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PYTNIA XONOWHIL  HEHT P+
HpHnoxeHHs KuM roguiex KOHCOMMAHpaH duHAcoB oTveT kbM 31.12.2014 r.

1. HHOOPMAIIUA 3A T'PYIIATA

[pynata Xonmuur Lentsp (I'pynata) BKAKO4BA IpykecTBO-Maitka W ABe ABlLIEpHHU
ApyxecTso — Heasixumu morn Codus ATICHUI] u Open — Pazrpan AJ]

JApykeeTBO-MakiKa
Xonaunur “llentsp” AJl no crosta oprauyecka dopma e akuuoHepHo APYKECTRO,
peructpupano B CTapo3aropcku oKpbKEH Chyl 1o (upmedo neno 2181/1996 r.

Cenanuuiero Ha ApyxecTBOTO € B PenyGnuka Benrapus - rp. Codus, Sya. Mpodecop
LlgeTan Jlazapos Ne 13.

Ablnepuu apyxecrsa
KoM 31.12.2014 r. abmepuure ApyxecTsa 8 [ pynarta ca:

HEIABUXHUMH HMOTH CODUS AJICHL] - ppyxectBO cbe  crnenmanna
WHBCCTUIMOHNA Lie, perucTpupato B Bwnarapus B Cotuticku TPAACKH CbA, 1O ¢.a.
12625/2006r., EMK: 175163724 c¢be cenanmme u anpec Ha ynpasnenue - rp. Codus, 6y
Ipodecop Lpetan Jlazapor Ne 13;

OPEJI - PA3IPAIl ALl - 4KIIHOHEPHO JPYXECTBO, PEFMCTPHPaHO B Buarapus s
BapHewcku paiionen cba, no ¢.1. 582/2003 r., EUK 116003604 ChC CCHAMILE M aapec Ha
ynpaiieHue - rp. Bapna, “ya. [lap Cumeon I Ne 31

1.1.Co6cTReHOCT H YnpaBieHHe Ha APYXKECTBOTO-MAliKa

Xonmuur Uenrep AJ] e nybanuno APYKECTBO CBLIVIACHO 3aKOHa 3a Ny6IHUHO
NpeAsarale Ha LeHHU KHUXKA.

Kem 31.12.2014 r. pasnpesencHuero Ha AKUMOHCPHHS KAlMTaNl Ha APYKECTBOTO -
MaiKa e KaKTo cieqsa;

%
Hosa Uupyctpuansa Komnanua AJf 33,18
Hpyru HOJI 27,66
Du3nyecKH THLa 39,16

Hpy:ecTBoTo-Malika uMa ce ynpapnsea u IPEACTABIIABA OT M3MBHUTENHHSA AUPEKTOP
Hsan CrosHoe Spkos ¢ ETH: 6101286948.

CobBeTa Ha AHPCKTOPHTE C€ CBCTOU OT CNEIHHUTE YJICHOBE:

Anexcananp Togopos [lees EI'H:8303116520
Mas Awnrenoga Ilerposa EI'H:7305276314
Hean CrosHop Spkos EIH:6101286948



I'PYIIA XOJIOUHI , LIEHTBP+
[TpunoxeHus KoM roamieH KOHCOM/Mpan duHacos otdeT kbM 31.12.2014 T,

1.2. Crpykrypa na I'pynara

KbM 31.12.2014 r. crpyktypara Ha Tpynara BKIIOYBA APYMKeCTBO-Maika XOmmguHr
Lentbp Al m cneanvre apyxectsa:

31.12.2014 31.12.2013

Jviiepuu apyxkecrra Y yuactue % yuacrue
HEJABWUXHUMHW UMOTH CODUSL

AJICHL] 95.100  100.000
OPEJI - PA3I'PAJT AJl 95.295 -

[IpeameTsT Ha aelHOCT Ha ApysecTBaTa OT rpynara € KakTo cicapa:

Xosanr “lentip” AJL

[IpunobuBane, ynpaeneHde, oueHka wu npogaxba Ha yvacTusi B OBarapcku u
HYKACCTPAHHH NpyXKecTBa, (uHAHCHpaHe Ha ApyxKecTBata OT CTPYKTypaTa Ha XOJAMHra,
npuaocduBaHe, ynpasiaeHUe, OLeHKa U pojak6a Ha NIMLEH3HH 32 U3NON3BAHE HA TTATCHTH Ha
APYKECTBA, B KOUTO YYACTRA.

» L Heapmwrnma UmoTn Codnn” ACHI

WHBecTHpane Ha napuuHM cpeacTsa, u30panu upez usgasade Ha 1K, B HeARMKUMMU
UMOTH (CEKIOPHTH3ALMA HAa HEABHXHMHM HMOTH) NOCPEACTBOM MOKYNKA HAa MpaBo Ha
COOGCTBEHOCT M IIPYTH BELLHHM NpaBa BbPXY HeABHKHUMH HMOTH, M3BBPIIBAHE HA CTOSKH H
nofioGpeHns B TAX, ¢ LEN NPeJOCTABSIHETO MM 3a YNPaBICHHE, OTAABAHE TIOJ HAEM, JTH3HHT,
apenjia W/unu npoaax6ara um

* Open—Pairpag AJI
lloxynko — nponax6a Ha cToku W apyru BEIIM, B MbpBOHAYAJEH, MNpepaboTeH H
00paboTeH BHJ; Mpoax6a Ha CTOKH COBCTBEHO MPOU3BOJICTBO; THPrOBCKO MPEACTABUTEICTRO
H TIOCPEIHUYECTBO; KOMMCUOHHH, CIIEIWLMOHHH U NIPEBO3H CAEKH, CKNAI0BH H JHUEH3HOHHH
CACJIKH; CTOKOB KOHTDOJ; TYPMCTUUECKH, PEKJIAMHH M ApYru YCIYrH; OTAaBaHe Mo Haem;
[IOKYIIKA, CTPOEK M 003aBeKIaHe HA HEABHKUMHM UMOTH, C LE 1npojaxoa

CpenHocMCLYHHAT Gpoii Ha nepcoHana Ha rpynara keM 31.12.2014 r. e 13 paboTHuuK
H CIYXHTENH 1 9 KIHOHOB YNIPaBICHCKH NEPCOHAI.

2, OCHOBHH ITOJIOKEHHSA OT CUETOBOJHATA IIOJIMTUKA HA
I'PYHATA

2.1. ba3a 3a cheTaBsHe Ha KOHCONHAHPAHHUA (PMHAHCOB OTUET

lonuuHuAT koHCOMMMpaH (buHaHCOB oTyeT Ha XonaMH Llearep AJ] € m3roreen s
CLOTBETCTBUC € M3UCKBAHUATA HA BCHUKH MeXIyHapoaHH CHETOBOIHH CTAHIAPTH , U3DAACHU
oT KomuTera 33 MeXAYHAPOAHH CUYETOBOIHH CTAHAAPTH H [PHETH 3a NPUIOKEHHE OT
Epponeiickua  cploz (MCC). Kwem 31.12.2014 r. MCC BKIOYBAT Mexkaynapoauure
CHETOBOIHK CTaHAapTH, MeXAyHapoaHHTe cTaHaapTH 3a bHHAHCOBH OTUYeTH (MCD0),
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[IpuaoxkeHus KbM rouiIeH KOHCOMUANpaH (BHHACOB oT4eT KhM 31.12.2014 r.

Toakorannata na IlocToaHHMS koMuTET 32 pazacHeHns u TwiakoBanusaTa Ha Komutera 3a
pasachenus Ha MC®O. Komutersr 3a MCC mpeuspasa €XETOAHO CTaHIapTHTE WU
PasACHCHHATA KbM TSX, KOMTO ciea oj00pasaHe oT EBpomeiickms cwbioz ca BAHIHK 3a
FOANHATA, 32 KOATO ca n3paneHH. lonsama vacT or Tax obave He ca npusiokumu 3a AciHOCTTa
Ha IPYKECTBOTO NOPaAH CICUHPHUHUTE BLIIPOCH, KOUTO Te TPETHpAT.

PbroBozcTBOTO Ha rpynata ce e cLOGPA3NI0 ¢ BCHUKH Tezu CYETOBOAHH CTAHAAPTH U
PasACHCHUA KbM TAX, KOMTO Ca NPUTOXHMHM KbM JelfHOCTTa Ma rpymara w ca pHETH
O(pHUMANHO 3a APUIOKEHHE OT EBponeiickns chios KbM AaTara Ha M3roTBAHE HA HACTOAINMSA
KOHCONMUAHPaH (MHAHCOB oT4eT. OT BLINPHEMAHETO Ha Te3N CTAHJAPTH /WM THIKYBAHUA, B
CH1a 3a TOUIIHAS NEPHOA 3aro4Ball Ha | aHyapu 2014 r., He ce HanaraT 3HAYUMM NPOMEHH B
CYETOBOHATA NOJIMTUKA HA APYKECTBOTO.

OcBeH TOBa PLKOBOACTBOTO Ha IpynaTa He CYHTA, Ye e HCOOXOIUMO 71a ONOBECTABA B
FOMMIIHMA  KOHCOMAMPAH (DMHAHCOB OTHET HAUMEHOBAHMETO HA Te3u Mexayunapoauu
CHETOBOARM CTAHIAPTH H PA3ACHEHHUST KbM TSX, B KOUTO €A HAaNPaBEHH NIPOMCHH, OTHACAUIH Ce
A0 npunaraHeTo UM npes 2014 r. v B Gbaeune, 6e3 Te ga ce oTHacaT JI0 HEroraTa JIeHHOCT.
[loapoGuoto unTHpane Ha HaUMeHOBAHMATA Ha CTaHIAPTHTE H PA3sACHEHHMATA KbM THAX, KOUTO
HE €€ npunarat B IEHHOCTTA Ha JPYXKECTBOTO, OM MOINIO fa A0Bede IO HepasbupaHe u 710
NOABCKIAHE Ha MOTPeGHTENHTE Ha MHGOPMALMA OT HACTOSIIHA KOHCOIMIMpPaH (DMHAHCOB
OTHET.

ApysecTBOTO - Maika - Xomunr Lienrsp A/l BB3IPUEMA 3a TLPBH ITBT MpeMurHaBaHero ot HCC
kM MCC npes 2011 r.

2.2. Ilpunoxknma mepHa 6aza

Hactoswusat roamen koHconuampan (MHaHCOB OTYeT € H3roTBEH NpH cnaspaHe Ha
TPUHLMMA HA MCTOPUYMECKATA LUCHA, MOAM(HUMPAH B ONpENeNeHH ClIyYaH ¢ MPecilcHKA Ha
HAKOH akTHBHM W NAcHBH 0 TAXHATA CIIPaBeAIMBA CTONHOCT KbM Kpas Ha OTYETHHS NEPHOZ,
AOKOJIKOTO TOBA CE M3HCKBA OT CHOTBETHHTE CUETOBOJHH CTAHAAPTH U TasH CTORHOCT MOXe Ja
Objie D0CTOBEPHO YcTaHOReHA. [TON06HH OTKIOHEHHS OT MIPHHIIMIA HA HCTOPHUYECKATA 1IeHa ca
OMOBECTCHN NpPU ONOBECTABAHC HA CYECTOBOJHATA MMOJMTHKA HA CHOTBETHMTE MECTA MO-
HataTeK. Bewuku fannm 3a 2014 1. w 2013 1. ca NPEJACTABEHH B XHMILJIB., OCBEH aKO He €
IOCOUEHO ApYro. JoXoAbT Ha €HA AKLIMA Ce H3YMC/IABA B JeBa.

2.3, Nepuunnun

Apyscecmeo-maiika - ToBa € ApYNECTBOTO, KOETO NPUTEXABA KOHTPOIA BBPXY
CTOmMaHCKaTa W (PMHaHCOBAaTAa MONMTHKA W JCHHOCT Ha ABLUIEPHUTE JIpYHKECTBA ypes
TIPUTEHAHUETO HA MoBeHe 0T 50% OT NAN10BETE B KANKHTANIA UM /MM NPaBaTa HA FAC.
HpyxecTBoro-Matika e Xonauir Uentsp AJl, Bunrapus.

Aviiepnu opyscecmea - IpyXecTea, B KOUTO APYKECTBOTO-MalKa, NPAKO UM KOCBEHO
npurexkasa noseue ot 50 % or nmpasata Ha rimac B OBmoTo ¢u0panye H/WiIK npaBoro na
HA3HAuaBa YNPABUTCIIHU OPraHW /UMK YrpaBuTen/ m Moxe Na ynpakHspa KOHTPONl BbpXy
TAXHATa (MHAHCOBA M OMEpaTMBHA AOMMTHKA. AbIEpHHTE ApyKecTBA C& KOHCOMMAMpAT OT
7laTaTa, Ha KOATO CHEKTUBHHUAT KOHTPOJL € PHAOGHUT OT rpynata u CIHMPaT 1a C& KOHCONUAMPAT
OT AaTata, Ha KOATO Ce MpHeMa, 4e KOHTPONBT CE MPeXBbpis M3BLH rpyhiata. 3a TAXHATA
KOHCONUNalKs Ce U3MOJ3Ba METOALT Ha MBJIHATA KOHCONMAALHS.



I'PYIIA XOJIAUHI , IEHT P+
TTpunoxxeHust KbM roguiues KOHCONUANpaH GprHacoB oTyeT KeM 31.12.2014 T,

Acouuupano opyycecmso e Takopa JIPyKECTBO, B KOETO MHBECTHTOPBT (KOHKPETHO -
APYKECTBOTO-MaHKa) YNPaKHABA 3HAYUTENHO BIHSHHE, HO KOETO He NPEICTABNABA HUTO
ABIIEPHO APYIKECTBO, HUTO CHBMECTHO JIPYIKECTBO Ha HHBECTHTOPA.

3HaUMTENHO BIMSHHE € NPABOTO HA yHacTHe NMPH B3EMAHETO HA PELLCHHS, CBbP3aHU
duHancoBaTa M ONEpPaTHBHATA HONMTHKA Ha NPEANPHATHETO, B KOCTO € WHBECTHPAHO, HO HE €
KOHTPOIl WM CLBMECTCH KOMTPON BBLPXY Tasd NOMHTHKA. OO6HYaliHO TO e Hanmue npu:
TIPHTCIKABAHE, MPAKO UM KOCBEHO OT CTPaHa HA HHBECTHTOPA Ha IA/I0BE (axkumuu) ot 20% no
50 % OT KanuTana Ha JPYXECTBOTO, B KOETO e MHBECTUPAHO W/HIIM y4acTBa B Mpoleca Ha
B3CMAHC HA PEHICHHE 10 OTHOLUEHHE IIOJIMTHKATA HA JIPYKECTBOTO, B KOETO & HHBECTHPAHO,

ACOUMMpPAHOTO APYKECTBO €€ BKIOYBA B KOHCONIMANUPAaHHA (PHUHAHCOB OT4YET Ha
Fpymara kato ce npuiara MeTobT Ha COGCTBEHHA KAMMTAI - OT JATATA, HA KOSTO & MPUAOBHTO
SHAUNTCIHO BIMAHUC OT MHBECTUTOPA (KOHKPETHO - APYIKCCTBOTO-Maiika) u cnHpa ja ce
BKJIIOYBA HPC3 TO3W METO/ UIM OT JaTaTa, KOrdaTo JPYKECTBOTO ce TpaHChOPMHpPa B ABLIEPHO,
HIM OT faTaTa, Ha KOATO C€ NPHEMa, Y€ 3HAYNTEJIHOTO BIUAHHE ¢ [PEXBBPICHO OT
WHBECTHTOPA Ha TPETH JIHLA.

2.4. [IpAHIHIH HA KOHCOMNIALMATA

Konconuaupanuat GpuHancoB oTdeT BKIIOYBa GUHAHCOBHTE OTYETH Ha APYHKECTBOTO-
Malika M ObIUEPHHTE APYKECTBA, M3rOTBEHM KbM 31 AEKEMBpH, KOATO AaTa € fgartara Ha
MEXAMHHMA (PMHAHCOB OTHET Ha IpynaTa.

QHHAHCOBHTE OTHETH Ha ABLIEPHHTE APYKECTBA 32 LICJHTE Ha KOHCONMAAUMATA ca
M3TOTBCHH 32 CBLIMS OTUETEH NEPHOJ, KAKTO TO3H Ha APYKECTBOTO-MaiiKa 1 NPH NpUnaraxe Ha
CAMHHA CUETOBOAHA NoAMTHKA. Tam KBAETO e HEOGXOAMMO ca Hanpasenu MPOMEHU BLB
(GUHAHCOBHTE OTHETM HA ABILEPHHTE NPEANPUATHS C L CYETOBOAHHTE MM TMOJMTHKH A
OBbAaT ChIIOCTABMMH C TE3H HA Ipynara.

B koHCOnHIMpanus (HHAHCOB OTHET, OTUETMTE HA BKIIOYEHHTE JBUICPHH IPYKECTBA
Ca KOHCOJIMAMPaHU Ha Basa Ha METOA —IIbJIHA KOHCOJM/ALIUA, pea no pen, Karo ¢ npunarasa
YHH(UUMPaHa 33  CBINECTBEHMTE OGEGKTH CUETOBOJHA [IOJMTHKA HusectHunnure Ha
APYKECTBOTO-MAHKA €A €NMMHMHHPAHW CPeuly f1eNa B COBCTBEHMS KANWTAN Ha AbLIEPHUTE
ApYKECTBA KbM JaTaTa Ha npujaoGueaHe Ha KOHTPOU. BwTpemwHorpynosute OliepalMu U
PasuCTH €A HAaNDLIHO C/IMMHMHHPAHM, BKIL. HEPEAIH3UPAHATA BBTPELIHOIPYIIOBA Mevanta Wi
3aryba. OryeTen e W eeKTHT Ha OTCPOUCHHTE JAHBIM NpH  TE€3W  eTUMUHHpALIU
KOHCOTMAALMOHHH 3aIlHCBAHMUA.

OT KoHcOMMAMpaHUS (GUHAHCOB OTHET ce M3KITIOUBA ABIIEPHO APYKECTBO, KOraTo
ApYKECTBOTO-MakKa 3aryGH BIACTTa 1a YNpap/isBa PUHAHCOBATA My K OMEepaTHBHA MOJNTHKA-
npH npopaxba min jpyra dopma Ha 3aryba Ha KOHTPOI. 3ary6a Ha KOHTpOn Moxke 1ga
BB3HHKHE C MK Ge3 IpOMaAHa B aGCOMOTHUTE MAH OTHOCHTETHU HUBA HA COBCTBEHOCT.

Hsnosete Ha ChAPYKHULIM-TPETH JIMLA, U3BbH TE3U HA 4KLHOHEPHTE Ha J[PYIKECTBOTO-
MakKa, ca NOCOYEHM CaMOCTOATENHO B KOHCONHIMPAHHA OT4eT 3a (MHAHCOBO ChCTORHME,
OT4ETa 3a BCEOOXBATHMS [IOXO/ M OTYETA 3a NMPOMEHHTE B COGCTREHMS KANMTAN Karto
HEKOHTPOINPAINO y4acTHe., HEKOHTPOAMPAILOTO y4acTHe ce OoLeHARA 1o NPOTIOPUUOHATHHS
A4l Ha HEKOHTPONMPAIUOTO YYACTHE B pPasTPaHHMMMMTE HETHH AKTHBM Ha IBILEPHOTO
APYKCCTBO W CBALPHKA CyMaTa Ha Je/la HAa ChAPYKHHUMTE-TPETH NHLA KbM 1aTata Ha
KOHCOMMAauuMATa 33 MHPBM NBT B CHPaBEATHBATA/HAMEPECHATA CTOMHOCT HA BCHUKH
PasrpaHHYMMH NPUAOOHTH aKTHBH M NOETH NACHBH HA ChOTBETHHTE ApyXecTBa H cyMara Ha



I'PYITA XOJAUHT HEHTBP
[TprnoxeHUs KbM rOQHIICH KOHCO/IHAMPAH ¢unacor oruer kM 31.12.2014 r.

W3MCHECHHETO Ha 0OLIMS COGCTBEH KAlIHTAN OT TbPBATA KOHCOMMAALIMS A0 NlaTata Ha TeKyinns
KOHCOJIMAHPEH OTYET 38 (PMHAHCOBOTO ChCTOAHME.

Ilpn npupoGuBane Ha abuiepho APYXKECTBO OT rpymnara npd OM3HeCKOMOMHaIMs ce
H3MOI3BA  METOALT HA NpUIOOWBAHC /MOKynKo-npofawGa/. JeHiepHoTo APYIKECTBO ce
KOHCOMMAWpA OT 1aTaTa Ha NpUJ0OHBaHE, KAaTO HETOBHTE PasTPAHHUMMH AKTHBH W MOETH
MacHBH CE€ BKIIOUBAT 32 MBPBU ITLT KATO CE OLEHABAT MbPBOHAYATHO MO TAXHATA ClpaBelNinRa
CTOHHOCT KBM JlaTaTa Ha npHoOHBaHE.

Besiko npesuwenue na cbopa or NPEXBBLPNEHOTO BB3HAIPAKACHHE /OLEHEHO IO
CMpaBEIMBA  CTOMHOCT/, CyMaTa HA  HEKOHTPOJHPALLOTO YYacTHE B IPHAOOMBAHOTO
APYXKECTBO HaJl NpUAOOUTUTE PasTPAHHYWMH AKTHBH M TI0ETH NACHEH Ha NpHACOUBALLIOTO
APYIKCECTBO, CE TPETHPA N pPH3HABA KATO penyTaliA. AKO NpPH MbpBOHAYANHATA OLIeHKa
ChpaBe/LIMBaTA CTOHHOCT HA HETHHTE PAasrPaHHYMMH AKTHBH HAMBHINABA NPEXBLPICHOTO
Bb3HArpaXKAeHH /Iienata Ha npuaobuBave/ Ha OusHeckoMOMHALMATA, TOBa NPEBUILEHHE Ce
Npu3HaRa HE3a0aBHO B KOHCONMAMPAHMS OTYET 3a NOXOMWTE /B meuaiGara Hin zarybara 3a
rofuHara/ Ha rpynata. TIpexBBPIEHOTO Bb3HAPAKIEHHE BKIIOUBA CrIpaBe/JIUBaTa CTOHHOCT
KbM JlataTa Ha NpHAOOMBAHEe, HA NPENOCTABEHUTE AKTHBH, BBIHMKHATHTE WIH NoeTH
3AIB/KCHUA W MHCTDYMEHTHTC HAa COGCTBEHMS KAllMTAN, EMUTHPaHM OT NPUAOOUBALLOTO
APYKECTBO, B 3aMAHA Ha M101y4aBaHE Ha KOHTPOJIa Hall NPHAOGHBAHOTO JAPYKECTBO.

[pu nponax6a wnn apyra gopma na saryba (TpaHctep) Ha KOHTpon BBPXY TBILEPHO
IpYECTRO:

OrnxcBar ce akTHBMTE W MacHBUTE (BKI. aKO MMa MPHHAANEKAINA permyTalua) Ha
ABWEPHOTO APYKECTBO 110 GaslaHCOBA CTOMHOCT KbM JlaTaTa Ha 3ary6aTa Ha KOHTpPOR;

OTnucBa ce HEKOHTPONHMPAILOTO YYACTHE B TOBA ABLIEPHO IPYKECTBO N0 HanaHcoBa
CTOHHOCT KBM JaTara Ha sarybara Ha KOHTPOAa, BKJI. BCHYKH KOMIIOHEHTH Ha apyr
BCCOOXBATEH JOXOM CBbLP3AHH C THX;

Ilpuznaea ce mosyueHoTo BL3Harpaxaenue mo CpaBejINBa CTOHHOCT OT CfelKaTa,
CBOMTHETO HITH OnepauusTa, J0BENA 10 3arydata Ha KOHTpO;

[Npu3Hara ce OCTATHUHMS A2 B XBLIEPHOTO APYKECTBO MO CNPaBeJIHBA CTOMHOCT KbM
AaraTa Ha 3aryba Ha KOHTpOX;

Pexnacuuuppar ce xpM nevantu wnm 3aryOM, umu ce Tpauchepupar OHUPEKTHO KbM
HaTpynaHW nevanly BCHYKM KOMIOHEHTH Ha cOGCTReHHS KANWTajl, MpeacTaBnsABaIn
HEPCATM3HPAHN JOXOMM WK 3aFYOH - CBLIMIACHO M3UCKBAHUSATA HA ChOTBETHHTE MC®O, non
YMHTO NPABMJIA NONAAAT TE3H KOMIOHEHTH.

lpusnasa ce Besika pesynTaTHa pasiuka KaTo neuanta wim 3aryba oT oceoboxkaarane
(MpofaxGa) Ha ABIIEPHO JPYXKECTBO B KOHCONMAMPAHHA OTHET 3a BCeOOXBaTHUS JoX0x (B
neyandata WM 3arybara 3a roavHarTa), npHHaANeKala Ha ApyKEeCTBOTO-MaiiKa.

Octananure 3a abpikaHe asnose, hopMupaium MHBECTUUMH B GCOLIMMPAHU JIPYKECTBa
MM WHBCCTHLMM HAa pasnojiokeHue W 3a npoaaxba ce OUEHIBAT O'BPBOHAYATHO [0
CMpaBe/ITHBa CTOHHOCT KbM JaTaTa Ha MpOoAakbaTa H B MOCIEACTBHE CE OLCHABAT 1O peia Ha
TNpHETaTa OT IpynaTta CUeTOBOAHA MOJIMTHKA.

Coeaxu ¢ nexonmponupauomo yuacmue

I'pynara npunara nonmrtuka na Tpernpase OMNEPAHNTE ¢ HEKOHTPONHUPAIOTO YYacTHe
(Ges 3aryba Ha KOHTPOA) KaTo COENKH B rpynata. Caenku oT cTpaHa Ha ApYKecTBOTO-Maiika
(0e3 3aryba Ha KOHTPOJT) C IIPUTEXKATEIIH Ha HCKOHTPOJIMPAITH Y4acTHA HA ASUIOBE CE OTYHTAT
KaTO  KalMTanoBH  TpaH3akuuH. banamcomata croitnoct Ha KOHTPOIHPAILIOTO U
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[Ipunoxenns kum roguien KOHCOJIMIUPAH (PUHACOB OTYET KbM 31,12.2014 T

HEKOHTPOJMPALOTO yYACTHE €€ KOPUIHPAaT C NPOMSHATA HA ChOTBCTHMS A B ABiIEPHO
APYKECTBO. Pasnukata mexay cTORHOCTTA Ha KOPHTHDPAHHS 1Al B HEKOHTPOJIMPALIOTO YUYCTHE
W CTpaBe//IHBaTa CTOMHOCT NUATEHa WM TIONyYeHa ce Npu3HaBa AUPEKTHO B COOCTBEHHMA
KanuTan OTHacALL ce 10 COOCTBEHULMTE Ha APY)KECTBOTO-MaliKa.

3a BKJIIOYBAHETO HA ACOUMMPAHMTE APYIKECTBA B KOHCONMAMPaHHUsA $MHAHCOB OTUYET ce
MpHiIara METOABT HA COOCTBETHMA KamuTal, cnopej KOWTO WHBECTHLMSTA Ha APYKECTBOTO-
MaiKa B HEro NBbPBOHAYANHO C€ OTYHTA 10 LEHA Ha npuncbusane/cebectoiinoct/, a B
TOCJICACTBHE Ce NPEH3YHCIARA, 3a Ja OTPa3n NPOMEHHTE Ha Jena Ha MBECTHTOPA /KOHKPOTHO-
APYKECTBOTO-MakKa/ B HETHHTC aKTMBH Ha aCOLMMPAHOTO APYXKECTBO cllea npHaobHBRaHeTo.
HMusectnumsara wa rpynata s  acoudmpanoro ApPYHECTBO BKJIIOMBA M pPENyTaLHMTE,
HACHTHOHUHPAHH NPH NPHAOOHMBAHETO MM, HETHO OT BCAKA npH3HaTa obe3leHKa rpymnata
Mph3HaBa CBOS AA7 B 3ary0M Ha acOLMMPAHOTO APYKECTBO 10 pasMepa Ha HeiiHaTa
HHBECTHLHA, B T.4. M BKIIIOUCHH MPENOCTABCHHUTE MY BLTPELIHH 32eMH.

BuTpelnnnTe pasuetu mexy rpynara u aCOLMUPAHOTO APYKECTBO HE CE eNMMHHUPAT.
Hepeanusupanara newan6a unn 2ary6a or caenku MEXKIy TAX CC eMMHMHMPA 110 NPOLEHTA Ha
TPYTIOBOTO  yHACTHC B aCOLMHPAHOTO APYKECTBO, KATO BKIIOYMHTETHO Ce npoBepsiea 3a
o0e3LeHKa B CTyvauTe Ha 3aryGa. OTtumra ce u eeKTBT Ha OTCPOUEHHUTE JaHbIM npu Te3u
KOHCOTMIALMOHHH HPOLIEAYPH.

2.5 CpaBHHTEIHH TaHHH
Cbrnacno  GBITAPCKOTO  CHETOROOHO 3aKOHONATENCTBO M perlaMUHTHpaHuTE 33
npunoxenne MCC, @uuancoBata rogumna NpHKTOYRa Ha 31 ACKEMBPH M TbProBCKUTE
APYIKECTBA Ca JTBNKHH /1a NPEACTABAT FOAULIHM PHUIAHCOBU OTYETH KBM ChlLATA naTa, 3aeHo
CbC CPaBRHTE/IHW NaHHW KbM Ta3H 1aTa Ha NPEAXOAHATA roauua. B ciyuaii, ue rpynara e
WSBLPLUMMA TIPOMCHH B CUETOBOAHATA CH NOJMTHKA, KOMTO Ca NPHAGKEHH PETPOCHIEKTURHO,
WIH QKO € M3BBPLIMIA MPEH3YMCICHHA WAH pexnacuGUKalUKM Ha OTHENHH NO3MLHH, TO
NPEACTaBA CPABHUTENHU JaHHH 34 ABA NPEAXOAHN OTYETHU NIEPHOAA B KOHCOJTM/TMPAHHSA OTHET
33 GUHAHCOBOTO CHCTOAHME W ChOTBETCTRAILUTE MY MOACHHTENHH MPUNOKEHN KAKTO ClieaBa;
a) KbM Kpasi Ha NPEIXOIHHS OTYETEH NIEPHO;
0) KbM HAYaNOTO HA Hal-PaHHHS CPABHUM nepuoz,
B octananute enemenTH Ha KOHCOMMAMPAHHA PUHAHCOB OTUYeT 1 ChOTBETCTBALIKTE UM
MOACHUTENIHY CBE/ICHHA CpaBHHTE/IHATA HMHPOPMAUMA CE NPEACTABS caMo KbM Kpas Ha
MPEAXOAHMS OTHYETEH MEPHOA.

2,6. CueTOBOAHH NPeANOI0KEHHA H NPHOAHIHTENHH CHETOBOIHH OLEHKH

Texkymo naumcnsnane

Koxcommaupanute duHancoBH oTueTH, ¢ M3KTIOYEHHE Ha KOHCOJIWIUPaHKSA OT4eT 34
MapuyHHTE MOTOLM Ca U3rOTBEHH Ha 0a3a NPHHLMNA HA HAYMCIIABAHETO,

CraTunte (eNeMEHTHTE Ha (GUHAHCOBHTE OTYCTH) €a MPU3HATH KATO AKTHBH, Nacuey,
COOCTBEH KanuTall, IPUXOIM H Pa3Xoau, KOraTo OTrOBapAT Ha NCHHUHHLIMUTE ¥ KPUTEPUHTE 3a
MpHU3HABAHE Ha Te3u eneMeHTH B O6uTe nonoxenna. Pesyntarure ot TPAH3aKLMHTE U JpYrH
CLOMTUS Ca MPU3HATH, KOraTo Te HACTBIIBAT, a HE KOraTo ca MIaT¢HH W ca OTPazeHH B
CHETOBOJAHMTE 3AMUCH H BhB (PHHAHCOBUTE OTYETH B MEPHOAE, 38 KOHTO CE OTHACHT.
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Jeficrsamo npeanpunThe

KoHcommaupanuns (GuUHAHCOBMST oTYeT € M3roTBeH Ha NPUHIHIIA HAa ACHCTRAILO
MPEeANpHUATHE, KOHTO npearnionara, e JIpyxecTsara B rpynara we NpOABIDKAT AeHHOCTTa cu B
obo3pumo Onaeine.

Iipu ouewkara fanu npeanonoxenwero 3a aeiicTrauwlo MPCANPHATHE € YMECTHO B
YCI0BUAT Ha HKOHOMMYECKA KpH3d, PBKOBOACTBOTO € B3€10 NPEABMI UANATA HATHYHA
HHpopMauys 3a ObAenieTo, KOeTo € Hal-mMajko 12 Mecela, HO Ge3 fa ce orpaHHuyasa 10
ABZHANECET MECCLIA OT Kpas Ha OTUETHKA NEPUOA.

Mpunoxennero Ha MCC M3KCKBA OT PHKOBOACTBOTO Ha Tpynara Ja HarmpaBd HSKOH
CUCTOBONHH TMPEANONOMCHMA M NPUOIM3UTEHH CYETOBOAHK OLEHKM DM H3rOTBAHE Ha
FO/MIIHMA KOHCOIMAHPAH (PUHAHCOB OTYET M MW ONpENE/AHE CTOHHOCTTA HA HAKOM OT
aKTUBHTE, NACHBHTE, MPHXO/INTE, Pa3XOMMTC M YCIOBHHTE AKTHBHM W NacMBH. BCHUKU Te ca
M3BLPUIEHH Ha OCHOBATA Ha Hak-no0paTa MpeleHKa, KOATO € HanpaBeHa oT PBKOBOACTBOTO
KbM JaTata Ha M3rOTBSHE Ha KOHCONMAMPAHMA (GUHAHCOB OTHeT. JeHcTBHTe IHUTe pesynTaru

Guxa Mornu Ada c¢ pasiH4aBaTt oT NMpEeACTABCHUTE B HACTOSILUA KOHCOIUAHpaH d)HHaHCOB
OTUEeT.

2.7. DYyHKNHOHATHA BATYTA H BAJIYTA HA npeacTapsine

(DyHKUHOHATHATA BalyTa Ha JIpyKecTsata B rpynata ¢ BanyTata, B KOATO ce
M3BLPUBAT OCHOBHO CHEINIKMTC B CTpaHaTa, B KOATO TO € perucTpupato. Topa e OBATApCKHAT
J€B, KOHTO CBINIACHO MECTHOTO 3aKOHOJATENCTBO € C $uxcupan kypc xem erporo npu
CbOTHOLIeHHe 1 espo = 1,95583 as. BHB onpenens o6menuute KYPCOBE Ha OLATapCcKHs Nee
KbM JIPYTHTE HYKICCTPAHHH BANYTH, H3NON3BANHKH KYpPCa Ha eBPOTO KbM ChOTBETHATA BAJIYTa
Ha MexayHaponHute nasapu. [lpu nbpBoHauanHO npusHaBaHe, caeika B yy:KAecTpaHHa
BanyTa ce 3anucea BbB QYHKUMOHANHA BaNyTa, KATO KbM CyMaTa B HyXKAECTPaHHA BanyTa ce
npHiara oOMEHHUAT KyPC KbM MOMEHTA Ha CHC/IKATA WM ChOHTHETO. TMapuunute cpeactea,
B3EMAHMATA M 331BIKCHUATA, JCHOMMHUDAHM B YYXIECTPaHHA BANYTA, ce OTYMTAT BB
¢yHKUMOHATHA BajlyTa, KaTo ce mpunara oOMeHHUST Kype, nybnukyean or BHB 3a Bceku
paboTeH sieH.

Kbwm 31 nexkeMBpH Te ce OLEHSBAT B GLITapCKH JIEBa, KATO CE H3NON3B 3AKIIIOUUTEAHUAT
oOMeHed Kkypc Ha BHB kbM narata Ha KOHCONHNpaHus (uHancos otuer. EdekTure ot
KYPCOBM pasilHKu, CBLP3aHM C YPEHJIAHETO HAa CHCIKMTE B UyKACCTPaHHA BaIyTa WM
OTHHTAHETO Ha CALNMKUTE B 4yX/ECTPAHHA BAIYTA MO KYPCOBE, KOMTO Ca PAZTUHU OT TE3H, Mo
KOWTO IbPBOHAYAIHO ¢a GWNM NPU3HATH, Ce BKIKOYBAT B OTYETA 33 BCEOGXBATHHS JOXOJ B
MOMEHTA Ha BE3HHUKBAHETO HM.

Banyrata na npeacraBsne BLB (MHAHCOBMTE OTHETH Ha APYKECTBOTO CBIIO ¢
OBArapCcKUAT NieB.

2.8. YupagaeHne na GpHHAHCOBHTE PHCKOBE
B xona Ha obuMaiiHara cu aeitnoct APYXECTBATA O I'Ppynara MOKe Ja OBAAT HATOWKEHH
Ha pasnuyri PuHaHCOBM puckose. [TasapHuAT puck e PHCKBT, Y¢ CNpaBC/UIMBATA CTOHHOCT
WIH ObJeulnTe IapHuHu NOTOUM Ha (HHAHCOBMA HHCTPYMEHT 1IC BAPHPaT Mopaju nopaiu
NMPOMENKTE B MasapuuTe UCHM. [lazapHusT pucK BxJIKOYBa BaayTeH PHCK, JIMNXBEH pPHUCK H
HEHOBU PHCK. KPeAUTHHAT PHCK € To3M, ue enHaTa CTpaHa 110 (PMHAHCOBMS UHCTPYMEHT Lie
NPH4MHEA PUHAHCOBA 3ary0a Ha [pyrara, B cilyqail ue He M3Mbiny AOTOBOPEHOTO 3a0bJIKCHHE.
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JIMKBUAHUAT PUCK € TaKbB, He IPYXKECTROTO G MOTJIO 12 MMa 3aTPyIHEHUs NIPH NOCpelLaHe
Ha 331bIDKCHHATA CH 10 PUHAHCOBUTE NACHRH.

llpes nocnennmre romuuu B cTpaHarta CCPHO3HO BJIMAHHE OKa3Ba CRETOBHATA
puHancoBa M KpexMTHa KpW3a, KOSTO MOCTENEHHO CCKallipa M Ha NIpaKTWKA IPEepPacHa BbE
BceoOXBaTHa MazapHa ¥ UKOHOMMuecka. Ts naBa cBOMTE OTPAXKEHUS BBB BCHUKH CEKTOPH U
OTpaciv 4upes 3abapsHe HA UKOHOMMYECKHMS PACTEX, HAMANSBAHC Ha NPHXO/IMTE M CEPHO3HH
npobneMH B nMKBHAHOCTTA. ToBa ch3mapa NpeanoCTaBKH APYHECTBaTa OT rpynata ja
NPOABIKAT CBOATA ACHHOCT B €1HA TPYAHA HMKOHOMHYECKA OBCTAHOBKA. PrxoroacrsoTo
O4aKBa, UC CHUICCTBYBALLMTS KAlMTANOBH PECYPCH M M3TOYHHMIM Ha duHaHcKHpanre na rpynara
we 6baT JOCTATHYHM 33 PA3RHTHETO HA JEHHOCTTA H.

OT crpaHa Ha pBKOBOACTBOTO HAa rpynara (PMHAHCOBHTE PHCKOBE TeKylo ce
MACHTH(UIHPAT, H3MEPBAT U HaO/TIONABAT C IOMOLLTA HA Pa3aMYHH KOHTPOIIHH MEXaHU3MM, 3a
Ad €¢ ONpENCIAT AACKBATHH LCHH HA aKTHBWTE U YCIYTHTE, NPEJOCTABSHE OT APYKECTROTO,
[IEHATa HA NPUBNCYEHUTE PECYPCH K Jia Ce OLIEHAT afeKBaTHO (opMuTe Ha NoAabLpIKAHE Ha

CBOOOIHHTE NMMKBHAHM CPENCTBa, Oe3 Jla ce Jomycka HEOMpaBIaHa KOHUEHTpPALHA HA JajeH
pHCK.

2.9. lehunuunsn 1 oleHKa HA eleMEHTHTE Ha OTHeTa 33 (PMHAHCOBOTO CHCTOSIHHE
2.9.1. HeTekyuu MaTepHaany aKTHEY

Herekyluute maTepHanHn akTHBH ce OLEHEHAT 1O LEHA Ha npuaobueane, obpasypaHa
OT MOKYTHATA UM CTOHHOCT M JOMBIHUTENHUTE PA3XO/IH, HIBBLPIIEHH 110 TpHAOOHBAHETO UM U
HaManCHU C pasMepa HA HAYKCIIEHAaTd aMOPTH3ALMS U €BEHTYANHHTE 0Oe3LeHKH. B [ pynara ¢
BBL3NPUETA CTOHHOCTHA rpaHulla ot 700 NB. npu onpeaensHe HA AaieH aKTHB KaTto ABITOTPaeH.
llocneasaiure pasxoam, KOWTO BOAST Jto MofoOpeHHe B ChCTOAHHETO HA AKTHBA HAaj
TbPBOHANAIHO  OlEHCHATA CTAaHAAPTHA e(CKTUBHOCT WM 10 YBEIHUABAHE Ha ObICLIHTe
HKOHOMHMYECKH H3rOMM, C€ KalmuTajau3upaT B CTOHHOCTTA HA aKTHBA. BCHYKM Apyru
NOCIEABAlUA pasXoay C¢ NPU3HABAT TEKYLUO B IEPUOA, B KOHTO Ca HarpaseHH,

HBAroTpaHHKTE MaTepHANHE aKTHBH, KOMTO Ca HAETH Mo AOroBOp 3a GPHHAHCOB JTM3MHT,
C€ MPEACTABAT B CHETOBOIHUS OanaHc ¥ ce aMOPTH3HPAT 110 HAYHH, 110 KOHTO ce aMOpTH3HpAT
COOCTBEHNTE ABLArOTPaAiiHU akTURH. Te3u akTURU TEPBOHAYAIIHO C€ OLIEHABAT M NPEICTABST MO
COPaBe/LIMBATA UM CTOHHOCT KLM JIaTaTa Ha HaeMaHeTo uM. JIMXBeHUTe Pa3xofu ce npu3HaBaT
B OTYETA 33 BCEOOXBATHHA IOXOI Ha IMHelHHa 6a3a CbIIacHO NOracHTeNeH mian.

lIpeHocHuTe cTOlHOCTH Ha ALArOTpaiiHUTE MaTEPHATIHK aKTHRH TIOJJIEKAT Ha TIperiie]
3a 06e3leHKa, KOraTo ca HaIHLe CbOUTUS M NPOMEHH B OOCTOATENCTBATA, KOUTO NOKA3BAT,
He Tasu CTOHHOCT GH MOINIA 1a C& OTIMYaBa TPAlHO OT Rh3CTAHOBUMATA UM CTOMHOCT. Ako ca
HalMIE TaKUBa MHANKATOPH, Y€ NPUOIMIUTEIIHO ONPeaeeHaTa BE3CTAHOBMMA CTOHHOCT € Mo-
HUCKa OT T:AXHaTa NPCHOCHA CTOMHOCT, TO MOCNEIHATA Ce KOPUIMpa A0 Bb3CTAHOBMMATA
CTOHHOCT Ha akTHBHTE. 3arybuTte oT o0e3leHKa ¢e OTUHTAT B OTYEeTa 3a BCCOOXBATHHA JIOXON,
OCBEH aKO 32 NafiCHNs aKTHB He € POopMUpaH MpeoLeHbueH peseps. Torasa obesucHKata ce
TPETHpA KaTo HamasIeHHE Ha TO3W Pe3epB, OCBEH aKO T4 HE HAAXBBPIIA HErOBHs pasmep, Kato
TOTaBa MPEeBHILICHHETO CC BKJIOYBA KATO PasXoll B OTYETa 3a BCceoOXBAaTHUA 0X0J,

2.9.2, HeTeKkylin HeMaTepHATHH AKTHBH
Hetexyluure HematepHanHm axTueu ce OLCHABAT MO LEHa Ha nNpuaoOHBaHe,
00pa3yBaHa OT INOKYMHATA MM CTOMHOCT M BOIBIIHATC/IHHTE  Pa3XO/H, HM3BBPIICHU 1O
npHI00MBAHETO MM W HaMalleHH ¢ pasMEpa Ha HaYHCIEHATa aMOPTM3aUMA H EBEeHTYANHH
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06€3LIGHKH. HPGHOCHaTa CTOHHOCT Ha HCMATCPUATTHUTE aKTUBH NOMLIEKM Ha npernen 3a
0663[IGHKa, KOraTo ca Hanvue cvOHTHA UITH [IPOMCHH B 06CTO$ITCJ]CTBE[T3, KOHTO NoCOYBarT, ye
npeHocHaTa cToiHoCcT OM Morna Ad HaZBHILABA BB3CTAHOBUMATA WM croiHocT. Toraea
00e3LeHKATA Ce BKIFOYBA KATO pasxol B OTHETA 3a BCeOOXBaTHMUA 0xo4a.

Penymanun

Penyrauusata  npeacraBnsiBa  HamBMuleHHeTo HMa  LcHata  na npuaoGUBane
(IPENOCTABEHOTO BBL3HATPAKICHHE) HAJ CHPABELMBATA CTORHOCT Ha Aena Ha rpymata B
HETHUTE pasTpaHHUMMHU AKTHBH Ha TIPHJOOMTOTO ABLIEPHO APYKECTRO KLM JaTaTa Ha
npunobueanero (6uzHec KomOuHauusta). B KOHCOTTHAMPAHHA (HHAHCOB OTYeT T4
MbPBOHAYATHO CC OUEHSIRA M0 LIEHa Ha MpUAoOUuBaHE (ceBecTORHOCT), a OC/IEABALLO - N0 LEHa
Ha TIPHACOHBAHE MHHYC HATPYNAHHTE 3aIY6H OT 0BE3LEHKHN. Penyranuara we ce amoprusupa.

Penyraumsta, pp3HMKHANA npy NpHIoGHBaHe Ha ABWIEPHO HPEeNPHATHE Ce TIpeACTaRs
B KOHCONMIMPAHHA OTHET 33 (PMHAHCOROTO CHCTOSHME KbM IpynaTa Ha “HeMaTepHaIHHTE
aKTHWBH”, & Tasu BB3HMKHAIA NPH NPHAOGUBAHE Ha ACOUMHPAHO PYKECTBO (MPEANpHAITHE) €
MHKOPIIOpHpaHa B 00WATa CTOHHOCT HAa WHBECTHUMATA M CE MOCOUBA KBM rpynata Ha
“MHBECTULIHHUTE B aCOLMMPAHH IPEAIPUATHS,

CaMOCTOSTENHO TpH3HATATA pelyTauus Mo Npuo6HBAHETO Ha ABUIEPHH NPYKECTBA
(MPEATPUATHA) Ce TeCTBA 3aXBJDKMTENHO 33 0OE3LEHKA NIOHE BEIHBK rOJHUIHO. 3aryOuTe oT
O0C3UECHKH Ha penyTaumsITa He ce BL3CTAHOBABAT B NnocaeacTaue. [leuantuTe 3aryOuTe or
nponax0a (0cBOGOKIABAHE) HA [A/IEHO ABLIEPHO APYKECTBO (NpeANpHATHE) OT rpymara
BKJIlOUBA M OanaHcoBaTa CTOMHOCT Ha peryTauusTa, npucnazamara ce 3a MpogaAeHoOTO
(0cBOGOACHOTO) IPYIKECTBO.

3arybute oT ofezueHka na pemyTalus ce MPEACTABAT B KOHCOJMAMPAHUA OTYET 3a

BCEOOXBaTHHA 0X0oa (B mewanbata unm saryGata 3a roMHaTa) KbM MO3UUMATA “IApyru
pazxoau”,

Apyzu nemamepuannu axmusu

Hemartepuannure aktuBd npuaoduTH ca NMPEACTaBEHH 1O LEHA Ha npujoGHBaHe-
cebecTORHOCT, HaMalleHa ¢ HAYUCIICHUTE aMOpTH3aLIHK K 3aryba ot obe3ueHka.

AMOpTH3alIHATa Ce HAYHCTIABA Ha 0a3a Ha JMHEHHUS METOJ CIIopel OUSHEeHMS Noae3eH
KHBOT Ha HeMaTepHalnv aktued. IlateHTH W auieH3uM ce amMOpTH3MpaT Ha Gaza cpoka Ha
OIHOCT,

banaHcorara crofiHocT Ha HCMATepHallHUTE aKTUBH MOMIEXKH Ha npernex 3a
obe3leHKa, KOraTo ca Hanuue cbOUTHS, UK MPOMEHH B OOCTOATENICTBATA, KOUTO fIOCOYBAT, Ye
GanaHcoBaTa CTOMHOCT ©H MOrNa aa Ha/BULIABA BBICTAHOBHMATA KMM CTOlHOCT. Torapa
ofe3leHKaTa ce BKIIIOYBA KaTo pasXon B KOHCOIHAMpaHHKs OTHeT 3a BCeoOXBAaTHHA moXon (B
nevanfara unm 3arybara 3a roadHara).

HeMmarepuanHuTe aKTUBU C€ OTIMCBAT OT KOHCOJIMAMPAHUA OTYET 3a (PHHAHCOBRO
CBCTOAHWE, KOraTo C€ M3BajsAT TpakHo OT ynorpefa M He Ce OuYakRaT OT TAX Obmernu
CTONAHCKM H3roAM MiH ce nponagar. llewanGure wam sarybute ot npoaaxOu Ha OTHENIHH
4KTHBH OT IpynaTa Ha —HEMATePHANIHHUTE AKTHBH CE ONPEAENsT 4Ype3 CpaBHIBAHETO Ha
NpHXOANTE OT npogaxbara U 6anaHCOBATA CTOHHOCT HA AKTHRA KLM farara Ha npojax6ara.
Te ce nocousar meTHo, KbM —apyru AOXOAW/(3aryOu) OT AeHHOCTTa, HETHO HAa NMUCBATa
CTpaHa Ha KOHCONM/MPaHWS] OTHET 3a BCEOOXBATHHsS Aoxon (B meudanbara Wi 3arybarta 3a
roIMHaTa),
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2.9.3. HeTexylln HHBECTHUHH
HeTeKyluM HHBECTHIIMK ca Te3H, KOMTO ocurypseat 10 20 % ydacTue Ha Ipy)ecTBOTO

Kato WHRECTUTOP. Te3d HHBECTHLIMM Ce MpeCTABAT MO LEHA Ha npunobuBaHe, HamaneHa ¢
€BEHTyaIHaTa 3aryba oT obesuecHka.

2.9.4. ®UHAHCOBH AKTRBH

Benuku HOBonpHAOGHTH (PMHAHCOBH aKTHBH ¢ M3KTKOUCHUE Ha NaPHYHHETE CPEACTRa ce
kracupUUMPAT U OTHACAT KbM €4Ha OT HCTHPUTE KaTeropuu: HHBECTHULMH, AbpkaHH 10
Naaek, KpeaAWTH H BICMaHWsA, PHHAHCOBH AKTHBH, OTYMTAHH (O CMpaBeAIMBA CTONHOCT B
nevandara wiM 3aryGarta M GMHAHCOBH 2KTHBH Ha Pa3ionoKeHHe 3a npoaaxda.

DUHAHCOBUTE AKTHBH CE OTHACAT KbM Pa3IH{HHTE KaTErOpHM B 32BHCUMOCT OT LENTa,
C KOATO ca npuaoduTu. [IpubamiekHOCTTa UM KbM ChOTEETHATA KATErOpHA ¢¢ Npepasriexaa
KBM BCEKH OTYETCH IEPUO OT PBKOBOICTBOTO.,

(QUHAHCOBHTE aKTHBM CE NIPH3HABAT, KOFATO Hpy*xecTBO OT rpynara craue cTpaHa no
AOTOBOPHHTC YCAOBHA Ha MHCTPYMCHTA: HA JaTaTa Ha c/IeIKaTa MIIM JaTaTa Ha YPEKaHeTO.

[lpy DBpBOHaYanHO Npu3HAaBaHe Ha ¢unancos akTHB JlpyReCTBOTO o OueHSBa No
CnpaBejiuBaTa CTORHOCT. Pa3xoure no caestkaTa, KOMTO Morar 1a 6bIaT OTHECEHH JAHPEKTHO
KbM NpHAOGMBAHETO W/TH M3/IaBAHETO HA PUHAHCOBHUS AKTUB, CC OTHACAT KBM CTOHHOCTTA Ha
(GMHAHCOBUSA aKTHE WK NACHB, C U3KIIOUYEHHE Ha (MHAHCOBHTE aKTHBHM UJIM NIACHBM, OTUMTAHH
M0 CnpaBeIuBa CTOHHOCT Ype3 OTHETa 33 BCEOOXBATHUA A0XO.

OTtnuceaneTo Ha MHAHCOB aKTHB ce M3BBPIIRA, KOraTo JIpyKecTBOTO 3aryGH KOHTpPOT
BbpXY JIOrOBOPHUTC Mpasa, KOWTO ChCTABNABAT (PHHAHCOBMA AKTHB - T.€. KOTATO CA HITEKH
flpagaTa 3a NO/IYYABAHE HA MapUYHM [OTOUM, HIM € NPEeXBLPJICHA 3HAYMMATA YacT OT
PHCKOBETE M M3TONUTE OT COGCTBEHOCTTA. DUHAHCOBMTE MACHBH CE OTIMCBAT CAMO KOFaTo ca
lIOTaceHN U 3abIKCHUETO € OTMAjIHANO, AHYJIMPAHO WilM CPOKLT My € M3TeKbl. TecToBe 3a
00€e3lEHKa Ce H3BBPIIBAT KbM BCAKA JaTA HA M3TOTBIHC Ha ananca, 3a Aa ce onpejeny aanu
Ca HanMue OOCKTHBHM 0KA3aTE/ICTRBA 33 HAIMYHETO HA OGE3LeHKA Ha KOHKPETHH (PUHAHCOBM
AKTUBH MJIH IPYNH PUHAHCOBH aKTHBH.

JluxpenuTe NnawaHuA M ApYru MapUiHK AOTOLUM, CBBP3AHH C NPUTEKABAHETO Ha
(huHancoBu MHCTpyMeHTH, ce oTpasaBat B OTueTa 3a BeeOBXBATHNS A0XOM NPH NONYYaBaAHETO
UM, HE3ABMCHMO OT TOBA KaKk ce OleHABa DanancoBaTta CTOMHOCT HA (UHAHCOBMS aKTHB, 3a
KOHTO Ce OTHACHT.

He-0epusamuenu cunancosu axmueu

Besko JlpyecTBo ot rpynata pusHaBa 3aeMu, B3eMaHMA H ACTOZATH Ha natara, Ha
KOATO TC ¢4 Bb3HUKHANM. BCH4kyM Apyrv QMHAHCOBH aKTHBM ce MpH3HaBAT MbPBOHAYATHO Ha
TAXHATA JlaTa Ha TbPryBaHe, Ha KOATO JPYXKECTBOTO € CTaHalo CTpaHa Mo JNOTOBOPHHTE
YCJIOBHS Ha HHCTpyMEHTa. JIpy)ecTBOTO OTNHCBA (PMHAHCOB aKTHMB KOTraTo AOTOBOPHUTE MpaBa
34 TIApHYHHTC MOTOLM OT aKTHBA Ca IMOraceHH, WM JIPYIKECTBOTO NpexBHpIN npaeara 3a
flOTy4aBale Ha JOTOBOPEHUTE TIAPUHHU MOTOLH OT GUHAHCOBHA AKTHB B CIENKE, CIOPE/ KOSTO
SHRYUTE/THA HACT OT BCHUKH PHCKOBE M M3rOIM OT COGCTBEHOCTTA Ha (MHAHCOBHUA AKTHB ca
NPEeXBbPJIEHH,

HupecTumMy, AbpKaHM 10 mamex, ca (HHAHCOBH HHCTPYMCHTH C (HMKCHpaHM WIH
ONPEACIAEMH NIAIIAHAA U ONpejeneHa jara Ha majexa. Mupectunuute ce onpepensr kato
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ABPKaHH [0 MAJEXK, aKO HAMEPECHHETO HA PLKOBOACTBOTO Ha rpynata e fa ru abpiau 10
HaCTBNBaHe Ha Majaeka WM. [IbpkaHuTe 10 naaek (pMHAHCOBM aKTHBH cCe IpH3HaBaT
MEPBOHAYATHO MO CHPABEAIMBA CTOHHOCT INTIOC BCHYKH TIPAKO CHOTHOCHMM pasxoim mno
cAenkara. @OUHAHCOBUTE AaKTHBH, IbLPXKAHM 10 Najie:k, MOCNeIBAUI0 Ce OLCHABAT [0
AMOPTH3MPAHA CTOHHOCT UpE3 METOAA HA eDEKTUBHHUA THXBEH NPOLEHT, HAMA/IECHA CBC 3ary6u
oT ole3sueHka. BeHukuH TIPOMCHH B NPCHOCHATA CTOMHOCT HAa MHBECTUUMATA CE€ OTYMTAT B
oTueTa 3a BeeolOXBaTHUA A0Xoa. OTHUTA Ce caMo TIPUXO0/1a OT JTHXBH 34 NEPHOIA 10 NAACHKA.

(DUHAHCOBH aKTHBH, OTYUTAHH NO CnpaBe/IHBa CTOMHOCT B nevyandara U 3arybara,
Cd TE3M aKTHBM, KOWTO ca NPHAOOMTH C Led nonyyapaHe Ha nevanda BCHAEACTBHE
KPaTKOCPOYHHTE KOJIeOaHHA B LEHATA WM JAWALPCKHA Mapk. Kateropusra ce aenu Ha ape
nonKaTcmpnn: (bHHaHCOBH AKTHBH, OTUHTAHH IO cnpaBeﬂnuBa CTOHHOCT B neqaﬂﬁaTa HITH
3arybara - Onmpeic/icHH KaTO TaKWBa ( obuxHOBEeHHO ABATOCPOYHM) M (PUHAHCOBH AKTHEH,
AbpAKaHK 33 ThpryBaHe ( OOHKHOBEHHO KparKocpouHM). DHHAHCOBH AKTHBH Ce ONpenenaT
KaTo TaKMBAa OTYHMTAHH NO COPABSAJIMBA CTOMHOCT B neyaiGu M 3arybu ako JpyxecTBoTO
YNpaBNiaiBa TAKMBA WHBECTHLIMM M B3eMa pEINCHHA 3a Nokynka H npogaxda Ha 6azata Ha
TAXHAaTa CIPABEMNMBA CTOHHOCT, CIIOPEA AOKYMEHTHpaHaTa CTPaTerHs 3a YNpaBACHHE HA
PUCKA WK 32 HHBECTHUWHTE Ha APYKECTBOTO.

fIbpBOHayanHo ce npusHasar no ceGeCTOHHOCT, KOATO € crpaBeiTuBaTa CTONHOCT Ha
NAaTeHOTO HACPELHO Bb3Me3 ABaHe.

Cnen mbpBoHauaiHOTO TIpu3HaBaHe HUHAHCOBUTE MHCTPYMEHTH OT Ta3¥ KaTEropua ce
OLUCHABRAT No Clpapexnuvea CTOﬁHOCT, C M3KJIKYEHHUe Ha TE€3HU, 32 KOHUTO HAMA KOTHpOBKH Ha
na3apHaTa HEHA Ha AaKTHBEH na3ap H YUHUATO cnpaneanuﬂa CTOHHOCT HE MOKe Jna 61:,[[6
nanexaHo onpenencHa. [locneanure ce oucHssaT mo aMOPTH3MPaHa CTOHHOCT N0 MeToaa Ha
CEKTHBHUS JIMXBEH MPOLUEHT WU 110 cebecToiHOCT, B cnyyait ye HAMar (bHKCHpaH nanex.
Beexu pesynrar or npeoieHkara, newanbu u 3arybu ce OTUMTaT B MPUXOAW/pasXoiH OT

ornepaimH ¢ HHBeCTHLUHMU. HeTHus A0XO0A OT TC3H aKTHBH ChAbBPKA H NHBUACHTA WU NuxBarta,
IMMONYYESHH OT TAX.

DUHAHCOBH AKMUCH HU PAINONONCENUE 30 npodaxcéa, ca T¢3M PUHAHCOBH AKTHBH, KOMTO
¢4 NPEJHA3HAYCHU KATO TAKHBA Ha PA3NONOXeHHWe 3a npojaxba u He ca KJIaCH(pHUHPAHH B
HUKOS OT NpeAXoAHNTE KaTeropuk. MHeecTiuuy Ha rpynara B kamiTanoey akumm, HEABpAAHK
38 TbPryBaHe B KPATKOCPOHCH NEPHO U HAKOH AbJIIOBH HEHHH KHUTM, KOWTO He Ce IbpxKar 1o
nanex ce Knacupuuupar kato (MHAHCOBM aKTHBH Ha pasnosiokenne 3a apoaaxGa. Crnen
MePBOHAYATHO NPHU3HABAHE TC CE OLEHABAT MO CNPABEANMBA CTOMHOCT U IIPOMEHHUTE B Tazu
CTOHHOCT, Pa3UMHU OT 3arybu 3a o0e3LeHKa M BamyTHM KYPCOBH DA3JIHKA OT KAMMTANIOBH
WHCTPYMEHTH Ha pa3sno/IoKCHHE 3a Mpoaaxta, ce OTUMTAT B APYT NPUXOL W ce MPEACTABAT B
Pe3CPB 3a CrpaBel/ivBa CTOHHOCT B COOCTBEHMS KanmuTan, HETHO OT JaHwuu. Korato eaHa
MHBECTRUMA CC OTMHUIC, HATPYMAHUTE Ne4anCu u 3aryGu B APYr NPUXOA NpPeACTABEHH KaTo
pe3epB B COOCTBEHHS KaNUTal ce npekiacHuLHpaT B neyandu u 3aryon. OGMKHOBEHHO TOBA
Ca aKLWH, HEABPXKAHK 32 THPTYBAHE B KpaTKOCpoueH mepuod nox 20 % yyacrhe B YYKIH
KanuTaiM, O3 Ja OcHIypsBaT KOHTPOA, CHBMECTEH KOHTPONl MNU 3HAYMTENHO BJHAHHE,
IPEAOCTABCHU 33EMH WIIM BIEMAHE, aKO UMa PHCK 1A HE CE Bb3CTAHOBH B 3HAYMTENHA CTelel

udnara MhpBOHAYAIHA HHBECTHUMA W Ap. [ILpBOHAYamHO ce OLEHABAT N0 LeHW Ha
npuacouBaHe.
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/IMBUICHTH MO aKuMK M JAM0BE, KNacHMULHPAHH KaTo (BHAHCOBH aKTHBH Ha
Pa3HONOKEHHE 1 33 Npofax0a, ce NMPU3HABAT M OTUMTAT 33 NPUXOINTE M PA3XOINTE, KOTATO ce
YCTaHOBH, 4¢ APYHKECTBOTO ¢ NPHACOUIIO [IPABOTO BLPXY TE3H JAHBHIEHTH.

Kpeoumu (3aemu) u ezemanua

3a€MH M B3e€MaHHd, Bb3HUKHANM ITbPBOHAYAIHO B HpyxecTBaTa OT rpynara, ca
HUHAHCOBH aKTHBU CB3TAJEHH N0CPE/ICTBOM AMPEKTHO NPE/OCTABAHE Ha HapH, CTOKH HITH
YCIyTH Ha aneH aeburop. Te ca HenepHBaTHBHH QHHAHCOBH MHCTPYMEHTH C bukcupano uau
ONpe/IENAEMO NIAlAHE 1 HE CE KOTHPAT Ha aKTHBEH Masap.

3aemMuTe M B3eMaHMATa TNOCIC/BALIO C€ OLEHABRAT NO aMOPTH3HpYEMa CTOWHOCT
M3M0M13BAiKH METOAA HA e(PEKTHBHATA JIMXBA, HAMAJICHA C pazMmepa Ha obe3ueHkarta. [lpoMana
B CTOHHOCTTa MM ce oTpassea B OT4eTa 3a BccoGXBATHUA JOXO/ 32 NEPHOJIA.

ToproeeckuTe B3eManus ce 0Ge3leHABaT, KOraTo ¢ HalHie O0GEKTHEHO JA0Ka3aTescTRo,
ue [lpymecteata OT rpynata HAMa Ja e B CLCTOSHHE 1a chOepe CYMUTE IBIDKHMH MY B
CbOTBETCTBHE C OPHTMHANIHATE yCnoBUA IO caenkata. CymaTa Ha ofe3neHKaTta ce onpesens
KaTo pasiMka Mexay OanaHcoBaTa CTOMHOCT Ha B3GMAHETO M HACTOSHATA CTOMHOCT HA
Ob/leLLMTE NAPHYHH IOTOLIH.

2.,9.5. HuBeCcTHIMOHHE HMOTH

MHBECTUIIMOHHKM ca TE3H WMOTH, KOMTO Ca M3MO/I3BAT OT CTpaHa rpymnara ¢ uen
noiy4aBaHe H& NPUXOIM OT HaeM. Karo MHBECTMILIMOHHH UMOTH C€ OTYUTAT W NpeacTaBiAT U
BCHYKH TBITOTPaHHH aKTHBH, KOMTO Ca HEpa3enHa YacT OT Te3H HMOTH B [poueca Ha TAXHOTO
nosseane. [Ipensua 3atpyaHeHusTa IpH onpesesHe Ha CrpaBeIUBaTa CTOMHOCT HA HMOTHTE
B CTpaHaTa, NpYyXCCTBaTa OT rpynara ¢a HpHENH CUYETOBO/HA MOMHTHKA, MpU KOATO ¢nes
TbPBOHAYANIHOTO NPHU3HABAHE C€ OLEHABAT 1O LEHAa Ha [IpuaoGHBaHe, HamalieHa ¢
HaTpyflaHATA aMOPTM3aUMs W OOE3LUEHKU. AMOPTH3IALMATA HA WHBECTMLHOHHHTE MMOTH ce

HaAYHUCJIABA YPEC3 U3NON3BAHE HA JIMHEHHUS MCTO BB3 OCHOBA Ha onpenencHNd Moae3eH KUBOT
Ha aKTHBHTE.

2.9.6. MaTtepuaanu 3anacu
IIpu TxHaTa HOKYNKa MATEPHANHUTE 3aMacH Ce OLEHARAT 1o LteHa Ha npuaoOuBaHe,
OHCHKaTa Ha l'lOTpC6.H6HPICTO HM Ce M3RBpPIIBA NO METOAa Ha fIbpBa BXOAAmMAa — IBpBa
waxoasawa. B Kpaa Ha rogWMHarta T¢ C€ OLEHSABAT [0 IMO-HHUCKATA MCXY LeHara Ha
[PUACOHBAHE ¥ HETHATA UM Peaiu3yeMa CTOHHOCT.

2.9.7. TeproBeKH BIEMAHHA H NPEXOCTABEHH ABAHCH

Teproeckure ¥ ApyruTe TeKyIUM 4 HETEKYIM B3eMaHMs B NleBa ca OlIEHABAT IO
CTOHHOCTTA HA TAXHOTO BL3HMKBAaHe, a TE3H, JEHOMMHHPAHM B 4YMKAECTPaHHA BanyTa - no
3akmounTenHus kypc Ha bHB kbm 31 aexemBpu 2014 r. M ca HaMajieHM ¢ HauyHCIeHaTa
00e3leHKa 33 HeChOMPAEMM W TPYAHOCHOMPAEMH BleMaHMS. HpysxecTBata or rpymara
HauucnABaT oOOC3UEHKA HA  TBPTOBCKMTE B3eMaHusi, KOTAaTo ca Hajinue oOOeKTHBHH
AOKA3ATENCTBA, Ye HAMA Aa 6bAAT CHOAHH BCHUKHA JBKAMHU CYMH MPH HACTHIBAHE HA TEXHHS
nagex. KaTo mnaMkaTopH 3a noTeHuuanHa oGes3LicHKa Ha TBPrOBCKUTE B3eMaHusl rpyrnara
CUMTA HACTBLITUIIM 3HAMHTENHH (PHHAHCOBH 3ATPYIHEHMs Ha jnebuTopa, BEPOATHOCTTA TOH 1a
BCTBITH B IIPOLIEAYPA MO HECHCTOATEIHOCT M/ HEUIMBIHEHHUE HA IOTOBOPEHHTE AHMAKHUMEHTH
OT CTPaHa HA KOHTPAreHTa H 3a0apa Ha NalaHusTa noseye ot 120 OHK OT AaTaTa Ha nanexa.
OGe3ueHKaTa ce NPeICTaBst B CHETOBOANNA BANAHC KATO HAMANCHHE HA OTYETHATA CTOMHOCT Ha
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B3¢MAHHATA, a pa3xoaMTe oT o0e3slleHKaTa ce NMPeICTaBAT B OTUETA 34 BCEOGXBATHHS JIOX0A
KaTo Tekyuid. Korato enno BzeMane e HechOMpaeMo M 3a HEro UMa Hauuc/iena obe3Lenka, To
Ce OTMHCBA 33 CMETKa Ha TasW obesneHka. BvicTaHoBaBaHeTo Ha 3arybn ot ofe3lleHka Ha
TbPrOBCKH B3CMAHHA €€ H3BLPLUBA NPE3 OTYCTA 32 BCEOOXBATHHS AOXOR H CE OTHHTA KATO
HaMajI€HHE Ha CTATHATA, B KOATO NPE/IK TOBA € Guna OTpa3eHa.

2.9.8. [lapH4HH cpencTBa H eKBHBAJAEHTH
[lapuunuTe cpeicTBa B NeBa ¢a OLEHABAT MO HOMHHATHATA UM CTOMHOCT, a NAPHUHHTE
CpeACTEA, NCHOMMHUPAHK B HyiKNECTPaHHa BanyTa- MO 3aKMmounTentus Kype Ha BHB kom 30
JexemBpHd 2014 r. 3a nenHTe Ha CbCTABAHETO HA KOHCONMAUPAHMA OTYET 33 MApUUHHTE NOTOUN
NapuTe W NapHYHHUTE CKBUBANEHTH Ca MPEACTABEHH KaTo HEONMOKHpaHM napu no GaHKOBHTE
CMETKH, B Kacara Ha Jpy>KeCTBara OT rpymnara.

2.9.9. OcHoBen kanuTaa

Xonauur Lentsp AJl € aKUMOHEPHO APYXECTBO M € 3aMbIKEHO a peracTpupa B
THProBCKMsS PErUCTLP ONPEAENCH pasMep Ha aKiMOHEpPeH KamuTanl, KodTo ma CINYXM KaTo
obe3neucHe Ha B3eMaHMATAa HA KPEAMTOpUTE Ha APYKECTBOTO - Maiika. AKUMOHepHTe
OTrOBApAT 3a 3aAbJKEHHATA Ha JIpYKECTBOTO [0 paMepa Ha CBOETO aKLIHOHEPHO YYacTHE B
KannTaia M MoraT 1a NpeTeH/MpaT BPBINAHE HAa TOBA YYacTHE CAMO B IIPOM3BOJACTBO MO
JMKBUIALMA UITH HECHCTOSTEIIHOCT.

JpyxecTBoTo-Maiika OTHYMTA OCHOBHMS CH AKUMOHEPEH KANMTAN 10 HOMUHAIHA
CTOHHOCT Ha PErUCTPUPAHUTE B THPrOBCKHS PErMCTHD H HAITBIHO IUIATEHM aKLMK. OCHOBLHAT
KaluTai, peTHCTPHPaH B PE3yJITaT Ha anopTHa BHOCKA, CE OLEHSBA MO CTOHHOCTTA, MPHETA OT
o61oTo chOpaHve Ha aKUMOHEPUTE, KOSTO HE MONe 3 GbAc MO-BHCOKA OT CTORHOCTTA Ha
anopTHaTa BHOCKA, ONpejeneHa OT HA3HAYEHHTE JIHUEH3UPAHH OLIEHUTENHN,

2.9.10. Mpemun/(0TOMBH) 6T eMHCHM HA AKLIHM
[lpeMunTe Mny OTOMBHTE OT €MMCHH Ha aKluM MpE/CTABNABAT PA3IMKATa MEKLY
CMHCHOHHATA W HOMWHATHATA CTOHHOCT Ha EMUTUPAHHTE U JeHCTBUTEIIHO 3aNaTeHHTe aKLHH.
[IpemunTte M OTOMBHUTE OT EMHCHHM Ha aKIUM ce MPEACTaBAT HETHO OT NPEKHTE pasxojH [o
MPEANAraHeTo Ha EMUCHATA OT aKLMHU,

2.9.11, Pezepen
Pesepsute Ha rpynara ce ofpasysar oT KAMUTA/TH3MPaHETe Ha (DHHAHCOBUTE MYy
PE3YATATH 34 CBOTBETHHA NEPHOA, CNIE] OBJIAraHETO MM C JaHbK BLPXY nevanbara. Peseprure
OT HATPYNAaHMTE (PMHAHCOBM DPE3yNTATH MOraT Ja C€ M3MOM3BAT ¢ peieHre Ha O6wWoro
CbOpaHMe Ha aKIHOHEPWTe, ChraacHo ThProBCKHA 3aKOH W YupeautenHus akt Ha
IpYyKECTROTO.

2.9.12. Joxoa na akuus

OCHOBHHMTE [OXO/M Ha aKuMs ce M34UCIABAT KATO Ce paszenu HeTHata nedanba Wi
3aryba 3a nepHoa, MOANEKAUA HA PasNpec/IeHue MEXNY AKUHOHEpPUTE, MPUTEXKATENH Ha
OOMKHOBEHH aKUMM, Ha CPEAHO-NpETErNchus Opoii Ha AbpPXKAHKTE ODMKHOBCHW aKLMW 3a
nepuona.

CpeaHo-nperternennaT 6poii akumu mpencTasnssa OpoaT Ha ABPXKAHHTE OGHUKHOBEHM
aKIIMH B HA4ANOTO Ha MEPUOIA, KOPUTHPaH ¢ Opos Ha OOPATHO H3KyNEHUTe OGUKHOBEHH aKIMK
H Ha HOBOM3NANEHWTE TaKMBa Npe3 NMEpUOjd, YMHOKEH 10 CpeHo-BpemeBHs daktop. Toau
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dakTop u3pazsea GPos Ha JAHUTE, IPE3 KOUTO KOHKPETHUTE aKIlMKM ca BN IAbpiKaHH, CTIPAMO
o0Luus 6poit HA JHMTE TIpe3 NepHoa.

Hoxoau Ha aKkuuK ¢ HaMmajeHa CTOMHOCT He ce M3UYUCTABAT, Thil KATO HAMA H3JaNeHH
NOTCHLUHAIHY aKIIMKY C HAMAJICHA CTOMHOCT.

2.9.13. Herekymu 3aabaKeHns
Herekyuure 3aabixeHls B IeBa ca OLIEHABAT NO CTOMHOCTTA HA TAXHOTO Bh3HHKBaHE,

4 TE3M NCHOMHHWDAHH B 4yXKIECTpaHHA BalyTa — MO 3aKTOYMTENHHS Kype Ha BHB kbM 30
1oun 2014 r.

2.9.14, TexyumH 3agb/oKennn
TexywuTe 3a0BIDKEHUA B IEBA €A OLUEHSABAT MO CTOMHOCTTZ HA TAXHOTO Bb3HUKBaHe, a

TE3H NCHOMUHMDAHH B MyXKAECTpaHHA BAlyTa — NO 3aKNOYHTENHMS Kype Ha BHB kM 31
nexkeMepu 2014 r.

2.9.15. 3aaniaKeHH KBM HAETH JHIA
a) ilnarose 3a TepHHHPAHH BHOCKH
[IpaBuTencTBoTO Ha bBbirapua HOCH OTTOBOPHOCTTA 3a OCHIYPABAHETO HA NEHCHM [0
nnaHoBe 3a geduHupann BHOCKW. ['pynata cieasa 1a HauMcIsBa B OTYETA 33 BCEOOXBATHMS
AOXON H J1a fIPEBEHAA TC3H CYMH B ITEpHO/1a HA TAXHOTO Bh3HHKBAHE.

©) IlnaTen roaHmeH oTNYCK
I'pynara npusHasa kaTo 3a0b/KEHHE HEAMCKOHTHPaHATA CyMa Ha OLIEHEHHTE pa3xoau
N0 NJIATEH TOAMILIEH OTIYCK, O4aKBAHH Ja GbaaT M3NIATEHM Ha CITYXKMTCIH B 3aMAHA HA TpyAa
HM 34 U3MHHANHKA OTYETEH MEPHO],

B) JlepHHMpann 10X0aH NPH NEHCHOHHPAHE
B cnorBeTcTBHE ¢ M3MckBaHusATa Ha Kopgekca Ha Tpyda, DIpPU [peKparsaBaHe Ha
TPYNOBUA ZOTOBOP HA CHAYXWTE], NpHAOOWIT MpaBo Ha TEHCUs, TIpynata My M3Mawa
of0esuieTenHe B pasMep Ha /JBe OpYTHH 3aruiaTH, ako HATPYNIAHUAT TPYIAOR CTaX B
ApPYHCCTBOTO € NIO-MANbK OT JECET FOAMHH, WIIM IISCT OPYTHH 3alUIaTH, P HATPYNaH TPYAOB
CTAX B JpYHECTBOTO Hal AeceT MOCNeNOBaTeNlHH roAMHM. ['pynaTa npusHaBa karo TEKYL

pa3xol JHCKOHTHpaHaTa Cyma Ha HAaTpynBallHTe C€ 3aAb/DKEHUA 00 J0XOIU MnpH
IMCHCHOHHPAaHE.

2.9.16. JluxBoHOCHH 3aeMH H APYTH lIpUBIe4eHH PHHAHCOBH pecypcH

Beuuku 3aeMu M Apyrd npuBiedeHs  (MHAHCOBH pecyped ca Npe/CTaABEHH B
KOHCONMUAMPaHUs (PHHAHCOB OTUET MO ceBecTORHOCT (HOMHHATHA cyMa), KOATO ce npuema 3a
CNpaBe/liIMBa CTOHHOCT Ha MOJMYHEHOTO MO CAC/KATA, HETHO OT MPEKUTE PAZXO/M, CBLP3aHM ¢
TE3M 33€MH U NpHBIEHEHH pecypceu. Chel MbPBOHAYANHOTO TIPU3HABaHE B KOHCONWAUPAHHUS
(MHAHCOB OTYET, JMXBOHOCHHTE 3a€MH W JPYTH MPHBJICHCHM peCypcH, ca focaeaBallo
OHCHEHH 110 aMOPTH3MpYEMa CTOMHOCT, ONpedeneHa upe3 NpuIaraHe Ha MeToda Ha
eeKTHBHATA AMXBA. AMOPTH3HPYEMATA CTOHHOCT € H3UMC/IEHA KATO Ca B3eTH NpeABHA BCHUKH
BHIIOBE TAKCH, KOMUCHOHHHM W APYTH Pa3XOAH, BKI. TUCKOHT WM MPEMUS, ACOLMUPAHU C Te3H
3aemH. [levanGure v 3aryGuTe ce NpU3HABAaT B OTYETA 33 BCeOGXBATHUA JOXON (B neuantara
WM 3arybata 3a roguHaTa) KaTo (MHAHCOBM NPUXOAM HIH Pa3sXonu pes nepuoga Ha
AMOPTU3AUMA HIH KOTATO 331b/DKCHHATA CE OTNHIIAT UM peayuupart. JIMXBOHOCHKUTE 32eMH H
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APYTH NPEAOCTABEHH PUHAHCOBH PECYPCH Ce KIac(PUUMPAT KATO TEKYIH, OCBCH 33 4acTTa OT
X, 38 KOATO APYKECTBOTO MMa Ge3yC/IOBHO NPABO /a YPEIU 3a4bIKEHUETO CH B CPOK Haj 12
MCCela OT laTaTa Ha KOHCOJIM/IMPaHUs OTYET 32 JMHAHCOBO CHCTOSHUE

2.10. AMOpPTH3ALHA HA HETEKYIIHTE AKTHBH H HHBECTHIIMOHHHTE HMOTH

AMOPTH3AIMMTE HA HETEKYLIMTE MATepHalHd H HEMATePHANIHH AaKTMBH, KaKTO M
MHBECTHIIHOHHHUTE HMOTH €4 HAUMCIIABAT, KATO MOCNICJOBATERHO Ce NIPUIIAra THHEHHUA METO.

AMOPTH3ALHOHHHTE HOPMHU Ca ONPEAENSAT OT PLKOBOJCTBOTO Bb3 OCHOBA HA O4AKBAHMA
f1071€3€H KUBOT MO FPynH akTHBY. IIpy HanMuKe HA TLArOTPaWHH aKTHEH B Gamanca B Kpas na
BCCKHM OTHETCH NEPHOA PBKOBOACTBOTO HA Ipynara IpaBH MpPerjiel Ha OCTATHUHMS MONe3eH
KMBOT HAa AKTHBHTE M HA NPEHOCHWTE UM CTOMHOCTH C LIEJ /la MPOBEPU 3a HATHYHMETO Ha
MHIMKAlUKK 332 00€3LCHKA W/MIN HEOOXOAMMOCT OT MPOMAHA Ha AMOPTH3aLHOHHUTE HOPMHU.
Ilpu ocsoboxnaBade Ha aKTHB pe3yNTATLT Ce MPH3HABA B OTHETa 33 BCeOOXBATHUS 20X0
KaTO HETHA nevanba unM 3aryda ot ocBobOXKIaEAHETO.

2.11. TIpoBu3HH 32 3a0BJOKEHUS
[IpoBM3MH 3a 3a4bAXKEHHS Ce HAYMCAABAT B OTYETA 32 BCCOOXBATHHA [0Xo0 U ce
NpH3HABAT B CHETOBOIHUA OanaHc, KOrato UMa IPAaBHO WIH KOHCTPYKTHBHO 33aAbJUKCHHE, B
Pe3ynTaT Ha MHHANO CHOMTHE W MMa BEPOSATHOCT OMNpEENeH M3XOMAALL NOTOK, CBABPAKALL
HKOHOMHYECKH MOJI3H, Ja Oble HEOOXOMMM 33 IOKPHBAHE HA 3adLIKEHHETO. IIpoBuzunTe ce
ACCKOHTHpAT, KOrato e(ekThT OT BpeMeBaTa CTOHHOCT Ha NapuTe ¢ CBINECTBCH, KATO Ce
H3N0/3Ba AMCKOHTOBaTa HOpMa Npead obniaraHe ¢ JaHbuW oTpasapalla HETEKYHIHTE MazapHU

OLCHKH Ha BpeMEBaTa CTOHMHOCT Ha napure M aKo € IoaxoAqio, CHE[IH(I)H‘IHHTE 3a
3aABLJDKCHHUETO PHCKOBE.

2.12. OuHAHCOB NH3HHT

DUHAHCOB JIM3HHT € JIM3UHIOB JOTOBOP, KOWTO TNpeXBbpls N0 CbLUIECTBO BCHUYKU
PHCKOBE H H3ro/, NMPOM3THYAILK OT COOCTBEHOCTTA BBPXY aKTHB. AKTHBHTE, NpUaIoBUTH upes
(bMHAHCOB JIH3MHI, C€ MPU3HABAT MO MO-HKCKATA OT TAXHATA CIPABEANIMBA CTOHHOCT KbM
harata Ha NpUIOOMBAHE WJIM HACTOSAINATA CTOMHOCT HA MHHHMAJIHUTE JIH3HHIOBM [lalayus.
ChIIeCTBYBALL ALAT KbM AM3HHIOIATEN Ce MPEACTABA B OTYCTA 3a PUHAHCOBOTO CHCTOSIHUE HA
rpynara KaTo 3aJbJDKeHHE 10 rNaBHMOATa. JIMxBara ce HaYMCIABa Ha BpeMeBa 0aza B OTueTa
3a BCEOOXBATHHA JOXO/.

2.13. TIpu3naBaHe HA NPUXOANTE H PA3XOAHTE

IlpuxonuTe oT npogaxGuTe 1 pasxoauTe 3a AEHHOCTTA Ca HAMHCIABAHW B MOMEHTA Ha
TAXHOTO BL3HMKBAHE, HE3aBUCHMO OT NapHYHHUTE NOCTHIUICHUA W nnawanus . [IpusnasaHeTo
Ha MPUXOIHMTE U PA3XOAMTE CC W3BBLPLIBA MPH ClIA3BAHE Ha M3HCKBAHETO 3a APHYMHHA M
CIeACTBEHA BpPB3KA Mexay TAX. [IpMxoauTe B YykAECTpaHHA BanyTa Ce€ OFUMTAT IO
uenTpanHus Kypc Ha BHB kbM natata Ha BauncaseaHeTo um.

[lpuxonnTte ce oUeHABAT (O CNpaBeJIMBaTA CTOWHOCT Ha NOJTYYCHOTO  MJIM
NOANCHKAMIOTO Ha NOJIYHABAHE IIALAHE HITH Bb3MesasBaHe. [IpHxoauTe, cBbp3anm che caenxku

1O NPEAOCTABAHE HA YCNYIrH C€ NMpHU3HaBa, Koraro PE3YITATLT OT CALIIKATA MOMKE HAATTEKHO Ja
C¢ OUEHH.

2.13.1. TIpuxoan oT NpoNakKGH HA AKTHBH H YCJYIH
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I'PYIIA XOJIAUHT LIEHTBLP+
prnoxenus kuM roguien KoHconKAUpan PUHACOB oTHeT KbM 31.12.2014 T.

[Tpuxoau ot nposax6aTa Ha CTOKM, MaTEpPHAlM M NPOIAYKLHMA Ce& HAUKCIABAT B OT4YCTA
3a BCEODXBATHHH JIOXOJ, KOraTO 3HAYMTEJIHMTE PUCKORE M oGnard OT coBCTBEHOCTTa ca
MPEXBLPJICHH HA KymyBada. [IpMXoauTe OT M3BBPILEHM YCIIYIM C€ HAuMC/gBaT B OTYETA 33
BCCOOXBATHUA OXO/ MPONOPLHOHANHO HA €Tana Ha 3aBBPLICHOCT KbM Kpas Ha OTYETHHA
MepHoA. EtantbT Ha 3aBBPIICHOCT c& ONpe/ieNa Ypes MPoBepKa Ha W3BLPIIeHaTa paboTa.

2.13.2. ®HHAHCOBH NMPHXOAH /(pa3xoau)

[IpuxoauTe U pa3sxOAUTE 3a JIMXBU CE HAYMCAABAT TEKYW10, Ha 6a3a HAa A0rOBOpPEHUs
JTHXBCH NPOLEHT, CyMaTa H CpOKa Ha B3EMaHETO WIH 3aJbLJKCHUETO, 34 KOSTO ¢e OTHACAT. Te
C€ MpH3HABAT KaTo TEKYLUM B OTYETA 3a BCEOOXBATHHA J0X0/ B MOMEHTA Ha BL3HMKBAHCTO MM.
Pasxoaure 3a 11MxBU, MPOM3THUALLM OT GAHKOBH 33€MH CE M3UMC/IABAT U HAYMCISBAT B oTuyeTa
3a BCeoOXBATHUA IOXOA MO METOd HA e(heKTHBHUSA THXBEH NPOUCHT. PHHAHCOBUTE MIPUXOIH U
pazxon Ce NPeACTABAT B OTYETA 3a BCEOOXBATHHA J0X0I HETHO.

2.14. Janbumo ofaarane

ChriacHo O®BITAPCKOTO AaHBUHO 3aKOHOAATENCTRO 3a 2014 T. APYKECTBOTO bJIKH
KOPMOpaTHBCH NOJAOXOMIEH JAHBK (AaHbK OT Neuandara) B pazmep Ha 10 % BLpxy obnaracmara
nevanda, kato 3a 2014 r. Toli cbio e Gun 10 % . 3a 2013 r. JanbunaTa CTaBKa ce 3amnassa
HENpPOMEeHEHa,

[TbpBOHA4ANHOTO NpH3HABaHe HA OTCPOYEHHTE JAHBYHM AKTUBH MIH [A4CHBH ce
M3BBPLIBA 110 HAYKH, NO KOHTO € BBL3HUKHANO CHOMTHETO, OT KOETO Te ¢eé Nopaiar. 3a
CHOUTHA, OT KOWTO ce 3acAra newanbata wiM 3arybaTa, OTCpOYEHHTE AAHBYHH aKTHBA H
NaCHBM C€ HAUMCASBAT 3d CMETKA Ha nevaibara HiH 3ary6ara.

3a chHOMTHA, OT KOUTO Ce 3aCAraT APYrv €1EMEHTH Ha KanuTana, OTCPOYEHHUTE JaHBYHK
aKTHBM MM NAacHBH C€ HAYUCIABAT 3a CMETKA HAa CLOTBETHHA CJEeMEHT Ha Kanutana.
OTcpouyeHuTE JaHBYHWH DACHBH Ce MPU3HABAT NPH BCHYUKH ¢lyYaM Ha Bb3HMKBaHe, a
OTCPOHEHHTE NaHBUHH AKTHBH — CaMO /IO CTEMEHTA, [I0 KOATO PBKOBOACTBOTO CHUTA, YE €
CHI'YPHO, He IPYIKECTBOTO LIE PEANUIMpa Nevanda, 3a Aa H3N03BA NAHBYHMA akTB. I'pynata
npusiara 6alaHCOBHA METO HA 3ab/DKEHHATA 33 OTUHTAHE HA BPEMEHHUTE JaHbYHH pasiaMku,
MpH KOUTO BPEMEHHHUTE JaHBYHH Pa3iHKH CC YCTAHOBABAT HPE3 CPABHABAHE HA CTOMHOCTTA B
KOHCONMMAHPAHUs OTHET 33 (PMHAHCOBOTO ChCTOAHME C JAHBYHATA OCHOBA HA AKTHBHTE W
IMTACHBUTE., YCTAHOBEHHTE OTCPOUCHU JAHBYHM aKTHBH M MACHBH Ce KOMMNEHCHPAT H JaHbYHUR
edeKT ce M3YMCIABA upe3 MpWIaraHe Ha RAHBYHATA CTaBKa, KOSTO CEé OvaKBa Ja Obae
NPUIIOKEHA TPH TAXHOTO OOPATHO NMpOABICHHE B Obaelne

2.15, luBuaentH
JMBUIEHTHTE ce TPU3HABAT KATO HAMAJEHUE HA HETHUTE AKTUBH Ha rpynara ¥ TeKylo

3a(b/DKEHNE KbM HETOBHTE AKIMOHEPH B [1€PHO/A, B KOHTO € BB3HMKHAIO TIPABOTO MM /a TH
Moxyyar.

2,16, Cenp3aHu anua
3a 1enTa Ha M3rOTBSHETO HA HACTONILMS KOHCOTHAMPaH ¢unacon oTuer akunoHepHTe,
ApYXECTBA NOR 001 KOHTPOII, CRYKUTENUTE Ha PHKOBOIHH NOCTORE (KIIOUOB yIpaBaeHCKH
NePCoHal, KakTo U ONM3KH YICHOBE HA TEXHHTC CEMEHCTBA, BKIKOUYMTENHO W JAPYXKecTBa
KOHTPOJIUpaHU OT THX, C€ TPETUPAT KATO CBbP3AHHM JiMua.

3

2.17. Hpeycranoseun aeiinocrn
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I'PYHA XOJIJIUHI ,,LIEHTbP*
[lpunoxenns KeM roquiner KOHCOnuaupaH GUHAcos oTyeT KeM 31.12.2014 r.

['pynata TpeTupa KaTo TIpeycTaHOBeHa /eWHOCT BCEKH KOMMOHEHT, KOMTO ¢ O
OpraHM3aLHOHHO 000COOEH W € IIPEKPATEH, TIOPAAN OKOHYATENHO CIHPAHE HA ChOTBETHMTE
npoaax6H Kem 31 1eKeMBpH Ha OTYETHATA FOAMHA.

2.18. Onpepeasine HAa COPABCUIHBHTE CTOHHOCTH
HSKOM OT CHETOBOAHMTE MONMTHKH M ONOBecTABaHUs Ha JlpyxecTBara OT rpynara
H3UCKBAT ONpPENENANe Ha CIIPABEATHRH CTOHHOCTH HAa (MHAHCOBH W Ha He-GUHAHCOBHTE
AaKTHBH H NACHBH. CﬂpaBe,ElHHBH CTOMHOCT ca ONpPEAeNICHH 3a LCIANTE HA OTYUTAHETO M
OTIOBECTABAHOTO Ha Gasata Ha MeTomuTe no-goiy. Korato ¢ npunoxumo, B ChOTBETHUTE
OeexKn € OmnoBecTeHa JONBIHMTENHA HHGOPMAUMA 33 JOMYCKaHWUATA HaIpaBeHy TIpH
ONPEENSHETO HA CIIPABEAJIMBUTE CTOHHOCTH Ha CIELM(HYHNS AKTUB WAM NACcHB.

Hyomu, mawunu u coopaxcenus
Crpaseanusara CTORHOCT Ha MAlIMHU, CLOPbKEHUS U oBopyBaHe ce fa3upar Ha
nasapeH MOAXOA W MOAXOA Ha LeHara Ha npuaoCHBale, upe3 W3NON3BaHe Ha KOTHPAHH
ila3apHH LIEHH 33 CXO/HM NMO3HLMH KOTAaTO €& HAJIMYHH H CTOHHOCT HA MOAMSHA KOraTo e
noAxoAAwo. [lazapHara ueHa Ha MMOT € NPUOTH3KUTEIHATA OLEHKA HA CyMaTa, 3a KOSTO UMOTa
MOXe fa Oble pa3MEeHeH KbM JiaTaTa Ha OLEHKATa MEKIY JKeliaeld KylyBad M Nponaay B

CACIIKA TpH Na3apHu YCJIOBHA CNIE€d MOAXOHALILO NMPOYYBAHC H CB3HATENHO ASHCTBHE OT
CTpaHHTE.

Husecmunyuu 6 kanumanosy u Owa208u YeHHU KHUMKA
CnpaseanuBure CTOWHOCTH Ha (PMHAHCOBHTE AKTHBH ONpeAeNneHH 3a OTYHTAHE MO
CripaBelnvBa CTOMHOCT B mne4andbu M 3ary0u, ABPKAHWTE [0 Nafek KHBECTHLMH M
(l)HHaHCOBl/ITe AKTHBH, AbpKaHH 3a TBPryBaHE H Ha PasnoIOXKCHHE 3a npoua}Kﬁa CC onpeaenasaT
Ha Oazata Ha KOTHpaHa Ii€Ha KyINyBa KbM JaTaTa Ha OTYeTa. CnpaBezwuBaTa HEHA Ha
ALPKAHHUTE A0 NaacxK HHBCCTHIIHUH Ce ONpEeaciia CaMoO 3a UEJAUTE Ha ONOBECTABAHETO

Topeoscku u Opyeu ezemans
CnpaBelIMBUTE CTOMHOCTH HAa TBPrOBCKH M JPYTH B3eMaHus, ce OlIpeieNd KaTo
HacTOALATA CTOMHOCT Ha 6’!),[[611.[11’[‘6 Napu4HH MOTOLH, AHUCKOHTHPAHW ¢ na3apHa JJUXBA KBM

AaTaTa Ha KOHCOJHJAHpaHHWA OTYET 3a (IJPIH&HCOBO ceerosade. Toea ce Npaeyd CaMoO 3a Uenure
Ha ONOBECTABAHETO,

He-oepusamusny (hunancosu sadvaxcenus
Cl’!paBeﬂ,ﬂldBI/lTC CTOﬁHOCTPl, KOHTO CcE OmpeacnaT 3a UCIUTE HA OMNOBECTABAHETO ce
H3uMCIIABAT Ha 0a3ata Ha HacToAIlaTa CTOMHOCT Ha GBAEIM MAPUYHH MOTOLUM HA TIABHHMIN U
JUXBH QUCKOHTHPAaHM C Na3apeH JIMXBEH MPOLEHT KbM JaTaTa Ha OTYETa. 3a (PMHAHCOB JTU3MHT
Ma3apHUAT JHXBEH MPOLEHT Ce onpeess Ha 6asaTa Ha CXOQHM JIM3HHTOBH JOrOBOPH.

2.19. Knw40BH npuOIHIHTENHH OMCHKH ¢ ONpENe]sul0 3HAYMEHHE NpH npuaarale Ha
CYETOBOIHATA NOJNTHKA H MPEIROJIOKEHHSA ¢ BHCOKA HECHIYPHOCT

B I'pynara ce u3BbpuiBaT NpuGIM3UTENHHW OUEHKH W TpEHeHKd 3a NEJUTEC Ha

CHETOBOIHOTO OTYMTAHE W OMOBECTABANE, KOUTO MOTAT Ja C¢ paziMuaBaT oT (haKTHYeCcKUTe

pe3ynTaTi. 3HAYHMUTE CHETOBOAHH NMPHONM3MTEIHH OLEHKH, IPH KOHTO HMa 3HauHTeNeH PHCK
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['PYIIA XOJIJUHI  LIEHTBP
[IpHIoKEHHA KbM rOIMILEH KOHCOHANPaH (PHHACOB oTueT KbM 31.12.2014 r.

OT nociieBalla ChINECTREHA KOPCKUHA Ha fanaHcoBHTE CTORHOCTH Ha AKTHBUTC KN NAaCHBHTE,
¢4 JUCKYTHpaHK no-aony:

2.19.1. lannun BLpPXY Z0X0aa
Hpyxecrsata oT rpymata ca maabdeHu CyOexkTH, momanaul noj IOPHCAMKLHATA Ha
JlaHbLyYHaTA aAMHHHUCTpauus. 3HAUMTENHA MNpelcHKa € HeobxoauMo aa Onae HaopaBeHa 3a
OMpEJICTAHETO HAa JAHBYHATA NPOBH3MS. JIpYKECTBOTO NPU3HARA TACHMBM 33 OYAKBAHU JaHbBYHH
3a0b/DKEHHA Ha (asa Ha MpelEeHKa Ha pbKoBOACTBOTO. KoraTo oKOHMATenHHMs naHbyeH
pe3yNTaT OT N0A0OHH CHOUTHSA € Pa3iHUuCH OT MBPROHAYANHO OTHETEHUTE CYMH, Te3U PazjIuKH

¢ HMAT BIHAHUE BBPXY KPATKOCPOUHHA JAHBK H TMPOBH3MNTE 3a OTCPOUCHH JAHLIIK B
Meproa Ha 1aHbYHHTE PEBU3HH,

2.19.2.06e3neHK2 HA BIeMaHHH

[pubmuzuTenHa oucHka 3a 3ary6u OT CEMHUTEIHH U HECHOMPACMHU B3EMaRUA C¢ NpaBu
OT PBKOBO/ICTBOTO B Kpas Ha BeAka (HHaHCOBa rofuha. O0esleHKa HA ThProBCKH B3EMaHuUs ce
M3BLPLIBA, KOTAaTO €2 Hamuile 00CKTMBHM JOKA3aTENCTBa, Y€ JPYKECTROTO HAMA Ja MOXE 14
chOepe LUANATa CYMa M0 TAX ChINIACHO OPUTHHANHMUTE YCIOBHS Ha B3eMaHuaTa. CTOMHOCTTA Ha
o6e3ueHKaTa e pasauMKaTa MeXny GanaHcoBara CTOMHOCT Ha JafieHOTO B3EMaHe M cerallHaTa
CTOWHOCT Ha MPOTHOZHATE ObAeWM NapUYHH MOTOUM, JUCKOHTHPAHH 10 OPUIHHAJICH
¢(eKTHBEH NMXBEH TPOLEHT. BCHYKM CHLMHMTEIHH B3eMaHMA, KOMTO He ca ¢hOpaHn B
NpOALJIKEHHE Ha MOBEUE OT €[Ha FOJMHA Ce TPETHPAT Karto HechOHpaeMH U ce obe3ueHssar

H3LAO, JOKOJIKOTO C& NPELCHABA, ¢ ChEUECTBYBA BUCOKA HECHTYPHOCT 32 TAXHOTO ChOHpaHe
B 61ele.
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I'PYITA XOJJIUHT LEHTbP*

TpunokeHns KbM roJuIles KOHCONKAMPaH GUHACOB oTueT KbM 31.12.2014 r.

XONAWNHr

HEnrsP AL

1574 Cocpua Gyn. “Tpodp. LiseTaH flasapos™ 13 Ten. (02) 980 57 01 dakc (02) 981 86 46

BEJEKKH KbM I'OJUIITHUSA KOHCOJUIUPAH ®HHAHCOB OTYET —
KbM 31 JEKEMBPH 2014 TOIUHA

3. IMOTH, MAIIIMHUA U CHOPAKEHUS

Kbm 01 Suyapu 2013

OrueTHa eTOiHOCT

HaTtpynana amoeprusauus

Banancosa crofiHoeT

Kum 31 xekemspn 2013

OTueTHa croiinoct

Harpynana amoprnzauun

banaHcosa eToiHoCT

Kum 31 aexemepu 2014

OTueTHA cTOlHOCT

P 118

Harpynana amoprusauus n ofesnenxa

“)

Banaucona crofinoct

B
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I'PYTIA XOJJIWUHI , UEH TP
IMpunoxkeHua KsM roauiieH KOHCONUMAMpan GuHacoB otueT kbM 31.12.2014 1.

3a 2013 r.

OvrueTHa cToiiHOCT

Canno kuM 01 Suyapu 2013 - -

Hoponpuao6uTh akTHBH - -

OTnucanyn aKkTHBH - -

Kpaiino canao or4erna croiiHocT - - - -
AMopTHIALHS
Canao ktm 01 Suyapu 2013 - - - -

OTnycaly akTHBH - AMOPTH3aUHA - - -

Hauucnena aMopTH3al KA 3a nepyHoja - - -

Kpaiino canno aMmoptisauns - - -

3a 2014 r.

Or14eTHAa cTOlHOCT

Canno kbvm 01 Auyapu 2014

HosonpunobuTti aktHeu 82 34 2 118

Ipeouenka — ypenuyenue, otpaseno B CK - - -

OTTIHCAHH aKTHBH - OTYETHA CTOHHOCT - - -

Kpaiino canao oraeTHa croiinocT 82 34 2 118

AMopTH3auHR

Canno xkem 01 Anyapu 2014

BuskeckoMOMHAUNK — aMOpTH3AITHK - (1) (1) (2)
Ornucanu AKTHBH - AMOPTH3alHs - - - -

Hauncnena amoprusauus 3a nepuoga - (1) (D) (2)
Kpaiino cango amoprasanua - 2) (2) 4)
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IPYTIA XOJJWUHE , LIEHT P+
[Ipunoskenns KbM roguinen KoHcomuampad duHacos otuet kbM 31.12.2014 1.

4. HHBECTUOUOHHH UMOTH

K1m 01 Sinyapu 2013

Oruerna croiinocr - -

Harpynana amopTvsanna - -

Banancosa crofinocr - -

Knm 31 gexemppn 2013

OT14eTna cToltnocT - -

Harpynana amoprHzauun - -

Banaucora croiinocr - -

Ktm 31 nexemepn 2014
OT4eTHa cTofinocT 14 086 2980 17 066
Hatpynana amopTuianus n ofesnenka - (67) {67)

332 2013 r.

OT14eTHa cToliHocT

Canno keM 01 Snyapn 2013 - -

Horonmpuao6uTH akTuey - -

OTnHcann akTHER - - -
Kpaiino cango oTtuerna croftnoct - - -
AMopTHIaUARA

Canno kum 01 Suyapu 2013 - -

OTITHCAHH dKTHBY - AMOPTH3auus - -

Hauucnena amoprusauus 3a nepuona - -

Kpaiino cange amoptaianus - - -
382014 . [

OTuverna croifnoct

Cango wbm 01 Suyapu 2014 - - -
buzneckomGunauus - 50 50
HosonpuaoGuTH akTusm 10 293 2 835 13 128
[peouenia — ysennuenne, oTpazeno p CK 3793 95 3 888

OTNHCAHW aKTHBH - OTYETHA CTOHHOCT - -

Kpaiino canjo oryeTna croiinoer 14 086 2980 17 066
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I'PYTIA XOJUHT , LIEHT P
lIpunoxeHns kuM rogumen KoHconuaupan gHAcOB oTdeT KbM 31.12.2014 1.

AMOpPTHIAUHS

Canno wsm 01 fnyapn 2014 - - -
BuzneckomBunanum — amoprisainm - (11) (11)
Ornucany akTHBH - amopTH3al U -

Hauucrena amopTH3aUMs 3a neproaa - (56) (56)
Kpaiino cango amopThzanna - 67 67)

5. HEMATEPUAJIHHA AKTHBH

Kbm 01 snyapu 2013

OTueTHa cToliHoOCT 0

Hosonpuaotutu akrueu 3957

Obesuenxa 3a nepuona

2 2004r.

OTtyeTHa cToiinocT 0

Veenuyenue

(0e3uenka 3a nepHoaa
Kpailino canno orserna erolioct:

Ponna 3ema Xonaunr AJT
XumcHal Bwrrapus AJ]

Bsemane o gorosop 3a necus 190
ABC ®uuanc AJ] 38 38
NOK ,.Cernacue” - 44
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I'PYTIA XOJIJUHT ,,UEHTBP
[Ipunoxenus KoM roaMller KOHCOMHAMPAH (hHHAcOB oTyeT kM 31.12.2014 1.

Ha 02.04.2014 r. apyxectsoto npupodusa 9.16 % or xanurana va Pomua 3ems
Xonaunr AJl. UueecTHIMATS e KiacuULMpaHa KaTo AbArOCPOYHa, Thil Kato PBKOBCATCBOTO
HAMA H2ZMEPEHHE /1a H3BBPIIBA CACIIKH € FOPEONUCAHUTE aKUVMH B CPOK 0 €1HA IOJIMHA.

[lpunoburure na 28.02.2014 r. 2.14 % ot kanutana na Xumcnab Bwirapus AJl ca

npexsacupuumpany B JIBITOCPOYHUM MHBECTHLMH C TIPOTOKON oT ChBeTa Ha JupeKTopuTe OT
30.06.2014 r., TBi KaTO HAMA 1a Ce ThPTryRaT B CPOK JIO €HA rO/IHHA.

CnpaBemmBaTa CTOHHOCT HA OCTAHANUTE HHBECTHLMM HE MOXe Ja Obae onpeaeiicHa
HAJAEKHO U 33 TOBA TE Ca OTPA3CHH B Gananca o LHCHAa Ha HpHI[O6HBaHe.

7. TEKYHUIH PHHAHCOBHU AKTUBH

TexkymuTe pUHAHCOBH AaKTHBH BKJIIOYBAT:

bonkan ena Cuii Ilponbspr AJICHL] 1275 1275

Cynep boposen [lponspty @oun AJCHLI 392 375
3]1.,.Crvraacue™ - 676

e s

Axumute Ha ,.bonkat ena Cuii [ponspruc” AJICHL] ce Thprysat na douoBata Gopca
M Ca NpecLeHEHH no nocneaHata Gopcosa uena KuM 31.12.2014 r., cbrnacHo 6opcobus

Oronetun. Axunnte Ha Cynep Boposeu [Mponbpru ®onn AJICHL] cbuio ca NIPEOLIEHCHH 110
nocneasa Gopeoea ueHa kem 31.12.2014 r.

8. APYTH B3EMAHUA

ABaHCOBM NAALAHUA

JJC 2a gpicraHoBABaHE

Treproecku BleMaHus 57

BieMaHHA OT AUBHAEHTH 19

BiemaHus no ZoropopH 2a no npopax6a Ha akuuy
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I'PYIIA XOJJIMHT | LLEHTBP+
[punoxeHus KbM romuuieH KoHComManpan Gpuuacos otyet kom 31.12.2014 r.

TeproBekuTe W APYTU B3eMaHHs He ca 0GeKT Ha KpeanTeH puck. Prkoroacteoro Ha
JApyKECTBOTO CuMTa, ue CTOMHOCTTA, MO KOATO TBPIOBCKMTE W NpYrd BeMaHus ca
HIPEACTABEHM B OTYETA 332 (QUHAHCOBO CHCTOAHHE CHOTBETCTBAT HA THX

HaTa CrpaBe;JinBa
CTOMHOCT KbM 31.12.2014 . u 2013 1,

9. MAPHYHH CPEACTBA ¥ TIAPUYHU EKBHBAJIEHTH

Mapuynure cpeacrsa n exBuBanentd kum 31.12.2014 I. €4 KaKTO cJieaBa;

[Tapuunu cpencraa B Ganku 6
[lapnunu cpeactea B 6poii 2
Bnokupann napuuun cpepcrea 18 -

10. COBCTBEH KATIMTA.T
10.1. OcuoBen akuuoHepen KanuTa

AKIHOHEPHUAT KanuTal Ha ApYXCCTBOTO-Mafka € NpeacTaBeH NO  HeroBaTa
HCTOPHYECKA Li€HA B N€HA HA PETMCTPHPAHE M CHOTBETCTBA Ha aKTyanHata My cbaebua
peructpanms. Perucrpupanusat AKLUOHEPCH KanuTtan Ha pynara b3nuza ma 159 758 JieBa,

paznpeneien Ha 159 758 6pos noumenHn akumu ¢ NPAR0 HA rRac.

Homuuannara croitnoer na
AKIHA | nes.

AKLHH HaIbJIHO TINATEHH

- B HAYaJI0TO HA MOAWHATA

Atcun uamaimio naaTew
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[PYIIA XOJIJJUHI ,,LUEHTHP
[Ipunoxenns Kbm roavUIed KOHCONMIUPAH GHHECOB oTyeT KbM 31.12.2014 1,

10.1. Hatpynann neqanou/3aryou

Harpynanute neyanfu u 3ary6u kem 31.12.2014 r. ca:

Hepaznpezaenena .ﬂ.él..l.aﬂﬁél/HGHOKpHTa. 3ary6a OT MuUHaNM T 1248 (55)
TOJMHH

Hpyri uzMeneHus (46) -
Texywa neuanda/zaryoa (106) 1303

10.2. Tpyr BceobxBaTeH noxoa

Peseps oT npeo

UeHKa HA HHBCCTHIIMOHHH MMOTH
Obwo =

10.2. Joxoa/3ary6a Ha equa akuusa

Hoxona Ha axkuys Ha akuua KbM 31.12.2014 r. e u3uucieHa Ha 6aszaTta CbOTBETHO Ha

HeTHaTa nevanba/metTHata 3aryba W cpeAHo npeTerieHusa Gpoil Ha OGHKHOBEHUTE aKIMK npes
CBOTBETHHSA OTUETEH NEPHO.

sepa |

Herha neuan6a/zary6a 3a nepuona (106)
CpenHonpeterieH Opoii akunu 159 758 159 758
Joxoa Ha eaHa akuus (0.66) 8.16
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I'PYTIA XOJJIUHT , LIEHTBP*

ITpunoxenus kM roauiuen KOHCONUMpaH HpUHACOB oT4eT KbM 31.12.2014 T

11. ABJATOCPOYHR ®UHAHCOBU 3ABJIKEHHS

I['leFOCpO'-IHldTe C])PIHaHCOBH 33bJIKECHHUA €A KaKTO CJEIRa ;

11.1.3axb/nxeHns KbM PpUHAHCOBH HHCTHTYIIUH
P11, barkos 3aem

28 023 -

12, OTCPOYEHH JAHBUYHHU TIACUBH

[Tpe3 2014 r. uma waducnenn 2 xuijs, OTCPOUCH flanb4eH nacws, Qopmupan B
PE3YIITAT OT Ra4HCIIEHA NPEOLIEHKA Ha TeKYIUH GHHAHCOBH AKTUBH, OIHCAHH B nosicHexue 7.

13. KPATKOCPOYHH ®PUHAHCOBU 3ATBJIXKEHNS

13.1.3agbsxennst KoM GuHaARCOBH HHCTHTYUHH

14. TBPIOBCKH 3A ILJIKEHHS

‘T'bproeckute 3agbmkeHns kum 31.12.2014 I'. BK/IOYBAT 3a1bIKEHHUA KBM JIOCTABYMIM B
pasmep Ha 14 xun. n8. (4 xu.B. keMm 31.12.2013 r.)

135. 3ANBJDKEHUSI KbM NEPCOHA.I

3a£l'bﬂ}l(€HHHTa KbM NMEPCOHANA Ca KAKTO clJicaBa:

3anbmKeHNn 32 OCHIYPOBKH

3a£l'bﬂ}KCHHH 34 BBp3HArpa;KaeHus

31



I'PYIIA XOJITUHT  LIEHT bLP*
Hpunoxenns koM roguen KOHCONMUAUpaH GpUHacoB OT4eT KbM 31.12.2014 .

16. 3SATBJIKEHHSA 3A TAHBIA

—_—

KopnopariseH nansk

JAC

Hanbk BbPXY AMBHICHTH

Obm

17. APYI'U 3AABJDKEHMU S

Apyrn kpa

17.1.ITo porosop 3a B®

17.1.1. Tnasnuya 261 -
17.1.2. Juxea 12 -
0O6ui0 no dozosop 3a BOIT 273
17.2.11o norosop 3a Pemo
17.2.1 Fnasnuya - 880
17.2.2 JTuxea - 13
Q6w no oocosop 3a Peno - 893
17.3. Mosxy4enn aBancu
17.3.1. 3a noxkynka na axyuu - 133
17.3.2. gpyeu 17 -
Ob6wio nonyuenu asancu 17 133
17.4. Npyrn
16.4.1. 3a norynra na axyuu 602 -
| ' ' f Qb d;t.vyeu_‘ 602
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I'PYIIA XOJNOUHT , UEHTHP
[punoxenna KeM rOHIIEH KOHCOTHAUpPaH GHUHacoB oTueT Kim 31.12.2014 r.

18. HETHHM ITPUXO/M OT ITPOJAKEH

IIpuxoguTe OT MpoAaK0H BRIKYBAT:

ITpuxoau ot Hael\.rl. | 178 3

19.IPYTH JOXOTH OT AEMHOCTTA, nerno

INpuxoau ot npoaax6ta Ha JIA - 10 268
banancoea croitHocT Ha npoganenu JTA - (8522)
OTNHCcaHH 3aQb/DKEHHS 52 2 300
Hpyru 5 1
Gﬁnﬁe ‘ e 57 4347

20. PA3XO/IH 3A MATEPHAJIH

Pazxoaute za MATEpHAIH BKIIOBAT pasxoaM 3a e€J1, CHCpPrHs, ropuBa H CMAa304HH

Marepuany 8 pasMep Ha 5 XMJLJB. M 3a Boja B pasMep na 1 xumnr. 3a 2014 r. 3a 2013 r.uama

Pa3xodM 3a MarcpUati.

21. PA3X0O/IH 3A BLHUIHHA YCJIYI'H

PasxoanTe 3a BLHIOIHHA YCJIYI'H BKJIAKOYBAT:
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I'PYTIA XOJJOUHI . UEHTLP
{IpunoXeHus KbM rofuileH KOHCO/IM/IHpaH hvHAcoB oTueT KkbM 31.12.2014 1.

[TpaBHHM W HOTapuanHu yeayru

JepKaBHH TakcH (18) -

CueToBoIHO 06CTYKBaHE (13) 4)

3acTpaxoBKH (8 -

Oxpana ) -

F'oamnna takca neoduumanen nasap (5) 2)

Onur (4) (4)
PeMoHT (4) -

KoHcynrancku yenyru (4 (234)

Komucnonnn no caenku ¢ LK ) (8)

Mndopmaunonny yenyru - (1)

OueHka Ha mpeanpUsTHS - (4)
AL — O | O
T

22. PA3XO0/iH 3A IEPCOHAJIA

Pazxonure 3a NePCoHaNa BKIKYBAT:

| o
(64)
Pasxonu 3a coumanHiu ocHrypoBKH 4 (4)

Obmo 6y | ey

Pasxonu 3a zannatu
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I'PYTIA XOJIAUHT LUEHTBLP

[Tpunoxenus kuM roguwen KOHCONIMAWpaH (pUHACOR OTYeT KbM 31.12.2014 r.

23. IPYT'U PA3XO/IH 3A TEHHOCTTA

AHH v ThO

Ornucanu B3zemanus (D 3
Heycrolika - (22)
Hpyru (2) ©)
Obmo

24. PUHAHCOBH ITPUXO/IU

DunancosurTe NPHXOAH BKAKYBAT:

TNonoxurenny pasnuku ot onepanuu ¢ GuHaHcosm
HHCTPYMEHTH

Hpyru 51
Obmo 1819
25. PHHAHCOBH PA3XO0/IH

DuHAHCOBHTE Pa3xoaH BKAWOYBAT:

Pazxoau 3a nuxeu

Pa3xoau 3a Takcu M KOMHCHOHHK (138) 1)
OTpHUATENHH KYPCOBH pazTHKH - (N
OTpHuATENHH pa3fuKK OT oRepaLiik ¢ GPHHAHCOBH

MHCTPYMEHTH

Obm
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I'PYTIA XOJIIUHT , LIEHTBP
[Tpunoxenns kM roguien KOHCOMMAMpaH duHacos otueT kM 31.12.2014 .

26. CBbP3AHM JIMITA

C BBp3aHH auOa Ha X0 0uHr HenTsp A/l ca:

Hora Muayctpuanna Komnanus

OcHogeH axkumonep 33180%

Hexersxnmu Mmotn Codust AJICHL] JlblepHo npyxecteo 95.10%

Open — Pasrpan A1 AbuiepHo apyxecsro 95.30%

27. BB3HATPAXKJIEHUS HA KJIIOUOBHUSI YIIPABJIEHCKH IIEPCOHAJI

CBCTaBLT Ha KIIOYOBHA YIIPABNEHCKH MEPCOHAN Ha rpynaTta BKIIOUBA PLKOBOACTBOTO
Ha ApYKECTBOTO-MaHKa M H3I'bAHUTE/THUS AMPEKTOP, YNEHOBETE HA CHBETA HA AHPEKTOPUTE Ha
ABLICPHUTE NPYKECTBA OT rpynarta. Bu3sarpakaeHusaTa Ha KMOYORUS YTIPABJIEHCKH NepCoOHan
kbM 31.12.2014 r. ca B pasmep Ha 7 811 xuu1. . (46 xun.ne. 32 2013 ,)

28. YCJIOBHU AKTHBH Y YCJIOBHH IIACHUBH

Kem 31.12.2014 roamna kem /PYKECTBATA OT IPYNaTa He Ca OTNIPABAHM TAPAHLMM U
NpaBHH UCKOBe. XOJNIMHTA UMa 3aBEIEHO M3MbIHHTENHO Aeno ot 2006 roaMua, NOAHOBEHO
npe3 2009 roamua npotus ,3KV-98” AJl B AMKBHJALKS, 33 B3eMaHe B pasMep 48 xun. neea
TIaBHALA, JUXBH H PA3HOCKH 110 HETO, C KOETO APYIKECTBOTO e NPUCHEMHEHO B3UCKATEN 33
CblliaTta Cyma no usn. aesio 3129/2006 wa JICH . Bsemanero e 00e3UeHEHO U OTMUCAHO OT
Gananca na xonaunra. Tpes mecen maif 2013 roauna . Xonauur ueHtsp” AJl npogara Tosa
B3EMaHe upe3 J0roBOp 3a Lecus .

JpyxecTBoTO - Maiika uMa B3emane 1o Aoroeop 3a uecua ot 10.12.2013 r. ¢ Jlu Eug
Ik Acerc EOOJT /uenent/ ¢ Homuuan ot 72 000.00, no noBox 3agbaKEHHE Ha OBILEPHOTO
Apy#ecTBo . Heasuwumn Umotu Codus” AJICHL] xbM ueaenTa, nocoueHo xato YCIOBHO
B3emaHe. Llenara no ropeonucanms JloTOBOP € B pazmep Ha 21 200.00 is.

HpyxecTBoTO - Maiika MMa B3eMane no A0TOBOp 3a uecwa ot 30.12.2014 r. or Hopr
Kny6 EOOJ ¢ Homunan 199 824.50 ne. ( 197 000.00 18 rmasnuna u 2 824.50 18 uxpa ).

Llenara Ha To3u norosop e 190 146.70 1.
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I'PYNA XOJOUHT , IUEHTBP
[IpynoxeHys KbM roAWUIEH KOHCONMUAUpaH GuHacos otyeT kbMm 31.12.2014 1.

29. MOETH 3A 1 b./LKEHHS
3a otuetHara 2014 roauua rpynara He € NoeMana 3a(bJuKEHUS KEM TPeTH Jnla
30. YHIPABJIEHHS HA ®PHHAHCOBHS PUCK

B xoxa nHa obuuainaTta cu cronaHcka AeHHOCT rpmata Moxe aa ObAe H3jIoeHa Ha
pa3nHunK GMHAHCOBH PHCKOBE, Hali-BaXKHHMTE OT KOWTO C€a: Na3apeH pUCK (BK/IIOYBAL BAYTeH
PUCK, PHCK OT NpPOMAHA HA CIIPaBejJUIMBaTa CTOHHOCT M LIEHOBH PHCK), KDPCAHWTEH PHCK,
JUKBHIEH PHCK M PHCK Ha JIMXBEHO-00BBP3aHM napuqHH rotoud. OGWIOTO ynpamlicHne Ha
pucka € (OKYCHPaHO BBPXY TPYAHOCTHTE MpU MPOrHO3HpaHe Ha (UHAHCOBUTE nazapu W
NOCTUI'AHC MUHHMH3HpaHE HA MOTCHUHUAIIHHATE OTPHLUATEIHH C(bCKTH, KOUTO OMXxa MOrnuH Ja ce
OTPa3AT BbPXY (PHUHAHCOBHTE PE3yNTATH H ChCTOAHUE HA APYKECTBOTO.

Texyiwo ¢HHAHCOBUTE PHUCKOBE ¢€ HAEHTHHUUMPAT, W3IMEpBaT W HabmopaeaT ¢
MOMOIIT2 HA PAzIHYHH KOHTPOMHH MEXAHW3IMM, 3a Ja ¢¢ ONpeleNsaT ajeKBaTHHU LEHU Ha
YCIYTUTE Ha JPYXKECTBOTO W Ha MPHUBIEUEHUS OT HETO 3aeMEH KallUTAal, KAKTO ¥ Ja Ce OLICHAT
aJE€KBAaTHO Na3apHUTE OOCTOATENCTBA Ha MPABCHUTE OT HEr0 HHBECTHIIMM W (opMHTE Ha
noj/IbpKaHe Ha ¢BOOOJHWTE JMKBHAHHM cCpencTBa, 0e3 Ja ce Jomycka HeomnpasjaHa
KOHLICHTpaLMA Ha JaeH PUCK.

VnpaBneHMETO Ha pHCKa B JPY’KECTBATa OT IPYNaTa c¢ OCBLIECTBABA TEKYILO OT
PBLKOBOJACTBOTO. YIIPABUTETHUAT CHBET € ICPUHHpAN OCHOBHHMTE [PHHIMNM Ha OOLIOTO
ynpasjieHue Ha (PUBAHCOBMA pUCK, Ha ©Oaszata Ha KOMTO ca pa3paboTeHH KOHKpETHHUTE
(MUCMeHM) TpoUEeNYPH 3a YNpaBieHWE Ha OT/IENHHUTE ClELMPHUUHK PHCKOBE, KATO BalyTEH,

UEHOBH, JIMXBEH, KPEANTEH M JIMKBMIEH, M 32 PHCKA MPH M3MON3BAHETO HA HEACPUBATHBHM
HHCTPYMEHTH.

KaTteropnn (dMHAHCOBY HACTPYMEHTH

(MPUHAHCOBH AKTHBH 31.12.2014 . 31.12.2013 .

Mapa4HK cpencTsa i NapHYHH
Exsupanentn 96 7
(PUHAHCOBH aKTHBU 7593 2408
KpeanTtn 4 B3eManng, B T.4.
Apyru s3emanus 16 945 174

Oomo 24 634 2 589

(DHHAHCOBH NACHBH
TBproBecky U APYTH 3aIbIKEHUS 39196 1181
O6mo 39196 1181
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I'PYTIA XOJIJHUHT ,UEHTLP*
[1pHTIOKEHHS KBbM TOJHLLIEH KOHCOMUAMPAH PuHAcoB oTueT Kb 31.12.2014 r.

I1azapen puck

Banyren puck

I'pynata uM3sbpliBa CBOATA JEHHOCT TPH HEAKTHBEH OOMEH C uyXJIeCTpaHHM
AOCTaBYMUM M KIHeHTH. CTOMaHCKUTE ONEepariy Ha APYIKECTBOTO ca B GLIrapeKH J1epa.

I[pyrﬂ 1ICHOBH PHCKOBEE

HpyxecTBata OT rpynara ca MINOXEHH H Ha JPYrH LUEHOBH DHCKOBE CBLP3AHM ¢
MHBECTHIIMMTE, KOHTO MPHTEKaBa. B CBLOTBETCTBHE C MOJNMTMKATA Ha TIpynaTa He ca
H3BBpLIBAHH Gl'leLlH(i)HLIHl/I XeXKHUpamu HeﬁHOCTM BbB BPB3Ka C TE3WM WHBCCTULIKH. Hel‘f‘lHOCTTa
ce HaOmoJaBa Ha peryiipHa 6a3a M KOHTPOIBT WIK 3HAUMTENHOTO BIMAHHE BLPXY HETO ce
H3NOJ3BAT, 32 J1a ¢€ NoJAbpiKa CTOHHOCTTA Ha HHBCCTULHHTE.

Kpeoumen puck

OcHoBHUTE (DMHAHCOBM aKTHBM Ca TbPIOBCKM M APYrM B3€MaHHA, (1ApH B GAHKOBH
CMeTKH ¥ B 6poi. KpeauTeH pucK € OCHOBHO PHCKBT, TIPH KOHTO KJIMEHTHTE HA IPYKECTBOTO
HAMA Ja OBJAT B CLCTOAHME JId M3IUIATAT M3LUANO W B OOMHYaliHO NPEABUICHMTE CPOKORE
ALKMMHUTE OT TAX CyMM 10 TBProBCKWTE B3eMaHHMA. [pymara penoBHo cheu 3a
HEW3MbIHEHWE HA 3aAbJUKEHHATA HA KOHTpareHTHTe, YCTAHOBEHH HHAMBHIYAIHO WIH Ha
rpynd, W W3M0J3Ba Ta3H MH(OpPMALMA 3a KOHTPON Ha KpeJuTHUS puck. [To oTHOHIEHME Ha
THProOBCKUTE W APYrd BieManua JIpykecTBaTa OT rpynarta HE ¢a HAJIOKEHHW Ha 3HAYMTENeH
KPEOMTEH PUCK KBM HHUTO €/IMH OTJE/I€H KOHTPAreHT WA KbM IPyNa OT KOHTPAreHTH.

Juxeuden puck
JIMKBUIHMAT PUCK Ce M3pa3fABa B HETATHBHATA CHTYALlMd APY/KEeCTBRaTa OT rpymara aa
He OBAAT B ChCTOSHHE 12 MOCPELIHAT GE3YC/I0BHO BCHYKH CBOM 3aIBbJIKEHHUS CBITTACHO TeXHUA
najgex.
PbKOBOACTBOTO MOCTOAHHO Halmogasa PakTHUECKUTE W TIPOTHO3HU TAPHYHU MOTOLM

no nepuoiM H ce CTpeMH Oa NOJABPKA PABHOBECUE MEHKIY MATYPHTETHHTE FPaHHLON Ha
AKTUBHTE W MACHBHTES Ha APYXKECTBOTO,

Mamypumemen ananuz
[lo-mony ca mnpeactaBeHH (HHAHCOBUTE HEACPUBATHEHM AKTHBM W IACHBH Ha

ApPYAKCCTBOTO, [pyMNHpaHH TIO OCTATBYEH MATYPUTET, OIpPEIC/IEH CHpAMO AOTOBOPCHHA
MATYPHTET H NAPHYHHTE NOTOLH.
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I'PYHA XOJIAUHI  LUEHTBLP*
[TpHNIOKEHHA KBM TO/IMILEN KOHCOMHANDAH thunacos oTueT kuM 31.12.2014 .

31 deremepu 20142, a01m  orlaedm ot3aobv or6a0l2Zm  orl-zoSr Obmo

BGN 000 BGN 600 BGN 000 BGN 000 BGN 000 BGN '000
PDUHAHCOBH AKTHEH

Kpeaurit 1 s3eManua 16 945 16 945

MNapuany cpenctra

H TIAPHYHA CKBHBANCHTH 96 . 96

O6mo 17 041 17 041

PHHAACOBE NACHBH

Toprosexu ¥ apyru 3amnmKesHus 14 627 10 267 28023 38931

Odmo 14 627 10 267 28023 38931
31 dexemepu 20132, nolm orlmo3m or3a06mM or6aollm oTl-po5r O6wo

BGN '000 BGN '000 BGN ‘000  BGN '000 BGN '000  BGN 000
PHHAHCOBH AKTHEH

Kpennmy v psemanns 174 174

[Tapuusm cpenctea

H NAPHYHH EKBUBAACHTH 7 6
Oomo i81 181
DunancoBH nacasn

THproBeks H APYHA 3aXBmKEHHA 14 1167 1181
Odmo 14 1167 1181

P.HCK Ha JJHXBOHOCHH HAPHYHH NOTOIH
prnaTa HAMA 3HAYHWTETHH JIHXBOHOCHMH AKTHBH, ¢ H3KNKOYEHHE Ha NaprHYHUTE
CpeacTBa ¥ eKBHBANEHTH. THH Kato TO He NoAALPpKa 3HAYUTEHU MO pa3mep CBO60,[[HP[
MMAPpUYHH CPCACTRA, HETOBHUTE NIPUXOJIH ¥ ONIEPATHBHH [FAPHYHH TOTOLH Ca B roflaMa cCTerneH
HE3aBHCUMH OT MPOMEHUTE B Na3apHUTE JIMXBEHH paBHHILA.
prnaTa HC € U3JI0KEHA HA TUXBEeH PHCK oT 3aemu. CrimoueHuTe AOrCBOPH 3a LECHU ca
683J1HXBEHH, HO T€ C& CBBbpP3aHu ¢ 61:2[,8[111{ MapHYHU OOTOLM, KOCTO MOMKE Ad HallOXH [T0JI3BaAHE

Ha pa3MTH4YHH (bHHaHCOBl/I H3TOYHHLUH.

¥mpagieHne HA KaANHTAJIOBHSA pHcK
C ynpaBieHueTo Ha KanuTana rpynata uelu na Chb3AaBa ¥ [I0AbPiKA Bh3MOXHOCTH f1a
NpONRIDKK 1a (yHKUMOHMpa KaTo aeicTBalLo NPENNPHUIATHE W 1a OCUTYpSiBA ChbOTBETHATA
BE3BPBINACMOCT Ha WHBECTHPAHWTE CPEACTBA HA AKLHOHEPHTE, CTOMAHCKHUTE MOJI3H  Ha
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FPYTTA XOJOWHT L IEHTLP+
IIpuioxeHus KbM roHiLeH KOHCOMHAMpal GrHacoB otueT koM 31.12.2014 1.

APYTHTE 3aMHTEPECOBAHM JMUA M YUACTHULM B HETOBMA OM3IHEC, KAKTO W 1a HOALBPXA
OUTHMAaNHA KafHTaloBa CTPYKTYpa, 3a Aa €€ PeAyLUMpaT pasxogurte 3a kanutana. Llenra na
PLKOBOACTEOTO € 12 MOANBPIHKA /IOBEPHETO HA MHBECTHUTOPUTE, KPEAMTOPUTE M Masapa H jia
rapaHTipa 6BACIIOTO pasBUTHE HA FPynaTta.

PbioBOACTBOTO TeKyIo HaOmonaBa OCHTYPEHOCTTa M CTPYKTYpaTa Ha KanuTana Ha

0a3a CLOTHOLLICHHETO Ha 3aJTLXKHANOCT MPEACTABEHH B TabnuLaTa KbM 31 neKkeMBpH:

. 00
Oﬁmo ALJITOB KANHTAJ, B T.4; 39223 1181

3aemu om mpemu ruya

Hamasien ¢: napyuysHTe CPeJCTBA H NIAPHYHATE eKBHBAJICHTH (96) (N
Heren AbJaros kanurai 39127 1174
0610 coBCTREH KaNMKUTA 5131 1408

O0mo kanuTaa 44 258 2 582
' F L 88.62% L ASAT %

CroTHOMIEHHE HA HATLKHAIOCT

I'pynata cnenea 1a noaabpxa CTOWHOCTTAa HAa HETHHTE M aKTHBM HAJj CTOMHOCTTA Ha
peructpupanmns xanutan. KeM 31.12.2014 r. HeThute aktieu Ha [pynara Hapacrear g0 5 241

XWJLJIB., KOETO MHOTOKPATHO HABHIUABA PETHUCTPUPAHUA KanuTad ot 160 xu.s.

CnpaBeaJnBH CTOHHOCTH

CnpaBeanuBata CTOHHOCT Hail-00LL0 NIPEACTABAABA CYMATa, 32 KOATO &HH AKTHE MOKE
Aa Obje pasMEHEH WM €JHO 3aIb/LKEHHE Ja GbIe M3MIATEHO NPH HOPMATHH YCIOBHMS HA
CHeJIKaTa MEKIY HE3aBHCHUMH, Kemacuid W MHQOPMHPaHH KOHTpareHTH. IlonuTHkara Ha
I'pynata ¢ na onosecTsABa BBB (UHAHCOBUTE CH OTHETHM CTIPABEUIMBATA CTOHHOCT Ha
(pMHAHCOBHTE aKTHBM M NacHBM, Haii-Beue 3a TE3H, 23 KOWTO ChLIECTBYBAT KOTHPOBKM Ha
Na3apHH LEHH.

[Nputexasanute oT ApyxecTsata B rpynata GpUHAHCOBH AKTHBH Ca OCHOBHO KpeuTH,
B3CMaHHMA H MapHYHU CPEJICTBA, NOpaJM KOETO ce MpPHEMa, ue OANAHCOBATA MM CTOMHOCT e

paBHa Ha TAXHATa cnpaBeAIHBA CTOMHOCT. PHMHAHCOBUTE NACHBH npcaAcTaBNABaT OCHOBHO

40



I'PYTNIA XOJJUHE , JUEHTLP*
[IpnnoxeHns KeM rofuuieH KOHCOMUANPaH GHHACOB oTYeT KbM 31.12.2014 .

OaHKOBH W APYIH 3a€MH W JIPYTH 3abIDKSHHS, NIOPAJN KOETO Ce MPHEMa, u¢ HanaHCcoBRaTa UM
CTOHHOCT € NpUOIU3UTENHO paBHA Ha TAXHATA CIIPABE/IMBA CTOHHOCT.

PLKOBOACTBOTO CUMTA, Y€ MPH CHIIECTBYBAIIUTE OGCTOATENCTBA NpPEACTABEHUTE B
KOHCOJIHIMPAHHA OTHET 33 (DUHAHCOBOTO ChCTOSHME OlIEHKH Ha (MHAHCOBMTE AKTHBM W

MaCHBH €A BBL3MOMKHO HAH-HAACKOHW, aleKBaTHA WU AOCTOBCPHH 34 LICIHTE Ha C])HH&HCOBaTa

OTYETHOCT.
31. IP¥TU ONTIOBECTHABAHUWSA

['lpe3 OTHETHHUA MEPHO JaHLYHA PCBHU3UA HE € HM3BLpLIBaHa. l'[ocnenHaTa JaHb4Ha

pesuzud € ot 2005 r. no noso AeperucTpUpaHeTo Ha ApyxecTBoTo no 3IJIC.

32. CBBUTHS CJIEJ KPASI HA OTUETHHUS IIEPUO/

He cme YCTAaHOBHIIH HHKAKBH C'b6l/lTlfI$I, KOHWTO Ca HACTLITAIM CASA Kpas HA OTYETHUS

f[IEpHOA H KOMTO OWUXxa H3IMCKBANW KOPEKUHH B ONOBECTABAHE B TOJAULIHWA KOHCOJIHAUpaH

duHancos otveT 32 2014 1,

Hacroswmmsar ["oamuen konconuiupan ¢uHaHcoB oTueT Ha Xonauur Llenthp AJl e

MoAITUCaH OT:

Cu.amc;ﬂngua kuuia

Harta: 27.04.2015 r.
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