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NPUJIOKEHUE KbM ®UHAHCOBUSA OTYET
kbM 31 nexkemBpu 2014

1. Uadopmanust 3a 1py:KecTBOTO

,Pean ®unanc” AJl ([JpyxecTBOTO) € aKIMOHEPHO IPYXKECTBO, PETHCTPHUpPaHO B bwirapus u
BrrcaHo B TproBckust peructbp. Cemanuiiero My € B rpan BapHa. AnpechsT Ha ynpaBiieHHE € B Tpaj
BapHa, yn. ,,[lap Cumeon I’ Ne 31.

1.1. CoGcTBEHOCT HA IPYKECTBOTO

Kpaitnust maxxopurapeH coOcTBeHUK Ha JlpyxectBoTo e ,,Xommuar Bapra” AJl, mpurexasamio
77.44 % ot xanutana Ha ,,Pean ®unanc” AJ] v yuuTO aKUUU ce THPTyBaT Ha ,.bbiarapcka donmoBa
Bopca — Codus™ A/l

JpyxecTBOTO MMa €AHOCTEIIEHHa CHCTEMa Ha YOpaBieHHE M ce ympaBisiBa oT CbBeT Ha
JUPEKTOPUTE B ChCTaB:

e Becenun PaiiueB MOpOB — U3IIBJIHUTENIEH JUPEKTOP;

e Jlparan Anrenos [lparaHoB — npezacenaren Ha CbBeTa Ha TUPEKTOPUTE;

e 3narko MarteB 3naTteB — wieH Ha ChBeTa Ha TUPEKTOPUTE;

HpyxectBoTro ce mpexacrasisiBa oT M3mbianutenHus aupekrop Becemun PaiiveB Mopos camo
3aenHo ¢ npokypucra MBenuna KenueBa Keauesa-111aban.

CpenHOCIUCHUHUST OpOi Ha IMepcoHasia, HAeT MO TPYJOBO MPABOOTHOIICHUE KBM 31 IekeMBpHU
2014 r. e 6 nuua, a kbM 31 nekemBpu 2013 1. e 8 nuIa.

1.2. IIpeamer Ha JgeliHOCT

[Ipeamer Ha neWHocTTa Ha ,,Pean @uHanc” AJ] ca MHBECTHIMOHHHW YCIYTH U JASHHOCTH KaKTO
clenBa:

®  UHGECTUYUOHHU VCIVU U OCUHOCHU HA MepUmopusima Ha CMPaHama, d UMEHHO:

- TmpHeMaHe W TNpelaBaHe Ha HAPSKIAHMS BHB BPb3Ka C IIEHHH KHIKA, BKJFOUUTEIHO
MOCPEIHUYECTBO 3a CKJIFOUBAHE Ha CAEJIKH BbB BPb3Ka C ICHHH KHIKA,

- M3IbJIHEHHE Ha HAPSKIAHHS 3a MOKYIKA U MPoaak0a Ha IEHHN KHIYKA 38 CMETKa Ha KIIMCHTH;
- yIOpaBJI€HHE, B ChOTBETCTBUE ChC CKIIIOYCH C KIIMEHTA OTOBOP, HAa HHIMBHIyATIeH MOPTQEi,
BKJIFOUBAIIl IICHHU KHIXKa, 110 COOCTBEHA MpEICHKA 0e3 CreMaTHi HapeKIaHus Ha KJIHEHTa,

- TpemocTaBsiHe Ha WHAMBUAYaJHM WHBECTHI[MOHHHM KOHCYJITAIlMM HAa KIHEHT, MO COOCTBEHa
WHUIMATHBA WM 1O WCKAaHe Ha KIHEHTA, [0 OTHOIICHHE HA €IHA WK IOBEYE CHEIKH,
CBBP3aHHM C [ICHHH KHIKA;

- MpeAjaraHe 3a MbPBOHAYANIHA MPOAAXKOA HAa IEHHHM KHIXKa 0e3 0e3yCIOBHO U HEOTMEHHMO
3aIbJDKCHHE 32 TIPHI0O0MBAHE HA ICHHUTE KHIKA 38 COOCTBEHA CMETKa.

- CbXpaHsABaHC W aJIMHUHHCTPHUPAHE Ha I[EHHH KHH)KA 32 CMETKa HA KIIMEHTH, BKJIIOYUTEIHO
MOTICYUTEIICKA AEHHOCT (IbpKaHE Ha [EHHW KHIKA W HA Mapd Ha KJIMEHTH B JICTIO3UTApHA
WHCTUTYIMSA) M CBBP3aHUTE C HeS YCIyTH Karo YIpaBieHHE Ha MOCTHIWINTE MapUYHH
CpencTBa/ MpeIoCTaBeHUTE 00E3MEUCHUS ;

- TpemocTaBsiHE Ha 3a€MH 3a U3BBPIIBAHE HA CHEIKH C ICHHH KHUXKA, [TPH YCIIOBHE Y€ JIMIIETO,
KOETO MPEeJIOCTaBs 3aeMa, y4acTBa B CCIIKATA,

- KOHCYJITAIlMM Ha IPYKECTBA OTHOCHO KAaIlMTAJOBaTa CTPYKTYpa, IPOMHUIIJICHATA CTPATErus U
CBBP3aHH C TOBA BHIIPOCH, KAKTO M KOHCYJITALMH U YCIYTH, CBbP3aHU ChC CIMBAHUS U TIOKYKa
Ha MPEIIPHUITHS;
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MNPUJIOKXEHUE KBM ®UHAHCOBUSA OTUYET
kbM 31 nexemBpu 2014 (mpoabixeHne)

1.2. IIpeamer Ha JAeliHOCT (MPOABJIKEHHE)

- CHeNKH C 4YKIECTpaHHH CPEJICTBA 3a IIIalllaHe, JTOKOJIKOTO T€ Ca CBBP3aHU C IPEIOCTaBIHHUTE
WHBECTHIIHOHHH YCITYTH;

- WHBECTHIIMOHHU W3CIICIBAaHUSI W (MHAHCOBH aHAIM3M WU JAPYTH (HOPMHU HA OOIITH TP EMOPHKH,
CBBP3aHH ChC CIIEITKH 32 IICHHU KHIDKA;

- YCIyTH CBBP3aHH C JEHHOCTTa IO MpeiaraHe 3a IIbpBOHAYaJHA MpoJak0a Ha [EHHH KHIDKA
0e3 0e3ycIIOBHO M HEOTMEHMMO 3a/IbJDKEHHE 32 IpUIo0rBaHe Ha IEHHUTE KHIKA 33 COOCTBEHa
CMeTKa.

®  UHGECTMUYUOHHU VYCIVU U OCUHOCHU 8 YYHCOUHA, d UMEHHO:

- TmpHeMaHe W TNpelaBaHe Ha HAPSKIAHMS BHB BPb3KAa C IIEHHH KHIKA, BKJFOYUTEIHO
MOCPEIHUIECTBO 3a CKJIFOUBAHE Ha CAEJIKH BbB BPb3Ka C ICHHH KHIKA,;

- M3IbJIHEHHME Ha HAPSKAAHHS 3a MOKYIKA U MPoaak0a Ha IIEHHH KHIKAa 332 CMETKA Ha KIIHCHTH;
- yIOpaBJIeHHE, B ChOTBETCTBUE ChC CKIIIOYCH C KIIMEHTA OTOBOP, HAa MHIMBHIYyAIeH MOpThei,
BKJIFOUBAIIl I[CHHU KHIXa, 110 COOCTBEHA MpEIeHKA 0e3 CreHaTHi HapSKIaHHUs Ha KIHCHTA.

- CbXpaHsABaHC W aJIMHUHHCTPHUPAHE Ha I[EHHH KHHKA 32 CMETKa HA KJIMEHTH, BKJIOYUTEIHO
MOTICUUTEIICKA ICHHOCT (Ibp)KaHe HA IICHHU KHIDKA M MApd HAa KIHEHTH B JCHO3UTapHA
WHCTUTYIMSA) M CBBP3aHUTE C HeS YCIyTH Karo YIpaBeHHE Ha MOCTHIMIUTE MapHIHH
cpencTBa/ MpeIoCcTaBeHUTe 00e3MeYCHUS.

3a ochllecTBsIBaHE Ha JEWHOCT KaTO MWHBECTUIMOHEH MOCPEIHUK ,,Pean dunanc” AJl npurexana
munen3 Ne PI°-03-0176/17.10.2005 r., u3nanes or Komucusita 3a pmHAHCOB HAI30p.

WNuBecTuiMoHHUAT mocpenuuk € uieH Ha “Llentpanen Henoszurap” A/l u “bwarapcka ®onmosa
bopca — Codua” AJl. B Ka4ecTBOTO CH HHBECTHUIIMOHEH NOCpemHUK ,,Pean ®duuanc’All e u
peructpanmoHer areHT kpM “Llentpanen Henozurap” AJl, cuurano ot 28.05.2002 r.

HacTosmusit ronuineH (GUHAHCOB OTYET € OMOOpPEH OT PBHKOBOACTBOTO Ha IPYXKECTBOTO 3a
u3naBaHe Ha 04 mapt 2015 ronuHa.

2. ba3za 3a u3roTBsine Ha GUHAHCOBUS OTYET U CYETOBOIHN MPUHIIAIIH.
2.1. 001 MoJI0KeHus

Hacrosimust (uHAHCOB OTYET € W3rOTBEH B CHOTBETCTBHE C W3UCKBAHMATA Ha MeXIyHapOgHHTE
CUETOBOJIHYU CTaHAAPTH, U3aHue Ha KoMutera 3a MeXAyHapOIHU CUECTOBOJAHM CTAHAAPTU U MPHUETH 3a
npuinoxkenue ot Epomeiickus cpro3. Kem 31 nexkemBpu 2014 romuna MCC  BkmouBaT
MexXayHapOZHUTE CYETOBOJHW CTaHAAPTH, MEXIyHapOTHHWTE CTaHAApTH 3a (UHAHCOBH OTYETH
(MC®O0), TenkyBanusita Ha [locTosHHHMS KOMHTET 3a passicHeHUS M TbiKyBaHusTa Ha Komutera 3a
pazsicaennss Ha MCOO. MCC ce mpeusgaBaT Bcsika TOAMHA M ca BAIWAHU CaMO 3a TOAMHATa Ha
H3/1aBAHETO CH, KaTo B TIX C€ BKIIIOYBAT BCHYKU IIPOMEHU, KAKTO U HOBUTE CTAHJIAPTH U pa3sCHEHUS.

2.2. IIpunarane Ha HOBU M PeBU3MPAHH CTAHJAPTH U Pa3siCHCHUA
2.2.1. CraHaapTH M pa3siCHeHHsl, BJIe3JIM B CHJIA U MPHUJIOKEHHU Npe3 TeKyis OTYeTeH NMepuo.l
JpyXecTBOTO € MPUIIOKHIIO CIACTHUTE HOBHU CTAHIAPTU U MPOMEHU B CTaHAAPTH, BKIIOUUTEIHO BCUUKU

MPOU3TUYALIM OT TSIX MPOMEHW B JPYTH CTaHIAPTH, C JlaTa Ha MMbPBOHAYAIHO MpuiaraHe 1 sHyapu
2014 roguna:
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MNPUJIOXKEHUE KbM ®UHAHCOBUS OTUYET
kbM 31 nexemBpu 2014 (mpoabixeHne)

2.2.1. CraHaapTH M pa3siCHeHMSs, BJIe3/JH B CHWJIA M NPUJIOKEHH Ipe3 TeKyLIUsl oT4eTeH NMepuo
(mpoabJKeHue)

e MC®O 10 Koncoruoupanu gunancosu omuemu B CWIa OT HadaJHATa Jara Ha TOMUHATA,
3armoyBama Ha wmm cien 1 sayapu 2014 rommaa. MCOO 10 HAMa chiiecTBeH eeKT BBPXY
(UHAHCOBUS OTYET.

e MCDO 11 Cwvsmecmuu npeonpusimus, B CHUJIa OT HadaJHaTa JaTa Ha IIbpBaTa (PUHAHCOBA
rofwHa, 3amo4samia Ha wik cien 1 sayapu 2014 roguaa. MC®DO 11 HsIMa chlecTBeH eheKT
BBPXY (pHHAHCOBHUA OTYET, Thi KaTO JPYKECTBOTO HE YIACTBA B CbBMECTHH IIPEATIPHATHSL.

o  MCDO 12 Onosecmssane na 0a106u ywacmusi 6 opyeu npednpusmusi B CHUJIa OT HavaJlHATa
JaTa Ha IBpBara (PMHAHCOBA TOJAWHA, 3armoyBaina Ha win cien 1 sayapu 2014 roguna. [Ipu
mbpBOHAYaj HOTO My npruaraHe, MCPO 12 Hama chinecTBeH e]eKT BBPXY HHBOTO Ha
OTIOBECTSIBAaHE BB (DUHAHCOBHUS OTYET.

o  MCC 27 Unousuoyannu gunancosu omuemu (2011), xoiito 3amenss MCC 27 (2008) B cuna ot
HavajTHaTa JaTa Ha IbpBaTta (MHAHCOBA TOJWHA, 3amovBama Ha Wi cien 1 sayapu 2014
roauHa. [IpomeHure B crangapTa HAMAT ChIECTBEH e(heKT BHPXY (PMHAHCOBUS OTYET.

o  MCC 28 Unsecmuyuu 6 acoyuupanu u cvemecmuu npeonpusmust (2011), xotito 3amerss MCC
28 (2008), B cuita oT HavaJHaTa JlaTa Ha ITbpBaTa (PMHAHCOBA TOMHA, 3aII0YBaIla Ha WIIH CIIe]
1 stayapu 2014 roguna. [IpoMennTe B craHmapTa HIMAT ChIIeCTBEH e(PeKT BbpXY (DHUHAHCOBHS
OTYeT, Thi Karo [pyKecTBOTO HsIMa HHBECTHIIMK B ChBMECTHHU WIIM aCOLMHPAHH TP ENIPUITHS,
KOUTO OMxa OWMITM 3acerHaTy OT MIPOMEHUTE.

o TIIpomenu B MCC 32 Komnencupane na ¢unancosu axmusu u QuHAHCO8U nacueu, B CUIa OT
HavajHaTa Jara Ha (UHAHCOBAaTa TOJMHA, 3armovBamia Ha wid cien 1 sayapu 2014 roauHa.
[lpomenure HsIMaT edekT BBPXY (HHAHCOBUS OTYET, TbH Karo [lpyxecTBoTO He mpuiara
KOMIIEHCHpaHe 3a CBOMTE (PMHAHCOBHM aKTHBH W (DMHAHCOBM IIACHBH W HSAMa IJIO0AIHU
CIIOpa3yMEHUs 3a KOMIIEHCUPaHE.

e IIpomernn B MCDO 10, MCDO 12 u MCC 27 — Ungecmuyuonuu npeonpusmus, B CAia 3a
TO/IMIIHN NIEPUOAM 3armoyBainy Ha win ciex 1 sayapu 2014 romunHa. [Ipomenure HAMatT edexTt
BBpXY (HHAHCOBUS OTYeT, THH Karo JIpy)KeCTBOTO He OTroBaps Ha OINpENeleHHETO 3a
WHBECTUIIMOHHO MPEATIPUITHE.

o TIpomenu B MCC 36 — Onosecmssanus Ha 6b3CMAHOBUMAMA CYMA 34 HEQUHAHCOBU AKMUBU,
ce MpuJIarar 3a TOJUIIHM Mepuoau 3anoyBaniy Ha uimm cien 1 sayapu 2014 ronuna. MCC 36
HSIMa CHIECTBEH e(eKT BbpXY HUBOTO Ha OTIOBECTSBaHE BB (DMHAHCOBHUS OTUET.

o Jlpomerm B MCC 39 — Hosayus na Oepusamu u npoowidiceHue HAd OMYUMAHEMO Ha
Xedocuparemo, B CUIIa OT HavaJHaTa JlaTa Ha IbpBara (MHAHCOBA TOJMHA, 3aII0YBaIla Ha W
cien 1 sayapu 2014 romuna. [Ipomenure HAMAT edeKT BBPXY (UHAHCOBHS OTYET, THU Karo
JpyXecTBOTO HE Mpuara XeIKUpaHe.

° KPMC®O 21 — Hanosu B cuiia 3a TOAUIIHM MEPUOIHU 3amouBaniyd Ha wid cien 17 ronu 2014
roauHa. [lo-panHoTO IMpusarase ce paspemana. [IpunaraneTo € perpocreKTUBHO.

HpI/IeMaHeTO Ha TE3W HU3MCHCHHA Ha CbHIICCTBYBAIIWUTC CTAHAAPTU HE € OOBCJIO OO0 NPOMCHU B
CYCTOBOAHATA IMOJINTHUKA Ha APYKCCTBOTO.

2.2.2. HoBuM CTaHIAPTH U Pa3siCHEHUsI, KOUTO BCe Olle He €A MPUJIOKEHH
Cneonume cmanoapmu, U3MEHEHUA HA CMAHOAPIMU U PA3ACHeHUA ca npuemu om Esponeiickama

KoMucus Kom oamama Ha 0006p;waue Ha HacmoAaAuwuA d)uuaucos om4yem, HO 6ce ouie He ca éjie3iu
6 cuua:

o Joouwmnu nodobpenusi 6 MCDO Illepuoo 2011-2013 - MCDO 3, MCDO 13, MCC 40 - B cuiia
o1 1 rom 2014 roamnna, mo-paHHOTO MpUJIaraHe € pa3pelieHo.
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MNPUJIOKXEHUE KBM ®UHAHCOBUSA OTUYET
kbM 31 nexemBpu 2014 (mpoabixeHne)

2.2.2. HoBuM CTaHIAPTH U Pa3siCHEHUs, KOUTO BCe Ollle He €A MPUJIOKeHH (TTPOIbJKEHNE)

HPY)KCCTBOTO (& H36pano Ja HC INpueMa TC3U CTAHAAPTH MNPCAU AaTraTa Ha BJIW3aHETO MM B CHJIA.
P’I)KOBOZ[CTBOTO OYaKBa IMPUCMAHCTO Ha TE3W CTAHAAPTU Jda HE OKaXC CHIICCTBCH e(l)eKT BbPXY
(bl/IHaHCOBI/ITe OTYCTHU Ha HPY)KGCTBOTO B I€pHoaa Ha IbPBOHAYAJIHOTO UM IIpUJIaraHe.

Cmanoapmu u paszsacuenus, uzoaoenu om Cveéema no mexcOyHapoOHu CUemoeoOHU CMAHOApmuU
(CMCC) koumo ece ouie ne ca npuemu om Eeponeiickama komucusn:

PBKOBOICTBOTO cuMTa, Ye € MOIXOMAAIIO Ja CE OIOBECTH, Y€ CIICAHHTEC HOBU WU PEBU3UPAHU
CTaH/JIapTH, HOBU Pa3sCHEHMSI U MPOMEHH KbM CHIIECTBYBAIN CTAaHAAPTH, KOUTO KbM OTYECTHATA Jara
ca Beue m3ganean or CMCC, Bce ormie He ca OwIn 0mo0OpeHH 3a Mpuiarane oT EBpormelickaTa KOMHCHS
Y CHOTBETHO HE Ca B3ETH IIPEI BUJ IPU M3TOTBSIHETO Ha TO3W (pHHAHCOB oT4eT. JlaTuTe Ha BiIM3aHE B
CHJTa 32 TSIX IIIe 3aBHUCAT OT PEIISHUETO 3a 0J00peHue 3a mpriiarane Ha EBporefickaTa KoMuCHS.

e MC®O 9 Dunancosu uncmpymenmu - B cuna ot 1 sHyapu 2018 roguna, 1me ce npumara
PETPOCIEKTUBHO, MTO-PaHHOTO TPHJIaraHe € pa3peieHo.

e  MC®O 14 Peeyramopnu pascpousanus Ha cymu - B CUjia 3a I'bpBa TOJMHA Ha ChCTaBsSHE Ha
(MHAHCOB OTUYET 3amouBania Ha wim ciex 1 sayapu 2016 romuHa, MO-paHHOTO TPHUIIATAHE €
paspeleHo.

e  MC®DO 15 Ilpuxoou om docosopu ¢ kiuenmu - - B cuwiaa oT 1 sayapu 2017 roguna, me ce
MpujIara peTpoCIeKTHBHO, TI0-PAaHHOTO MpUJIaraHe € pa3penieHo.

e IIpomenu B MCC 1 Huuyuamusa 3a onosecmasaue - B cuya ot 1 sinyapu 2016 roauna,, mo-
PaHHOTO TIpUIIaraHe € pa3pelIeHo.

o [Ipomenn B MCDO 10 u MCC 28: [Ipodasicba uru anopm Ha axmusu mexncoy UHEeCmumop u
He2060Mo aACOYUUPAHO WU CbEMECMHO npeonpusimue - B cuia ot 1 sayapu 2016 romuna, me
ce MpuJjiara NpOCIeKTHBHO, TI0-PaHHOTO MPHIIaraHe € pa3penieHo.

e Jlpomenun B MCC 27 — Memo0 Ha cobcmeeHus Kanumai 6 CamMoCMOAMenHu QUHAHCO8U
omuemu - B cuna or 1 sHyapu 2016 roauHa, 1ie ce mpuiara peTpoCcneKTHBHO, MO-PaHHOTO
MpHJIaraHe € pa3penieHo.

o [Ipomenu B MCC 16 u MCC 41 — [1nododasawu pacmenus - B cuia ot 1 sayapu 2016 roauna,
MO-paHHOTO TpPHJIaTaHe € pa3pelieHo.

o [Ipomenu B MCC 16 u MCC 38 — [losicnenue 3a donycmumume Memoou 3a amMoOpmu3ayus - B
cuna ot 1 suyapu 2016 roguHa, mMo-paHHOTO MIPUJIATaHE € pa3pelieHo.

e [lpomenu B MC®DO 11 — Omuumane na npudobusare Ha 0a106e 6 Cb8MeCHHU 0eHOCMU - B
cuna ot 1 sHyapu 2016 roguna, me ce mpuiara NpPOCIEKTUBHO, MO-PaHHOTO IpUJIaraHe €
paspeleHo.

o [Ipomenu B MCC 19 — I1nanoge c oegpunupanu 0oxoou. Buocku om cuyscumenu - B cuna ot 1
o 2014 roguHa, e ce mpuiara perpocleKTUBHO, MO-PAHHOTO TMpHJIaraHe € pas3pelieHo.
[Ipomenure ca onoOpenn ot EBponelickaTa KOMUCHS Cliell 1aTaTa Ha OTYeTa.

o Joouwmnu nodobpenus ¢ MCDO [lepuoo 2010-2012: MCDO 2 , MCDO 3, MCDO 8, MCDPO
13, MCC 24 - B cuiia ot 1 tomu 2014 roauHa, mo-paHHOTO MpHIaraHe € paspeiieHo. [[pomenure
ca onoOpenu ot EBporeiickata KOMICHS ciel] JaTaTa Ha OTYeTa.

o Joouwmnu nodobpenusi 6 MCDO Ilepuoo 2012-2014 - MCDO 5, MCDO 7, MCC 9, MCC 34 -
B cuna ot 1 ronu 2016 roanHa, Mo-paHHOTO NpUJIaTaHe € pa3penieHo.

PBKOBOICTBOTO OYaKkBa Te3W CTAHIAPTH JIa HE OKaXKaT ChIECTBEH ePEeKT BbPXY (PMHAHCOBHS OTYET Ha
JpyxecTBOTO B IepHo/ia Ha MbPBOHAYAIIHOTO UM IpUJIaraHe.
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2.3. CyeTOBOAHU MPUHIIUIHU

DUHAHCOBUAT OTYUET € WU3rOTBEH B ChOTBETCTBUE C OCHOBHHUTE CUCTOBOJAHN IPCAIOJJOXKCHUA 3a
TCKYIIO HAYUCIABAHC MW 34 neﬁchamo NpeaAnpuATuc. O]_[eHKaTa Ha AKTHUBUTC MW IIACMBUTC U
HU3MCPBAHCTO Ha MNPUXOAUTE U PaA3XOAUTEC CC OCBHICCTBABA IIPpU CIIa3BAHC Ha IIPUHIOHWIIA Ha
HUCTOpHUYECCKaTa IICHA. To3u MPUHIMII € MOJII/ICI)I/IHI/IpaH B OMPEACIICHU CiIydand C MPCOLCHKAaTa Ha HAKOH
aKTHBU W/WIHM IaCUBU A0 TAXHATa CIpaBCIJIMBa CTOHHOCT KbM 31 JCKCMBpU Ha TCKyllaTa WA Ha
npeaxoaHara rognHa, KakTo TOBa € MOCOYCHO Ha CbOTBETHUTC MECTA IIO-HATATHK.

2.4. CpaBHUTEJHU JAHHU

ChITIaCHO CYETOBOJHOTO 3aKOHOJATENICTBO, (PMHAHCOBATA TOJMHA MPHUKIIOYBA KbM 31 TeKeMBpH U
MPEINPUATHATA Ca JUTHKHH Ja MPEICTABIT TOIUIITHA (PUHAHCOBU OTYETH KbM CHIIATa Jara, 3aeHO ChC
CpaBHHTCIIHH JaHHU KBM Ta3W Jara 3a mpeaxoaHata roguHa. [Ipw HeoOXOAMMOCT HAKOHM OT Iepara B
oTyeTa 3a (PMHAHCOBOTO CHCTOSTHUE, B OTUETA 3a Ieyaidara u 3aryoara u Apyrus BCeoOXBaTeH JTOXOI U
B OTYETa 3a MapW4YHHs IOTOK, NPEICTaBeHH BBB (uHaHCOBHsA oTdeT 3a 2013 romuwHa, KOWTO ca
CpPaBHHUTCIIHA JIaHHHW, B HACTOSINKSA OTYET ca peKIACHUIMpaHH C IEJI Jla ce IONyYd Io-mo0pa
CBIIOCTaBUMOCT ¢ naHHute 3a 2014 romuna.

2.5. CyeTOBOJHH NPEANOJIOKEHUS U NPUOTU3UTETHH CHETOBOHHN OLIEHKH

[Ipunoxennero Ha MCC wu3nMckBa OT PBHKOBOJCTBOTO Ha JAPY>KECTBOTO Ja HAmlpaBU HIKOU
CUCTOBOJTHU TMPEIIOIOKCHHS U MPHUOIM3UTEITHA CUETOBOJIHU OICHKH IPH U3TOTBSHE HA (DMHAHCOBHTE
OTYETH, C IIeJl OMpeAeNisiHe CTOMHOCTTAa Ha HSIKOM aKTHBH, NMACUBH, NMPUXOAW W pasxomu. Te ce
M3BBPINBAT BH3 OCHOBAa Ha Hail-moOpaTa TperieHKa Ha PBKOBOJICTBOTO, 0a3mpaHa Ha HCTOPHUCCKHUS
OITHT W aHAJIN3 Ha BCUYKHU (PAKTOpH, OKA3BAIH BIMSHHUC TPU MAJICHUTE 00CTOSATEICTBA KBM JaTaTa Ha
M3TOTBSHE Ha (PUHAHCOBUTE OTYETH. JlCHCTBUTEIHUTE pe3yiTaTh OWxa MOTJIHM Ja Cce pa3iudaBaT OT
MPEICTAaBCHUTE B HACTOSTIHUS (DHHAHCOB OTYET.

2.6. PyHKIHOHAIHA BAJTYTAa W BaJlyTa HA NpeIcTaBsiHe HA (UHAHCOBHUTE OTYETH.

(DYHKHI/IOHaJ'IHa BaJIyTa € BaJlyTaTa Ha OCHOBHATa UKOHOMHYECKaA CpClid, B KOATO €IHO THPIrOBCKO
APYKECTBO (I)YHKHI/IOHI/Ipa U B KOATO TNIABHO CC€ ITCHCPUPAT U H3PA3X0ABAT MAPpUIHUTE CPEACTBA. Ts
OTpas3siBa OCHOBHUTEC CICJIKH, CHOUTHUA U YCi10BHA, 3HAYMMH 3a HETO.

JpyXecTBOTO BOIM CYETOBOACTBO M CHCTaBs (PMHAHCOBHTE CH OTUETH B HAI[MOHAJIHATa BaJyTa Ha
PenyOnuka Bearapus — 6enrapcku sie. ToBa e BaimyTaTa, Bb3IpUETa KaTo OQUIMANIHA, B OCHOBHATA
MKOHOMHYECKA Cpesia, B KOSITO JpykecTBOoTO onepupa. Ot 1 sayapu 1999 roguna ObarapcKusT JieB € ¢
¢ukcupan Kypc kM eBpoTo: 1.95583 neBa 3a 1 eBpo.

Bewuku nanan 3a 2014 m 3a 2013 romuHU ca IPECTaBEHU B HACTOSIINS (PMHAHCOB OTYET B XM TU
JieBa, OCBEH aKO Ha ChbOTBETHOTO MSICTO HE € MOCOYEHO HEIlO JIPYTO.
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2.7. Yy:kaecTpaHHa BaJIyTa

Chenkure B 4YyXKAECTpaHHa BaJyTa c€ BIUCBAT IIbPBOHAYAJIHO KaTo KbM CyMaTa Ha

YyyX/JeCTpaHHATa BajyTa ce Ipujara HEeHTpaaHuAT Kypc Ha bwiarapcka Hapomna banka (bHB) xbMm
JaTaTa Ha CAEJKara.
KypcoBute pasnuku, BB3HUKBAIM MpPH ypeXJaHE Ha BaJyTHUTEC NApUYHM MO3ULIMU WM HpU
OTYUTAHETO Ha TE3U MapUYHU MO3ULMU IPU KYypCOBE, PA3IUUHU OT TO3H, MO KOWTO IMI'bPBOHAYAIHO Ca
Ouiu mpu3HATH, C€ OTYUTAT B OTYETA 3a IedandaTa WM 3arydaTa M Jpyrus BCEOOXBAaTEH JIOXOI 3a
ChOTBETHMsI Iepuo. [lapuyHuTe mo3uLuM B dyKIecTpaHHa BaiayTa KbM 31 aexemspu 2014 u 2013
TO/IMHY ca OI[eHEeHH B HACTOSIINS (PMHAHCOB OTYET 110 3aKounTeNHus Kypc Ha BHB.

2.8. IlpuiioskeHne HAa NPUHLMIIA 32 el CTBAIIO MPeINPUATHE

Ksm JaraTa Ha H3roTBAHC Ha HACTOAIIUTC (bPIHaHCOBI/I OTYCTH, P’I)KOBO)ICTBOTO € HalpaBUJIO
NpelcHKa Ha CIIOCOOHOCTTAa Ha I[p}’}KeCTBOTO Ja TOpOABbJDKHM CBOsATa I[eleOCT KaTo I[eflCTBaHlO
npeanpusaTue. HpI/I Ta3u MpELCHKa € B3C€Ta MPECABUA LAIaTa HAJIMYHA HH(bOpMaHI/IH 3a MpEeABUANMOTO
6’1))16]116, KO€TO € MOHEC, HO HE € OTPAHUYICHO N0, ABAHAACCET MECCAa OT Kpasd HAa OTUCTHHA.

Crnen w3BBpLIEHMs Tperjien Ha jeiiHoctTa Ha ,,Pean ®unanc* AJl pbKOBOACTBOTO OuYakBa, 4e
JpyXecTBOTO MMa JOCTaThUYHO (PMHAHCOBH PECYPCH, 3a Jia MPOIBIDKH ONepaTHBHATA CH JACHHOCT B
01M3K0 OBJCIIE W MPOABDKABA Jia TpUiara MPUHIIMIA Ha JSHCTBANO NPEANPHATHE MPU U3TOTBIHETO
Ha ¢uHaHCOBH oTYeT. 3a 2014 roguna JIpyKecTBOTO OTYMTA Tedasnba 3a mepruo/ia B pa3Mep Ha 22 XL
JIB. Y TIOJIOKUTEJICH Mapu4eH MOTOK OT OolepaTHUBHA JEHHOCT B pa3Mmep Ha 394 xui. nB. [IpyxecTBOTO €
no0pe KanmuTaIn3uPaHo | e MPOIBIDKH 1a QYHKIIMOHUPA KaTo NEHCTBAIIO MPEIIPHUATHE, KOSTO MOXKe
Jla pa34yrTa Ha MOIKpernara Ha COOCTBEHUIIUTE WIH Ha IPYTH U3TOYHUIM Ha (DMHAHCUPAHE.

PwpKoBOmCTBOTO € mTpeanmpueno MepKH 3a MogoOpsBaHe Ha (UHAHCOBOTO CBCTOSHHUE Ha
JpyxecTBOTO upe3 MPOBEXKIaHE HAa MOJUTHKA 32 ONTUMU3HUPAHE HA Pa3XOAUTE U JPYTU €IEMEHTH Ha
o0opotHus KanuTan. O4akBaHUAT PE3yATAT OT TE3U MEPKU € 3HAYUTEIHO HaMaJsiBaHE Ha Pa3sXOOMTe,
KOETO IIe oA00pH JINKBUAHATA MO3HUIUS 1 000pOTHHS KarmuTai Ha [lpyxecTBOTO.

PBKOBONCTBOTO cuMTa, Ye BH3 OCHOBA Ha HalpaBeHWUTE IMPOTHO3H 3a OBJAEIIOTO pa3BUTHE WU
MpEATNPHETUTE MEPKH 3a yBEIHYaBaHe HAa MPUXOINTE U PEHTaOMIHOCTTa Ha [[pykecTBOTO, 1Ie ycree 1a
HPOIBJIKK CBOSATA ACHHOCT U Jla TIOTacsiBa CBOUTE 3abJDKEHNUS, O€3 Ja ce IpoaBaT akTUBH U 0e3 1a ce
IpeanpreMaT ChIIECTBEHH IPOMEHH B HETOBaTa ACHHOCT.

3. JeduHUIMS M OLIEHKA HA eJIeMEHTUTe HAa (MHAHCOBUS 0TYeT
3.1. UMmoTH, MALLIMHH U ChOPBKEHUS

VMoTHTE, MAIIMHUTE U CHOPBKEHUATA CE MPHU3HABAT KATO MbPBOHAYAIHO CE OIICHSBAT 110 IIeHa Ha
npumoOrBaHe, KOATO BKIIFOYBA MOKYMHATA I[EHA, MUTA M HEBH3CTAHOBUMH JAHBIIM, KAKTO U BCHUKH
MPEKH Pa3xo/Iy 3a MPUBEKAAHETO Ha aKTHUBA B PAOOTHO ChCTOSHHE M HA MSICTOTO 3a MPENBUICHATA MY
ot PwkoBomcrBoTo ymoTpeba. Crea MBPBOHAYAIHOTO HMM TNPH3HABAHE WMOTHTE, MAIIUHUTE U
CBhOPBKCHUATA C€ OTYMTAT IO IIeHa Ha NpHAoOMBaHEe HaMaleHa C pa3Mepa Ha HadHCIICHaTa
aMOpTHU3alMs M eBeHTYaJIHN 3ary0H OT 00e31eHKH (BIXK T.3.2).

Koraro B HUMOTHUTEC, MAIIUMHUTC KW CHOPBIKCHUATA CC€ CHABPIKAT CBUICCTBCHU KOMIIOHCHTHU C
pas3indHa NpOABbJDKUTCIHOCT Ha IMOJIC3€H KUBOT, TE3U KOMIIOHCHTU CE€ OTUUTAT KATO CaMOCTOATCIIHU
AKTHUBU.
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3.1. UM0oTH, MALLIUHY U ChOPbKeHUS (IIPOABJIKEHHE)

[MocnenBamy pa3xojy, BKIIOYUTEITHO H3BBPIICHH 32 3aMsHA Ha KOMIIOHCHT OT aKTHBa, Ce
KalUTAIM3UPAT B CTOWHOCTTA HA aKTHBA, CAMO aKO OTTOBAPST Ha KPUTCPHUHTE 3a MPU3HABAHE HA NMOTH,
MallMHA W CHhOpHKEHUs. [IpeHoCHaTa CTOMHOCT Ha 3aMCHCHHTE KOMIIOHCHTH C€ OTIHCBA OT
CTOIHOCTTA Ha aKTHBa B ChHOTBETCTBUE ¢ U3UckBaHusATa HAa MCC 16 Hmomu, mawunu u cvopvirceHus.
Bewuku npyru mocienBaniy pa3xoau ce MpU3HaBarT TEKYIOo B TOIUHATA, TIPe3 KOsTO ca HAIIPAaBEeHH.

[leyanbu w 3aryOu mpHW OTIMHCBAaHE HA WMOTH, MAlIMHH W CHOPBKCHUSA (OMPENENAT ce Karo
pasiauKa MEXIY IMOCTHIUICHUATA M TPEHOCHATa CTOWHOCT Ha aKTHBA) C€ IPU3HABAT HETHO B JIPYTU
MPUXOIN/APYTH Pa3Xoan B revanbaTa wiH 3arydara 3a meproa.

AMOpTH3aIMUTE ce HAYNCISIBAT Ha 0a3a Ha OINpe/esieHUs T0JIe3€H )KUBOT KaTo MOCIIEOBATEIHO Ce
npujara JIMHEWHUST MeTOoJ. AMOPTH3aLHsATa ce OTpas3siBa B Iedajbara WM 3arybara 3a TeKyIIus
MePUO/I.

KbM kpast Ha Bceku oTueTeH nepuoa PrkoBoacTBOTO Ha [Ipy:KeCTBOTO MpaBH Mperie]] Ha MOJIE3HIS
JKUBOT ¥ METOJIa Ha aMOPTH3aIHsI Ha HMOTHTE, MAIIMHUTE W ChOPBKCHMATA. B citydaid, e ce ycTaHOBH,
4e CHINECTBYBAT Pa3iMUUs MEXKIY OYAKBAHWATA W TPEIHUITHUTE NMPUOIU3UTEITHH OICHKH, CE IPaBAT
npoMeHrn B cwhotBeTcTBHE ¢ MCC 8 Cuemosoona noaumuxa, npomenu 6 CHemo8OOHUMe
NPUOIUIUMENTHU OYEHKU U SDEUKU.

OuakBaHHTE CPOKOBCE Ha IMOJIC3CH KUBOT 3a TCKYLIUA U CPABHUTCIIHUA IIEPUOL Ca KAKTO ClIeABaA:

IloJie3eH :xMBOT 2014 roguHa 2013 roguHa
Kommotpu 2 TOIWHU 2 TOIWHU
CromnaHcKH UHBEHTap 6-7 ToguHU 6-7 ToguHU

HauncnsBaHeTo Ha aMOPTH3alUsTa 3aM04YBa OT HAYAIOTO Ha Mecela, CIe/ABalll Mecela, B KOUTO
aKTHBBT € HAJIWYEH 3a yrmoTpebda U ce MpeKparsBa Ha MMO-paHHATa OT Jarara Ha KIACH(PUIMPAHETO MYy
KaTo JbpKaH 3a mpojaaxoa B crorBeTcTBUE ¢ MCDO 5 Hemexywu axmusu, Ovpoicanu 3a npooasicoa u
npeycmanogeny 0etiHocmy WA JaTata Ha OTIHCBAHETO MY.

He ce naumcnsgsar aMOpTHU3alli Ha 3€MHUTEC, AKTUBHUTC B IMPOLECC Ha HU3rpaxaaHC W HAIbJIHO
AMOPTU3SUPAHUTEC AKTHUBHU.

3.2. O0e311eHKa HA UMOTH, MAIIIUHU U CHOPbKEHUSA

Ksm Kpasd Ha BCCKH OTYCTCH IEPHOA P’BKOBOI[CTBOTO Ha I[py}KeCTBOTO mnpaBu IPEHCHKA Adalvu
CbIICCTBYBAT MHAWKAIIAU 3a o6esueHKa Ha HUMOTHUTC, MAIIMHUTEC U CHOPDHIKCHUATA. B cnyqaﬁ, e CC
YCTaHOBH, Y€ TaAKWBAa HWHIAUWKAIIUKU CbUOIECCTBYBAT, CC HU3rOTBA l'IpI/I6J'II/ISI/ITeJ'IHa OIICHKa Ha
BBH3CTaHOBUMATA CTOMHOCT HAa CbOTBETHHUS aKTHB.

Korato He € BB3MOXKHO Ja C€ H34YHMCJIIM Bb3CTaHOBHMATAa CTOMHOCT Ha OTACJIHUA AaKTHB,
HPY)KCCTBOTO Oonpeacii Bb3CTaHOBUMATa CTOMHOCT Ha €ANHUIIATa, reHepupalia napuiHu nmoTouu, KbM
KOATO aKTUBBT NPUHAIJICIKU.

Bb3craHoBrMaTa CTOWHOCT € IO-BHCOKaTa CyMa OT CIpaBeIiBaTa CTOHHOCT, HamalieHa C
pasxomure Mo mpoxax0a Ha JaJeH aKTHB W CTOWHOCTTa My B ymorpeba. Koraro BB3cTaHOBHMAara
CTOWHOCT HAa JaJeH aKkTHB (WIM Ha OOCKT TEHEpUpaIl MApUYHH MOCTHIUICHHS) € IO-HHCKa OT
MPEHOCHATa MY CTOMHOCT, TTOCTIeIHATA Ce HaMaJIaBa IO pa3Mepa Ha Bh3CTAaHOBUMATa CTOWHOCT.
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3.2. Ob6e3neHKka HAa UMOTH, MAIIMHU U CHOPBKEHUS (IPOIbJIKEHUE)

B ciryuaii Ha BB3CTaHOBsIBAHE Ha 3arybara OoT 00€3IeHKa, TPEHOCHATAa CTOMHOCT Ha aKTHBa (MJIH Ha
o0eKkTa, reHepHpall [MapuyHH IOCTHILICHUS) C€ yBEIM4YaBa [0 IPOMEHEHara MYy Bb3CTAHOBHMA
croiiHocT. ToBa yBeIHUEHHME HE MOXKE Ja JOBEAE 0 MPEHOCHA CTOMHOCT MO-BHCOKA OT MPEHOCHATa
CTOMHOCT, KOATO OW Ouia OmpeleiicHAa NPH IOJOKEHHWE, Y¢ B MPEAXOAHM MNEPHOAUM HE ¢ Omia
NMpHU3HABaHa 3ary0a oT 00E3ICHKA 3a JaJCHUs aKTHB. Bh3CTaHOBABaHETO Ha 3aryba oT 00e3ICHKA ce
MpHU3HABA BeHAra KaTo MPUX O] B TieyaidaTa Win 3aryoara.

3.3. DuHAHCOBM HWHCTPYMEHTH

@duHAaHCOB HHCTPYMEHT € BCEKH JIOTOBOP, KOMTO MOpak/a eTHOBPEMEHHO KakTo (PMHAHCOB aKTUB B
€HO TIPEANpHUATHE, Taka U (UHAHCOB [TaCHB WJIM HMHCTPYMEHT Ha COOCTBEHHS KalUTal B JIPYTO
MpepUITHE.

DuUHAHCOBUTE aKTUBH W TTACHBH CE MTPU3HABAT B OTYETA 332 (PMHAHCOBOTO CHCTOSTHUE, KOTaTO U CAMO
Koraro J[py»KeCTBOTO CTaHE CTpaHa IO JOTOBOPHUTE YCIOBHS Ha WHCTpyMeHTa. DUHAHCOBHUTE aKTUBU
ce OTIHCBAT OT OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE, CIIe]l KaTo JTOTOBOPHHTE MpaBa 3a IOJy4aBaHETO
Ha TIAPUYHU TIOTONM Ca W3TEKIH WM AaKTUBUTE Ca TPEXBBPJICHH W TpaHCPEphT UM OTrOBaps Ha
W3HCKBaHWATA 3a OTHHcBaHe. (DWHAHCOBUTE MACHBH C€ OTIHCBAT OT OT4YeTa 32 (PHHAHCOBOTO
CBCTOSIHME, KOTaTO M CaMO KOraro ca IOTraceHH — T.e. 3abJDKEHHETO, ONpEeeNieHO B JIOTOBOpa €
OTIIA/THAJIO, AaHYJIUPAHO HIIH CPOKBT MY € H3TEKBII.

[Ipy mWHpBOHAYATHOTO WM TpHW3HABaHEe (UHAHCOBUTE AaKTHBH (ITACHBH) C€ OIICHSBAT I10
CIIpaBeTMBa CTOMHOCT U BCHYKH Pa3XOJIH IO CACTKaTa, B pe3yJTaT Ha KOSATO Bh3HUKBAT (PHAHCOBHTE
aKkTUBH (TIACHBH), C HW3KIIOYCHHE Ha (PMHAHCOBUTE aKTHUBU (IIACHBH), OTYUTAHU 110 CIPaBEIJINBA
CTOMHOCT B Tieyani0aTa Wim 3aryoara.

®DuUHAHCOBU aKTHUBU U MAaCUBU C€ HETHUpPAT W HCTHATa CTOMHOCT ce nopeacraBsd B OT4HETA 34
(bl/IHaHCOBO CbCTOJAHHUEC TOT'aBa U CaMO ToraBa, KOrato JIPY)KCCTBOTO HnMa MpaBHO OCHOBAHUEC Ja HECTHUPA
CYMHUTC U UMa HAMCPCHUC WJIM Jla YPCIKIa Ha HECTHA 6a3a wm Jla pealin3rpa akTUBa U J1a YPCAU IacruBa
C€AHOBPEMCHHO.

3a menwTe Ha IMOCIENBAIIOTO OIeHsABaHe, JpykecTBOTO Kiacuduuupa (UHAHCOBHTE aKTHBU U
MACHBH B CIISIHHUTE KaTeropuu: (YMHAHCOBM aKTHBHU ([TACHBH), OTYUTAHHU IO CIIPABEIJIMBA CTOHHOCT B
nedanbara WM 3ary0ara; MHBECTHIMH, IBbpP)KaHH A0 TMaueX; MPeJoCTaBeHW KPEIUTH W B3EMaHWS;
(MHAHCOBM aKTHBH Ha Pa3IOJIOKEHHUE 3a MpoAaxOa; (PMHAHCOBYM MACHBH 110 aMOPTHU3MpPaHa CTOHHOCT.
KrnacudunupaHero B ChOTBeTHAaTa KaTETOPUs 3aBUCH OT LENTAa M CPOYHOCTTA, C KOATO € CKIIOYEH
CBHOTBETHHsSI J0TOBOp. [lpy)XecTBOTO He INpwiara Ta3W KiacH(uKalus Ha aKTUBUTE W IACHBHTE 3a
LENUTE Ha MPE/ICTABSIHETO UM B OTYeTa 33 (UHAHCOBOTO CHCTOSIHHE.

3.3.1.IIpenocraBeHy KpeauTH U B3eMAHUSA

Hpez[ocraBeHHTe Kpe€aAUTH W B3EMaHUATA, BB3HHUKHAJIM MIObPBOHAYAIHO B ILPY)KGCTBOTO, ca
HCACPUBATHUBHU (bPIHaHCOBI/I AKTHUBHU C (l)I/IKCI/IpaHI/I HJIK ONIpEACINMHU CPOKOBE 3a YPCIKIAAHEC, KOUTO HE CC
KOTHUPAT HAa aKTUBCH I1a3ap. B oruera 3a (bHHaHCOBOTO CbCTOAHHEC Ha I[pyx(eCTBOTO AKTUBUTC OT Ta3u
KaTteropus Ca NpeACTaBC€HU KATO B3C€MaHHA IO JIMXBCHU 34€MH, TBPrOBCKHM W JAPYIM B3CMAHUA U
MapuiHU CpEACTBA.
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3.3.1. IIpenocTaBeHH KPeAUTH U B3eMaHus (MPOAbJKEHHE)

B3emaHusi 1o JUXBEeHH 3a€MHU, TBPrOoBCKHM U IPYI' B3eMaHUs

Crnen mbpBOHAYAIHOTO UM MpU3HABaHE THPIOBCKUTE B3€MaHUA U B3EMaHUATA MO JIMXBEHH 3ae€MU
ce OIEHSIBAT 0 aMOPTH3MpaHa CTOMHOCT, U3YHCIICHa Ha 0a3a MeToa Ha e() eKTUBHUSI JIMXBEH MPOIICHT,
Y HaMaJicHa C eBeHTyalHaTa 3aryba oT obOesleHka. KpaTkocpodHHTE B3eMaHHS HE CE€ aMOpPTU3HPAT.
3arybaTa oT 00€3ICHKAa Ce HA4YHCIIIBAa B CIy4yail, 4e CHIIECTBYBAT OOCKTUBHHU JOKA3aTEJICTBa KaTo
HampHUMep 3HAYUTEHU ((UHAHCOBHU 3aTPyMHCHUS HA JUTHXKHHUKA, BEPOSITHOCT JTHKHUKBT J1a H3MATHE B
JIMKBUALINA U APYTH.

ITapuynu cpencTBa

[lapuyHute CcpeAcTBa W NAPUYHUTE EKBUBAICHTH B JIEBA Ca OLICHEHM II0 HOMHHAJIHATA UM
CTOMHOCT, a MAPUYHUTE CPEICTBA B UYKACCTPaHHA BaIyTa - MO 3aKiounTenHus kypc Ha BHB xpm 31
JIEeKEMBpPH Ha CbOTBETHaTa roguHa. IlapuuyHuWTE CpencTBa 3a LENUTE HAa CHCTABIHETO Ha OTYETa 3a
MapUYHUTE ITOTOIH Ca MAPUYHUTE CPeICTBA B OPOi M TI0 GAaHKOBU CMETKH.

3.3.2. DuHaHCOBM AKTHBH Ha Pa3NoJI0:KeHHe 3a NpoJaxoda

DUHAHCOBUTE aKTUBH Ha Pa3noJIOKEHUEC 3a npoz[a>1<6a Ca HCACPHBATUBHU (1)I/IHaHCOBI/I
HHCTPYMCHTHU, KOUTO HE Ca KJ'IaCI/I(i)I/IHI/IpaHI/I B JIpyra rpyima. Cnopeﬂ HaMEpCHUATA U Bb3MOKHOCTUTE
Ha P’I)KOBOI[CTBOTO Ja I' p€aJindrvpa B ABJITOCPOYCH IVIaH WM B PAMKUTEC HAa €JHOTOAUIICH IICPUOI, B
oT4ycTa 3a (bl/IHaHCOBOTO CbCTOSAHHUEC Ha ILPY)KGCTBOTO CC TIIOCOYBAT KATO ABJITOCPOYHH HIHU
KpaTKOCPpOYHU (bPIHaHCOBI/I HWHBCCTUIIMHN U BKIIFOYBAT MHBECCTUIIMHU MAJINUHCTBCHU YyHaCTHA.

PenoBHHTE MOKYNKM M TpojakOW Ha (MHAHCOBM aKTWMBH Ha pas3MoJIOKEHHE 3a IMpojaxoda ce
MpH3HABaT Ha JlaTa Ha ThpPryBaHE — JaTaTa Ha CJeNIKaTa, Ha KosATo J[py)XecTBOTO ce aHTrakupa na
3aKynu WM Tpopane akTuea. Ciex MBPBOHAYANHOTO MM MpU3HaBaHEe (PUHAHCOBHTE AaKTUBU Ha
pasmoioxxeHre 3a mpojax0a ce OIEeHABAT 0 CIpaBeIJINBa CTOMHOCT KBbM JaTara Ha W3TOTBSHE Ha
(MHAHCOBUTE OTYETH KaTO BCSKa pas3iiMKa /0 Ta3W CTOWHOCT, pa3iMdHa OT 3aryba oT oOesleHKa, ce
NpH3HaBa B Apyrus BceoOxBareH noxox. [Ipm mocnenBama nponaxkba mimm obe3neHka Ha (pUHAHCOBH
aKTHBH Ha Pa3lOJIOKEHHE 3a Mpoaax0a, akyMyJHUpaHHUTE Pas3iMKA OT KOPEKIMUTE 0 CIIpaBeIuBa
CTOMHOCT ce MpU3HaBaT B revanbara WM 3aryoara.

CrpaBeaimBara 1ieHa Ha (MHAHCOBUTE aKTHBH, 32 KOMTO ChIECTBYBa OOpPCOBA Ii€HA HA aKTHBEH
masap ce ompexaens Ha 0a3a Ha OOPCOBMTE KOTHPOBKH, BaJMAHM KbM Kpas Ha OTYCTHHUS MEPHO.
[IpurexaBaHUTE OT APYKECTBOTO MHBECTHIIMH, TIPEACTABIISIBAIIY aKIIMK B APYIU 3aTBOPEHH IPY/KECTBA
(HEKOHTPOJIMPAIIIO YYACTHE), KOUTO HE CE ThPTyBaT Ha aKTHBEH IMa3ap W 3a TSIX HIMa KOTHPOBKH Ha
MasapHy IEHH, a MPEIMOIOKCHUATA 33 MPUJIATAHETO Ha aITEPHATUBHU OLICHBYHU METOMM Ca CBBP3aHU
C BHCOKH HECHUTYPHOCTH, 3a Jla C€ TOCTUTHE JOCTaThUHO HAMEKIHO ONMpPEIC/ITHE Ha CIpaBeIuBaTa UM
CTOMHOCT, Ca OLIEHCHH W MPEACTABEHH IO Ce0ECTOMHOCT, HAMAJCHH C EBEHTYaJHHUTE 3ary0u oT
o0e3IeHKa.

HpI/ITe)KaBaHI/ITe HWHBECTUIIMM Ha PA3MOJIOKCHHUE 3a npona>I<6a CC MpEepasricxKaar KbM Kpad Ha
BCCKU MCpUOA U IPHU YCTAHOBsIBAHC Ha YCJIOBUA 3a IICPMAHCHTHA o6e3uem<a, cbllaTa CC OTpassBa B
rnevajgdaTa Uin 3ary6aTa 3a roguHarta.
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3.3.2. ®uHAHCOBU AKTHBH HAa Pa3MoJi0:KeHUe 32 NPoAak0a (MPoabKeHHne)

3a BCHYKM MHBECTHIIUH B IIEHHU KHI)Ka Ha Pa3IOJIOKEHHUE 3a MPoJIak0a, IbpKaHU OT JAPYKECTBOTO
rmoBeve oT 1 roJuHa CrpsMoO JaraTa Ha NpumoOMBaHe, € TPHETO Ja ce MpaBH U CIelHaleH aHalu3 Ha
HaOJroaBaHaTa rpaguka Ha MOBeJeHHEe Ha OOpCOBUTE UM LEHH W Ha CHpaBeUIMBUTE UM CTOWHOCTH,
OIIpEeZIeNCHH O aJTePHATUBHU OLCHBYHM METOJM, 3a NEpHOA HOHEe 10 18 Mecema cnpsMo garara Ha
oT4eTa 3a (PMHAHCOBOTO CBHCTOSHHUE, 3a Ja Ce ONpEAENN JaJd ca HaIuIe YCIOBUS 3a TpaiHa H
ChIIECTBEHA 00E3LIEHKA.

IIpu ycranoBsiBaHe Ha TpaiiHa 00€3IIeHKa, ChIATa ce OIpeessi KaTo pa3iuKa MexIy OagaHcoBaTa
U Bb3CTAHOBMMATa CTOHHOCT Ha MHBECTULIMATA M CE OTpa3sBa B OTYeTa 3a Iedandara WK 3arydaTa u
Ipyrusi BceoOXBaTeH noxon (meyanbara wian 3arybara 3a TOJUHATA), OCBEH aKO IPe3 IMPEAXOIHH
OTYETHH Tepuoay uMa (HOpMHpaH MOJIOKHUTENEH ,,pe3ePB OT IPEOIeHKa Ha (MHAHCOBM aKTHUBH Ha
pasrnooxeHue 3a npojakda‘ 3a Te3u MHBECTUIIMH — TOTaBa IIbPBO 00E3IeHKAaTa ce IIOKPUBA 33 CMETKa
Ha TO3W PE3epB M Ce MPENCTaBs HETHO B OTYETA 3a IMedajOnTe WM 3aryOuTe W ApYrus BceoOXBaTeH
JI0XOJT B IpYyTHM KOMITOHEHTH Ha BCEOOXBaTHHUS JOXOJ — ,,HeTHa mpomsiHa B CIIpaBeNTUBUTE CTOHHOCTH
Ha ()MHAHCOBU aKTHBH Ha Pa3IoJIOKEHHUE 3a poaxoa‘.

3.3.3. ®uHaHCOBM NACHBH 110 aMOPTH3MPAHA CTOHOCT

Cnez[ OBbPBOHAYAIHOTO MM IPHU3HABAHC IIPY)KQCTBOTO OncHsABa BCHUYKH (l)I/IHaHCOBI/I nmacuBH II0
aMOpTHU3HUpaHa CTOMHOCT C W3KJIIYCHHE Ha: (1)I/IHaHCOBI/ITe nacuBHv, OTYHUTAHU 110 CIPaBCIAJIMBa
CTOMHOCT B Ileyayibara WIn 3ary6aTa; (1)I/IHaHCOBI/IT€ MNacruBH, Bb3HUKHAJINA, KOTATO NPCXBbPJIAHETO HA
AKTHB HC OTIroBapsl Ha YCJIOBHATA 3a OTIIMCBAHEC; NOTOBOPHU 3a (1)I/IHaHCOBa rapaHiys, aHra)kKUMCHTH 3a
npeaocCraBdHE Ha KpCAUT C JIMXBCH NPOLCHT, MO-HUCBK OT IMa3apHUs. B otuera 3a q)HHaHCOBOTO
CbCTOAHHUEC Ha HPY)KGCTBOTO TE3W NAaCHUBU Ca MPCACTABCHH KATO THPIrOBCKHU W APYTU 3aABIIKCHUA,
MOJIy4YCHH 0aHKOBH 3a€MH U 3aABJDKCHUA 110 JIMXBCHU 3aCMU.

TBHpProBcku M APYIHU 3aAbJKEHUS

TBproBckuTe M APYrH 3aAbIDKEHHS BB3HUKBAT B pPE3ylTaT Ha IMOJYYEHH CTOKH WIH YCIYTH.
KpaTtkocpounure 3aAb5KeHHS HE CE aMOPTU3UpaT.

331['[)JI)KCHPISI 110 IMXBCHU 3a€MHU M NMOJYYECHHU 0aHKOBH 3aeMH

JluxBeHHTE 32€MU Ce MPU3HABAT ITBPBOHAYAIIHO T10 CIIPAaBEITNBA [IeHa, (POpMHUpPaHa OT MOJYyIEHUTE
MapUYHU TIOCTBIUICHNS, HAMAJICHH C MPUCHIIUTE Pa3Xxofu o caenkara. Ciex MbpBOHAYAIHOTO UM
MpHU3HABaHe, JTUXBEHNUTE 3a€MH Ce€ OICHABAT MO0 aMOpPTH3MpaHa CTOMHOCT, KaTo BCSIKa Pa3iiuKa MEXIy
IbPBOHAYAIHATA CTOMHOCT W CTOMHOCTTA HA IaJIeX ce OTYHTA B TedyandaTa Win 3arydara 3a meprona
Ha TIOJI3BaHe Ha 3aeMa Ha 0aza MeTofa Ha e()eKTHUBHUS JIMXBEH NpoleHT. [lomydeHnTe TUXBEHN 3aeMH,
MpH BH3HWKBAHETO Ha KOWTO HE Ca U3BBPIIEHH Pa3XOAN CBHP3aHU ChC ClIENKaTa, HE Ce aMOpPTH3HUpar.
[o chuust HAYMH ce TPETUPAT MOITYUIEeHUTE OAHKOBH OBBPAPA(TH, IIPU KOUTO MOJIYYATEIAT HMa PaBO
MHOTOKpATHO J1a YCBOsIBA MJIM TIOTacsBa 3aeMa B paMKUTE Ha MPEIBapHUTEITHO TOTOBOP EHHS JTUMHT.

@duHaHCOBHUTE Pa3XoAM, B TOBA YHCIO M TUPEKTHUTE Pa3xolIy IO NPUBIMYAHETO Ha 3aeMa, ce
npu3HaBar Ha 0aszaTa Ha MeToZa Ha epEeKTUBHHUS JIMXBEH MPOLEHT, C M3KIIOYCHUE HA TPAH3aKIMOHHUTE
pas3xonau 1o 0aHKOBU OBBpApadTH, KOUTO ce MPHU3HABAT B Medandara WM 3arydara Ha JuHeiHa 0aza 3a
Mepro/a, 3a KOHTO € TOTOBOPEH OBBPAPadTHT.

MGTOZ[’I)T Ha e(l)eKTI/IBHI/IH JIMXBCH IMPOLCHT € METOJ 3a U3YHCIICHUC Ha aMOpTU3UpaHaTa CTOMHOCT
Ha ¢JHUH (1)I/IHaHCOB AKTHUB WU IMaCUB U 3a Ppa3NpCaACIICHUC HAa NMPUXOJa OT UK pa3xoJa 3a JIMXBU IIPE3
CbOTBCTHUA TICPUOI. E(l)eKTI/IBHI/IHT JINXBCH MNPOLCHT € TO3U, IIpHU KOWTO ce JUCKOHTHPAT OYaKBAHUTE
6’1))16].[11/1 NapyuIHU IJTAlaHWA WK MOCTBIJICHUA 11O BpEME HaA KMBOTA Ha (bPIHaHCOBI/ISI HUHCTPYMCHT, WJIN
Opu ONpEACIICHU CIIydan 3a MO-KpaTbK NEPpUOA, KbM HETHATA IMPEHOCHA CTOMHOCT Ha (bPIHaHCOBI/IH
AKTHUB WU ITaCUB.
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3.3.3. ®uHaHCOBM AaCHBH II0 aMOPTH3HPAHA CTOMHOCT (MPOABJIKEHNE)

3agbJiKeHNs 110 JUXBEHHU 3aeMHU M N10JIy4eH! 0aHKOBM 3aeMH (IIPOAbJIZKEHH e)

[Ipu n3uucennero Ha eeKTUBHUS JIUXBEH MPOIICHT J[py»KECTBOTO MpelieHIBa MAPHIHUTE OTOIIH,
KaTo B3eMa IMPENBHI BCUYKH JOTOBOPHHU YCIOBHSA Ha (PMHAHCOBHS WHCTPYMEHT, HO 0€3 Jla BKJIIOYBA
MOTCHITMAIHA OBNEIA KPEOUTHH 3aryOM OT oOe3leHKa. VI3unciieHnero BKIIIOYBAa TaKCH,
TPaH3aKIIMOHHU Pa3XxoJy, MPEMUU WIM OTCTHIKH, IJIaT€HW WM TOJYYeHH MEXAYy CTpaHuTe Ha
JIOTOBOPA, KOUTO Ca HepasIesHa YacT OT e(peKTUBHISI JIMXBEH IPOIICHT.

JIuxBeHuTe 3aeMU ce KJ'IaCI/I(l)I/IHI/IpaT KaToO TCKYIIH, KOraro cjieaBa aa 6’I)Z[aT YpE€ACHU B paMKUTC Ha
ABaHaACCCT MECCLa OT Kpast Ha OTYCTHHA IICPUOI.

3.4. AKIIMOHepeH KaluTaJl U pe3epBu

AKIII/IOHepHI/ISIT KanmuTaJg Ha ILPY)KGCTBOTO OTpa3siBa HOMHWHAJIHATa CTOMHOCT Ha CMUTHUPAHUTE
AKIUHA B ACHA Ha PETUCTPUPAHCTO.

IpemMuitHAAT pe3epB BKIIOYBA MPEeMHUH (pas3iiKa MEXy EMUCHOHHATa 1 HOMUHAJIHATA CTOHHOCT
Ha aKLUHUTE), TOJTyYeHH NPHU TbPBOHAYATHOTO EMUTHpaHe Ha COOCTBEH KamuTall.

Jpyrute pe3epBH BKIIOYBAT 3aKOHOBH pe3epBU (BXK. T.9.2).

Pe3epBbT mo (GUHAHCOBM AKTHBH Ha pa3mojioKeHHe 3a mpoaaxkdéa ¢ QopmupaH oOT
Hepeann3UpaHUTe MevaOn 1 3aryou OT MpeolleHKa Ha WHBECTHI[UUTE HA PA3MONIOKEHUE 3a Mpoaaxoa
70 TEXHUTE CIPaBEAJMBU CTOWHOCTH. ToOW ce MpexBbpys B OTYETa 3a mevyandara WM 3arydara u
JPYTHsL BCEOOXBAaTeH MOX 01 (B ImevandaTa Wi 3arybara 3a ToJWHaTa), Koraro (PMHAHCOBUTE aKTHBH CE
ocBoOomaT (mpomamar) OT ordyera 3a (PMHAHCOBOTO CHCTOSHUE W/WIIM TPH YCTaHOBEHA TpaiHa
o0e31IeHKa Ha onpeieNieHn (UHAHCOBH aKTHUBH.

HarpynmanaTa 3aryba BKITIOYBAa TEKYIIUS (PMHAHCOB PE3yATaT M HEMOKPHUTHTE 3aryOW OT MUHAIU
TOJTUHHU.

3.5. JIn3uur
3.5.1. PuHAHCOB JHU3UHT

DUHAHCOB JIM3UHT € JIN3UHTOB A0rosop, KOWTO OpECXBBPJIA MO CHIIECCTBO BCHYKHU PHCKOBE U
nu3roauv, mNpou3Tuvamlu ot CcOOCTBEHOCTTA BbPXY aKTHUB.

AKTHBHTE, TPHIOOUTH UYpe3 (PUHAHCOB JIM3WHI, C¢ MpPHW3HABAT IO IIO-HHCKAaTa OT TIXHATa

CIpaBeUIMBa CTOMHOCT KBM JaTaTa Ha MNPUAOOWBAaHE WM HACTOAIIATA CTOMHOCT HA MUHHMAJTHHTE
JIM3UHTOBY IUIallaHus. [IbpBOHauaHUTE TPEKH Pa3Xolld, WM3BBPIIEHU OT JIM3UHTOIOJIydaTess, ce
BKJIFOUBAT B CTOMHOCTTA Ha akTHBa. ChIECTBYBAIIOTO 3abKEHUE KbM JIM3UHTOJIaTENsI Ce MPENCTaBs
B OTYeTa 3a (PMHAHCOBOTO ChCTOSTHHE Ha J[py»KeCTBOTO KaTo 3abJDKEHHE 110 (PUHAHCOB JIM3HHT.
JIM3uHTOBUTE MIANIAHUA CE PA3JENIAT MEXAY JIMXBEHHU TUIAIIAHUS U TUTalaHuUs 110 TJIaBHMIIA, TaKa 4e Ja
ce TIOJIy4YH TTOCTOSIHEH JIMXBEH MPOIEHT BBPXY OCTATHYHOTO 3aIbJDKEHUE IO JIM3HUHTA.
DUHAHCOBUST JHU3UHT TOpaXkda aMOpPTHU3AIMOHEH pas3XxoJ 3a aMOPTU3UPYEMUTE AaKTHUBU, KAKTO H
(UHAHCOB pa3xoJl 3a BCEKH OTYETCH MEpUON. AMOPTH3AI[MOHHATA TOJUTHKA IO OTHOIICHHE Ha
aMOPTH3UPYEMUTE HACTH aKTHUBH € ChOOpa3eHa ¢ Ta3M 110 OTHOIICHHE Ha COOCTBECHUTE aMOPTH3UPYEMHU
aKTHBH.
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3.5.1. ®uHAHCOB JU3UHT (IPOAbJIKEHHE)

3a menuTe Ha TPEACTABIHETO HAa (HMHAHCOBUTE WHCTPYMEHTH IO KaTETOPUH, ONPENCICHU B
crorBeTcTBUEe ¢ MCC 39 Quuancosu uncmpymenmu: npusHaeawe u oyeHseane, 3abIDKEHUSITA IO
(hMHAHCOB JIN3HHT ce KIacu(UIMPAT B KATETOpHUATa (GUHAHCOBH ITACHBH 110 aMOPTHU3UPaHA CTOHHOCT.

3.5.2. OnepaTuBeH JU3HHT

PaSXOZ[I/ITe 34 HACTHU aKTUBH IO JOTOBOPHU 3a ONCPATHBCH JIM3WHT CC IIPHU3HABAT B reyaydara Min
3211"}’621Ta Ha JuHelHa Oa3a 3a CpOKa Ha J0rosopa.

HpI/IXO)II/ITe, pealin3upaHu OT OTAAACHU IO JOTOBOPHU 3a ONECPATUBCH JIM3UHI AKTUBU CC IPHU3HABAT
B IteyajdaTa uim 3ary6aTa Ha nuHeiiHa 0a3a 3a CpOKa Ha O0roBopa. H’BpBOHa‘IaJ’IHI/ITe pa3xoau, MnpsKo
CBBpP3aHU CHC CKJIFOYBAHCTO HA JIM3UHTOBUA JOTOBOP, C€ KAITUTAJIU3HUPAT B CTOMHOCTTA Ha aKTHUBa U CE
MPpHU3HABAT KATO pa3xoda Ha JMHeliHa 0a3a 3a CpOKa Ha JIM3UHI'OBHS IOTrOBOP.

3.6. 3aabiKeHNs KbBM HAETH JHIA
3.6.1. IlaHoBe 32 ne)MHUPAHU BHOCKHU

HpaBI/ITGHCTBOTO Ha B’I)J'IFapI/IH HOCH OTT'OBOPHOCTTA 3a OCUTYPABAHETO Ha IMCHCHUMU IO IJIAHOBC 3a
Z[e(l)I/IHI/IpaHI/I BHOCKH. PaSXOZ[I/ITe O aHTAKUMCHTA Ha APYKCCTBOTO Ja MPEBEXKIa HAYUCICHUTE CYMU
IO IINIAaHOBCTC 3a I[e(i)I/IHI/IpaHI/I BHOCKH C€ IMPU3HABAT B OTYCTA BCEOOXBATHUS A0X04 MpHU TAXHOTO
BB3HHUKBAHC.

3.6.2. IliaTeH roguIeH OTIyCK

HPY)KGCTBOTO Inpu3HaBa KaTO 3aAbJDKCHUC HCAUCKOHTHPAHATA CyMa Ha OLCHCHUTE pa3Xxoau II0
IJIaTCH TOAWIICH OTITYCK, OYaKBAaHU Ja 6’I)I[aT 3allJIaATCHU Ha CIIYKUTCIIMTC B 3aMsHA HA Tpyada UM 3a
HU3MHHAJIUA OTYCTCH MEPUOI.

3.6.3. lepuHupanu 10XOAHU IIPU IEHCHOHMPaHe

B cpotBercTBHE ¢ n3nckBaHuATa Ha Konekca Ha Tpyna, pu MpekpaTsIBaHe Ha TPYAOBUS TOTOBOP
Ha CIIY>KUTEN, TPUIOOHII ITPaBo Ha MEHCHs, APY)KECTBOTO My M3IUIala oOe3lieTeHrne B pa3Mep Ha JIBe
OpYyTHH 3aIjiaTv, aKo HaTPYMaHHUAT TPYIOBHSA CTaX B APYKECTBOTO € ITO-MAIIBK OT JIECET T'OJHMHH, MU
miecT OpyTHH 3aIulaTH, TpU HaTpymaH TPYIOB CTaX B JPYKECTBOTO HaJ JeceT MOCIeAOBaTeIHU
roguHu. [IpyXecTBOTO NpH3HABAa KaTO TEKYI pa3Xxoj AUCKOHTHpaHATa CyMa Ha HaTPYMBAIIUTE Ce
3aJIbJDKEHUS 10 JOXOAM IpU MEHCUOHUPAHE, KAKTO M TEKYI JIMXBEH Pa3Xol Bb3 OCHOBA Ha OICHKATa
Ha JIMIEH3UPaH aKTHoep.
O1neHsIBAaHETO Ha JBIATOCPOYHUTE JOXOAM Ha IEpCOHAJa CE M3BBpUIBA MO KPEIUTHUS METOJ Ha
MPOTHO3UPAHUTE EANHHIN, KaTO OIIEHKAaTa KbM JaraTa Ha OT4eTa 3a (PMHAaHCOBOTO CHCTOSHHE CE MPAaBH
OT JIMUEH3UpPAaHU akTioepu. JlpyKecTBOTO Ompenens HETHUS JHMXBEH MPOLIEHT BBPXY HETHOTO
3aJbJDKEHNEe 10 TJIaHa ¢ JAe(UHUpaHH JOXOOM KaTro TpHiara IMUCKOHTOBHS IPOICHT, W3ION3BaH B
Ha4yaJloTO Ha MEpHoAa 3a AMCKOHTHpPaHE Ha 3aJBbJDKEHHETO 10 HETHO 3aJb/DKCHUE 10 IUIaHa ¢
nepUHUpaHU JTOXOTH.
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3.6.3. ledpunupaHu 10X011 NPU NeHCHOHUPaHe (TPOabJIzKEeHHE)

Criope1 M3UCKBAHETO Ha CTaHIApTa MPOICHTA ¢ KOMTO IIe Ce TUCKOHTHPA 3aIIbJDKCHUETO TpsiOBa 1a
CHOTBETCTBAa Ha Ma3apHUTE MOXOMU KBbM JlaTa Ha oT4eTa 3a (PUHAHCOBOTO CHCTOSHUE, KOWTO HOCAT
IBbPBOKAYECTBEHUTE KOPIIOPATUBHU OOJMTranuu. [Ipu ycinoBue, de HsIMAa pPa3BHT KalUTAIOB IIa3ap
clenBa Ja Ce M3IMOJ3BAT MMa3apHUTE JOXOAW Ha MPABUTEICTBEHUTE OOJIMTAIMU. YIAYHO € CHIINO TakKa
KaTo MPOICHT Ha MUCKOHTHPAHE JIa Ce M3IMOJ3Ba U OBbAemara HopMa Ha Bb3BPAlIacMOCT HA aKTHBHTE
Ha mnpeanpuaruero. llopagu ABJITOCPOYHUS XapakTep Ha 3aJbJDKEHHETO W JIMIcaTa Ha TaKuBa
(hMHAHCOBU MHCTPYMEHTH, OTpa3siBally (PUKCHPaHa JOXOJHOCT 3a MO-IBIBI CPOK € MPEIeHEHO, Y€ KaTo
HOpMa Ha JIMCKOHTUPaHE MOXKE Jla C€ IMPUIIOKK OYaKBaHUS MPOLEHT Ha JOXOJHOCT NMPU UHCTPYMEHTH C
MO-JIBJTOCPOYEH MajieX OT ChIIECTBYBAIIUTE clieABaiku u3nuckBanuara Ha MCC 19.

[IpeoneHkure, BE3HUKBAIIHN OT IUIAHOBE C JC(QUHUPAHU JTOXOJIH, MPEICTABISABAT aKTIOCPCKH ITEYaION U
3aryou, KOUTO ce IPU3HABAT B APYT BceoOXBaTeH noxoi. HeTHH pa3xomu 3a JUXBU M JPYTU Pa3XoIH,
CBBP3aHH C IUIAaHOBE 3a NehUHUPAHU TOX O, CE TPU3HABAT B MTevadaTa Wik 3arybara.

3.7. Ilpu3HaBaHe Ha IPUXOIMUTE U Pa3XoAUTe
3.7.1.Ilpuxoam ot npoaax0da HA CTOKHU, YCJIYTH M APYTH NPUX0AH

HpI/IXO):[I/ITe U pasxoguTe C€ HAYUCIIIBAT B MOMCHTA Ha TAXHOTO BB3HUKBAHC, HE3aBUCHUMO OT
MOMCHTA Ha MAPpUYHUTC MOCTBHINICHUA W IUIAlaHUA. OTYHUTAHETO MM CE HU3BBpPIIBA IPHU CIIa3BAHC HaA
HU3UCKBAHCTO 3a IpUYUHHA U CTOMHOCTHA BPB3Ka MCKAY TAX.

[Ipuxomure ce OICHSBAT MO CHpPaBEIMBAaTa CTOMHOCT HAa IOJIYYCHOTO WM IOJISKAIIOTO Ha
MoJTyJaBaHe Bh3HATPaXKIACHHUE, HAMAJIICHO ChC CyMaTa Ha BCHUKH IPEIOCTABEHU OTCTBHIIKU U BKJIFOYBAT
OpyTHUTE TMOTONHM OT MKOHOMHYECKH TOJ3U IOJyYCHH OT M ABDKAMHU Ha [IpyxectBoro. Cymmre,
CchOpaHM OT MMETO Ha TPETH CTPaHU, KaTo NAaHBIU BBPXY MPOAKOWTE, KAKBBTO € MAHBKBT BBPXY
nobaBeHaTa CTOHHOCT, Ce U3KJIIOUBAT OT MPUXOJIUTE.

Koraro pe3ynrarsT OT clenkara 3a MpeIoCTaBIHE Ha yciayra MOXKe Ja Oblle HaASKITHO OIICHEH,
MPUXOIBT CE MPU3HABA B 3aBUCHMOCT OT €Tala Ha 3aBBPIICHOCT Ha CHIEJKaTa KbM Kpas Ha OTYCTHUS
nepuoa. B ciydanTe, KoraTo pe3yaTaTsT HE MOXKe Ja ObJe HaleKIHO OICHEH, MPUXOIBT Ce IMPU3HAaBa
caMo JOTOJIKOBA, JOKOJIKOTO HAIPAaBEHUTE Pa3XOMlU Ca Bh3CTAHOBUMH.

[Meyanbara (3arybara) oT mpojaxkOaTa Ha UMOTH, MAIIMHHA M CHOPBHKCHHUS CE MPENCTaBsi KaTro
JPYTH IPUXOAHN (Pa3xon).

KoraTto HKOHOMHUYECKHTE HU3roau CC O4YaKBa Jia Bb3HHUKBAT IPE3 HAKOJIKO (1)I/IHaHCOBI/I nepuoaa u
Bpb3KaTa UM C NPHUXOJUTEC MOXKE Ia 6’BIle ornpeacjicHa camMo Haﬁ-O6HIO HJIM KOCBCHO, pa3dxoauTe CC
IpU3HaBaT B rneyajgdara WIA 3ary6aTa Ha Oa3ara Ha npoucaypu 3a CUCTEMATHUYHO W PAallMOHAJIHO
pasnpeaciCcHuc.

[Ipu pasmsiHa Ha akTUBU c€ OTYMTA MpUXOJ] (Pa3xoid) OT pa3MEHHATa TPaH3aKIMsi B pa3Mmep Ha
pasiukara My cripaBejIiBaTa CTOMHOCT Ha MOJTY4YeHHs U MPEHOCHATa CTOMHOCT Ha Pa3MEHEHUS aKTHUB.
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3.7.2. ®DuHAHCOBU NPHUXOIH U PA3X0aAHU

Pa3xomuTe mo 3aeMH, KOMTO MOTaT MPSIKO Ja Ce OTHEcaT KbM aKTWB, 3a KOWUTO MPOIECHT Ha
npuaoOuBaHe, CTPOHWTEICTBO WJIM IPOW3BOJICTBO, NPEOHW Ja CTaHE TOTOB 3a MPEABIKIAHATA MY
yrmorpeba WM MpoAak0a, HEMPEeMEHHO OTHEMa 3HAYUTEIICH IIEpUON OT BpeMe, ClielBa Ja ce
KalUTAJIM3UPAT KaTO YacT OT CTOHHOCTTAa Ha TO3W aKTHB. BCWUku ocTaHam (HYMHAHCOBU MPHUXOIU U
pasxomu ce oTpa3sdBar B IedambaTa WM 3arybaTta 3a BCHYKA HMHCTPYMCHTH, OIICHSABAHH IIO
aMOPTH3HMpaHa CTOMHOCT Ype3 M3MOJI3BaHe METO/1a Ha C(hEKTUBHUSI JIMXBEH IPOIICHT.

[IprxoauTe OT IsJIOBO ydacTHe ce IMPU3HABAT, KOraTO cé YCTAaHOBH IPaBOTO Ha J[pykecTBOoTO na
MOJTyYH TO3HU TPUXOJI.

ITeyanOu n 3ary0u OT BaJlyTHH KypCOBH Pa3IMKU c€ OTYMUTAT HA HETHa 0asa.
3.8. Pa3xoam 3a naHbIM BBPXY Neyandara

PasxoxsT 3a MaHBK BBPXY Medandara MpeIcTaBisiBa CyMaTa OT TeKYIINs JaHbK BbPXY IedandaTra u
JaHBYHUS e(peKT BBPXY BpPEMEHHHTE MaHBYHH DAa3IUKH. TeKymusT JaHBK BbpXy medajibara ce
olpezens Bb3 OCHOBa Ha obOjaraemara (JaHbYHA) Iedanda 3a IEepUOJa Karo ce Ipuiara JaHbYHATA
CTaBKa CBIVIACHO JaHBYHOTO 3aKOHOJATEJICTBO KbM Kpasi Ha OTUETHHUA nepuoa. OTCpOUYeHUTE NaHbUHU
aKTHBH W/WIIM TIACHBH Ca CyMHTE Ha (BB3CTAaHOBHMHTE)/ ABDKUMHUTE JAHBIU BBPXY IedandaTa 3a
OBAenIM IePHO/IU 110 OTHOIIICHUE Ha (HamMaJsieMuTe)/00JaraeMUTe BpeMEHHH TaHBYHU Pa3JiKH.

BpeMeHHI/ITe JAHBYHU PA3JIMKKU CC YCTAHOBABAT IPHU CPABHCHUEC HA OTUCTHATA CTOMHOCT Ha CIUH
AKTHUB WJIM MMaCUB, NPECACTABCHU B OTYCTA 3a q)HHaHCOBOTO ChCTOJAHHUEC W HEroBaTra JaHbiHA OCHOBA,
MOJIy4YCHaA IpH NIpUjlaraie Ha JaHbYHHUTEC IIpaBUJIa.

OtcpodeHnTe JaHBIM BBHPXY Medandara ce W3YHCIBAT Upe3 NMpUilaraHeTo Ha 0aJaHCOBUS METOJ
Ha 3aabipkeHusATa. OTCpodeHUTE NaHbYHM IIACHBU C€ M3UYUCIABAT U CE€ INPU3HABAT 33 BCHYKHU
o0jaraeMy BpEMEHHHU Pa3JIMKH, JIOKaTO OTCPOYEHHUTE JaHBUYHH aKTHBH C€ IPU3HABAT, CAMO aKO MMa
BEPOATHOCT 32 TAXHOTO OOpaTHO NPOSIBJICHUE U aKO JPYXKECTBOTO II€ € B ChCTOSHHE B Obaelie Aa
reHepupa I0CTaTb4HO Neyanda, OT KOSTO Te Jla Morar jJa ObaaT MpHcHaIHaTy.

EQekrsT OT NpuU3HABAHETO Ha OTCPOUYCHUTE MAHBUYHH AKTHBHM W/WJIM MACHBU CE OTpPa3siBa TaM,
KBJICTO € TPECTaBeH e(peKThT OT CAMOTO ChOUTHE, KOSTO T € MOPOIUIIO. 3a ChbOUTHS, KOUTO 3acsrar
oTyeTa 3a medanbaTa WM 3ary0ara U Ipyrus BceoOXBaTeH JOXOJ, €PEKTHT OT OTCPOUYCHUTE NAHBUYHU
aKTUBH U MACHUBH € MPU3HAT CHI[O B OTYETA 32 Mevyanbdara uin 3arydata u Apyrisi BCeoOXBaTEeH JOXOI.

3a cpOHWTHS, KOWTO Ca OTYETCHH ITbPBOHAYAIHO B KamuTaja (TMPEeoleHBYHHS pe3epB) W
OTCPOYCHUTE NaHbUYHU AKTHBU U MIACHUBU Ca IPU3HATHU 3a CMETKa Ha KaluTana.

B otuera 3a (bHHaHCOBOTO CbCTOSHUEC OTCPOUCHUTC JAHBYHHU AKTUBU H/MIIH TIACUBH CE npeacTaBiAT
KOMIICHCHUPAHO, ThHI KaTo MMOJICKAT HAa CIMHCH PCKHUM Ha o0arase.

CwImacHO OBITapCKOTO JaHBYHO 3aKoHOMaTencTBo 3a 2014 u 2013 roguHu Opy>KECTBOTO TBIDKH
KOpITOpaTUBEH JaHBK (JaHBK OT Medasbara) B pasmep Ha 10 % Bbpxy oOnaraemara rmevanba. 3a 2015 r.
laHbYHATa CTaBKa ce 3ama3Ba Ha 10 %.
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3.9. loxoau HA aKUMs

OcCHOBHHTE JIOXOIM Ha aKIHi Ce M3YMCIIBAT KaTo Ce pa3leiy HeTHara Iedajda Wiu 3aryda 3a
nepuo/a, ToJIeKalla Ha pasnpeeleHne MeXIy aKIMOHEPUTe, IPUTeXaTend Ha OOMKHOBEHH aKIIHH,
Ha CpeqHO-TIpeTerNIeH s Opoli Ha Abp)KaHUTEe OOMKHOBEHH aKIIWH 33 EPUOa.

CpenHompereryieHUsIT Opod akIUH TPEJICTaBsiBa OpOsAT Ha IBbpPKAHUTE OOMKHOBEHU aKIUH B
HAYaJIoTO Ha IMepuoja, KOpurupaH ¢ Opos Ha oOpaTHO H3KyNeHUTe OOMKHOBEHH aKIUK M Ha
HOBOM3/1aICHUTE TaKKBa Ipe3 Mepruoa, yMHOXKEH o cpefHoBpeMeBus daktop. Tosu pakrop uzpasspa
Opost Ha JHHTE, IIPe3 KOWTO KOHKPETHUTE aKIMH Ca OWIM JABpiKaHH, CIIPIMO oOIIus Opoil Ha JHHTE
Ipe3 nepuoaa.

[lpn xamuranu3anusi, AOMBIHUTETHA €MHCHS WM pa3ieliiHe, OposAT Ha OOMKHOBEHHTE aKIIHH,
KOHUTO ca B OOpBIIeHHe 10 JlaTaTa Ha TOBa ChOMTHE, Ce KOPUTUPA, 32 J]a c€ OTPa3H MPONOPIHOHAIHATA
npoMsiHa B Opos Ha OOMKHOBEHHWTE aKIMW B OOpBIIEHHE TaKa, CIKall CHOMTHETO Ce € CIydWIo B
Ha4aJIoTO Ha MPEeACTaBEHUs Hall-paHEH MEPUOI.

3.10. IlpeneHkH OT omnpeieisilio 3HAYEHHEe IPH MNPHJAraHe CYeTOBOJHATA IOJMTHKA Ha
APYXKECTBOTO. KaouoBn HpPIﬁJII/I3I/ITeJIHI/I OIICHKH M MPEANOJ0KCHUA ¢ BUCOKA HECUTYPHOCT.

3.10.1. 3HaYyuMU NpeleHKH HA PbKOBOJACTBOTO NIPH NPUJIAraHe HA CYETOBOJHATA MOJUTHKA

3HAYUMHUTE TPCICHKA Ha PBHKOBOJICTBOTO TMPH TMPHJIATAHETO HA CYCTOBOMHUTE IOJUTHKH Ha
JpyXecTBOTO, KOUTO OKa3BaT HAW-CHIICCTBCHO BJIMSIHUEC BHPXY (PMHAHCOBHUTE OTUYETH, CA OMHCAHU IT0-
noiry. OCHOBHHTE M3TOYHHUIIM Ha HECUTYPHOCT NPH HM3IOJI3BAHETO HAa MPUOIM3UTEITHUTE CUETOBOIHU
OILIEHKH ca OnucaHu B mosicuenue 3.10.2.

Omcpouenu 0aHBUHU AKMUGU

OueHkara Ha BEpOSTHOCTTA 3a ObJelIM o0iaracMy JOXOAM 32 YCBOSBAaHETO Ha OTCPOYEHU AAHBUHU
aKTUBH ce 0a3upa Ha IoOciIeqHaTa omoOpeHa OIOJUKETHA IPOTHO3d, KOPUIMPaHa OTHOCHO 3HAYMMU
HeoOJlaraeMy TPUXOIW M Pasxogu M CIeNU(UYHU OTpaHWYEHHs 3a TMpeHacsHe Ha HEeW3NOJ3BaHU
JaHBYHU 3ary0H WM KpeAUTH. AKO HaASKIHA POTHO3a 3a 00JiaraeM JOXOA IpeIioyara BeposSTHOTO
U3I0JI3BaHe Ha OTCPOYEH JAHBUYCH aKTUB OCOOCHO B CIIydaH, KOTaTO aKTUBBT MOXKE Aa ce yIoTpeou 6e3
BpEMEBO OTpaHWYEHHE, TOTaBa OTCPOUEHMAT JaHbUeH aKTHUB ce NMpH3HaBa W3IswIo. [Ipu3HaBaHeTo Ha
OTCpOYEHH [aHbYHH aKTHUBH, KOWTO TMOJJIeKaT Ha ONpeneleHd MpaBHH WM WKOHOMHYECKH
OrpaHUYEHMS WIHM HECUT'YPHOCT, CE MIPELEHIBA OT PHKOBOJICTBOTO 332 BCCKH OTIEJICH Clydail Ha Oasata
Ha crienin(pUIHUTE PaKTH 1 0OCTOSITENICTBA.

3.10.2. HecurypHOCT HA CHETOBOJHHTE NMPUOJIUUTETHU OLlEHKHU

HpI/I HU3TOTBAHCTO Ha (bPIHaHCOBI/IH OTYCT PBKOBOACTBOTO IIPaBU p€Avla MPEANOI0KCHUA, OICHKU U
AO0IMYCKaHHA OTHOCHO NPHU3HABAHETO U OLICHABAHCTO HA aKTUBHU, ITACUBH, IPUXOAN U PA3XOJH.

HeﬁCTBHTeHHHTe pE3yITaTH MOrar Ja €€ pasjindaBaT OT NPCANOJOKCHUATA, OHCHKUTC U JOIIYCKAaHHUATA
Ha PBKOBOJCTBOTO U B PCAKH CIIydad CbOTBECTCTBAT HAII'BJIHO HA NPCABAPUTCIIHO OUCHCHUTEC PC3YJITATU.

I/IH(l)OpMaHI/IH OTHOCHO CBIICCTBCHUTC MNPCAINOJJOXKCHUA, OUCHKU U OOIYCKAaHHA, KOUTO OKa3BaT Hali-
SHAYUTCIIHO BJIMAHUC BbPXY NMPU3HABAHCTO U OLCHABAHCTO HA aKTUBU, ITACUBU, IPUXOJU U pa3xXoau €
npeacraBCHa mo-a0jy.
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3.10.2. HecurypHOCT HA C4ETOBOJHHTE NMPUOJIU3UTETHYU OlleHKH (IPOIbJIKEHHE)

Obe3yenka Ha 63emManus

[Ipubmu3nTenHaTa oneHKa 3a 3aryOu OT ChbMHUTEIHH U HEChOMpaeMy B3eMaHUs Ce MPaBU B Kpas
Ha BCsKa (pMHAHCOBa TonMHA. B3eMaHmsATa, MpU KOMTO ca KOHCTATHPAaHH MOCTOSHHU TPYJHOCTH TIPU
TAXHOTO CHOMpaHe B €JHOTOAHWIIEH MEepHof, TMOIJIeKAT Ha aHaIU3 IO OTIACITHH KOHTPareHTH U B
3aBUCUMOCT OT KOHKPETHHUTE OOCTOSATENCTBA CE YCTAaHOBSBA YacTTa OT TAX, KOATO € peaHo chOupaema,
a ocTaHajaTa 4acT 70 HOMUHAJa Ha B3€MaHETO ce NPHU3HAaBa B OTYETa 3a Iedandara WM 3aryoara u
Jpyrusi BceoOXBaTeH JI0XOM KaTo 3ary0a oT 00e3IIeHKa.

[lpn mpeneHkara Ha chOMpaeMOCTTa Ha B3E€MaHHATAa PBHKOBOJICTBOTO NMpAaBW aHAJIM3 Ha Ifsilara
eKCIIO3UIMS OT BCEKM KOHTpPAreHT, HEroBOTO (MHAHCOBO CBCTOSIHHE, BBH3MOKHOCTHTE My 3a
reHepupaHe ¥ NpUBIMYaHE Ha (PMHAHCOBH PECYPCH - C OTJIENl YCTaHOBSBaHE Ha peayiHaTa Bh3MOXXHOCT
3a chOMpaHETO MM, a HE CaMO Ha HHMBO NPOCPOYEHH WHAWBUIYaJHA B3€MaHUS OT KOHTpAreHTa.
BsemaHusATa MM 9acTTa OT TSIX, 32 KOUTO PBKOBOJICTBOTO IIPELIEHSIBA, Y€ CHIIECTBYBa MHOTO BHCOKa
HECHUTYPHOCT 3a CbOMpaHeTo UM U He ca obe3nedeHu, ce ooesnensaBar Ha 100 %.

Cnpageonuea cmoiinoCm Ha YUHAHCOBU UHCIPYMEHMU

PBKOBOICTBOTO W3IMOJI3BA TEXHUKW 3a OICHABAHE HA CIpaBeIMBaTa CTOMHOCT Ha (DMHAHCOBU
WHCTPYMEHTH TIPH JIMTICA Ha KOTHPAHU IICHU Ha aKTUBEH Ma3ap. [1ogpoOHOCTH OTHOCHO HM3IIOI3BAHHUTE
MPEITONIOKEHHS Ca TPENCTABEHH B CHOTBETHHUTE TOSCHEHHS 33 (DMHAHCOBH aKTHBH W TacuBH. [lpu
MpujiaraHe Ha TEXHUKHU 3a OIeHsBaHE PHKOBOJICTBOTO M3II0JI3Ba B MaKCMMAaJIHa CTENeH Ma3apHU JaHHU
U TPEINOJOKCHUS, KOHTO ITa3apHUTE YUYACTHHIIM OWXa BB3MPHUEIA TPU OICHABAHETO HA IaJCH
(UHAHCOB WHCTpyMeHT. Korato JHMICBaT NPWIOKHMH TMa3apHU ITaHHHW, PHKOBOACTBOTO H3IOJI3BA
CBOSITa Hal-T00pa OIICHKA Ha MPENIOIOKEHISITA, KOUTO OMXa HANPaBUJIM ITa3apHUTE ydacTHUIM. Te3n
OIICHKM MOTaT Ja C¢ pa3iuyaBaT OT JCHCTBUTCIHUTE I[CHW, KOWUTO OWxa OWIIM OIpEIeNIeHU MpU
CIIpaBeIHBa Ma3apHa CIeIKa MeX Ty HHOOPMHUPAHU U )KEJaeIld CTPAHU B Kpasi HA OTYCTHUS ITePHO.
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4. UmoTH, MAILIUHY M CHOPbKEHUS

I/IMOTI/ITG, MalllMHUTEC W CbOPBKCHUATA Ha JIPY)KGCTBOTO BKJIFOUBAT KOMIIIOTbPHA TCXHUKA U
CTOIMAHCKHU MHBCHTAP. banancoBata CTOMHOCT MOXe Ja 6’1)}16 dHaJIM3UupaHa, KakTo CJICABA:

Kommorspna CronaHcku Oowmo

TeXHHKA HHBEHTAp

XHJI. JIB. XHJI. JIB. XHJI. JIB.
BpyTHa 6anancoBa cToiiHOCT
Canno xpM 1 ssHyapu 2014 1. 14 15 29
HoBonpunobutn aktueu 3 1 4
Otnucanu akKTHBU - - -
Cango kM 31 nexemspu 2014 r. 17 16 33
AMopTH3anus
Canno xpM 1 ssHyapu 2014 1. (14) (13) (27)
Otnucanu akKTHBU - - -
AmMopTH3anus - (1) (1)
Canno xpM 31 nexkemspu 2014 . (14) (14) (28)
bajancoBa CTOMHOCT KbM
31 nexemBpu 2014 . 3 2 5

Kommorspna Cronancku Oowmo

TeXHHKA HHBEHTAp

XHJI. JIB. XHJI. JIB. XHJI. JIB.
BpyTHa 6anancoBa croiiHOCT
Canno xpM 1 ssHyapu 2013 1. 14 15 29
HoBonpunobutn aktueu - - -
Otnucanu akKTHBU - - -
Cango kM 31 nexemspu 2013 . 14 15 29
AMopTH3anus
Canno xpM 1 ssHyapu 2013 1. (14) (11) (25)
Otnucanu akKTHBU - - -
AmMopTH3anus - ) )
Canno xpM 31 nexkemBpu 2013 1. (14) (13) (27)
bajancoBa CTOMHOCT KbM
31 nexemspu 2013 r. - 2 2

Bceuuku pas3xoau 3a aMopTU3alusa Ca BKIKOYCHU B OTYCTA 3a rneyangdaTa WA 3ary6aTa H Apyrus

BceoOXBaTEH JI0XOJ Ha per ,,Pasxoau 3a aMmopTHu3amnus’”.

HPY)KCCTBOTO HsMa JOTOBOPHO 3aABbJDKCHUE 3a 3dKYIIyBAHC HAa aKTHBH U HC € UMAJIO CbIICCTBCHU

AOTOBOPHU 3aABbJDKCHHUA BbB BPb3Kad CbC 3aKYITYBAHC HA UMOTH, MAIlIMHU U CbOPBIKCHUSA.

HPY)KGCTBOTO HC € 3aJIOKUJIO0O HWMOTH, MAIIMHH, CBHOPHKCHUA KaTO o0Oe3leueHre IO CBOH

3aIbJKEHHS.
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S. AbaArocpo4Hu (pMHAHCOBH AKTHBH

CYMI/ITG, MNPpHU3HATH B OTYCTA 3a (1)I/IHaHCOBOTO CBbCTOSIHHUE, C€ OTHACAT KbM CJICIHUTC KaTCropuu
ABJIITOCPOIHU (bl/IHaHCOBI/I AKTHUBU!

Hosicnenne 31.12.2014 31.12.2013

XHJI. JIB. XHJI. JIB.

DUHAHCOBU aKTUBHU Ha Pa3MOIOKEHHUE 3a
mpoaxoa 5.1. 144 121
[IpenoctaBeHu I€NO3UTH U TapaHLIUHA 32 31
176 152

5.1. ®uHaHCOBUTE aKTHBH B HCHHU KHMXKa Ha PA3IOJIOKCHUC 3a npoI[a>K6a BKJIIOYBAT aKIIMW U O5J10BC
B CJICAHUTC APYKECTBA:

2014 % 2013 %
XHJI. JIB. XHJI. JIB.
,b®b — Codms* AJ] 72 0.30 % 70 0.30 %
,.BapHa Tpakc™ AJl /crapo ume ,,Enexrporepm™
All/ 41 343 % 42  343%
,,Pomaa — 3ems Xommuar< AJ] 16 0.0408 % - -
,ArporuiacMent — 92 B AJ| 10 0.58 % 9 0.58%
»XUMCHa0 boirapus™ AJl 5  0.00657 % - -
,AmBap* OO/l, B T.4. - - - 20.02 %
Ilena Ha mpugoOWBaHe - 11
Obesyenka - (11)
144 121

Kem 31 gexemBpu 2013 1. ApyXecTBOTO € HampaBWIO IMOApPOOEH CpaBHUTENEH aHajn3 Ha
MPOMEHHUTE B JBMKCHUETO Ha OOpCOBHUTE IICHH HA HAIIMOHAIHHUS (DOHIOB IMazap IO OTHOIICHHWE Ha
MPUTEKABAHUTE OT HETO aKIIUH Ha MYOJIMIHU IPY>KECTBA.

CrpaBennBaTa CTOWHOCT Ha y4yacTreTo Ha [IpyxkectBoro B ,,benrapcka ponmosa 6opca — Codust”
All, ,,ponHa — 3ems Xommuar% AJl n ,,XumcHa0 brirapus® A/l e onpenencHa Bb3 OCHOBA Ha TEXHUTE
KOTHpAHU [IEHU KbM JaTaTa Ha (YUHAHCOBUS OTYET.

[IpurexxaBaHuTe OT APYKECTBOTO WHBECTHIIMH, INPEACTABJISABAIIN aKIMH B JPYTH 3aTBOPEHU
JpyxecTBa (HEKOHTPOJIMPAIIO YYacTHE), KONTO HE Ce ThPryBaT Ha aKTHBEH Iazap W 3a TAX HiAMa
KOTHUPOBKH Ha Ta3apHU IICHH, CE OICHIBAT C MIOMOIITA HA MPHUJIAraHeTO Ha alTepHATHBHU OICHBYHU
METOJHM, aKO CYHMTa 4Ye T€ MOTraT Ja MPeJOCTaBAT JOCTaThbYHO HaleXkTHa MH(GOpPMAIHs 32 Ma3apHUTe
LIeHU Ha npuTexaBaHuTe akTuBH. [Ipe3 2014 ronuna u 2013 roguHa ppKOBOACTBOTO € U3MOI3BAIO0 TPU
MeToJZia — HeTHa OajlaHCOBa CTOMHOCT Ha aKTHBHTE, a3apHH MHOXXHTEIH Ha JPYXKeCTBa-aHAIO3H U
JTUCKOHTUPAHU TMApWYHH TIOTOIM 3a OIICHKA Ha TPUTEKABAaHUTE aKIUH BBB ,,BapHa Tpakc” A/l u
wArpomiacmeHT-92 B AJl. B pesynarar ot uznonspanute Meroau npe3 2014 r. e oTuereHa Kopekuus: B
CIPaBEUIMBUTE CTOMHOCTH. PBKOBOICTBOTO Ha [IpYy)KECTBOTO CUWTA, Ye WM3IOI3BAHUTE TEXHUKH Ha
OllEHKa MO3BOJIIBAT IIOCTHTaHE Ha HAJEXKTHAa OIeHKa Ha TEKyllaTa CIpaBeljMBa CTOWHOCT Ha
WHBECTHUIIAUTE.

[Ipe3 2014 romuHa JIpy>KecTBOTO yCIis Jda ce OCBOOOJM OT MpPHUTE)KaBaHUTE JUIOBE B ,,JIMBap*
OO/] u peanu3upa npuxo OT Mpofaxkdbara B pa3mep Ha 60 XU JIB.

HPY)KGCTBOTO Bb3HAMEpsABa [a 3arasvu CBOUTC HMHBECTUIIMH, OOKATO TE€ MY TapaHTHUpAT ApPYru
HN3TOYHHUIM Ha JOCTaBKH.
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6. OTCcpoyeHu JTaHBYHU AKTUBH

31.12.2014 31.12.2013
XHJI. JIB. XHJI. JIB.
OTcpoyeHn JaHBYHHN AKTHBH:
JanbueH eeKT oT 00e3leHKa Ha B3eMaHUs 414 415
JlarbueH eeKT OT KOMIIEHCHPYEM OTITYCK 1 1
JlarbueH eeKT OT MPEoIeHKa 10 CIIPaBeIIiBa CTOMHOCT Ha
(MHAHCOBUTE aKTHBHU Ha Pa3IoJIOKEHHUE 3a IPoJjakoa 16 16
JanbueH eeKT BpXY JaHbYHA 3ary0a 5 16
JlarbueH e(eKT OT OTHUCAHH 3abIDKEHHUS 4 -
O01110 0TCPOYEHH TAHBYHHN AKTHBH 440 448
7. THProBCKH M APYTH B3eMAHHUS
31.12.2014 31.12.2013
XHJI. JIB. XHJI. JIB.
B3eManus nmo JUIIcH 1 Ha4eTH 4,150 4,150
Obesyenka (4,150) (4,150)
B3emanus no aurncu 1 Ha4eTH, HETHO - -
JloBepuTenu mo OpOKepCKH JOTOBOPH 13 28
JloBepuTenu mo TOBEPUTETHO YITPABICHHE 2 -
JoBepurenu mo Kodoc - 1
B3emanus no peno caenkw, B T.4. IMXBU 4 3
Jpyru B3eMaHus OT KJIUEHTH - 1
IIpeamiarenu pasxonu 1 1
Oowmo 20 34

B3emaHeTo 1o JMIICKH U HAY€TH OT MaTEpPUAIHO OTTOBOPHOTO Jinile XpuctusiH Jlazapos IlamkoB kbm 31
nexemBpu 2010 1. B pasmep Ha 4 150 Xu. JB., BB3HHKBA B PE3Y/ITAaT Ha MPUKIIOUNIA Ha 25 deBpyapu
2011 r. ronuiiiHa MHBEHTapU3alMi HAa aKTUBUTE U MACUBUTE HA KIMEHTU U Ha ,,Pean @dunanc” A/l 3a
2010 .

Kbm 31 mexkemBpu 2014 r. u 2013 r. B3eMaHETO IO JMIICH W HadeTH ¢ oOe3rneHeno Ha 100 % karo
ChOTBETHATa OOE3IIEHKAa ¢ MpHU3HATa B OTYETa 3a IEYAIOWTE HIIM 3aryOWTe W JPYTUs BCEOOXBATCH
JIOXOJT Ha pen ,,Pa3xoau oT 00e3IieHKa 1 OTIIMCBAHE Ha B3EMaHUST .

B3emanusTa OT TOBEpUTENH BH3HUKBAT IO MOBOJ HAYWCICHH KOMHCHOHHH IO CHCTKU ¢ (PHHAHCOBH
WHCTPYMEHTH Ha KJMEeHTH Ha ,,Pean dunanc” AJ] u Bb3HarpaxxjaeHusl 1Mo JOTOBOPH 3a JOBEPUTEITHO
yIpaBJICHHUE.

Bcuuku B3eMaHus Ha I[p}I)KGCTBOTO Ca npericgaHu OTHOCHO MHAUKAIIUX 3a 0663H6HK21 1 Ca HAYUCIICHH
noJjiaraaqure cC SaFY6I/I.
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8. [lapuunu cpejacTsa
31.12.2014 31.12.2013

XHJI. JIB. XML JIB.
[apuuanu cpencrsa B 6aHKH U B Opoii B:
- Oparapck jeBa 188 233
- €eBpo 50 39
- LIaTCKH J0Japu 508 41
Oo6wo 746 313

[apuunure cpencrBa B OaHKHU 1 B Opoii clie/iBa J1a ce pasrpaHU4aBaT 1o CIIEIHUS HAUWH:

31.12.2014 31.12.2013

XML JIB. XHJI. JIB.
CoOcTBeHH MapuyHK CPEICTBA B OAaHKH U B OpoH B:

- OBJITAPCKH JIeBa

71 46

KineHTCKM mapuyHu CpeicTBa B OaHKH B:

- OBITapcku neBa 117 187

- €BpO 50 39

- IIATCKU JoJIapu 508 41
O6mmo 746 313

KnmenTckn mapuaHmM cpeacrBa B pasmep Ha 558 xwim. iB. (31.12.2013 1. — 80 xmi. nB.) ca Ha
pasmonokKeHre Mo CMETKH Ha JAPYT WHBECTHIMOHEH MOCPETHHK, BB BPh3Ka ChC CKIIFOUYCH JJOTOBOP 3a
W3NBJHCHAC HA WHBECTUIIMOHHM HAPESKIAHWS 32 THProBUS C (UHAHCOBH HMHCTPYMEHTH 4Ype3
ruiatopma 3a eNeKTPOHHA THPTOBUS.

JpyXecTBOTO, ChOOPA3HO MONYUYCHHsI JIUIICH3 32 W3BBPIIBAHE HA EHHOCT KATO MHBECTHIHOHECH
MOCPEMHUK, ONEpHpa C MPUBICUCHH CPENCTBA HAa CBOWTE KiueHTH. OOXBAThHT Ha JHMIEH3a Ha
WHBECTHIIMOHHHS MOCPEIHUK MY TIO3BOJIBA JIa ThPTyBa 3a YyXkJa CMETKa, IOpaJu KOeTo crenudukara
Ha JIEHHOCTTA Ha IPY’KECTBOTO CE€ CHCTOM B YIPABJICHUE HA MAPUYHH CPE/ICTBA M aKTHBH HA KJIMCHTH U
MOCPEMHUYECTBO TIPH CKJIOYBaHe Ha caenkd Ha bDB. Ta3u JelHOCT ce W3BBPIIBA B CISTHHUTE
HAINpPAaBJICHHUS:

- QHTAXXMMEHTH TI0 JOTOBOPH 32 IOBEPUTENHO YIPaBICHHE;

- aHTAKUMEHTH TI0 TOTOBOpH 3a Opokepcku yeiayru u COBOS;

- QHTXKMMEHTH TI0 JOTOBOPH 3a THPTOBHS HAa MEXKAYHAPOTHUTE KAUTATIOBH T1a3apH;

- QHTAXKMMEHTH TI0 JOTOBOPH 332 MHBECTUIIMOHHU KOHCYNTAIUH.

9. AKIIMOHepeH KanuTaJ U pe3epBr
9.1. AKIITUOHEepeH KanuTaJjl
Peructpupanunsar xanuran Ha JpyxkecTBoTO ce cherom oT 66 500 Ha Opoii OOMKHOBEHHU aKIMH C

HOMMHAJHA CTOHHOCT B pasmep Ha 10 nB. 3a akuus. Bcuuku akumu ca ¢ mpaBo Ha INOJydyaBaHE Ha
JTVBHJICHT M JUKBHUIAIMOHEH ST M TIPEICTABILIBAT €IMH IJIaC OT 00IIOTO chOpaHHe Ha aKIMOHEPHUTE Ha

HpyxecTBoTO.
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9.1. AKniMOHEepeH KanuTaJ (MPoabJKeHHe)

2014 2013

Bpoii u3ganeHu u HABIIHO MJIATEHU aKIUH:
B Havanoro Ha roguHaTa 66 500 66 500
Emucusg Ha akmumn - -
Bpoit u3ganeny u HabIHO MJIATEHH aKINK 66 500 66 500
OO0 Opoii akuuu, oTopu3upanu Ha 31 nekeMBpH 66 500 66 500

CrnuchKbT HA OCHOBHUTE aKIIMOHEpH Ha J[pyKecTBOTO € peCcTaBeH, KaKTo CIe/Ba:

31.12.2014 31.12.2013
Bpoii aknun %  bBpoii akuun %
,,XoauHar Bapaa” A/ 51 500 77.44 51500 7744
DusnyecKy Iuma 15000 22.56 15 000 22.56
66 500 100.00 66 500 100.00

Besiko ¢usmuecko nume, axkiuoHep B ,,Pean ®unanc” AJl mpurexaBa akIuMM OT KamuTaja Ha
JpyxecTBOTO B pazmep no—Maibk oT 8 %.

9.2. Pe3zepBu

- IIpemueH peseps

[IpemuitansaT pesepsB Ha [pyxecTBoTo B pasmep Ha 2 405 xmi. nB. (2013 1.0 2 405 xun. 71B.) €
(opMHpaH KaTO pa3liiKa MEXIy eMHUCHOHHATa W HOMWHAJHAaTa CTOMHOCT Ha m3nmaxeHu mpe3 2011 1.
aKIIMU, HaMaJIeHa C Pa3XOANUTE [0 eMHCHUITA.

- Jpyru pe3epBu

B cpoTBeTcTBHE ¢ HM3WCKBaHWATA Ha THProBCKUsA 3aKOH W WI. 57 oT 3akoHa 3a IyOJUYHO
mpe/JIarane Ha IEHHU KHIDKA B APY>KECTBOTO ¢ popmupaH Goua “Pe3epBen” B pa3mep Ha 63 XuJl. JB. -
4pe3 3a/IeisiHe Ha YacT OT HepasnpeenenaTa rnedanda mpes 2005 T. u 1smaTa HepasnpeaeseHa neyanoa
3a 2013 r. CpniracHo 3akoHa 3a ma3apuTe Ha (UHAHCOBH MHCTPYMEHTH, JAPYXKECTBOTO € JUTHIKHO 1A
¢dopmupa Qonn ,.PesepBer”, cpemcrBara B KOHTO He Morar na ObaaT mo-Manko or 10 Ha cro oT
karuTana. Jlo momenBaHeTo Ha (OHAA, APYKECTBOTO oTHacs 1/5 or mewanmbara cien obmaraHero i ¢
JAHBIU ¥ MPEIX H3IUIAIAHETO Ha JUBHICHTH.

- PesepB oT mocaenBamy ONEHKH HAa (UHAHCOBM AKTHMBH Ha pa3MoJio:KeHHE 3a
npoaaxoa (BHK. T. 5)

Pe3epB oT nmocieaBay OLEeHKHA HA
(puHanCOBM AaKTHBM Ha Pa3M0JI0KEHIE
3a nmpojaaxoa

XML JIB.
Pe3ep kbM 01 sinyapu 2013 1. (104)
Hetna npomsiHa B cripaBeasmBaTa CTOHHOCT Ha

(MHAaHCOBUTE aKTHBH Ha Pa3IOJIOKEHHUE 3a PoJakoOa 14
JlaHBK BBPXY J0X0Aa -
Pe3eps kbM 31 nexemepu 2013 r. 90)
Hetna npomsiHa B cripaBeasimBaTa CTOHHOCT Ha

(bMHAHCOBUTE aKTHBHU Ha Pa3IOJIOKEHUE 3a IPOJaKOa 3
JlaHBK BBPXY J0X0Aa -
Pe3eps kbM 31 nexemepu 2014 r. 87)
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10. THProBeKy M APYTH 3a1bJLKEHUS

Texymmu

JloBeputenu o Mex1yHapoHa ThPrOBUS
JoBepurenu no 6poKepCcKu AO0roBOpU
JloBeputenu 1o Koboc

JloBeputenu 1o JOBEPUTEIHO YIPABICHHUE
3aabIKEeHNUs KbM CBBbP3aHU JIULA
3aIbIDKEHNS CBBP3aHHU C IEpCOHANa
3aabIKeHNUs KbM 1IOCTaBUHUIIU

JlaHbYHHU 3abIDKEHUS

@DoH/ 32 KOMICHCUPAHE HA HHBECTUTOPUTE
O0mo Tekyuu

3aZ[’BJ'I)KeHI/IHTa KBbM CBBP3aHU JIMlla Ca OITOBECTCHU B T. 21.

31.12.2014 31.12.2013
XHJI. JIB. XHUJI. JIB.
557 80

97 129

15 27

1 19

13 11

11 10

1 7

3 1

1 2

699 286

JlaHbpuHHTE 3aIBIDKCHUS ca (POPMUPAHU OT TBIDKAMH JAHBIM 10 3aKoHa 3a o0araHe TOXOIHTE Ha
¢u3uyecku una B pasmep Ha 3 xui. B. KbM 31 gexemBpu 2014 1. (2013 r.: 1 xu. 11B.)

3aZ[’BJ'DK6HI/I$ITa CBBpP3aHHU C IIEpCOHAJIA, IPU3HATU B OTHETA 3a (bPIHaHCOBOTO CBbCTOAHUC, CC CHCTOAT

OT CJICAHUTEC CyMHU:

31.12.2014 31.12.2013
XHJI. JIB. XHJI. JIB.
Texymm
3aapIDKeHHS 3a 3aIUIaTH 3 4
3aabiKeHHs 32 COIMATHA OCUTYPOBKH 4 4
3aabiKeHHs 32 HEU3MOI3BaH! OTIYCKHU 4 2
O6mo 11 10
11. IIpuxoau ot geifHOCTTA
T'ogunara T'ogunarta
3aBBPIIBAINA HA 3aBbPLIBAILIA HA
31.12.2014 31.12.2013
XHJIL. JIB. XHJI. JIB.
[Ipuxoau OT TaKCH M KOMHCHOHHU TIO CENKH C IEHHU
KHM’Ka Ha MECTHU Ma3apu 160 166
[Ipuxoau oT mpenocTaBsHe Ha MHBECTUIIUOHHU 90 165
KOHCYJITalluU
[Ipuxoau OT TaKCH U KOMUCHOHHU TI0 CAEIKH Ha YyXKIU 18 12
naszapu
[Ipuxomu oT ynpasieHue Ha MOpT¢ i 8 -
[Ipuxoau OT peoTAaBaHe Mo HaeM 4 4
[Ipuxomau ot AeHOCT ,,Peructpaironen areut" 2 2
Jlpyrv IpuXomu oT MpeAocTaBsHe Ha YCIyTH 1Mo Tapuda 1 10
O6mo 283 359
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12. Ipyru noxoaun

T'ogunara T'ogunata
3aBbPIIBAIA HA  3aBBLPINBAIIA HA
31.12.2014 31.12.2013
XHJL. JIB. XHJI. JIB.
OTnucany 3abDKESHUSI 6 -
O6mmo 6 -
13. Pa3xoau 3a maTepuaiu
T'oguHara T'oguHata
3aBbPIIBAIA HA  3aBBLPINBAIIA HA
31.12.2014 31.12.2013
XHJL. JIB. XHJI. JIB.
Pa3xou 3a enexkTpoeHeprus 4) 3)
Kannenapcku u Apyra ouc pasxogu - 3)
O6wme “) (6)
14. Pa3xoau 3a BbHIIHH YCJIyTH
T'oguHara T'ogunarta
3aBbPIIBAIA HA  3aBBLPINBAIIA HA
31.12.2014 31.12.2013
XHJL. JIB. XHJI. JIB.
Perynaropuu Takcu (44) (49)
Haem (12) (13)
KomyHukanmonsu yciuyru (12) (12)
OmuT ¥ KOHCYATAINN 4) 6)
AOOHaMEHTHO 00CTyKBaHE (6) 6)
Pexiama (6) 6)
Kypuepcku ycnyru (1) (1)
Takcu 1o clieNKY ¢ IIEHHHU KHIDKA Ha YYXIH Na3apu 4) 3)
HApyru 3) A3)
O6110 92) 99)
15. Pa3xoau 3a nepconasa
T'ognnara T'oguHaTta
3aBbPIIBAIA HA  3aBBLPINBAIIA HA
31.12.2014 31.12.2013
XHJL. JIB. XHJI. JIB.
Pa3xonu 3a 3a1uaT U IpYTH IUTANAHAS HA TIEPCOHAA (180) (187)
Pa3xoju 3a conpaaHo OCUTYpSBaHE U APYTH TIAIIaHuU S (23) (24)
Hauncnenus 3a HeM3MOI3BaHU OTITYCKH 3) 3)
O6110 (206) (214)
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16. Pa3zxoau 3a 00e31eHKA U OTIIHCBAaHEe Ha B3eMaHUs

T'oguHara T'ogunata
3aBBPIIBAINA HA 3aBbPLIBAILIA HA
31.12.2014 31.12.2013
XHUJIL. JIB. XHUJL. JIB.
Pa3xonu 3a 00e31eHKa U OTITUCBAHE HA B3EMaHUS - (6)
Oowmo - ©)
17. Ipyru onepaTuBHM pa3xoaun
T'oguHara T'ogunata
3aBBPIIBAINA HA 3aBbPILIBAILIA HA
31.12.2014 31.12.2013
XHUJIL. JIB. XHUJL. JIB.
HemnpusHat yacTuyeH naHbuYeH KPETUT (14) (15)
['mo6m u HeycTOMKH - (1)
HApyru 1) -
Oowmo 15) (16)
18. ®uHaHCOBM NPUXOAH U PA3X0AH
DUHAHCOBUTE NPUXOIM BKIIOYBAT:
T'oguHara T'oguHata
3aBBPIIBAINA HA 3aBbPLIBAILIA HA
31.12.2014 31.12.2013
XHUJIL. JIB. XHUJL. JIB.
[Tewan6a ot mpomax0a Ha nsutoBe Ha ,,IMBap* OO/ 60 -
[Ipuxomu ot chydacTus 2 1
[Ipuxoau ot MMxBU - 1
Oowmo 62 2
DuUHAHCOBUTE Pa3X0AHU BKIIIOUBAT:
T'oguHara T'oguHata
3aBBPIIBAINA HA 3aBbPILIBAILIA HA
31.12.2014 31.12.2013
XHUJIL. JIB. XHUJL. JIB.
baHKOBM TakCH 1 KOMHCHOHHH 3) 2)
Oowmo A3) 2)
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19. Pa3xoau 3a 1aHbI M BHPXY NevyaJifaTa

CrITocTaBKaTa MEXIY CUCTOBOJIHATA TIeYanda U pa3xo/na 3a TaHbK, KbM 31 nekemBpu 2014 u 2013 1. ca

npeacCTaBCHU B ClI€aHATa Ta6J'H/IHaI

C‘leTOBOZ[Ha rneyanaoda npeau obarane

(ITpuxon) oT maHbBK MO MPHIIOKMMaTa NaHb4HA cTaBka 10
%

JlarbueH e(deKT OT HempHu3HAT Ipe3 TeKyllara TOoJfHA
JaHBUYCH aKTUB, Bb3HUKHAJI NIPE3 TEKYLIHsI IEPUOJ
Kopeknus Ha oTcpoueH [aHBK BBbPXY HENpUCIagHaTa
JaHbYHA 3ary0a OT TMPEIXOIHH MEPUOIH

(ITpuxox)/Pa3xon 3a JaHbK BbPXY NeyajdaTa

T'ogunara T'ogunaTta
3aBbPIIBAIIA HA 3aBbPIIBAINA HA
31.12.2014 31.12.2013

XHJI. JIB. XHJI. JIB.

30 16

3 2

- 1

5 -

8 3

PasxonsT 3a maHBK, NpU3HAT B Tieyai0aTa WK 3ary0ara, BKIIIOYBA CyMaTa Ha TEKYIIUTE Pa3XoH 3a
JaHBIM BBPXY INedyamdaTa W OTCPOYEHHUTE pa3Xxoau 3a JaHBIW BBPXY Iedajdara, ChINIACHO

n3uckBanusata Ha MCC 12 /lanwvyu 6vpxy doxooa.

Texym pa3xon 3a JaHbK

HN3meHeHune B oTcpoYeHHUTE JAHBLM, B T. 4.
Om npusnamu npe3 200UHAMA 8PEMEHHU PA3IUKU
Om 8b3HUKHANU Npe3 200UHATA 8DEMEHHU PA3TUKU
Kopexyuu na epemennu paznuxu

Pa3xon 3a jaHbK

T'ogunara T'ogunara
3aBbPIIBAIIA HA 3aBbPHIBAINA HA
31.12.2014 31.12.2013
XHJI. JIB. XHJIL. JIB.
8 3
8 4
(5) (1)
5 -
8 3

JanbuanTe epeKTH OTHOCHO IPYTUTE KOMITOHEHTH Ha BCCOOXBATHUS TOXOJ] Ca KaKTO CJIC/IBA:
2014 r. (xuJ1. aB.)

2013 r. (xuJ1. aB.)

Croiinoct Pasxox  Croiinocr [CroiiHoct  Pasxon CroiiHoCcT
npeau 3a HETHO OT npeau 32  HETHO OT
JaHbK  JaHBK JaHBK JaHbK JaHbK JaHBK
Herna nmpomsHa B cipaBeIMBUTE
CTOWHOCTH Ha (PMHAHCOBH aKTHUBH
Ha pa3oyIoKeHue 3a Mpoaaxoa 3 - 3 14 - 14
Jpyr BceoOXBaTeH 10XO0J 3a
roJIUHATA 3 - 3 14 - 14
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20. loxox HA aKIUsI M TUBUAEHTH

OCHOBHHAT J0X04 Ha aKnuA € HM3YHKCICH, KaTo 3a YHCIHUTC]I € H3II0JI3BaHa HETHATa Heqan6a,

nmoaJIciKalla Ha pasnpeaCICHUEC MCKAY aKITMOHECPUTC HA JIP}OKGCTBOTO.

CpCZ[HO NpPETCTIICHUAT 6pOI>'I aKIIUuM, MU3II0J3BAaH 3a M3YUCIABAHCTO HA OCHOBHUA JOXOJ Ha aKIusd,
KaKTO M HETHAara neqan6a, nmoJiciKaila Ha pasnpeaciCHUC MCEXKAY IMPUTCKATCIUTC Ha OOMKHOBEHU

aKIuH, € MpeACTaBCH, KaKTO CJIC/ABa:

[evan6a, moanexaina Ha pasnpesneneHue (B JIB.)
CpenHomnpereriieH Opoii aKIm
OcHoBeH 10X0/1 Ha aK1usl (B JIB. 32 aKIUs1)

2014 2013
22 000 13 000
66 500 66 500

0.33 0.20

[Ipe3 2014 r. u 2013 r. IpyKecTBOTO HE € B3eMaJI0 pelIeHe 3a pas3npeeiiHe Ha TUBUIICHT.

21. Pa3yeTu U c1eJIKHM ChC CBBP3aHU JIMIA

Cebp3anure Jmia Ha JpyKeCTBOTO BKIIIOYBAT COOCTBEHHUITUTE, KIIFOUOB YIIPABICHCKH IEPCOHAT U

JPYTY OIUCAHU MO-A0TY.

Axo He ¢ HU3PpHUYHO YIOMCHATO, TPAaH3dKOUUTE CbC CBBP3aHU JIMIa HE Ca H3BBbPIIBAHU IIPpU
CIICIMAJIHA YCJIOBUA W HE Ca MPCAOCTABSAHU HJIM IIOJydaBaHW HUKAKBU rapaHIUH. Pazuernure CymMu

00MKHOBEHO Ce n3riamar I1mo 0OaHKOB ITBT.

Hpes OpeaACTaBCHUTC OTYCTHHU NMEPHUOAU Ca OCBIICCTBEHU CACIIKH CbC CJICAHUTEC CBBbP3aHHU JIMILA:

Cebp3aHo anune Bupn cebp3anoct
Xonnuur Bapua AJ] Konrpommpaiio gpyxectBo
V]I Pean ®unanc Acer MeHWIHXMBHT A/l JpyxecTBO 101 001l KOHTPOJ
J® Pean ®unanc Bucokogoxoaen @oHx JpyxecTBO Mo 001l KOHTPOJ
J® Pean ®unanc banancupan ®oHpa JpyxecTBO 101 001l KOHTPOJT
Kamuns Al JpyxecTBO Mo 001l KOHTPOJ
Bapuakonu EOOJ{ JpyxecTBO 1Mo 001l KOHTPOJT
UYepno Mope [Ipec EOO/I JpyxecTBO Mo 001l KOHTPOJT
21.1. Caejku ¢bC CBbP3aHM JIHIA
2014 2013
XWJL. JIB.  XHJL JIB.
IIpuxoau 0T KOMUCHOHHH
- Xonausr Bapna AJ| 10 29
- Ipyru akuuonepu 1 -
- JI® Pean ®unanc BucokonoxoaeH PoHp 14 5
- A® Pean ®unanc banancupan @oHx 13 5
[ponaxk6a na ycayru
- mponax6a Ha yciayru Ha Y/ ,,Pean ®unanc Acer MeHnmKMBHT A/J] 90 150
- mpojakOa Ha yciryTu Ha ,,BapHakonn” EOO/J] - 6
IIpuxoam oT Haem
- ot Y] ,,Pean ®unanc Acer MeHmKMBHT A /] 4 4
IMoxynku Ha yciayru
- Yepnao Mope IIpec EOO/] (6) 6)
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21.2. CaeJiku ¢ KJII0OYOB YNPABJIEHCKH MEPCOHA

KarouoBusar YHOpaBJICHCKH IIEPCOHAJ Ha pr}l(eCTBOTO BKJIFOYBAa U3IBJIIHUTCIIHUA OUPCKTOPp U
yjeHoBeTe Ha ChBeTa Ha JAUPCKTOPHUTE. B’I)SHal"pa)KI[eHI/IHTa Ha KJIIOYOBHA YHIPABJICHCKH IIEPCOHAJI
BKJIFOYBAT CJICAHHUTEC PA3XOaU:

2014 2013
XHJI. JIB. XMJL JIB.

Kpartkocpounu Bb3HarpakaeHus:
3annatu (129) (128)
Pasxonu 3a conuanHu OCUTYpOBKHU (13) (12)
Q0110 Bb3HATPAKIEHUSA (142) (140)

21.3. Pa3ueTru cbC CBbP3aHM JHIA B KPasi HA TOAMHATA
31.12.2014 31.12.2013

XHJIL. JIB. XHJI. JIB.
Texymmu
3aabJKEeHNS KbM:
- IpyTH CBBbP3aHU JIMIIa 1 -
- KJIIOYOB YIPABIECHCKH NEPCOHAI 12 11
OO01II0 TEKYIITH 3aIBDKEHIS KbM CBBP3aHH JTHIA 13 11
OO0 3aabJKEeHUA KbM CBBP3aHH JIHIA 13 11

TexymmuTe 3aabDKEHUS] KbM IPYrH CBbp3aHM juma KbM 31 nexemBpu 2014 1. ca ¢dopmupaHu ot
3aJbJDKEHNE TT0 CBOOOTHH TTApHYHU CPEACTBA OT OTEpaliy ¢ (UHAHCOBH MHCTPYMEHTH B pa3Mmep Ha 1
XHIL. JIB.

TexymmTe 3abKEHHS KbM KITFOUOB YIPABIICHCKH ITepcoHal ca (OpMUpPaHH OT:
® 3aJbJDKEHHE 110 CBOOOIHY TApUYHM CPEICTBA HA KITIOYOBHSI YIIPABIEHCKH MTEPCOHA - B Pe3yJITaT
OT orepanyy ¢ (GUHAHCOBM MHCTPYMEHTH B pa3mep Ha 2 Xuil. JiB. (3a 2013 r.: 1 xuum. 1B.);
® 3aJbJDKEHHE T10 HeM3IUIaTeHHW BBh3HAarpakACHUS M HEM3IIOJI3BaHU OTIYCKH B pa3mep Ha 10 xwmi.
JIB. 3a J]BaTa CPaBHUMHU IIEPUOAA;

22. YnpagJjeHue Ha (pHaAHCOBHMTE PHCKOBE
DaxkTOpU HA (PMHAHCOBUTE PUCKOBE

B xonma Ha obOuuaiiHata cu JIEHHOCT [APYKECTBOTO MOXE JAa ObIe H3I0KEHO Ha pPa3IMdHU
¢uHaHCOBHM pUCKOBe. [1a3apHUAT PUCK € PHCKBT, Ye CIIpaBeyInBaTa CTOWHOCT WU OBJIEIINTe TapuaHU
nmoTouy Ha (MHAHCOBUS MHCTPYMEHT Ille BapHpaT Iopaad MPOMEHUTE B Ma3apHuTe meHu. [lasapausr
PHUCK BKJIIOYBA BAIYTEH PUCK, JIMXBEH PUCK WIM JIPYT LIEHOBH PUCK. KPENIUTHUAT PUCK € PUCKBT, Ye
elHaTa CTpaHa 1o (PMHAHCOBUS MHCTPYMEHT Ilie MPUYMHH (pHHAHCOBA 3ary0a Ha JpyraTa, B Ciiydal 4ye
HE M3ITBJIHU JIOTOBOPEHOTO 3aJbJDKeHHE. JINKBUIHUAT PUCK € PHUCKBT, Ye JPYKECTBOTO OM MOIIIO J1a
MMa 3aTpyIHEeHUs MpH NoCpeliaHe Ha 3abDKEHUATa CH 10 (PMHAHCOBUTE MACHBH.

Ot cTpaHa Ha PHKOBOACTBOTO Ha JIPYKECTBOTO (PMHAHCOBHUTE PUCKOBE TEKYIIIO Ce UACHTU(QUITHPAT,
M3MepBaT W HaOI0JaBaT C IMOMOITAa HA PA3UYHA KOHTPOJHH MEXaHH3MH, 33 Jla CE ONPEICIIIT
aJIeKBaTHU I[EHU Ha YCIIYTUTE, IPENOCTaBsIHU OT IPYXKECTBOTO, IIeHaTa Ha MPUBJICUCHUTE 3a€MU U Jia Ce
OIICHAT aIeKBaTHO (POpPMHTE Ha MOUTHP)KAHE HA CBOOOTHHTE JIMKBUIHU CPEJICTBA, 0€3 a ce JOIMyCKa
HeoNpaB/iaHa KOHIIEHTpallKs Ha aJIeH PUCK.
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22. YnpagsJjeHue Ha ()MHAHCOBHUTE PUCKOBe (IPOABJLKEHHE)
22.1. BaayTen puck

Ilo-ronsimara 4YacT OT cAenkuTe Ha J[py)KECTBOTO C€ OCBILECTBSIBAT B OBIrapcKu JIeBa.
JIpyXecTBOTO € U3JI0’KEHO Ha BaJyTEeH PHCK IPH M3BBPIIBAHE Ha CHENKU C (PMHAHCOBH MHCTPYMEHTH,
JCHOMUHHMpaHU B UYXICCTpaHHa BaiyTa. [Ipu H3BBpIIBaHE HA CHENKM B UYXKIECTpaHHa BallyTa
BB3HUKBAT NPUXOMU M Pa3xoy OT BaJyTHHU OIEepalii, KOUTO C€ OTYMTAT B TIeHAJIONTE WK 3aryOuTe 3a
nepuoza. TakuBa eKCIIO3ULIMY Ca MOHETAPHUTE aKTHBH U IaCUBU Ha JIpy»XeCTBOTO, IECHOMUHUPAHU BbB
BayTa, pa3lndHa OT JIeBa U €Bpo. JpyKecTBOTO ympaBisBa BaJyTHHA PUCK Ype3 OrpaHUYaBaHE Ha
OTKpUTaTa CH MO3ULMSI 10 OTHOLIEHUE Ha BaIyTH, PA3JIMYHHU OT JIEBA U €BPO.

22.2. JIuxBeH pUcCK

[Ipomsinara B snuxBeHuTe HUBAa B bbarapus, B EBpo3onara, B CAIl u B cBeTOBEH IJIaH €
M3KITIOYNTENTHO Ba)kKeH IOKas3aTell, KOWTO TpsOBa OTONM30 1a ce ciequ OT OT[eNla 3a aHalu3 |
yIpaBlleHHE Ha PHUCKa, 32 J1a ce pearnpa He3abaBHO (4pe3 MpecTpyKTypupaHe Ha TOpTdeianre Ha
WHBECTUIIMOHHUS TTOCPEIHUK VT M3TO0I3BaHe Ha X CIKUPANTH TEXHUKH) B CITyJaid, Y¢ WHBECTUITHOHHUS
MOCPETHUK ABPIKHU JBITOBU WIH JPYTH UHCTPYMEHTH, KOUTO CE BIUAAT OT JIUXBEHUTE pPaBHUIIIA.

Kbm momenTa kmmentu Ha “Pean ®@unanc” AJ] He mpuTexaBaT TakMBa MHCTPYMEHTH U 3aTOBa
BIIMSTHUETO Ha JINXBCHUTE HUBA HE 3aCTpalllaBa MPsSKO CTOMHOCTTA Ha MOPTQEHITUTE UM.

Jpy>XeCTBOTO HE € M3JI0KEHO Ha JIMXBEH PHCK, Thil KATO HE NMPUTEKAaBa CHIICCTBEHU (HUHAHCOBU
WHCTPYMEHTH, OOBBP3aHH C INXBCHU HUBA.

22.3. JIpyru ueHoBH pUCKOBe

LleHOBUAT pHCK MpEACTaBIIBA BEPOATHOCT OT pealu3upaHe Ha 3aryOH B pe3yiraT OT IPOMEHHU B
HeHnTe Ha (uHaHCOBUTE MHCTpyMeHTH. CTOMHOCTTa Ha (PMHAHCOBHTE MHCTPYMEHTH, JAOMYCHATH IO
THPrOBUS Ha PETryIUpaH Masap, ce ONpelens OT TBPCEHETO M MPENIaraHeTo, a LieHaTa UM MOXE Ja
HapacTBa WM HamaisaBa. LleHnTe Morar 1a mpeTbprHaT pe3kd KoneOaHus U [a MaJHaT 1oJ IIeHara, Ha
KOSITO WHBECTUTOpUTE ca Tu mnpumodwnmn. bopcoBata meHa ce BiMse OT ITyOJWYHO OIMOBECTEHU
KOpPIIOPaTUBHH CHOWTHA W (UHAHCOBU pe3ylITaTH, KOHUTO MOTaT Jla Ce OKaXaT Io-ciabu ot
OuYaKBaHMATA Ha Mazapa. BepXy LieHaTa MoraT na OKas3BaT BIMSHUE MAaKPOMKOHOMUYECKH JaHHU,
o0muTe TeHACHIMK Ha Ma3apa, JOXOIHOCTTa Ha aNTepHATHBHUTE WHBECTHUIUH WM JIPYTH CHIIECTBEHU
(axTopu, Kacaeny JeHHOCTTa Ha APYKECTBOTO B YACTHOCT ¥ Ha HKOHOMHKHTE, KaTo ISIO.

JpyXecTBOTO € M3JI0KEHO Ha JIPYTH IIeHOBU PUCKOBE BHB Bpb3Ka C MPHUTEKaBaHU akiuu Ha ,,bDb —
Coousa” AJl, ,,Pouma — 3ems Xommuar” AJl, XumcHa6® bearapus“ AJl, ,Bapua Tpakc” A/l u
,»Arpomiacment-92 B AJl (Bux. T. 5.1).
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22.4. KpeaureH puck

erZ[I/ITHI/IHT PHUCK O3Ha4YaBa PUCK OT HCU3IBJIHCHUC HA 3aAB/DKCHHE Ha HACPpCIIHATAa CTpaHa I10
AO0TOBOpP, CKJIKOYCH C MHBCCTHUUHWOHHUA IMOCPCAHUK, B PE3YJITAT Ha KOWTO 3a ChIIHMA € BBb3HHWKHAaJIa
KpCAUuTHA CKCIIO3HUIHA. I[eﬁCTBamaTa HOpMATHBHA ypen6a B Bhnrapm{, CbI'TIACHO KOATO HOJI06HI/I
COCIIKHU Ca OOIIYCTHMH CaMO IIO0 p€da U IpU YCJIOBHATA Ha Hape):[6a Ne 16 3HaUMTETHO orpaHu4aBa
CJIydauTe, B KOUTO 01 MOTBJI Ja Bb3HUKHC KPCAUTCH PUCK 3d MHBCCTUIIMOHHUA MMTOCPCAHUK.

W3znaranero Ha JIPY)KGCTBOTO Ha KpEAUTEH PUCK € OrpaHuv4C€HO A0 pa3MEpa Ha OanaHcoBara
CTOHHOCT Ha (bPIHaHCOBI/ITe AKTHUBH, IPU3HATU B Kpasd Ha OTHCTHUA MEPUOJ, KAKTO € TOCOYCHO IMO-0JTY:

31.12.2014 31.12.2013

XWJ. JIB.  XWJI. JIB.
I'pynu pmHaHCOBH aKTHBY — OalaHCOBHM CTOWHOCTH:
Llennu kHIKA 144 121
B3emanus mo moroBop 3a HaeM 1 1
Iapannyonen Goun kuM ,,LlenTpanen [emosurap” A/l
31 30
[Tapy 1 mapuyHU EKBUBAJIIEHTH 746 313
TBProBcKky U Ipyru B3eMaHUs 20 34
Bbanancosa croifHoCT 942 499

JpyXecTBOTO PENOBHO CIEIU 3a HEU3I'BJIHEHHETO Ha 3aJbJDKCHUATA HA CBOM KIUEHTU U APYTH
KOHTPAreHTH, yCTAHOBEHW MHIWBUIYyaTHO WIIM Ha TPYIIH, ¥ U3MOJ3Ba Ta3y HHQopManus 3a KOHTPOJ Ha
KPEAUTHUS PUCK.

KbM nmarata Ha ¢uHaHCcOBHA oTderT J[py»KECTBOTO HiIMa MPEIOCTABEHH COOCTBEHH (HDMHAHCOBH
aKTUBH KaTo 00C3MEUCHHE O APYTH CHACITKH.

Ilo oTHOIIEHHE Ha TBbPTOBCKUTC U APYTU B3ECMAHUA ﬂpymeCTBOTO HC € HM3JI0KCHO Ha 3HAYUTCIICH
KPpCAUTCH PHUCK KbM HHUTO CAUH OTACJICH KOHTPArC€HT WJIM KbM TI'PyIlla OT KOHTPAICHTHU, KOUTO HMMAT
CXOAHU XapaKTCPUCTHUKHU. Ha o6asara Ha HUCTOPHUYCCKU IIOKa3aTeiki, PBKOBOACTBOTO CYHUTA, 4YC
KpCAuTHATa OL[CHKA Ha TbPTOBCKHU B3€EMaHUA, KOUTO HE Ca C U3TCKDBJI MAACK, € z[06pa.

erZ[I/ITHI/IHT PUCK OTHOCHO mHapu W TMapudHU CKBHUBAJICHTH, CPEACTBA Ha IMapU4YHUA I1a3ap,
HeoOe3neueHu O6J'H/Il"a]_II/II/I U OCPUBATUBHU (bHHaHCOBI/I HHCTPYMCHTHU C€ CHHTA 3a HECHUICCTBCH, ThH
KaTO KOHTPAIrCHTUTE Ca 0OaHKH C z[o6pa penyTanyd U BUCOKAa BBbHIIIHA OICHKA Ha KPECAUTHUA peﬁTHHl".

praBJ'IeHI/IeTO Ha pHCKa BKJIIOYBA H3MOJI3BAHCTO HAa MCXAHHU3MU 3da MOHUTOPUHI' HAa MAPHUIHUTC
IOTOIM B JPYKECTBOTO U OTpaHNYaBaHC HA Bb3MOKHOCTUTC 3a Bb3HMKBAHC Ha HOBU B3CMaHMUA.

banancoBuTe CTOMHOCTH OMUCAHU o-rope, nNpeACTaBIABAT MAKCHUMAJIHO Bb3MOKHOTO HU3JIaraHe Ha
KpCAUTCH PUCK Ha ILPY)KGCTBOTO 110 OTHOICHUEC HA TC3H (l)I/IHaHCOBI/I HHCTPYMCHTH.

B 1pyecTBOTO ChIECTBYBA PUCK OT HEBB3MOXKHOCT J1a OblAT ChbOpaHW HATPYMaHH B3eMaHHsS OT
KOHTPAareHTH W APYrd HAaCpelIHW CTPaHH, KOeTo OM JIOBEJO 10 HEOOXOIMMOCT OT O0e3leHKa Ha
B3E€MaHETO M TpaHC(HOPMHPAHETO My B 3aryba 3a IpyKecTBOTO. Bb3MokHOCTTA 3a oOe3leHKa Ha
B3eMaHe ¢ 00BBp3aHa C MPaBHUS aCMEKT Ha 3allUTAaTa Ha MpaBaTa Ha JPYKECTBOTO. BCHUKHM monaramiu
ce 00E3IEHKH ca HAYHCIICHH.
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22.5. JIukBH/IeH PUCK

JIMKBUIHUAT PUCK BB3HUKBA BBB Bpb3Ka C OCUTYPSIBAHETO HA CpEACTBAa 3a JCHHOCTUTE Ha
JpyXecTBOTO U yIPABJIEHUETO HA HETOBUTE MO3ULUU. Tol nMa Be U3MepeHus - puck JpyxecTBoTo
Ja He ObJe B ChCTOSIHME Ja TOCpEIIHE 33aJb/DKEHHATa CH, KOraTo T€ CTaHaT M3UCKYeMH M PHCK OT
HEBB3MOXKHOCT JIpyKECTBOTO Ja peaju3upa CBOM AaKTHBHM IPU MOIXOASINA II€HA M B IPUEMIIMBU
CPOKOBE.

JIuKBUIAHOCTTAa 3aBHCH IJIABHO OT HAJMYUETO B JPY)KECTBOTO HAa NApUYHU CpEICTBAa WIM Ha
CHOTBETHHTE WM anTepHaTuBU. JIpyrust OcCHOBeH (akTop, KOWTO BIHsAE CHUJIHO € CBBp3aH C
npuBJedeHns KarnuTai. Toil TpsOBa 1a ce MoAabpka B ONTHMAIHO paBHUIIE, KaTO ce KOHTPOJHWpa,
KAaKTO HMBOTO Ha 3a€MHUTE CPEJICTBA, TaKa U CTOMHOCTUTE Ha 3aJbIDKEHUATA KbM JOCTAaBUMLIUTE U
KJIMEHTUTE Ha NPEATPHUITUETO.

.HI/IKBI/I)IHI/IHT PHUCK € (1)YHK]_II/I$I Ha CJICAHUTC ABC SABJICHUA:
o HEOOCTUT HA JIMKBUAHU CPEACTBA Y MHBCCTUIIHMOHHUSA IMTOCPCAHHUK,
o JIMKBUACH PUCK, CBbP3aH C I1a3apa Ha (1)I/IHaHCOBI/I HHCTPYMCHTH.

HNMeHHO chueTaHMeTo OT JBaTa PUCKa, IOCOUYEHU MO-TOpe, BOJM JI0 peaju3alusaTa Ha ChbIIMHCKUS
JUKBUIEH puck. ToBa HacCTbBIIBa, KOTaTO JUKBUIHUTE 3aJbJDKCHHUS M HEIMKBUIHUTE aKTUBH HE ca
Oamancupanu npaBwiHOo. CTpaTeruaTa 3a CIPaBSHE C JIMKBUIHUS PUCK € MPABUIIHOTO YIIPaBJICHHE Ha
MapU4HUTE TOTOIH.

JIMKBUIHUAT PUCK 3a MOCPEIHUKA € CIEACTBUE OT Ma3apHUsl PUCK, KOETO BOAM J0 HaMalsgBaHe Ha
Mapu4HUTEe NOTOIM KBM “Pean @unanc” AJl

Mertonute 3a KOHTPOJ U yIIpaBJIeHUWE Ha JIMKBUIHUS PUCK ca KaKTO CIe/IBa:

e BHHMATEIIHO CJICJICHE HA TCHICHIMUTE Ha Ma3apuTe Ha (UHAHCOBU WHCTPYMEHTH B bbirapus,
EBpo3oHara 1 B CBETOBEH ILIaH;

® 3TOTBSIHE U aKTyaJIU3UpaHEe HAa aHAJM3HU Ha IMO3UITUHUTE, BKIIOUCHN B KIIMEHTCKHUTE MOPTQEIITH
C 1IeT U30sTBaHe Ha MOTCHIMATHI JTUKBUIHA KPU3H (TOCPEACTBOM YBEIIMYaBaHe Jieia HA JINKBUIHUTE U
CBPBXJINKBUIHUTE aKTHUBH);

e BHUMATEIHO YypeXIaHE Ha MPaBOTO Ha KIMEHTA Ja TErM CyMHUTE CH IIO JOTOBOPUTE 3a
JIOBEPUTENTHO YIpaBJICHUE, CKIIOUYEHU C TOCPEAHMKA, KaTo Cc€ MPEABIXKIAA JOCTAaThUCH CpPOK Ha
YBEOMJICHHETO 3a MpeKpaTsBaHe/TereHe, 3a Ja MOXKe MHBECTHIMOHHHAT TOCPEIHUK 0e3rmpobIeMHO
Jla OCHTYpU HEOOXOIMMHTE CPEICTBA C IIeJ YIOBJICTBOPSBAHE MPETCHIIMHTE HA €IWH WU IOBEYE
kinentu. Kem MoMenTa “Pean @unanc” AJl uma 10roBopka ¢ KJIMEHTHUTE 3a 1-MeceuHo mpenu3BecTre
3a TIpeKpaTsBaHe Ha JIOTOBOPHUTE WIIM M3TEIJITHE Ha YacT OT CpPe/ACTBaTa Mo MopTdeiiia Ha KIMEeHTa.
YacTt OT HETUKBUIHHWTE TO3WIMH, KOUTO HE MOraT Ja OBIaT paslpomaZCHH ca IOATOTBEHH 3a
nmpojax0a U ce M3YaKBaT yIOBJIICTBOPUTEITHA HHUBA, 38 KOCTO KIMEHTUTE OMBaT yBemoMsBanu. [lapure
0T TpoAaxxOuTe 1 CBOOOTHUTE MAPUIHU CPEICTBA Ce MPEBEeXAAT A0 Kpas Ha CIeaBamus paboTeH JeH,
cleBalll JCHsI Ha 3asBKaTa;

e pHaOmroJicHWE Ha TMa3apa Ha (UHAHCOBH HWHCTPYMEHTH W OCHOBHO TIIO3UIMHTE, YHUAITO
JUKBHIHOCT HAMAJISIBA U TIPU HY)KJIa HAMAJISIBAHES HJIH OCBOOOKIaBaHE OT TE3H ITO3UITHH.

e ONTUMM3AIMS Ha OINEpPaTHUBHUTE pPa3XxoAu Ha MocpeAHuKa. JIMKBUAHHMAT PHUCK € PHUCKBT
JIPYKECTBOTO Ja HE MOXE Ja WM3IBIHH (PHHAHCOBUTE CH 3aBJDKCHHS, TOTaBa KOTaTo TE CTAaHAT
n3uckyemu. [lonuTukata B Ta3w 00JIACT € HACOYCHA KBM TapaHTHPAaHE HAJMYUETO HA JTOCTATHIHO
JUKBHIHH CPENICTBA, C KOUTO Ja ObIaT 0OCITy)KEHH 3aIb/DKEHISTA, KOTaTO CHIUTE CTAHAT U3UCKYEMU,
BKJIFOUMTEITHO B M3BBHPEIHU U HEMpEeJABUIAEHN CUTYallMU. PHKOBOJICTBOTO Ha JPYXKECTBOTO MOIBPKA
JOCTAaTPYHO CBOOOTHU TAPHUYHU HAJTUYHOCTH C II€J OCUTYpsSBaHE HAa IOCTOSHHA JIMKBUIHOCT H
roracsiBaHe Ha 3aJbJDKCHUSATA Ha JPYKECTBOTO B JOTOBOPEHUTE C JOCTABUUILIUTE WU JIPYTUTE MY
KpPEAUTOPHU CPOKOBE.
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23. CipaBeA/IMBH CTOHHOCTH HA GUHAHCOBUTE HHCTPYMEHTH
23. 1. OuensiBaHe 10 CIIPABeJJIMBA CTOIHOCT

[lonuThkaTa Ha IpPYKECTBOTO € Ja OIOBECTSBAa BbB (DMHAHCOBUTE CH OTYETH CIIpaBeINBaTa
CTOMHOCT Ha (DMHAHCOBUTE aKTHBU U MacuBh. KoHIeNmusATa 3a crpaBeiiBaTa CTOMHOCT IpeJoiara
peanu3upane Ha (DMHAHCOBM MHCTPYMEHTH 4pe3 mponaxoOa. B moBedero ciydam obade, ocoOeHO 1O
OTHOIIICHHE Ha THPTrOBCKUTE B3EMaHMS WM 3a]IBJDKEHHS, KAKTO U IONYYCHUTE KPEAUTH, IPYKECTBOTO
OYaKBa Jla peayu3upa Te3W (UHAHCOBH aKTHBH 4Ype3 TAXHOTO I[UUIOCTHO OOpaTHO HW3IUIAIIaHE MU
roracsiBaHe BBHB BpeMeTO. 3aToBa T€ Ce NPEACTaBiT MO TAXHaTa HOMHHAJIHA WIM aMOpTHU3HpyeMa
croitHoCT. ["omsimMarta dact or (puHaHCOBHTE aKTWMBH M MACHBH Ca KPAaTKOCPOYHH I1O CBOSITA CHITHOCT,
Topaiv TOBa TAXHATA CIPaBeIINBa CTOMHOCT € IPUOIM3UTENHO paBHA Ha MPEHOCHATa UM CTOHHOCT.

PBKOBOAICTBOTO Ha JAPYXKECTBOTO CUMTA, Y€ IPU CHINECTBYBAIIUTE OOCTOSATEIICTBA TIPEICTABEHNUTE B
oryera 3a (PUHAHCOBOTO CHCTOSHHE OIICHKM Ha (PMHAHCOBHTE aKTHBW W TMACHBU Ca BH3MOXKHO Haii-
Ha/Ie)KHH, a[ISKBATHU U JOCTOBEPHH 3a LIENUTE Ha (YMHAHCOBATa OTYETHOCT.

Dunancosu aKkmueu Ha pasnoJjtoricenue 3a npodamﬁa

CnpaseminBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHUBH Ha Pas3loONOKEHHE 3a Mponakba ce ompernems
Ha 0a3aTa Ha KOTHpyeMa IleHa KbM JaTaTa Ha ()MHAHCOBHTE OTYETH, aKO MHCTPYMEHTHT Ce€ THPryBa
aKTHBHO. B ciydalli 4e He ce TbpryBa akTHUBHO, CIIPAaBEIJIMBaTa CTOMHOCT CE€ OINpENens 4pes
QITEpHATUBHU TEXHUKM 3a OLEHKA. l3Mon3BaHUTE TEXHUKHM 3a OIEHKA BKJIIOYBAT aHAJIU3 Ha
JTVCKOHTUPaHH MapHUYHU MTOTONHX Ype3 OYaKBaHHUTE OB/ICIH MApUIHH ITOTOIH U HUBO Ha JHCKOHTHUpAHE,
00BBp3aHO C Ma3apa, KPeIUTHUS PSUTHHT HAa eMUTEHTA, U JIp.

Twpzoecku u opyzu é3emanus

OmnpenensHeTo Ha CHOpaBeAJInBaTa CTOWHOCT Ha ThPTOBCKU U IPYTH B3EMaHUs BKJIIOUBA CIETHOTO:

® aHaAJIW3 HAa AaHAJMTHUYHHUTE BEJOMOCTH M OTYUTAaHE Ha BHTPEIIHH TPaHCOpMAIIHY;

e pasrpaHMYaBaHe Ha B3eMaHMsi OT 3aJBJDKCHUs, W3KIIOYBAHKH INpe3yMmIusaTa 3a OBbIemo
MpUXBalllaHe MPU B3€MaHUs C pa3IMyeH aJpecarT;

e OIICHKA Ha B3EMaHHUATA C OTJIE Ha TAXHATa CHOMPaeMOCT;

® [PEOCTOMHOCTABAHE Ha BaJyTHUTE B3EMaHMs IO BAyTE€H KypC Ha ChOTBETHAaTa BalyTa KbM
JlaTata Ha OTYyeTa.

Twvpzoecku u Opy2u 3a0vrceHus

OHpeZ[CHHHCTO Ha crHpaBeajimBara CTOMHOCT Ha TBPTOBCKU W APYTU 3aAbJDKCHHSA BKIIIOYBA
CIICIHOTO:
o II'bJIHA UHBCHTApHU3all¥d Ha 3aBbJDKCHUATA KbM JlaTaTa Ha OLICHKA,
o OTKPOsAABAHE HAa MPOCPOUCHUTC 3aIbJDKCHUA U ONIPCACIIITHE HA IbJDKUMUTEC JIMXBU U HGYCTOP'IKH;
o HpeOCTOfIHOC'TSIBaHe Ha BAJIYTHHUTC 3aJBJDKCHHA IO BATYTCH KYPC Ha CbOTBCTHATA BaJlyTa KbM
JaTaTa Ha OoT4cCTa.
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23.2. OnpenelisiHe HA CIPaBeJIMBATA CTOIHOCT

Hsakou ot CYCTOBOAHUTC IIOJIMTUKU W OIIOBCCTABAHUA Ha JAPYKCCTBOTO HM3UCKBAT OIICHKA Ha
CIIpaBCAJINBA CTOMHOCTH 3a (l)I/IHaHCOBI/I n 3a He(l)I/IHaHCOBI/I AKTHBU U ITIaCHUBH.
Koraro OILICHsABA CIIpaBCaJInBATa CTOMHOCT Ha aKTUB WA nacuB, APY>KCCTBOTO MU3IIOJI3BaA Ha6J'II'OJIa€MI/I
JaHHH, JOKOJIKOTO € BB3MOXKHO. CHpaBeILJ'[I/IBI/ITe CTOMHOCTH ce KaTreropusupar B pa3JIMYHU HHUBaA B
ﬁepapxm{Ta Ha CIPaBCAJINBUTC CTOMHOCTH Ha 0a3ara Ha BXOAAIMHNTE JaHHUW B TCXHHUKHTC 3a OICHKA,
KaKToO CJIcaBa:

* Hupo 1: koTupaHU eHU (HEKOPUTHPAHH) HA aKTUBHU a3apH 3a CXOIHH aKTUBH FITH ITACUBH.

 Hupo2: BXOIJIIM JaHHW PA3IMYHH OT KOTHPAHH IICHHU, BKIIOUYeHU B HuBo 1, kouTo, TIpsiko (T.e.
KaTo I[eHH) WIM KOCBEHO (T.€. IMOJIYUYECHH OT IIEHH), ca JOCTHITHU 33 HaOJIOMaBaHE 32
aKTHBA UJIU [1aCHBa.

* Hupo3: BXxomfmmu MaHHW 3a aKTHBAa WU IIaCHBa, KOWTO He ca Oa3WpaHd Ha HaOJrOIaeMu
Ma3apHy JaHHU (HeHAOII0O1aeMHy BXOJISIIH JTaHHH ).

Axo BXOOAIIUTC JaHHH, U3IIOJI3BAHU 3a OLICHKA Ha CIpPaBCIJINBATA CTOMHOCT Ha aKTHBa WU macuBa,
MOTaT Aa C€ KaTeropus3vpar B pas3MiYHU HUBA OT ﬁepapXHﬂTa Ha CIIPaBCAJIMBUTC CTOﬁHOCTH, TOoraBa
OIICHKATa Ha CIipaBE€IJiMBaTa CTOMHOCT ce KaTeropusupa B HelHaTa IAJIOCT B TOBA HUBO OT I‘/'IepapxnﬂTa
Ha CIIpaBCJIMBUTC CTOfIHOCTI/I, YHATO BXOJd1Ia I/IH(l)OpMaHI/IH € OT 3HAYCHUC 3a [I1JIOCTHATA OLICHKA.

]Ia):[eH (1)I/IHaHCOB aKTUB HWJIN IIaCUB CC Knacn(i)nunpa Ha Hal-HMCKOTO HHMBO Ha 3HaYyMMa BXoJd1ia
I/IH(l)OpMaHI/Iﬂ, H3110JI3BaHa 3a ONPCACILIHCTO Ha CIipaBEAJinBaTa My CTOMHOCT.

JpyXecTBOTO MpHu3HaBa TpaHCPEepH MEKIY HUBaTa Ha iepapxusra Ha CIPaBEIIUBUTE CTOWHOCTHU
KbM Kpas Ha OTYETHHS TIEPUOJ, TIpe3 KOMTO € cTaHasla MpoMsiHaTa.

DUHAHCOBUTE aKTUBHU U nmacruBH, OLCHsABAHW I10 CIIPAaBCIAJIMBA CTOMHOCT B OTYEeTa 3a q)I/IHaHCOBOTO
CbCTOAHUEC, Ca TPYIIHUPAHU B CIICAHUTC KaTCTOPHUU C’BOGpa3HO ﬁepapXI/Is{Ta Ha CIipaBE€ajiMBaTa CTOMHOCT.
He e Bximouena I/IH(bOpMaI_II/Iﬂ 3a CIIpaBCAJIMBUTC CTOMHOCTH Ha OHE3U (1)I/IHaHCOBI/I aKTHBU U ITaCHWBH, 34
KOUTO PBKOBOJACTBOTO CMATA, Y€ IMOCOYCHUTC B CHOTBCTHHUTC IPUIIOKCHUA IMPEHOCHU CTOHHOCTH €
Ppa3syMHO HpI/I6.]'H/I)KCHI/IC Ha CIlipaBEajinBaTta UM CTOMHOCT.

31 nexemBpu 2014 r. Ilosicnenne  Huso 1 Huso 2 Huso 3 Oo01mo
XHJJIB.  XHJLJB. XHJLJIB. XHJLJIB.

AKTHBH

DUHAHCOBY aKTHBH Ha Pa3MOJIOKEHHE 3a

nponaxoa a) 93 - 51 144

HeTHa cnipaBejinBa cTOHHOCT 93 - 51 144

31 nexemBpu 2013 r. Ilosicnenne  Huso 1 Huso 2 Huso 3 Oo1mo
XHJJB.  XHJLJB. XHJLJIB. XHJLJIB.

AKTHBH

DUHAHCOBY aKTHBH Ha Pa3IMOJIOKEHHE 3a

npogaxoa a) 70 - 51 121

HeTHa cnipaBejinBa cTOHHOCT 70 - 51 121
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23.2. OnpenelisiHe HA CIPaBeJJIMBATA CTOMHOCT (IPOABJKEHHE)

MeTOZ[I/ITe U TCXHUKHUTC 3a OLUCHABAHC, U3IOJI3BBAHU IPU ONPCAC/LIHCTO HaA CIpaBCIJIMBATA CTOﬁHOCT,
HE Ca MPOMCHCHU B CPABHCHHUEC C IPCAXOAHUA OTYCTCH IICPUOI.

a) ®uHAHCOBY AaKTHBH Ha Pa3MoJI0;KeHHe 3a MPoJakda

Benukn mpurexaBaHM akIUM B JPYKECTBA, KOUTO ca OOPCOBO THPTYBaHHW IICHHH KHHUXKa U
KJIaCU(HUIIMPaHH Ha HUBO 1, ca TpeJICTaBeHU B OBJITAPCKH JIEBa U ca IyOJIMYHO THPTyBaHU Ha Oopcara B
Co¢mus. CnpaBeyTMBUTE CTOHHOCTH ca OWIM OompeieicHH Ha 0a3za Ha TEXHUTE OOPCOBH IIEHH KBHM
OTYeTHara Jiata.

3a ocraHanuTe (PMHAHCOBHTE AKTHBH, KJIACH(DHUIIMPAHW HA HUBO 3, CE HM3IOJI3BAT aNTCPHATHBHU
TEXHHKH 32 OICHSABAHE C TIOMOIITa Ha HE3aBUCHUMH EKCIEPTH (BHXK CHIIO T.5).

23. YnpagpJjeHue Ha KanuTajaa

Lenute Ha [IpyKecTBOTO BBB Bpb3Ka C YIPABICHHUE HAa KamuTajia ca:

® J1a OCHUTYpH CHOCOOHOCTTa Ha JIpy>KeCTBOTO Ja MPOABIDKU JIa CHIIECTBYBA KaTO JCHCTBAIIO
MPEPUATHE;

e J1a OCHIYypH aJcKBaTHa pPEHTAOWIHOCT 3a COOCTBEHUIIWTE, KaTo Ompelens IeHaTa Ha
MPOIYKTUTE U YCIYTHTE CH B ChOTBETCTBHE C HUBOTO Ha PHCKA.

CeracHO 3akoHa 3a TMa3apuTe Ha (PMHAHCOBH MHCTPYMEHTH, WHBECTHIIMOHEH MOCPEIHUK, KOHTO
JbPKH TTapH W/WJM [ICHHU KHIDKA HAa KIMCHTH W MPEIOCTaBs €IHA WM IOBEYE OT MHBECTHIIMOHHHTE
YCITyTH IO WI. 5, an. 2, T. 1,2 u 4, TpssbBa a pas3mojara ¢ Ha4ajeH KaluTal He o — Maliko oT 250 Xt
7B. VHBECTHUIIMOHHHSI TOCPEMHUK € JUTHKEH II0 BCSIKO BpeMe Ja MOJIbpiKa COOCTBEH KartuTal,
MPEBUINABAII WU PaBeH HA CyMaTa OT KaITUTAaJOBUTE W3UCKBAHUS 32 PUCKOBETE, CBhP3aHH C HETOBaTa
neiroct. CeritacHo wi. 19, an. 2 or Hapenba 35 3a xamuTanmoBarta aJeKBaTHOCT M JIUKBUAHOCTTA Ha
WHBECTUIIMOHHUTE TIOCPEIHUIIN, pa3MEPHT Ha COOCTBEHUS KalMTal He MOXKe Jia OBbJIe IO — MaJIbK OT 25
% OT MMHMMAJTHUS U3MCKBAH pa3Mep Ha HadalieH KanuTai mo 4i. 4 — 250 xun. nB. CeriacHo ui. 19, an.
3 croifHOCTTa Ha COOCTBEHHMS KamUTajl MO OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE HE MOXKE Ja OBle 1Mo
MajKa OT MHUHHMAJHHS pa3Mep Ha HAdaHUS KamuTala Mo Wi. 4 choOpa3HO o0XBaTa HAa HM3MAICHUS
JTUIEeH3 3a JedHocT — 250 xwir. JiB. 3a MPEenCTaBeHHTE OTYCTHU MEPHOIH IPYKECTBOTO € CIIa3Bajio
MMOCOYCHOTO 3aKOHOBO M3HCKBAHE.

llenuTe mo ynpapieHUe Ha KaluTana Ha JPYXKeCTBOTO, IPEACTaBeH B pasnen ,,CoOcTBeH Kamuran”
B OTYeTa 32 (PMHAHCOBOTO CHCTOSHHE Ca HACOYEHH KbM IOUTbPKaHe Ha TTOJIOKUTEHA BeIMYKMHA Ha
KaliuTala B M3UCKYeMHs pasMep M OCHTypsiBaHE Ha €KerofeH PBhCT Ha Iedajdara upe3 MOCTOSHHO
YCBBBPIICHCTBAHE W pa3BUTHE HA OCHINECTBABAaHATA CTOMAHCKa jAeHHocT. Llen Ha MeHWKMBHTA € /1a
Ola3y CHOCOOHOCTTa HA MPEANPUATHETO Ja MPOABIDKH KaTo NEHCTBAIIO MPEATpHATHE, Taka 4de Ja
MOXE Ja TMpPONB/DKM Jla IpefocTaBs aJeKBaTHA Bb3BPAIIAEMOCT HAa COOCTBEHMLMTE Upe3
LIeH000pa3yBaHe Ha IPOAYKTUTE U YCIYTUTE CbU3MEPUMO C HUBOTO Ha PHCK.

HPY)KGCTBOTO onpeaciisl Kanurajla Ha OCHOBATa Ha OajlaHcoBaTa CTOMHOCT Ha COOCTBEHHS Karurali,
npeacCraBCHU B OTUCTA 3a (l)I/IHaHCOBOTO CbCTOSAHHUC.
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