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LlpyxecTBOTO B3uMMa IIpe/l BWM, fOKasarencrsa 3a ofeslieHKa Ha B3eMaHWA W /JbpXaHM [0 Taziex
MHBECTLMM B LEHHM KHWKA, KaKTO 3a KOHKpeTeH aKTMB, Taka M Ha KOJIeKTMBHO pasHuine. Bcuuku
VHIMBUAYATHO 3HAUMMY B3eMaHMs W IBPXaHW [0 Mafiex DeHHM KHUIM Ce TpoBepsBaT 3a cremududHa
oBesnenka. BCyuky MHOMBMOYATHO 3HAYMMM B3eMaHWA WM ABPXKAHW [0 IafeX LEeHHW KHIDKA, 32 KOWTO
HaMa crienduaHa obeslieHKa, CJIe]] ToBa ce IIPOBEpsBaT KOIEKTUBHO 3a 00e3leHKa, KOSTO e BE3HUKHATA,
HO BCe ome He e umeHTMdUUMpaHa. BiemanuaTa m gbpXKaHWTe 10 MANEX HEHHU KHIDKA, KOWTO He ca
MEOMBULYa/THO 3HAUMMM, Ce IIPOBEPIBAT KOJIeKTMEHO 3a 0De3lleHka KaTo ca rpynupaHy 3aefTHO B3eMaHus v
LeHHM KHVWKA, TbPKAaHW [0 TNajeX, CbC CXOMHM Xapakrepucruku Ha pucka. Ilpu nposepkara Ha
KOJIeKTMBHO HUBO 3a obe3srieHKa, [Jpy»XecTBOTO M3II0/I3Ba UCTOPUUYECKUTE TEHIEHIIMY Ha BEPOATHOCTTA 323
HeM3IThTHeHWe Ha 3ab/DKeHUATa, BpeMeTo 3a BB3CTAHOBABaHe M pa3Mepa Ha BB3HMKHAIMTE 3aryGu,
KOPMIMpaHW ¢ IpelleHKaTa Ha PHKOBOACTBOTO JATy CeralHiTe MKOHOMWYECKM U KPeUTHH yCIoBus ca
TaKuBa, Ye VIMa BepOATHOCT peaTHMTe 3aryGu fa ObaaT no-roseMyt Wi No-MaIku OT MpeIonaraHeTo Ha
Ba3aTa Ha HCTOPVI‘IGCKH'I’E TEHOCHIIUW.

3aryfara oT ofe3lleHKa 3a (PMHAHCOB aKTUB, OTIMTAH IO aMOPTU3UpaHA CTOVHOCT, Ce M3YUCIIBA KAaTO
pasTMKaTa MeX[Iy HerosaTa OT4eTHa CTOMHOCT ¥ HACTOAINIaTa CTOMHOCT Ha O4aKBaHTe 6paemy mapuuHM
IIOTOLM, AUCKOHTMPaHy ¢ OPUTMHAIHNS epeKTUBEH JIMXBeH MpoleHT. 3aryGa oT obe3lleHKa ce Mpu3HaBa B
neganbu u 3ary6v1 U ce OTpassgBa B KOpPEKTHMBHa CMeTKa HaMa/lsdBallla B3eMaHusTa. KoraTo noctensampo
crBurTve HamarBa 3arybaTa oT o0e3leHKa, ToBa HaMaJIeHVe Ce 0Tpa3sBa IIpe3 reqaion u 3aryou.

3ary6a or ofe3lieHKa IO OTHOLIEHME Ha (PMHAHCOB aKTUB Ha pa3NoIokKeHue 3a npoaxba ce oTpassBa KaTo
ce Tpancdepupa B meuanba v 3aryGa HaTpymaHata 3aryba, Tpu3HaTa IIpe[lM TOBa B JIPYT BceoGxBaTeH
[10XO1, ¥ IpeiCTaBeHa B pe3epBa OT CIpaBeyTMBa CTOMHOCT B cobcTBerms Kamvrar. Kymynarienara sary6a,
KOSTO Ce TIpexBBp/IA OT /IPYT BceoGXBaTeH JNOXOM M Ce IpU3HaBa B Medaitu v 3aryGu e pasmmkara MexIy
meHa Ha mpuaoGvBaHe, HETHO OT WIUTAINAHWS Ha [VIABHWLIA ¥ aMOPTU3alys, M TeKyliaTa Cnpasemsa
CTOMHOCT, HaMmaleHa ¢ 3aryba oT obesleHka NMpu3HATa mpeaw Tosa B medanbu u 3arybu. Ilpomenu B
oBe3slieHKaTa, I/DKALI Ce Ha CTOVIHOCTTa BbB BPEMETO, Ce OTPa3ABAT KaTO JacT OT JIMXBEHWA TPHUXO/I.

AKO B MOCTenBall Mepuoll, COpaBeUIMBaTa CTOVHOCT Ha ofeslleHeHa IB/Iropa IeHHa KHWUra Ha
pasronoxeHue 3a pofax6a ce ysemau, 1 yBeTdeHueTo Moxe 06eKTMBHO 1a Gbie cBbP3aHo Che coburne,
HACTBIWIO /1€l MpU3HaBaHeTo Ha 3arybarta or obesnerxa B mevanbata wiu 3arybara, Toraea sarybara ot
oBeslLieHKa ce Bh3CTaHOBsiBa 00paTHO, KaTO CymaTa ce Mpu3HaBa B newanGara wni 3arybara. Benpexu Tosa,
BCSIKO TIOCTIENBAIIO Bh3CTAHOBABAHE Ha CIpaBeljTMBaTa CTOMHOCT Ha ofe3lieHeHa KalMTaioBa eHHa KHUra
Ha pasrnonoxeHue 3a mpopax6a, ce npu3Hasa B ApyT BceobxBaTeH TOXOM.

(ii) Hegrunancobu axmubu

OTr4eTHUTe CTOVIHOCTM Ha Hed)MHAHCOBMUTE aKTUBU Ha [IpyXecTBOTO, MHBECTUIIMOHHWU UMOTH, MaTepUaTHH
3armacu ¥ OTCPOYeHW JaHbYHY aKTUBH, Ce TIpereXXJaT KbM BCAKa OTUeTHA JIaTa C LeJl a ce OTIpeienyt Aamu
uMa mpusHauM 3a obesueHka. B cTydai, e chiecTByBaT TakuBa IPU3HALY, Ce IpaBy MpOIM3UTETHA
OLIEHKa Ha BB3CTAHOBMMATA CTOMHOCT Ha akTwBa. 3a MOJOKUTETHAa pernyTalys ¥ HeMaTepuaaHy aKTvBH C
HeoITperielieH MoJIe3eH XMBOT, WIM KOMTO Olle He ca TOTOBY 3a yrnoTpeba, BB3CTAHOBUMATA CTOVIHOCT ce
onpeie/is Ha BCAKA TOIMHA TI0 €IHO ¥ CBILO BpeMe.

BB3cTaHOBMMATA CTOVMHOCT Ha aKTUMB WK Ha ofekT, reHepupaln napwasu notouu (OITII), e mo-sucokaTa
OT HerosaTa CTOMHOCT B yroTpe6a 1 cripaseyiuBaTa My CTOVHOCT, HaMaJleHa ¢ pasxona no nponax6a. ITpu
olleHKaTa Ha CTOMHOCTTa B yrorpeDa, Gemenmrre mapwdHM MOTOLM Ce JOUCKOHTUPAT OO CeraiiHaTa mMMm
CTOVIHOCT, KaTo Ce Ipwiara JUCKOHTOB IIPOLIEHT ITpey JaHbIl}, OTpassABall TeKyInTe OLeHKM 3a Iasapa,
IleHaTa Ha NapuTe BBB BpeMeTo M crienuduuHMA 3a aKTMBa PUCK. 3a aKTUB, KOVITO He reHepupa
CAMOCTOSTE/THO NAPWUYHN IIOCTBIUIEHWS, BB3CTAHOBMMATA CTOMHOCT Ce ONpelerns 3a TpymnaTta akIuBy,
reHepupalla IapuaHY ITOCTBIUIEHUS, KbM KOATO TOV IIPMHALIEKIA.

KopropaTuBHuTe aKTuBM Ha [IpyXecTBOTO He TreHepupaT OTAEJHM INApUYHM IOTOOM. AKO UMa
MHAMKAIIMM, Ye KOPIIOpaTMBEH aKTUB MOXe [a e obe3lieHeH, ce onpe[eis Bb3CTAHOBMMATa CTOMHOCT 3a
OITII], KbM KOWTO KOPIIOPAaTUBHMSA AKTUB IIPUHATEXH.

3aryGa or ofe3nieHKka ce MPU3HABA BUHATY B CTydait, 4e GalaHcoBaTa CTOVHOCT Ha efyH aktus wim OITII],

9acT OT KOATO € TOW, [IpeBMIlIaBa HeroBaTa Bb3CTAaHOBMMA CTOMHOCT. 3aryGu o ofeslieHKa ce IIpU3HABAT B

nedanbu u 3aryou. 3ary6m or obesmenka mpusuati 3a OITIII ce pasmpepenar Taka, We fa HaMalaT
OTYeTHUTE CTOVHOCTM Ha aKTUBUTE B 06eKTa MponopuMOHaITHO.
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3aryba ot ofe3ueHka, Npu3HaTa B IPeIXOIHM I€PMOOW, Ce IpoBepsBa Ha BCAKAa OTYEeTHA daTa 3a
uHOuKauuM, de sarybara e Hama/leHa wiM Bede He ChillecTByBa. 3aryDa oT ofeslieHka ce BB3CTaHOBABa
ofpaTHo, ako € wuMajI0 MpoMsHa B NpuOIM3UTESIHUTE OLEHKH, W3MOJI3BaHM 3a olpeleldHe Ha
BB3CTaHOBMMaTa CTOMHOCT. 3aryba oT ofesleHka ce BB3CTaHOBABA CaMO 10 TaKapa cTeneH, Je GanaHcosaTa
CTOVHOCT Ha aKTHBa He HajpuIaBa GarraHcoBaTa CTOVIHOCT, KoaTo Gu Ouma orpenernieHa, ciief mpucnagaHe
Ha amopTH3aLus, aKko 3aryba oT obesnieHKka He e Giia mpu3HaBaHa.

(1) HerexyIiim akTMBM OBp>KaHM 3a mpoaaxba

Herekymu akTueu, Wi Tpynu 3a u3BaxgaHe oT ynoTpeba, ChCTaBeHU OT aKTMBUTE ¥ MacUBUTE, TMATO
CTOVMHOCT ce o4aKBa J1a Gble ph3cTaHOBEHA OCHOBHO Ype3 npoaaxba, a He 9pe3 Mpoak/DKaBamia ynorpeba,
ca KlacuduuMpalm KaTo Obpkanu 3a mpopaxGa. Hemocpencrserno npeny KiacudunupaHe KaTo IbpKaHu
3a mponmax0a, akTMBMTE WIM KOMIIOHEHTUTe Ha rpyna 3a W3BaxmaHe oT ynorpeba, ce oleHsBaT B
CBOTBETCTBME CBC CYETOBOIHWTE MoauTHKM Ha [Ipyxectsoro. Cilen ToBa axkTwBWTe, WIM IpynaTa 3a
w3BaxkaHe oT yroTpefa, ce oleHsBaT MO MO-HUCKAaTa OT TixHaTa DataHcoBa CTOWMHOCT M CrIpaBeTMBaTa
CTOMHOCT, HaMaJleHa ¢ pa3xonuTe 3a mpopax0ba. Beska 3ary6a or ofesnieHka Ha rpyma 3a ¥sBaxgaHe OT
yroTpe6a ce pasnpe/esis KbM aKTMBMTe M MacBUTE Ha IPONOPHMOHAIHA OCHOBA, C M3KTIOUEHMETO, Je
3aryGa He ce pasmpe[iesia 3a MaTepua/IHMTe 3arnacy, PUHAHCOBM aKTMBU, OTCPOUEHM NAHBYHM aKTUBU M
WMHBECTULIMOHHWY MMOTH, KOWUTO TMPOIL/DKABAT [a Ce OTYMTAT B ChOTBETCTBME ChC CUETOBOTHWTE MOTUTUKM
Ha [JpyxectBoTo. 3arybu oT ofe3lieHka npu MbpBOHAaYA/IHO KlacuduumpaHe KaTo AbpXkaHu 3a npoaaxba
v mocnegsaiy nedanbu wiv 3arydu oT npeoleHka, ce npu3Hasart B nedandu u saryou. Ilewanbure e ce
Npu3HaBaT Ha CTOVHOCT I10-To/IsiMa OT KyMYyJlaTiBHaTa 3aryba oT obe3enka.

(x) Joxoou Ha mepcoHana

(1) Iranobe c depunupanu Brocku
[Tnan ¢ nedpuHUpaHy BHOCKM e TIIAH 3a [I0XO[M CJIell HaIlyCKaHe, Criopef KOWTOo JPYXecTBO IUlalla BHOCKM
Ha JIpYTo JIMIIe ¥ HiMa HUKAKBY IPaBHU WIM KOHCTPYKTUBHM 3a/Ib/DKeHWs [1a IUlalla JOITEIHUTeTHY CyMU
cren Toa. Ilpasurencrsoro Ha Beirapus Hocu oTTOBOPHOCTTA 3a OCUTYpSIBAHETO Ha MEeHCHU M0 [UIaHOBE 3a
pedmHUpany BHOCKK. Pasxoaure no aHraxmMeHTa Ha [[py»xecTsBoTo a npeseia BHOCKY II0 IVIaHOBeTe 3a
nedmHMpaHM BHOCKY, ce TPU3HABAT B Ieqaion 1 3aryou TeKyImo.

(i) IlranoBe c decpunupanu doxodu

[Tnan ¢ pedpuHwMpaHu QOXOOM € IUIAH 3a JIOXOAM C/lel HaIyCKaHe, pasTWdeH OT IUIaH ¢ AeduHupanu
pHOCKM. HeTHOTO 3amemxenue Ha [IpykecTBoTo 3a rutaHoBe ¢ JedMHMpaHM [OXOOM Ce M3YMCIABA KaTo ce
MPOrHO3¥pa cyMaTa Ha Gbaemmyre OXOIM, KOUTO CIYKUTeIUTe ca npuaobwiv B 3aMAHa Ha CBOVTE YCTyTH
B TEeKyHIMs M MPeaxoaIHV Neproau; M TO3M I0X0/ ce IUMCKOHTUPA, 3a /la Ce OMpeeT HeroBaTa HacToAIa
CTOVHOCT.

JpyxecTBOTO MMa 3aIb/UKeHHe 3a u3lUIalliaHe Ha JOXO[ IpM HalTyCKaHe Ha Te3M CBOM CTYXKWUTeTH, KOUTO ce
MEeHCMOHUPAT B ChHOTBETCTBUE C u3uckBaHusTa Ha Wi 222, § 3 or Kopekca Ha Tpynma (KT) B Buarapus.
Cro6pasno Tesu pasnopendu Ha KT, npu npekpaTaBaHe Ha TPYIOBUA IOTOBOP Ha CTyXMTel Mpuaobun
nmpapo Ha neHcus, paborogaresiar My usriama ofesmmeTeHue B pa3Mep Ha [Be MeceuHu GpyTHu paGoTHM
sarvtati. B crrywan, e paGoTHMKBT WIM CITYKUTENAT MMa HaTpynaH crax oT 10 u moBeue roguHM KbM
JaTaTa Ha MeHCHMOHMpaHe, ofe3lIeTeHeTo e B pasMep Ha mecT Meceunu GpyTHu paborawm 3amaTu. Kim
pmaTata Ha DamaHca PBHKOBOACTBOTO € HAIpaBWwIO OIEHKa Ha Te3n 3adb/DKeHUs M Ce CMATa, 49e HaMa
OCHOBaHMe 3a HaYUC/IABaHE Ha TaKUBa CyMM.

(iii) Hoxodu npu npexpamabane

Hoxonm npwm npekpaTsiBaHe ce NPU3HABAaT KaTo pasxofl, Korato [IpyXecTBoTo ce e aHraxupaso scHo, Ges
peanHa BB3MOXKHOCT 3a OTKa3, ¢ odunmarteH rnoppobeH riaH, ¢ KOWTO WIM Ha Ipekpatu paboTHM
OTHOIIeHMs TNpeaM HOpMalHaTa [JaTa Ha IIeHCHMOHMpaHe, WIM [Ja IIpeaocTaBu obesmerenus npu
npeKpaTABaHe, B pe3y/ITaT Ha MpeyIOXkeHue, HaMTpaBeHO 3a HachbpdaBaHe Ha [10OpPOBO/THOTO HamyckaHe.
Hoxonw npu npekpatsiBaHe 3a HOOPOBONIHO HaycKaHe ca MPW3HATH KaTo pasxofl, ako [IpyxecTBoTo e
OTrpaBwio opULMATHO NpeyIoKeHe 3a I00poBO/IHO MTpeKpaTABaHe, U € BepoaTHO, Ye odepTaTa me Gbae
npueta, a OpoAT Ha MpueTuTe MOXe [1a Ce OleHM HaNeXIHO. AKO o0e3leTeHus ce Ib/DKAT 3a roseye oT 12
Mecela C/Iefl Kpas Ha OTYeTHMA ITepyoLL, Te ce IMCKOHTUPAT 10 TAXHaTa HaCTOAIA CTOMHOCT.

AOBOKAT
( FEOPIv KNABKOB

_ HEe

JlaTa Ha cheTasane: 27.02.2015 . 13/21

BAPHO C OPW"HHAA,&}




KPEINEXHHW U3JAEJIUA Al

Duuancos omuem ia Jo0unama,

”;:%g/ npurioveauia na 31 oexemepu 2014

(iv) Kpamxocpounu doxodu Ha Haemu Auya

3agepkeHus 3a KpaTKOCPOYHUTE [IOXOAM Ha HaeTV JMIa ce OLEHsBAT Ha HeIUCKOHTupaHa 0Gasza w ca
OT9eTeHW KaTo pa3xojl, KOraTo CBbp3aHUTe C TAX YCIyTH ce mpefocTassT. ITacus ce mpusHaBa 3a cymara,
KOATO ce o4akBa fa Oble M3ruTaTeHa Mo KpaTtkocpodeH GOHyC B Mapu WM IUIAHOBe 3a paslpeleeHue Ha
negasnBata, ako [IpyXecTBOTO ¥Ma ITPaBHO WIM KOHCTPYKTMBHO 3ab/DKeHMe J1a 3alUlaTu Tasu CyMa KaTo
pesyrnTaT OT MUHATM YCTYTH, TIPEIOCTaBeHN OT CITYXWTEN, U 3aTb/DKEHMeTO MOJKe [1a Ce OIeHM HaJIeXKHO.
JIpyXecTBOTO NpW3HaBa KAaTO 3alb/DKeHie HeINCKOHTMpaHaTa CyMa Ha OlleHeHMTe pa3Xxo[u IO IUIaTeH
TrofMILeH OTNYCK, 09akBaHM [la OBbAAT 3aIUlaTeHn Ha CTyXKUTETWTE B 3aMsHA Ha TPy/a MM 3a M3MMHAIVA
OTYeTeH Nepuoa.

(m) ITpoBmsum
[TpoBu3ns ce mpu3HaBa B ClTydauTe, Korato [IpyecTBOTO B pe3y/ITaT OT MUHaIM ChOMTHA MMa ITpaBHO VITH
KOHCTPYKTUBHO 3ab/lZkeHMe, KOeTO € HaJexIHO W3IMEepUMO, M e BepOSATHO moraciBaHeTo My ja ce
OCBIECTBM 3a CMeTKa Ha WM3XOJAIN [MOTOK OT MKOHOMMYeckW mnomsu. [Iposusuure ce onpenensr dpes
OVCKOHTHMpaHe Ha OYaKBaHW ObOelv Mapud9Hu TOTONM € IMXBEH MPOLEHT Npey JaHbIW, KOWTO OTpas3isa
TeKyIllaTa Ma3apHa CTOWHOCT Ha MapuTe BbB BPEMETO M PUCKOBETe, CHeNW(WYHM 3a 3aTb/DKEeHUETO.
OmixeABaneTo Ha OMCKOHTHPaHaTa CTOMHOCT ce IIPW3HaBa KaTo (pMHaHCOB pa3xof.

(1) Tapanyuu
ITposusuuTe 3a rapaHIMK ce IIPU3HABAT, KOTaTo CBBbp3aHUTe ¢ TsX MPOIYKTH WM YCTIYTH ca NpoaajeHm.
I[Tposusuure ce GasuMpaT Ha MCTOPWYECKY [IaHHW 3a TapaHIMUTE U Ha IPeTeriisHe Ha BCMYKM BH3MOXKHU
CITy9au ¢ BepOSTHOCTHTE Te [1a Ce C/Tydar.

(ii) Ipecmpyxmypupane
IMposu3suaTa 3a pa3xoau Mo NpecTPYKTYpHupaHe cé Mpu3Haea, Korato [IpyxectsoTo uMa ogobpeH nogpobex
cdopmaneH r1aH 3a IpecTPYKTypUpaHe M NpecTPyKTyPHpPaHeTO € 3allo9Haso, wim e obaseHo myGmiraso.
Bboeuy onepaTMBHM pa3xoy He ce MpOoBU3Npar.

(i1i) IpoBusuu 3a Bs3cmanobabarne na mepena
CoracHo myOauKyBaHaTa MofMTUKA Ha [Ipy)ecTBOTO 3a OKOJTHATa cpefda M ChOTBETHUTE 3aKOHOBU
M3UCKBAaHUA, IPOBU3UM 3a BB3CTAHOBABAHETO Ha TepeHa IO OTHOINEHWe Ha 3aMbpceHaTa 3eMsd, U
CBbp3aHUTeE C TOBA Pa3xo[M ce MPU3HABaT, KOraTo 3aMbpPCABAHETO € BE3HUKHAIO.

(iv) Obpemenabauu dozobopu
IlpoBusus 3a obpeMeHsBalllM [OTOBOPM ce Mpu3HaBa, KOraTO OdYakKBaHWTe MO/I3u 3a [pyxectsoTto OT
[OroBOpa Ca IMO-HUCKU OT Heu3OeXXHWTe pa3xooy 3a M3ITbIHeHMe Ha 3aTb/DKeHMATa 0 forosopa. Tasm
NpoBU3¥A Ce OIEeHABA 10 HACTOAIATa CTOMHOCT Ha IO-HMUCKOTO OT O9aKBaHMTe pa3XO/Iy 3a MpeKpaTsdBaHe
Ha JIOropopa M OYaKBaHWTe HETHW pa3xonu 3a NMpoab/DkaBaHe Ha norosopa. [lpemyu ycranossBane Ha
nposususATa, [IpyxecTsoTo npusHasa 3aryba ot ofeslienka Ha aKTUBY, CBbP3aHU C TO3M I0T0BOP.

(M) ITpuxonm

(1) Hpuxodu om npodaxba na cmoxu
[Tpuxogure or mponaxbaTa Ha CTOKM, B XO[la Ha HOpMa/THaTa JeITHOCT, ce MpU3HaBaT MO CIpaseTuBaTa
CTOVIHOCT Ha MOTYYeHOTO, WIM KOeTO Ce Odakpa /la Ce IOITydM Bh3HarpaxieHue, HaMasleHO C BbpHaTWTe
cToky, OTCTBIKM win pabamu. ITpuxonm or mpomaxGa Ha CTOKM ce NpWM3HaBa B MOMEHTa, KOraTo
CBIIIECTBEHWTE pPUCKOBE OT COOCTBEHOCTTa ce TIPexXBBP/IAT KbM KyIlyBada, IIOJTydaBaHeTO Ha
BB3HarpakIeHUeTO € BepOsITHO, CBbP3aHWTe Pa3sxodu M BB3MOXHMTE BPBINaHMA Ha CTOKM MOraT [a ce
OITpeIeNnaT HaNeX/IHO, HAMA MpPOJb/DKABAIIO y9acTue Ha PBHKOBOJCTBOTO B yIIPaBJIeHMETO Ha CTOKWUTE, M
cyMaTa Ha NMpUX0/la MOXeE [1a Ce M3MEPM HaIeXTHO. AKO € BepOoATHO, 4e mle ObIaT majeHV OTCTBIKM M
THAXHaTa CTOMHOCT MoXke na Oble HageAHO u3MepeHa, Torapa OTCTBIIKUTE Ce IIPU3HaBaT KaTo HaMarleHue
Ha IPUXO/IATeE, KOTaTO ce Npu3HapaT npuxopuTe. [IpexsspnsHeTo Ha pUCKOBeTe U M3roauTe Bapupa CIIopen
KOHKPeTHWTe yC/JI0BMSA Ha Jorosopa 3a mpopax0ba. Ilpu nmpomaxba Ha gbpeeH MaTepual M W3IeTUs OT
XapTus, MpexphprisaHe oOMKHOBEHO Ce Cy9Ba, KOTATO IMPOJYKTHT € TMOCTHITAI B CKIafia Ha KIMeHTa, HO 3a
HAKOM MeXIyHapoJHW IIpeBO3M NpexBhbp/idHe BBL3HMKBA NPV TOBapeHETO Ha CTOKMTE Ha CHOTBETHMA
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mpeBo3Bay B IPUCTAHMINETO Ha nponapaya. OGMKHOBEHO 3a TaKMBa NPOOYKTH KyITyBaubT HAMa [IpaBo Ha
spbiane. [Ipu mponax6a Ha HaKou NpoaykTH, TpaHcdep HACThIIBa CJIe[, Mo/IydaBaHe OT KIMEeHTa.

(#i) Mpuxodu om ycayeu
[Mpuxomure OT MpeaOCTaBeHU yCTyr ce MpU3HABAT MPONOPIMOHAIIHO Ha CTelleHTa Ha 3aBbpINeHOCT Ha
coenKaTa KbM OT4eTHaTa JaTa. CTeneHTa Ha 3apbplIeHOCT 0OMKHOBEHO ce ONpeneid MOCPeCTBOM aHaIu3
Ha M3BbpIneHarta pabora.

(iii) Ipuxodu om naemu
[MpuxoouTe OT HaeMu OT ce NMpu3HaBaT B Nevyasidu M 3aryOwu Mo JuHEeH MeTol 3a Nepuoja Ha Haema.
rIOJTy"lEHH AOITB/THUTETHU IUVIalllaHuA C€ Ipu3HaBaT KaTo HEOeTMMa 9acT OT obms npuxoa OT HaeM 3a
rnepuona Ha HaeMa. anIXOJIH OT HaeM OT [1aJieHu 3a NpeHaeMaHe OT leyxecmom UMOTH Ce NpU3HaBaT
KaTo APYyr¥ [IPUX0OOM.

(1) PuHaHCOBM IPUXOAM M pasxoau

OuHaHCOBMTE IPUXOOM BKIHOYBAT MOPUXOAM OT JMXBM II0 MHBECTMpPaHU CpelcTBa (BKIIOYMUTETHO
¢unancoBM akTMBM Ha pasrnosioxkeHve 3a nponaxba), npuxomm oT auBugenTH, nedanba ot npopaxba Ha
HaTMYHY 3a nponaxba dmMHaHCOBYM aKTMBY, MPOMEHY B CMpaBe/TMBaTa CTOMHOCT Ha (PMHAHCOBU aKTUBH,
OTYMTAHM MO CHpaBelUIMBa CTOVIHOCT, B Mewanba wim 3aryba, meuasnGa oT omnepauuu B 9yxIecTpaHHa
BaJTyTa M Meqasiou OT Xe[UKMHTOBY MHCTPYMEHTH, MPU3HaTH KaTo nmedandbu u 3ary6u. [puxon ot muxsu ce
npu3HaBa B MOMEHTa Ha HayuC/IABaHEeTO My 10 MeTofla Ha edekTuBHaTa yxBa. [Tpuxon oT ouBUIEHTH ce
npu3HaBa Ha JaTaTa, Ha KOATO € YCTaHOBeHO NpaBoTo Ha [Ipy»ecTBOTO Ja MosTydM IUIAINAHETO, KOSTO B
CIydas Ha KOTMpaHW/Tbpryemm LIeHHM KHUIM € JlaTaTa, Cle[] KOATO akijuure craBaT Oe3 mpaBo Ha
noJIy4asaHe Ha NMOC/IeIHUA IMBUIEHT.

(PuHAHCOBUTE Pa3sxOiy BKIIOYBAT Pa3sXodM 3a JIMXBYW II0 3aeMM, pasxoaM B pe3y/ITaT Ha yBeTMdeHWe Ha
3aTh/DKeHUETO, CrieficTeBue Ha npubmnkasaHe ¢ eIMH MEepMOJ] Ha jlaTaTa, OTIpe/ie/ieHa 3a peaM3upaHe 3a
NpoBM3MM, AMBUAEHTHM MO TIpedepeHLMaTHN aKOMM KlacupuOMpaHu KaTo NacuBy, TNPOMEHM B
CripaBe/UIMBaTa CTOMHOCT Ha (PMHAHCOBY aKTWBM OTIUTAHM I10 CIIpaBeyIuBa CTOVHOCT, B medantu v 3arybu,
obe3uenka Ha (PMHAHCOBM aKTUBM W 3aryDu OT Xe[DKMHIOBY MHCTPYMEHTH, KOUTO Ce IpU3HaBaT B neqantn
u 3ary6u. Pasxomy 1o 3aemMy, KOMTO He MOTaT [la Ce OTHEecaT NPAKO KbM Npiio0uBaHeTo, CTPOUTENCTBOTO
WV MPOW3BOACTBOTO Ha OTTOBapAll Ha YCUIOBMATA aKTuB, Ce NpusHaBaT B nedaibu u 3aryGu, xato ce
W3M0/13Ba MeTO/Ia Ha e)eKTUBHUA JTMXBEH ITPOLIeHT.

TTewandu u 3aryGu oT BaTyTHU KYPCOBYM pajTMKU ce OTIUTAT Ha HeTHa Gasa.

(0) Hambk BBpXy reuanbara
JaubksT BBbpXy Nedanbara 3a rogMHAaTa NpeCTaB/IsBa TEKYIIM M OTCPOYeHM JaHbmu. [JaHBKBT BBPXY
neqaibara ce mpusHasa B nedanGu u 3arybu, ¢ M3KIIOMEHMe HAa TO3M, OTHACHIL Ce 3a CTaTHM, KOUTO ca
[IPU3HATH AMPEKTHO B COOCTReHMS KAIIMTATI, W/TH B IPYT BceobXBaTeH TOXO]I.
TexymMAT JaHBK € O4aKBAHOTO JaHbYHO IUlallaHe BhpXy obaraemara nmevasiba 3a romuHaTa, pWIaraiku
JAHbYHWTE CTABKW B CWIa KbM JaTaTa Ha M3rOTBAHE HA OTYeTa M BCUYKM KOPEKIIMM 3a IB/DKUMM JaHbIIM 3a
npenxoqHu roguuu. OTcpoveHUTe OAHBIM ce M3TUCIABAT Ype3 GaaHCOBMSA METON BHPXY BpeMeHHMTe
Pa3IMKM MeXAy CyMaTa Ha aKTMBWTe ¥ IIacCHBMTe, M3II0/I3BaHA 3a IeIMTe Ha M3roTBAHeTO Ha (PVHAHCOBUA
OTHeT, ¥ CyMaTa M3I0/I3BaHa 3a JAHBYHU IIeTH.
OrcpoueH fJaHBK He ce MpHM3HaBa 3a BPeMEHHM PavIMKM OT IThpBOHAYa HO TMpH3HaBaHe Ha aKTUBYU M
MacuBYM ITPU CeNIKa, He 3acATaina rnevdantu v 3aryou HUTO 3a CIeTOBOIHM, HUTO 3a JaHbYHM Lemu.
CymaTta Ha OTCpoueHWTe JaHbuM ce Ga3upa Ha OYaKBaHETO Te [a Ce peaJM3upaT WIM MPUCTIAIHAT,
M3IIO/3BAMKN MIPWIOKVMWTe KbM JaTaTa Ha OamtaHca faHp9HM cTaBku. OTcpoueHuTe NaHbYHM aKTUBM U
[IacCHBWM ce HeTUpaT, aKo MMa ITPaBHO OCHOBAHME 3a HeTupaHe Ha TeKyIIM JaHBYHM aKTMBU M [IaCUBU WIK
Te3u JaHBUHM aKTUBY M TTACUBY IIIe Ce peau3upaT eqHOBPEeMEHHO.
AKTMB 1O OTCPOYEHM NAHbLM e Ha4MC/IABa caMo 0 pasMepa, 10 KOWTO e Bb3MOXHO Gbaema obnaraema
neuanba na ObOe HA/MWYHA NPU YCIIOBHeE, Je HeW3Mo3BaHuTe JaHbYHM 3ary6u v KpeauTu Morar aa Obaar
m3nomeanu. OTcpoyeHWTe JaHBYHM AKTMBU ce TIperTIeXIaT KbM BCAKa OTHeTHa JaTa M ce HaMaslsiBaT
JOKOJIKOTO He € BepOATHO rnoeeve Obella nirona ga Gu/ie peanusupasa.

BAPHO C opwr'uHAAﬂ
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KPENEXHW U3AEJINA Al

DuruaHcos omuem Ja JoduHama.

ﬂllfg:l;gg, npuruoveauga na 31 dexemapu 2014

(1) HoBm cranpapTH M pa3sicHeHMs, KOUTO He ca NPWIOXKeHH I10-PaHo
Hsxou HOBM CTaHOApPTH, ITPOMEHU B CTAaHJapTU M pa3scHeHWA BCe OMIe He Ca BJIe3/M B CWIA 3a roAvHarta
sapbpiuBama Ha 31 mexemspu 2014 r., u He ca Bwm IIPWIOXKEHW HO-PaHO MpPY M3TrOTBSAHETO HA TO3M
duHaHCOB OTUET.,

KBM paTaTa Ha M3roTBSHETO Ha TO3M (PMHAHCOB OTYET, PHKOBOICTBOTO CMATa, 4e NpWIaraHeTo Ha Te3u
peBM3MpaHu CTaHOAapTW, HOBWM pa3acHeHWA W IIpOMeHu B cTaHdapT B Obaemne, wien kaTo ca opobpenu 3a
npwiaraHe oT EpponevickaTa komucus B Espomnerickia Cbio3, He ce O4akpBa [a 3acerHe 3HAYMTEITHO
¢dvHaHCOBMA OTYET.

4. OnpenensiHe Ha ClIpaBeUIMBHUTE CTOMHOCTH

Hsxou OT CHETOBOJHUTE IIOTMTMKM WM OINOBecTABaHMA Ha [Ipy)KeCTBOTO W3WMCKBAT ONpenesiHe Ha
CrIpaBeUTMBY CTOMHOCTH 338 (PMHAHCOBY M 3a He-(PMHAHCOBY aKTUBY U IaCUBU.

CnipaseyinBaTa CTOWHOCT Ha MalllMHM, Chopbkenus u ofopyasane e GasupaHa Ha mas’apeH MOOXOM ¥
TIOJIXOM HA IleHaTa Ha npuooOuBaHe, dpe3 M3No/I3BaHe Ha KOTMpaHM Has’apHM LEeHW 3a CXOIHM IMO3ULIMH
KOraTo ca HaJIW9HW, ¥ CTOMHOCT Ha MoaMsHa, Korato e moaxopsmo. IlasapHara mena Ha mMMOT e
npubu3nTesIHAaTa OLlEHKAa Ha CyMaTa, 3a KOATO MMOTa MoXe Ja Oble paMeHeH KbM [laTaTa Ha OlleHKaTa
MEeXIy Kerlaely KyIyBad u Ipofasad B Ce/lka [pU [ajapHu yCTOBWMS CJTe[ IIOOXOMSAINO MapKeTupaHe U
CTpaHWTe Ca JeVICTBaJIU Ch3HATEeITHO.

Cnpasewmsm CTOMHOCTHU Ha TBPTOBCKM W [ApYyTW B3eMaHUsd, C W3KTO4YeHMe Ha He3aBbpIlleHo
CTPOMTEJICTBO, Ce€ OIpe/le/Id KaTo HacToAllaTa CTOWHOCT Ha G‘I:JIEU.IHTE OapuYHU II0TOIM, JUCKOHTUPAaHU C
nasapHa JITMXBa KbM [laTaTa Ha Hanawca. Tosa ce IIpaBM CaMO 3a LeJTUTe Ha OIIOBeCTABaHETO.

5. YnpasnieHue Ha PUHAHCOBMA PHUCK

[pyXecTBOTO MMa eKCII03MLINA KbM CTeTHUTe pUCKoBe 0T yroTpebaTa Ha GUHAHCOBYM MHCTPYMEHTH:
®  KpeauTeH PUcK;

® TMKBUIEH PUCK;

® [asapeH pUCK.

® onepaTUBeH PUCK

OcHOBHM M0JI0)KeHMA 3a yIIpaB/ieHWe Ha pucKa

ChBeThT Ha AMPEKTOPUTe HOCH OTTOBOPHOCTTA 3a YCTAaHOBABaHe M yIpaBleHVe Ha PUCKOBETe, ¢ KOUTO ce
cOrbeksa [IpyxecTBOTO.

[MonmuTukaTa Ha [Ipy>KecTBOTO 3a ympaBlleHMe Ha pUCKa e HallpaBeHa Taka, ue fa waeHTMduIMpa M
aHa/IM3Mpa pUCKOBeTe, C KOUTO ce cOrbekBa [IpykecTBOTO, 1a YCTaHOBABA JIMMUTH 3a [10eMaHe Ha PUCKOBe U
KOHTPO/H, 1a Habmofiara pUCKoBeTe M ChOTBETCTBMETO C YCTAHOBEHUTE TMMUTH. Te3u MOMUTHUKY Mo/IeXaT
Ha nepuoOMuHa IpoBepKa C Iejl OTpa3sBaHe Ha HACTBIWIM WM3MEHEHMs B Ia3apHWTE YCJIOBMA U B
meviHocTTa Ha [IpyxkectBoTo. [IpyXkecTBoTO, 9pe3 CBOMTe CTaHAapTH 3a obydeHue u yIpaBieHMe, IeTH Ja
pa3BMe KOHCTPYKTMBHAa KOHTPO/IHAa cpefa, B KOATO BCWMYMKM CIyXWUTeTH pasbupar csoATa pons u
3a0bDKeHM A,

Kpenwuren puck

KpenutHuaT puck 3a [IpyXecTBOoTO ce ChCTOM OT PMCK OT ¢puHaHCOBa 3aryba, ako K/IMeHT WIM CTpaHa Mo
dvHAHCOB WMHCTPYMEHT He ycIee [a W3IThJIHM CBOWTE [OTOBOPHW 3adb/DkeHus. Kpemurausar puck
MpoM3THYa OCHOBHO OT B3eMaHUsA OT KITMeHTH.

Bzemanua om xauenmu

ExcrioauuusTa KbM KpeJIuTeH PUCK € B pe3yiTaT Ha MHOMBUOYATHUTE XapaKTepUCTUKM Ha OTOE/THWTe
KmeHTH. CbBeTHT Ha IMPEKTOPUTE e ChCTaBWI KpeJUTHa MOIMTHKA, IIPU KOATO Ce aHamM3upa BCeKU HOB
KTVEHT NOOTIE/THO 32 KpeaUTOCIocoGHOCTTa pey cTaHaapTHUTe 3a [IpykecTBOTO yCTIOBMA 3a IUIAIIAHE W
JocraBka fa ce rpenioxar. ITpernensr Ha [Ipy&ecTBOTO BKIIOYBA BHHIIHM OLIEHKM, KOraTo € Bb3MOXKHO, a B

BAPHO C OPWIMHAAA
} AOBOKAT 16721
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KPEINEXHHA U3JAEJIUA Al
Dunancos omuem 3a coduHama,
wﬂ;’”ggg/ npuriitoweama Ha 31 dexemepu 2014

HAKOM cTydau OankoBu pedpepenmima. KimeHTH, KOMTO He OTroBapsAT Ha M3UCKBaHMs IOKasaTesl 3a
KpeauTocnocoBGHoCT Ha JIpy»KecTBOTO, MOTAT [1a M3BHPIIBAT CIETTKU ¢ [Ipy»KecTBoTo caMo ¢ IpefrriamiaHe.

CrokuTe ce mpopasaT TIpM Kilay3u 3a 3ama3BaHe Ha coGCTBeHOCTTa, Taka 4e B C/lydaii Ha HeTUIalllaHe
[ py*ecTBOTO MOJKe [1a ¥Ma 3aLNTeH UCK.

OpyxectBoTo M3uckBa ofe3neuenue (mapwdyHa rapaHius) OT KIVMEHTUTEe CM Mo HaeMu. [IpyxecTBoTo
Ch3/aBa NpoBu3MK 3a oOe3lleHKa, KOUTO MpeJICTaB/IsgBaT OlleHKaTa 3a Bh3HUKHAIN 3aryOu 1o OTHOMeHue Ha
THPrOBCKWTE ¥ Apyru Blemanmus ¥ wHsecruuuy. OCHOBHVTE KOMIIOHEHTHM Ha Tasu ofesleHka ca
crienduded KOMIIOHEHT 3a 3aryDba, KoATo ce OTHACA 3a MHAMBUIYATHO 3HAaUMMM eKCIIO3WMIUY, KaKTo M
KO/TeKTMBEeH KOMIIOHEHT 3a 3ary0a, ycTaHOBeH 3a TPyl OT CXO[AHM aKTWBY, 10 OTHOIIEHWE Ha 3arytw,
KOWTO ca Bh3HUKHA/IM, HO BCe ommle He ca uaeHTudMmpanu. KoreKTMBHUAT KOMITOHEHT 3a 3aryba ce
onpefets Bb3 OCHOBA Ha MUCTOPUYECKM [IaHHY 3a IU1aIaHe 3a ogo0Hu PUHAHCOBU aKTUBU.

Tapanyuu
TTonurukata Ha [IpyxecTBoTo e na mpenocTass (pUMHAHCOBY TapaHIMM caMO Ha cBbp3aHu jmma. Kem 31
pexemepw 2014 r. HAMa n3nagenn rapaHumy (2013: HsaMa).

JInkBugeH puck

JIMKBUIHUAT PUCK € pPUCKDBT, Ye [IpyXecTBOoTO Lie MMa TPYOHOCTW NpPYU M3ITBIHeHUEe Ha 3aIb/DKeHWUsATa,
CBbP3aHM ¢ (PMHAHCOBUTE NacBK, KOUTO Ce Ypex/iaT B apu Wiu upe3 pyr ¢uHaHcoB akTuB. [TomxoasT Ha
HpyxecTsoTO 3a yrnpasjieHue Ha JIMKBUIHOCTTA € [la Cé OCUIYPH, JIOKOIKOTO € Bb3MOXHO, 4e BUHAIY Ime
MMa [I0CTaThYHO JIMKBUIHOCT, 3a [a W3ITHIHM 3aJb/DKeHMATa CW, KaKTO MpM HOPMAlHM, Taka W Ipu
CTpecoBu yc/10BMs, KakTo 1 Ge3 fa ce MoHece HenpueM/IMBYU 3aryOu wiv [1a ce HaBpely Ha peryTaluaTa Ha
[ pyxecTBOTO.

LOpyxecTBoTO Mpwiara Ms4yucIeHne Ha cebecroviHOCTTa Ha GasaTa Ha [I€IHOCTHM 3a CBOMTE NPOAYKTHU M
YCIIyry, KOeTo MoAnoMara 3a clefeHeTo Ha MapuYHMTe MOTOIM M 3a ONTUMMU3MpaHe Ha Bb3BPBIIaeMOCTTa
Ha uHBecTuimyrre. O6ukHOBeHO [IpyXecTBOTO rapaHTMpa, e pasnosiara ¢ JOCTaThYHO MapUYHU CPeacTBa
npu MOVICKBaHe, 3a Jia MOCpelllHe O9YaKBaHWTe ONEpaTMBHM pasxoam 3a repuof oT 60 IHM, BKTIOUMTETHO
obcnyxsaHeTo Ha (UHAHCOBUTE 3ab/DKeHUA, ¢ VBKTOYeHMEe Ha MNOTEHLMATHOTO Bb3[eicTBHe Ha
eKCcTpeMHM 06CTOATe/ICTBa, KOMTO He MOTaT fla GbaT NpeaBuIeHy, KATo MpUponHu GencTems.

Masapen puck

[Tasapen pucK e pUCKBT IpU IMPOMsAHA Ha MajapHWTeE IIeHH, KaTo Kypc Ha 9y’KIeCTpaHHa BaIyTa, TMXBEHM
NpPOLEHT WIM ILEeHW Ha KanmuTaloBM WMHCTPYMEHTH, HOXOXbT Ha [IpyXecTBOoTO wiM CTOVMHOCTTa Ha
HeroBuTe MHBeCTMIIMM Oda Oboar 3acerHatw. llenra Ha ympae/leHMeTo Ha Ma3apHMS PUCK e Ja ce
KOHTPO/IMpa eKCIOo3UIMATa KbM IajapeH pUCK B IIPUEMIWBM TPaHWIM, KaTo ce ONTHMM3Mpa
BB3BPBILIAEMOCTTA.

OneparuBeH puck

OnepaTtuBeH pUCK e PUCKBT OT IPEKM WIN KOCBeHM 3aryGu, MpoM3TUYaIy OT LIMPOK KPBI OT IPUIUHMY,
CBbP3aHM C NpollecuTe, MepcoHana, TeXHomoruuTe u MHPpacTpykTypaTa Ha [IpyXecTBoTO, KaKTO U OT
BBHIUHYM (PaKTOPM, paxTUYHU OT KpPeUTHM, Ma3apHW M JUKBUIHM PUCKOBE, KaTO HaIlpuMep Tesw,
NpoOM3THYAIM OT IPaBHW ¥ Pery/IaTOpHU M3UCKBaHMA M OBIIONMpMETH CTaHJApTH Ha KOPIOpaTMBHO
nosegenue. OnepaTMBHY PUCKOBE BB3HUKBAT OT BCUUKY onepaiy Ha [IpyxecTsoro.

Henra na [IpyxecTBOTO € fa ce ympasisBa ONepaTMBHMA PUCK, Taka de fa ce GamaHcupa Mexmy
m3barsaHeTo Ha ¢mHaHcoBM 3ary0m M yBpeXIaHe Ha peryrauusATa Ha [IpykecTBOTO, M IUIOCTHATa
edeKTMBHOCT Ha pa3xo/IuTe U ja ce u3bATBaT MpoleypuTe 3a KOHTPO/T, KOUTO OrpaHidaBaT MHUITMATUBATa
¥ TBOPYeCTBOTO.

6. Mpuxonm
[Tpuxonure ot npopax6u mpe3 oTdeTHaTa rogMHa ce POpMMpaT OT HaeMu 3a IpefocTaBeHuTe cBOGOIHM
TUTONIM, OT MIPOAANeHuUTe HeTeKYINW aKTHMBU - MAaIVHW, CTPAIV M 3eM4, a ChIIO TakKa OT IMPeloCTaABEHUTE Ha
HaeMaTesTTe Ha UMOTUTe IOITh/IHUTEIHY YCTTYTH 110 NOMAPHKKA Ha M3MO3BAHMTE OT TAX CHOPBAKEHMA.
BAPHO C OPAI'KHAAA
AOBOKAT 17/21
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KPEMEXHMW U3AEJANA Al

Dunancos omuem sa codunama,

”‘I":Mgl npurvoucawa na 31 doexkemepu 2014

8 xuaadu seba 2014 2013
TMpuxonu ot nponax6u Ha cToku - 9
IMpuxoom oT HaeMM U KOHCYMaTHUBHU 590 799
[Tpuxozawm oT npopaxGu Ha HeTeKy M aKTHBI 1454 1645
[Mpuxoau ot npopaxbu Ha yoryru 9 =
obwo: 2053 2453
Oryerna cTovHOCT Ha Mpoaaxbure (75) (354)
06140: 1978 2099

7. Pasxoamn.
8 xuandu seba 2014 2013
Pasxopm 3a MaTepuain (127) (258)
Pa3xonu 3a BbHILIHM yUIYTY (594) (1 004)
8 moBa uucao 3a odum 1 1
Pasxonu 3a aMopTH3aLis (41) (62)
Pasxonu 3a 3annaTv (Bb3HarpaxieHs) (44) (41)
Pa3sxonm 3a ocury posku (8) (8)
[pyru pasxov - ThPTrOBCKU HEYCTOVKM (553) (50)
[pyru pasxoay - aHbIM M TaKCH (72) (79)
Opyru pasxoawm - OTVMCAHW B3eMaHUs M [p. (54) (36)
gbuo: (1493) (1538)

KeMm gpyru pasxogm mpe3 2014 r. ca oTdeTeHM pasxody 3a TBPTOBCKM HEYCTOMKM, IUIaTeHUTe OT
OPY’KeCTBOTO MeCTHM JaHBIlV M TaKCH, pPasxoay 3a MpeCTaBUTe/IHM LieV, OTIUCAaHU B3eMaHuA C VM3TeKIa
JaBHOCT ¥ [IP.

8. DuHaHCOBM ITPUXOOM M Pasxoamn
8 xuanaodu aeba 2014 2013
Hpyrv pmHaHCOBM MPUXOHM _ 52
Pa3axonu 3a muxeu (8) (30)
Bauxosu Takcu u apyru puHaHCOBY pa3xonu 3) (4)

obuo: 11 (18)

Pasxonute 3a muxsu ca cpopMupanu oT muxsy 110 GarnkoBiTe KpeauTu (Biox cTp. 22). Pasxoawure 3a 6aHkosu
TaKCH Cca Te3¥ 3a OrepupaHe ChC CMETKUTe U 3a 06y xBane Ha Kpeawut B OBB.

9, Paszxoam 3a DaHbLUM
8 xuanou reba 2014 2013
[axbk 3a TeKymaTa roavHa (48) (59)

KeMm pasxoouTe 3a OaHBLUM Ca OTHeCEHM Te3u 3a KOPIIOpaTHMBHMUA [aHBK. He ce nHamarar KOpeKnuu 3a
npeaxonHu rmepuoiam. He ca otuuranm OTCpOYeHU JaHbIIH.

Ob6sacaeHnne Ha e(bex‘rusua‘ra JaHB'Ha CTaBKa

8 xuaradu seba 2014 2013
Meyanba npenwu obnarane 474 579
Kopexkuus Ha obnaraemara neuanba, "+" 50 243
Kopexuusa Ha obnaraemara rneyanta, "-" 44 229)-
pe ¢ (25 PHO C OPNMMHANA
O6naraema nevanba 480

AOBOKAT
FEOPI KASABKOB

JlaTa na cwherasane: 27.02.2015 r, 18/2]
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Qunancos omuem 3a 200uHama,

”;fg:};g@”i npurcitousawa na 31 oexemepu 2014
JaHbuHa CTaBKa 10% 10%
KopriopatuseH AaHbK 48 59
10. Herexymy akTMBU

Ilpes npenxoaHuTe FOAMHY € U3BbPILIEHA pextacuduranus Ha Crpaiut OT MMOTH, IbPXKaHU OT cobcTBeHMKa
3a M3MOI3BAHE B NEVHOCTTA, B MHBECTMIIMOHHY mMOTH. [IpuumHaTa Ha pexiacuduKanyiTa e TpanHara
TeHfIeHIMA 32 (PAKTUYECKOTO OTAaBaHe Ha IUIONATe IO HaeM. KpuTepusT, KOVITO IPYXECTBOTO M3NON3Ea
3a Jla pasTpaHuuM ,uMomu, dvpxanu om cobembenuxa”, ot JunBecmuyuonnu umomu” e Ja UMOTET ce
M3MIO/T3Ba 32 TIPOM3BOACTBOTO M [IMVMHMCTPATUBHA IEWHOCT WK Ce OT/AaBa IOl HaeM MW € Npe/iHasHadeH
3a oTjaBase 1oyl Haem. [Ipy’KecTBOTO e BB3Npuesio OJTMTHKA 3a OTYMTaHe Ha MHBECTUIMOHHM UMOTH TI0
amopTusupyema cToiiHocT. OneHKa N0 CTpaBe[UTiBa CTOVHOCT Ce NpMeMa, e e Herpyiokima, mopaau
HectabwiHOCTTa Ha GBLrapckusi ITasap 3a He[BVDKMMM MMOTW ¥ TPYIHOCTUTE, CBBp3aHM C obocHoBaHO
onpefesisiHe Ha MHBECTULIMOHHA CTOMHOCT.

[Tpe3 oTueTHMs NEpUOJ KbM CTOVHOCTTA Ha CrpajiuTe — MHBECTMIMOHHY VIMOTH - €2 OTHECEH! pasxouTe 3a
WM3BBpIIEHITe PEMOITH.

AKTMBMTe, M3Te3HaM OT yrnorpeBa, ca mnpojafgeHWTe crpaay (MHBECTUIMOHHM WIMOTV) W 3eMH,
yno'rpeGHBaHm ﬂpOViI&BOﬂCTBE‘HM MaIIMHM, a CBIINO Taka OTNHMCaHM HAaITh/IHO msxabeHu TPaHCIIOPTHU
CpeqncTsa.

Herexyunrre akTiBY ca TIpe/icTaBeHy B Tab/LaTa Mo-1o/1y:

O e | ANopTs | e | Banancoaa
Hue e HuUe e
1. |HmoTH, MamAHH, CBODPBIEHHSA H 0GopyaBane
1. | 3emu (tepenu) 167 -- 32 - -- - 135
2. | Crpaam u KOHCTPYKIIMH .- -- - - -- -- .
3. | Maumnu u obopynpane 1373 -- 4 1249 -- 4 124
4. | CropwmxeHuS 184 - - 66 6 -- 112
5. | Tpascmoprau cpeacrsa 93 - 33 74 5 33 14
6. | Cromanucku HHBEHTAD 40 2 -- 20 6 -- 16
8. |Hpyra 4 -- -- 3 1 - 0
O6ma cyma I: | 1861 2 69 1412 18 37 401
II. |HHBeCTHHHOHHH HMOTH 649 302 64 248 23 20 636
O6ma cyma II: | 649 302 64 248 23 20 636
IIl. | HemaTepHAaAHH aKTHBH - 149 - - - - 149
O6ma cyma III: - 149 - - - - 149
06m0: 2510 453 133 1660 41 57 1186

KbM 31 mekemspu 2013 r. 3eMs M MHBECTMIIMOHHM MMOTM ¢ OaaHcoBa CTOVMHOCT 14 xun. nesa Baxa
3a710KeHM KaTo rapaHumu 1o GaHkosy 3aemu. Kem 31 fexkemspy 2014 r. BCUMKHUTe aKTHUBI Ha [pyXeCTBOTO
ca cBODOIHWM OT TEXEeCTH.

11. Texyuiu akTUBU

Texymmre axTuBM B Garanca Ha JIpyXecTBOTO MpeACTAB/SBAT MAaTepualTHUTe 3anacy, BieMaHwi oT
KTMeHTH, B3eMaHus 3a [IPeI0CTaBeHy rapaHIyy, TUIaATeHW aBaHCH KbM [JOCTaBIMIIM.

PbKOBOACTBOTO CMATa, 4Ye KbM [JaTaTra Ha OT4YeTa paMa oOeKTMBHM IIOKa3aTenu 3a obe3neHka Ha
MarepuaTHuUTe 3armacu.

MarepuanHu 3amacu

8 xuasadu seBa 2014 2013
Croku (ernexom) 2940 3055
obujo: 2940 3055
BAPHO C OPMIMHAAA
AOBOKAT
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KPENMEXHHW U3AEJIUA AQ
Dunancos omuem 3a rodunamua,

”; :‘%gi npuriovsawia na 31 dexesapu 2014

TBproscku v Apyru B3eMaHusA

8 xuandu neba 2014 2013
BaemaHust OT KTMEHTH 54 86
8 moBa wucao om kaueHmu-cBop3any AUYA _ _
IInaTenu rapanumm 15 15
obwo: 69 101

IMapwmunm cpencrea
8 xuandu aeba 2014 2013

Mapwunn cpepcrsa o 6pon v mo Garkosu cmeTKN = =

12 Kanran u pesepeu

OcnopruaT kanurtat Ha [IpyxecTsoTo e B pa3mep Ha 239 xw. n18., pasnpefienes B 239 343 akiym ¢ HOMMHAT
1 8. Bemukure akimu ca perucTpupany v iateHu. He ca npensuneny npedepeHnnm M orpaHM4eHns 3a
BCMYKM aKlUM, T.e. Te ca 0OMKHOBeHHM aknuu. [IpyXkecTBoTo He e M3KYTTyBasio coOCTBEHM aKLnH, KaKTo U
HsAMa 3ara3eHy aKIuy 3a U3JaBaHe MO O WIW IO JOToBOpYM 3a npogaxba.

Peseppure Ha npyxectsoTo (2471 xwiJIB.) ca popMMpaHu OT peBajlopU3alvATa, M3BbpIIeHa mpe3 1997 r.,
HauMC/leHWTe pe3epBu OT HaMepeHaTa CTOWMHOCT Ha [IBHATOTPAadiHUTE MaTepuaIHM aKTUBM IIpH
IThPBOHA4aTHOTO MpwWiIaraHe Ha MexayHapoIHWTe CYEeTOBOIHM CTaHJAPTH, 3aKOHOBUTE OTIUCIIEHUA OT
nevanfara 3a ob6wmm pesepsu, pasnpenenerure ot O6moTo csbpanue Ha akuMoHepuTe PUHAHCOB pe3ysTraT
M HepasmpeJeseHaTa rnevan6a 0T MUHaIV TOIMHN.

HpyxectBoTo oTaMTa 06LI0 HepasnpeesieHa neyaaba OT MMHATY FOIMEWM 775 XWILJIB.

(DuHaHCOBMAT pe3y/ITaT OT TeKyIllaTa FouHa c/Tel JaHbsIHO obnarane e mewanba 426 223.25 ..

13. Herexymm macusu

Herexymure nacusu Ha [pyXecTBOTO Ca NpedocTaBeHWTe OT KIMeHTWUTe rapaHmuu (41 xwims.) mo
ABATOCPOYHU JOrOBOPH 3a HaeéM Ha MoMelneHus.

14. Texyium nacusu

B mpenxopuuTe oTueTHu nepuoau (2013 r. v mo-paHo) 3HaYMMA JaCT Ha TeKyIIUTe ITacUBU Ha [IpykecTBoTO
Bsxa 3a/Tb/DKeHMA KbM OaHKM 110 ronydenuTe kpeauTi. KbM natata Ha GataHca 3aTb/DKeHMATA 110 KPeOuTH
ca M3IAI0 TIoTaceH ChC CODCTBEHM CpeicTBa, MoTydeHu oT npofaaxba Ha HeaByoxMyu MoTH. (ITpes 2013 r.
- kbM [Inpeoc Gank u kpM Pandansendbank Bearapus; npes 2014 r. — keMm ObenmuHeHa Bmarapcka
Banka)

TeKylIH macuBH

8 xuanou seba 2014 2013
3aemu kM Garky (Tekyma vacr) _ 92
3amb/UKeHMA KbM [OCTaBYMIIHA 110 207
8 moBa yucto xem docmaBuuyu-cBspsanu auya 6 89
ABaHcH ¥ rapaHLIMM OT KIIMEHTH 57 24
[Nepconan 5 3
Hawbuy v ocury poBku 44 65
Apyru 27 8
obwo: 243 399

15. CrnocraBMMM JaHHMU

He ce e Hanarana Kopekiys B JIaHHWUTE 3a MMHA/IV FOOVHMN..

BAPHOC OPMFMHAM]
AOBOKAT
FEOPIV KJsiBKOB
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16. Cebp3aHu IMuA

TIpes oruernata ropuua JIpy’ecTBOTO OTUMTa CHETKM ChC CBbp3aHu ymua. Takusa CenKu ca Teu o
yrpasJieHue OT Py KecTBa, BIM3aly B CbCTaB Ha ChBeTa Ha IMPEKTOpUTE Ha Kpenexun m3pgema All. Tosa
ca BynGont Codua OO]] (npencesaren Ha cbeTa Ha nupextopute), AM Bonr OO[I (ynpasurern), Anape
Te6nep EOOL (ynpasuren), Bpiok u Kpemep OOJI (wieH Ha chBeTa Ha mupekTopure), MAH Tpancnopr
EOOJI (wien Ha chBeTa Ha aupekTopute). [Tpu moropapAHeTo Ha CA€TKWUTE HiAMA OTKIOHEHVA OT NasapHuTe
ycnosusi 3a nopiobeH Bz cieky. PasxoauTe ca OTHeCEHM KbM Tesu 32 BHHIIHU yCTyTH (114 xwmn.mB.).

KoM 31.12.2014 r. 3arb/DKeHMATA Ha IPYXKeCTBOTO KbM CBbp3aHUTe JIMIa BH3/TM3aT Ha 6 XWL JIB. B 1107132 Ha
Bprok u Kpemep OO/,

17. CrOMTHMSITA cJTeq JaTaTa Ha OTJYeTa

Mexy nataTa Ha GarTaHca vt laTaTa Ha OTYeTa He Ca HaCTBIIIHN crOUTHSA, TOfUTeXally Ha OIOBECTSBaHe.
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