JUKH 1IN EC KOHTPOJI EA]
MHNOACHUTEJHU BEJIEXKKUA KbM MEX/JINHHNUA ®PUHAHCOB OTUYET
KBbM 31IMAPT 2014 r.

1. KopnopatusHa unpopmanusi

JOKU TIM EC KOHTPOJI EAJl e akuMOHEpHO IPY>KECTBO, BIUCAHO B Perucrbpa Ha THPTOBCKHUTE JPY>KECTBA IO
¢upmeno neno Ne 10022/1997 na Coduiicku rpagcku ChbA.

OcHoBHaTa JIEHHOCT Ha ﬂpy)KeCTBOTO BKJIFOYBa MPOCKTUPAHC, U3TPpAXKIAHC U BHCAPSIBAHC Ha I/IH(l)OpMaIlI/IOHHI/I n
TCIICKOMYHUKAIIUOHHU CUCTEMH 3a JIOKAJIU3alkud WU MOHHUTOPHUHI' Ha 00exTH Ha TEPUTOpHUATA Ha Peny6m/11<a
B’LHFapI/IH 1 ApYyru CTaHU 3a KOHTPOJ MOTOPHU MPEBO3HU CPEACTBA U TOBAPU.

KoM 31 mapt 2014r., eqHoNmM4eH COOCTBEHUK HA KamuTala Ha J[pyKecTBOTO e:

- Cnemmammupann Jlornctuuan Cucremu AJl, YMHTO KamuTal € pasnpeesieH KakTo Cle/iBa;
e Unusu 3apupos JluneB — nputexasa 444 050 O6post akuuu, npencrasisiBaiiy 83% OT Kanurana;
e Banbo CrosinoB MBanoB - npurexasa 90 950 Opost akunu, npeacTasisBamiy 17% ot kanurana.

2.1 ba3a 3a u3rorssine
(I)I/IHEIHCOBI/ISIT OTUYCT € U3T'OTBCH Ha 68.38. I/ICTOpI/I‘IeCKa IICHA.

ODUHAHCOBUAT OTYET € MPEACTaBEH B OBJTApCKU JieBa M BCHUYKM IMOKA3aTENM Ca 3aKPBIJICHU 0 Hai-ONu3KuTEe
xusga OpArapcku JieBa (Xudil. JIB.), OCBEH aKo € YIIOMEHATO APYTO.

HN3siB1eHue 32 CLOTBETCTBHE

®unancosusar otueT Ha JPKM [T EC KOHTPOJI EAJ] e u3rotBeH B ChbOTBETCTBHE ¢ MEXKAYHAPOJHUTE CTAHAAPTH
3a (UHAHCOBO OTUMTaHe, mpueTH oT EBponeiickus cpto3 (,, MCDO, npuetu ot EC”).

2.2 O0001EeHNe HA CHIIECTBEHNTE CYETOBOAHHU MOJUTHKH
a) [IpeBpbiiaHe B Yy KIecCTPAHHA BaJyTa

DUHAHCOBHUAT OTYET € MPEICTABEH B OBJITAPCKHU JIEBa, KOATO € (DYHKIIMOHAIHATA BAJIyTa U BaJyTaTa Ha MPEACTaBsIHE
Ha JlpyxectBoT0. CIENKHTE B UyXKJIeCTPaHHA BalyTa MbPBOHAYAIHO CE OTpa3sBaT BbB (PyHKLHOHATIHATA BAIyTa 10
OOMEHHUS KypC Ha JaTata Ha ciejikaTa. MOHETapHUTE aKTUBH WM NMACHUBH, JEHOMHHHUPAaHH B 4yXXICCTPaHHH BaIyTH
ce Npeu3YuciIsaBaT BbB (YHKIMOHAJHATA BalyTa, B Kpas Ha BCEKH Mecel] MO 3aKIIOYUTENTHHS OOMEHEeH Kypc Ha
Benrapcka Haponna banka 3a mocnemHust paOOTeH JI€H OT CHOTBETHHSI Mecell. BCHYKM KypcOBHM pasiMKu ce
NpU3HABaT B OTYETa 3a BCEOOXBAaTHHSA 1OXOJA. HeMoHeTapHHTE akTHBM M IIaCHBH, KOWUTO C€ OILEHSBAT IIO
UCTOpHYECKa [I€Ha Ha NMpHUAOOMBaHE B UYXK/IECTPaHHA BalyTa Ce NPEBPHIIAT BbB (YHKIHOHAJIHATA BalyTa IIO
00OMEHHHS KypC KBbM JaTaTa Ha ITbpBOHAYAIHATA CAeKa (IpuIo0HBaHe).

0) Ilpu3snaBaHe HA IPUXOAU

HpI/IXO,HI/ITC CC IpuU3HaBaT A0 CTCICHTA, B KOATO € BEPOATHO HKOHOMHYCCKHU II0JI3U JOa 6T>HaT IMOJYy4YCHU OT
I[py)icecmom U CyMaTa Ha IpUuxoJa MOXKE na 6’]),&6 HaJACKIHO OLCHCHA, HE3aBUCUMO OT TOBAa KOra € IOJYUCHO
IJI1aa-HeTo. HpI/IXO,HI/ITC CC OLCHABAT IO CIIpaBE€AIMBaTa CTOMHOCT Ha NOJYUYCHOTO WJIN ABJDKUMO BBb3HAIpaXKACHUEC
Ha 0asa Ha JAOTOBOPCHUTE YCJIOBUS Ha IJIalllaHE, KATO CC MU3KIHOYAT OTCTBIIKH, pa6aTM " JApYyru JaHblU BBPXY
HpOﬂa)K6I/IT€ Wi MuTa. I[py)KGCTBOTO aHaJiu3upa JAOIOBOPEHOCTUTE CH 3a npozlaxc61/1 craopen CHCHI/I(I)I/ILIHI/I
KpUTEPHH, 3a Aa ONPECACIIN AU L[CﬁCTBa KaTo IMpUHOUIIAT HUJIA KaTO arcHT. To e JOCTUIHAJIO JO 3aKJIIFOYCHHE, Y€
ﬂeﬁCTBa KaToO MNOpUHOUINAT BBB BCHUYKHU TaKHWBa JOTOBOPCHOCTU. Hpezu/l Ja 6T>,H€ OpU3HaT HOPUXOA, CICAHUTC
CHGHI/I(l)I/I"IHI/I KPUTCPHUHU 3a IPHU3HABAHC TpH6Ba ChIIO Ja 6"bllaT YAOBJICTBOPCHU:

TIpooadicou na npooyxkyusi u cmoxu

IIpuxoautre OT mpojakOM Ha MPOAYKIHUS U CTOKH C€ NMPHU3HABAT, KOraTO CHIIECTBCHUTE PHCKOBE U IOJI3H OT
COOCTBEHOCTTA BBPXY MPOAYKIHATA U CTOKUTE Ca MPEXBHPJICHU HA KylyBada, KOETO 00MYaiiHO CTaBa B MOMEHTA Ha
TSAXHATA EKCIICTULINS.
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Ipeoocmassne na ycnyeu

[Ipuxoaute OT mpemocTaBsHE HA YCIYyTHM ce NpH3HABaT Ha 0a3a Ha eTama Ha 3aBBPUICHOCT Ha CHEIKaTa KbM
oTyeTHaTa nMaTa. ETambT Ha 3aBBPHOICHOCT Ha CHENKAaTa ce Ompenens Ha 0a3a Ha OTpabOTEHHUTE OO MOMEHTa
YOBEKOYACOBE KAaTO MPOICHT OT OOIINTE YOBEKOYACOBE, KOWUTO mmie OBbaaT orpaboTeHH 3a Beceku noroBop. KoraTto
pe3yATaTHT OT cAeNKaTa (IOroBOpa) HE MOKe Ja ObIe HaAS)KIHO OICHEH, IPUXOABT Ce MPU3HABA CaMO JIOKOJIKOTO
U3BBPIICHUTE Pa3XOH MOJIICKAT Ha Bh3CTAHOBSBAHE.

Ipuxoou om nuxeu

[puxoauTe OT JHMXBH CE OTYMTAT KATO CE HW3MOJ3BA METOAa Ha e()EKTHBHUS JMXBEH IPOICHT, MPEICTaBIISBAIL
TPOIEHTHT, KONTO TOYHO TUCKOHTHPA OYaKBAHUTE ObICIIN MAPHIHH IUIAIIAHHUS 38 OYaKBAHHUS CPOK Ha (PHHAHCOBHSI
HHCTPYMEHT WIIM 3a TMO-KPaThK IEPHOJ, KOTaTo € yMECTHO, N0 OalaHcoBaTta CTOMHOCT Ha ()HHAHCOBHS aKTHB.
[IpUXOABT OT JIMXBH CE BKIIIOYBA BHB (YMHAHCOBHS MIPHXOJI B OTUETA 38 BCCOOXBATHHS JTIOXOI.

Ipuxoou om dusudenmu
[Tpuxoaure OT AMBUACHTHU CE IPU3HABAT, KOT'aTO CE YCTAHOBHU IIPABOTO 3a TSAXHOTO MOJTy4aBaHe.

B) lanbuu

Texyw 0anvk 6bpxy 0oxooume

Tekymure TaHbYHU AKTUBU M MTACHBH 33 TCKYIIHS U MPEAXOTHH IEPUOIU CE IPU3HABAT [0 CyMaTa, KOsATO CC O4aKBa
Jia ObJic Bb3CTAHOBEHA OT WJIM IUIATCHA HA JaHBYHHUTE BIACTH. [Ipu U3YMCICHHE HA TEKYLIUTE AaHBIU CE MPHUIArart
JAHBYHHUTE CTABKH U JAHBYHHUTE 3aKOHH, KOUTO Ca B CHJIA WITH Ca B 3HAYUTEIIHA CTEIICH MPUETH KbM OTYETHATA JaTa.
PBHKOBOJICTBOTO aHAIW3Upa OTACIHUTE MO3UIMU B AaHbUYHATA JCKJIApalys, 32 KOUTO MNPUIOKHMHUTE IaHBYHU
pasnopendu ca IpeaMeT Ha ThIKYBaHE U IPU3HABA MPOBU3HH, KOTaTO TOBA € YMECTHO.

TCKyH.[I/ITC JaHbLK CC NPpU3HaBaT JUPEKTHO B COOCTBEHHS KaIMTall (a HE B OTYeTa 32 BCEOOXBATHHS Z[OXO,I[), KoraTro
JAaHBKBT CC OTHACA 1O CTaTHH, KOUTO Ca omu NpU3HATH AUPEKTHO B COOCTBEHHUS KaluTal.

Omcpouen 0anvk 8bpxy 0oxooume
OTcpoveHHTe NaHbLUM Ce NPHU3HABAT MO 0aJaHCOBUS METOJ 3a BCHYKH BPEMEHHH pa3jiMKd KbM OTYETHATA JaTa,
KOUTO Bb3HUKBAT MEXAY JaHBYHATA OCHOBA Ha aKTHBUTE M IACHBUTE M TEXHHUTE OANAHCOBU CTOMHOCTH.

OTCpO‘ICHI/I JAAaHBbYHU MACUBU CC NPU3HABAT 3d BCUYKH oOaraeMu BPEMCHHHU PA3JIMKH:

® OCBCH J0 CTCIICHTA, 0 KOATO OTCPOUYCHUAT NJAHBUYCH NACUB BB3HMKBA OT IMbPBOHAYAIHO IIPU3HABAHC Ha
aKTHUB WJIKM ITIaCUB OT JaACHa CACJIKa, KOATO HE € OusHec KOM6I/IHaHI/I$[ U HE BJIMAC HUTO BBPXY CUCTOBOAHATA
neqan6a, HUTO BBHPXY JaHbUYHATa reyanda win 3ary6a KbM MOMCHTA Ha U3BBPIIBAHC HaA CACJIKATa, U

e 3a oOnaraemu BPEMCHHU PA3JIUKH, CBBP3aHM C HWHBECTHUIHMU B AbLHICPHU [JAPYKECTBA, ACOLUHMHUPAHU
NpeaAnpuATUAa U Yy4aCTUS B CbBMECTHU MPCANPUATUA, OCBEH 0 CTCIICHTA, 10 KOATO Z[py)KGCTBOTO € B CbCTOSAHHUE Ja
KOHTpOJIMpa BPpEMETO Ha 06paTHOT0 IMPOSABJICHUC Ha BPEMCEHHATA pa3jinKa U ChIICCTBYBAa BEPOATHOCT BpEMECHHATA
pa3jivKa Jia HE CC IIPOsIBU O6paTHO B IIpeABUIUMO 6’])[[61116.

AxTHuBH 11O OTCPOYCHU JAaHBIU CC NPHU3HABAT 3a BCUYKN HaMaIsIEMU BPEMCHHU PAa3JIMKHU, IPEHECCHU HEU3IIOJI3BAaHU
JaHbYHU KPEAUTU U HEU3IOJI3BAHU JAHBYHU 3ary61/1, A0 CTCICHTA, 10 KOATO € BEPOATHO [1a € HAJIUILC obnaraema
neqan6a, Cpeily KoOATO Oa GL,HEIT H3MOJ3BaAHM HaMaJIACMHUTE BPEMCHHH pa3JIMKU, MNPEHECCHUTC HCU3IIOJI3BAHU
JaHBbYHU KPCAUTU U HEUBIOJI3BAHUTC JaHBbYHU 3ary61/1:

e OCBEH aKO OTCPOYEHHST JAaHBUCH aKTHB BBH3HHKBA OT ITHPBOHAYAIHO NpU3HABAaHE HA aKTHB M MAcHB OT
JazieHa CJieNKa, KOSTO He € OM3Hec KOMOWHAIMS M HE BIHMSEC HUTO BBPXY CUETOBOAHATA IMe4anda, HUTO BBPXY
JaHbYHATA Mevada win 3aryda KbM MOMEHTA Ha U3BBPIIBAHE HA CACIKATA; U

® 334 HaMaJiieMu BpPEMCHHH pasjIMKU, CBBP3aHW C HWHBECTULHMU B ABHICPHU JPYIKECTBA, ACOLMUPAHU
npeaAnpuATUsaA MU y4aCTusl B CBBMCECTHU IMPCANPUATUA, OTCPOUYCH HAAHBYUCH AKTHUB CE IpPH3HAaBa C€AWHCTBEHO 10
CTCIICHTA, 40 KOATO MMa BCPOATHOCT BPEMCHHATA pa3jiMKa Ja €€ MPOsiBU O6paTHO B 0603pI/IMO GLHCIHG u aa 6’bﬂe
pcaim3rpana obaraecma neqan6a, CpeIly KOATO Aa €€ OIOJI30TBOPU BPpEMCHHATA pa3JiuKa.

JpyXecTBOTO M3BBPIIBA TIperiiesl Ha OagaHCcoBaTa CTOMHOCT Ha OTCPOUYEHHUTE NAaHBYHH aKTHUBH KBM BCSKAa OTYETHA
JaTa W S HaMajsgBa /IO CTEIEHTa, 0 KOATO Bede HE € BEepOSATHO Aa ObIEe peann3upaHa AOCTaThuHA oOiiaraema
neganba, KOSATO Ja TI03BOJISBA IENTUS MITH YacT OT OTCPOUCHHS TaHb4YCeH aKTUB Ja ObJie Bh3CTaHOBEH. HenpusHaTuTe
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OTCPOYCHHU MaHBPYHH aKTHBH CC MPEPasrIckKIaT KbM BCAKAa OTYCTHA JlaTa U CE MPHU3HABAT JO CTCICHTA, J0 KOATO €
CTaHaJO BEPOSTHO Ja ObJe peanusupaHa Objella obnaracma medanba, KOSATO Ja MO3BOJH OTCPOUYCHHS JAaHBYCH
aKTUB 12 ObJie Bb3CTAHOBEH.

OTcpoueHHTE JaHBYHU aKTHBH M MACHBU C€ OLCHSBAT IO JJAHBYHHUTE CTaBKH, KOMTO CE OYakBa Aa ObJaT B CHJa 3a
nepuoja, B KOMTO akTUBBT C€ pealu3upa WIM NacUBBT C€ ypelu, Bb3 OCHOBA Ha JJAHBYHWUTE CTABKU (M JaHBUYHU
3aKOHH), AeHCTBAIIY UM BIIE3/IU B CUJIA, B 3HAUUTENHA CTETIEH, KbM OTUETHATa JaTa.

OTcpoueHHTE AaHBIM, CBBP3aHH CHC CTATHH, NPHU3HATH M3BBH NedanbaTa Wi 3arybara, ce NPHU3HABAT H3BBH
nevanOaTa win 3aryoata. OTCpOYEHHTE JaHbBIU CE NMPU3HABAT B 3aBHCHMOCT OT CBBbp3aHaTa C TAX CJENKa WIN B
JpYyTrHs BCeoOXBATEH JOXO/I, MIIM JUPEKTHO B COOCTBEHUSI KaITUTaI.

JpyXecTBOTO KOMIIEHCHpa OTCPOYEHHU JaHBYHU aKTUBU U IACUBU CaMO TOTaBa, KOraTo MMa 3aKOHOBO IIPaBoO Ja
MpUCIaia TeKYIY AJaHBUYHU aKTUBH CpEIly TeKYIIH AaHbUYHU AaCUBHU M OTCPOUCHUTE JAHBYHU aKTHBU U IACHUBU CE
OTHACST 10 JAHBIM BBPXY JOXOJA, HATOKEHU OT €IMH U CBII[ JaHBYEH OpPTaH 3a €IHO U CHIIO AaHBYHO33bIDKEHO
HpeNpUsTHE.

Jlanvk evpxy 0obosenama cmotinocm ([C)
IIpuxoaure, pasxoanuTe U aKTUBUTE ce Ipu3HaBaT HeTHO oT JJJIC, ¢ u3KIoueHe Ha CIydanuTe, Koraro:

L4 I[HC, BB3HUKBAIIl IIPU TTOKYIIKA Ha aKTUBU WJIH YCIYId HC € Bb3CTAHOBHUM OT JAHBYHUTC BJIACTHU, B KOHTO
CHy‘Iaﬁ Z[I[C CC MIpHU3HABa KATO 4acCT OT LICHATa Ha HpI/I,I[O6I/IBaHe Ha aKTHBa WJIM KATO YacCT OT CbOTBETHATA pa3XxoJHa
MO3UIKs, KaKTO TOBAa € YMCECTHO; 1

® B3CMaHUATA U 3aABJDKCHUATA, KOUTO CE OTYHUTAT C BKIIIOUCH ﬂI[C

Hernara CyMa Ha I[Z[C, BB3CTaHOBHMA OT WM OBJDKMMa Ha JaHBYHUTEC BJIACTH, CC BKJIKOYBaA B CTOMHOCTTA Ha
B3C€MaHMATA WK 3abJDKCHUATA B OTUYCTA 3a (bPIHaHCOBOTO CbCTOAHUC.

r) Jloxoan Ha nepcoHaJia Npu NeHCMOHUPAaHe

ChbriacHo OBJITAPCKOTO TPYAOBO 3aKOHOAATENCTBO, J[pyXeCcTBOTO KaTto paboTonareln, € 3aAbJDKEHO Jja U3IIIaTH JIBE
WIN IecT OPYTHH MECEYHH 3aIllaTH Ha CBOUTE CITYXXHTENH NPH MEHCHOHUPAaHE, B 3aBUCUMOCT OT IPOCITY>KEHOTO
BpeMe. AKO CITy)KHTENST € paboTHil Npu chiuus paboronaren npe3 nociaegaure 10 TOIMHNA OT TPYAOBHS CH CTaX,
TOW TpsiOBa J1a MOJy4M IIECT OpYTHM MECEYHH 3alulaTH NpPU IIEHCHOHUpAaHe, a ako € paboTwi mo-manko ot 10
TOAMHHM TpH ChIIuS paboTomaren — ABe OpyTHHM MeceuHHM 3amiatu. IImaHbsT 3a J0XOOM HAa IEpCOHANA IpU
NEeHCHOHMpaHe He € (uHaHCHpaH. [[py’KecTBOTO oOmpejaens CBOMTE 3aJb/DKCHHS 3a W3IUIAlllaHe HA JIOXOAW Ha
MepcoHajIa MpU TIEHCHOHMPAHE KAaTO M3I0JI3BA AKTIOEPCKH METOJ Ha OLEHKa. AKTIOEPCKHUTE IedayOn u 3aryom ce
MPU3HABAT KaTO NMPHUXOJ WM Pa3xoll, KOraTo HeTHUTE KyMYJIaTHBHU HENPU3HATH aKTIOEPCKHU Ie4aaOn Wi 3aryon B
Kpas Ha TpeIXOoIHaTa OTYETHA roanHa ca npesuimmaBaiu 10% oT Hacrosimiata CTOHHOCT Ha 3abIDKCHHETO 32
M3IUTAI[aHe Ha JOXOJH Ha IepcoHajia NMPH IEHCHOHMpPaHe. AKTIOEPCKHTE MedasiOn WM 3aryOu ce IpH3HaBaT 3a
OYaKBaHUs CPEAHO-0CTaBaIl OPOM FOAMHH TPYJOB CTAX Ha MEpCcoHaa.

PaSXOHI/ITC 3a MUHAJI TPYJAOB CTAX C€ IMPU3HABAT KAaTO pa3xod Ha JIuHelHa 0a3a 3a CpeaHus CPOK, JOKATO AJOXOJUTE
cTaHaTt 6CBYCJ'IOBHO HpI/IJIO6I/ITI/I. ﬂO CTCIICHTA, 10 KOATO AOXOAUTC Ca BEUC 6C3YCJ'IOBHO HpI/IHO6I/ITI/I, He3a0aBHO [A1(A1¢
BBBCIKAAHEC WJIM IMMPOMCHU B IJIaHA 3a A0OXOAW IPU ICHCHOHUPAHE, I[py)KGCTBOTO npUu3HaBa pa3xoda 3a MHUHAJ
TPYAOB CTaX BeJHara.

3aﬂ’bH)KeHI/I€TO 3a J0XO0JU Ha IepCOHaJIa Mpu NEHCUOHUPAHE C€ CbCTOU OT HACTOANIIATA CTOMHOCT Ha 3aABJIDKCHUCTO
34 M3IUIallaHe Ha TE3U NO0XO0AH, HaMaJICHAa C HCTIPU3HATHUTE pa3Xoau 3a MUHAJ TPYAOB CTAXK.

1) OUHAHCOBU AKTUBHU M MACHBH
e (MOUHAHCOBH AKTHBH
II'bpBOHAYAIHO IPU3HABAHE
OunancoBute akTBu B ob0xBata Ha MCC 39 Quuancosu uncmpymenmu: npusHaéame U OYeHABAHe CC
KinacuuImpaT KaTo (MHAHCOBH aKTUBHU, OTYUTAHHM IO CIIPABEUIMBA CTOMHOCT B Ievaindara win 3arydara, Wi KaTo

3a€MHU U B3E€MaHUA, WU KaTO MHBECTULHHU AbpiKAaHU OO0 MaJCK HUJIA KATO (bHHaHCOBI/I AKTHBH Ha PaA3MOJIOKCHUC 3a
npo;[a>K6a, WJIK KaTO ACPUBATUBU, OMPCACIICHNU KATO XCHKUPAII UHCTPYMCHTHU TIPU e(i)eKTI/IBHO XCIKMpaHe, KaKTO
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TOBa € MO-YMECTHO. pr)KCCTBOTO Oornpeacia KﬂaCI/IqJI/IKaHI/IHTa Ha CBOUTC (bl/IHaHCOBI/I AKTHUBU NIPU MBbPBOHAYAIIHOTO
MM IIpU3HaBaHC.

DuHaHCOBUTE aKTHUBH C€ npusHaBaT IMMIbPBOHAYAJIHO IIO0 CHOpaBEAjiMBaTa UM CTOﬁHOCT, ILUIKOC, B cnyqaﬁ Ha
HWHBCCTUIIMH, KOUTO HC C€ OTYUTAT IO CIIpaBE€AJIMBa CTOMHOCT B medYanoaTa Wiu 3ary6aTa, pa3xoaguTe 1o cacjikara,
KOUTO C€ OTHACAT IMPAKO KbM HpI/I)IO6I/IBaHeTO Ha (bHHaHCOBI/IH aKTHUB.

Iokynkure winu nmpongaxx6u Ha (UHAHCOBH AaKTHBH, YHHTO YCJIOBUS HM3HMCKBAT IPEXBBPIISTHETO Ha aKTHBA Mpe3
HepHOJ OT BpeMe, YCTAaHOBEH OOMKHOBEHO ¢ HOpMAaTHBHA pasnopenda WM JelCTBalla NMpPaKTUKa HA ChOTBETHHSA
na3ap (pemZoBHH MTOKYITKK), C€ TIPU3HABAT Ha JlaTaTa Ha ThpryBaHe (ClIenKara), T.e. Ha JaTtata Ha KosTo J[pyXecTBOTO
ce € aHTAXKUPAJIO 1a KYIU WU NPOJajie aKTHBA.

@duHaHCOBUTE aKTUBH Ha [lpy’KE€CTBOTO BKJIIOYBAT MAPHYHY CPEACTBA M MAPHYHU CKBUBAJICHTH, THPTOBCKH H APYTH
B3EMaHMs, IPEIOCTABSIHYU 3a€MHU M IPYTH (PMHAHCOBH aKTHBH.

ITocaeaBaio oueHsiBaHe

HOCJ’IGI[BEIH.[OTO OLICHABAHC Ha (I)I/IHEIHCOBI/ITG AKTHUBHU 3aBHUCH OT TAXHATa KJ'IaCI/Iq)I/IKa]_II/Iﬂ, KaKToO CJICABa:

3aemu u 63emanus

3aemMuTe U B3eMaHHsATA Ca HEACPUBATHBHU (DUHAHCOBU aKTHUBU C (PMKCHUpPAHH WM ONpPECIsieMH IIallaHusl, KOUTO
He ce KOTHpAaT Ha aKTHUBeH na3ap. Te Bb3HUKBAT, Korato [[py>KecTBOTO JlaBa MapUYHU CPECTBA, CTOKU WIN YCIYTH
JMPEKTHO Ha JeduTopa 0e3 HaMepeHUe Jia ThpPryBa C Te3W pa3dyeTH. Te ca BKIIOYEHU B KPATKOCPOYHHM aKTHBH, C
M3KJIIOYCHUE Ha TE3W C MajJeXk MoBede oT 12 Mecela ciienl Aarara Ha OajaHca, KOUTO ce KJIACH(UIMPAT KaTo
JBITOCPOYHH. 3a€MHUTE M B3EMaHUATA CE BKIIIOYBAT B THPTOBCKU M APYTH B3€MaHUsI B CUSTOBOAHUS OajaHC.

OTtnucBaHe
duHaHCOB aKTUB (I/IJ'II/I, KOraTo € nNpujioxumMo, 4aCcT OT (bPIHaHCOB AKTHB WJIK 4acCT OT rpyna OT CXOOHU (l)I/IHaHCOBI/I
aKTUBH) C€ OTIHCBA, KOTaTo:

e JloroBopHUTE MpaBa BbPXY HAPHYHUTE MOTOLH OT (PMHAHCOBHS aKTUB Ca U3TEKJIN;

e JloroBopHuTe NpaBa 3a MOJy4YaBaHE Ha MApUYHHM HOTOIM OT (MHAHCOBMS aKTUB Ca IPEXBBPICHU HIH
Jlpy’XecTBOTO € IpHUeNIo 3aAbDKEHUETO Ja IJIaTH HAITBJIHO TONyYEeHUTE MapUYHM MOoTonH Oe3 chlnecTBeHa 3a0aBa
KBbM TpETa CTPaHa 4pe3 CIopa3yMEHUE 3a IPEXBBPIISIHE; IIPU KOETO

(a) dpyxecTBOTO € MPEXBBHPIIIO B 3HAYUTEIHA CTEIEH BCHYKH PHCKOBE W TOJ3H OT COOCTBEHOCTTa BBPXY

(hMHAHCOBYS aKTUB; WA

(6) dpyXecTBOTO HUTO € MPEXBBPIMIO, HUTO € 3aIla3Wi0 B 3HAYMTEIHA CTETIEH BCHYKH PHUCKOBE W TOJ3U OT

CcOOCTBEHOCTTA BBEPXY (DMHAHCOBUS aKTHB, HO HE € 3aI1a3iiI0 KOHTPOJIAa BBPXY HETO.

Korato JIpyecTBOTO € MPEXBHPJIMIO JOTOBOPHHUTE CH MpPaBa 3a MOJiyyaBaHE HA MAPUYHH MOTOIM OT (PUHAHCOBHUS
aKTHUB WJIM € BCTHIIIJIO B CIIOPa3yMEHHE 32 MPEXBBPISHE U HUTO € MPEXBBHPIWIO, HUTO € 3ala3uiio B 3HAYUTEITHA
CTETNeH BCHYKH PUCKOBE H MOJI3H OT COOCTBEHOCTTA BhPXY (DMHAHCOBHSI aKTHB, HO € 3aI1a3WiI0 KOHTPOJIa BBPXY HETo,
TO TIPOABIKABA JIa IPU3HABA MPEXBBPICHIS (UHAHCOB aKTHUB JI0 CTETIEHTAa Ha MPOIBDKABANIOTO CH YIacTHE B HETO.
B Tto3u cnyuait [lpykecTBOTO mHpHu3HaBa W CBBP3aHOTO 3aabiKeHHE. [IpexBBpIICHUSAT akTUB M CBBP3aHOTO
3aIBJDKEHHE ce OLleHIBAT Ha 0a3a, KOATO OTpa3siBa IpaBaTta M 3aJbJDKEHUATA, KOUTO J[py>KecTBOTO € 3amas3mio.

CremneHTa Ha MPOIBIKABAIIOTO yJacTHE, KOETO € ToJ ¢opMaTa Ha TapaHIMs 3a MPEXBHPIICHUS aKTHB, CE OICHIBA
M0 TIO-HUCKaTa OT IIbpBOHAYANHATa OallaHCOBa CTOWHOCT HAa AaKTWBAa M MaKCUMaJlHaTa CTOWHOCT Ha
BB3HArPAXKACHUETO, KOETO MOXKE Ja C€ HAJIO0XH Jia ObJie BB3CTAaHOBEHO OT J[py»XecTBOTO.

Oobe3ueHKka HA (PUHAHCOBU AKTHBHU

KbM Besika oTdeTHa mata JIpysKeCTBOTO MPaBH MPEICHKA Jalld ChIIECTBYBAT OOCKTHBHM JIOKA3aTEIICTBA, Y€ TaICH
(hMHAHCOB aKTHB WJIM Ipymna OT (pMHAHCOBM aKTHBH MOXE Aa € oOe3reHeHa. DUHAHCOBHUAT aKTUB WJIM Tpymara OT
(hMHAHCOBM aKTHBHM C€ CUMTa 3a O0E3IeHeHa, KOraTo CHIIECTBYBAT OOEKTHBHHM JOKa3aTeNICTBA 3a O0E3leHKa B
pe3yniTar Ha €IHO WM TOoBe4e CHhOMTHS, KOUTO Ca BB3HUKHAIM CJe] ITbPBOHAYAIHOTO IPH3HABAHE HAa aKTHBA
("crOuTHe 3a IOHECeHa 3ary0a') u ToBa CHOMTHE 3a TIOHECEHa 3aryda OKas3Ba BIUSHUE BBPXY OYaKBaHUTE OBACIIN
MaprUyYHK MOTOLUM OT (PMHAHCOBHS aKTUB WM IpynaTa OoT ()MHAHCOBH aKTHBU, KOMTO MOTAaT jJa ObJaT HAJCKIHO
oueHeHu. JlokazaTescreara 3a 00e3leHKa MOTaT J1a BKIIOYBAT MHAWKALMHY, Y€ [UIHKHHULK WK IPyMa OT JIbXKHHUIN
M3IHUTBAT CEPUO3HU (DMHAHCOBH 3aTPYyIHEHUS MM Ca B HEM3IIBJIHEHUE WM [IPOCPOYHE IPU M3ILIALIAHETO HA JIMXBU
WM TJIaBHHULM, WIA BEPOSTHOCT Aa OOSBIT HEIIATE)KOCIHOCOOHOCT/CBBPX3UTHKHIIIOCT HIM [a MpeArnpreMar
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q)HHaHCOBa peopranusanusd, HWJIN KOraTo Ha6J'IIO,HaBaHI/I JaHHU WHAUKUPpAT U3MEPUMO HaMaJICHUC B OYAKBAHHUTEC
6’I)Z[CHII/I NnapuyHd MNOTOLH, KAaTO HAOpUMEp IMPOMCEHU B MNPOCPOUYHATA WM HKOHOMHUYCCKU YCIIOBHSA, KOUTO Ca
CBBbpP3aHU C HCUBITBJIHCHUA OT CTpaHa Ha JJIBbXKHUIIUTEC.

o (DUHAHCOBM MACHBH

II'bpBOHAYaSHO IPU3HABAHE U OLleHSIBAHE

®unancoBute nacuBu, B obxBara Ha MCC 39, ce wnacudunupar kato (UHAHCOBM IaCHBH, OTYMTaHH IIO
CIpaBe/INBa CTOMHOCT B redanbara uiy 3arydaTa, Uik KaTo 3aeMU M IPUBJICYEHH CPEACTBA, WM KaTo JCPUBATHBHY,
KOMTO ca e(EeKTUBHM XeJDKHpAIlll HMHCTPYMEHTH, KakTO TOBa € MO-yMecTHO. JIpyXecTBOTO ompeneis
KIacuQUKauaTa Ha CBOUTe (PMHAHCOBH [TACHBU IPH ITbPBOHAYATHOTO UM NPU3HABAHE.

@DUHAaHCOBUTE MACHBH C€ NMPH3HABAaT I'BPBOHAYAIHO 10 CIIpaBeIMBaTa UM CTOMHOCT, IUIIOC, B CIydail Ha 3aeMHU U
NPUBJICUYCHH CPEJICTBA, Pa3XOAUTE IO CHeNKaTa, KOUTO CE OTHACAT NMPSKO KbM NPUIOOMBAHETO HAa (PMHAHCOBHUS
MacHB.

DuHAHCOBHUTE ITACHBU Ha I[py)KeCTBOTO BKJIOYBAT ThPIOBCKU U APYTU 3aABJDKCHUA U JIMXBOHOCHU 3dCMU.

OTrnucBane
OHUHAHCOB TMACHB C€ OTIHCBA, KOTATO TOH € IOTaceH, T.e. KOTraTo 3aIbJDKEHHETO ONpPEAETICHO B JOTOBOpa €
OTIIATHAJIO WITH € aHYJIMPAHO WIIH CPOKBT MY € M3TCKbIL.

Koraro chuiectByBail (MHaHCOB TAacHB ObJie 3aMEHEH C JIPYr OT CHINUS KPEAWUTOP NPU 3HAYMTENHO DPa3IMYHU
YCJIOBUSI WIM YCJIOBHATA HAa CHIIECTBYBAlIMs NAacUB OBJAT CHUIECTBEHO MOAU(UIMpaHW, Ta3d 3aMsHa WIN
Moau(UKaIKsA ce TPETHpa KaTo OTHHCBAaHE HA ITbPBOHAYAIHUS NACHB M NIPHU3HABAHE Ha HOB IIACHB, a pa3luKaTa B
CHOTBETHNTE OATAHCOBH CTOIHOCTH C€ NMPHU3HABA B OTYETA 33 BCEOOXBATHUS JOXOI.

e) KomneHncupane Ha ¢ppMHAHCOBU HHCTPYMEHTH

OUHAHCOBUTE AKTHBH M (DUHAHCOBUTE IACHBU CE KOMIICHCHpAT M HETHATa CyMmMa C€ MPEICTaBsi B OTYeTa 3a
(hMHAHCOBOTO CHCTOSIHHE, KOTATO M CaMO KOTaTO, € HAJMIIEe IOPUAMYECKU YIPAKHIEMO MPaBO 32 KOMIIEHCUpaHEe Ha
MIPU3HATHTE CyMU U [Ipy>KeCTBOTO MMa HaMEpeHHe 3a ypexJaHe Ha HeTHa 0a3a, MK 3a eTHOBPEMEHHO peajli3upaHe
Ha aKTUBUTE U YPEKIaHE HA TACUBUTE.

) CripaBelJIMBa CTOIHOCT HA GUHAHCOBUTE MHCTPYMEHTH

Hsxon oT akTMBHTE M TAaCHUBHTE Ha JPY)KECTBOTO CE€ OLEHSIBAT W MPEACTABAT W/HWIM CaMO OIIOBECTSABAT IO
CIpaBeIINBa CTOMHOCT 32 IeJnTe Ha (PUHAHCOBOTO oT4nTaHe. Takusa ca:

a) Ha morapsimia ce 6aza — QUHAHCOBHUTE aKTUBH Ha PA3IOJIOKEHHE M 32 MpoJax0a, NPeIoCcTaBeH: U MOTyYCHH
0aHKOBH 3a€MH U 3a€MH OT TPETH JINLA, THPTOBCKU M JPYTH B3EMAHUS U 33 IBJDKCHUS

b) Ha HemoBTapsia ce 6a3a — HE(UHAHCOBH aKTHBH KAaTO; HETEKYIIN aKTHBH, JIbPIKAHH 3a MPOJak0a.

CrpaBequBaTa CTOWHOCT € LI€HATa, KOATO OM OuMia mosTydeHa Ipu npojakdaTa Ha JaJieH aKTUB WM IUIaTeHa Mpu
MIPEXBBPIJITHETO HA [TACHB B OOMYaifHA cIeNika MeX/Iy He3aBUCHMH Ma3apHH YYaCTHHIM Ha JIaTaTa Ha OICHSBAHETO.
CnpaBeuiMBaTa CTOMHOCT € MU3XO/IIla IIeHa U ce 0a3upa Ha MPEeANoIoKEeHHETO, Ye olepanusTa o npojaxoara e
ce peann3upa WM Ha OCHOBHMS I1a3ap 3a TO3W aKTHB WM IacHB, WM B CIydall Ha JINIICA HA OCHOBEH Ia3ap — Ha
Hal-M3roJHUS T1a3ap 3a aKTHUBa WM racuBa. KakTo onpeneneHusT KaTo OCHOBEH, Taka W Hal-M3TOJHMAT Ia3ap ca
TaKMBa Ma3apH, 10 KOUTO JIPY>KECTBOTO 33ABJDKUTEITHO UMa JIOCTBHII.

W3mepBaHeTo Ha CHpaBeIMBaTa CTOMHOCT CE€ MPAaBU OT MO3UIMATA HA MPEIIOJOXKCHUATA U MPEHCHKUTE, KOUTO
6I/IX3 HalpaBUJINA MOTCHIUAJIHUATE MasapHU YYaCTHUIOH KOTraToO TEC 61/1xa ONPEACIIAIN [IEHAaTa HA ChbOTBETHHUSA AKTHUB
WJIY TIACHB, KaTO Ce JI0IyCKa, 4e Te Ouxa JeiiCTBa M 3a IOCTUraHe Ha Haii-100pa cTomaHcKa U3roja OT Hero 3a TsX.
IIpn m3MepBaHETO Ha CIpaBeAIMBATa CTOMHOCT Ha HE()WHAHCOBM aKTUBM  BHHATM M3XOJHATa TOYKa €
TIPEITOJIOKEHUETO KakBO OM OWMITO 3a Ma3apHUTE YYaCTHHUIIN Hal-I00pOTO M Hai-e(heKTHBHO Bh3MOXHO U3TIOJI3BaHE
Ha JIaJICHUS aKTHB.

I[py)KGCTBOTO npujara pa3jniHu OUCHBYHU TCXHHUKH, KOUTO Ouxa Oumn noaxoasdmuy cupsmMo CHGHI/I(l)I/IKaTa Ha
CbOTBETHUTEC YCJIOBUSA, U 3a KOUTO pasnojiara ¢ 10CTaTb4Ha 6a3a or BXOJAIIU JaHHU, KaTO C€ CTPEMU J1a U3MO0JI3Ba B
MaKCHUMa/JIHa CTCIICH HaJIM4YHaTa Hy6HI/I‘IHO Ha6mouaeMa I/IH(i)OpMaIII/Iﬂ " pecl. — Ja MUHUMH3UPpA U3MN0J3BAHCTO Ha
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HeHaOmonaema uH(opManus. To W3Mon3Ba M TPHUTE AOMYCTUMH IOAXOJA, NMAa3apHUS, MPUXOTHHS U PA3XOIHUS
MOAXO, KaTO Haif-4eCcTO MPUIIaraHUTe OLCHBYHH TEXHUKH Ca Ma3apHUS TOJXO0.

JpyXecTBOTO Ipmiara CIpaBeUIMBa CTOMHOCT 3a OIIGHKAa Ha IoBTapseMa 0a3a 3a (MHAHCOBHTE aKTHBH Ha
pasIosoKeHue U 3a npojgaxoa.

CHpaBe}IJ’II/IBaTa CTOMHOCT Ha BCHUYKHM aKTUBU U maCcuBH, KOUTO CC€ OLCHABAT W/WIIA OIIOBECTSABAT BHB (bHHaHCOBI/ITe
OTYETHU 1O cCHpaBeAiMBa CTOﬁHOCT, C€ Kareropusvupa B PaMKUTC Ha CJi¢JHaTa ﬁepapxnﬂ Ha CHOpaBCIJIMBUTC
CTOﬁHOCTH, a UMCHHO:

e Huso 1 — Kotupanu (HeKOpUTHpaHH) TIa3apHU IICHH HA aKTHBEH T1a3ap 3a UICHTHIHN aKTHBH WITH TIACHBH;

e Huso 2 — OueHbYHN TEXHUKH, ITPH KOUTO CE M3ITOJI3BAT BXOJSIIN JaHHHW, KOUTO Ca Pa3INdHA OT JUPEKTHO
KOTHPaHH II€HH, HO ca MPSAKO MIIM KOCBEHO JOCTBHIHU 32 HAGJI0IeHHE, BKII. KOTaTO KOTHPAHHUTE [EHH ca OOEKT Ha
3HAYUTEITHNA KOPEKIIUW; 1

e Huso 3 — OueHBYHH TEXHUKH, TIPH KOMTO CE€ M3ION3BAT BXOIAIIH JaHHH, KOUTO B 3HAUMTEIIHATA CH YaCT ca
HEHaOITI0JacMH.

JpyxecTBOTO Mpuiiara OCHOBHO cIipaBeinBa croiiHocT Huso 1.

3a Te3u aKTHUBHU U MACHBH, KOUTO C€ OICHABAT IO CIIPABE/INBA CTOWHOCT BhB (DUHAHCOBUTE OTUCTH HA MOBTapsecMa
0a3za, JAPYXKECTBOTO IMpaBH NpEICHKA KbM JaTaTa Ha BCEKH OTYET Jald € HeoOxomuMm TpaHcdep B HHBATa Ha
Hepapxus Ha CIpaBemjIBaTa CTOWHOCT Ha JaJeH aKTHB WIM IacHB B 3aBHCHMOCT OT pa3lojlaTaeMHUTE H
W3I0N3BaHUTE KBM Ta3H JIaTa BXOJSIIN JaHHHU.

B npyxecTBOTO Ce pa3paboTeHN BBTPEIIHU NPaBHiIa U MPOLETYPH IO N3MEPBAHETO HA CIPaBEINBATA CTOMHOCT Ha
pa3IMYHATE BHAOBE AKTHBM M NMACHBHU. 3a IENTa ChCTABUTENS], OPraHU3UpPa OCHIIECTBSIBAHETO Ha LIEJIUS OIIEHBUYCH
IpoIiec, BKJI. KOOpAWMHMpa M HaOmogaBa paboTaTa Ha Ha3HA4YaBaHUTE BBHINHM OIEGHUTENH. J[pykecTBOTO He
M3I0JI3Ba eKCTIepTH3aTa Ha BHHIIHY JHIIEH3UPAHN OLEHUTENIH 32 ONIPE/ICNIIHE Ha CIIPaBEeAJIMBHUTE CTOIHOCTH.

Ha natara Ha Bceku (hMHAHCOB OTYET ChOOPA3HO CUETOBOIHATA MOJUTHKA HA APYKECTBOTO CHCTABHUTEINS MIPAaBU OO0II
aHaJIM3 Ha MPEIBAPUTEHO ChOpaHa WHGOpPMaIKs 3a JBUKEHHETO B CTOWHOCTUTE HA aKTUBUTE M MACUBUTE, KOUTO
MOJJIe)KaT Ha OICHKH WJIM OIMOBECTSBaHE IO CIpaBeIJMBa CTOWHOCT, 32 TUIA HAIWYHH JAaHHH U BH3MOXKHUTE
(haxTopu 3a HaOIrOHaBaHUTE IPOMeHH. [Ipu HEOOXOAMMOCT ce KOHCYIITHPA C BHHIITHU OLCHUTEIH.

PeSyJ’ITaTI/ITC OT OLICHBbYHHA IPOLECC HAa U3MCPBAHC Ha CIIpaBCIyIMBaTa CTOMHOCT ce NpeACTaBAT Ha CbBCTA Ha
JAUPEKTOPUTEC U HAa HE3ABUCUMHUTE OAUTOPU HA APYKECTBOTO.

3a menuTe Ha ONMOBECTSABAHUSITA HA CIIPABEIIMBATA CTOMHOCT, APYKECTBOTO I'PyNUpa CHOTBETHUTE CH AKTUBH U
MacuBM Ha 0a3a TAXHATa CHIIHOCT, OCHOBHH XapaKTEPHCTHUKH M PHCKOBE, KaKTO M Ha HepapXWYHOTO HHUBO Ha
CIIpaBEeJIMBaTa CTOMHOCT.

He ce onosectsiBat CIIpaBCAJINBU CTOMHOCTH Ha (bHHaHCOBI/I HHCTPYMEHTHU KAaTO ThbPTOBCKH B3€MaHUA U 3a1bJDKCHUS
Y THPTOBCKH U OOJIMTAIIMOHHU 3a€MH, Thil KaTO OATAHCOBUTE MM CTOHHOCTH Ca pa3yMHO OJM3KH JI0 CIIpaBeIIBaTa
KM CTOMHOCT.

Kem 31.03.2014 r. npyxecTBOTO HE NpUTEXKaBa TEKyI[M (MHAHCOBH aKTHBU HA Pa3IlOJIOKEHHE W 3a Mpopaxoa,
M3UCKBAIIM OLIEHKA 110 CIIpaBe/uIMBa cToWHOCT. IIpe3 mepuona He ca IpaBeHHM TpaHC(hepH MEXAy HUBaTa Ha
Hepapxusi Ha CIIpaBeUIMBY CTOWHOCTH.

3) OCHOBEH KanmuTaJi

OCHOBHHSAT KaIIUTAII € MNpeACTaBCH 10 HOMUHAJIHATa CTOHMHOCT Ha U3JaACHUTC U IJIaATCHU aKIIUU. IlocThrneHusaTa OT
n3gaJCHHU aKIIMU HaJl TAXHaTa HOMHHAaJIHa CTOMHOCT C€ OTYUTAT KaTo HpeMHﬁHH pe3CpBU.

) UMOTH, MAIIIMHY ¥ CHOPB/KEHHS

I/IMOTI/ITC, MAalluHUTEC W CBHOPBIKCHUATA CC OTUUTAT IO IICHAa Ha HpI/IL[06I/IBaHe, HaMajicHa C HaTpyHaHUTE
aMOpTHU3allMu U HATPYIIAHUTEC 3ary61/1 oT O6€3II€HKa, aKO MMa TaKuBa. HCHaTa Ha HpI/IHO6I/IBaHe BKJIFOYBa U pa3xoau
3a moAMsAHa Ha 4YaCTU OT MAIIUMHUTE MU CBHOPBIKCHHATA U Pas3sxoJad IO 3a€MU IO ABJITOCPOYHU AOrOBOpH 3a
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CTPOUTCIICTBO, IIPU YCJIOBUEC, UC OTIOBApAT HAa KPUTCPHUUTE 3a NPU3HABAHC HA AKTUB. HpI/I H3BBPIIBAHC HA pasxoau
3a OCHOBCH IIpCTJIC] Ha MallliHa /v CbOPBIKECHUE TC C€ BKIIIOUBAT B OaaHcoBaTa CTOMHOCT Ha CHOTBETHHMS aKTHB
KaTo pa3dxoau 3a noAMsAHa, IMpU YCJIOBUC 4HY€ OTroBapAT HAa KPUTCPUUTC 3a MPU3HABAHC HAa aKTUB. Bcuuku Apyru
pa3xoau 3a pEMOHT MW NOAAPbHiKKa CC IPU3HABAT B OTYCTA 3a BCEOOXBAaTHHS aoxona B Iiepuona, B KOHTO ca
N3BBPUICHU.

AMOpTI/I3aHI/II/ITe ce u3UMCcagBaT Ha 0asza Ha JIMHEHHUS METOJ 3a CpOKa Ha MOJIE3HUA KUBOT HAa aKTUBUTC, KOUTO Ca
OIPCACIICHU KAKTO CJICABaA:

Crpanu 4 romuHMA
MaiuHu, CbOpHKEHUS 1 000pyIBaHE ot 3 1o 5 roguHK
TpaHcHOpTHU cpencTBa 4 romuHMA
CronaHcKu UHBEHTAp ot 6 10 7 roguHu"

I/IMOT, MalinHa " C’LOp'I))i(eHI/Ie CC OTIIHCBaA HpI/I npoL[a)K6aTa MYy WA KOrato HE€ C€ O4YakKkBaT HUKAKBU 6’])}16[].[1/1
MKOHOMHYECKH H3TOAM OT HErOBOTO H3IOJ3BaHE WM MPHU OCBOOOXIaBaHEe OT Hero. [leyanmOurte wim 3aryowure,
BBb3HUKBAIIIU HpI/I OTIIUCBAHCTO HAa AaKTHUBaA (Hpe[[CTaBHHBaH_[I/I paSJ'II/IKaTa Me)KI[y HCETHUTC IOCTBIUICHUA OT
npoaakbaTa, ako UMa TaKuBa, U OajJaHCOBaTa CTOMHOCT HAa aKTHBA) CE BKJIIOYBAT B OTYETA 32 BCEOOXBATHHUS JOXO/,
KOraTto akTuBBT 6'])}16 OTIIMCAH.

B kpas Ha Bcska (uHaHCOBa ToJMHA C€ M3BBPIIBA INpPErVie] Ha OCTATHYHUTE CTOMHOCTH, IOJIE3HHS >KUBOT U
OpUJIaraHUTEe METOAU Ha aMOpTU3alUs Ha AaKTUBUTE M aKO OYAaKBAaHUATA CE€ PA3VIMUaBaT OT IMPEAXOAHUTE
MPUOIU3UTETHH OIICHKH, TIOCJIEIHUTE C€ IPOMEHSAT B OBbACIIH NepHOIH.

if) JIuzunHr

OHpCZ[eH?[HCTO JAajin JaACHO CIIOpa3yMEHHUE IIPCACTAaBJIsABA WM CbAbpiKA JIM3UHI CC 6a31/1pa Ha CBIIHOCTTa Ha
CIIOPA3YMCHUETO B HEIOBOTO HA4YaJl0 W M3UCKBA OIICHKAa OTHOCHO TOBa JaJIM M3IMBJIHCHUETO HA CIOPA3yMCHUCTO
3aBUCHU OT HU3NOJI3BAHCTO HA KOHKPETEH AaKTHUB WJIM aKTHBHU W JaJId CIHOPAa3yMCHHUCTO HPEXBBPJA MNPaBOTO 3a
H3II0JI3BAHC HA aKTHBA.

Jpyorcecmeomo kamo AU3UH2OROLYHAmel

Jpy*xecTBOTO KiacupHIupa IU3HMHTOB IOTOBOP Karto (PMHAHCOB JIM3UHT, aKO TOM MPEXBBPIIS B 3HAUUTEIIHA CTEIICH
BCHYKHU PHCKOBE M M3rOJIM OT COOCTBEHOCTTA BBbPXY HAETHs aKTHWB. B HAYaloTO HA JIM3UHIOBUS CPOK (DUHAHCOBUS
JM3MHT C€ MPU3HABa KATO aKTUB M MACHB B OTYeTa 3a (PMHAHCOBOTO CHCTOSHHE C pPa3Mep, KOWTO B HAYAIOTO Ha
JM3WHTOBHS JIOTOBOP € PaBEH Ha CHpaBeUIMBATA CTOWHOCT HA HACTHs aKTHB HIM KO € MO-HUCKA, 10 HACTOSIIATA
CTOMHOCT HA MUHMMAITHUTE JTH3MHTOBH IUIamanus. JIN3UHrOBUTE IUIANAHUS Ce Pa3NpeessiT Mex1y HUHAHCOBUTE
pa3xoM ¥ HAMAJICHUETO HA 33Ib/DKCHUETO MO JIM3MHIA TaKa, Ye Ja Ce MOJYYU MMOCTOSIHEH JIMXBEH MPOIIEHT BbPXY
0CTaBalIOTO CANJ0 HA 3aJbDKeHHeT0o. DUHAHCOBUTE Pa3XO/M Ce MPU3HABAT JUPEKTHO B OTYETA 32 BCEOOXBATHHS
JIOXOJI.

AKTHBHTE, IPUIOONTH TIPH YCIOBUATA HA ()MHAHCOBM JIM3UHI CE aMOPTH3MpPAT 3a CpPOKa Ha IOJIE3HUS KHMBOT Ha
akThBa. AKO 00aue HAMa pa3yMHa CTEIeH Ha CUTYpPHOCT, 4e J[pyKeCTBOTO Ie IPHI00He COOCTBEHOCTTa BBPXY TSIX
JI0 Kpas Ha CPOKa Ha JIM3UHIOBHs OTOBOP, aKTUBUTE C€ aMOPTU3MpAT MPe3 MMO-KPaTKUs OT ABaTa CPOKa - CPOKa Ha
MOJIE3HUSI )KMBOT HA aKTHBA WJIM CPOKA Ha JIN3UHTOBUS JOTOBOD.

JIn3uHroBUTE IJIalmaHuATa 1Mo JA0TOBOPHU 3a OHNCPATHBCH JIM3UHI CC MPU3HABAT KATO pas3xoJ B rneyandaTta WiId
3ary6aTa Ha 0a3a JTUHEHHHS METOJ 3a CpOKa Ha JIM3UHI'OBHA JOT'OBODP.

Lpyaicecmeomo kamo nusuneooamern

JIu3uHroB n0rOBOp, MpH KOWTO Jlpy)KECTBOTO 3ama3Ba B 3HAYMTENHA CTENEH BCHUYKM PHCKOBE M HM3TOIAH OT
COOCTBEHOCTTA BBPXY HAaeTHsl aKTUB, C€ KiacH(HUINpPa KaTo ONEpaTHBEH JIM3UHT. [IbpBOHAYAIHUTE NTPEKN PA3XOH,
M3BBPILIEHU OT JIpy’KecTBOTO, BbB BPB3Ka C JOTOBAPSIHETO U yPEXJIaHETO Ha ONEPAaTHBEH JIM3UHT CE NPHOaBsT KbM
OayaHcoBaTa CTOMHOCT Ha HAaeTHs AKTUB M C€ MPU3HABAT KAaTO Pa3XOJ Mpe3 LENUs CPOK Ha JIM3MHTOBHS JJOTOBODP Ha
chliata 0a3a KakTO JIM3MHTOBHTE NPUXOJM. YCIOBHHTE HAa€MH CE NPHU3HABAT KAaTO NPHUXOAU B MEPUOJA, B KOHTO
ObaaT 3apaboTeHu.
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k) Pa3xoam no 3aemu

Pa3zxoau mo 3a€MHU, IPAKO CBBP3aHU C HpI/IZ[O6I/IBaHeTO, H3rpaXxJaaHeTo WJIKW NPOU3BOACTBOTO HAa aKTUB, KOMWTO IO
HeOGXOZ[I/IMOCT OTHCMa 3HAYUTCJICH NEpUuoa OT BpEME, 3a Oda CC NMOATOTBU 3a NPEAHAZHAYCHUCTO CHU HJIM 3a
npoaa>K6aTa CH, CC KallUTAJIN3HpAT KaTO 4aCT OT HCroBaTa 1i€HAa Ha HpI/II[O6I/IBaHe. Bceuuku ApYru pasxoau 1no 3acMu
CC OTUHMTAT KAaTO pa3xo/ B Iiepuoaa, B KOMTO BB3HHUKBAT. Pa3xoaure 1Mo 3a€Mu BKIIFOUBAT JIUXBUTE U Apyru pasxoaiu,
KOHUTO pr)KeCTBOTO M3BBPIIBA BbB BPb3Ka C MOJYy4aBaAHCTO Ha IMPUBJICYCHU CPEACTBA.

JpyXecTBOTO KamuTadu3upa pa3xoAquTe MO 3a€MU 3a OTTOBApSIIY HAa U3UCKBAHUATA aKTHUBH, KOTaTO M3TPakJIaHETO
e 3armoyHano Ha wiu cieq 1 sayapu 2009 r.

Ja) Hemarepuajiiu akTuBHU

HemarepuananTe akTWBH, NMPHUAOOWUTH OTAENIHO, CE€ OIECHABAT IbPBOHAYANHO IO IIeHa Ha mpuaobuBane. Cren
ITbPBOHAYATHOTO TpPH3HAaBaHE HEMAaTEpUAHUTE AaKTHUBM C€ OTYMTAT II0 IICHA Ha NPHUI0O0MBaHE, HaMalleHa C
HaTpyMaHUTE aMOPTU3AIMN U HATPYNIAHUTE 3aryOn OT 00€3IICHKa.

[lone3HusT KUBOT HA HEMATCPUATTHUTC AKTUBU € OIIPCACIICH KATO OTPAaHUYCH, KAKTO CJICABA:

Codtyep ot 2 10 3 roauHH
JIunensu ot 1 1o 3 roguHu

HeMaTepI/IaJ'IHI/ITe AKTHUBU C OIPpAHHYCH IIOJIC3CH JXHUBOT CC aMOPTU3HUPAT 34 CPOKA HaA IMOJC3HHUA UM KHUBOT U CC
TECTBAT 3a 0663H6HK3, KOraTto CbHICCTBYBAaT MHAWKAIHWH, YC CTOMHOCTTa UM € 0663H6HCH3. AMOpTI/I3aHI/IOHHI/I$[T
nepuoa U MCETOABT 3a aMOPTU3alUA Ha HEMATCPHUAJIIHUTEC aKTHBU C OTPAaHUYCH MOJIC3CH KUBOT CC NPCTIICIKAAT Haii-
MAaJIKO B Kpasi Ha BCsKa (I)I/IHaHCOBa roauHa. HpOMeHI/ITe B OYaKBaHMA IOJIC3CH XUBOT WJIM MOJCI HA KOHCYMHpPAHE
Ha 6’b,HCH.[I/ITe HUKOHOMHUYCCKH H3rogu OT HEMATCPHAJIHUSA AKTUB CC OTYMTAT YpPC3 NPOMAHA HA aMOPTHU3AllMOHHU
CPOK WJIM METO U €€ TPETUPAT KATO MPOMsIHA B HpI/I6J'II/ISI/IT€J'IHI/ITe CYCTOBOAHHU OLICHKH. PaBXOI[I/ITC 3a aMOpTHU3alus
Ha HEMATCPUAJIHUTEC AaKTUBU C OIPAaHUYCH IIOJIC3C€H XHUBOT CC KJ'IaCI/I(bI/ILII/IpaT II0 TdXHaTa q)yHKI_lI/ISI B 0OTYCTa 3a
BCEOOXBATHUS J0X0nH, C'LO6paSHO H3II0JI3BAHCTO (Hpe,I[HaSHa‘IeHI/IGTO) Ha HECMATCPUATHUS aKTUB.

Tleuanbure wn 3ary6HTe, BB3HUKBAIIA NPHU OTIIUCBAHCTO Ha HEMATCPUAJICH AKTUB, MNPCACTABIABAIN pPA3JIUKATA
MCKAY HETHUTEC MNOCTBIUICHUSA OT npoz[a>K6aTa U OallaHcoBaTa CTOMHOCT Ha aKTHBa, C€ BKJIFOYBAT B OTYCTa 3a
BCEOOXBATHUS J0X0d, KOraTO aKTUBBT 6”[:2[6 OTIIMCAaH.

M) Martepuaianm 3anacu

MaTepI/IaJ'IHI/ITe 3alacHu C€ OLCHABAT II0 II0O-HHUCKaTa OT ce0eCcTOMHOCTTa U HETHATa peaiim3upyema CTOMHOCT.

PaSXO,I[I/ITe, HallpaB€HU BBB BpPb3Ka C JOCTABAHCTO Ha MATCPUATHUTEC 3alacu A0 TIAXHOTO HACTOAMIO
MECTOIIOJIOKCHUE U CbCTOAHUEC, CE€ OTYHUTAT KAKTO CJICABA:

Mamepuanu — cpedHo-npemeziena CMoOUHOCH.

Hernara peainsupyema CTOMHOCT € npeanojgaraeéMara npoJaKHa 1eHa B HOpMAJIHUA X0 Ha CTOIMaHCKaTa ,HeﬁHOCT
MUHYC HpI/I6J'[I/I3I/ITCJ'IHO OLCHCHUTEC PAa3XxOoJau 3a 3aBbpPHIBAHC Ha HNPOU3BOACTBCHUA LUKBI W TE3U, KOUTO Ca
HCO6XOHI/IMI/I 3a OCBIICCTBABAHEC HA npoaa>K6aTa.

H) O0e3ueHKa HA He()HAHCOBU aKTHBH

KbBM Bcsika oTueTHa Jara, Ilpy)l(eCTBOTO OIICHABA JaJIM CBIICCTBYBAT MHAWKAIIUU, Y€ JAACH aKTHUB € 06e3ueHeH. B
Cilydaii Ha TaKMBa MHIUKAIMK WM KOTaTo Ce U3MCKBA €XKETOJCH TECT 3a 00E3IeHKa Ha JaJieH aKTHB, J[pyKeCcTBOTO
OIMpe€aciid Bb3CTaHOBUMATA CTOMHOCT Ha TO3M aKTHB. Bb3cTaHOBHMMATa CTOMHOCT HAa aKTHBaA € IIO-BHCOKAaTa OT
CIpaBeyIMBaTa CTOMHOCT, HAMAJIEHA C Pa3XOAWTE 3a Mpojaaxk0a Ha aKTWBa WM Ha OOEKTa, TeHEpHpall MapHIHH
notory (OI'TIIT) u cToiiHOCTTa My ynotpeba. Bh3cTaHOBUMaTa CTOMHOCT c€ OTpENeIis 3a OTACICH aKTHB, OCBEH B
CiIydai, 4e MpH M3MOI3BAHETO Ha aKTHBA HE Ce TeHepHpaT MApHUYHH MOTOIM, KOMTO Ja ca B 3HAYMTEIHA CTEICH
HE3aBUCHMHU OT MapHUYHUTE IMOTOIM, TEHEpHUPaHU OT APYTH aKTHBU WM Tpymu OT akTuBH. Korato OamancoBarta
croriHoct Ha mazeH aktuB wik OITIII e mo-BMCOKa OT HEroBara BB3CTAHOBHMMA CTOMHOCT, TOH CE€ CYMTa 3a
o0e3IieHeH U OaylaHCcOBaTa My CTOMHOCT c€ HaMaJIsiBa JI0 HErOBaTa BH3CTAHOBIMA CTOMHOCT.
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HpI/I OIMPCACIIAHCTO Ha CTOMHOCTTA B yHOTpeGa Ha aKTHUB, OYaKBaHHUTC 6’1))161111/1 Napu4yHU MOTOLHU C€ JUCKOHTUPAT N0
TSXHATa CerallHa CTOMHOCT KaTO €€ M3MO0JI3Ba HOpMa Ha JUCKOHTHpPAHC MpPCAu JaHbIHU, KOATO OTpa3sABa TEKyllaTa
ra3apHa OILICHKa Ha CTOMHOCTTa Ha napuTe BbHB BPEMCETO U CHCIII/I(i)I/I‘{HI/ITe 3a aKTHUBa PHUCKOBE. CHpaBeL[J'II/IBaTa
CTOﬁHOCT, HaMaJICHa € pa3xoAauTe 3a npozxa>K6aTa CC OIPEACIAHETO HA 0aza Ha CKOPOLIHU IMa3apHU CACJIIKU, aKO UMa
TakuBa. AKO TaKHBa CACIIKM HC Morar ga 6’L,HaT I/I[[eHTI/I(l)I/IHI/IpaHI/I, CC mpujara noaxoadmny MOJCJ 3a OLICHKA.
HanpaBeHHTe H3YUCJICHUA CC MOTBBPIKAABAT YPE3 MU3IOJ3BAHCTO HA APYIrd MOACIIN 3a OLICHKA WM APYIrd HAJIUIHU
HU3TOYHHIIU Ha I/IH(i)OpMaHI/IH 3a ClipaBeajiiBaTa CTOMHOCT Ha aKTUB WJIU 066KT, TreHepupalll napuiHu MOoTOLH.

W3uncnenusita 3a OGC?)HGHK& Cce 6a31/1paT Ha HOI[pOGHI/I 6IO,H)KCTI/I " MPOTHO3HU KaJIKyJalluh, KOUTO Ca U3rOTBCHU
NOOTACIHO 3a BCCKH OFHH, KbM KOMTO ca pas3npeacicHn MHANBUAYAJIHU aKTHUBH. Te3u 6}O,H)KCTI/I 1 MPOTHO3HU
KaJIKyJlaguu OOMKHOBEHO MOKpHuBaT mnepuoa OT NET IrOAWHH. HpI/I MOo-ABJII'M NEpHUOAU CE€ U3UUCIEIBA UHIACKC 3a
ABJITOCPOUYCH PACTCIK U TOM ce Ipujiara cjel rnerata roomHa KbM 6’[:,HeIlII/ITe NapruiHU OTOIIH.

3aryoure oT 00e3IeHKa Ce MPU3HABAT KaTO Pa3XxOJM B OTYETa 3a BCCOOXBATHHSI JOXOJ KaToO ce Kiacu(uuupat mo
TsAXHaTa QPYHKIHMS ChOOPA3HO U3MOM3BAHETO (MPEeIHAZHAUCHUETO) Ha 00C3IICHCHUS aKTHB.

K®M Besika oTyeTHa jaata, J[pyKecTBOTO MPEICHSBA Jajy ChINCCTBYBAT MHIMKAIINU, Ye 3arybaTa oT oOe3IcHKa Ha
aKTHUB, KOSATO ¢ MpHU3HATA B MPEIXOMHU TEPUOJM, MOXKE BEYe Ja HE CHIISCTBYBAa WIM IBK Ja ¢ HaMaisia. AKO
CBLIECTBYBAT MOJO00HH MHAMKAIMH, [[pyKEeCTBOTO ompe/ess Bh3CTAaHOBUMAaTa CTOMHOCT Ha aKTHBA WM Ha O00EKTa,
reHepHpai] napuyHu norouu. 3arydara oT 00e3leHKa ce Bh3CTaHOBsBA OOPATHO CaMo TOraBa, KOTaTo € HacThIIUIIa
IpoMsHa B HpI/I6HI/I3I/ITeHHI/ITe OILICHKH, U3TIOJI3BAHU IIPHU ONPEACTISAHE HAa Bb3CTaHOBHUMATa CTOMHOCT Ha aKTuBa, CJICH
NpU3HABaHETO Ha TOCieqHara 3aryba oT obOesleHka. Bbp3cTaHOBsBaHETO Ha 3aryba oT o0e3leHKa € OrpaHH4eHO,
Taka ye 0ajaHcoBaTa CTOMHOCT HA aKTHBA Jia HE HAJBHUINABA HUTO HEroBaTa Bh3CTAHOBHMA CTOWHOCT, HATO Ja HE
HaJBUIIaBa OajlaHCOBaTa CTOWHOCT (CJie/ MpUCTaJiaHe Ha aMOPTU3alMsl), KOSTO Ielle aa ObJe onpeselieHa, ako He
e Owya mpusHara 3aryba OoT oOe3lieHKa 3a aKTHBa B IPEAXOAHUTE TOIWHU. Bb3cTaHOBsIBaHETO Ha 3aryba oT
o0e3IIcHKa ce TPU3HaBa B OTYETA 32 BCCOOXBATHHSI JOXO/.

0) Hapwum CpeacTBa U NAPUIHU €EKBUBAJICHTH

HapI/I‘IHI/ITe CpeacTBa U KpPaTKOCPOYHUTE JACMO3UTH B OTUYETA 3a (bHHaHCOBOTO CbCTOSAHUE BKIIIOYBAT IMapUYIHU
Cpe€acTBa 1o 0OaHKOBH CMCTKH, B 6p0ﬁ N KpaTKOCPOYHHU JCMO3UTH C IMIBbPBOHAYAIICH MAJICK OT TPU WJIM MO-MaJIKO
Mecena.

3a menMTe Ha OTYETa 3a MAPUYHUTE TIOTOIM, MAPUYHUTE CPEJICTBA U MAPUIHUTE EKBUBAJICHTH BKJIIOUBAT MAPUYHUTE
Cpe/CTBa U NMapUYHH EKBUBAJICHTH, KaKTO Te ca Ie(MHUPAHHU T10-TOPE.

n) IpoBu3un

Obuwu

IIpoBu3uu ce mpu3HaBaT, KOrato J{py>KeCTBOTO MMa CETalllHO 33 bJDKEHUE (IPABHO WIIM KOHCTPYKTHBHO) B PE3YJITAT
Ha MHHAJIH CHOWTHS, KOTaTO MMa BEPOSTHOCT 3a IOracsBaHE Ha 3abJDKCHHETO Aa ObJe HEOOXOIUM IOTOK OT
pecypcH, ChABpIKAIL MKOHOMIYECKH TTOJI3H U KOTaTO MOXe J1a O'b/ie HAallpaBeHa HAJICXkK/THA OLICHKA Ha CTOWHOCTTA Ha
3apokeHneTo. Korato JIpykecTBOTO O4YakBa, 4e HAKOHM MM BCHYKH HEOOXOIUMH 3a YPEXKIAHETO Ha MPOBU3MUATA
pa3xojau me ObJaT Bh3CTAHOBCHHU, HAIIPUMED CBHITIACHO 3aCTPAaXOBaTeNIeH JOTOBOP, BH3CTAHOBSIBAHETO CE MPHU3HABA
KaTo OTJICJICH aKTUB, HO CaMO TOTaBa KOTaTo € IMPAKTHYECKU CHT'YPHO, Y€ TE3U Pa3XOH IIe ObJaT Bh3CTAHOBCHU.

Pasxomute 3a MpOBM3UHU CE€ MPEACTABAT B OTYETA 32 BCEOOXBATHHUS IOXOM, HETHO OT CyMmMara Ha BB3CTAHOBEHUTE
pasxoau. Korato edekThT OT BpeMeBHTE pa3IMKH B CTOMHOCTTA HAa NApUTE€ € CBHIIECTBEH, INPOBU3HUUTE CE
JIUCKOHTHpAT KaTo C€ M3I0J3Ba TEKylla HOpMa Ha JAMCKOHTUPAHE INpEeAM NaHbLM, KOSITO OTpassBa, KOraro €
YMECTHO, chennuIHUTE 3a 3aIbDKEHHETO puckoBe. Korato ce Hu3mos3Ba JUCKOHTHUpPAHE, YBEIMYCHHETO Ha
MPOBH3USTA B pE3yJITaT Ha U3MHHAIOTO BPEME Ce MPEeACTaBst KaTo (pUHAHCOB Pa3Xo/l.
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2.3 HpOMeHI/I B CYCTOBOJIHMUTE IMOJUTHKHU U OIIOBECCTABAHUA

Hosu cranpaprn, pa3sicHeHus 1 u3MeHeHHsI B cuJia ot 1 snyapu 2014 roquna

CJ'IC,HHI/ITC CbIICCTBYBAIlM CTaHAAPTHU, U3JAACHU OT CMCC un MpUueTu OT EC cac HU3MCHCHHUs, BJIC3JIM B CHJIAa 3a
TEKYIIUA OTUYCTCH IEPUOI:

e II3menenus Ha MC®O 1 Ilpunarane 3a mbpBH BT Ha MeXTyHAPOAHUTE CTAHIAPTH 32 (HUHAHCOBO OTYUTAHE.
e MC®O 7 OuHAHCOBH HHCTPYMEHTH: OTIOBECTSABAaHE — MPEXBHPIITHE Ha (PMHAHCOBH aKTUBH.

e MC®O 10 Korcomuaupanu GpUHAHCOBH.

e MC®O 11 CpBMECTHU aHTAKUMEHTH.

e MC®O 12 OnoBecTsiBaHEe Ha JSJIOBE B APYTH NPEIIPUATH.

e MC®O 13 OrensaBane Ha CIipaBeJIMBa CTOHHOCT.

e U3smenenus 8 MCC 1 IIpencrasiHe Ha (PUHAHCOBH OTYETH.

e II3menenus Ha MCC 12 JlaHbIM BBPXY A0X0Ja — OTCPOUEHH JaHBIH.

e IM3menenus B MCC 19 Jloxoau Ha Ha€TH JIMILIA.

e MCC 27 UunuBunyamau ¢puHaHCOBU oTdeTH (peBusupan 2011r.)

e MCC 28 MuBecTuiiu B acCOIMUPAHA M ChbBMECTHH npeanpuatus (pesmsupan 2011r.)

e U3zmenenns Ha MCC 36 O6e3neHka Ha aKTHBH.

e l3menenus Ha MCC 39 ®uHaHCOBU UHCTPYMEHTH.

e KPMC®O 20 Pa3xomu 3a oTcTpaHsABaHE HA TIOBBPXHOCTHHUS CIIOW B IIPOU3BOJCTBEHATa (ha3a Ha OTKPUTA MUHA.

[IpremaHeTO HOBUTE CTAHIAPTH M HA M3MCHEHUSTA KbM ChIIeCTBYBaU cTanaapty mpe3 2013/2014 r. He e moBeno
JI0 IPOMEHHU B CYETOBOIHATA MOJUTHKA Ha J[pyKEeCTBOTO.

Hoxymentu uznagedu ot CMCC/KPMC®O, kouto He ca 0100peHu 3a npuiarane ot EC:

CrnenHuTe HOBU WJIM PEBH3MPAHU CTAaHAAPTH, HOBU Pa3siCHEHUS U MPOMEHH KbM CHINECTBYBAIIH CTAHIAPTH, KOUTO
KBM OTYETHATA JIaTa ca Bede m3nafeHn or CbBera o MexIyHapoaHu cueroBognu ctagmapta (CMCC), Bce ome He
ca omobOpenu 3a npmiarade oT EC 1 CbOTBETHO HE ca B3eTH Ipei B OT JpyKECTBOTO IPH M3TOTBSHETO HA TO3H
(hMHAHCOB OTYET.

e MC®O 9 dunancoBu MHCTpyMEHTH m3aazeH Ha 12.11.2009r.) u Jombenuenus koM MCPO 9 u MCOO 7
3aap/DKUTENHA aTa Ha BIM3aHE B CHJIA M OTIOBECTSABAHUS 3a MPEMUHAaBaHETO (M3gaaeHu Ha 16.12.2011r.) , B cuna
ot 01.01.2015 r.; OTuntane Ha xemkupaHero U uaMeHeHuss Ha MCDPO 9, MCDPO 7 u MCC 39 (u3gameHu Ha
19.11.2013r.), Bce ome He e npuet oT EC

e Usmenenus B MCC 19 Jloxoau Ha HaeTu nuna — [TnanoBe ¢ nedwHupann 1oxoau: BHOCKM OT HaeTUTe JHIa
(m3pamenn Ha 21.11.2013 1.), B cuita ot 01.01.2014. 1.; Bce omre He ca npuetu oT EC

o Tomumuu momobpenus 2010-2012r.(u3namenn Ha 12.12.2013r.), B cuma ot 1.07.2014r., Bce ome He ca
npuetu ot EC

o Tomumuau momoOpenus 2011-2013r.(u3gamenn wa 12.12.2013r.), B cuma ot 1.07.2013r., Bce ome He ca
npuetu ot EC

e KPMC®O 21 Hanosu (m3nageno Ha 20.05.2013), B cuna ot 1.01.2014 r., Bce ome He e npuero ot EC

3. CLH.[eCTBeHI/I CYETOBOAHM NMPCUHCHKH, l'lpl/lﬁ.]'ll/l3l/lTe.]1HI/I OICHKH U MPEAMOJO0XKCHUSA

WsroresHero Ha q)HHaHCOBI/IH OTYCT Hajlara PbKOBOACTBOTO Ja HalpaBU IMPCUCHKH, HpI/I6J'II/I3I/IT€J'IHI/I OLCHKH H
MpCAINOJIOKCHUA, KOUTO BIUAAT BbPXY CTOMHOCTTA HA OTUYECTCHUTE aKTHBU K NnacuBU, U OMIOBECTABAHCTO HAa YCIIOBHU
nmaCMBM KbM JlaTaTa Ha OT4YCTa 3a (bPIHaHCOBOTO CbCTOSAHUEC, KAKTO U BBPXY OTUCTCHUTC INMPUXOAU U PA3XOAU 3a
nepuoaa. HCCI/IprHOCTI/ITC, CBBbp3aHU C HAIIPABEHUTC MNPCAIIOJIO0KCHUA U HpI/I6HI/I3I/IT€HHI/I OLICHKHA Ouxa MOrIn Ja
J0BCOaT a0 (baKTI/I‘-IeCKI/I pe3yiTaTt, KOUTO Aa H3UCKBAT CHIICCTBCHU KOPCKUHU B 0aJaHCOBUTE CTOMHOCTH Ha
CbOTBCTHUTC aKTUBU WUJIU MACUBU B CJICABAII OTYCTHU NEPHUOJIU.
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IIpenenku

[Ipn mpunaraseTo Ha BB3NPHUETUTE CIETOBOJHH MOIUTHKH, PHKOBOJCTBOTO Ha J[py’KECTBOTO € HANIPABWIIO CIICAHUTE
MPEIEeHKH, KOUTO NMaT Hal-ChIIECTBEH e(heKT BPXY CyMUTE, IPU3HATH BB (PHUHAHCOBHS OTYET:

Heommenumu aneasxcumenmu no onepamueeH JTUu3uHe —,Z]pygfcecmeomo Kamo JusuHzonoayvamen

JpyXecTBOTO € CKIIOYMJIO JIOTOBOPH 3a JIM3WHI Ha aBTOMOOWIHM. PBKOBOACTBOTO cuWTa, 4e ThH KAaTO BCHYKU
CBIIECTBEHU PUCKOBE U H3TOOHM OT COOCTBEHOCTTA BBPXY TE3HM aKTHBHU ce IoeMar oT JIpy»KecTBOTO, HOTOBOPHUTE Ce
TpPEeTUpaT KaTo PHHAHCOBO-OOBBP3aHH.

Husecmuyuonnu umomu
HNHBeCTUIIMOHEH UMOT € UMOTHT (3eMsTa WU CTPajaarta), IbpKaH MO-CKOPO 3a MoJydaBaHe Ha MPUXOIU OT HAEM HIIU
3a yBeJIMYaBaHe CTOMHOCTTA Ha KallHuTajla, WU U 3a ABETE, OTKOJIKOTO 3a:

(a) u3nos3BaHe MpU MPOU3BOJCTBOTO MIIM TOCTABKATA HA CTOKU MJIM YCIYTH WIH 332 aIMUHHCTPATUBHU LICIIH; WIH
(6) mpoaxx6a B paMKuTe Ha OOMUYAiHATA HKOHOMUYECKA JCHHOCT.

VHBECTHIMOHHNUTE MMOTH Ca IPEICTAaBCHH 10 UCTOPHUYECKa I[IeHa, HAMAJICHa ¢ HA4uMCIICHATa OT IPUI00MBAHETO MM
amoprus3auus. Ha roaumHa 6a3a uctopudeckara IeHa ce CpaBHsBa CbC CIpaBeUinBaTa croiHoCT. CrpaseyinBara
CTOMHOCT € 0a3upaHa Ha JAEHCTBAIM Na3apHU I€HHM, KOPUIMPaHM, MPU HEOOXOAMMOCT, C Pa3lIMKUTE B THII,
MCCTOIIOJIOKCHHUEC WJINM CBCTOSAHUC Ha CHeHI/I(bI/I‘-IHI/IH aKTuB. AKO I/IH(I)OpMaLII/IHTa HC € HaJIM4YHaA, prnaTa H3I10JI3Ba
AITCPHATUBHU METOAU 3a OILICHKA, KaTO TCKYIIN LCHU Ha no-cna6o AKTHUBHU Ia3apu Wi JUCKOHTUPAHU IMPOTHO3HU
Mapu4yHu MOTOLIH.

Ipubau3UTeTHN OLIEeHKH M MPeII0JI0KeHH s

OCHOBHHTE MpCAOJIOKEHNA, KOUTO Ca CBBpP3aHU C 6']),[161].[1/1 U Apyru OCHOBHM M3TOYHHMIHN Ha HCCUTYPHOCTU B
HpI/I6J'II/13PITeJ'IHI/ITe OIICHKUW KbM OTYETHATa Aara, W 3a KOUTO CHUICCTBYBA 3HAYUTCJICH PHCK Ja AOBEAAT 10
ChIIECTBEHU KOPEKIHUU B 0aJaHCOBUTE CTOMHOCTU HAa aKTUBHUTE M IIACHBUTE Mnpe3 ciieaBalud OTYETCH MEPUo, ca
TMMOCOYCHHU IMO-A0JTY:

Tlonesnu srcusomu na umomu, Mawuru U CbOpPvICerUsl, U Hemamepuainu akmueu

DHHAHCOBOTO OTYUTAaHE Ha HUMOTHUTE, MAIIUMHUTE HW CBHOPBIKCHUATA, W HCMATCPUAJIHUTC dAKTUBU BKIIHOYBaA
H3II0JI3BAHETO Ha HpI/I6J'II/ISI/ITGJ'IHI/I OLCHKHU 3a TCXHUTEC OYAaKBAHU ITOJIE3HHU KUBOTHU U OCTATBhYHHU CTOﬁHOCTH, KOHUTO
Cce 6a31/1paT Ha MPCHCHKH OT CTpaHAa Ha PbKOBOJACTBOTO Ha ﬂpy)KeCTBOTO. HH(bOpMaHHﬂ 3a IIOJIC3HUTEC KMBOTHU Ha
HUMOTH, MalllUHU U CbOPBIKEHUA U HA HEMATCPUAITHUTE aKTUBU € MPEJICTABCHA B Benexka 2.2.

3. Bejie’KKH KbM MeKIMHHUA GUHAHCOB OTYET.

1. IPUXOAHU OT MPOJAXKBHU 31.3.2014 31.3.2013

XUa. Jie. XUj. 6.

IIpuxoou om npooadicou:

IIponax6a na GPS ycrpoiicTBa 82 73
BanancoBa cToifHOCT Ha IPOAAJICHUTE CTOKH (69) (65)
Ieuasba ot mpoaax6a HA CTOKH 13 8
IIpuxoau ot GPS norucruka 178 188
IMpuxonu ot GPS oxpana 52 67
IIpuxonu ot Apyru yciyru 2 4
OO0 Npuxoau OT ycJayru 232 259
BpyTHa neyaJi6a 245 267
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2. PA3XO/I1M 3A MATEPHUAJIN

Oduc koHCYMaTHBU
JHpyru marepuaiu

Oo6mr0:

3. PA3XO/IX 3A BBHIIIHU YCJIYI'H

JlaHpIu U TakCH

Exkcnnoararus Ha ciy>keOHH aBTOMOOWITH
3acTpaxoBKH

NudopmannonHo obcityxBaHe
Komucnonnu

Kypuepcku yernyru

Momnrax, nemonTax Ha GPS ycrpoiicTBa
Haemu

Commanan/IIpencraBurennn

Pexnama

CodryepHa moaapmKKa

Jpyru BEHIIHA YCIYTH

O6mmo

4. PA3XO/I1 3A IIEPCOHAJIA

Texyiy Bb3HArpaXKeHUs
BHockH 110 COLIMAIHOTO OCUTYpSIBaHE

O6mmo

5. PA3XO/1 3A AMOPTUM3AIIUA

Mamwvan 1 o6opyaBaHe
TpancnopTHu cpeacTBa

Hpyru
Codryep/IIpaBo Ha on3Bane Ha codryep

O6mo

6. IPYI'U PA3XOJIU

Hpyru pasxonu
O6wmo

7. PUHAHCOBHU IMTPUXOJU/(PA3XOAN), HETHO

31.3.2014 31.3.2013
XUJ. J16. XUJl. J16.
4 3
2 5
6 8
31.3.2014 31.3.2013
XUJ. J16. XUJ. J16.
1 2
3 3
1 2
41 44
8 7
1 1
4 2
41 41
5 1
6 7
28 52
3 13
142 175
31.3.2014 31.3.2013
XUJ. J16. XUJ. J16.
82 81
14 14
96 95
31.3.2013 31.3.2013
XUJ. J16. XUJ. J16.
1 2
7 8
10 5
4 4
22 19
31.3.2014 31.3.2013
XUJ. J18. XUJ. J186.
31.3.2013 31.3.2013
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KBbM 31IMAPT 2014 r.

QuHaHco8U npuxoou, no 8udoge:
[puxoau OT TUXBH

O0wmo punaHcoBU NpUxoOAN:

QuHancosu pazxoou, no eudose.
Pa3xonu 3a nuxsu
BanyTHu KypCOBH pa3iuKu

O0mo puHaHCOBU pa3xoau:

PE3YJTAT OT ®UHAHCOBA JEMHOCT

8. PA3/IXO/IU 3A IAHBIU

OTCpO‘IeHI/I " AJITCPHATUBHU OJaHbIU

OO0 oTcpoYeHH JaHBUU

XU. 118. Xui. 118.

154 160

154 160

170 170

- 1

170 171

(16) (11)

31.3.2014 31.3.2013

Xu. 8. Xui. 118.

OtcpouennsT ganbK 3a 2013r. mpeacraBinsiBa 0OpaTHO NMPOSIBEHA BPEMEHHA Pa3IMKa BBPXY BB3HATPAKACHHS 32

M.12.2012r., u3nnarenu B M.01.2013r. CraBkara Ha kopropaTuBHuUs 1aHbK € 10%.

9. MAIIMHA, CBOPBKEHUA "
OBOPY/IBAHE

OtueTrHa cTOiiHOCT:

Canmo xeM 1 Anyapu 2014r.
IlocThnnnu

Ornucanu

Canpno kpm 31 mapt 2014r.

AMopTH3anus:

Canmo xeM 1 SAnyapu 2014r.
Hauuncnena

Ornucana

Cannmo xpm 31 Mapr 2014r.

Banancosa croiinoct kbM 1 SInyapu 2014r.

BanancoBa croiiHoct kbM 31 Mapt 2014r.

Mammnmn,
CHOPBKCHUS, TpancopTHI

obopynBaHe cpencTBa Hpyru Oomo
Xui. Ji8. Xu. Ji8. XUl 8. XUl 8.

181 89 310 580

(64) - (5) (69)

117 89 305 511

(176) (32) (212) (420)

@ () (10) (18)

64 - 5 69

(113) (39) (217) (369)

5 57 98 160

4 50 88 142
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10. HEMATEPUAJIHU AKTUBH

OT4eTHA CTOHHOCT:

Canpo xbM 1 SAnyapu 2014r.
IMoctenunm

Ortnucanu

Caago kpm 31 mapt 2014r.

AMopTH3anus:

Canmo xeM 1 Anyapu 2014r.
Hauncnena

Ornucana

Caapno kpm 31 mapt 2014r.

BanancoBa croiinoct kbM 1 SInyapu 2014r.

BbanancoBa croiinoct kbM 31 Mapt 2014r.

11. TBPITOBCKH U IPYT'U BBEMAHUA

Texywju mvpeo6cKu u Opyau 83eMaHus
B3emaHus OT KIIMEHTH ¥ JOCTAaBYHIU
Cbae0HU U IPUCHACHN B3EMaHHUS
Hpyru B3emanus

IIpennnartenu pasxoau

OO0 TeKyiy ThbProBCKHU U APYTM B3eMAaHUS

12. OTCPOYEHU JAHBYHU AKTUBHA

3ary0u OT MUHAIU TOTUHH

Perynupane Ha ciabara KamuTaIu3amnus
OTnrcanu HeChOMpacMH B3eMaHHs
Oo6mo

13. MATEPUAJIHU 3AITACH

Codyep/
[IpaBo 3a mon3BaHe
Ha coTyep

XUj. 6.

90

(29)

61

(78)

(4)
29

(53)

12

31.3.2014 31.12.2013
XUJl. J18. XUJ. Ji6.
415 459
58 47
16 1255
4 4
493 1765
31.3.2014 31.12.2013
XUJl. J118. XUJ. 116.
50 50
5 5
2 2
57 57
31.3.2014 31.12.2013
XUJl. 118. XUJl. 118.

18



JUKH 1IN EC KOHTPOJI EA]

MHNOACHUTEJHU BEJIEXKKUA KbM MEX/JINHHNUA ®PUHAHCOB OTUYET

KBM 31MAPT 2014 r.
Marepuanu 13 13
Croku 560 569
Oo6uro: 573 582
14. MAPUYHU CPEJCTBA U EKBUBAJIEHTH 31.3.2014 31.12.2013
XU 718. XU 718.
[Napwunam cpencTBa Ha Kaca 253 254
[Mapuunu cpencTBa 10 OAaHKOBU CMETKH 37 33
OO0 mapuYHH CPeICTBA U eKBHBAJEHTH 290 287
15. COBCTBEH KAIIUTAJI 31.3.2014 31.12.2013
XU 718. XUt 18.
OCHOBEH aKIMOHEPEH KaruTai 835 835
Pesepru 2 2
Hepasmnpenenena neyanba oT MUHAJIN TOANHA 222 222
Hemnokputu 3aryou 0T MUHATH TOJAUHA (649) (627)
Texyin pUHAHCOB pe3ynTar nevajba/(3aryba) (38) (22)
O0mo: 372 410
16. BAABJKEHUSI KbM BAHKOBU U HEBAHKOBU 31.3.2014 31.12.2013
OUHAHCOBU NHCTUTYUUHN XUJl. 118. XUJ. J18.
Hemexywu 3a0vuicenus
OOnuraoHeH 3aeM 7823 7823
JoroBop 3a GUHAHCOB JIN3UHT 44 47
7 867 7870
Texywu 3a0vaxcenus
BankoBu 1 Ipyru 3aemu, oBbpApadTH - 1900
JloroBop 3a ¢pUHAHCOB JIU3HUT 13 13
13 1913

Hemexywu 3a0vrcenus no 6ankosu u opyau 3aemu.
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B nHawanoro Ha 2011 rogmna e m3mano obnuranroHHa emucus B pasmep Ha 4 000 o6muranuu Besika o 1 000 eBpo
3a cpok ot net roxuHu mnpu 7,00% roxumniHa nmuxBa. JIuxBara 1mo obiHranuiTa € IiaTuMa Ha BCEKH IIECT Mecela.

Texywu 3a0vadicenus no 6AHKOBYU U OPy2U 3aemMu.

[pe3 nexemspu 2013 roxuHa Jpy’kecTBOTO € mpeaoroBopmiIo kpeaura cu oT UatepHemrsHbI AceT bank AJl mpu
cpamTe ycnosus, pazmep 1 900 xwr.oB. 1 7 % roauiIHa JHXBa ChC CpOK Ha moracsBane 31.12.2014r. 3anoxenn
ca Oe3HAJIMYHM Abp)KaBHU LCHHH KHIKA. KbM aTaTa Ha HACTOSIIMS OTYET KPEOHUTa € MPEICPOYHO ITOTaceH.

17. ThPTOBCKH U JIPYT'U 3A I bJKEHUS 31.3.2014 31.12.2013
XUt 718. XU 718.

Texywu 3a0vascenus

3abIKEeHUs KbM JOCTABYMIIM U KITUEHTH 52 28
3anbpIDKeHUs KbM MIepCOHANa 24 -
3abIKEHUS KbM OCUTYPUTEIIHU NPEeANPUATUSL 7 -
JlaHbYHU 331BIKEHUS 8 38
Hpyru 124 266
[pennmaTenn npuxonn 41 50
OO0 TEKYIH 3aXbJIKEHUS 256 382

18. OmnoBecTsiBaHe HA CBBP3aHM JIHLA

Kpatina komnanus- maiixa
Kpaitnata komnanusi-maiika Ha J{pyxectBoto e Cnernuanusupanu Jloructuunu Cuctemu AJl

Ipeonpusmus c konmpoaro yuacmue 8 J[pyaicecmeomo

Ennonunuen co6ctBenuk Ha kanutana ot 01.05.2010 r. e Cnenuanuzupanu Jloructuunu Cuctemu AJ]

Jlvwepnu npeonpusmus
GPS CONTROL R S.R.L. — PymbHuns — 100%

Jpyau cevpsanu auya

At Tu Copr EOO/, Ipodonuxka EOO/] n Cmaptaer EAJ] ca cBbp3aHM inia, 3am0TO ca MO OOII KOHTPOJ Ha

Crnenuanusupanu Jloructuunu Cucremu AJl.

18.1. BBEMAHUS OT CBbP3AHMU JIMLIA 31.3.2014 31.12.2013
XUt 718. XU 718.

HemeKyu;u B3eMAHUs OM C8bP3AHU TUYA

Crneunanuzupanu Jloructuynu Cucremu AJl 6 835 7 251

TeKymu 63eMAHUsA OM C8bP3AHU TUYA

Crermanmsupanu Jloructuaau Cucremu A/l 43 404

GPS Control R s.r.l. - PymbHust 95 92

At Tu Codpt EOOT - 50

OO0 TeKyIM B3eMaHHS OT CBbP3aHH JIHLA 138 546

18.2. 3AIBJIZKEHUSI KbM CBBbP3AHM JIMIIA 31.3.2014 31.12.2013
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XU, 18. XU 718.
Texywu 3a0ba2CEHUsL KbM C8bP3AHU TUYA
Ait Tu Codpr EOO/L 20 71
IIpodonnka EOO 8 14
OO01I0 TEKYIH MPeANJIaTeHd MPUXOIN: 28 85

Yci10BHS HA CAEJKHTE ChC CBbP3aHM JUlA

[MponaxOuTe Ha M MOKYIKHTE OT CBBP3aHU JIMIA CE M3BBHPIIBAT 10 JOrOBOPEHH LeHH. HeusabkeHuTe canga B
Kpas Ha TOJMHATa ca HeoOe3ledeHH, Oe3IUXBEHHU (C M3KIIOYEHHE Ha 3aeMHUTE) U YPE)KAAHETO MM CE U3BBPIIBA C
MapyyHM CPeJCTBA. 3a B3eMaHMATA OT WM 33bJDKCHUATAa KbM CBBP3aHHU JIMLA HE ca MPEeJOCTaBEHH HIIH TOJIyYSHU
rapaHiuu. /IpyecTBOTO He € U3BBPILIIO 00e3I[eHKa Ha B3eMaHus OT CBbp3anu Juua KbM 31 mapt 2014r. IIpernen
3a 00e31eHKa Ce M3BBPIIBA BCsKa (PMHAHCOBA TOJMHA Ha 0a3a Ha aHAIU3 Ha (GUHAHCOBOTO CHCTOSHHE Ha CBBP3aHOTO
JMIe ¥ azapa, Ha KOMTOo To onepupa.

19. Ilesu ¥ MOJUTHKA 32 yNpaBJieHHe HA (PUHAHCOBHUS PUCK

OcHOBHHTE (I)I/IHaHCOBI/I maCMBM Ha pr)KCCTBOTO BKJIFOYBAT JIMXBOHOCHHU 3aC€MH U IMPUBJIICUYCHU CPCACTBA, U
THPrOBCKU 3aABJIKCHUS. OcHoBHara OeJI Ha TE3U q)HHaHCOBI/I HHCTPYMCHTHU € J1a CC OCUTr'ypH q)HHaHCI/IpaHC 3a
HCﬁHOCTTa Ha I[py)l(eCTBOTO. pr)KeCTBOTO IpUTCIKaBa (1)I/IHaHCOBI/I AKTHBU KATO HAIIpUMEP, TbPrOBCKU B3CMaHUA U
Mapu4yHu CpeaCTBa, KOUTO Bb3HUKBAT IIPAKO OT JIEHHOCTTA.

KoM 31.03.2014r. [IpyxecTBOTO He MpuTEkaBa (GUHAHCOBH MHCTPYMEHTH 33 ThPTyBaHe.

OCHOBHHUTE PUCKOBE, MPOU3THYAIIN OT (PMHAHCOBUTE MHCTPYMEHTH Ha J[py>KECTBOTO ca JMXBEH PUCK, JTUKBUICH
pPHCK, BallyTeH PHUCK M KpeauTeH pHcK. [lonuTukaTta, KOATO PBKOBOACTBOTO Ha JIpyXKecTBOTO mpwuiara 3a
yIIpaBJICHUE Ha TE3H PUCKOBE, € 00001IIeHa M0-101Ty.

Jluxeen puck

JpyXecTBOTO € M3JI0KEHO Ha PHCK OT MPOMSHAa B Ma3apHHUTE JIMXBEHW MNPOLEHTH, OCHOBHO, IO OTHOIICHHUE
KPAaTKOCPOYHHUTE U JBITOCPOYHH CH (PMHAHCOBM ITaCHBM C MPOMEHJIMB (TIIaBaIll) JUXBEH NpoueHT. [lonmuTnkaTra Ha
JlpyecTBOTO € Ja ympaBisiBa Pa3XOAMTE 3a JIMXBU 4Ype3 M3MOJ3BaHe Ha (UHAHCOBH HMHCTPYMEHTH, KaKTO C
(hukcupaHy, Taka ¥ C TJIaBaIl{ JIUXBEHHU MPOIEHTH.

Jluxeuoen puck
EdexTHBHOTO yrpaBiieHHE Ha JTMKBHIHOCTTA Ha J[py»KECTBOTO MPEIIOJIara OCUIypsiBaHe Ha AOCTATHYHO OOOPOTHH
CPEICTBa, MPEIUMHO, Ype3 MOMAbP)KAHE Ha pa3pelicHH KPEIUTHU JHHHA M KPATKOCPOYHO (HHAHCHPAHE OT
CBBP3aHU JTUIIA.

Banymen puck

JIpyecTBOTO M3BBPIIBA MOKYIKMA M MOJyYaBa 3a€MH B UYXKIECTPaHHH BAJyTH — €BpO. bl KaTo BAIyTHHUAT KypC
neB/eBpo e uxcupan Ha 1.95583, BamyTHUAT PHCK, MPOM3THYAI] OT €BPOBHUTE €KCIO3MIINK Ha J[pyKecTBOTO €
MHUHHMAaJICH.

Kpeoumen puck

JIpy’KeCTBOTO THPryBa €IMHCTBEHO C IIATEIKOCIIOCOOHN KOHTpareHTH. Heropara moiuTuka €, 4¢ BCHUKHA KIIUCHTH,
KOWTO JKENasT Ja ThPryBaT Ha OTJIOXKEHO IUIAll[aHe, MOJJIeKAT Ha TNPOLEIypH 3a IpOoBepKa Ha TsIXHATa
iatexocnocobHoct. OCBeH TOBa, caljiaTa MO ThPrOBCKUTE B3EMAHUSTA CE CIEAAT TEKYIIO, B PE3yjTaT Ha KOETO
excro3unusaTa Ha JIpyKecTBOTO MO TPyAHOCHOMpaeMH M HechOMpaeMH B3eMaHMsi He € chliecTBeHa. Hsma
3HAYMTCIIHU KOHIICHTPALMU Ha KpeauTeH puck B JpyxecTtBoro. KpenuTHHAT pUCK, KOHTO BB3HHUKBA OT IPYTUTE
(uHaHCOBM aKkTMBH Ha JIpy»KeCTBOTO, KaTO HANpUMeEp, IAPUYHU CPEACTBA W JAPYrM (PUHAHCOBH AaKTHBH,
MpeJICTaBJIsIBa KPEAUTHATA SKCIIO3HUIUATA Ha J[py»KeCTBOTO, MpOU3THYAIA OT BE3MOKHOCTTA HETOBUTE KOHTPATCHTH
Jla HE M3IBJIHSIT CBOUTE 3aIbJKCHUS.
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MakcuManHaTa KpeIquTHa eKCIO3ULus Ha [[py>KecTBOTO MO MOBOJ Ha NMPU3HATHTE (DMHAHCOBH aKTHBH, BB3JIH3a Ha
CHOTBETHATa UM CTOMHOCT IO 0TYeTa 3a (MHAHCOBOTO ChcTosHME KbM 31 mapT 2014 1.

Ynpaenenue na kanumana

OcHOBHaTa 1€l Ha YIpaBJICHHETO Ha KamnuTajia Ha JIpy»KecTBOTO € Jja ce OCHI'YypU CTaOWIIEH KPEIUTEH PEHTHHT U
KaIlMTaJIOBU MOKA3aTeJH, C OIJIe]] IPOABIDKABAIIOTO (PYHKIMOHUpaHe HAa OM3Heca 1 MaKCUMH3UpPaHe Ha CTOMHOCTTa
My 3a aKI[HOHEPHTE.

JlpyXecTBOTO ympaBiisiBa KanuTajoBaTa CH CTPYKTypa ¥ sI W3MEHs, ako € HeoOXO0AWMO, B 3aBUCHMOCT OT
NPOMEHHTE B MKOHOMHYecKuTe ycioBus. C orjiel Moaabp)kaHe WIM NMPOMSIHA Ha KaluTajoBaTra CH CTPYKTYpa,
JlpyXecTBOTO MOJKe Jia KOpUrHpa M3IUIAIaHeTO Ha JAWBUJCHTH Ha aKIMOHEpUTE, Ja M3KYIH 00paTHO cOOCTBEHH
aKIUH, 1a HAMAJIA WM yYBEJMYN OCHOBHHS CH KalUTal, 0 pemeHne Ha akmuoHepute. IIpe3 2013 r., kakTo u mpe3
2014 r., HIMa TIPOMEHHU B IICTTUTE, NOJIUTUKHATE M IPOLECUTE IO OTHOIICHHE HAa YIPaBICHUETO HA KamuTaja Ha
HpyxecTBOTO.

20. ®DUHAHCOBH MHCTPYMEHTH
CrnpaBeauBM CTOHHOCTH

CHpaBeI[J'II/IBa CTOMHOCT € cymara, 3a KOATO CAUH CI)I/IHaHCOB HHCTPYMCHT MOKE Ja 6”[»,[[6 Pa3sMCHCH WJIN YPEACH
MCKAY I/IH(I)OpMI/IpaHI/I 1 JKCJIACIIU CTPAHU B UCCTHA CACIIKA MCIKAY TAX, U KOATO CIIYKU 34 Haﬁ-z[061>p HWHAWUKATOP 34
HCTOBATa Ma3apHa [ICHA Ha AaKTUBCH I1a3ap.

JlpyecTBOTO ompesielsi ClpaBeABaTa CTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH Ha 0a3a Ha HaJlMuHATa Ma3zapHa
HHpOpPMALIUSA I aKo HsIMa TakaBa, 4Ype3 MOAXOJSAIIM MOAeaH 3a olleHka. CrhpaBeanuBaTa CTOHHOCT Ha
(hvHAHCOBUTE WHCTPYMEHTH, KOMTO C€ THPTyBaT aKTUBHO Ha OpPTaHW3WpaHU (HUHAHCOBU Ma3zapH, C€ OMpeneNs Ha
0a3a Ha KOTHpaHUTE IIEHH ,,KyllyBa’ B Kpas Ha TocienHus paboTeH JeH Ha oTdeTHHs mepuoj. CrpaBemnuBaTta
CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, 32 KOUTO HJIMAa aKTMBEH Ia3ap, ce OINpesels dpe3 MOAEH 3a OoleHKa. Te3n
MOJIENIN BKJIFOYBAT HM3IIOJI3BAHE HA CKOPOITHH Ma3apHU CICIKH MKy HHQOPMHUpPAHU, YSCTHU H KEJAelld CTPaHH;
W3I0NI3BaHEe Ha TEKyIlaTa CIpaBeIIUBa CTOHHOCT Ha JIPYT MHCTPYMEHT, CbC CXOIHH XapaKTePHCTUKH; aHAIU3 Ha
JTUCKOHTHPAHUTE TTAPUYHU ITOTOIH WM JPYTH TEXHUKH 3a OIICHKA.

PrroBonctBoto Ha L, Jku Ilm Ec Kontpon” EA]] cumra, 4e cmpaBemamBHTE CTOWHOCTH Ha ()HHAHCOBUTE
MHCTPYMEHTH, KOWUTO BKJIIOYBAT NMApUYHHU CPEJACTBA M KPATKOCPOUHH JIETIO3UTH, THPTOBCKH M JAPYTH B3E€MaHUs,
JMXBOHOCHM 3a€MH M TIPUBJIEYEHH CPEACTBA, THPTOBCKU M JPYTH 3aJb/DKCHHS HE CE€ OTIMYAaBaT OT TEXHHTE
0aJaHCOBU CTOMHOCTH, OCOOEHO aKo Te ca C KPaTKOCPOUEH XapaKTep WIM NPHIOKHMHTE JHXBEHH MPOLEHTH ce
MPOMEHSIT CIIOpe] Ta3apHUTE YCIOBHSI.

21. CpOuTHA cjIed 1aTara HA 0TYeTa

Ha CsBersr Ha Jupexroputre Ha [xu IInm Ec Kontpon EAJ] He ca U3BECTHM ApPYrd BaKHU WM CHIIECTBEHU
CHOMTHSI HACTBITWIIN CJIE]] JaTaTa Ha NPUKIIOYBAHE HA OTYETHHS HEPHOI.

Jata: 15.04.2014r.

Wnusu unes
M3n.Jupexrtop
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