBOTO
ChCTOAHME Ha JIpyKecTBOTO KbM Kpas Ha rofiMHara, pvHaHCOBO My HIPeACTaBIHe M HapUIHUTe
MY IIOTOLINL.

PexoBOOCTBOTO MOTBBpXTaBa, UYe e NpMIaralio TOCIeROBATETHO afieKBaTHM CUeTOBOJHVE
IONTATUKY IIPYM M3TOTBSIHETO Ha TOOMINHMA dwHaAHCOB ordeT KbM 31 mekemspu 2014 1. u e
HAIPaBIWwIO pasyMHM U [IpedIIasIMBY IIPELeHKY, IIPeIIOIOXe I ¥ IP1O/IM3MTerIHM OLIeHKM.

PBKOBOACTROTO CHINIO IIOTBBPXAaBa, 4Ye ¢ € IpPHMabpKalic KbM pgecrsaiiire CUeTOBOOHM
cTannapT, KaTo Cl)MHaHCOBVISIT OTYET € M3rOTBCH Ha IIPVMHITITIA Ha HercreaioTo APYXKeCTBO.

PBKOBOICTBOTO HOCKM OITOBOPHOCT 3a HPABWIHOTO BOACHE Ha CUETOBOIHMTE PerucTpu, 3a
1e1eChO0PA3HOTO YHpPaB/IeHMe Ha aKTUBITTE ¥ 3a LIpelIpHeMaHeTo Ha HeoOXOmymMUTe MepKH 3a
n30sTBaEe U pasKpUBaHe Ha eBeHTYaIHU JIOYIIOTpedu 1 ApyTi HepeaHOCT.

PBKOBOZCTBOTO CHILO NOTBBLPAKFABA, Ye IIPH M3FOTBIHETO Ha HaCTOSIMSE JOKIA/ 3a JIEFIHOCTTA e
TIPECTABIUIO BAPHO M YeCTHO PasBMTHETO M Pe3yNTaTruTe OT AeVHOCTTa Ha HApPYKeCTBOTO 3a
VM3MMHAIMSA TIepHMoJl, KaKTO M HErOBOTO ChCTOSAHME WM OCHOBHMTE PHCKOBE, IIpef KOUTO e

M3IIPABEHO. =
e 2

seesress i renadie,
Teonop CTr\gI‘e

Vsmreay EJ'IEI;I;,D;M
HCEI'! An‘ m {-'»7{"
rp. Codprst)> Q @

27.022014r. T
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“CEFA” AQ
ALoxnad za deilinocmma u PuHarcos omyem 3a 200uHamy 3asvpuisawid Kom 31.12.2014

TOOVIIEH ®PMHAHCOB OTUET
L. OBIITA MMHDOPM AL

Haumenobanue na HpyxecmBomo: "CETA” A

CeBem na dupexmopume:

IIpedcedamen: “OBepza3 Xoadunz” All, npedcmabanbarno om Cauto I'eopzuel Ifonuel

Yaenobe: 1. SInko Bopuco8 Kuinanob - 3am.npedcedamen
2. Teodopa Cmonnoba Heeba - Usnsanumenen oupexmop

Usnoanumenen oupexmop: Teodopa Cmoaroba Heeba

CocmaBumen: CBemaana JliobuoBa Crabeba

Opucmu: Iobomupa Muxairoba

Hepxaba na peeucmpayusn na Tpyxecmbomo: P Beazapus

Cedaruute u adpec na peeucmpayus: ep.Cogpun 1463, na.”"bsrzapun” Ne 1, em.2

Macmo na ogpuc uin usbspmBarne na cmonaricka definocm:
ep.Codgpun 1463, na."beseapus” Ne 1, em.2

ObcayucBangu Ganwu: “IIHE” AN u “Yuuxpeoumbyabanx”,

PUHAHCOBUAT 0THeT € MHAMBMAYyasleH oT4deT Ha [Ipy>KecTBOTO.

Ipeomem na dedinocm u ocnobuu denmocmu na Hpyxecmbomo: usdameacka, pekaamua, uncpopmayuonna,
MapKemuHzofa, nocpeduiuecka deHOCH, NPOYUBAHUA 1t U3CAE0BaHYA.

Hama ua punancobus omuen: 31, 12. 2014 r.
Texyuy nepuoo: roxmHara sarousaitia Ha 01. 01. 2014 r. u sapspiBania Ha 31. 12, 2014 r.
Ipedxoden nepuod: rogyHaTa 3armousama Ha 01. 01. 2013 r. m 3aBbpinBamma Ha 31. 12. 2013 1.

Opean 0006pua omuema 3a nybauxybane: ChBeT Ha AMPeKTOPWTe, Upe3 pellleHMe BIMCAHO B
mporokonr Ne. .. ... OT ATR: v vt v e s e tsvenncnsonanssssanasss
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“CETA” AL
Aoknad 3a delivocmma u PuHaHcos omyem 3d 200uHamMd 3aebplusaia Kem 31.12.2014

CrpykTypa Ha Karraia

“CEI'A” AJl, e AkavioHepHO IpyXecTBo, peructpupano B Codpuyicku TpapgcKky CBI O
dpupmeno
merro Ne 20353 /1995 rop.

Axmprorepu / Ceppysxenagr  [Tsuioso yuactue  Bport akiyms  Hompeansa crovsoct (1s.)

“Opepras Xonmur” AL 73 % 36 500 36 500
Camo I'eopries [ioHtes 27 % 13 500 13 500
Berruxo 100. 00% 50 000 50 000

II. BA3A 3A W3TOTBIHE HA OVMHAHCOBHWTE OTYETHU W IIPHMJIOKEHM
CBHIECTBEHM CUETOBOOHHW ITOJTUTHUKHM

Qunancobuam omuem e u3eomben cveaacHo usuckbanuama Ha  Owazapckonio  cyenobodno
saxonodameacnifo 8 nayuonasnama asyma na Penybauka Beaeapus - 6sazapcku aeb.

Or 1 suzyapu 1999 rommma Opirapexmsr jes e ¢ puxenpan Kypc KeM esporo: 1. 95583 nesa 3a 1
eBpo.

Tounocnuma na cymume npedcmaberu 6s6 dunancobus omyem e xuaadu Geazapcru seba.

Hacrogumar ¢dhwHaHCcOB OTYET € M3IOTBeH B CHOTBETCTBUE C M3MCKBaHWATa Ha MexpyHapomun
cTagpapT 3a ¢prgancosn orueTt (MCPO), mpuetn or KoMumcugra Ha Epponesickms ChIO3.
DMHAHCOBMAT OTYET € WM3TOTBeH W B CHOTBEICTBME C W3MCKBaHMATAa Ha MexXImyHapomeire
CTaHJapTH 3a PUHAHCOBA OTYETHOCT, MyOmiKyBaH oT MeXayHapooHMs CBBET II0 CYeTOBOIHM
cTapgapT™v. Boaxkm MexpyHapooHM crasjapTH 3a (pWHAHCOBM OTYeTH ca MyOIMKyBaHM OT
MexnyHaponHYsI CbBeT HO CUYETOBOJIHM CTAaHAAPTH, B CIUIA 3a Iepiofa Ha MTOTBAHE Ha Te3u U
¢MHAHCOBM OTYETH, ca IIpMeT OT EBpomeiickis CBI03 Upes Tpoleaypa 3a omobperue,
ycTa"osena ot KoMyrcusara Ha EBpornerickms Cpro3.

QDuHAHCOBUTE OTYETM Ca WM3rQTBeHM Ha HPpUHITMIIA Ha HerCcTBaIlD npepuprATie, KOETO
npemnornara, ge J[py>kecTBOTO Ifie MPOABIDKA AEMHOCTTA C B 0003prumMo Opele.

Marorssmero Ha wHaHcoBUTe OT4eTH B choTBercTBMe ¢ MC®O, m3ucksa ymoTrpebara Ha
CUCTOBOIIM MIpMOIM3UTeNHN oIeHKW. KoraTro e mpwrarano cdeToBofHATa MOMATHKA,
PBKOBOACTBOTO CE € OCHOBAaBaNO Ha coOcTBeHaTa cM NperieHka. Enementirre Ha (buHaHCOBITE
OTYeTH, UMeTO IIpefiCcTaBsHe BKT0YBa II0-BHCOKa CTelleH Ha MpelleHKa Wi CyOeKTMBHOCT, KaKTO
M Te3U eJIeMEHTH, 3a KOMTO MPeIIONoXKeHMITa ¥ OIfeHKMTe MMaT 3HAUMTE/IHO BIIVSTHUE BLPXY
cpmHaHCOBUTE OTIETH KAaTO IUI0, Ca OTHEIHO OIIOBECTeHN B DeneXxkiTe Ha (pMHAHCOBMS OTYeT.

[Ipu npunarade cueToBOfHa IOIMITHKA CBC 3afgHa AaTa, NPy IIpeM3UMCIABAHE Ha CTaTHM
(rpemxu) ChC 3amHa FaTa WM KOTATO Ce TIpeKmacupuITMpar CraTyy BB (PIHAHCOBUTE OTUETH, Ce
TIpeICTaBAT TPU OTUeTa 3a (PMHAHCOBO CHCTOSHME ¥ [IBa OT BCHMUKU APYTH OTUETH, ¥ CBbP3aHuTe
C TAX ITOSICHMTEHY IIPIUIOKEHMS.

OCHOBHH HOKA3ATEIIM HA CTOINAHCKATA CPEIA
OcHoBHMTE IOKa3aTe/m Ha CTOIIAHCKaTa cpefa, KOMTO OKasBaT BIMAHME BBPXY LEMHOCTTa Ha
HOpyxecrsoto, 3a mepuoga 2013 - 2014 r. ca npexcrasen B Tabmarara Ho-gosy:

IT oxazaren 2014 KM mata | M3Toummk 2013

BBII B Myt J1B. 58150s. pex.14 HCU 78115 ns.
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“CETA” AL
Joxnad 3a deiiHocmma u PuHaHCO8 omyem 3a 200UHAMA 306 BPUISAYT KbM 31.12.2014

Pearrest pasTex Ha BBI1 1.50% nex.14 HCU 0.9%
Viadriaums B Kpas Ha roguHaTa -1.40% nex. 14 HCHA -1.60%
CpepeH BaTyTeH Kypc Ha maTckus gonap | 147437 31.12.2014 | BHB 1.47356
BalyTeH Kypc Ha IATCKU JOTap 1.60841 31.12.2014 | BHB 1.41902
Bespabotmiza B Kpas Ha TOOuHATa 10.80% 3 HCH 12%
OcHOBeH JIMXBeH OPOIeHT B Kpast 0.02% 31.12.2014 | BHB 0.02%

Hannume 3a 2014e.ca mexyuu. Vsmounux HCU - nybauxayuu na 30.12.2014e.; BHb

H3SIBJIEHHUE 3A CHOTBETCITBHE

JpyeCTBOTO BOMM CBOETO TEKYINO CUETOBOLACTBO M W3IOTBS (DMHAHCOBUTE CV OTHeTH B
CHOTBETCTBIE ¢ MexmayHapofemMTe craHfapTv 3a dumancosa oTgernoct (MCDO), mpuer or
Kommcmsra Ha EBponerickusi cbio3, B cwia Ha 01 seryapu 2004r.

MPUJIOKEHY COHIECTBEHH CYETOBOIHM ITOJIMTHKH

Hpomel-m B (geTonodilaTa noJIMIMKa
To3u roguineH PUHAHCOB OTUYET € M3TOTBEH, CIIasBaviKyi MIPUHLMIIA Ha JeViCTBaIlO IPeAIpuaive
B ceoTBeTcTBYEe ¢ MexmyHapommmre Crannapty 3a Ourancoso Oruirrane, nsnaneny oT CbeeTa
3a Mexpynapopun Cuerosopem Crammaptii (CMCC) u BOMuKM pasacHeHM WU3[AIeHW OT
Kowmmrrera 3a Passachenmsa Ha MCPO, B cirma Ha m ot 1 smyapu 2014r., 1 Kouro ca IpueT OT
Komucusrra Ha EBpomerickis cplo3.

DUHAHCOBUSIT OTYET € M3roTBeH Ha Oasa KOHBEHUMATa 3a MCTOPUYECKaTa IieHa, OCBeH, aKo He €
IIOCOYeHO MAPYro B CUETOBOAHMTE HOIMTVMKMA TO-AOMY (Halpumep HIKOM (DUHAHCOBM
MHCTPYMEHTH, KOWTO Ca OLIeHEH! II0 CIpaBefyinBa croHoct). McroprdeckaTa 1eHa ce OCHOBaBa
Ha CIIpaBeAyIMBaTa CTOMHOCT Ha IPeCTalyaTa, IafieHa B 3aMsIHa Ha akTHBY.

TomuummsT PUHAHCOB OTUET BKITIOWBA OTYeT 3a medanGara vt 3arybata v Bpyrus sceobxpaTeH
[OXO[I, OTUET 3a (DUHAHCOBOTO CHCTOSHME, OTUET 32 TIPOMeHWTe B COBCTBEHIMS KaITall, OTIET 32
MapyUHKUTe TOTOLM, KAKTO Y IOACHUTETHI LIPWIOKeHMs. IIpuxo 1 pasxopy, ¢ U3KIoIeHne
Ha KOMIIOHEHTV Ha Jpyr BceoGXBaTeH IOXOH, ¢ IIPU3HABAT B OTUeTa 3a Hevanbara wm
saryGara. Jpyr BceoOxBaTeil JOXOF, Ce IIPM3HAaBa B OTUETa 3a BCeoDXBATHMSA JOXOMO M BKIIOUBA
eIeMeHTH Ha IPUXOMM U PasX0ooy (BKTIOUNTE/HO KOPeKIUu OT npexaciduKalie), Kouro He
Cca TIpM3HATH B OTYeTa 3a mevaiBaTa wm 3arybara, KaxTo M3MCKBA W KaKTO € PasperneHo or
MCPO. Kopexipmr oT Ipekiacidukamis ca CyMmuTe, IpeKIaciduImpany B negaiba Wi
saryba B OTUeTa 3a Teuanbara WM 3arydara 3a TeKym:A TIEPUOZ, KOWMTO ca Guma IpVBHATHY B
apyr BceoOXBaTeH [OXOJ, TIpe3 TEKYIIMs ¥ TIPEAXOOHM IepUONM. Tpamsakumit  CbC
coBerrermiTe Ha JpyXkecTBOTO B KaUeCTBOTO MM Ha CODCTBEHVIR Ce HPW3HABAT B OTYETA 3a
IIpOMeHWTe B COOCTBEHMS KallviTal.

IpyxectsoTo m3bupa pa Ipefcrasyu eIMH OTYeT 3a Ievanbara Wim sarybaTa M JOpyrust
BeeoBXBaTeH MOXOM. PasEeriTe ce MpefICTaBAT 3aefHO, KaTO T3/ 3a medyanbara wni sarybara e
IThPBU, CICMIBAH HETIOCPEACTBEHO OT Pa3/ieria 3a ApyTws BceoBXBaTeH KOXOH.

IOpyxecrsoro wm3bupa pa IIpefcraBs oT4eTa CM 3a newasiBara wiM 3arydata M OpYyrus
BceoBxBaTeH IOXOM, Karo MpH KIacuduKaLEITa M3II0I3Ba METOA ,,CHIHOCT Ha pasxogrre”.
dopMaTET Ha orgera 3a (DMHAHCOBOTO ChcTosHMe e Oasupan Ha pasTPaHIYEHMETO
TEKyIIl,/ HEeTeKyIIL.

3a WSrOTBIHETC Ha TO3M TOOMIIEH (PUMHAHCOB OTYeT, CJIEIHWTEe HOBM, PeBM3Mpamu WIN
MAMEHEHM TIOCTAHOBIIEHMS Ca 3a/Ib/DKMTENTHM 3a IIpylaTaHe 3a ITbpPBM ITBT 33 (PUHAHCOBATA
roayiia, 3anousara Ha 1 siyapu 2014r.:

CjteflHMTE HOBW CTaHIAPTM ¥ W3MeHeHys Bjs3oxa edeKTMBHO B Cwia OT 1 aHyapu
2014r., mpuemarneTo UM oT Epporerickara KoMuCHst (He BCUMKM OT Te3M CTRHIAPTH M M3MEHEHT
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Aoknad 3a deilinocmma u PuHarcos omyem 3a 20duHama 3asbpweawa kom 31.12.2014

KacasiT TOGUINHITE (PMHAHCOBYU OTUYeTH, M3TOTBEHM OT ZPYKECTBOTO. AKO JajieH CTaHIapT M
VI3MCHEHIe 3acsra JpYXKeCTBOTO , TOVI € OIMCAH , 3aellHO C BB3OEViCTBMETO , B HPWIOKEHUITA
KbM HACTOAITATE (PMHAHCOBY OTUETH):

. Vismenera 8 MCC 32 Quuancobu uncmpymenntu: npedcnabane

VsMeHeHMATa ajipecpaT HECBOTBETCTBMS B TeKyIATa IIPAKTMKA TP HPWIATAHETO Ha
KpurepymTe 3a KoMileHcupane/HeTupare B MCC 32, maBHO KaTo M3SCHSBAT CMMCHIA Ha
"TeKYINO 3aKOHHOCHOOPasHO TpaBo 3a KOMIIEHCHPaHe' 1 TOBa, e HAKOM GPYTHM CeTHIMEHT
CHCTeMM MOraT fa ce CUMTaT 3a eKBMBAJICHTHM Ha HeTeH CeTHIMEHT, MPWIOXeHWe 3a
€HOBPEMCHHA pearm3aliis U CIOpasyMeHue 3a ypeXIaHe, HeTHpaHe Ha CYMM IpeoCcTaBeHu
KaTo rapaHIpis. Te BiwsaT B CiUla 3a TONMINHM TIEpPVOTM, 3aIloMBaly: Ha Wi clem, 1 sHyapu
2014r., mpuer ot EK.

. Wamenenua 5 MCC 36 OesrieHka Ha axTvBy, O3aIflaBeHM Bh3CTaHOBMMA CTOWHOCT -
Omnosecrapate 3a HeduHaHCOBYM akTHeM ( M3mamgeHn opes man 2013 r.). - VisMeHemusra BOAST 10
HaMalBaHe Ha obCToATeNICTBaTa, P KOUTO C€ M3MCKBa Bh3CTAHOBMMATa CTOVIHOCT HA aKIVIBM
WM eAVEMIN, TeHepMpaupl Iapuuey LHOTOmM Ja Obfge paskpura , w3scHsSBaHe Ha
M3UCKBAHMSTA 3a OlIOBECTABAHIMSTA. BhBeXTa ce WM3PMUHO M3NCKBaHE 3a ONOBecTsSBaHe Ha
AMUCKOHTOBMS TIPOLEHT, M3ION3BaH IIpu obesteHKa (wmM oOpaTHO BB3CTAHOBSBAHE), KBLIETO
BB3CTAHOBMMa CTOMHOCT (Ha 0asaTa Ha crpaBefTMBaTa CTOMHOCT, HaMaIeHa C PasxoauTe 3a
mponakba) ce omIpemens ¢ IIOMOIITA HA HACTOSIIA CTOMHOCT Ha OBIeITe MapUYHN
moTor. Tesu usmenenns ca & cvla 3a TOMMIIHY HEPHODY , 3AII0YBAINM Ha Wi cred 1 suyapn
2014 ropmna, npuetm ot EK,

. MameHenus 8 MCC 39 , osarmmagenu Hopampra Ha AepuBaT ¥ MIpoFb/DKaBaHe Ha
xeuxupare (usgameH Ipes zom 2013 r.) - V3MmeHeHmtATa IO3BOISABAT LPOIBUKABAHETO Ha
CYETOBOOHO OTYMTaHe Ha XeUKMpPAHETO B CUTyailusi, KOTaTO KOHTpareHTa IO JepUBAaTUB,
Ompemeriel KaTo KaTo XeIDKUparl MHCTPYMEHT Ce 3aMeHA C HOB KOHTpPareHT (M3BeCTHO Karo "
HOBaIMsd Ha AepMBATKBY ") , KaTO TOCTIeNIla OT 3aKOHV WWIM [IO/[3aKOHOBY HOPMATUBHM aKToBe
» KO Ca VI3TTHITHEHHM OlpeferieHN yoIoBMs. Te ca B cila 3a TOMJILIHM IEPUONHM , 3alIOUBAIIL Ha-
v otep, 1 ssyapu 2014 ropuna, mpuery ot EK,

PBKOBOACTBOTO He OYaKBa HAKAKBBE edeKT BbpXy TOmMUnmMre PUHAHCOBM OTYETHM Ha
HpyXecTBOTO , IpH JTHMIICA HA TaKWBA COEITKH.

. Vismenerma 8 MCOO 10, MCPO 12 u MCC 27 ozarmaBenn VeusecTramoniu [pyxecTsa
HpyXxecrsa cbc cnenmanHa WHBECTMINMOHHA Len (M3HajleHW Ipes okrToMspm 2012 1) -
VIsmMeHeHUsITA  ONpERendT TOHATMETO ,VHBeCTMLIMOHHM APYXecTBa” ¥ WM  HO3BOJIABAT
0CcBODOXIABAHE OT KOHCOMMIAINSA Ha ABIICPHW IpeniipusTis; BMecTo ToBa, MHBECTHINIOHHOTO
HPYXeCTBO € 3ab/DKEHO Ja OHEHsBAa WHBeCTUIMATA BBB BCAKO JIBIIEPHO IIPEANPUSITHE IO
ClpapefyIMBa CTOVIHOCT B Neuaibara wm 3aryBara B cporBercrsme ¢ MCPO 9 / MCC 39 (
MSKIIOYEHMETO He Ce NpWIara 3a IbIUepHu APYXECTBa , KOUTO IPEIOCTABST YOIYTY, CEBP3aHM C
VMHBECTUIMOHHATa JEMHOCT Ha MHBECTUIIMOHHOTO IPYXECTBO). VIHBeCTHIIMIOHHOTO APYKECTBO €
JUTEXKHO /1a OTYMTa MHBECTUIIAHTE CU B CHOTBETHOTO IBIIEPHO MPeqIpHsITHE IO eXVMH U ChINN
HaYMH B CBOMTE KOHCOIMOMpaHW WM WMHOMBMAYaIHM (PUHAHCOBM OT4eTH. BbBemeHU ca u
HOITEITHUTETHY ONOBeCTsiBanysi. VIsMeHereATa ca B ClUla 3a FOMMIIHM TIEPVIOAY , 3alI0YBALIM Ha
wot cren, 1 smyapu 2014 r. PrroBOACTBOTO He OYakBa HSKakbB edeKT BbPXy TOfMIIHWTE
dunancosu oraem Ha IpykecTsoTO.

. MCDO 10 Koncoaudupanu dgunancobu omuemu no MCPO (m3papen npes man 2011) -
HOBUAT CTAaHJAPT OIpeaersl NPUMHIMIIUTE Ha KOHTPOII, OIpefena Kak Ha ce Aedpuempa many
NaneH WHBECTUTOP KOHTpoImpa I pyXecTBOoTo, B KOETO € MHBeCTHPATIO 1 CIIeNOBATeNHO TpaOBa
la TO KOHCOMMIWpa; ONIpefens IPUHIMAIMTE 34 M3TOTBIHe Ha FOMMINHM (PUHAHCOBMU OTUETU.
Touz BEBEXTA AN KOHCONMMAAIIMOHEH MOTENT, KOWTO MAEHTUMMIMpa KOHTPOMIa KaTo OCHOBA 3a
KOHCOMMAAIIMA 32 BCUYKIM BUJIOBE [IPYXKECTBa, KBOETO KOHTpPOJA Ce OCHOBaBa Ha TOBA Oali
Aa/ieH VHBeCTUTOP MMa BJIacT Haf [Ipy>KeCTBOTO, B KOETO e MHBeCTUPasl eKCIO3MIsL/ Tipasa Ha
IIpOMeHANIA Ce BB3BPHINAEMOCT OT HEIOBMTE Y9acTHA B aCOLMMPAHOTO NpPeIpUITHE U
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Joknad 3a deiinocmma u PuHaHcoe omyem 3a 2o00uHama 3asspuwisawid Kom 31.12.2014

BBE3MOXKHOCT Ja WM3II0N3Ba CBOETC BIAMAHWE Hajl BBIIPOCHOTO MPEeApuUsATHE, 3a Ha [OBINIe
pasmepa Ha eb3spblnaeMoctTa, MCPO 10 3amers wacTit oT mevicrpamps 8 MomeHTa MCC 27 ¢
naumenosauue Kowcorudupanu u camocmosmentu punancobu omuemu v TIPK-12 Koncorudayus —
Lpyxecmba cec cneyuaina yes4 v € B CWIa 3a FONMIIEN IePUONM, 3anodsaiys Ha/ wnt ores 1
syapm 2013r., mpuer or EK, 3a sagbmxurenso mpunarase B EC 3a rogunmmm mepuopu
3anousany Ha 1 aayapu 2014r.

. MC®O 11 Cebmecmnu anzaxumenmu (vzmames mpes Mar 2011) - HosusT cranpmapr
M3UCKBA CTPaHa [I0 ChbBMECTEeH aHTaKMMEHT Ja ONpefle/ii TUITa Ha ChbBMEeCTHUSA aHTaXKUMEHT, B
KOVITO T4 yYacTBa Karo OLEHM CBOWTe Ipasa ¥ 3alb/DKeHMs U CJIe TOBa OTPasu Te3u mpasa U
3aMBIDKEHVS B CHOTBETCTBYE C TUIIa Ha ChBMECTHNS aHTaximMeHT. ChBMECTHUTE aHIKMMEHTH
€a WM CEBMECTHY JEVHOCTH WM IKOWHT BEHTUBPU!

+ B pgerHOCT 110 CHbBMECTEH aBTaXWMEHT, CTPaHuTe WMAT IIPaBOTO BBPXY aKTUBUTE U
3agb/DKEHMs 110 TlacMBWTe OTHACAIM Cce OO aHraXuMeHTa. [ipyikecrBaTa JDKOVIHT
BEHTYBPHWM OII€paTOpu IpH3HaBAT TEXHWTEe aKTUBM, LIACUBY, IIPUXOAM M Pasxomm I0
OTHOMIeHIMe Ha TeXHMA IO B aHIXMMeHTA.

+ B mxovar BEHTYBP, CTpaHWTe MMAT IIPaBO CaMO A0 pasMepa Ha HeTHIfIe aKTHBM IO
aHrakmmMerTa. CTpaHa B FXKOVT BEHTYLP MpWiara KalMTaIOBMS METO/ 3a OTUMTAHe Ha
CBOSITA MHBECTMIWMS B [DKOVHT BeHTUYHpa B choTBeTcTBHMe ¢ MCC 28 Unbecmuyuu 6
acoyuupanu npednpuamua. 3a pasmmka or MCC 31, MeToma Ha IIPOIIOPIMOHAITHATa
KOHCOMuAAlIys He € TIO3BOIeH.

B cmyia 3a rogummHM nepropy, samousanmyi Ha/ v oten 1 amyapu 2013r., upwert ot EK, 3a
samBuKUTenHo npwitarade B EC 3a ropmusy nepuopy sanoupany Ha 1 seryapu 2014r.

. MC@O 12 Onobecmanbane Ha 0s108e 6 Opyen npednpuamus (vzmamen mpes Mam 2011) -
Hoswsr cramgapT koMGuHMpa, oforarssa 11 3aMeHs W3VCKBAHMATa 32 OIOBECTABAHE Kacaelly)
ABINEPHY  OPeANmpyaTis, CHbBMECTHM IpPeAnpusTHs, acoUVMpanyl NpefupusIus U
CTpyKTypupaHu apyxecrsa. ToP M3HCKBa JeTalTHO OIIOBECTABAHE Ha MHGMOPMAIMsL, KOSITO AaBa
BBL3MOXHOCT Ha IorTpeOuTermre Ha wHdgopmaias oT (uHAHCOBMIE OTUETH Aa OLEHST
XapaKTepa M PUCKOBETe CBBP3aHN C AUIOBe B APYIV MPE[IpPUsITHE, KaKTO M ePeKTHTe OT Tesu
JsUI0Be BBPXy PMHAHCORATA IIO3VMIMA Ha [Ipy:KeCTBOTO, HEroBOTO (PMHAHCOBO CBCTOSHME U
MapUHHUTE My TIOTOLM, MC®O 12 e B cwia 3a TOAUIIEN ICPHUOAN, 3aTIOUBAIITI Ha/ wm cren, 1
sayapu 2013r., mpuer ot EK, 3a 3agb/oKuTenHO IpwiaraHe B EC 3a rogwmmeni mepuoau
sarogsamy Ha 1 seyapu 2014r.

-  MCC 36 (npomenen) Obesyenxa na aximubu — OMHOCHO onobectnabanus 3n Bvscmanofumama
criofinocnt Ha Hedhunancobu axkmubu). Tasu IpoMsaHa e cBbp3aHa ¢ meobxopmmMocrTa OT
AVMWTHPaHe Ha OTIPeHeNIeHV OIOBeCTSBAHMA OTHOCHO BB3CTAHOBMMAaTa CTOVIHOCT IIO
pena Ha MCC36 BBB BpB3Ka ¢ wsucksanuara Ha MCPO 13, npu npwiaraHeTo Ha
METOOMKM 32 WM3IUMCIEHMEe BB3CTAHOBMMA CTOVHOCT Ha HeUHAHCOBM aKIWBK IO
crpaBeMBa CTOMHOCT Ge3 pasxomm 3a mpomaxba. Ilpmer or EK, 3a 3amBiDKUTeNHO
npwiarade B EC 3a rommmsm nepuon 3anousans Ha 1 aryapwu 2014r.;

- Iodobpenus 6 MCQOO Liuxes 2010-2012 (m.0exembpu 2013) - nodobpenusn 8 MCPO 2, MCPO
3, MC@O 8, MCPO 13, MCC 16, MCC 24, MCC 38 (8 cuan 3a 200unu hepuoou om
01.07.2014 2. - #e ca npuemuy om EK). Tesu momoGperna BHACAT YacTMUHM HPOMEHU T
pefaKkiuyy B CHOTBETHWTE CTaHAAPTH, OCHOBHO C Tie7T fa IIpeMaxHaT CBIIeCTBYBallla
HeIIOCTIeIOBATETHOCT YUIM HeSICHOTH B IIpapwiaTa Ha NPWIOKeHWe M V3MCKBaHWsITa Ha
OT/IeITHUTEe CTAaHAAPTY, KaKIo ¥ fa ce BHece ITO-TIPell3Ha TepMIHOMOII Ha IIOHATHL
OCHOBHO IIPOMEHUTE Cca HACOYeHM KBM CrlefHuTe 00eKTH MM Omepalyiia) [IPOMIHa B
medbummsTa Ha ,mepuon Ha (GesycmosHO)upupoOwBame Ha mpasa” M ,TIa3apHO
ycropme” v ca gobasen , yOIoBMe Ha M3ITHIHEHNETo” U, yoiosue Ha yoryrara” (MCOO
2); ©) yTouHeHwWe B TpeTMpaHeTO Ha YCIOBHWTE BB3HAarpaxaenus upwu Ousmec
KOMOMHAIMY, KOUTO OTTOBApsAT Ha OIPENEeleHVeTO 3a (PUHAHCOB MHCTPYMEHT (Karo
(pVMHAHCOBY 3aI(bIDKEHS WV MHCTPYMEHTV Ha COOCTBEHMA KaUWUTAT)M TIXHATA OLIeHKa
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B Kpasi Ha BCeKW OTYeTeH IIePMOj — II0 CIpaBeyiMBa CTOVHOCT, BKJI. IIPEIICTABIHeTO Ha
edexTTe OT Hed B OTdeTa 3a BreobxBaTHMS goxon (MCQPQO 3, MCD09, MCC39 u
MCC37); B) wmsucksame 3a ONOBeCTABaHe Ha KpPUTEpUMTIEe IIPU ONpeesHeTo Ha
arpervpaHuTe OIIePATHUBHM CETMEHTH 3a Ie/TiATe Ha cerMenTHoTo oTunTate (MCPO 8); 1)
OOITBIHUTENHO passCHeHMe OTHOCHO TeXHMKaTa Ha KOPeKIMS Ha OTUeTHAa CTOVMHOCT W
HaTpynaHaTa aMOPTU3ALL B CJIydanTe, KOTaToO Jafe i akTUBY Ca IIPeOLieHeHH, KaTo ce
IIOCTaBs. M3UCKBaHe TA Ja e MOCIeAoBaTelHa KaTo IIOOXON, CIpPsSMO IpeorieHxara Ha
Ganarcorara crovttocT Ha croreeTHs akTie (MCC 16, MCC 38); n)yTouseHue OTHOCHO
APYXeCTBO Tpejiaraiio KIOYOB YIPaBAeHCKM TepCoOHal KarTo yCoIyra Ha ApPYyro
IIPY>KeCTEO, Ue TO CBILO € Heroso cebp3aHo mte (MCC 24);

Hodobpenus 8 MCPO Liuxsa 2011-2013 (m.0exembpu 2013) - nodobpenusn 8 MCPO 1, MCPO
3, MCDO 13, MCC 40 (6 cuan 3a 200uniny nepuodu om 01.07.2014 . - ne ca npuemu om EK),
Tesu mopobpeHwMst BHACAT YaCTHYHY ITPOMEHM VI PeAKIIMK B CHOTBETHITE CTAHOAPTH,
OCHOBHO € Ue/l Aa IIpeMaxHaT ChIIeCTBYBalla HETIOCIEHOBATEIHOCT WM HESICHOTU B
NpaBWiaTa Ha IPWIOKEHME U M3MCKBAHMITA Ha OTEETHUTe CTAHIAPTH, KAKTO W Ja ce
BHECE MO-TIpeli3Ha TePMIMHOIOIMA Ha ToHITHs. OCHOBHO IIPOMEHMTE ca HACOUeHU KbM
cremHMTe 00EKTM WM OIepalliif:a) IpaBo Ha APYKecTBO Npemymapaine no MCPO sa
IBPBU ITBT /14 IpWlara CTaHZAPTH, KOWTO BCe OINe He Ca BT B CHIIA, aKO CaMuTe
CTAaHZAPTM TO3BO/LIBAT Imo-patiio mpunarage (MCQPO 1); ©6) yroumenme 3a
Henpwioxerne Ha MC®PO 3 3a orunrare Ha hopmmpare Ha CHBMECTHY CIIOPasyMeHvsI
BBB (PUHAHCOBUTE OTUETV HA CAMITE ChBMECTHY CIIOPa3yMEeHVIST; B) PassiCHEHMe OTHOCHO
obxBara Ha HOTOBOPWTIE, KOMTO ca B 00xBaTa Ha M3KIOUEHMETO 3a Ipyna PuHAHCOBA
axTHBY M ITACMBM C HEeTUPAIIM MO3ULIMI CIIPSIMO HasapeH ¥ Kpeauren puck (MCPO 13);
T) yTOuHeHWe MpU TPeTMPaHeTO Ha efHa CHeiIKa, KOSTO OTroBapsl eIHOBPEMEHHO Ha
kpurepmiTe ¥ Ha MCOO 3 n ce otHacs 3a MHBeCTUIIMOHHM 1MMOTH ChINTacHo MCC 40, ue
CITefiBa ia MMa [OOTHE/THO TIPWIIOKEeHME Ha ABaTa CTaHAapTa He3aBuCHMO eVH OT OpyT
(MCC 40).

HomsTHUTEITHO, 3a IIOCOUeHWTe IIO-TONY HOBM CTaHJapTH, IIPOMEHEHW CTaHJapTH M

OPUETH TBHIKYBaHMA, KOWTO Ca M3/JaieHy, HO BCe Ollle HE Ca B CWIA, PBEKOBOACTBOTO €
NpereHming, e JiegHure He Buxa vmam IIOTeHITHaTIeHd ECPEKT 3a IIPOMCEHM B CUeTOBOOHATA
XIONIMTHMKA Cl)I/ﬂ-IaHCOBVITe OTUETH Ha JPYKeCTBOTO:

KPMCPO 21 Taxci/Hamosnu, e vmrepniperarmsa Ha MCC 37 Tlpoemsum , ycosHmI
saiibipkenms v ycnosau aktuen . MCC 37 ycraHoBsgBa KpuTepwt 3a IIpU3HaBaHETO Ha
3a0B/DKeHMe , eAUH OT KOWTCO € W3MUCKBAHEeTO IIPeqIpusITHMeTO Ja MMa CeraniHo
33ALIDKEHVA B Pe3yIITaT OT MMHATM ChOMTHA (M3BeCTHO KaTo 3afb/bDKapallo crbuTue ) .
PassacHenuero nosacHABa, Ue IBACLT , KOWITO IIopaxa 3a/TkDKeHMe 3a IVTanjaHe Ha Takca,
€ OT JIeVIHOCTHTE, OINMCAHM B CBOTBETHOTO 3aKOHOMATENICTBO, KOETO LemM IDIAIIaHeTo.
Passacuenmero ompepmens, 4Ye HaloO3WTe He ce MpPW3HABaT , aKO HsAMa HAaCTOSIHO
3aoBIDKeHMe 3a 3aIUlaljaHe Ha JaHbKa KbM Kpas Ha Ilepuofda M ce TIpu3Hapa, ako
HACTOAIIO 3ame/DKeHNe 3a 3arlallaHe Ha Jadbka (Hamora, TaKcarta, pasiidei OT JaHBK
BBPXY OXOfla) CBINECTBYBa KhM Kpas Ha OTUeTHWA Nepuof. JpyKecTBOTO cilefiBa Ja
Mpu3HaBa akTMB , aKO e IpejIUIaTeHa Takca, Halor , HO BCe OIfle He pasllonarar C
HaCTOAIIOTO 3aAb/DKCHME 3a IIamare. To3yu IprsInal ce Ipuiara M KbM MeXIMEHATE
dvmascosn oTdeTH. KPMC®O 21 e B civia 3a FOIMIIIHY IIEPUOM, 3allOUBAIN Ha VUIH
cnep 1 smyapu 2014r., He e npuet ot EK.

MCC 19 (peBusupan - 2011 2.} IHoxodu wna naemu auyn, Tasw ppoMsHa € CBbp3aHa C
passacHeHMe OTHOCHO TPEeTHMPaHeTO Ha BHOCKM, HAIIPABEHI OT CTPaHa Ha CAYXXWUTENV MITH
TpeTH Juila B IUIAHOBE ¢ meduHMpaHM TOXOMM, CEITIacHO hopMaIHMTe YCTOBMA Ha
ChOTBETHM: IDTaH. IIpoMsiaTa ompemernd, de Te3y BHOCKM CJIefIBa Jia Ce TPETUPAT KaTo
HamaJleHie Ha pasxofuTe 3a CTaX WM edeKT B MOCTeNBalMTe OIEHKM Ha HETHMUA
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IacHB(aKTWB) II0 IUTaHA B 3aBMCHMMOCT OT TOBa Hallid BHOCKMTE ca OOBBP3aHM ChC CTaXa
w1 He. B cwna 3a ropynr nepuom ot 1.07.2014r., He e npuer ot EK.

Mymmanua cpapumresira Ile(i)OPl\'IﬂHVIH

C msxmouenme Ha ciydauTe, korato MCDO paspemmaBar Wi M3MCKBaT APYTO, APYXeCTBOTO
HpencTaBst CpaBHMTeNHAa MHQOpMays 10 OTHOIISHIe Ha IIPeIXONeH IePHUO, 38 BCUUKM CYMV,
OTYeTeHH BbB (PMHAHCOBITE OTYETH 3a TeKYIHs HePUOL.

IpyXecTBOTO 1peJcTapsa KaTo MUHVIMYM fBa OT9eTa 3a (PMHAHCOBOTO CHCTOSIHME, ABA OTUETa 34
nevandara w1 3arybara v Apyris BceoOXBaTeH TOXOF, ABa OTIENIM OT4eTa 3a Iedaribarta 1
saryfata (ako ce IIpefCTaBST TakuBa), /(Ba OTJUeTa 3a TAPWMUHMTIE OTOLM M OBa OTUYeTa 3a
[IpoMeHitIe B COGCTBEHIMS KaIliMTar M CBBP3aHMTe C TIX TOSCHUTEITHY IIPIUIOXKEHV.

Korato Texcrosara ommcarenHa mHdOpMaIys, CIBPXKaIa Ce BBB (PUHAHCOBUTE OTUETH 3a
IperxXOfH s/ IPeIXOIHITe TIepHOoA(M), MPOogb/kasa Ja ObOe akTyalIHa 1 3a TEKyIOs TIePUOL,
ce mpaBM BpPB3KA C HpeAxOmHUs, 0COOEHO KOTaTo TOBa € CBBP3aHO C HEeCUIypPHOCTH,
IIpUOIIM3ITTENHY OLIHKM, IIPOBM3MI WITH ODE3IeHKH,

Onopecrapauns na ofesitelka B ovyernre, nyGnuKyBauu nipes 2013 r,
[Ipu cerammaTa MKOHOMIMECKA Cpefa, OIOBECTABAHMATA, OTHACAIM ce a0 obeslenka, ce
XapaKrepusupar ¢ HapacTBailo 3HaueHne. llopamgy Tosa Tesu IlogcHuTerzm IIpmioXeHmns KbM
nybmukysatmTe nipes 2014 r. oTdeTrs Ha [IpyXecTBOTO, CHEBPXKAT IHOTPOOHY OIOBECTABAHMA Ha
obesreHKa, KM CTIEIHUTE Pa3gesTis:

* Tovproecku B3eMaHMA.

OnosecraBanis 34 KOMITNRKTa (lnmancom; OTUHeTH

[Termensa KoMIDIeKT (PVMHAHCOBM OTYETH, BK/IOUBA CIEHIITe KOMIIOHEHT:

OTYeT 3a (PMHAHCOBOTO ChCTOSHME KbM Kpas Ha IIepuoaa;

oTYer 3a nevanbara wwiu 3arydara v gpyrisa BceoOXBaTeH FOXOT, 3a IIepuofa;

OTYeT 3a IIPOMEeHMUTe B cOBCTBEHMSI KAlIUTal 3a [IePUOIa;

OTUeT 3a HapUYHKUTe HOTOLH 3a IIePHOa;

TIOSICHUTEITHM IPUIOKEHMS!, IIPeICTaBiiBalm obolIeHe Ha IIO-BayKHUTE CUETOBOHI
TIOTTUTHKM U JPYra NOosiCHUTeIHa MHGOopMaLd.

IlpeacraBar ce ¢ emHakBO 3HaueHMe BCMUKM (PVMHAHCOBM OTYETHM B ITHJIEH KOMIUIEKT OT
¢1HaHCOBM OTYeTH.

> 2 » @

M3bopa Ha pBHKOBOOCTBOTO € Ja TpefCcTaBy eAMH OT4eT 3a Nedandarta Wi 3arydara ¥ Ipyris
BCeoOXBATEH TOXOI,

PrrosopcTBoTO € M3bpano ga mpemcTaBy KOMIIOHEHTHTe Ha JpYyTrus BceoOXBaTeH MOXOM, TIpean
CBBbp3aHUTe HAaHBUHM edekTh. [laHBKa MeXy KOMIIOHEHTHTE € paslipefie/leH Mexpay Te3M,
KOMTO OMxa MOV BIIOCIEACTBME Ja Opmar Ipexmacudraipalid B pazgena Ha neyanbaTa mam
3ary0aTa, 11 Te3u, KOWTO HsMa BIIOCJIEICTEBYE JIa OBJaT IpexIacumIIMpanyi B TO3M pasier.

,H‘OH‘YCI‘MMO an’repx—m’rumio TpeTmpaHe

B onpepenenu cmyyan, MCPO nosporpiba oBeye or e1HO Bb3MOXKHO CHeTOBOAHO TpeTHpaHe Ha
ompenieneHa CAeKa WM ceOuTHe. JlvitaTa, wM3roTBAUM (PUMHAHCOBUTE OTYeTH, TpAOBa mHa
m3bepat ToBa TpeTMpaHe, KOeTO Hali-TOYHO CHOTBETCTEA Ha JeWHOCTTa Ha []pykecTBoTo.
Cormacao MCC 8, or JIpyxkecTBOoTO Ce M3MCKBa fa nojgdepe ¥ ia Ipwiara CBOMTE CHeTOBOTHN
TIOITATYIKM TIOCTIEHOBATeTHO 3a TIONODHMTe CoenKu v/ Wi 3a JpyIv CBOWTHSI M YOTOBMS, OCBEH
koraro gagex MCPO KOHKpeTHO M3MCKBa WM II03BOJIABA KaTeTOpM3alys Ha IIO3MITMITE, 3a
KOWTO MoOTaT fa ca HOIXOOSHIM padvaHM NommTHKW. Korato magen MCPO wmsmckea mim
TMO3BOJIABA TaKaba KaTeropusamys, 3a BCAKAa e[Ha OTHeIHa KaTeropws ce nopbupa u
IIOCIIETOBaATEITHO Ce r[pmxara Haﬁ-nonxonzmara CHeTOBOOHA IIOINTVIKaA. Hopa,rm TOBa, CJIed KafrQ
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Beye e mM30paHO HIKOe OT WITepHATMBHWTE TPETHpaHMs, TO Ce HpeBpbIla B CUYETOBOTHA
noymTHKa U Tpabsa pa ObHe IocnemoBaTenHO Ipwiarago. IIpoMeHwm [mo cueTOBOIHATA
IoIATVKA TpsiOBa Ja ce M3BLPIIBAT CaMO KOTATO TOBa Ce M3MCKBA I10 CMlaTa Ha CTAaHOAPT WM
THIIKYBaHe, WIM aKO, B pesynraT Ha IIpOMSHAaTa, BBIPOCHMTe (PUHAHCOBM OTYCTH LI
LIPEIOCTABST IO-HaJeXIHa M PeleBaHTHA MHPOPMAHL.

B Hacrosmara uyOmmkamms, koraro MC@PO pasa me3moxsocT 3a 1u3bop, [pyxecTBoTo
Bb3IIpUeMa €EHO OT BB3MOXKHWTE TPETMpPaHWsd, a MMeHHO TOBa, KOETO € Hal-IIOIXOMmino 3a
ofcroarencreara, B KOMTO Ce HaMupa. B koMeHTapa ce ommcsa IofpoBHo kod e m3bpanara
MOMNTUKE, KaKTO ¥ IPWUMHMTE 3a To3u M300p, M ce HpefcTaBsT HAKPaTKO pasiyKHUTE B
M3VICKBAHMATa OTHOCHO OTIOBECTSABAHMITA,

PrHancon 0630p 0T pLKOBOACTBOTO

B pmombimHeHye KbM (PUMHAHCOBUTe OTYETH, MHOIO IIpelIpusTvs IpefcTassT uHarcos obsop
oT pBkoBOICTBOTO. B MCPO HsMa m3ucKBaHe fla ce IpefICTassd Takasa MHdgopMaims, Makap ue
maparpad 13 or MCC 1 cpappika KparTko OmMcaHie Ha TOBa, KOeTo MOXe fja Ob/ie BKIIOUEHO B
eauH ropgumeH mokrman. Ilpes mexkemepu 2011 r. CbBeTHT II0 MeXOYHApPOMHM CUYETOBOLHU
craupapmm (CMCC) mspame MCPO Vsnoxenne 3a NpakTHKaTa — Komenmap na pskobodcméono,
KOUTO OuepTaBa ejlHa UIMpPOKa, HeoDBBpsBallla paMKa 3a MPeACTaBIHETO Ha KOMEHTapa Ha
PBKOBOLCTBOTO BHB BpPB3Ka ¢ (PMHAHCOBUTEe OTYETH, M3roTBeHM B chorBercTBite ¢ MCPO. Ako
JIpy»ecTBOTO pellii fa CrefjBa yKasaHMATa, CIbPXamy Ce B Vsioxenuento sa npaKmuxama, To
PBKOBOJICTBOTO Ce Hachkp4apa Ja oO:ACHM cTelleHTa, B KosATo e Owio crepgsaro Mstoxenuemo 3a
npaxniikama. VIssasiielmeTo 3a CbOTBETCTBIE ¢ M340KeHUENO 30 HPaKmuKama ce JOIyCKa caMo, ako
BBIIPOCHOTO M310xeHte e OIITO CIeIBaHO U3LIAIO.

CoippxanveTo Ha PuHasCcoBMsS 0030p OT PEKOBOICTBOTO Ce OIIPeResIs OT MECTHY M3UCKBAHYIS
Ha Iasapa M OT BBIIPOCHTE, KOMTO ca CrenyduyuHm 3a HamgeHa lopucamkiyst. [lopapgu Tosa,
IpyxecTBOTO He € MpencTapuio (puHaHCcoB 0030p OT PLKOBOACTBOTO, a IOMMILIEH JOKIAY 3a
OeVHOCTTA.

HPU3HABAHE HA ITPUXOT

Hpuxon ot npogaxBa na cToxu

[Tpuxopn, or mpopaxGba Ha CTOKH ce IIPM3HABa BHB (PUMHAHCOBUAT OTUET 3a BCeoOXBATHMA [LOXON
Ha pjaraTa, Ha KOdT0 CTOKMTE ca AOCTaBeHd Ha KIMeHTa ¥ IIPpaBOTO Ha coOCTBEHOCT €
IpexXBspPHAeHO. HPMXOIL € CIIpaBeaBaTa CTOIHOCT Ha TIoMyyeHarta i ObIDKHUMaTa IIpecTarips
3a CTOKWUTE, HETO OT THPTOBCKM OTCTBHIKM W AAHBINM (T.e. /IaHBK mobaBeHa CTOVHOCT) IIpW
npogaxbara.

[puxonn oT gpuuancHpane

IMosmyueHoro duHaHCKpaHe ce OTIMTa KaTo IPUXOL, KOrarTo MMa 3HAYMTeIHa CUIYpPHOCT, 4Ye
O py’KecTBOTO 1€ V3IIBIEN YCIOBIATa, TIPY KOWTO TO € OTIIyCHATo. PHHAHCHpatie, IOy IeHo 3a
TIOKpMBaHe Ha TEKyINO BB3HWMKHAIM Pa3Xol, ce IpM3HaBa KaTO IIPWXOH, B CBIMS [epUOL, B
KOVITO ca BB3HMKHATM pasxomure. PuHaHCHpaHe, MONTyJYeHO 3a MpupobmBaHe Ha HETEKyIIM
MaTepMaTHM ¥ HeMaTepMaaHU AaKTWMBM Ce IPW3HABA KaTo HpUXON OT (PUHAHCHpaHe
TIPOIIOPLMOHATHO Ha HadMCIeHaTa 3a IepMOfla aMOPTM3alls Ha AKTMBUTE, HpupoduTm C
IIOJIy ueHOTO (PUHAHCUpaHe.

PA3XO/IuU

I py>XeCTBOTO OTYMTA TEKYILIO Pa3XOOMTe 32 JIeHEHOCTTA 10 MKOHOMWYECKH elIeMeHTI U CIIe]l TOBa
' OTHacq 10 (HYHKIMOHATHO IIpefHa3sHadeHre ¢ 1l opMuUpaHe pasMepa Ha pasxopuTe 1O
HanpasneHus M gevmocTy. [TpusHapaHeTo Ha pasxXOAM 3a TeKyLWsi TIePMOf ce ¥3BbpIlBa PN
HaYMCISBaHe Ha CHOTBETCTBAIITE UM IIPUXOIA.

25



“CETA” AL
Aoknad 3a delinocmma u PuHaHcos omyem 3a 2oduHama 3aevpuwieaya kom 31.12.2014

Pasxo;:;me ¢e OTYMTAT Ha IIPUHITMIIaE Ha TeKyIo HauwicTiasaHe. OI_EQHH.B&T ce 1o crpaBejIrBaTa
CTOVIHOCT Ha IUIaTeHOTO WM Ha NpeacTOAIITOTO 3a IUIAlTAaHe,.

{J6115M ¥ amTMUICTPATHBIM pPazxoan
Tasu pasxopgHa KaTeropus BKIIIOWBA BCHMUKI pa3xoiy OT o0 1 afMHWCTPATUREH XapaKTep.

DUHANCOBH MPHMXOAM M PaZXOaM

DuUHAHCOBWTe I[IPUXOAM BK/IOUYBAT IIPMXOOM OT JIMXBM IO MHBECTMpPaHM cpencrsa (
BK/IIOUMTENHO MHBeCTUIIVM, Ha pasoIokeHNe 3a Ipofaxba), 1ipuxomu oT OUBUOSHTH, Iedanoa
or npomaxba Ha (MHAHCOBM aKTMBM Ha pasnoIokeHVe 3a Opogaxba, npoMeHW B
CIIpaBejIBatTa CT OMHOCT Ha (meaHCOBVI AKTHMBHM OTYMTaHM IO CIIpaBefianMBa CT OVIHOCT B
neuayiGara win sarybara, negaiba or onepanpu B GyXUECTpaHHa BIyTa, IPM3HATH KaTo
meqanou SETYGT/I. HPI{XOH OT JTMXBH Ce IIpM3HaBa B MOMEHTa Ha HAUMCITABaAHETO MY II0 METOIA
Ha eC}DeKTI’IBHaTa JIMXBa. HpMXO}I OT AMBMHAEHTHM Ce IIPI3HaBa Ha AaTaTa, Ha KOATO € YCTaHOBEHO
MpaBoOTO Ha [py:KecTBOTO [Ia TIONyYw IVTAINAHETO, KOSTO B CJIyYas Ha KOTHMPaHM LIEHHM KHIDKA €
marara, CjIefl KOSTO axKIiuTe cTapar Oes IIpaBo Ha IOTydaBaHe Ha MOCTIeIHIMI EMBUEHT.

KM paszxopmTe 3a AEVHOCTTa Ce OTHACST W (PMHAHCOBW pa3xopy, KOUTO [pyXecTBOTO OoTUmTa 1
KOMTO ca CBBpP3aH C obuyarziaTa OeVIHOCT. Hpm—mm'rb'r Ha HadYMcieHMe cCe oOTHacA a0
(prEzancoBKTe PAsXOOM, TAKA KAKTO Ce OTHACH 4O BCHMUKM APYIM KOMIOHEHTM Ha OTYeTa 3a
poxopure. Te BKIOUBAT M BCUYKY 0Oe3LEHKY Ha (PVHAHCOBM aKTUBL.

PUHAHCOBM PasXOOy BKIOUBAT PpasxodM 3a JIMXBM IO 3aeMW, 3aryOM OT oOIepanvi B
Iy>KIeCTpaHHa BalyTa, IIPOMEHM B CIIpaBef/IMBaTa CTOMHOCT Ha (PMHAHCOBM aKTMBM OTUMTAHM
IO CIpaseryvisa CTOMHOCT B Iedasibara i 3arydara, obesmeHka Ha (PMHAHCOBM aKTHBM ¥
3aryOm OT Xe[KVMHTOBM MHCTPYMEHTH, KOWTO Ce IIPM3HaBaT Karo nedanda wm 3aryGa. Boruxm
Pasxomy II0 IUTATVMM JHMXBM TI0 3aeMM e TIPM3HaBaT KaTo nevyanda w1 3aryda, KaTo ce M3lIoN3Ba
MeTofa Ha epeKTHBHS JIMXBEH IPOLISHT.

Pasxony mo 3aemn, KOWMTO He MOTaT a ce OTHecaT IPsKO KbM IpuACOMBaHEeTO, CTPOUTENICTBOTO
VUTA TIPOV3BOZICTBOTO Ha OTTOBAPSI Ha YCIOBWSTa aKTMB, Ce NpU3HaBaT B Ileuandu 1 3arybu,
KaTo Ce M3H0MI3Ba MeTofa Ha epeKTMBHYIA JIMXBEH IIPOLIEHT.

IMeuarou m 3aryom oT KypcoBy pas/IMKH ce IIPeCcTaBAT Ha HeTHa Oa3a ppB (prHaHcoBMUTe OTUETIL

HEYAJIENU W 3ATYBU 3A IEPUOIA

Berukm TIpMXOOHM ¥ pasXOfiHW CTaTiiM, IIPM3HATH 3a TIePUopa, Ce BKIOYAT B Iedanba win
saryba, ocBeH ako ctaHgapT win passacHerme ot MCDO msuckear [1pyro.

ITeuanba wm 3aryBa e obuaTa cymMa Ha IpUXOTUTe MMHYC pasxoOiTe, KaTo Ce M3K/IOYBaT
KOMIIOHEHTHTE Ha IPYT BceoOXBATEH JIOXO,

HMOTH, MAIITWMAW H CLOPDXKEHHUA

ITpu IIBPBOHAYANIHO IIPV3HABANE MMOT, MAllliHa, ChOPBKeHe WM oDopynBaHe ce OTYUTaT II0
1leHa Ha IpupobuBsae, KOSTO BKIOYBA IIOKYIIHATA IeHa, KaKTO 1 BCMUKM IIPeKM pasxoli 3a
IpuBeXZaHeTo Ha axruBa B paboTHO CBCTOSHME 3a MpefBuUpeHaTa My ymorpeba oT
P'bKOBO,EI;CT BOTO.

Cren, OBPBOHAYAMHOTO My IPHM3HABAHNE MMOT, MaliHa, ChOpBXKeHue wmm obopydpade ce
oT4MTaT N0 LeHa Ha IpuOoOuBaHe, HaMaleHa ¢ HaTpyIlaHAaTa aMoOpTM3aIyd W 3aryOu or
obe3meHka.

AMopTH3aIIITa Ce M3WMCIABA TaKa, 4e IfeHaTa Ha npumoOuBaHe HAa aKTMBa, HaMaJleHa ¢
OCTaTh4YHaTa My CTOI:’lHOCT, Ha Cce OTIIMIIIe 3a nepmo,r_[a Ha ITOJIe3HMA MY MKOHOMWYECKM XMBOT,
KaKTO CJ1egBa.
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Crpamgnu 4% mHeeH MeTOxI
Cropexerns v obopynsane 30% mEeen MeTOR
KoMiroTepHa TexHMKa 509% mMHeeH METOX
MoTopHM IPeBO3HM CpelCTBa 25% rmHeeH MeTOH,
HApyru 15% mHeeH MeToy,

3emMATa He ce aMOPTH3Upa

TTomesHwsIT XXMBOT, OCTaThUHAaTa CTOVHOCT 1 MeTOM, Ha aMOpTW3alWMs ce Ipermexia, Kopurupa,
aKo e HeoOXOmMMO, B Kpasi Ha BCEKI OTUeTeH Nepuor,

Hamen mMoT, Maummia, CHOphKEHMe WM obopyaeaHe ce OTIMCBa Ipy Ipogaxba wiM KOrato
AKTHBBET OKOHuUATeNHO OBOe W3BafeH oOT ymorpeba M He ce oOuYaKBaT HMKAKBU JPYTH
MKOHOMWMYECKM IION3¥M OT Herosata npombkasauia yrorpeba. IleuanOure wm 3aryOure,
1IOTIyueHn npu OpaxysaHeTo WM M3BaXIAHETO OT ynorpeda Ha MMOT, MAllliHa, ChbOPBKEHNe
wn obopynpatie, ce ONpeNeNAT, KaTo pasiiika MeXgy IpMOIM3uTenHO u3uMcIeHuTe HETHU
TIOCTBIVIEHMsL OF IpopaxbaTa 1 OaraHcoBaTa CyMa Ha akTMBa M Ce IIpM3HaBaT B OT4eTa 3a
DOXOBVTe.

ITocrenpamuTe pasxoau ce npubapst KeM OalaHCcOBaTa CTOMHOCT Ha AKTHBA MJIM CE OTYMTAT KATO
OTZENEH aKTHB, CAMO KOTaTo c€ O4Yakea, 4e Jpy)KeCTBOTO LI MONydYM Oh/CIM HKOHOMHYECKH
H3TOMM CBBP3aHM ¢ yHOTpebaTa HA TO3W AKTHB M KOTAT0 OTYCTHATA MM CTOHHOCT MOXE Ja OBae
JOCTOBEPHO ONpeAeieHa. PaxoauTe 3a TEKyIIOTO 06CHyKBaHE Ha HMOTH, MAIMHH, CHOPBKCHHA U
ofopynBsane ce OTUMTAT KAaTO TEKYIIM 3a fepHo/a.

HEMATEPHAJIHHM AKTUBH

Oroento NpyIo0uT eMaTepuastel akTus

IIpy IBpBOHAYAIHO IIpH3HABaHe, OTAEITHO NPpUAOOMTHTe HeMaTepUATIHI aKTHBY C& OTYMTAT I10
1eHa Ha npupobusane. Llexara Ha IpupoOKUBaHe Ha BCEKW OTAETHO MPHAOOUT HeMaTepUareH
aKTMB Ce ChCTOM OT IIOKYIIHaTa My IleHa, BKIIFOUMTESIHO BHOCHMTE MWTa ¥ HEBB3CTAHOBUMIITE
JAHBLIM BbPXY MOKYIIKaTa, C/Iefl IIpuUciiajale Ha ThPTOBCKWATE OTCTBIIKWU ¥ BCHYKM CBBP3aHM
Pa3sXomu 3a MOATOTOBKATa Ha aKTHMBa 3a HerOBOTO M3IO/3BAHE IO pefHasHaYeHne.

Citept, IbPBOHAYATIHOTO IPH3HABaHe Ha OTIEHO IPUIOOUT HeMaTepyasieH akTHB TOV CleBa Ja
ce oTuMTa 110 IeHa Ha IpupolnBaHe, HaMaleHa ¢ HauMCIIeHUTe aMOPTH3aliy U HalpyllaHaTa
saryba oT oBesnenka. [Tome3HMaT XMBOT ¥ aMOPTU3ALIMOHHMAT METOZ, Ce IIpepasIIeXJaT B Kpad
Ha BCEKWM OTUETeH IIepHof, cupsaMo edexra OT IMpoMaHa B IpubmisuTesHaTa OLEHKA, ako MMa
TaKaBa M TO B IePCIIEKTHBA.

HemarepraneH akTuB ce OTINCBA IIPM M3BaX/IaHeTO My OT ymoTpeba WM KOraTo He e OYaKBar
OHIEIM MKOHOMITIECKH 110131 OT HETOBOTO WM3IO/I3BaHe WM WM3BAKIAHETO My OT ynorpeba.
[NeganBara v 3ary6ara, IpoM3THYAILM OT OTICBAHETO Ha HeMaTepualeH akTWB, Ce ONpeylert
KaTo pasiMKa MeXOAy HEeTHUTE NPUXOHV OT M3BaXKEaHeTo My oT ymorpeba m OanaHcosara
CTOVHOCT Ha aKkTWBa, paylMKara ce IIpysHaea B Mevanbara wm sarybara, IIpu M3BAXAAHETO Ha
aKTMsa oT yrorpeba.

Ai\‘lOp’l‘!‘ISZlU,HH

3a HeMaTepHanHuTe aKTUBHM C OTPaHIHICH IIONIE3EeH AMBOT aMOpPTHU3aLlLATa Ce M3TMCIIIBa TaKa, qe
Oa Ce OTIMHIe CTOVHOCTTa Ha akKTMBa MMHYC npeqrojaraeMara My OCT aThuHAa CTOMHOCT 3a
BpeMeTO Ha ITOJIESHMAT My MKOHOMITICCKH KHBOT KaKTO ¢Jiegba:

Hrotersum 15% rvmeriaa Dasa
Mapxku (c m3xrnoueHye Ha Mapkara XX XX) 15% mmerma 6asa
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Pasxomy 3a pa3BoviHa AeHHOCT 15% mvHermia Oasa
Codryep 50% mmmevira basa
Hpyru 15% nunertaa Gasa

HemaTepuamuu axTupy ¢ HeompedeneH TOJIe3eH JKMBOT He ce aMOPTM3MpaT, HO ca oDekT ia
pervieft 3a o0eslleHKa, KaKTo € OIIMCAHO IIO-HONTY.

OBE3HEHKA HA HEQ@HHAHCOBU AKTHUBU

VIMOTHM, MalIMHM M CHOPEXEHMA KaKTO M HeMaTepuaTHMTe akTHBM ca oDexT Ha TecTBaHe 3a
obesnenxa.

banarcosata CTOVMHOCT Ha Te3M aKTMBM Ce [IPOBepsiBa eXEeTOHO 3a MHAMKAIWL 3a Obe3leHka 1
KOraTO aKTWBET e obesifeHeH, TOV Ce OTINICBA KATO pasxofl BBE (PUHAHCOBMSA OTYET 3a
BceoOxBaTHMS [goxopm, [0 pasMepa Ha HeropaTa OdYakBaHAa BBH3CTAHOBMMA CTOVIHOCT.
BoacranoeumMaTta CTOMHOCT € 110 -BMCOKATa OT CIIpaBe/lIMBaTa CTOMHOCT, HaMaIeHa ¢ PasXommuTe
mo mpopax0a, M CTOVHOCT B ymoTpeba Ha akTHB JUTM Ha eAVHMINR, TeHepMpamia MapiTdHu
IoTonu. Be3cTaHOBMMAaTa CTOMHOCT Ce OIpefieris 3a OTNENEH aKTUB, OCBEH B CiTydadl, de Iipwu
M3IIOJI3BAHETO Ha akTvBa He ce TeHepupaT IapidHY TOTOLY, KOWTO [Ia Ca B 3HAUMTe/IHA CTeIleH
HEe3aBUCUMY OT HAPWIHWUTE TOTOLM, TeHepUpPaHM OT OPYIV akKTVBM WL TPy OT aKTHMBU. AKO
TOBA € TaKa, BH3CTAHOBMMA CTOVHOCT Ce ONpeferld 3a e[MHMIATA, reHepupaa IapuaHi
ITOTOLIM, KBM KOSITO aKTHBBT IIPUHAIJIEXKI.

Croimocrra B ynorpeba e HacTosdImara CTOMHOCT Ha ObIenmTe HapidHM IOTOLM, KOUTO ce
ovakBa fga OpHaT HOMydeHM OT TaswW emyaia. HacTogumMTe CTOMHOCTM Ce WM34MCIIIBAT
TIOCPeICTBOM AVMCKOHTOBY TIPOLIEHTH, KOMTO Ce OIpeIeNT Mpeiy JaHsaHo obnarase u oTpassea
TeKyllaTa Ila3apHa OIeHKa Ha CTOMHOCTTA Ha IIapuUTe BBB BPeMeTO ¥ CIelpiuHWTe 32
eIMHMIIaTa PUCKOBe, iITo 00esHenKa ce u3sMepsa.

3arybure or obeslieHka 3a e[MHMIM, IeHepUpaIy HapiiHKM TOTOLM, C8 PasMpemensT ITbPBO
Cpellly pellyTaliATa Ha eIVHMIAaTa M ¢JIe[, TOBa IIPOHOPLIMOHAIHO MEXOY OCTaHaIUTe aKTHBU
Ha e[MHMILIATA.

3arybure or ofeseHKa ce OTUUTAT B OTYeTa 3a BceoOXBATHMS JOXOL, (B [tevanbarta wiu 3arybara
3a TOAWHATa), OCBeH aKO 3a JafieHus akTuB He e hopMupaH npeolleHbuYeH peseps. Torasa
obesrieHKaTa ce TpeTHpa KaTo HaMaIeHye Ha TO3M pe3eps (Tipe3 ApyT BceoDXBaTeH MOXOL), OCBEH
AKO T He HAJXBBPII HErOBI pasMep, ¥ HalBUIIIEHYIeTO Bede Ce BKIIOUBa KaTo Pasxoft B OTYEeTa
3a BceoOxXBaTHMA IOXO/,

[Tocnempamio yseriMueHye BbLB BB3CTAHOBMMATa CTOMHOCT /3a aKTwBM, 3a KOWTO ca Owma
npusHaTH 3aryOu oT obeslleHxa B meuanDarta wm 3arydara/, NpeIu3BMKaHM OT IIPOMEHM B
IpUOITM3MTeIIHATE OLIEHKM, ce TpM3HABa KaTo IPHUXOL B OTUYeTa 3a BCeOOXBAaTHMS HOXOH, N0
CTeTleHTa A0 KOSITO Te BBh3CTaHOBABaT oDesLeHKara.

MATEPUAJIHHN 3AIIACH

MatepuaritTe 3aracyt ce OTYUTAT BEB (PUHAHCOBMAT OTYeT Ha (PMHAHCOBOTO CBCTOSHME II0 II0-
Huckara M/y ceGecTOMHOCT ¥ HeTHa pearmsyeMa cToiHOCT. CebecTOMHOCTTA ce OIpeners upes
M3MIOTI3BAaHeT0 Ha MeTofla  ,CpenHonpererieHa neHa”. CebectorHocTTa Ha He3aBhpIIEHO
TIPOM3BOJICTBO ¥ TOTOBAa NPOOYKIEL BKIIOYBA MaTepuamy, IpaK Tpyd WM CBBp3aHU
TIPOM3BOACTBEHY Pa3XOny Bb3 OCHOBA Ha OOMIAMHOTO HMBO Ha JEMHOCT.

[Mposmsma ce mpaeu 3a o0e3mBIDKEHM ¥ 3aCTOIIM €IeMeHTHM BL3 OCHOBA Ha OuUakKBaHaTa MM
Opmenia ynorpeba v HeTHa peanv3upyeMa CTOVHOCT.

Hetmara peamsyema CT OIMHOCT € npemimonaraeMaTa IIPpOoAaUKHa IeHa B oOraarEs XOHO Ha
6M3Heca, JIEN KaTO Ce M3BAIAT BCHMUKY JONLIITMTEIIHN pa3sxXOHa 3a 3aBLPIIBANE 1 pearsanis.
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DOHHAHCOBH MHCTPYMEHTH

HpppoHauanso MpU3liaBane v oleHsBane

Jpy*ecTBOTO IIipi3HaBa (PMHAHCOB aKTHE WWIM (PMHAHCOB TIACKB BBB (PUHAHCOBUSL CM OTYET 3a
(prHAHCOBO CBCTOSHME, caMO KoraTo [Ipy»XecTBOTO CTaBa CTpaHa IO ZOTOBOPHMWTE KIay3u Ha
CHOTBETHI (PUHAHCOB MHCTPYMeHT. llpu mepsoHavanso npusHaBaHe [[pyXecTBOTO MpM3HaBa
BCMUKK (PUHAHCOBM aKTHMBY ¥ (PVMHAHCOBM IIACMBM IO CIIpaBemymMBa CTOMHOCT. ClipaBefvBara
CTOTIHOCT Ha fgageH (PUHAHCOB aKTvB,/ TTaCKB TIPY ITPBOHAYATHOTO MYy HpU3HaBaHe OOMKHOBEHO
e poroBopHarta HeHa. JJoroBopHaTa IIeHa 3a (PMHAHCOBW aKTMBH/ IIaCBU OCBEH Te3H, KOMTO ca
KiacuuIUpaH MO CIIpaBeyMBa CTOMHOCT B HedanOa wm 3aryBa, BKTIOYBa PasxoyiiMre IO
coenKaTa, KOMTO ¢e OTHACAT MPSKO KbM IpupoOuBaHeTo/M3laBaHeTO Ha (PUHAHCOBMI
MHCTpYMeHT. PasxopuTe o CHeIKaTa HallpageHn npu Ipupobusanero Ha (pHUHAHCOB aKTUB U
M3IABaHeTO Ha (PMHAHCOB IacwB, KAacudMumpanu 10 cripasefUIMBa CTOVHOCT B nedarnba wm
3aryba ce oruMTaT HesabaBHO KaTo pa3sxox,.

Hpy>ecTBOTO Ipu3HaBa (PUMHAHCOBY aKTMBY, M3IIOJ3BAVIKM [JaTaTa Ha CeTH/IMEHT Ha CHOenKara,
KaT0 110 TO3M HAUWMH e[VH aKTHB ce IIPW3HaBa B JieHs, B KOWTO € IoIydeH oT HpyxecTsoTo 1 ce
OTITMCEA B JIEHS, B KOVITO e IIpeflocTaBeH oT [JpyxecTeoTo.

{locnepaia oneuKa Ha MHAHCOBHM AKTHBH

IMocrempaniaTa oIeHKa Ha PWMHAHCOBMTEe AKTMBIM 3aBMCH OT TAXHATa KIacupukamps mpu
THPBOHAYATHOTO MM IIpU3HaBaHe Karo akTweu. Jpyxectsoro Knacudwmpa (puHAHCOBUTE
aKTMBYM B €HAa OT UICHHITe YeTUPU KaTeropuit:

Qunancobu axmubu, omuumany no cnpabedsuba cmodivocn 8 neuasbama uiu sazybama .
AxTuBUTe ce KIacuPUITMPAT B Ta3M KaTeropus, KOraro IPUHLIMIHO Te Ca EbPXKaHu C el
THpIyBaHe WM Ipenpomaxba B KpaTKOCpOUHA II€pCIIeKTHBa (THPrOBCKM aKIMBM) WIM Ca
mepuBarBy (¢ M3KTOYEHMe Ha OafeH [JepuBaTuB, KOWTO e oupefereH W ¢ edeKIVBeH
XeIDKUpAILl VHCTPYMEHT) VWIM OTTOBaps Ha yCIOBMSTA 3a ONPeAEIeH B Tasu KATeropusd IIpu
IThPBOHAYAIIHO IIPM3HABAHE.

[Mewanbu wms sary®u 1IpmM [OCHenBalia OIeHKA ia (PUHAHCOBM AKTIVMBYM OTYMIAHM IO
ClipaBelyIvBa CTOMHOCT B Medanfa wmi 3aryba BEAIOUBAT ¥ AMBUASHTI WIM JHMXBM U Ce
Ipu3HaBaT B Ievanba wmi 3aryda.

3a rogumHaTa 3apppmBalia Ha 31 gexemspu 2013 m 2012 JIpykecTBOTO He € KIaCHVIIMpPano
dMHAHCOBM AKTUBM KaTO ABPXKaHW 3a npofaxba 1w onpeneneHn Karo TaKupsa OTIMTAHW I10
CIIpaBe/UIMBa CTOVHOCT B rledanba v saryda.

Baemu u @zemanud. SaeMuTe ¥ B3eMaHVLITA Ca HelepUBATMBHM (DMHAHCOBM aKTMBM C
dbuKcHparyt Win OTIpefensieMy IIALIAHYS, KOUTO He ce KOTMpPAT Ha aKTUBEH IIasap. AKTHMBUTE,
Kouto J[IpyXecTBOTO Bh3HaMepsBa Jia IPOLafe BeflHara wiM B KpaThK CPOK He Morar jfa Gpaar
xiacuduuMpaty B Tasy KaTeropusi. Tesu akTUBY Ce OTYMTAT II0 aMOPTM3MpyeMa CTOMHOCT ¥ Ce
M3MOM3BA Merofia Ha edeKTMBHMS JMXBeH IPOHEHT (¢ M3KmodYeHue Ha KpaTKoCpOuHUTe
B3eMaHMs KOTaTo JIMXBaTa € HechlUecTBeHa), HaMaleHa ¢ TpoBusus 3a oObeslieHKa win
HeCsOMpaeMocT.

OOMuayHO THProBCKMUTe ¥ APYIM B3eMaHMs ce KTacidMIMpar B Ta3u KaTeropiis.

Qunancobu axmubu, Ovpxanu 00 nadex. ToBa ca HemepwpaTUBHM (PUHAHCOBMU aKTMBH C
cpuKcUparm WM OLpenersieMu IUIalnaBEusa M (hUKCIpaH Iafex, 3a Kouto [IpyxecTsoTo 1Ma
TIOTIOXMTETHO HaMepeHue U BL3MOXKHOCT JIa 3adbpXM JO Hajexa. PUHaHCOBU aKIHUBIM, KOUTO
I'IPVI H’bPBOHaT'IaJ'.[}IO npmsx—xaBaHe HPY?KQC‘I‘BOTO e onpenemno, KaTO OTUITali 110 cnpaBemMBa
CTOVIHOCT B TteuasiOum wnt 3ary6u wom Haymaaem 3a Mpofaxba, KakTo ¥ Te3u, KOUTO OTrOBapAT Ha
OHPEJIEJIEHI/EQTO 3a 3aemMi M B3eMaHMdA, HE MOoraTt ga 6’1’:}1&T Knacmpmumpa}m B Ta3u Ka'reropvm.
ITopobuo Ha 3aemm u BseMamya, Te3M akTHBKM Ce OTUMTAT IO aMOPTM3MpaHa ILIeHa, Kaio ce
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M3IIOII3Ba METOTA Ha eheKTUBHMS JIMXBEH IIPOIEHT MMHYC BCIKO HaMaleHUe 3a obesleHKa 1om1
HecbOMpaeMocT.

3a romyuara asppiusania Ha 31 gexemspwm 2013 1 2012, IpyxecrsoTo He € OTY€I0 KaKBIMTO 11 A
610 (hrHAHCOBM aKTUBYM B Ta3U KaTeropusL.

Dunancobu axmubu Ha pasnosoxenue 3a npodaxba, Tosa ca HemepUBATUBHM PIHAHCOBU
aKTMBY, KOWUTO Ca OIpeIeNieH KaTO Ha pasNolokeHMue 3a npopaxba Ipu IrbpBOHAYATHO
TIpM3HABAHE WM He ca KiackdyIpanit B HIKOS OT TopeoInicaHuTe Kareropuu. Te ce oTymMTaT
110 CIIpaBeljIMBaTa MM CTOVIHOCT.

C usxymoueHme Ha mevanOu 1 3aryOu oT BaryTHM oflepaliii, IPUXOAU OT JIUMXBU ¥ IMBUMICHTH,
KOWTO Ce IIPU3HaBaT B Ieyaifa wiwm 3aryDa, mpoMermTe B Ganancosara CTOMHOCT Ha (PMHAHCOBI
aKTMBU Ha pasIIonoxeHye 3a Ipopaxba ce ipuU3HaBaT B ApyT BceoOXBaTeH NOXOK, ¥ Ce HaTpynBaT
KbM pesepB OT MpeoLeHKa, Ao mpopaxdara Ha MHBECTMIMATA WIM OO HeHOTO Obe3leHaABaHe.
CoIiueBpeMeHHO, KyMy/iaTHBHaTa Tevanba w1 3aryda, Kosro € Oua HaTpyuaHa B peseps OT
TIpeorieHKa ce Ipexiacuduimpa oT coBcTBerNs KalliTan B mevaioa wm saryda.

OGesneHKa Ha GMHAHCOBH aKTHBH

B xpas Ha Bcexy OT4eTeH Iepuon [pyKecTBOTO IpeleHsBa A/ HeTroBUTe PUHAHCOBY aKTHUBY
(pPa3/mIYHEM OT Te31 OTUMTAHM IO CIIpaBefyIvBa CTOVHOCT B Tledarida win 3aryba) ca obesneHer
BB3 OCHOBA Ha ODEKTMBHI HOKA3aTe/ICTBA 3a TOBa, Ue BCICHCTEYE HA eIHO WM HoBede ChouTus
BL3HMKHATM /17l IThPBOHAYAIHOTO NpU3HaBaHe OdaKBaHUTe OBLHEeIIM HApWYHW IIOTOLM OT
¢rrtasicosure axtiBy (Ha JpyxkecTBoTo) ca Gvm mopmusaay. OBeKTHBHMTE [OKa3aTelICTBa 3a
ofesleilka MOTaT [a BK/IIOUBAT 3HAUWTEIHM (PWHAHCOBM 3aTPyMHEHII Ha eMMTeHTa WIn
MTHXHMKA TPy HapyllaBaHe Ha AOTOBOP, BEPOSTHOCT 3aeMOMONydaTerpir fa Obme ofsseH B
HECHCTOSTEIIHOCT, M3Ue3baHe Ha aKTHMBEH IIazap 3a TO3M (PUHAHCOB aKTMB, 3apafi (PUHAHCOBK
3aTpyHHEHMI U Op.

3a KanIMTaroBM MECTPYMEHTV, KOUTO Ca Ha PaslIooikKeHye 3a mpopaxba mpy sHauMTeNneH Wi
MIPOOBIUKUTENEH CIiaf, B ClIpaBeljMBaTa CFOMHOCT 14 WHBECTVMIWSIA B MHCTPYMEHT Ha
cOBCTBEHMs. KamrTayl IIof HejHaTa IieHa Ha npuiofMBaHe CBINO ce cuMTa 3a ODEKTUMBHO
[IOKa3aTericTROo 3a obesrleHKa.

B [OIIBIIHEHWME 3a THPTOBCKM B3eMAHWSL, 3a KOUTO € OIpefesieHo fa He OBIAT MHAMBHIYaIHO
oBestiensaBarn  LlpyxecTsoro onpefiens obesleHKaTa MM 3aeflHO, BB3 OCHOBA Ha IIPeNIXONeH
ommT upM chOWpaHe Ha B3eMAHWS, yBelidabaHe Ha 3a0aBeHw IvialiaHus B noprdevina,
KOHCTaTHpaHe Ha IPOMEHV B MKOHOMWTIECKUTe YCIIOBISL CBBEP3aHN 11 OKa3Ballli BIIVHME BLPXY
ofuyarHuTe B3eMaHMsITa, 1 Op.

Camo 3a THPTOBCKM B3eMamms OalaHcoBaTa CTOVHOCT Ce HaMa/liBa, dpe3 MsIIO/3BaHe Ha
TpaH3MTHA CMeTKa M I[IOOIEBaIOTe Bh3CTaHOBABAHE Ha OTIIVICAHMTE IIpe[iM TOBA CyMu ce
KpemuTupa Cpelly Tasu TpaHsutHa cMerTka. [Ipomermre B OanarcoBaTa CTOVHOCT Ha
TpaH3UIHATa CMeTKa Ce TIpHM3HaBaT b nedanda wm saryda.

3a ByuKM Ipyri PUHAHCOBY axTHBY GaTaHCOBaTa CyMa Cce HaMansiBa ¢ pasMepa Ha sarybara or
obesneHKa.

3a GuHAHCOBY aKTVBM OTUMTAHN IO aMOPTWM3MpaHa IeHa, aKO B CJIefBaIll IIeprofl CyMaTa Ha
saryGara oT obeslleHKaTa HaMalee ¥ CIafsT MOXe II0 oBexTwBeH HauMH Ja Ce CBBPXKe ChC
cBOMTHe, KOeTO BE3HMKBA, CFIel KaTo obe3lleHKaTa e [Ipu3HaTa, IIpedu TOBa NpusHaTHTe 3aryou
ot ofestieHKa ce BR3CTAHOBABAT (VM JMPEKTHO, WK Ype3 KOpUIMpaHe Ha KOPeKTUBHATa CMeTKa
3a THPTOBCKM B3eMaHwsi) B Iledamdara wii 3ary0ara. BRIIpexyt TOBa BB3CTaHOBABAHETO HE MOXe
Ja BOEM OO DaslaHCOBA CTOMHOCT Ha (MUHAHCOBWA akKTMB, KOATO [a HaOpWIIaBa OHa3M

30



“CEFA” Al
Hoxnad 3a deilinvocmma u Qurarcos omuem 3a 200uHama 3agvpuisaus kom 31.12.2014

aMopTHU3MpaHa CTOHOCT, Kosro Ou Gwia Ha [araTa Ha BB3CTAHOBABAHETO, ako He e Owra
1pusHaTta 3ary6a or obesrenka.

3a MEITOBYM MHCTPYMEHTH KIackpMIMpaHys KaTo Ha paslooxeHye 3a npogaxba, sarybure or
obeslleHKa B MOUICHCTBME Ce BB3CTAHOBSIBAT B Iedat®a wm 3aryba ako clipaBe/yIMBaTa CTOVHOCT
Ha WVHBeCTMIIMATA HApacHE M HapacTBaHeTO MOXe ODeKTMBHO a ce CBbpXe CbC ChOuTUE,
HACTHIIWIO CJIefl, TIpU3HABAHETO Ha 3arybaTta or ofesmerka. [lo orHOmIIeHMe Ha KalMTalIOBM
MHCTpYMeHTH KlacudprumMpani KaTo Ha pasnorioxeH1e 3a mpogaxta, sarybara ot obesierika He
Ce BH3CTaHOBABA B Meuantda Wi 3aryba, KOraTo MMa HapacTBaHe Ha CHpaBe/jIMBaTa CTOMHOCT
crent, xaTo e Owia rpusHara 3aryGa ot obesreHka B Apyr BceoDXBaTeH OXOH, ¥ € HATpylaH
Pe3epB OT IpeoleHKa,

OrnmcBate Ha PHIACODU AKTHBN

Hesasmcimo oT mpaBHara ¢opMa Ha cleikuTe, (PMHAHCOBUTE aKTMBM Ce OTIIMCBAT, KOraTo Te
IIpeMMHAT TeCTHT 3a oTnmcBaxe npefmican oT MCC 39 "mpermpmMcrso Ha ChABPKAHMETO TIpen
dopmaTa". To3m TecT ChABPXKa ABA PasAWMUHIM B/l Ha OLIEHKHM, KOMTO Ce MpWIaraT CTPUKTHO
IIOCJIEROBATENTHO:

. OueHKa Ha IPeXBBPIISTHETO Ha PUCKOBE ¥ TIOJI3HM OT COOCTBEHOCTTA;

. OreHka Ha IIpexXBBPISHETO Ha KOHTPOra.

Jam akTuBMTe ca DPUSHATH/OTIMCAHM M3LO WM TIPU3HATM IO CTelleHTa A0 KOATO
T py>ecTBOTO ¥Ma YUAaCTHe 3aBVCH OT TOUeH aHalIu3, KOVITO ce M3BbpLIBa Ha 6asa Ha KOHKpeTHA
CHesIKa.

[MocnemBatia onerKa Ha (PUHAHCOBY ACHBH

[Moceppainata OIleHKAa Ha (PUHAHCOBUTE IIACHMBM, 3aBUCHM OT TOBa KakK Te ca O
xracuduIMpany Ipy THPBOHAUAIHO IIpy3sHaBaHe. JIpyXecTBOTO Kiacudvipipa puHaHCOBAUTE
CHM IacWBU B e[{Ha OT CIIeAHIMTE JIBe KaTerOpui:

Hacubu, omuumanu no cnpabediufa cmotinocm 8 neuwarba wuau 3azyba. Ilacusure ce
KIaCHMIMPAT B Tasy KaTeropys, KOraTo Te IPUHIMITHO Ca IbPXaHu ¢ e npofaxba B Omasko
Ghaenie (THPrOBCKM 3 b/DKEHVEE) WM Ca AepuBaiyBy (C M3KIOUeHMe Ha IepUBaTHUB, KOUTO €
TpefHasHaueH 3a M e edeKTHBeH XemKupalll MHCTPYMEHT) WM OTTOBaps Ha yCIOBMATA 3
[OTafaHe B Ta3u KaTeropus, Ompe/le/ieHn Py ITbPBOHAYATHOTO IIpM3HaBaHe. Beirukin ripoMeru
B CIIpaBefyTMBaTa CTOVIHOCT, OTHACAIIM Ce [O TACHBU OTYMTAaHM IO CIpaBe/UTHMBa CTOMHOCT B
regabara i 3arybaTa ce OTUMTAT B OTUeTa 3a JIOXOIMTe KbM [larara, Ha KOATO Bh3HUKBAT.

3a ropmmara sapbpuiBama Ha 31 gexemepu 2013 u 2012 [dpyxecTroTo He e KIacuduumpano,
KaKBUTO ¥ fa OWIo ¢puHaHCOBM [IACHBM KaTo JBpXKaHM 3a Hpopaxba wiM OTYMTaHM IO
cIIpaBemyIMEea CTOMHOCT B redaida wim saryba.

Hpyeu gutiarcobu nacubu. Bovuxm 3ags/DKeHNs, KOUTO He ca KiacuuIpaHy B IpefpiitaTa
KaTeropwsita IONAfjar B Ta3W OCTaThUHA Kareropws. Tesu sams/DKeHMI ce OTIMTAT IO
aMOPTH3MpaHa CTOVHOCT IOCPENCTBOM MeTO/IA Ha ePeKTUBHIMS IIMXBEH IIPOIIeHT.

OBUKHOBEHO THPTOBCKM i JIPYTT 3ah/DKEHMS ¥ 3aeMM Ce KITaC(PULIMIpaT B Tasi KaTeropus.
EreMenTHTe, KiacupumMpaHu KaTo TBPLOBCKM M JPYTM 3aIb/DKeHus OOMKHOBEHO He ce
OlIeHsIBAaT OTHOBO, THW KaTO 3a/IBJDKEHMITa Ca M3BeCTeHVI C BMUCOKa CTelleH Ha CUIyPHOCT U
YpeXOaHeTO e KPaTKOCPOTHO.

IMpusuneruposanii akuMH

Te ce xmacudMIMpaT KaTo 3agbJDKeHMs B CHOTBETCTBIE C TSAXHOTO CBHABPAKaHME OTKOJIKOTO C
TaxHata TIpaBHa ¢opma. [lpedepeHuUMaTHNTe aKIWMM TPefcTasisaBaT (PHHAHCOBM IIACHBU
KnacuuIiMpatH B KaTeropusra , pyri 3UBDKEHVEST. ¥ TIOpafdi Tasu IIPWYMHA ce OTYMUTaT IIo
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aMOpTM3MpyeMa CTOVIHOCT. [IuBuienTiTe 10 NpedepeHIMaIM aKiiH ce Klacuuimpar Karo
pasxof, 3a JMXBU.

Ornuesanie Ha PUHANCOBM ITACUBH

@OuHAHCOB TIAcKB Ce IPeMaxBa OT OT4eT 3a (PVMHAHCOBOTO ChcTodHMe Ha Lpyxecrsoro, camo
KOIraTo 3aIs/DKeHmeto Objle oraceHo, IpeKpareHo Wik msTede. Pasmikara Mexty Ganarcosara
CTOVIHOCT Ha OTIMCAHMs (PMHAHCOB IACKB Y VM3IUiaTeHaTa IIpecTallis ce Mpu3HaBa B Ievaibara
v 3arybara.

JTuxsy, nuBuaenTH, 3ary6u 1 neuaadn

JTuxew, puBHIOEHTH, 3aryOm w redanbu, cebp3aHy ¢ QUHAHCOB MHCTPYMEHT WIM KOMITOHEHT,
KOTITO € PMHAHCOB ITaCKB, Ce IIPM3HABAT KATO IPVXOMM WAV pasxonu b redanbara wim sarybara.
PasupenesieHuATa 3a IPUTEXATEINTe Ha MHCTPYMEHTH Ha CODCTBEHMS KalnTajl Ce Ipy3HaBart
JIVIPEKTHO B cODCTBEHMS KarTuTasl.

Pasxomure 1o onepauuITa 3a KallMTa/IOBa CIelka ce OTpa3sgBaT CUeTOBOHO KaTO HaMalleHue Ha
cobcTBeHMs KarMTall

Krnacudukarmaita Ha (uHaHCOB MHCTPYMEHT KaTo (PMHAHCOB IIacMB WIM MHCTPYMEHT Ha
cODCTBeHMS KAIlUTaI OIIPENErtsi JATTi JIVIXBITE, AUMBUNEHTHTE, 3aryOrrre u reuanbirre, cBpp3an ¢
TO3M MHCTPYMEHT, Cce TIpH3HaBaT KaTo MPWXOEM WM pasxomu B medanbara wmi saryfara.
IMnamasusTa Ha JAMBUAEHTH 3a Ak, V310 MPU3HATH KaTo MAcKBM, €€ TIPMU3HaBaT Kato
Pasxopy IO CHINAS HAaYMH KaKTo JIMxeM mmo obmuramms. [lewanbara m saryGara, cBbp3aHa C
oBpaTHI M3KYTTyBaHMs WM pedpuHaHcipane Ha QMHAHCOBY ITaCHBY, Ce

1pu3HaBa B neganibara wim 3arybara, qokaro oSpaTHMTe M3KYIyBaHMUSA WiV pedMHAHCHUPAHETO
1A MHCTPYMEHTH Ha COOCTBEHMS KallMTall ce MPWM3HABAT KaTo IMPOMeHM B COOCTBeHVS KaruTaL
[pomeriTe B ChOpaBefyTMBaTa CTOVIHOCT Ha WMHCTpyMeHTa Ha cOOCTBeHMs KalmfTasl He Ce
1Ipv3HaBaT BbB (PMHAHCOBUTE OTIETH.

PasxofiiTe TpH M3LABAHETO yIM Iprao0MBaHEeTO Ha CBOV MECTPYMEHTH Ha COBCTBEHMSA KarTar
Ce OTUMTAT B KaIlWUTas, H.p. IIPU KaITaZioBa CHEfKa pasxomudre IO CHesKara ce OTYMTAT
CUETOBOIHO KaTO HaMarieHye Ha cOOCTBeH KalrmmTar.

PasxofIy TI0 CIesTka, KOWTO Ca CBbP3aHM ¢ eMUTHPaHEeTO Ha ChcTasen OMHAHCOB MHCTPYMEHT, ce
pasupemessit  KbM =~ LACMBHMA ¥ KalMTIOBWMS  KOMIIOHEHT, IPONOPIMOHANEO  Ha
pasipeneneHneTo Ha IOCTHIUICHNUATa. Pasxomre 10 CAenka, KOMTO ca ChBMECTHO CBBP3aHU C
ToBede OT efiHa CIeNKa (HalpuMep pasxXOguTe 3a CbBMECTHO IpejyjlaraHe Ha HSKOM aKIfiM 1
KOTMpaHe Ha Opyru akiy Ha ¢dhoHmosa Oopca), ce pasupepesiT MeXIy Te3y CAeNKH, Karo ce
M3TIOMN3BA PAIMOHAIHA ¥ OTHOCHMa KbM CXOTHM CilesIku Basa 3a pasipererneHye.

TMewarnbirre 1 3aTy6ure, CBBP3aHM ¢ IPOMEHN B GaraHCcoBaTa CTOMHOCT Ha (PUHAHCOB IacHB, Ce
IIpM3HAaBaT KaToO IIPVIXONM MM pa3xofy B Meuanbara wni 3arybara fopy KOraro ce OTHacAT 10
MHCTPYMEHT, KOVMTO BKTIOUBA IIPaBO Ha OCTAaThueH TAT OT aKTMBUIE Ha NPEIIPpUATHETO B
3aMsTHA Cpely [IapUIHK CPeiCTBa W SpyT (PUHAHCOB aKTHB.

Komnencupane Ha GUHAHCOB AKTHB ¥ ¢ynancon nacus (B cua or 1.1.2014 1. wan 2013 karoe no-panno
fpiUIarate)

PuHaBCcOBUTe aKTMBM W (DUMHAHCOBMTE MMACHBIM ce KoMIeHCHMpaT U B Oaramca ce mpericTass
HeTHaTa Cyma KOraro:

VMa FOPUANYECKH YIIPaKHsIeMO MPaBo Ia KOMIEHCHpa IpU3HaTUTe CYMU; ¥

MMa HaMepeHwe WIM Aa ypedy Ha HeTHa Oasa, wm Ja peammsipa akTuB U
€IIHOBPEeMeHHO € TOBa Ja ypeny nacus.
Tpu c4eTOBOFHOTO OTUMTAHe Ha HPEXBBPILTHETO Ha (PUHAHCOB aKTKB, KOWTO He OTroBaps Ha
VM3UCKBAMMATA 3a OTHMCBAHE, NPEONPWsTHMETo He KOMIIGHCHMpa IIPeXBbP/CHMSI aKTMB W
CBBP3aHMA HachB, ‘
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KoMITeHCHpaHeTo Ha IIPU3HAT (PUHAHCOB aKTUB M TIPM3HAT (PMHAHCOB MACKB I IIPEICTaBIHeTO
Ha HETHATa CTOPHOCT Ce Pas/daBar oT OTIVICBAHETO Ha (PUMHANCOB aKTHE VM (DHHAHCOB Iacks.
[TpaBoTO Ha KOMIICHCHMpaHe € IOPUIMIECKO IIPaBo Ha HTHKHUK 110 IOTOBOP /ia ype/H I o
ApyT HauuiH fa eMMMHMpA IUTara WM YacT OT CyMaTa, ABDKMMA Ha KpeuTop, “pes
IIpUCTTagaHeTo OT Tasy CyMa Ha CyMa, AB/DKUMA OT KpelTopa.

AKO ¥Ma IOPWIMUECKO IIpaBo lla IPUCIafgHe CyMa, SB/DKMMA OT TPETo JIMIe, OF CyMara,
JTBTDKMMA Ha Kpeuropa, IIpW YCIoBHe ue Mexgly TPWTe CTPA i ChINECTBYBa CLIOpasyMeHue, B
KOETO fCHO € YCTaHOBEHO ITPAaBOTO Ha MIBXKHWKA /la M3BBPLIN KOMITCHCHPAHETO, aKTUBUTE 1
[IaCMBUTE Ce TPeCTaBAT KOMIIEHCHPAHO

Tlapwu v napHyunM eKBUBANeIT

INapu m mapw4HM eKBUBAIEHTY BKJIOYBAT ITapyu B Opovt, menosuTy M APYIM KPATKOCPOUHM
BUCOKO JIMKBUIHM WHBECTHMIMIM, KOWTO Ca JIeCHC 06p’leaEM{/I B OmpelierieHa CyMa IIapiu ¥ ca
ITpenMeT Ha He3HauuTeneH PUCK OT IPOMEH Ha CTOWHOCTTA.

3a memMTe caMo Ha OTYeTa 3a IapWdHMTe IIOTOI(M, Hapu W NapWIHM eKBUBAJICHTHU BKITIOUBAT
BarKoBy oBbpipadITH, TWIATMMY IIPM IIOMCKBAHE, THit KaTO XapaKTepuCTMKMUTE Ha HOpoGHM
BaHKOBM CTIOpasyMEHisI ca, Ye GaHKOBOTO Calfio Hecro ce IPOMeHs OT IIOJIOXMTEeNHO [0
oBBpApadT, Te ce CUITAT 33 HepasIeria YacT OT YIpaBIeHIeTo Ha apyre Ha HpyXecTBoTo.

HNPABHUTEJICTBEHW HAPEHHA

ITpaBurencIBeHNTe JapeHus ce IPU3HaBaT, KOTaTo Ca U3IIB/IHeHN yCIOBIETTa 3a IOy HaBalHeTo 1
CBINIECTBYBa pasyMHa CUTYPHOCT, Ye JAapeHKUeTo Iie Opme momyueno. [lapeHusi cBbp3aHU C
aKTVBY Ca OTHACAT ITBPBOHAYAIIHO KaTO OTCPOYEH IIPUXOA, M IS TOBa Ce OTpa3dasar B Ievasnba
i saryBa Ha cmcTeMHa M pasyMmHa Dasa 1pes BpeMeTo Ha IIOJIE3HMS KMBOT Ha CHOTBeTHUTE
aKTHBH. 11o-romaMaTa YacT Ha JapeHnsdra ca ¢ el fa IOMIIOMOTHAT IIOKYIIKaTa Ha ChOPBXCHIE
u MarmHu. JlapeHns CEBp3ari ¢ OXOMM Ce MPYICHafiaT 1Py OTUMTaHe Ha CBOTBETHI pasxo/l.
[paBuTescTBeHN AAPEHNA, KOUTO Ce NIOJTy9aBaT KaTo KOMITEHCAIMA 3a PasXOl Wi 3arybu Beue
HATpPYTIIaHK WM C TIeT OKa3BaHe Ha HellOCPe/ICTBeHA ¢puHarcoBa HOJKperna Ha [IpyXecTBoTO, 3a
KOWTO He ce OYaKpaT Obaelmyt pasxofy ce Ipy3HaBaT B Meuaiba WK saryba 3a mepuopa, mpes
KOUWTO Te CTAaHaT M3MCKYeMHI.

Korarto Oe3Bb3MesHIATE CPEJICTBA Ca CBhp3ailt C HeaMOPTU3yeMM aKTMBM M MMa V3VICKBaHe 3a
USITHIIHEHMETO HA ONpeelieHy 3afbDKeilis NPUXomure ce TpW3HaBaT B mevaibara wim
saryfaTa IIpes NepyOAWUTe, KOTaTo Ce II0eMaT PpasxOfuTe CBBp3aHy ¢ VIIBIHEHWETO Ha
3afBIDKeHIATa.

OHPOCTI/IIVI 3aeM OT FBpXKaBaTa ce Tperupa KaTo Oe3pb3Me3IHM cpepcrsa opegocTapenit oT
OhxpXaBata, KOraTo pMa TpHeMIviea rapanye, e IPyXeCcTBOTO e V3ITBJIHM YOIOBISITA 34
OIpOCTsBaie Ha 3aeMa.

[TomsaTa Ha IIPaBUTEICTBEH 3aeM C JMXBa IIOf Ta3sapHMs IPOIEHT ce TpeTupa Xaro
Ge3phaMe3qHM CPeNICTBa, IpPelocTaBeHM OT gbpkapara. [lomsara oT ymaxeaTa IIO7, IIasapHiAt
TPOLIEHT Ce OlEHsABa KAaTO pasiiKara MEXKly HadalHara OanaHCopa CTOVIHOCT Ha 3aeMa,
onpenenena cermacao MCC 39 1 morydermre mocTeivieHys. [lonsara ce oT4MTa KAaTO IPUXOL,
oT pUHAHCHpaHe.

PA3SXOIH IO 3AEMY

JIuxeara IO 3aemu 3a (PUHAHCHpaHe Ha ITOKYDKa M passuTie Ha aKTHB, KOWUTO OTroBaps Ha
YCTIOBMATA 32 aKTUB CH3IATEH B CAMOTO IpefipusTHe (T.¢ aKTUB, KOVTO HeIIPEMEHHO W3MCKBA
3HAUMTENICH TIepUONl OT BpeMe, 3a fla CTaHe TOTOB 3a TIpefBWKAaHata My ymoTpeGa wwtn
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nponaxba) e BKIOUEHa B CTOVIHOCTTA Ha aKTHBa K0 MOMEHTA, [X0 KOVITO aKTMBMTE Ca 3HATWUTENIHO
TOTORM 3a ynorpeba wm npogaxba. Taxmsa pasxomyu mo 3aeMu Ce¢ KarMTaTM3Mpar HETHO OT
KaKbBTO ¥ [1a OW10 MHBECTHIIMOHEH HOXO/, IIOJIyUeH OT BPeMeHHOTO MHBECTUpPaHe Ha CPeICTBa,
KOWMTO Ca B U3IIHHIBK.

Bewaxu mpyrv pasxoysi 110 3aeMH ce Ipu3HaBarT B Imevanba i sary0a B epuofa, Ipes KOMTo ca
BB3IHVIKHAIIN.

CHEJIKH B UY>KJIIECTPAHHA BAJIYTA

TTapiyEuTe aKTHBNM M IACHBY B Yy XeCTpaEHa BaTyTa Ce MpeBaTyTHpaT BB (yHKIMOHAIHATA
BJIyTa Ha CBOTBETHOTO APYXKecTBO OT JIpyXecTBOTO ¢ MOMOINTa Ha OOMeHHMre KypcoBe Ha
JlaTaTa Ha oTwiTame. llewarmBure M 3arybure IIpowsTHUaIM OT IIPOMEHMTIEe B OOMeHHWTe
KypcoBe <jlefi paTata Ha COefIKaTa Ce IIpM3HaBaT B Medanba wm saryba (ocsen xoraro ca
OTCpOUeHY B OPYT BceoOXBaTeH AOXOM KaTo Xe[K Ha TapifieH IOTOK).

HenapuunuTe aKTHMBM M [TacCKBY, KOWMTO Ce OLICHABAT II0 MCTOpWYECKa IleHa B UyXpeCTpamtia
BaIyTa Ce IIpepalyTHMpar Iro obOMeHHMSI Kypc Ha [JaraTa Ha TpaH3aKLIMHgTa. Pasznuxire
BB3HMKHAIIM OT ODpeBalyTHpaHe MO HeNapuyHK MO3MLIMK, KOUTO Ce OLIeHABAT IO ClIpaBefmBa
CTOVHOCT B YyX/IeCTpaHHa BayTa (HamrpyIMep KaITarnoBU MHCTPYMEHTM Ha PasIoNoXeHue 3a
npopaxba) ce TIpeBalyTHpaT, KaTo Ce U3IOJI3BaT obMeHHWTe KypcoBe Ha fdarara, KOIraTo ce
OIIpenensd CrpapenBaTa CTOVHOCT.

[Tapyauaure  [MO3MIDIM B YyXOAeCTpaHHa BajyTa Cce IPeMsYMCIIBAT, M3TIOVI3BAVIKH
SAKHOWATETHWS Kypc. Hemapiramwre mosuiime, KOMTO Ce BOEAT MO WCTOpUYECKa IeHa B
yyKgecTpaHHa BalyTa Cce IIPeM3uucIIsBaT, W3IIONI3BaviKu oOMeHHM Kypc KbM [JaTaTa Ha
coenxara. Henapudasire IO3MLINN, KOMTO Ce OLIEHABAT TIO CIIpaBeAyINBa CTOMHOCT BBB BaJlyTa, ce
IpeU3uYMCIIBAT HOCPEACTBOM oOMeHHMTe KypcoBe KbM OaTara Ha OleHKa Ha CIpaselmiBaTa
CTOWMHOCT.

AEHCHOHHM ¥ JAPYIM 3AODBJDKEHMS KbM IHEPCOHAJIA 11O COIIMAJIHOTO U
TPYIOBO 3AKOHOIOATEJICTBO

Tpy#oBuUTe W OCHIYPUTETHW OTHOIIEHM: ¢ paboTHuMUMTE ¥ OIyXKuIeMTe B OTHEITHMTe
Ipy’ecTBa ce ocHoBapar Ha pasmopenGure Ha Komekca na tpyma (KT) u Ha pasnopenbute Ha
AEVICTBAIIOTO OCUTY PUTE/THO 3aKOHOHATESICTBO.

OcHOBHO 3agb/DKeHNe Ha paCoTolaTelId e fa M3BbpPIIBa 33/Ib/DKUTETHO OCHTypsiBaHe Ha HaeTlAd
nepconai 3a oy “TleHcym”, JOBTHUTEIHO 38 bIDKUTEIHO TIEHCVIOHHO OCUTY PsBaHe (O3I10),
¢orn “Obmo 3aborasane 1 Mairavscreo” (O3M), donp “Bespaborvma”, donn “Tpyrmosa
snoniosyxa v npodrecitoranta Sonect” (T3I1E) u sapasno ocurypsasare.

PasMepuTe Ha OCUTYpUTEIIHIIE BHOCKI Ce YTBBPXKIaBaT KOHKPETHO Che 3aKoHa 3a Glomxera Ha
IOO u 3axoma 3a Gromxera Ha H30K 3a choTBeTHaTa rommua. BHOCKMUTE Ce pasipeHerar
MEXIy paboTomaTeNs M OCHUIYPEHOTO JIMIle B ChOTHOLIEHWE, KOETO Ce IPOMEHS eXeroflHO U €
ompeymerteHo B wi. 6, an. 3 or , Komekca 3a comanso ocurypssare” (KCO). Ofmusar pasmep Ha
BHOckaTta 3a pouy, “Tlemcmn”, HO3IO, domn “O3M7, o “Bespaborimia” 1 3mpaBHO
ocurypsisate 1pes 2014 I., e KakTo ceja:

3a nepuooa 01.01.2014 e. - 31.12.2014 2.

30,30% (pasmpenmeniero B ChOTHOIeHMe paGoromarenm: ocurypeno Jmue 17,4:12,90) sa
paboTenmre Ipi YCIOBKUATA Ha TpeTa KaTeropust TPy

40,30% (pasmpenerneHo B coTHOmeHe pafoTomaTen: ocurypero e 27,4:12,9) sa paGorenmre
IIPY YCIOBMATA BTOPa KaTerOpwsL.
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B [OITE/THEHMe, M3IAIO 3a CBOS CMeTKa paboTomaTessiT IIpaBi OCHIYPUTE/THA BHOCKA 3a (POHL
“T3T1IB”, xosaTo e mudpepeHIpaHa 3a padraHuTe npermpuaris ot 0.4% mo 1.1% B saBucimMocT
OT MKOHOMMYECKaTa JeWHOCT Ha EPYKeCTBOTO.

KbM [IpyKecTBOTO HsAMa Ch3afed v GyHKIMOHMPAI YacTeH JIoGPOBONeH OCUTy puTerieH (OH/I.

OcurypurenHuTe ¥ MeHCHMOHHM IUIAHOBE, NpWIaramyl OT KpPYXeCTBaTa B Ka9eCcTBOTO MM Ha
pafoTomaTen ce ocHoBaBar Ha OBITApCKOTO 3aKOHOAATENCTBO ¥ Ca IUIAHOBE C [epUHMpaHi
BHOCKM. [Ipu1 Te3u 1TaHOBe pabOTORATEIST IUIallla MeCeuHOo OIipefieriei BHOCKM B AbpPXKaBHWTe
dowpn “Tlencum”, dpongm “O3M”, donp “Bespaborvmia”, donp “T3I1B”, kakTo M B yHMBepCarnHi
1 npodecuonanHM TieHcHoHEW ¢GoHoBe - Ha Gasa puKcHpaHy IO 3aKOH IPOLEHTH M HIMa
TPABHO WIM KOHCTPYKTMBHO 3aj(b/DKeHMe fla HOIUiamia BEB ¢poHposere ObAeimy BHOCKM B
CJTy4auTe, KOTaTo Te HIMAT JOCTATHYHO [Ia M3IUIATAT Ha ChOTBETHMUTE A 3apaboTeHnTe OT TX
CyMM 3a Iepuofa Ha TPYHOBWMS MM CTax. AHaIOTMYHO €A 33 B/UKEHVTa 110 OTHOLIeHMe Ha
3APABHOTO OCUTypsiBaHe.

JpyxecrsaTa OCUIypaBaT BCAKO HAETO JIMIle, HAa OCHOBAaTa Ha CKIIOYEH JOrOBOP C APYXKEeCTBO 3a
HOGPOBOIHO 3APABHO OCUTYpsBaHe, 3a ToOOTHIIHN 1 GOTHITTHIL MEMITMHCKI YCIIYTiL.
Cobrmacho pasnopenbure Ha Kopekca ma Tpyna paboTopareltiT MMa 3aflbiDKeHMe Oa M3IUIati
IIpW IpeKpaTsiBaHe Ha TPYHOBILS JOTOBOP CriefimTe o0esIeTe s

HeCIIa3eHO [IPeIy3BecTHe - 3a TIepuofla Ha HeCIIa3eHOTO IPEM3BecTye;

TIopagM 3aKpyBaHe Ha ApPYyKecTBOTO WIM Ha YacT OT Hero, CbKpallasate B IllaTa, HaMasIIBaHe Ha
obema Ha paboTa 1 crmpase Ha paboTa 3a mosewe OT 15 mrm ¥ Ap. - OT epgHa OpyTHa MecedHa
paGorHa 3aruIara;

Opu TpekpaTsdBaHe Ha TPYLOBMS HOTOBOp mopamu Gormect - B pasmep Ha OpyTHOTO
BB3HAIPAKICHVe Ha paboTHMKa 3a [Ba Mecelia IIpM yCIOBUE, Ye MMa Hal-MaJIKO I1eT TOZMHY
TPYZOB CTX M He e Ionmydasat ofeslIeTeHne Ha CHIIOTO OCHOBaHMe;

TIpY IIeHCHOHMpate — oT 2 70 6 GpyTHM Meceurn paGoTHM 3arUIaTit CIIOpey TPYAOBIS CTaxX B
ApyxKecTBaTa OT [pyXxecrsoro;

3a HeM3IION3BaH IUIaTeH TOAMIINEH OTIYCK - 3a ChOTBETHUTE TOMMHM 3a BpPeMeTo, KORTO e
IpW3HaBa 3a TPYyIOB CTax.

Criep, M3IUIAIIAHETO Ha TOcodeHuTe obesimereHms 3a paboToparessi He IPOM3THYAT APYTU
3ab/DKEHMS KM paboTHMIMTE ¥ CITyKUTEITNUTE.

KpaTKoCpOUHMTE [IOXOMY 3a [IepcoHaa 1o, ¢opMaTa Ha Bh3HArpaxIeHNst, GOHyCH 1 coluaTHm
JOIUTAIIAHMA W Tpuao0uBKY, (M3MCKyeMM B paMKuTe Ha 12 Mecema ciell Kpas Ha Hepuona, B
KOWTO TEPCOHATBT e IONOXWI TPYF 3a TSX WIM € V3ITBIHII HeoOXoiiMuTe yCIoBUs) ce
[IPU3HABAT KaTO PasXol B OTYeTa 3a BceoOXBaTHMS JOXOZ B IIEPIOIA, B KOVITO € MOMIOXKEH TPy LT
3a TIX WIM Ca MSITLIHEHNM WM3MCKBAHMSITA 33 TIXHOTO MOJIydaBaHe, KaTo TeKyIIo 3ajlb/UKeHNe
(crien mpucIIafiaHe Ha BCUUKY IUIATEHM Bede CyMM W IIoflaralmy ce YAPBKKM) B pasMep Ha
HEeIMCKOHTUpPaHaTa MM CyMa. [IB/oKiMyTe BHOCKM TI0 COLMA/IHOTO W 37IpaBHO OCUTypsBane ce
IPM3HABAT KaTo TEKYII] PasXop M 3ab/DKeHMe B HeIMCKOHTHPAH pasMep 3ae/iio 1 B IICPUOAa Ha
HauMCleH1e Ha CBOTBETHUTE JOXOIH, C KOMTO Te Ca CBbP3aHu.

KBM mataTa Ha BCeKy dMHAHCOB oTUeT [[pyKecTBOTO IIpaBy OLeHKa Ha CyMara Ha OYaKBaHWTe
Pa3sXOfy HO HATPYIBAIIMTE Ce KOMICHCUPYEM OTITyCKM, KOSTO ce OYakea fla Obie m3miaTeHa
KaTo pesy/IraT OT HeWMsIIOI3BAaHOTO Ipaso Ha HaTpyllaH OTHyCK. B ouenkaTa He ce BK/HOUYBAT
pubiIMsuTesHaTa TPEUeHKA B HEAMCKOHTHpPAH pasMep Ha pasxofire 3a BHOCKM IO
3a/TBIDKUTENIHOTO 00IIecTBeHO OCHTy PsIBAHE.
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Cermacuo Kopekca Ha Tpyaa paGoTomaternT e 3afb/DKeH [ia ¥M3IDIAlla Ha Junia OT IlepcoHaria
TIpY HacTHIBaHe Ha MEHCHOHHA Bh3pacT obesileTerNe, KOeTO B 3aBUCUMOCT OT TPYIOBVA CTaX B
CBOTBETHOTO TIPEANPUATHE MOXe fa Bapupa Mexuy 2 u 6 SpyTem Meceunu paBoTHM 3arUIaTH
KbM JIaTaTa Ha IpeKpaTseaHe Ha TPYIOBOTO IMpaBooTHOMIeHye. [1o cBoTe XapaKTepuCTIKN Te3u
cxeMu TIpefCTaBsIBaT IVTaHoBe C edMHUPaHM JOXOAN.

MsqncieHMeTo Ha pasMepa Ha Tesu 3aBIDKeHMs Hajara y4acTMeTo Ha KBaTudpwipparm
AKTIOEPHM 32 7Ia MOXe [Ja ce OIpefiesM TAXHATa CeralllHa CTOVIHOCT KbM farara Ha OT4YeTa, IO
KOSTO Te ce HPEeACTaBiT B oTdeTa 3a (PUMHAHCOBOTO CBCTOSHME KOpurMpaHa C pasMmepa Ha
HeITPU3HATIATE aKTIOEPCKH Kedasion 1 3arybu, a pectl. #3MeHeHIeTO B CTOVEHOCTTA 1)1 BK/LEOYBA
TIpU3HATUTE aKTIOEPCKM II€Yanon v 3ary6u - B OT4eTa 33 BceoOXBaTHIA IOXOL.

TJIAITAHWS BA3HPAHI HA AKITHN

[Tramanust GasMpaHu Ha aKIi 3a JIpyKecTBOTO ca KallWTajloBM OMLNM, IIPEXOCTABEHN HA
CITY>XWTeIITe, 33 KOWTO Ce M3II073Ba MOofiera 3a 1reHo00pasyBase 3a OleHKa Ha CIpaBemymBara
CTOVIHOCT KBM jaTaTa Ha IpepocrabaHe. CrpaBemnmMpaTa CTOVHOCT ce OTpasfgba IO JIMHeeH
METOJ, KaTO PasxXof, BLB (HPUHAHCOBWMA OTUET 3a ICPUOTa, 3a KOWTO CIIYXWTert npumobusa
Ge3yCToBHO IIpaBO BBpPXy OMIMMTe (IEPMON Ha IOpakIaHe Ha IIpaBa), CbC CBOTBETHOTO
yBerueHMe Ha cOOCTBeHMA KalluTarl.

BposiT Ha Te3u O Ce PeryImpa eXerofiHo, 3a ia oTpasyu Hay-100pire HATMYHM OIfeHKM Ha
TE3W, KOWTO Ce OJYaKBa Aa IOPOAST IpaBa (MIHOPMpAayiKM HHCTO IIa3apHuTe YCTIOBMST) C
TIoCTeBaIIITe [IPOMeHH B pasxopuTe, CobcrBeHmaT KammTas ChIIo ce yBemdasa ¢ pasMepa Ha
B3eMAHETO OT [IOCTHIDIEHMSITA, KATO M KOTaTo CIIy KiTeIiTe 130epaT Aa yIpaXHST CBOETO IIPABO
BBPXY OIIIMATa.

Axo [pyxecrsoTo Momuduimpa CpoKOBeTe M YCHIOBUMATa, TPM KOUTO C€ IIPenocTaBaT
MHCTpyMeHTHUTe Ha COBCTBEHMS Karmrasy KaTo MMHMUMYM, ITONTyuermire yCOIyT¥ OLEHEHU IO
CTIpaBe[yIMBa CTOVHOCT Ha JiaTaTa Ha IIpefocTaBaHe Ha KaITMTATIOBUA MHCTPYMEHT C¢ OTPassIBaT
BEB (PUMHAHCOBMS OTUET 3a [TOXOJMTe.

Anymmpare Ha TIpeJOCTaBSHWTe KaIlTaTloBy MHCTPYMEHT IIpe3 Iepuofia Ha npupodmBase Ha
IpejlOCTaBeHMTe Mmpasa (pasmifiHO Of IIpefoCTaBsHe, OTKa3aHO <pes OTHEMaHe, KOraro
yCIIOBMATa 3a IpuAoOUBaHe He Ca V3ITHITHEH ) Ce OTYMTAT KaTo YCKopeHo ImpupobuBate, 3aToBa
Henpw3HaTaTa OCTaThb4HA CyMa Ce TIpM3HaBa He3abaBHO BB (PMHAHCOBIA OTUET 32 JOXONMTE.

JAHBUU BBPXY JTOXOHA M OLC

JB/DKVMIAT TeXymno AAHBK ce M3YMCIABa C TIOMOINTa Ha JAHBYUHMIE CTaBKi B Ciila VT
[IpUeTHTe 3a IePICTBAIM CTABKM KbM JlaraTa Ha OrdUTaHe. OGmnaraemMarta neyaiba ce pasmdasa
OT CYETOBOMHATA eyada WM 3aIlOTO HIKOW JOXOOM M PasxofIyl ce Cuprar 3a obsaraemu Wi
MAHBYHO TIPU3HATM WIM 3aIOTO BPEMeTo, 3a KOeTo Te ca Gt obnaraeMM WIM FaHBLYHO
TIpM3HATY Ce PasiJIasa IPu TAXHOTO JAHBYHO W CYETOBOIHO TPETHpPaHe.

[TocpeIcTBOM IIACHMBHMSA METOH, B OTYeTa 3a PUHAHCOBOTO CHLCTOSHME, OTCPOYEH [aHBK Ce
IpU3HAaBa 32 BOMHKY BPEMEHHNM PasiMKM MeX/y OarlaHcopaTta CTOVHOCT Ha aKTHMBUTE U IACHBUTS
BB (PMHAHCOBUSA OTUeT Ha (DUHAHCOBOTO CBHCTOAHME ¥ CBOTBETHATA JIAHBYHA OCHOBR, C
MSKIIIOYEHME Ha pertyTalyisira, KOsSTo He e TIPU3HATa 3a NAHBUHM LI, KaKTO ¥ 3a BpeMeHH!
PATMKM, BE3HVKHATM P IIbPBOHAYAITHO TIPU3HABAHE HA aKTUBY M MTACUBY, KOUTO He BITAAAT
BEpXy oBnaraeMaTa Wi CHeTOBORHA neyanta.

OTCpOUeHMAT [AHBK Ce W3YMCIIIBA TI0 OAHBUHMTE CTaBKM, KOWTO ce O4YaKea [a opHar
IIPUTOXKMMY 33 TIEPHUOJLA, KOTATO aKTUBHT Ce Pea/lVi3upa Wi ITaCUBHT ce yPENiil B3 OCHOBA Ha
JIaHBUHWUTe CTABKM ( ¥ JAHBYHY 3aKOHM), AEVICTBALIL WV BIIe¥IM B CIUIa, B 3HAMWTEIHA CTEIICH,
K'bM JaTaTa Ha DanaHca.
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AKTMBM 110 OTCPOUEHU [JAHBIiM ce IPU3HABaT CaMo JI0 CTeIeHTa, O KOATO JIpyXKecTBOTO CumTa
3a BEPOSITHO (T.e. € IO-BepOSTHO) fa e Hammme ofnaraema rredanba, 3a 1a ce peamMsupa akTUB OT
cplllaTa JaHbYHA Tpylia (FOpUCAMKIIN).

OrcpoueHnTe FAHBYHM aKTMBW ¥ IACWMBU Ce NPUCHAJar caMO TOrapa, KOTaTo MMa 3aKOHOBO
[MpaBo Ja HPUCTIANAT TeKY I JaHBUHY aKTHBY CPenly TeKyI JaHbIHU TAaCUBY 11 OTCPOYEHMTE
JANBULM aKTMBY U TTacHMBU Ce OTHACAT OO JaHBIM BBPXY JOXOHa, HATOXEHNM OT eOyH ¥ ChIIl
AaHbYeH OPTaH 3a €IHO APYXKeCTBO M HaMepeHMeTO Ha [IpykecTBOTO e [a ypequ cymara Ha
HerHa Oasza.

PasxombT 3a JAHbBINM 33 IePUOAa, BKIOUBA TeKyIN 1 OTCpodYeH JaH®K. JlaHBK ce Ipu3HaBa B
OT4eTa 3a [JOXOMMTE, ¢ M3KIOYeHMEe Ha CIydauTe, B KOWTO TOV NPOW3THYA OT CAENKM WA
cuOMUTIsL, KOUTO ce Ipu3HaBaT B APYT BceoOXBaTeH HOXON WM SMPeKTHO B kKamuTai B To3m
Clydadi, JAHBKBT ce TIpW3HaBa B APYr BceoOXBaTeH HOXOH WIM CBHOTBETHO AWMPEKTHO B
coBereermst Karmmrasl. KoraTo maHBKBT BB3HMKBA OT ITBPBOHAUYIHOTO OTUMTaHe Ha OwmsHec
KOMOUMHAIS, TOV Ce BKIIOUBA IIPK OCUeTOBOIABAHETO Ha OusHec koMOuHamATa,

HaubK BBpxy gobasenata croinocr ((IIC)
[Tpuxomyrre, pa3xoguTe U aKTUBUTE Ce IIPU3HABAT HETHO OT HAIAC, ¢ usxmoueHMe Ha CJIydauTe,
Korato:

JJIC, Bp3HMKBaLL IIPY [IOKYIIKA Ha aKTVBY WIM YOTIYTH, He @ Bb3CTaHOBMM OT HaHhYHITe BIacTH,
B Koirro cryvait JJC ce npusHaBa KaTo JacT OT IleHaTa Ha IpuioOuBaHe Ha akTvea Wi KaTo
YacT OT ChOTBETHATA PAa3XOJiHa OIS, KAKTO TOBa € IPWIOXUMO; U

B3EMAHVISTA VI 33 B/DKeHIITA, KOUTO Ce OTUUTAT ¢ BrmoueH JJ1C.

Herrara cyma ma JJC, pe3cTaHOBMMA OT WIM JIB/DKMMA Ha JaHBYHMTE BJIACTH Ce BKIIOUBA B
CTOVIHOCTTa Ha B3eMaHMsTa VT 3afb/DKeHmsTa b bamaHca.

IPOBU3HH

KoraTo Ha patata Ha OrudraHe [IPyXXeCTBOTO WMMa CeraliHoO 3ajb/DkeHve (IIPaBHO TWIN
KOHCTPYKTVBHO), KATO pe3yIITaT OT MIMHAIO0 ChOMTME U e BepOSTHO, 4e [Ipy)KecTBOTO Iie IoTack
TOBA 3aJ(b/DKeHMe Ce HpaBy MpOBM3MS B OT4eTa 3a PMHAHCOBOTO cherosuue. [Iposmsmm ce
IIpaBSIT Karo ce W3MOM3Ba Hair-moOpara npubnmsuresHa OlleHKA Ha CyMmara, KOATO Ie e
HeoBxoguMa 3a TIoracsisaHe Ha 3aIb/DKEHMeTO W Ce AMCKOHTMpaT OO CeramHa CTOMHOCT ¢
ITOMOIITTa Ha JAMCKOHTOB IIPOLeHT (IIpeny JarbIM), KOWTO OTpassisa TEKyIITe ITa3apHy OLCHKNM
Ha CTOVMHOCTTa Ha NApWUTe BBB BpPeMeTO U CHeIidMYHUTE 33 3aJB/DKeHMETO PUCKOBe.
[IpoMeHyre B OpuOmM3ITeNIHMTE OLIEHKN Ce OTpasisaT B OTYETa 3a MOXOAMTE 1Ipe3 Iepuoa, B
KOVITO BB3HMKBAT. [IpoBU3MILTE TIO rapasdiAiL Ce M3MepBaT ¢ IIOMOIITa Ha BePOSTHOCTHI MOV,
Bazupany Ha MyHan ommT. [IpoBMsMuTe 3a NPECTPYyKTypHpaHe ce NPHM3HaBAT CaMO C7Ie[l KaTo
3acersiaTTe CTpany ca Grom yrdropMipary 3a popmarmmst IUIaH 3a IPeCTPYKTY pUpakHe.

KAIIUTAN

Karmranoeure MHCTPYMEHTHM Ca [OTOBOPY, KOMTO TIOPaXJAT OCTaThUEH MHTepeC B HETHITe
akTuBu Ha [Ipyxectsoro. OOukHOBeHWTe aKIDM (e Kiacuuumpar Karo KaIliTasl.
KanranoBuTe MECTPYMEHTI ce IIPU3HABaT II0 CyMaTa Ha I[IO/IyYeHuTe TOCThIUIEHH, HeTHO OT
pasxoOuTe, HPsSKO CBbP3aHM C TpaH3akuAaTa. [JOKONIKOTO Te3W IMOCTBIUVICHVS IIpeBuINaBaT
HOMMHAIHATA CTOMHOCT Ha eMUTHPaHN aKIi, Te ce KpedUTHUPAT 110 CMeTKa IpeMUeH peseps.

Pasnpepertsiize Ha JMBUACHT

JuBupeHTATe Ce TpM3HABAT KATO ITacuB, KOTaTo Te ca HeKIapupady (T.e. AMBUIEHTHUTe cCa
paspemieHM 10 CHOTBETHWMSA HAUMH ¥ Bede He ca B o0xsaTa Ha MpeIlleHKa Ha XOPUAMYECKOTO
mvrre). OBMKHOBEHO OMBUAEHTH Ce IpPU3HABaT Karo IIacMB B IEpUONa, B KOWTO € Oflo0peHo
TIXHOTO pasIpefelieHWe IO BpeMe Ha TommurmHoro obmoro chbpanme Ha akiMOHEpUTe.
MexpapHHEITe OUBUIEHTY ce IIPU3HAaBaT, KOraTo ce M3IUIALUAT.
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KPUTHYHI CYETOBOOHHW NPEUEHKH U IIPUBTU3UTETHM OLUEHKH

[Tpu w3roTBAHETO Ha CBOWTE (DMIANCOBM OTJYETH, JIpyXKeCTBOTO € HANpPaBUiIO 3HAUTENIHN
TIPEeIIeHKH, TIPOTHO3M U IPEIIIONIOKEHVST, KOMTO OKa3BaT BITMAHMe Ha OalaHcoBaTa CTOMHOCT Ha
HIKOW aKTMBW ¥ IIACHMBU, HOXOMM ¥ Pa3xofau, KakTo W Apyra maQOpManys OTIYeTeHa B
Benexxxure. JpyxecTsoTo IIEpUOIMIHO CJIe[H Te3H IIPOrHO3M M IIPeHIIoNoKeHNS M Ce yBepsiBa,
4e Te ChIIbPXKaT IaTa HeobxoauMa MedopMals, HaniHa KbM faTaTa, Ha KOSTO Ce M3TOTBAT
(puHAHCOBMTE OTYeTH. DBIIpeKM ToBa He Ipeur peanHuTe Idpu a Cce pasudyaBar oOT
HallpaBeHMUTe OLIEHKM.

IIpenieHKMTe, IPOTHO3MTE W TIPEANIONIOXKEHIATa, 32 KOWTO CBHINECTBYBA 3HAUMTENeH PHUCK Ha
TPMYVHST CBIECTBEHM KOPeKIMW B DallaHCOBITe CYMM Ha aKTHBUTE ¥ HaCHMBUTE, B paMKITe Ha
criemBamaTa pUHAHCOBA TOAMHA, Ca PastiIefaHu Io-TOMY.

HpMBHaBaHe Ha DpHUXOogHTe

[ py>XecTBOTO IIpaBy MPOBM3MHM 3@ ThPTOBCKM OTCTBIIKK, OTCTHIIKY 3a 0DeMN 1 TakCcy 3a BpBIIIaHe
Ha IIPOAYKTH IPeABVASHU B JOTOBOPITE 3a Mpofaxba, KOraTo IpusHaBa IMPUXoNiTe, IOy YeH
OT CTOKM ¥ yoIyrn. TakoBa HaMasIeHWe Ha IIPHUXOfa, IIpefcTas/gaBa OleHKa, KoaTo e obexT Ha
fIpelieHKa ¥ IIPeIIoNoiKeHye Bh3 OCHOBAa Ha MUHAT OIMT, KakTO M Ha oDCrosTericTBa CTaHalIu
M3BeCTHW Ha [[py>XeCTBOTO IO BpeMe Ha ChCTaBsAHe Ha OLeHKaTa.

[Ipu oupeneneny obcrogrencrea [lpyxectBoTo BnMusa B coopasyMenus ¢ IIOBede OT eOVH
eremenT ("nakern"). Kakro e omicano B maparpad npuxogu Io-Tope NAKeTHT MOXKe Ta BKIKOUBA
eIV WM HIOBeYe eJIeMeHTH, KOWUTO Ca TIpefiMeT Ha pasTuJHY KpuTepuu 3a IpusHasaHe. B Tosu
CIyuart Ce M3WMCKBAT OT/AETHU M3MepBaHus Ha CIIpaBeyIMBaTa CTOVHOCT Ha BCEKM KOMIIOHEHT.
Omesxkara Ha CHOpaBelyIMBaTa CTOMHOCT Ha BCeKM KOMIIOHEHT BKIIOUBA OLEHKM WU
IPEOIIONOKEeHVST, KOUTO 3acsraT HauMHA 110 KOWITO ce IIPU3HaBa IpUxoa.

HpOBHBVIﬂ 3& CLMITHMTEIHI B3¢MaHIA

OnpemernsaHeTo Ha Bb3CTAHOBMMOCTTa Ha IBIDKMMATA OT KAMEHTH CYMa, BKIIOUBA OIPeNersIHeTO
Ha TOBa Jalli ca Haluile HIKAKBM ODeKTUBHIM JOKa3aTeNICTRa 32 00esnenka. Jlonmre B3eMaHms ce
OTHMCBAT, KOraTo Ce MOeHTH(UUMPAT [JOKOIKOTO € BB3MOXKHO obesnieHka u HecsOupaemocT ma
Ce ONPEJIESIAT OTHAENHO 3a BCEKM eIIeMeHT. B crmyuamnTe, KOraTo TO3¥ IIPOTIEC He € BB3MOXKeEH, ce
M3BbPIUBA KOIEKTMBHA OleHKa Ha obeslleHKa. B pe3ynTaT HAWIGEIET, MO KOWIO MHIMBUAY ATHM ¥
KOJeKTMBHY OIICHKM Cé W3BBPUIBAT M CPOKOBETe OTHACAIM ce JI0 MAeHTH(UIIMpaHeTo Ha
oBeKTHMBHM JOKa3aTe/ICTRa 3a oDe3lleHka M3MCKBAT 3HAYMTEHY MIpeljeHKa M MOXe ITa ITOBIIHAAT
SHAYMTENHO Ha OamaHcoBaTa CyMa Ha B3eMaHM Ha JaTaTa Ha OTIMTaHe.

Hernara peanmvsyema €T0ORHOCT Ha MATEPHANIHMTE 3a11acH

OupegenaHero Ha NpPOBM3MA 32 MarepialHMTe 3adjac BKIOUBA IIPOLEC Ha ONEHKA.
Basancosara CTOMHOCT Ha MaTepHaTHWTe 3alIacy ce oDeslleHasa 10 peanu3syemMara M CTOVHOCT,
KoraTo TsxHaTa ceDecTOVHOCT Bedye MOXe Ha He ObAe Bbh3CTaHOBIeMa - HalpuMep, KOraro
MaTepHaIHUTe 3allack Ca MOBpPereHM MM OCTaperni M3ISUIo WM YacTUYHO WIM WMa CIIaf B
TIPOfIaXXHNUTe MM 1leHW. BBB BCeKM Ciydayt peamM3yema CTOMHOCT IIpefiCTaB/IiBa Hav-gobpara
OLIeHKa Ha BB3CTAaHOBMMATa CTOMHOCT M (€ OCHOBaBa Ha HaW-CMIypHUTe CBHIUECTBYBAlllld KbM
jlaTaTa Ha OTYeTa HAHHM ¥ IPUCHIOI0 BKIIOUBA OIIEHKW OTHOCHO OBaenmire OwuaxkeaHMSI 3a
peammusyeMa CroviHOCT. KpuTepuwre 3a oupefensdHe Ha pasMepa Ha IIpOBM3MSTa WIMU
OTIIMCBAHETO Ce OCHOBABAT Ha AHATIV3 33 CTapeeHe, TeXHIMUecKa OLeHKa M IocTIeBaly ChOuTI.
Ilo npuHITMII TaKEB HpoLiec Ha OLIEHKA M3WMCKEa 3HaUMTeIHY IIPeieHKa 1 MOXe [Ja IOB/IMde Ha
DamaHcoBaTa cymMa Ha MaTepyaTHUTe 3alacy KbM aTaTa Ha OTyeTa

ITpubnrzrenta oLeHKa 32 OTCPOUEHH Jarbild

[TpusHaBareTo Ha OTCpOYCHITE JAHBYHM aKTUBM Y IACHMBM BKJIIOUBA CHCTaBSHETO Ha Cepus OT
gonyckanust. Harpimep  IpykectBoTO Tpﬂﬁsa 710 OLIeHM BPEMEeTO Ha Bh3CTaHOBiBaHe Ha
BpeMEHHM PasMKK, AU € BB3MOXHO BpPeMeHHMTe pasiuKi Ja He Obile BB3CTAHOBEHWM B
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npeneuaMMo Obiele WM JOKOIKO SaHBUHWUTE CTaBKM ce OYaKBa [ia Ce TIpwarar 3a Iepuoia,
KOTaTO aKTHBET IIE Ce peanmsipa Wi [IaCUBBT e Ce YPeny.

[lo ce oTHACK KO OTCPOUYEHN JAHBUHM aKTUBM PEIM3MPAHETO MM B KpaviHa CMeTKa 3aBuCcH OT
obnaraeMusa goxo, KOWTO Hie € Ha pasmonokeHue s Opjrernie. OTcpoueHwTe MAHBIHY aKTUBH Ce
TpW3HABaT CaMO KOIaTo € BEPOSTHO, Ue Irje 1Ma obnaraeMa revarba, cpeuty KOSTO MOXe [a ce
YCBOM OTCPOUCHMT JAaHBUEH aKTHB ¥ € BepOsITHO, Ye [IPyXeCTBOTO Iie peanmsypa JOCTaThYHO
ofiaraem moxor B OBOENM DepWony, 3a Ja ONOI30TBOPY HaMAICHMeTO IpK IUVIAllaHeTO Ha
magbK. ToBa o3HAavaBa, 9e [Ipy’KecTBOTO IIpaBi NPeIIIONIOKEHN 3a JAHBYHOTO CH IUIaHMpPaHe 1
HepUOAUHO I OLeHsBa IIOBTOPHO, 3a [ia OTpa3ssBaT IIpoMslaTa B OOCTOATENICTBATa, KaKTO M
maepuEmM pasnopenbu. OcseH TOBa M3MEPBAHETO Ha OTCPOYEH JaHbYeH aKTHMB WM IacuB
OTpassdBa Ha4MHa, [0 KOWTO JPY’KeCTBOTO OdYaKBa Aa Bh3CcTaHosu BamaHcoBaTa CTOMHOCT Ha
aKTHMEBEAa WIK ypenr [raciea.

[MTposusuu

IIpoBusuwre Morar ga ObpaT pasTpadMy¥eHM OT Opyrure IacuBy, 3ailOTO CBINECTBYBA
HECUTYPHOCT OTHOCHO TPOSBIICHMETO MM BBB BpeMeTO M cymata Ha chenkara. Ilo-rvmmrarnare
NPOBM3NUI, KOUTO Ce OTpasasar OT  JIpyXXeCTBOTO IIpouM3yMYarT OT 3alb/DKeHMITa Ha
TPOM3BOAMTENs 110 FapaHIM, BB3CTAHOBABAHMA Ha CyMM, HOOpPOCBBECTHO WU3IIB/IHEHME Ha
JIOTOBOPHM, HEYPeieHM CIIOpoBe 1 OusHec IpecrpyKTypupaHe.

[pusHaBaneTo M OLEHKATa Ha IIPOBM3MIATE M3MCKBAT oT pyXecTBOTO /1a HAIIpaBy NpelieHKa
OTHOCHO BEPOSTHOCTTa {ako CBOMTHMETO € IIO-BEPOATHO, OTKOIKOTO Ja He HACTBIIN) WM3XOHAI]
TIOTOK OT PecypcH [a Ce M3WCKBAT 3a IoTacABaHe Ha 3afib/DKeHvie U Aarm 61 Morma fa ce ame
HafeXaHa OlleHKa Ha CyMaTa Ha 3alb/DKCHETO.

OcBeH TOBa CUETOBOIIHATA IIOUTHKA Ha JIpyXKeCcTBOTO M3MCKBa IPM3HABAHeTO Ha Han-mobpara
OlleHKa Ha CyMara, KOSTO ITe ce M3MCKBa 3a IoracsBaHe Ha 3abIDKEHMETO M OLeHKaTa MOXe [a
ce ocHOBaBa Ha MHQOPMALIN, KOSITO TIOKa3Ba Ayiala3oH OT CTOMHOCTU. Thi KaTo IIPU3HABAHETO
Ce OCHOBaBa Ha CeralllHara CTOVHOCT, TO BKTIOUBA ChCTaBIHe Ha IPeAITIONmKeH s TIPH afeKBaTHa
AMCKOHTOBA CTaBKa, C I [Jja OTpasyl IpW TIOIXOLSLY, JIMCKOHTOB TIPOIIEHT crieruduyHITe 3a
38U bTDKEHIMETO PYICKOBE.

B 4acTHOCT IO Ce OTHACK [0 MPOBM3MWTE MPWM HPeCTPYKTypupaHe, M3UCKBa Ce 3HATMTETHA
cyGeKTuBHa IpelleHKa, 3a fja ce OTpefeTn Jamv 3albIDKaBaln ceOMTHE e HacThIIO. Bowruxu
HaIMYEM fIoKasaTe/cTsa TpaOea Aa OBoaT OlleHEHM 32 [ia Ce ONPeNIeNy Janu e JOCTaThUHO
nozipofeH IUIaHa 3a ja Ch3Jaie BATMIHO OYaKBaHe 3a aHFaKMMEHTa Ha PHKOBOFCTBOTO OTHOCHO
TIpeCTPYKTYPUPAHETO ~ TOECT fla Ce 3aTlovie M3Ib/IHEHVE Ha IUIaHa 33 IPeCcTPyKTy pupare Wi
Ha ce OBSBAT OCHOBHWTE My XapaKTepWCTHMKM IIPer] OHEe3W, KOMTO Ille Ca 3acerHaryt oT Hero.

yCJ'{OBI'lVI AKTHBI M ITacHBil

VoiopHMTe TacBM Ha  JPyXeCcTBOTO He ca NPWM3HATH, HO ca ONoBecTelu, OCBEH ako
BB3MOKHOCTTA 33 M3XOHAI] IIOTOK Ha pecypcy CBEBpPXKAILl MKOHOMMWYECKM ITONI3 € OTHaIeueH
BBB BPEMeTO.

VC/IOBHUTE TIACHB IIPEICTABIABAT BB3MOKHIL 3aIb/DKEHMST BB3HMKBAI OT MUHamA CHOUTIA,
YMeTO CHIECTBYBaHe e Obe IOTEBPISHO CaMO OT HACTHIIBAHETO VI HeHACTBIIBAHETO Ha eIHO
K TIOBeYe HecurypHM Obaenm ce0uTis He M3UAUT0 B paMKUTe Ha KOHTPOJA Ha KOPUIIIECKOTO
e, Te He ce IpU3HABAT 3aINOTO He € BEpOSTHO, Ue W3XOMAIN TIOTOK OT pecypcy me Obre
HeoBXOmMM 3a TOKpMBAHE Ha 3ab/DKeHMETO VM CyMaTa Ha 3af{b/DKEHMeT0o He MOXe fa Owbje
OLIEHEHa C JOCTaThUHa HaeXIHOCT.

HemsbexHO OIMpenessiHeTO Ha YCIOBEH IACHMB M3MCKBA 3HAYMTENIHV IpelleHKa OT CTpaHa Ha
PBKOBOTCTBOTO.

AI(TIOEPCKH rlpef_monomel-msl 3a ILECIJI’IHPIPEIHH IIAHOBEe l'IplfI nencmormpane
IlnamoseTe 3a [OXOOM MOrar ma OpaT CIOAKHM I[IOHEXe € WSMCKBAT aKTIoepPCKH
IIPELIONOXKEHNST, 3a la Ce OIpeldely pasMepa Ha 3afb/DKEHMETO ¥ pasXoma. BraMoxBEO €
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(paKTIUeCKITe Pe3y/ITATIL Ja CE Pa3iTIaBaT OT IIpeATioNiaraeMuTe pesyraTit. Tesn pasimviKu ca
M3BECTHY KaTO AKTIOEPCKM mevantOu w 3aryBit. 3ameioxeHmsTa Mo AedpuHMpani/ KOHKPeTHH
FIOXOMM Ce M3MepBaT C IOMOIITa Ha METOJ| 32 KPeOUT Ha IPOTHO3HWTE eIMHULIH, CIIOPe], KOVITO
Hpy»xecTBoTO TpsiOBa fa Hampasy HaJleXAHa OIeHKa Ha pasMepa Ha ofesleTeHysITa, KOUTO Ca
CIIederIeHy B 3aMsIHA Ha IIPefoCcTaBeH YUTYTH B TeKYIIMS U IIPEeAXOHMA TEPVOAM, V3IOM3BAIKI
aKTIOEPCKM TeXHMUKH.

B mombnmeHMe B CTydauTe, KOraro ce pUHAHCHMpaT IUIaHOBeTe 3a JedMHMPaHW HOXOHM,
IpyxecTBoTo TpaAbEa Aa OIpeneint ClIpaBe/IMBaTa CTOMHOCT Ha aKTUBITe 110 IUIaHa, Ha Dasara
HAa OYaKBaHAaTa BB3BPHINAEMOCT OT aKTWBHTE IO IDIaHa, KOWTO Ce U3UMCILABa, KaTo Ce M3IMOJ3Ba
IIPOrHO3HATA IBATOCPOYHA HOPMa Ha Bh3BPbIIaeMOCT.

B pesysiTaT MeTORBT 3a KPeIuT Ha IPOTHO3HIITe eAMHWIIM BKIIOUBA IIOPENMIA OT aKTIOePCKu
nperresku. Tesu IIPeIIONOKeHUS. BKIIOUBAT HeMorpadcKi IpemiioNoXeHns KaTo CMBPTHOCT,
0BopOT, HEHCHMOHHA BB3PAcT M (PUHAHCOBM IPE/IIONIOKEeHIEA KATO IIPOLEHTY Ha OTCTHIIKA, HIBA
Ha 3arulaTuTe M DOXOmyre. Tesy IpenyofioxXeHMs ca IpeMer Ha HpeleHKM 1M MoraT Jia ce
Pa3BMAT CHUIECTBEHO PazMUHO OT OYaKBaHOTO M IIOpajy TOBa MOXe 13 JOBe/IaT A0 3HAYMTESIHO
BL3ICIICTRBIE BBPXY 3afbIDKeHIsITa 110 AebMHMpaHyl KOHKPETHY JOXOIH.

TPEHIKH 1 HPOMEHM B CYHETOBOIHATA HOJTMTHKA

I'perku mo cmuceta Ha MCCS8 moraT 1a Bb3HMKHAT BLB BPB3Ka C IPU3HABAHETO, OLCHABAHETO,
MIPefCTaBAHETO WV OOBECTIBAHETO Ha KOMITIOHEHTH OT (uHaHcoBuTe oTder. [ToTeHImam e
TPEIIKM 3a TEeKYIUpsi PO/ OTKPUTH B CHINSA, e KOPMIMpaT Ipeny PUHAHCOBITE OTIETH Aa
ce omobpar 3a myOnmkysame. Berpeku ToBa TDeIKM IOHAKOra e OTKPMBAT B IIOCITIEBall]
IIepuoy, 1 Te3V TPeIiky OT IIPedXOIHIA IEPUOIY Ce KOpUTMpar.

HpyKecTBOTO KOPUTMpa ChC 3a7lHa JIaTa CBLIECTBEHWTE IPEMIKM OT IEPeNXOIHM IePHUOAN B
ITHPBUS (PUHAHCOB OTUYET, OXoOpeH 3a MyOnuKysaHe CJIef KaTo Ca OTKPUTH 4pes:
NpensuncIsiBate Ha CPABHMTEIHUTe CYMM 3a LPEACTaBeHys MPENXOfeH Iepuoll, B KOUTO e
BB3HMKHAIA IPeLIKa.

B cnyuwar, ue rpellkaTa e BB3HVMKHAIA IIpefy Hall-PaHHO IIPeACTaBeHWs MpeIXoleH epuon,
IpeusaiCIsIBaHe Ha HAYaTHOTO CA/II0 Ha aKTMBIMTE, ITAaCUBUTE U KAIIUTATA 33 TO3M MepHoi.
T'pelika OT IPeXONEH IHepHoy Ce KOPWTMpa IIOCPefCTBOM IIpeM3unciisiBate CbC 3amHa [aTa,
OCBEH aKO € IpakKTHIeCKy HEIIPWIOKMUMO [Ja Ce OIpeIenns HAKOV OT crerpadidrnire edpexTH 3a
TIepropa WK KyMyraTieHUA edeKT OT Ta3u FpeKa.

KbM MioaMMaiIHuTe CPaBHUTEIM (PUHAHCOBM OTUETH JPYKeCTBOTO IIPefiCTaBa TPeTH OTUeT 3a
(puIAHCOBOTO CHCTOSHME KBM HAa4aoTO Ha IPeIXOGHVS NEPUON, ako Ce [purara CIeToBofHa
NOJIMTVIKA CBC 3a/(Ha fara, IIpaBul Ce IIpeM3umMcieHMe ChC 3afHa jara Ha CTaTuu Win <e
npeKTacuUIMpar CTaTui BB (PMHAHCOBITE OTYETH M AKO TOBa OKa3ba CBHINECTBEHO BIIMAHVIE
BHPXy MHQOpMALIMATA B OTUeTa 3a (PUHAICOBOTO CHCTOSHWME KBM HAYaoTO Ha IPesXONHiL
nepvon. ITIpy Hamrdue Ha TakuBa OOCTOATENICTBA Ce IIPeICTaBIT TPY OTUETH 3a (PUHAHCOBOTO
CBCTOSTHWE KBM:

v Kpast Ha TeKyIUys IepUof;
v Kpasi Ha IIPeXOIHW IIePHUOLT; 1
v HaUIOTO Ha IIPeIXOIHMUA IIepuoI,.

IaTaTa Ha TO3M BCTHOMTEIEH OTYeT 3a (PUHAHCOBOTO CBCTOSHME ChBIIaja ¢ Hadalnoro Ha
TIpesXONHMUA IIEPUOJ], HEe3aBUCHMO OT TOBA [amy (PUHAHCOBUTE OTIETH Ha IPY>KECTBOTO
[IPefICTaBsT CPABHMTEHA MEMOpMAIS 3a TO-PAHHI IePUOIH.

Koraro OT ce WM3WCKBa ¥ IIPENCTaBs AOIBIHWUTENIEH OTYeT 3a (PUHAHCOBOTO CHCTOSHIE B
CBHOTBETCTBHE Ce OTIOBECTUABA:

v xapaKTepa Ha IPeKIacipuImpaHeTo;
v cymaTa Ha BCsiKa CTAaTMS WITH TPYIa CTaTHVi, KOWTO ca MpeKiacudupmparnys;
v HIPUYMHATA 32 TIpeKTacviduIMpaHeTo.
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Moxe ma BB3HMKHAT ODCTOATENCTBA HpW KOWTO € IIPaKTHMYeCKH HeBBh3MOXHO [Ja ce
upextacudgvampa CpaBHWTeNHa MH(MOpPMaNMs 3a KOHKpeTeH IIpelxofleH Iepuof, 3a jia ce
IIOCTHUTHE ChIOCTABVMMOCT C TEKyLd Hepuoi. DBb3MOXHO e B IIpelxOomHVsA Nepuoy] NaHHWUTe
MosKe [a He ca Ormi cpBrpaHi o HauuH, KOWTO [103B0JIIBa IIpeKIackdmmparne.

Koraro mpexmacuduiMpaleTo Ha CpaBHUTENHA MHQOpMaNMa e MpaKTUIecKd HEeBBH3MOXHO,
IPYKEeCTBOTO OIIOBECTSBa IIPUUMHATA, HOpayl KOSTO He e Ipexiacudunpada mHbopMalisTa
M CLUIOCTTa Ha KOPeKIMMTe, KOMTO € CilefBalo Ha Obpar HallpaBeHM, aKo CpaBHMTeIHaTa
urdopmais e Grra mpexacudrpana.

JlpyXecTBOTO He IIPeNCTaBs HOSCHUTETHWUTE IPIUTOKEHNA, CBhP3aH C BCTBIIMTEHMA OTIYET 3a
(PUHAHCOBOTO CBCTOSHME KbM HAYAIOTO Ha IPeIXOHMS IepHo,.

PEKJTACHDUKALIHH

PexnacudpukamiiTe IIpecTaBIsaBaT NMPOMEHM B IPEICTaBsHeTo Ha OTHeEHW IIO3MLMK BBB
dMHAHCOBITE OTUETH C IIe] IOCTUIake Ha JIO-BAPHO 1 YeCTHO IpeficTaBaHe Ha MHQOPMalysiTa B
Tsx. Tesw pexmacudukanym ce IpaBST PeTPOCTIEKTHBHO, KaTO €& KOPMIMPAT HauaIHITe Capia
Ha BCEKM 3acerHaT efleMeHT OT OTdera W ce IpelcTaBd JOITkTHMTENeH oTUeT 3a hiHaHCOBOTO
CBCTOsIHME KbM HadarZIOTO Ha Havi-pasgHus CpaBHUTENIeH e PHOLL.

CBBLP3AHM JIMHA W CHETIKH ME2KITY TAX

IIpyxecreoTo crasea m3uckpamneita Ha MCC24 mpw oniperiernsiHe 1 OIOBecTsABate Ha CBEP3aHNUTE
TTHLR,

Cpenka MeXgy CBBP3aHM JHMIla € IPexBhprgHe Ha PecypcH, yUIyIM Wi 3aJib/DKeHS MeXTy
cpBp3aay nviia Oe3 pasmika Ha TOBA Ja/IM Ce MpiUlara HAKaksa IeHa.

1. AOIIBJIHUTENHA MHPOPMALIMA KbM CTATUWUTE HA ®PMHAHCOBWI OTHET

1. Onruent sa nevwaabama uan 3azybaina i Opyes BceobxBamen 00x00

1. 1. Ipuxogn

1. 1. 1. Hpuxodu om npodaxbu

Bug npuxon 2014 r. 2013 1.
IMpomax0u Ha NPOAYKIIMA B T.5. 359 404
Npomax6bu Ha sectHUK Cera 359 404
ITpomax<01 Ha CTOKH B T.M. 1 2
ITpomaxby Ha CTOKM 1 2
Ipomga>x011 Ha yCOIYTH B T.5L 1708 1762
ITpomaxOi Ha 1708 1762

1. 1. 2. [Jpyen npuxodu

Hpyru mpuxoay B T.54. 2014 r. 2013 r.
Ornrcalv 3abIDKeHMS 9 11
BrscraHoseHa oDeslieHKa Ha B3eMaHMa 8 5
Epymn 1

Ipopaxbu na IMA 1

:00nxo

CyMara Ha ofestjeHKaTa Ha B3eMaHWMA OT KmMeHTH Iipes 2014 rox., e HaMaleHa ¢ 7645.40 nB.,
TIOpany M3TeKBIT JaBHOCTEH CPOK Ha B3eMaHWs OT KJeHTH. PasMepsT Ha npuxofa 7645.40 ne.,

41



“CETA” A}
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ot ofeslleHKaTa e TIPM3HAT B OTYeTa 3a IPUXOAMTE M pasxofure Ha mosmpaa 1.1.2 oT oTueTsT 32
rieganfaTa i 3arybata v Ipyrust BceoOXBaTeH TOXO,

Obuwa Cyma 3a
Ne Knuent ®-pa Ne/pgara cyma % 0"3’“ cBaHe
1| ABBEC 10400/31,03,09 176095, 100% 1760.95
2| O6umna Cenwob 21618/13,02,09 1560.00] 100% 1560.00
3| O6w.cueet Centemspu 21497/13,01,00 705.60| 100% 705.60
4] O6ui.cepeT CenTemepu 21650/23,02,09 677.38 100% 677.38
51 OB6w.cupet CenTemepu 21799/27,03,09 780.00; 100% 780.00
6! Cnoprpaxc 21809/01,04,09 990.00/ 100% 990.00
7| Cnoprpakc 21941/15,05,09 495.00] 100% 495.00
8| Cnoprpaxc 31368/17,06,09 495.001 100% 495.00
9| HKUC 21673/24,02,09 120.13{ 100% 120.13
10| AreHuuna no recaeans, kKapTorp. W KaAacTep 31355/08,06,09 61.34] 100% 61.34
Obwa cyma: 7 645.40 7 645.40
10%
764.54
1. 1. 3. Hpuxodu om upaumescmBenn dapenns
By nipuxopn 2014 . 2013 1.
[IpaBurerncreern JAPEHVA 32 TEKYIHA HeHOCT

IIpes 2013r. ppyKecTBOTO IIOAIMCA JBa moropopa 3a BespesMesgHa doviHaHCcOBa IOMOIH - ¢ MTCIT
o OII PUP “Hosm BBE3MOXKHOCTM 3a xOpaTa C yBpexgamms”’ Ha crovmocT 235892,1671B. u
Eppomneckara komucus ~ Bpiokcenm “HacppuaBame Ha 3€/I€HOTO M ycrovumeo Obmeme Ha
Berrapus” - 311446 espo (B T.4. 150723 eBpo - mr4eH NpWHOC Ha OApyXecTBoTo U 160723 espo -
npuHoc Ha EK).

Kbm 31.12.2014r. gpysxecTBoTO € hmHamM3Mpario 1 geara IpoeKTa.

[Tepemar npoexr - OIT PUP “Hosu BE3MOXKHOCTH 3a XOpaTa ¢ yBpPeXpaHMA , € Ha erall
sepuchprnmpare Ha OkoHuarermHis varancos ordeT. OtuereHata cyma xeM  MTCIT e Ha
crovocr 58064.19 ne., monydeH e apanc or 47178,43 ns. IlomckaHaTa cyMa, KosATO TpsbBa m1a
TIOIY4¥ OPYXXEeCTBOTO € Ha CTomHocT - 10885.76 b,

Bropustr npoexr ¢ Esporreckara xoMmcus - Bpioxcen “Hackpuapate Ha 3e/IeHOTO W yCTOWIMBO
Grneme Ha Brarapisa”, e duHamBMpaH M BepuduIMpaH.

BCuyxut nipuxom v pasxomu 10 IBaTa IIpOeKTa ca OTYeTeHM M NpusHat B OTyera 3a nevanbara
v 3aryDaTa v gpyris sceobxBaTeH OOXO,

1. 2. Pasxonu

1. 2.1, MsnoazBatu cypolumn, mamepnain u KoucyMamubu

By pasxon, 2014 r. 2013 r.
OcHOBHM MaTepUasin 2
CrioMaraTefHy MaTepHasin 1 1
TopueHM M1 cMa304HM Mareprai 18 19
Odprc MaTepmam1 11 KOHCYMATHBM 15 4
| [ pyru marepuanm 1
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L.2. 2. Pasxodu 3a Bonutun ifcaien

Bug, pasxon 2014 r. 2013 r.

Pasxop za meuar 467 488
Haet TpascnopT 2
Crobumrenty yoiyri 11 12
KoHcynTaHCK ¥ ZpyT HOrOBOPH 11 3
I'paxpascky oropopu 1 XOHOpapu 654 637
KomMumcroHHM 3a pasmpocTpaHeHue U pekIaMa 8 11
Paszxoay 3a TpyaoBa MeguMITMHA 1 1
BesHarpaxgerus xa CIJ 1 1
AborameHTH 23 22
Hpyri pasxopy 3a BBEITHM YCTYTH 26 33
Haemmu 31 31
Kypuepcku yoyrn 4 4
Pexitama 6 7
Pasxop 3a aBTOMOOMINI 8 7
Pa3sxop, 3a corpo-pemorpadcxo npoyysane 5 5
Pasxogy no gorosopw 3a Oessb3MesaHa PMHaHCOBa TOMOL 416 249
Pasxomm 3a m{gp_ogmam&om TeXHOIIOTHH 18 4

1. 2. 3. Pazxodu 3a avopinuwsanuu

OBJIT OTE&I?IH'I/I HeMaTepuaTH1 aKTUBIL

B pasxon, 2014 r. 2013 r.
Pazxoayt 3a aMopTH3aUMM HA IPOM3BOACTBOHN 6 7
JTBATOTPAaiH MaTepUaTIHK aKTHUBY 4 4
2 3

1. 2. 4. Pazxodu 3a santaamu n ocuzypofxu na nepcondsa

B T.M, PAIXOOM 110 HEUSIIO3BAMM OTITYCKH

Paszxomu 3a: 2014 r. 2013 r.

Pasxoaw 3a 3amuiaty Ha B T.H. 554 597
TIIPOM3BOICTBEH IEPCOHL 505 548
aIMWMHVCTPaTUBEH TIepCoHal 49 49
B T.Y. pa3xoay 110 HeM3M03BAHM OTIYCKHU 31 45
Pa3xop31 3a OCMIYpOBKYM Ha B T4, 90 93
MPOM3BOHCTBEH MepCOHATT 85 88
ATMMUHUCTPATUBEH IIEPCOHAL 5 S

5 5
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1. 2. 5. Qpyzn pasxodn

By pasxon 2014 1. 2013 r.

Pasxopy 3a KOMaHAMPaBKH 7 7
Pasxopy npejicrasiereriimu 5 8
Pa3xopny 3a OTIMCaHM B3eMaHMs C M3TeKhI1 JaBHOCTEH CPOK 10 5
Pa3xomyt 3a akTIOepcKa OIleHKa 16
Pasxopm 3a 171001 31 HeyCTOVIKY 2
Pa3xony 1o IpoekTH 3a 0e3pb3M. (PUH.IIOMOIE 11 9
Pazxopy 3a aTTe pHaTHBHM JaHbIN 1

Hpyru pazxogu 4 4

1. 2. 6. Cyamu ¢ xopexmnficn xapaxmep

Buz pasxon, 2014 r, 2013 r.,
BamarcoBa cTOMHOCT Ha IpogafmeHV AaKTHMBWM /HeTo/ - 1
Banmancosa cTofiHOCT Ha OpogageHH aKTHBN 1

1. 2. 7. @unancolu pazxodu

Bz pasxop, 2014 r. 2013 r.
Pasxomrt 3a mmxBu B T4 4 -
10 3aeMM 4
dpyru dprmHaHCOBM pasxogu 4 3

L. 2. 8 Pasxo0 3a dansun ont npodvaxalaun deftinocim
CBINTacHO HEMCTBANOTO 3aKOHOMATENICTBO TleuasiOuTe ce obiarar ¢ KopmopaTHBeH FAHBK B
pasmep 10%. 3a u3umciaBaHe pasMepa Ha OTCPOYeHWMTe JaNBLIM € oysBaHa crapka 10%, xodro

Ce O4akKBa Ja € BayIi/IHa IIpH OGp&THOTO IIpasaBIICHILe,

: Bup pasxop, 2014 r. 2013 1.
TexyIn pa3xof, 3a JaHbK 6
Jpyrv KOMIIOHeHTH Ha TeKyII JaHbueH Pasxom, (4) (2)

Pasxon/mipuxon 1o OTCpoUeHM Jabii, OTHACAIIA ce A0
BBL3HMKBaHeTO 1 0bpaTHOTO IposB/ieHIte Ha BpeMEHHM PasIiKu -4 -2

2. Omnein 3a dhunancofono cecmosne

HeTekyiny akTHEM
Z. 1. UMOTM, MAIIBHH, CLOPIKCHHEI H 0G0pyABaHE

Kwm 31 pexemspyr 2014 u 2013 ropya VMMoTuTe, MammEnfTe ChOpBAXEHMUSTa M 00OpyABaHETO
BKJIIOUBAT:

44



“CETA” A

Aoxnad 3a Gelinocmma u duHaHcos omyem 3a 200UHAMA 306bpIsAWa KoM 31.12.2014

yBeIITIeHuA(HaMaJICHVIS)

3a Ieproga

Amopmusayus u
o0e3yenKa

Y R MoTtopau Odpmac KoMyHMKaIIMMOHHO
Hpeso3en ¥ MPEeXXOBO Ob1mmo
obopoyasaHe Ob63asexxgane
cpeacTBa obopynsaHe
Omuemna cmoilHocm
Canpo KM 31.12.2012 58 25 40 47 170
[ TocTeImwn, C
M3KTIOYeHMe Ha
PUOOOUTIATE Tpes
OrsHeCKOMOMHATIS 5 2 7
W3anesmy ot ynorpeBa (12) {3) (5)
OO0
y BeIIMUeHVS(HaMaTIeHIs)
3a repuojga (12) 5 - (1) 8)
Carmo kem 31.12.2013 46 30 40 46 162
[locTernm, ¢
M3KITIOUeHWEe Ha
nupupobuTiTe Ypes
OM3HeCKOMOMHAITIA 2 3 2 7
13ne3rm oT yaorpeba @) (4)
6o

Cango kM 31.12.2012

7)

(24) (38)

(46)

(165)

AMopTH3amie 3a
rojiyHaTa

] @

€

4)

AMOpTH3aI Ha
p3Iesnv oT yroTpeba

11

14

0o
VBETYeHMA(HaMaJICH)
3a meproga

11

2 1)

10

Canmo xeM 31.12.2013

{46)

(26) (39)

(44

(155)

AMopTH3aLy 3a
roHaTa

2

(1)

3)

AMopTH3aL HA
p131e3n 0T yrnorpeda

Ob1o
y BeJIIrIeHVsI(HaMarIeHvIs )
3

(1)

BasancoBa cmotinocm

banmagcoBa CTOVHOCT
KBM 31.12.2013
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31.12.2014{31.12.2013
bpyTHata GanarcoBa CTOVHOCT Ha BCHUKI HAITBITHO AMOPTH3HMPAHI
VIMOTHM, MalllMHM ¥ COP'BKEHISI, KOWTO BCe OIIe ca B yrrorpeba 148 148
2. 2. Hextamepnai axmuln, pasaisun om penymanus
Tsproscku
MeHA HOpyru akTuBn Oburo

Omuyemua cmotitocm

Casgo xem 31.12.2012

17

KbM 31.12.2013

KbM 0l
Amopmusayus u obesyernxa
Cango kpM 31.12.2012 (5) ) (12)
AMOpTH3aMA 3a TOOMHATA (3) (3)
Oburo ypermrienns(HaManeHys) 3a meproaa - (3) (3)
Canpo xem 31.12.2013 (5) (10) (15)
AMOpTH3aIILs 3a TOAMHATA ) 2

Obwo yeermnuenma(HaMaIeHNs) 3a HEPHUOfa

ATITO KEM: 014

Baaancoba cmotinocm

bamnancosa cronmHOCT KBM 31.12.201

- 7 7
201
31.12.2014] 31.12.2013
BpyrraTa Hanatcora CTOMHOCT Ha BCHMKI HAITBIIHO aMOPTU3MPAHI
HeMaTepuarHi1 aKTMBH, KOMTO BCe Ol ca B ynorpeba 5 5
2. 3. Awinubir o omcpoueny danoun
Hpixenne Ha OTCPOUCHMTE JAHBUM 32
31 nexeMspu 2013 2014 31 Il.ezlaizmp 1
BpemenHa pasixa, yBeIMUCHME HaMaJI¢HKe
HEM3MOJI3BAHM AAHBUHYU ﬂa;:::q
3ary6u, nensnonsany Hanbuna Hanbuza BpeMeH
AAHBUHM KPEyTH Hauwuyna | Otcpo | BpeMenn BpemenH | Orcpo Ha Orcpo
BpeMeHHa| weH a Otxcpoue a “eH |pasnmk| ueH
Pa3IMKa | DAHEK | pasiMka | H GaHBK | pasauka | JaHBK a DAHBK
AKTHBY IIO OTCPOYMEHH JAHBIU
KoMmnencupymm oroyckn 251 25 36 4 (43) 3] 244 24
Hoxopu va OJ1 28 3 69 7 (12) 1) 85 9
llposusiii 3a KOHCTPYKTUBHU 51 5 ) ) 51 5
3 BIDKEHUS
Hecpfupaemy gzeManmns 9 1 - {7 (1) 2 0
OB6i10 aKTHBYM 110
oT M Aa 339 105 11 (62) {6) 382 38
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Texyups aKTHMBH

2. 4. Texiyug Mameprast 3anac

Bug 31.12.2014 r. 31.12.2013 r.
Croxu faHero/ 1 1
Croxn 1 7 1
2, 5. Terxyugu inspzoBekie u dpyeu Bzemanua
Bun, 31.12.2014 31.12.2013 r.
BseMaHMsA OT CBHP3aHy NPeINpUATHS B T.41. /teTo/ 104 1
Baemanusi o npopaxbu 104 1
Bsemanus ot npopakbu B /Hero/ 137 230
Baemanus GpyTo 139 240
(OBeslieHKa Ha THPTOBCKN B3eMaHus {2) {10
B3eMarris o MpegocTaBEHM aBaHcH /HeTo/ - 1
Baemanusi 110 IPeOCTABEHM aBaHCH 1
Jpyryu B3eMaHus B T.4. /HeTo/ 18 22
dpyrul KpaTKoCPOYHY B3eMaH 18 22
Obmo R 259 254
Bu mapeHue 31.12.2014x. 31.12.2013z1.
Tekyniy B3eMaHMA
BsemaHus 110 HPABUATENCTBEHY NAPEH I 11 20
OBmyo i | Ppes w20
2. 6. Texyugu dansunu axmubu
Bup, 31.12.2014 1. 31.12.2013 1.
O6wo | B 1.9, Texymy | Herexymy | O0mo | B T.4, TEKYIOM | HETEKyLOH
JlaHbBK Bbpxy nedaabaTa 1 1 ‘ -
U 0O6moe : -~ = -
2. 7. Hapuuny cpedcmba
Bup, 31.12.2014 1. 31.12.2013 1.
IHapiraum cpencrsa B 6port B T.4. 6 1
B r1eBa 6 1
ITapuaau cpeacTBa B pasiIalliaTe/THY CMETKH B T.4. 55 102
B nena 55 102
Obmro: /e e e e e e e e 61 U103
2. 8. CobcmbBen xanuinaa
2. 8. 1. Ocnoben xanuinaa
31.12.2014 r. 31.12.2013 r.
B . _ _
Vi axdpnd Bpont CrodiHoct Hommman bpon CrortHocr | Hommman
AKITMHM aKIIUK
Obuxnoberu
Emurmpas _ 50000 1 50 000 50 000 1
" - Obmpo: 50.000 oo 50O |- 50000 |
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31.12.2014 1. 31.12.2013 r.
Axionep ‘Bpoi % | Bpomn Ilnares
axipm | Cronsocr | Mnatenw | dan | akuuwu | CrovHoCT " Yo [Tsar
"Opepras Xomguur" A | 36 500 36 500 36 500 73% t 36500 36 500 36 500 73%
Camro [Joxues 13 500 13 50(} 13 500 27% | 13500 13 500 13 500 27%
OB 50.000 » 50000~ {100% [-50000 | 50000- | 50000 | 100%
2. 8. 2. PesepBu
OB Hpyru
Pezepen PezepBu
Benuxko
Pesepsy kM 31:12:2012' g o[ 20
Hpvru 6 6
Pesepsu KkbM 31.12.2013 1 20 6 26
TloxkpuBate Ha 3aryou (15) {15)
Pesepsw xpm 31:12.2014 1 B 6 11
2. 8. 3. Quuanco pesyaam
dyHaHCcOB pesyaTaT CroviHoCcT

Tleuanfa kb 31.12.2012 ' - 26
VBeaaeHnsi OT: 27
[Tevanfa 3a rogymaTa 2013 27
HamaneHwus or: (26)
TToxpueaxe Ha 3aryba {26)
Ieuanba kum 31:12.2013 1. 27 -
HamasieHMsI OT: (27)
IToxkpusane Ha 3aryba (27)
Tlewanba xpMm 31.12.2014 1. -
3ary6a xum 31.12.2012 1. (283)
Hamanetna oT: 26
Tloxpusane Ha 3aTy0Ou ¢ pesepsu 1 mevaindu 26
3aryba KbM 31.12.2013 1 -(257)
VBe/nrsIe s oT: (56)
3aryba 3a rogysara 2014 (56)
Hamanenms oT: 42
TToxpuBane Ha 3ary0u ¢ pesepsy 1 Heuanon 42
3ary6a’xem 31:12:2014 T (271)
DuHaAHCOB peserraT KbM 31122012 .- {257)
DUHAHCOB pesymar xEM 31 12 2013 . (230) -
d)m:a}rcos peaym*a i - (271)
TeKyip HacBH
2. 9. Texyus npobusun
Bun 31.12.2014 1. 31.12.2013 1.
Hpoewu3any 3a IPaBHM 3afRJKEHVA B T.4. 51 51
Texyum nposmum 3a BPh3HArpaKgeHusa Ha cnyanenuTe 51 51
O - Bl 1
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2. 10. Texcyu sopeofo u dpyeit 300vAKeH1LA

2. 11. Texytptt 30 0pAMeHIUL KoM HEPCO R

Bug 31122014 1. 31.12.2013 r.
SagbKeHMA KBM CBBP3aHM NIPeTapUusTHUA B T.4. 49 94
BamBIDREHI O JOCTABKH 46 91
BaTmDKeRMs 110 TapaHnmy 3 3
SagbIKEHMA 0 MOCTaBKU 60 63
3agBKeHud 10 IoAYyYeHM ABaHCH 37 32
TPy KpaTKOCPOYHEH 3a0B/DKCHUH B T, - 2

[Py KpaTKOCPOUHN 3afbIKEeHMsA 2
0611

2,12, Tewyg dnupunn 3000AH4CUIA, HICKYIA HACHL

Bug 31.12.2014 r. 31.12.2013 r.
Sags/rKeH s KBM MepcoHaia 324 275
B T.9. 33/TR/DKeAV II0 HeM3IOI3BaHK OTILYCKH 208 213
SagnnKenus KbM OCHIYPUTeTHM ApefnpMATH 51 50
B T.M. 3aIB/DKEHVA 110 HeM3TOI3BAHY OTITYCKU 37 38

Bup 31.12.2014 r. 31.12.2013 r.
BT.Y. BT.4.
Obmo TeKYIUM | HeTeKyius | OO0 | Tekyuy1 | HeTeKyLn#
JarbK BEpXY nevasibaTa - 5 5
Jlambk BBpxy moBaBeHaTa CIOMHOCT 21 21 4 4
Hpyri naasly 4 4 4 4

IV. IPYI'V OITOBECTIBAHWMII

1. CBopaany anya 1 coeaxu coc clop3aiit AU

pr)KECTBOTO CITOBECTABa CIICAHWTE CBBP3aHM JIMlla;

CoBcTRenuK Ha Kamrana Ha [pyKecTBOTO yrpaxHssam korrporn e “Osepras Xongpur” All u
Camio Teopries [Joxdes -~ YIB/IHOMOLUEH IpefcTaBUTeNl Ha MsIIB/IHMTe/ ITHMA YIeH Ha

“Qsepras Xonguur” All

Kowrpompamo mate - “Osepras Xonmuur” Al npencrasisiBaso or Camo [eopries omrieB
- VOB/IHOMOIIIEH IIpecTaBuTesT Ha MBIb/IHUTETHMS HiIeH Ha “Ogepraz Xonausar” ALl

Kimouos PBEXOBOOCH IIepCOHAII Ha HPY}KECTBOTO MW KOHTPOIIMPAIITOTO JIMIE:

Osgepras Xoaaunr AJl, npescrapansano ot Cawo leopruce Jondues

SIuko Bopucos Knranos - 3am.npeacenaren

Teogopa Crosnosa [leera - Hantnuurenen gupexrop
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CBBp3aHO TMIe ~ KIMEHT Bup coenka 2014 r. 2013 r.
"Ogepras UHk" AL pexaMa 1181 1125
"Ec Auit Mpogxer” AL pexiIaMa 19
"Oy Oxun Tpauc" Al peKIaMa 1
"Oeepras 3anag" All aboHaMeHT 1 1
"Oeepras YHK" Al CTOKHK 1 1
"Fasrex B AQ pexiaMa 1 2
"Penecanc” Al pekamMa 5

Cepbp3aHo JMie - JOCTaBUMK Bup cmenka 2014 r. 2013 1.
"Osepras VHk" Al CUeTOBORHO OBCIYKBaHe 27

"Osepras Xongusr' All pr3Harp.Ha CI1 1

"Osepras WikenepnHr” Al HaeMm 30

"Oy [bxw Tpanc" Al TPAHCIOPTHO 0BCITy XBaHe

"Bectuten-6" All crari.TeftedpoHH 7

"Penecanc” All HaeM IoMeneHUe

CeBp3ano aune - KITHeHT 31.12.2014 1. Fapammam | 31,12.2013 r. | Tapanupu
104 1

"Osepras UHk" AQ

Cepp3aH0 JUlE - HOCTAaBMMK 31.12.2014 1. Tapanupy | 31.12,2013 1. | Fapanigam
"Oepras WrxkeHepuur” Al 39 85
"Perecanc” AL 6
"Oeepras MHK" Al 7

CpBp3ato e

3a BUA DOCTaBKa

2014 r.

2013 r.

TapaHuus

"Oeepraz XongauHr" Al
O

Kpepwmrop Banyrta JI. % TTapgex Q6esneuenus / Tapasumum
Oeepras Kanyran" A B, 8.25% 15.01.2015

Ilnarenmn

061,

Kpenwprop 3a,u1=nx§énme Hauscrnens 3on/oKeBEne
KbM 31.12.2013  {mpe3 2014 r. |npes 20141, | xpm 31.12.2014
"OBepras Kanutan" Al 4 4
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Bun moxon, /MMe, paMiis wWin KaTerops CTOST::::E;?CCBB HH;(;E&()}E’::OB
Bi3HarpakgeHma M OCHIYPOBKY 3a IEPUOLA 53 1

2. Qubuoermnu
I1pes romuHaTa 3apbpusama Ha 31 gexemspu 2014r., [lpyxecTBoTO He € M3IUIALIATI0 QUBMACHTH.

3. HQeau u noaunuina 3a ynpabaenie na Puuancobus pucik
Tpwu ocplifecTBABaHe Ha CBOSATA TEKYIIA, MHBECTHIIMOHHA W PMHAHCOBA IEFHOCT, [ py»KeCTBOTO €
M3MIOKEeHO Ha crefuTe PUHAHCOBM PUCKOBe: '

. KpeureH pucK: Bb3MOXHOCTTa JUTHKHUK Aa He U3IUIATH 3aeM — M3LIUIO WM JaCTHYHO —
WM A He TO M3IUIATH CBOSBPEMEHHO, IIPeNM3BIKBAFIKM TIO TO3M HauwH 3aryba 3a [IpyxecTBoTO;
. JIukBMaeH PUCK: PUCKBT KOMITAaHUMATA Ja HSMa WM JIa He € B CECTOAHWe fa Habapu

[apM4HM CPelCTBa, KOTaTo ca HeoDXommMM M mopagy ToBa [Ja CpeliHe TPYAHOCTH HpW
M3ITHIIHEHVE Ha CBouTe (PMHAHCOBY 3a[TBIDKEHMS;

g [TasapeH PUCK: PUCKBT OIpereeH $HMHAHCOB MHCTPYMEHT Jia IpeThpim KonebaHus 1o
OTHOMIEHWE Ha CIIpaBefjIMBaTa CTOVHOCT WM Ha ObAelntre MapMJIHM IOTOLM B pesysraT Ha
KonebaHMs Ha IasapHuTe IeHH. BepmgocT pyxecTBoTo e M3MokKeHO Ha TP KOMITOHEHTa Ha
TIa3apHMa PUCK:

- JIuxeen puck;

- BanyTen puck;

- Puck oT IpoMsiHa B IleHaTa Ha cOOCTBeHMS KaImTal.

3a epeKTHBHO yIIpaBIIcHME Ha Te31 pucKoBe, CHBETHT Ha AMpeKTOpuTe ¢ 0o0pIT crermdpuarm
CTpaTerum 3a MEHMIXMBHT Ha (HDVHAHCOBUA PUCK, KOMTO Ca B CBOTBETCIBUE C KOPIIOPaTUBHUTE
nemi. OCHOBHWTE HACOKM Ha Te3M CTpaTeTH ONpPEReIST KPaTKOCPOUHUTE M KBATOCPOUHIMTE
TIeM ¥ JeVicTBUA, KouTo TpsiBBa Ha Ce IpedpyeMaTr, 3a Ja Ce YIparisear puHaHCOBHUIe
PUCKOBE, IIPe KOWTO € M3IIPaBeHo HPYXECTBOTO.

OcHOBHUTE HACOKK Ha IIOJIMTHKATa [0 OTHOLICHNME Ha (PVHAHCOBUTE PUCKOBE Ca CIIeTHWTE:

s MuHyMmsUpaHe Ha JIMXBEHWS PVICK, BIYTHMS PWUCK ¥ LIEHOBMS PUCK 33 BCMUKM BUZOBE
CITENIKY;

¢ MaKcUMAIHO WM3IOJI3BaHe Ha ,eCTeCTBEHOTO Xe/DKMpaHe”, TpV KoeTo B MaKCMMallHa
BB3MOXHA CTeIeH C¢ 3ajjara Ha eCTeCTBeHOTO IpMXBaliaHe Ha IIPopaxOy, pasxomu, Kb/DKIMMM
CyMM M B3eMaHWs, IPEM3UNMCIeHN B CHOTBETHATA BalyTa, BCEACTBMe Ha KOETO ce Hajlara
npwiaraHe Ha CTpaTeruy Ha XefXKMpaHe caMo 3a cajiijaTa B npesmimenye. Cbiiara crpaTeris ce
LIpusIara ¥ 110 OTHOHIEHMVE Ha JIMXBeHM PUCK;

* BHenpsBaHe Ha [JepMBATHMBY WINM APYTIH IOOOHNM MHCTPYMEHTH e[MHCTBEHO 3a LieIUTe Ha
Xe[UKMpaHe;

* Bouuky gevHOCTH 0O yIpasiieHne Ha (PMHAHCOBMS PUCK Ce OCBINECTBABAT ¥ KOHTPOIMpaT Ha
LIEHTPaTHO HUBO;

*  Bouukm medHOCTH 00 yIpaBleHre Ha (PUHAHCOBUMA PHCK Ce OCHIIECTBSIBAT Ha pasyMHa M
TIOCTIefIOBaTe Ha OCHOBA M IIPY CIlaskaHe Ha Hai-IoOpuTe nasapii IpakTHKL.

JpyxecTBOTO MOXKe [1a MIBECTHpa B aKIM WIM OpyTi momobHy MHCTPYMEHTH caMo B CIlyyalt,
Ye e HaIMLEC BpeMeHHa [OITHIHMTENHa JVIKBUAHOCE, KaTO 3a BCYUKM TIOROOHMU CAENKM e
HeobxonmMo paspernerue oT ChBETHT Ha HMPEKTOPUTE,

Onerixa

[pwiaraHuTe CIETOBO/IHY TIOMTVKHA 3a OLIGHKA Ha (DUMHAHCOBMTE aKTUBM M IIACHBY Ca KaKTO
CIIeIBa:
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Bup akrus / macus

Krmacudmxarpra

Basa sa orieHka

Iaprraen1 cpencTsa

broxkuipanv
MapW4HM CpesiCcTBa

KpaTtxocpourm u

[NTapwanu cpepcTea

Brioxupamm
Iapy9IHM CpencTsa

DuHancoB IacB

Homvvmanma crotocT

Homumamia crovmoct

AMOpPTH3MpaHa CTOVHOCT

HABIITMOCPOTHH 3aeMH

TBproBecku B3eMaHMst  3aeMit M B3eMaHus, Tvproeckmre B3eMaHVs ca OesnuxseHy

BB3HMKHATI KpaTKOCPOYHM B3eMaHysd, KOUTo obuuaiso ce
ITHPBOHAYATHO B OLIEHABAT I10 OpUIMHAIHATA MM (PaKTypHa
HpyxectsoTO CTOVHOCT, HAMANIeHa C eBeHTYUTHU PasxXoau 3a

ofestenka(peseps 3a TPYAHOCEOMpPAEMIL B3eMars).

Twproecku DUHAHCOB ITacCKB Teproecxure 3ambokeHmst ca GeanmxeeHn

3afibIDKeHMS KPaTKOCPOUHM 3aABIDKeHUs, KOUTO 00uvasiso ce
OLEHABAT 110 OPUTMHATIHATA VM dpaKTypHa
CTOMHOCT.

Hubrrocpousrn PiHaHCOB MacKB AMOpTU3MpaHa CTOVIHOCT

3aIbIDKEHA

Huehopsioigist sa (uinancotius pes

Kpemrren prck

HpyxecTBOTO KOHTpOIMpA CBOSTA MIIOKEHOCT HA KPEAMTEH PUCK Upe3 yCTAHOBSBaHE HA
Fpamypt Ha pucka NO OTHOINEHVE HA OIREIHUTe KIMeHTH. JPYKecTBOTO e BL3mpueno
IIOIHTHKE Ha U3BBPLUBAIe Ha IeI0Ba aKTHBHOCT CAMO € KPeIUTOCTIOCOGHM HaCpeLHi CTPaHN.
KpemmrHusT pucK VT pUCKST, TPOM3TUYAIL OT BB3MOXHOCTTa [IpyXecTBOTO 1a He TIONy4Yn B
IOTOBOPEHMS pasMep (PUIAHCOB aKTUB, ¢ MVHMMM3MPaH KaTo IEPVIOJMYHO Ce M3BbpIilBa
TIpervieq] 1 OlleHKa Ha CHBupaeMocTTa Ha ThPrOBCKITE U APYTU KPATKOCPOUHI B3eMAHVLL,
HpyxecTeoTo Thprysa emMHCTBEHO C YTBBPHNEHM, TUIATEXOCIIOCOBHM KOHTparenTH. Herosara
TIOTTVIKE €, Y€ BCVYKM KITMeHTH, KOMTO Xe/IasT Ja TEPIYBaT Ha OT/IOXKeHO IDIaIlaHe, [OLIeKaT
Ha IpoLmefypu 3a IpoBepKa Ha TsxHara IUiarexocrocobHocr. OcBeH ToBa, cammaTa IO
TBPFOBCKMTE B3eMaHMATa Ce CIeIIT TeKYIIo, B pe3ylrar Ha KOeTO eKCIIO3VMUMITa Ha
Hpy*ecTBOTO KbM KPeIifTeH PUCK He € CHINeCTBeHa.

Crenerrta Ha KPeMTEHIS PUCK, Ha KOVITO € M3JI0KeHO JIpyKecTBOTO ce OIIpefIesTs OT CTOVHOCTTA
Ha TPPIOBCKUTE U APYTH KPaTKOCPOYHM B3eMaHMs M aKTHMBY KbM JaTaTa Ha GanaHca.
HApyXecTBOTO He ABPXM AOIBIHMTENHO obesnedeHMe 3a HUKOE OT CBOMTe pieMaHui. Vima
[TOATIMCAHY JOITB/IHUTEITHM CIIOPa3syMeHs 3a TAXHOTO U3ILIalaHe.

KpemurHusr puck, KOTo BB3HUKBA OT Jpyrute (DUHAHCOBM aKTHBYM Ha HpyxectBoTO, Kato
HalpyMep, TapifiHi CpeAcTBa M ApyrM (DUHAHCOBM aKTWMBY, MpefcTaBdBa KpemuTHATA
eKCTIO3MIAATa Ha [IpyXecTBOTO, IPOM3TIIAIZ OT BB3MOXHOCTTA HErOBUTE KOHTPATreHTH [a He
VISITBITHAT CBOVTE 3apb/bkenus. Makcumainata KpenuTHa ekcriosmups Ha LpyxecTsoro mmo
IIOBOJ, HA ITPM3HATUTE (PMHAHCOBM AKTHBW, BH3/TM3a Ha ChOTBETHATa MM CTOMHOCT MO Gasamca
koM 31 mexemppu 2014 .

310ekemepu 2014 31 fexemepu 2013
NapuyHu cpepcTea 61 103
TBProBCKW U APYr1 KPaTKOCPOUHU B3EMaHUR, HETHO 270 274
Obuwo 331 377
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JuxBuIen prck

TIMKBUIHMST PUCK IIPOM3THYA OT BB3MOXHOCITA [IpYKeCcTBOTO Ja He OCUMIYPY HOCTATHYHO
BBLHIIIHO qJT/IHaHCI/.{paHe, KakKTO ¥ KOHTpareHrule JJa He W3IIBIIET CBOWTEe (l)lfﬂ—laHCOBVI
3aIBTDKEHM Ha TOTOBOPEHMTE IIalekil. C eI MUMHMMI3MpaHe Ha TO3M PUCK, IIePUOOWYIHC Ce
M3BBpIIBA Ipersiel, 1 olleHKa Ha ChOMpaeMOCTTa Ha TBPrOBCKMTE U APYIM KPaTKOCPOIHU
B3eMaHMs.

IpyxecTBOTO O4aKpa, Ye OT TeKyIara HerHOCT IN¢ Ce IeHePUpaT 3aXOBOTMTEHM ITapiaHi
TIOCTERIIISHVISE, 34 J1a Ce M3IThIIAT TC3H HapI/I‘IHT/I AHTaXKVMMEeH T,

Huxsen pack

JIvXBeHuSIT PUCK IIPOM3TIYA OT KojleDaHWsTa B IIeHaTa Ha (PMHAHCOB MHCTPYMEHT B 3aBUCHMOCT
OT ITPOMEHWTE B JIMXBCHIATE HWMBA.

BannyTHUAT prcK IIPOM3TIYa OT KolebaHmsTa B IleHaTa Ha (pIHAHCOB MHCTPYMEHT B 3aBUCUMOCT
OT ILIPOMEHUTe BB BaJTyTHUTE KypPCOBe.

I py>XecTBOTO He M3IIOJI3Ba XeKMPAI UHCTPYMEHTH.

Banyren puck

IIpyXecTBOTO € W3IOKEHO Ha BaIyTHW PHUCKOBE, CBBP3AHM CBC CHEIKM OT Ipopaxbu wim
TIOKYIIKM B 9y>KleCTpalHa BaTyTa.

IMasapen puck

[TasapeH pUCcK e PUCKET, Y€ CIpaBeIMBaTa CTOVHOCT Ha ObIeniiTe MapudEHy IIOTONM OT [a/ieH
MHCTPYMEHT Il Bapipa IOpafy IIpOMeHWTe B IasapHuTe HeHW. llasapuure 1ieHM BKIOYBAT
YeTHPU THIIa PUCK: JIVXBEH, BAIyTeH, CTOKOB M IPYT LEeHOBM PUCK, KaKBO € ¥ PUCKPT 3a IleHaTa
Ha cobcreenus Kammran. OuHAHCOBUTE MHCTPYMEHTH, KOMTO OMBaT 3acerHatu OT IlasapHus
PYICK, BKIIOUBAT 3a€MM Vi IPUBIICUEHM CPeJICTBa, JTeIO3MTH, MICTPYMEHTH Ha pasnosiokeHe 3a
npomaxOa v HepUBaTUBEM (PMHAHCOBM MHCTPYMEHT.

AHan3nTe Ha UyBCTBMTEHOCTITa B CIefBAlATe Pa3HelM Ca CBbP3aHM CbC CHCTOSIHMETO KbM 31
mexemepw Iipe3 2014 1 2013 1,

AHarnm3uTe Ha YyBCIBMTETHOCTTa Ca M3TOTBEHM IIPUl HPEIIIONIOKeHMETo, Je cyMara Ha HeTHMA
ABIIT, CHOTHOIICHMETO Ha (UKCHpaHuTe KbM IUIABALIATE JIMXBEHM IIPOIIEHTH IO Ab/oa U
HepUBATMBUTE M CHOTHOIIEHMETO Ha (PMHAHCOBUTE WHCTPYMEHTH B Uy>KIeCTpaHHM BalyTu,
BCUUKK Ca ITOCTOSHEM M Ha Oasa ONpefensHeTo Ha Xe[KOBe KAKTO Te ChIecTBysar KpM 31
mexemspu 2014 1.

AHammuTe M3KTOYBAT edpeKTa OT OBIDKeHMsTa B IIasapHMTe NpoMenTusu B OamaHcoBaTa
CTOVIHOCT Ha MEeHCMOMHWIe ¥ OPYIM 3aJb/DKeHVs el NeHCUMOHMpaHe, MpOBM3UMTE ¥ I10
HeTexy1uIuTe (PMHAHCOBM aKTHMBU M TTACHBI Ha UyXXEeCTPAHHN NEVIHOCTH.

ITpu usunceHMe Ha AaHAMI3WMTE Ha TyBCTBUMTETHOCTTA Ca HAIPABEeHH CIIMIHIATE IIPe/IITONOKeHNs:
YyBCTBMUTEIHOCTTA Ha OT4eTa 3a PMHAHCOBOTO CBCTOSHUE € CBbP3aHa efIMHCTBEHO ¢ IepuBaTHUBI
¥ ABJITOBYM MHCTPYMEHTH Ha pasIoNiokeHNe 3a nmpoaxba;

UyBCTBUTE/MHOCTTAa Ha CHOTBETENSL OTYeT 3a JOXO#MTe TIpencraprsisa edexra oT
npeionaraeMiuTe IPOMEHN B asapHuTe prickKose. Tow ce Gasupa Ha (PMHAHCOBMTE aKTUBIM U
dbvmascosuTe mmacusy, gepxkamu KbM 31 gexemspu 2014 wu 2013 1., BRTOUMTENHO edeKT Ha
XeJDKMpaIyTe MHCTPYMeHTH;

UyBCTBUTETHOCTTa Ha CODCTBEHMsI KAlMTT Ce M3YMCIABA KaTo Ce TpenemsiBa edekra oT
CBBp3aHuUTe XeKOBe Ha TapudeH NOTOK M XeDKOBe Ha HeTHa MHBECTMUIMI B YyXEECTPaHHO
IBIIEPHO JpyxecTBo KbM 31 mekemepu 2014 r. 3a edextmre oT moernre IIpoMeHu B Gasosus
VHCTPYMEHT.

4. YnpaBaenue na xanpnaia
KamtraTsT BKIIOUBA KOHBEPTHMpPYeMM NPUBWICIMpPOBAaHM aki u coOcTBeH Karrdrar,
IpMHa/yIexKan Ha cobcreernaare Ha JIpyXeCTBOTO-MariKa.
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‘OcHoBHATa L/l Ha yIPaBIeHMeTO Ha KalMTana Ha JlpyXecTBOTO € fa ce rapaHTipa, ue Ta
TOMIBPXa CTabWIeH KpefuTeH DPeHTHHT ¥ IOAXOASINM Kammranoby CHOTHOILEHMS, 3a Ja
TIofAbpKa GrsHeca M 1 [a yBesIi4H MaKCMasHo CTOVIHOCTTA 3a aKIMOHepUTe.

1py>KecTBOTO ympasisea Kamwyarosara ci CTPYKTypa ¥ TIpaBu KOpeKIMW B Hest C OIVIef], Ha
IIPOMEHKTE B MKOHOMUYECKITE YCIIOBIAT. 3a momyLpXKaHe WK KOpMUIMpaHe Ha KaluTanopBaTa
cTpyxrypa JIpyXKecTBOTO MOXe Aa KOPUIVpa IUIAIAHETO Ha IUBUOCHTH Ha aKlMOHepure,
BB3BPELINAEMOCTTA BBPXY KallMTalia Ha aKIyOHepiTe IV eMUCIATa Ha HOBM aKITHH.

TIpes ropyHMTe, IPWKITIOYBAINT Ha 31 nexemspm 2014 1. 1 31 pekeMepH 2013 1. HaMa IPOMEHM B
1lemiTe, TIOTTUTMKATA VYIM IpoLlecHTe 3a YIIPaBIeHne Ha Kalmraia.

OpyxecteoTo HaOMFOIaBa KanuTama KaTO W3MON3BA CHOTHOIICHME Ha 3AIUTEKHAIIOCT, KOETO
IpelCTaR/IABa HeTHMSL I, Pasfener Ha OBIIMsL KATIMTAT IUTIOC HEeTHMS BT, JpyXecTBOTO
BIJIOURA B HETHMS JIBIIT, JIMXBOHOCHWTE 3aeMM ¥ IIPUBIeYeHN CPelCTRa, 3aeM OT IIapTHbOPW B
CHBMECTHO TIPeAITPIITIE, THPTOBCKY 1 APYIH 3a7BIDKEHIL, HaMarleH! ¢ HapiraHitre CpefICcTBa ¥
ITAPMYHUTE CKBUBAIIEHTY, C M3KIIIOUEHe Ha IPeyCTaHOBeHUTe OeTiHOCTIL.

- Bun 31122014 r. 31.12.2013 r.

Q6o aABAros Kanuras, T.9.; 597 580
Tepeobexu kpedurmi U 3aeMU KsM HpeHy ALY U ciioKobu Kpeoumu 548 486
Tepeofcxu KpeQumy 1 3aeMiL KoM cBep3anu Aulya u crokofu Kpeduntu 49 94
Hamares c: (61) (103)
TapyHYHNUTE CPeICTBa ¥ ApUIHU eKBUBAICHTH

HeTten gniaroe xaipran 536 477
QB0 cobcTBeH KalluTa (210) (154)
006110 KauTalx 326 323
KoedwiiveHT HeTeH HE/Ir KbM cobcTBeH Karras o1ea | 148

5. Cobumus caed Kpas HA OMMEMIUA nepuoo

He ca HacTsIIWM CHOMTHS CIel Kpag Ha OTYCTHHSA IIePUOL, KOMTO Jla HajlaraT JOIbiIHITeIHI
KOPEKLIMI 71/1WTM OTIOBECTSBAHMA BBE (PUHAHCOBMS OTUeT Ha JIpyXecrsoTo 3a rofuHaTa,
npukTrouBaina Ha 31 mexemspu 2014 1.

6. BeanazpaxcoeHue 3a 00um
Corracso w138 a5 ot 3C [IpyXecTBOTO OIIOBECIsBa, Y€ Bh3HAIPAKIEHMETO 3a OMT 3a 2013 r. e
B pasmep Ha 1050 espo Ges JC.

7. Hpunyun-npednosoxenue 3a deicmbauo npednpusmue ~ unancobo cocinosie
TIpUHIMAITET-TIPERTIONOXKEHNE 3a JeVCTRAIe NpeiupusTve e (yHiaMeHTaneH IPYHIIT TPy
M3roTBSHETO Ha puHaHcoBute ordery, ChINIAcHO MPUHIMIA-TIPEANOIONKeHNE 32 JICVICTBALLO
npemmpusaTie, Jpyxecrsoro 0GMKHOBEHO ce pasIvIexia KaTo IPOBUKABAILO AEMHOCTTA CIl B
oBosprmo Gememe Ge3s Hamepenye WM HeOOXOMMMOCT OT JIMKBUJAIMS, 1IPEyCTaHOBABAHE Ha
CTOLIAHCKATA AEFTHOCT WM THPCEHE Ha 3aIlliTa OT KPeMTOPUTE, BCJIENICTBIE Ha ChIIECTBY BAIL
3aKOHM WV IPyri HopMaTHBEM pasnopentu. CHOTBETHO, aKTUBUTE W [TackBiTe ce OTIUTAT Ha
fasa BB3MOKHOCTTAa Ha JIPYyKeCTBOTO Ja peaTusupa akTWBUTe M Jla ypeny Iacvsure C B
HopManems xop, Ha Gusmeca. Ilpw ouemkara 3a TOBa [ani NPWHIIA-IPENNOTOKCHME 32
[EVICTBAILD MpPEeNTpysThe € YMeCTeH, PBKOBONCTBOTO B3eMa TIpefBuy, LsiaTa HAIIHa
yropMars 3a oBo3pumoTo Gbrerme, Kosaro obxparia IOHE, HO He ce OrpaHuYasa camo [0,
HBaHajgeceTTe Mecella OT Kpas Ha OTYeTHMS IIePUOT,

OUHAHCOBYST OTUET € W3TOTBEH Ha NPMHIMIA-IIPENIIONOXKeHe 3a JeVICTBAID [IPeAIIpUSTIE,
KOVITO TIpefnoiara, de JpyxecTsoTo Ine TIPOAB/DKM AEVHOCTTa CH B obospumoro Ophere.
HpyxecrsoTo MMa MCTOPMSL Ha IEUYeMBIla HEeMHOCT U ceoboges mocTen 10 (PUHAHCOBU
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pecypen. OBLaTa HeCUTypHOCT TIPM CeraliHata He®IarompisIrHa MKOHOMIIeCKa CHTYais B
yCroBusTa Ha IoBaHa MKOHOMITUecKa 1 HaHCoBa Kpisa, TIOpofiivla CIiaf, B ipopgaxbure Ha
Jlpy>kecTBOTO Lu€ Ce IpeofionAaBa upes OIITUMM3MPaHe Ha ollepaTuBHaTa JeVIHOCT 1 CJIefpaHe Ha
cTpaTerns, ChCpefoTOUeHa BBPXY OCHOBHMTE KomIleTeHUmm Ha HpyxectBoTo. OcBer npoMsHa
Ha Bu3Hec MOmena ¥ IIpMeMaHe Ha HOBa CTpaTerus 3a pyHKIIMOHWpaHe B IIPOMEHAINA Ce Cpena,
JlpyXecTBOoTO HpeplpieMa HaMalsBaHe Ha pasxXoMre CUM M HOMMIMKAa Ha mo-Gbpsa u
echeKTVMBHA afIAIITall KbM IIPOMEHSIII Ce Tasap.

PeKOBOACTBOTO Ha JIpy:XecTBOTO CyMTa, Je [ pyKecTBOTO e AeMICTBAINO U IIe OCTAHe AeVICTBALO,

HAMa IVIAaHOBE ¥ HaMePeHNMA 3a IIPeyCTaHOBABAHE Ha JTeHOCTTA.

No Hokazarenm . 2013 1. Pasznmka
) CrovtHocT CrovtHocT CroviHocT Y%
Wmotu, Mairmm, CrophKeHus i

1 | Obopynsane /obuio/ 11 7 4 57%
2 | Hetexymy aKTuBHM 54 48 6 13%
3 | Texymiy akTMBH B T4, 333 378 (45) -12%
4 | MaTepviayiHu 3aTIack 1 1 - 0%
5 | Texyruws B3eMaHMsI 271 274 3 -1%
6 | IMapwusmu cpencrea 61 103 {42) -41%
7 | Ob11a cyMa Ha aKTHBHTe 387 426 (39 9%
8 | CobcrBen kamran (210) (154) (56) 36%
9 | ©MHAHCOB Pe3yIITaT (56) 33 (89) -270%
10 | Texymm macusm 597 580 17 3%
11 | OBu1a cyMa Ha DacuBHTe 597 580 17 3%
12 | Ilpuxonw oSI0 2361 2326 35 2%
13 | ITpuxogy OT mipogaxoun 2068 2168 (100) -5%
14 | Pasxomwm o0nio 2421 2295 126 5%

No KoedrrpenTn 2013 r. Paszmuka
) Cro¥HocT CrovHocT CronHocT %
PenTabunnoct:
1 | Ha cobcTBEeHMS KarmMTan 0.27 (0.21) 0.48 -224%
2 | Ha akTneuTe (0.14) 0.08 (0.22) -287%
3 | Ha macusure (0.09) 0.06 (0.15) -265%
4 {Ha npuxopure oT Dpogaxbu {0.03) 0.02 (0.04) -278%
Edexrupuoct:
5 |Ha pa3sxomure 0.98 1.01 (0.04) -4%
6 | Ha mpuxonuze 1.03 0.99 0.04 4%
JIMKBMOHOCT:
7 | Ofa AVKBIIHOCT 0.56 0.65 {0.09) -14%
8 | bppsa AMKBHUIHOCT 0.56 0.65 {0.09) -14%
9 | HesafanHa TUMKBUOHOCT 0.10 0.18 (0.08) -42%
10 | ADconrHa MUKBHMIHOCT 0.10 0.18 (0.08) -42%
(DrHaHCOBA aBTOHOMHOCT!
11 | dunHaHCOBa ABTOHOMHOCT .Y} (0.35) {0.27) (0.09) 32%
12 | 3apexusTOCT s \ (2.84) (3.77) 0.92 -25%

ot

VI2IbTHMTeIeH AMPER

ChCTaBUTEE,

Ceernana JI. CnaseBa
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