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['oauLLeH Joknan 3a AeHOCTTa

|. PassuTie Ha geiHocTTa Ha Y[  Komnac Ukeect” Afl

Mpea 2014 . peHOCTUTE, MIBLPILBAHN OT PLKOBOACTBOTO Ha [pyXKecTBOTO, ca CEBP3aH¥ rMasHo
C YNPaBNEHHETO HA QEMHOCTTE Ha KOMIEKTMBHITE MHEECTULMOHHM Cxemit (KUC) .

l.1. lleAHocT, CBBP3aHM C ynpaBneHueTo Ha [ipywecTeoTo npez 2014 r.

Reroctra Ha Y]] Komnac Wusect” ALl npea 2014 1. e cenpaarac |
- yNpaBneHue Ha [eWHOCTTa Ha nopTdednuTe Ha YeTMpw JorosopHu doxpa: Komnac
Eepocrabuntoct”, Komnac Mporpec”, Komnac Crparerus”, Komnac MnoBun Tpewac”
YnpasneHue WHOMBUAYANHM KMEHTCKI NOPTdSANK

YHEEELHHEELLI,DTD APYMECTED OCBUIECTBABA CHETOBOOHOTO, OTHETHOTO, MEPKETHHIOROTO M
PEKNaMHOTO GﬁCH}n’HBEIHE Ha YNPpaBNABaHWTE KONEKTHMEHH MHBECTULWOHHKW CXEMM.

Il. ®uHaHCOBO ChCTOAHKE Ha [PYKecTBOTO KbM Kpas Ha 2014 r.

OcHoBHa Uen Ha YnpasnAsawoTo ApyXecTso 06 [a OCHIYPK YBEMMYEHWE HA CTOMHOCTTA Ha
NopTednyTe OT LEGHHW KHUKE M NapusHW CPEACTBA Ha YNpaBNABAHMTE KOMEKTWBHM
WHBECTULIMOHHKM CXEMMW, KaKTO M Ha YNpaBnABaHMTE nNOPTHERnM Ha  MHOMBMAYENHW W
MHCTUTYLIMOHENHWKNMEKTH B YCNIOBUATA Ha TypByneHTHa cpena Ha Bunrapoxua doHAoe nasap.
Moafupatn ca aKTMBW W Ca CKNIOMBAHM COENKM C NapameTpH, KOWTO B MakCMManHa CTeneH
OTrOBAPAT HA WHBECTUUWOHHUTE UENW Ha Da3NUYHMTE (IOHTOBE, KaKTO M HA WHOMBWOYANHUTE W
MHCTUTYLUMOHSANHYN KITMEHTH. ,

Ha 27.02.2014r. Komucuata 3a Gunancos Hagsop wagane paspeiwenue Ha Y[ Komnac VHsect”
All pa oprasvanpa M YNpaBnABa HOB foroBopeH doHA Komnac MnoBen TpeHac”. PoHALT € ¢
YMEPEHO 10 BUCOKO HMBO H3 PHCK M UOKYC HE MHBECTULWMTE MPEdMMHO B SKUWW, W3NAaJeHW oT
HYAOECTPaHHW eMUTeHTH. Hauanoto Ha NyGnuyHOTO npeanaraxe onpegeneHo C peluexne Ha
Creerta Ha gypekTopute 6% Ha 01.04.2014r,

YMpaenABalloTo APYKECTBO, 4Ypes CHEMECTHUTE AGHCTBMA HE OTAENM YNpasneHue Ha akTvew
YnpasneHne Ha pucka, ce CTPEMM 18 YBENWYW CTOMHOCTTA Ha MHBECTHLMMTE Ha KONEKTUBHWTE
MHBECTULIMOHHI CXBMM, KOWTO ynpaensea. opThonuo MeHMEKupuUTe MIBUpaT MHaHCOBM
WHCTDYMEHTH ¢ AODDYM UKOHOMU4ECKM NOKa3aTenk W MPOMECHOHANHO YTEBLPAEH MEHWIKMEHT,
BRMOYWTENHO NOLALPWAT M aJSKBATHO HMBO Ha NAPWYHMTE CPEACTEA, KOETO MO3BoNsABa
NoCpellaHs Ha 3afbikeHHATa No 00paTHO W3KyMysaHe. YacT ot weeecTuuwATe npes 2014 r. sce
OLLE €8 HaCco4eHW W KbM BaHKoBK Jeno3uTi B MEecTHW BaHku, KOMTO Boe owe npegnarat gobpa
Bb3BPBIIAEMOCT 38 CBODONMMAT MHBECTMUMOHEH pecypc. [MpM nopBopa Ha UEHHW KHuka ©
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uKCHpaHa AOXOLHOCT, MEHWIXMEHTA CE CTPEMI MAKCUMANHO 13 C8 NPUIBLPKA KbM MACKBaHUATS
33 PUCK W OXOHOCT B 3EBUCUMOCT OT MHBECTULWOHHWTE LienM Ha ynpasnasaHuTe nopTdedny,
VIHBECTMUMWTE B aKUMM CE HACOYBAT KuM DBLITapPCKU W YyKOM KOMMAHWN CbC CTABUHM Nna3apHu
MO3KLMK W AOBPW KOPNIOPATUBHI MPAKTMKM HE MEHWIMMBHTE, KOSTO LUE MM NO3BOMM no-aetpo
MO3ULHOHUPEHE NPK BL3CTAHOBABAHE HA MKOHOMUKATAE,

AKTHBH

AKkTHBUTE Ha [pyWecTEOTO BKMIOYBAT [SBLATOTPEAHM MaTepuanHM W HEMaTEPHanHK aKTUEM,
KPaTKOCDOYHM BIEMEHWRA 1 NaPUYHKN CPeaCcTRE,

1. AunroTpaiiHk aKTHEM

AenroTpaiHuTe akTMeu npedcTasnAsat oguc 003aBeXAAHE M HEMATEPHANHM BKTMEM C
Banaxcosa cToHOCT kbM 31.12.2014 r. — 20 xun, ne.

2. DPUHAHCOBW MHCTPYMEHTH

OUHEHCOBUTE MHCTDYMEHTM MOCOYEHM B OTYETA 3a (DMHAHCOBOTO CHOTOSHME BHMIOYBAT
ABNTOCDOYHA W KDETHOCPOYHIA BIEMEHM, NAPU 1 NEPULHIM EKBMBANEHTH.

2.1. KpaTkocpoyHH BaeMaHua

KpatkocpouruTe ssemanus kbM 31.12.2014 r. BKmio4BaT BIBMAHUA OT CEbP3aHM NMLA B paIMep
Ha 47 xun. Ne., KPATKOCPOYHA YacT OT BIBMaHMWA NO CKMIOYEHa LUECHA 26 XMN.NB W ADYIY BIBMaHUR
— 36 xun. na,

2014 2013
‘000 ns, 000 ns.

Baemanua o
0@ .Komniac Crpaterus’ 10 €
A Komnac Espocrabunsoct” B 6
@ Komnac Mporpec” 24 18
A® Komnac Mmobsn Tpewpc” 5 -
OBLWo B2eMaHKs OT CBLP3aHKu NHLa 47 30

2.2. AunrocpoyHN BIeMaHna
2014 2013

‘000 ne. ‘00D ne.

BaemMaHua no JOrOBOP 3a LEcHR 103
103 =
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Ha 20.06.2014 r. Bvnrapcka Hapoana Baxka npeanpue AECTBIR 38 NOCTABRHETO NOJ CheUManeH
Han3op Ha Kopnopatuena Touproacka Banka ALl (KTB Afl). Ha 06.11.2014 r. BHE ote nuuexaa i
33 M3IBbpWBaHe Ha OCaHKoBa AefHOCT W B3e pelledme na Dbde NOJAZeHO WCKaHe Jo
KOMNETEHTHWA Cbil 38 OTKPUBAHE HA MPOWIBOACTED MO HECLCTOATENHOCT Ha KTE AL

Kbm gatata wa noctasaxe Ha KTE Afl nog ocoied Hapaop [pywectsoto uma 184 xun.ne no
AENO3NTHIU CMETKY B BaHkaTa.

HpyxecTeeTo & YeAeHT no Aorosop 3a uecks o 21.10.2014 r. 3a npexeLpnaHe Ha BIGMAEHKMA OT
KTE Al no BEenosuTHW CMETKM C HECTOALLA CTOMHOCT Ha B3EMaHETO MO [O0r0BOpa 33 LECHR B
pasMep Ha 129 xunnBe., B TOBA YuCno © napgex Hag 1 roguHa 103 xun.ne. u ¢ nagex no efxa
rofuHa 26 xun.ne.

KbM fata Ha ckmouBaHe Ha 0roBopa 3a Uecks oBilaTta cyMa HWa B3eMaHuATa Mo Jeno3uTHN
cMeTkn B KTB ALl BKNKOYMTENHO HATPYNAHATA NUXBa Ca B pasmep Ha 184 xun.ne. Paanukata B
pasmep Ha 55 XWN.NB. MeXdy UEHaTa Ha NpexBLpnaHe Ha B3ISMaHWATa W CTOMHOCTTA Ha
saemaneTo o1 KTE AJ] e npuatata kbM faTata Ka LeaupaHeTo Kato (hUHAHCOB pasxor B TEKYLUHA
(PUHAHCDE pesynTar.

HeficTeneTo Ha OTOBOPE 33 NPEXBBLPNAHE HA BIEMAHWA € NOCTABEHO NOJ YCNOBKE B 3aBUCMMOCT
OT CNEAHNTE NPEXPATUTENHM YCNOBKA, feicTealy ¢ obpaTha cuna: oTkas Ha Badkarta ga npuskae
NOCNEAMUMTE OT M3BBPWEHOTO OT LUECWMOHEPE nNpvXBaljaHe Ha UEOMPaHWTE  B3eMaHWs,
NPUKMKYBaHE Ha NPOW3BOACTBO N0 NPEdABeH KbM Leckonep uek no 4n.59, an.3 ot 3akoHa 3a
baHKkoBaTa HEeCLCTOATENHOCT C BMAan0 B cuna chiebHo peleswe 33 oDsBsBaHe Ha
HEEHCTBMTENHO Ha NPUXBALLEHETO OT CTPaHa Ha LIECMOHEDSE Ha LEAMPaHUTE BIEMaHKA.

KbM matata Ha M3[aBaHe Ha HacTOALUMA (DYHEHCOB 0TYeT PBKOBOLACTBOTO Ha [pPyHECTEOTO HE &
YBEfIOMEHO ODUUMANHD, HWTO PA3nonara ¢ MHMOPMELMA 33 BNU3aHE B CUNA HA KOETO M 4a & 0T
NPEXPATMTENHIUTE YCNOBUA W € NONYYUNO OMPEKTHO NOTBLPMASHWE OT UBCHOHepa 33 Obmyumara
cyma kbm 31122014 1.

HAma HenocpencTBeda aannaxa o7 BnowvpaHe Ha AefHocTTa Ha [IpYMECTBOTO, HWTO 3a
WIMBITHEHWE Ha TEKYLTE (PUHEHCOBM 330LITKEHMS.

2.2, Mapw n NapuyHK eXBUBANEHTH
[py®ecTBOTC OTUWTE KaTO TIapH 11 NapHHHK BKBUBANEHTW CNIEOHUTE KTMBM: HanK4HK napy 8 Gpoil
M B pasnnaiyarenti ¥ Oeno3uTHH cMeTki, Kom 31.12.2014 r. TexHunT pasmep e 234 xun. ne.

MACHBH

TekyLwuTe nacusm Ha ApyxecTsoTo KoM 31.12,2014 r. npeacTaBnABaT KPATKOCPOYHM 320LMKEHNS,
KOMTO LWe BBAaT NoraceHn He NO-KBCHO OT 12 Mecelz OT BhL3HMKBAHETO WM (24 xun. ne.) . Te
BKMHOYBAT. OpYrW 3afbieeHwA — 6 xun. nB.; 3agBIKeHWS KeM nepcodana — 11 xun.ns.
33[IBNHEHWA KoM OCUTYPHTENHM NPEANPUATHA 3 XUN, NB.; AaHBYHW 330BIHEHUA — 4 XU, Ne.
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COBCTBEH KAMNWTAN

CODCTBEHMAT KaNWTaN Ce CLCTON OT KUMOHEPEH KanuTan, Pe3epau U UHAHCOB pesynTar.

1. OcHoBeH kanwtan

AKUMOHEDHHUAT KaniTan Ha YNPaBnABalioTo PYXECTBO & B paswep Ha 300 000 (tpucta Xunaau)
nesa, pasnpepened Ha 300 000 (tpucta xunAgw) oOukHOBEHNM BEIHANVMEHM NOMMEHHM AKLMM C
Mpaeo Ha efH rMac U ¢ HoMuAaHa croiHocT 1.00 (egwH) nes scska.

KanutamsT Ha I3"’|'|;l'.i's:'lEIl"lFIEE:LI.‘I,'.‘ZI'I'IZ:I APYHECTBO 8 BHECEH MILUAND ¥uM MOMEHTE HA BNWMCBAHETO My B
TETOBCKWA PEMMCTHR.

2. PesepBu
Kem 31.12.2014 roguHa pesepeute Ha QpywecTsoTo Bbanuaar Ha 30 xun. nesa.

3. ®uHancos pesynTar

PUHAHCOBMAT peaynTar 3a 2014 r. & nonoxuTENeH M CNER AaHLUW Bb3nu3a Ha 116 xun. ne.

NPUXOAN

1. Mpuxonu oT NpegoOCTaBAHE Ha YCNyru U Ap.

MpuxopuTe Ha [pywecTsoTo ca (bOPMHPEHN OT BL3HArPaMAeHUATa 3a YCnyruTe no ynpasnexue
HE8 [eHHOCTTA Ha KOMEKTMBHW WHBECTULMOHHWM CXEMW W YNPaBNeHue Ha MHAMBMOYanHM
noprepeiny. Kem 31.12.2014 r. 7e ca B pasmep Ha 448 xun. nis. [puxoauTe oT BcAka yonyra ca
NPM3HEBAT 3@ NEPUOAA, 38 KOATO @ WIELPLUEHa PEanHO YCMYrara, T.e. KOTATO Ca8 W3BLPLISHM
PAIX0OMTE 38 HER.

2014 2013
Mpwuxoau oT npefocTaBaHe Ha ycnyru ‘000 000
- npuxoau o1 ynpaeneHue Ha ¢  Komnac Crpaterus” 96 57
- NPUXCAN OT ynpasneHue Ha 1@  Komnac EspoctabunHoct” 80 64
-NpuXonun ot ynpasnexve Ha 1@  Komnac MNporpec” 260 212
-npuXoau ot ynpasnexwe Ha ¢  Komnac [noben Tpenac” 3 -

2
1

-TIPMXCAM OT YNpaBneHne Ha NOHWBUOYanH! nopTdeinu 8
1
443 336

- OPYTH NPHXGAK No YyNpagneHWe Ha MHOWBMOYIHK 3KTHBIY
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2. Mpuxoau ot onepaLmMn C MHBECTHLNK

Mpes 2014 r. [Ipy#ecTBOTO M3 PEanUanpani NPUXoaM OT onepaLim ¢ WHEECTMUMY . Dopmupani
Ca OT TIONOKUTEIHW PE3NMKA OT onepaumy ¢ (PUHAHCOBM SKTWBM Ha CTOWMHOCT 75 xun, NB. W
OTPUUATENHY Pa3Niky Ha CTORHOCT 14 Xun. ne.

PA3XOOU

Paaxogute ce npu3HasaT B OT4eTa 3a NPUXOOM W PAEIXOGM 3a NEPUOAS, NPe3 KOWTC ca
BL3HHUKHANW, PaaxoguTe, v3BLPLLEHM NP3 TEKYLUWR MEPUOR, KOWTO Ca CELPIaHH C NONMyyasaHe Ha
MPUXOAM WITM M3rOAM Mpe3 CrejBall OT4eTeH NEpUo] Ce OTPa3sBaT KaTo pa3xogM 3a Ghaew
MEpPUOAHN.

PazxoauTe 3a obuqaiHa AeiHOCT BKMIOYBAT PAIXOAM, OTHETEHM N0 MKOHOMWYECKHM ENEMEHTH |
(PWHEHCOBW pa3xoAu. PasxoduTe N0 WKOHOMWYECKW EMEMEHTV 33eMaT OCHOBHE YacT oT
M3BbpLIeHUTE pa3xoau 3a 2014 rogvwa.

1. Pasxoaw no MKOHOMMWYECKH €NEMBHTH

Pa3xoauTe no MKOHOMU4ECKK eneMEHTM BKMIOYBAT PA3XOOM 38 MaTEpUany, 3a BLHLLUHM yCnyri, 3a
amMopTU3aLMK, 38 BL3HArpaKaeHwn, 3@ ocuryposkd W apyrn. Kem 31.12.2014 r, obwara um
croiHocT € 328 xun. ne,

2. DMHaHCOBMW pasxogn

QUHEHCOBWTE Paaxofy BKMIOYBAT PasxOAMTE NO GAHKOBKM TAKCH M KOMWCHOHHM, KOWTO KbM
31.12.2014 . svanuaat Ha 1 xun. N8, ¥ pasxogu No OTNIMCBAHE Ha B3emaHe B PaIMep Ha 55 xun.
nB.

lll. CxBuTis cneqg AaTaTa Ha oT4ETa

CbBEToT Ha AMPEKTODMTE HA YNPARNABALIOTO ADYWECTBO [EKNAapupa, Y 3a mepuoja creg
Aartara, KeM KOATO 8 CkioTaped CbHHaHCGEHH OT4eT A0 0artata Ha MaroTeaHeTO MY, He ca
HECTBAMITH OPYTH BEWHW WHNW 3HAYWTENHW 33 BEWHOCTTa Ha NPeanpUATMETD HEKODWIMPaLLW
CLOMTHA, HEONIOBECTABAHETO Ha KOMTO DW TMOBMMAND 33 BAPHO M YECTHO NPEeOCTaBAHE Ha
thUHaHCOBUTE OTYBTH,

IV, Bb3narpamaeHns Ha 4YneHoBeTe Ha chbBeTa Ha gupexTopuTe Ha [lpywecTBOTO npes

2014r.

Hauvcnenmte npes 2014 1. swadarpawaeHns no [orosopu 3a YnpasneWue W Kodtpon Ha
OpywecTaoto ca 8 paamep 36 700 nesa.
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V. Mpunobutu, npuTemasaHu W NPeXELPNEHH OT YNEHOBETE HAa ChEETA HA AWDEKTODMTE
npes rofiHaTa akumM Ha IpYXecTBoTO

Mpes 2014 r. He ca WIBLPLIBAHW NDEXBLPNAHMA Ha AKUWM OT YMEHOBE Ha CHBETA Ha

[MpPEKTOpUTE.

Kem 31.12.2014 r. akymoHepHaTa CTPYKTYpa UMa CheaHus Bua |

e Komnac Kanutan® EAL] nputexasa 299 997 Bpon akumm uin 99,999% oT OCHOBHUA KanuTan
Ha [pyxecTaoTo,

* Meaino KpacumupoB Axrapckw nputewasaa 3 Gpos akumv wnu 0.001% oOT oCHOBHUS
kanutan xa [pysecrsoTo.

VI. Npaea Ha unexosere Ha C[l na npunoGuBar akumu Ha [pyxecTsoTo

Beex uned va C[] wma npaso aa npunobusa akumm ot JpyxecTsoro.

VIl. Yyactmero Ha uneHoeete Ha CIl B TLDrOBCKM [IPYMECTBA KATO HEOrDaHWHEHO

OTFOBOPHU CLOPYMHMUM, NPUTEXaBaHETO Ha noBeye oT 25 HA CTO OT KanwTana Ha Apyro

APYXeCTBO, KaKkTO W Y4aCTHeTO UM B YNDABNEHUETO Ha APYIH APYKECTEA WM KOONepaLwn
KaTo NPOKYPWCTH, YNPABUTENMU WNM 4YNEHOBE Ha ChBETH & NOCOYEHD KaTo WHAOPMaUNA no-

gony.

WBaino Kpacimupos Awrapckn e cobeteeduk Ha 90,95% oT kanuTana W ManbhHUTEneH AMpexKTop
Ha KOMMAC KAMUTAIT" ALl; ynpasuten w cobicteenuk Ha 100% o kanutana Ha Xapsect Kenutsn
EQOL; ynpasuten Ha ,Bect NokeiwnsH Putn Ecteit EQDL

Munena VMeaHosa Anexcanaposa e ynpasuten 8 .CKANTMCTO" OON; ynpasuten &, TPUIMRIT IKK"
EQOL; ynpaewten & KPAH®OPC" OO0 v yneH 8 cheeTa Ha gupektopute & KOMMAC KATUTAM
Al

CrediaH [eHes [NaTUKEHOB HE y4aCTBa B YTIPABNEHMETO Ha APYIW APYKECTBE U He MpUTexasa

KannTan ot Takmea.

VIIl. Borosopu no un. 240 6 ot T3, CKNKOYEHM NPe3 roanHara.

YneHoBETE HA CBBETE HA [AMDEKTOPUTE UMK CBBP3aHM C TAX nuua npes 2014 r. He ca cumo4Bsanu
¢ [JpyXecTsoTo NOTOBOPH, KOMTO M3nu3aT waBkH oBu<aliHaTa My 4eHHOCT WNK ChLIECTBEHO e
OTKMOHABET OT NA33pHUTE YCROBME.

IX. MepcnexTuBeu 3a paseuTieTo Ha [lpywectsoto npes 2015 r.

Mpea 2015 ronwHa [pywecTEOTO We C& CTPeMM KbM NOBMILEBAHE Ha CTOWHOSTTA Ha aKTMBMTE noa
YNPEENEHWE W ONTHMU3MPaHS Ha WHBECTULIMOHHETA CU NONMKTUKE C LEeNn NOCTHraHE Ha MaKCUManHo
BUCOKa Nevanta e 3a8UCHMOCT OT HUBOTD Ha TONEPAHTHOCT HA KNMEHTUTE KbM pHCKE,
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Komnac Vueect ALl cu e nocTasuno 3a uen fa yBenuyw TEMNOBETE HA Pa3Tex Ha cpedcTsara nog
ynpasneHue 8 caoute KMC, kato ocHoBEH M3TOMHMK Ce 04EKBE A ObAAT MHCTUTYLMOHANHN KNHEHTH,
B culyoto Bpeme, 8 ABATOCDONEH NNaH WHAYCTPUATA Ha B3AWMHWTE (hoMLOBe B Buarapus uma
OrpOMEH NOTEHLMAN 3a PacTex NPefBUa HIUCKOTO I NPOHUKEEHE Cpe HaceneHueTo,

Mpes 2015 rogwka QpykecTsOTO Le NPOTLMIM NO-arpeCUBHATA CH NOMMTHKE MO NPUBNUYEHETO Ha
3AMOKHM (DMPMM W TPEKOEHM 33 KNWEHTW 33 YNDABNEHHS HA WHOMBMAYANHW WHBECTHUMOHHW
NOPTHEAni.

WansnRWTENeH LLJ(‘L/
AWpeKkTop: - . Npenceparen Ha cweeta Cf:
(Msaino Axrapcku) 7N (Munexa Ane

lara: 04 mapT 2015 1.
Fp. Codun



AOKNAZL HA HE3ABUCUMUA OQUTOP

[lo: AkumoHepuTe Ha
YO .KOMMNAC WHBECT" A[}
I'p. Cochun

Doknan BLpXy OMHAHCOB OTYET

VISBBPLLKX OAUT HA NPUIOKEHIS fMHAHCOB oTueT Ha apyxecTao Y[l ,KOMNAC UHBECT” Af koM
31 pexemspu 2014 1., BrMOYBALL OTYET 32 (HIMHAHCOBOTO CLCTOSHWE KbM 31 aexemapy 2014 r.,
0Tu4eT 3a nevanbara unu 3arybata u apyruA BceobXBaTeH JOXOA, OTHET 33 NPOMEHUTE B COBCTREHUR
KanuTan W oT4eT 3a napyqHUTE NOTOLM 3a rofiuHara, 3asbpliBallla Torasa, Kakto v obobiieHoTo
ONOBECTABAHE Ha CHILECTBEHNTE CYETOBOIHU NONUTUKKY W ADYTATa NOACHUTENHa MHGOpMALKS,

OmaosopHoCM Ha PLKOsOACMBOMO 32 (HUHAHCOBUS OmYem

PLKOBOACTBOTO € OTTOBOPHO 33 WSTOTBRHETO W [OCTOBEPHOTO NPEACTaRAHE Ha TOAM (OUHEHCOB
OTYET B CHOTBETCTBME C MEWIYHapOOHUTE CTaHAEPTW 33 (DMHAHCOBO OTYMTaHe, npueTh oT EC ¢
HaUMOHanNHOTO  3aKOHOQETENCTBO W 33 TakaBa CKCTEMA 33 BhIpellsH KOHTDON, KakeaTo
PLKOBOACTBOTO ONPEAEnM KaTo HeoBXoauMa 33 WIrGTBAHETO Ha (DMHEHCOB OTYET, KOWTO 43 He
ChAbpHE ChUECTBEHW OTKNOHEHWA, HE3EBUCMMO Aanit Te Ce ObnxaT Ha MamMama W rpeiuka.

OmeosopHocm Ha odumopa

MosiTa OTFOBOPHOCT Ce CBEXAa [0 W3PA3ABaHE Ha OONTOPCKO MHEHWE BBPXY TO3W (VHAHCOB OTYeT,
OCHOBaEBALLO Ce Ha M3Bbpwenus or meH ogut. OpguteT B8 nposeged B CLOTBETCTBME C
MexayHapogHWTe OOMTOPCKM CTaHOapTH. Teau CTaHpapTH HanaraT cnassade Ha eTvdHuTe
M3MCKBAHMA, KAKTO M OAWTBLT fa Gbde nnasmpad 1 npoBedeH Taka, ye da ce ybena B pasymua
CTEMEH Ha CUTYPHOCT JOKONKO (PMHEHCOBMA OTYET HE ChBPKA CHLIECTBEHM OTKNOHEHNA,

OnuTsT BKMIOYBE MMBIHEHKMETO Ha MPOLIEYPU C LGN NONyuaBaHe Ha OSWTOPCKM LOKA3ATENCTBE
OTHOCHO CYMWTE 1 ONOBECTABAHNATA, NPENCTABEHU BLE (PMHaHCOBIA oT4eT. W3bpaHuTe npouedypy
3aBMCAT OT NpeueHkara Ha OOuTOpa, BKMKYUTENHO OLEHKaTa H3 PUCKOBETE OT CHLUECTBEHM,
OTKNOHEHWS BbB (DMHAHCOBMA OTYET, HE3aBMCMMO [ani Te ce AbMKaT Ha usMama Wnu Ha rpetuka.
Mpn W3BBLPWBAHETO HA Te3W CUBHKM Ha DUCKa OOMTOPLT B3eMa NOM BHUMaMwe cucTeMara aa
BBTPEILEH KOHTPOM, CEBP3aHA C WIrOTBAHETO W IOCTOBEPHOTO NPEACTABAHE HA (DMHAHCOBWA OTUET
OT CTpaHa Ha NpefnpuaTUeTO, 38 Aa paspaboTi OgMTOPCKM NPOLIEAYDK, KOWTO €3 NOAXOAAWM Npy
Te3u oDCTOATENCTEA, HO HE C L8N WaPa3nABaHe Ha MHEHME OTHOCHO e(hEeKTUBHOCTTA Ha CHCTEMATA 33
BLTPEILEH KOHTPON Ha npeanpuATero, OOuTsT CHID Taka BKMIOUBE OLEHKA HE YMECTHOCTTA Ha
NpUNaraHuTe CYETOBOAHW MOMMTWKM WM PasyMHOCTTA Ha NPUBNWMIMTENHUTE CYETOBOAHU OLEHKM,
HENpaBeHW OT PLKOBOACTBOTO, KAKTO W OUEHKE HA LANOCTHOTO MPefcTaBRHe BLE (DUHEHCOBWA
OTYeT.



[OKNALQ HA HE3SABUCUMWUA OAUTOP (npoasnxeHue)

Cuutam, ye W3IELPLUEHWAT OT MEH OOMT NpenocTaBA J0CTaTLYHE W NOAXCOAWa Daza 2a W3pa3cHoTo
OT MEH QOWTOPCKD MHEHWE.

MueHue

Mo Moe MHEHWE (UHAHCOBWAT OTHET [13Ba3 BAPHA W YECTHA NPEACTaEa 38 (IMHaHCOBOTO ChCTORHWE
Ha gpywecteo Y[ ,KOMMAC WHBECT” AQl wem 31 mexemepu 2014 r., kakTo w 3a HeroewTte
(DHMHAHCOBM PE3YNTATH OT ASHHOCTTE U MAPUYHITE My NOTOLM 32 FOAMHETA, NPYKIIHBALLA HA Tasu
narta, B ChOTBETCTBME ¢ MewayHapoanure cTaHaapTh 3a (hMHaHCOBO OTuMTaHe, npiuetH ot EC u
HaLUMCHAMHOTO 2aKOHOASTENCTBO,

MoeTo MHEHUE HE & MOOMDMLIMPAHO BLB BDb3Ka C TE3W BLAPOCH.
Mapazpad) 33 0bpeliaHe Ha BHUMaHUS

Obpbujam BHUMaHE Ha noscHeHMe 7 "[ILNrocpoyHM B3eMaHnA" KbM (DUHAHCOBUA OTHET, KbaETO &
0MOBECTEHa WH(OpMaLWMA OTHOCHO ckmoveH Ha 21.10.2014 r, goroBop 3a UecHA 3a NPexELpAHE Ha
B3eMaHis o7 "Kopriopatveda Tuproscka Badka" ALl N0 OEno3uTHW CMETKW C HacTOALWA CTORHOCT
kM 31 pexemepu 2014 1. B paamep Ha 129 xun.na,

MoeTo MHeHMe He & MoaMMLMPAHO BbE BPBL3KA G TO3W BBpOC.

foknap BLpxy [IpYrv npaBHW W PerynaTopHM M3MCKBaHus — MoOMlleH Aoknag 3a AedHocTTa
kuM 31 nexemapu 2014 r.

Mperneaax rogMiHWA LOKNaA 3a AerHocTTa kM 31 gexemspy 2014 r. ua YO . KOMMAC UHBECT”
Al KOWTO He e YacT OT (vHAHCoBMA OTUET, MicTopu-ecKaTa (uHaHCoBa MHhopMaLIMA, npeacTaseHa
B rOAMIIHWA AOKNaA 38 AelHOCTTa, ChCTaBeH 0T PEKOBOACTEOTO, CLOTBETCTES B CHIUECTBEHUTE CH
BCNEKTM Ha (bMHaHCOBaTa MHGOPMAELMA, KOSTO C& CbAbpXa BbB (DUHAHCOBMA OTYET KbM 31
nexemepi 2014 1., waroTeed B choTeETCTBME C MekayHapomHMTe CTaHmapTV 33 (DWMHaHCOBO
oTYdTaHE, npreTd o7 EC 1 HauwoHanHoTo 3akoHopartencTeo. OTrOBOPHOCTTA 33 W3TOTBAHETO Ha
roAMLWIHNS JOKNaM 3a JBNHOCTTA C8 HOCW 0T PLKOBOACTROTO.

PerucTpupan oguTop:

{J,-_UB s

Mnxaunun) /
PErHCTDHlG Ak

o-p Mapuana Muxaitno

['p.Cocma, nn. Paiko [ackanos Net, x.&, e1.2, an.18
26 mapt 20157,

'p. Cothus



Y[ Komnac Wnsect' AL
OUHEHCOB OT4HeT
31 pevemepu 2014 1.

O1y4eT 32 PMHAHCOBOTO CLCTOAHME

MoAcHeHUA 2014 2013
‘000 na. ‘000 ne.
AxTusy
HeTexkywmn aKTuen
MaluwHK, CEOpL¥eHUR W obopynsanHe 5 14 15
Hemartepuansu akTmem 6 6 3
[BnrocpoqHi B3EMaHWA T 103 -
HeTekyuym axnan 123 18
Texylm aKTueH
QUHEHCOBH BKTMBM JLPHKaHK 38 TbPryBaHe 8 - 128
BaemaHus OT cBLpIaHM NULa 223 47 30
Opyrut Baemanqua 9 62 30
Mapu ¥ NapUYHKY EKBUBENEHTH 10 234 135
TexyLim aKkTneu 343 324
Q6o aKTuBM 466 342
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Dara: 04 mapt 2015,
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Y Komnac Wusect” ALl 2
DUHAHCOB OT4YET
31 pevemepn 2014 1.

OTYeT 3a (PUHAHCOBOTO CbCTOSHNE

MoscHeHus 2014 2013
'000 na. '000 ns.
CobcTeeH kanuran
AKLMOHEDEeH KanuTan 1.1 300 300
Llenesu peaepau 30 23
Hatpynana neyanbalaaryda 112 3
OBwo cobcTeeH kanuTan 442 326
Macusu
[laHs4Hu 3a0BmKeHnA 13 4 2
3aObnKeHUA KM NEPCoHana W
OCHIYPUTENHN MHCTTYLIMN 14.3 14 14
Dpyru 2apsmyeHus 12 2} =
O6wo nacueu 24 16
06uwio cobeTREH KanuTan W Nacue B 466 342
Waroreun: WamsnHuTenen 1’/1 /7
AWpeKkTop: {r : _
[Haamnﬁhmpcm] 4/_ 7/ ' /
Dara: 04 mapt 2015 1. /
3aBepun CLIMACcHO OAMTOPCKM JoKnag: "M?

(a-p Mapu a Muxainoea)

: Mapuata
0203 Munxann _o_g_a)

PETHCTOME S NIMTAT

MoscHeHWsTa o7 cTpaHuuM 6 Ao 35 npeacTaBnABaT Hepa3fe/Ha YacT o DMHBHCOBMA OTHeT,



Y[ Komnac WHeect" All
DyHaKCoB 0THET
31 pexemapu 2014 1,

Otyer 3a neyanbara wunu 3arybara
v apyrus BceobxsateH foxod

MoscHeHns 2014 2013
'000 ne. '000 ne.
Mpuxogn ot ycnyr 15 448 336
Paaxonu 3a Marepwant (9) (3)
Pa3xoau 3a BbHLHK yCnyr 16 (71) (70)
Paaxony 3a nepcoHana 14.1 (237) (202)
Pa3xonu 32 aMopTUIaUNA Ha He(PUHEHCOBK aKTHBM () {11)
Dpyru pa3xogm 17 (6) (86)
OnepatueHa nevanGal/zary6a 120 (36)
MMpuxoan oT MUXen 18 - 10
$uHaHCOS PE3YNTaT OT ONepaLlty C aKTUEM 19 61 94
Opyrv duHaHCosM pasxogu 20 (56) (1)
Meyan6a npegn gaHLLUW 125 67
Paaxogu 38 AaHbLm, HETHO 21 (9) -2
Mevanba 3a roguHara 116 65
OBwo scecbxeateH goxon 3a ropuHara 116 65
',
™ T 'I g ) Py J | }r|l A ..,1,_P,
Wsroteum: A7 | \n/ MamenWutened ) 7 2
: {Hnm&ﬂ 4 7
Hra g
pcw _///
/1 1 4
'Illl-fr £
{ f v
MNpepcepatenva CL:
(Munena Anexcargposa)
Dara: 04 mapt 2015,
i
3aBepun CkINAcHO OOMTOPCKK AoKNap; 7@?
(o-p Mapuasa Muxaiinosa)
Mapuasa ™,
0201 wagm_lnsa

MoAcHeHMsTa 0T CTpaHKLY 6 oo 35 npeacTasns LTI AECTOT (UHAHCOBUA OTHeT.



¥ Komnac WHeect" Al
DUHaHCoE OTHET
31 nexemspy 2014 1.

OT4eT 3a NpomMeHuTEe B COBCTBEHUS KanuTarn

Cango xuM 1 anyapu 2013 .

MNeyanba 3a roguHata oo 31
nexemepn 2013,

OB6wo sceobxeareH goxon 3a
rogMHata

Cango kum 31 pexemepu 2013 .

Canpo kbm 1 Anyapn 2014 r.

MevanBa 3a roguHarta go 31

nexemepu 2014 1,

Obiyo sceobxsateH goxop 3a

roaMHaTa

Pasnpefenexune Ha ne4anbara

Cango KbMm 31 aexemMBpY. z_li}dr/r.
K __.-'.-

[Lara: 04 mapr 2015 .

3aBepun CLIMacHo OAUTOPCKM AoKNan:

PeracTomtm + Snuree

fiapuimna B
Muxa@noBa \I

X5

MoACHEHWRTA OT CTPEHAUM 6 A0 35 NpeAcTasnABaT HEPa3LenHa YacT oT (PUHAHCOBMA OTHET.

Axumore- 3akonoBM  [pyrw  Hepasnpegenewa  OBwo
peH  pezeped pesepBM nevyanbGa/Henokpu KanwTan
Kanwran Ta 2aryba

‘000 ne. ‘000 ne. '000 ne. '000 ne.  '000 ne.
300 3 20 (62) 261
- - 65 65
- - 65 65
300 3 20 3 326
300 3 20 3 326
- 116 116
. - 116 116
. 7 = (7) .
300 10 20 112 442
e

ML/

HamunHuTeneH gupekTop: ;:}-.
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(Munexa ﬁnﬂtﬁhqp&ua}
b
(o-p Mafyiua' Muxaiinoea)



Y0 JKomnac Wkeect" Al 5
DUHaHCOB OTYET
31 nexemspuy 2014 1.
OtyerT 33 Napu4HUTE NOTOLIA
MNoscHeHuA 2014 2013
'000 nB. '000 ne.
OneparuaHa gedHocT
MocTLNNEHUA OT AOTOBOPHYM hoHAOBE 414 314
MOCTLNAEHMA OT THProBCKW KOHTPAreHTH 6 1
[raLyaHus KbM ThPrOBCKM KOHTPEreHTH (81) (63)
MnalaHus KeM NepCoHan U OCUIYPUTENHN MHCTUTYLIMMN (239) (180)
Mnalwanns Ha gaHbUM (9) (17)
[ipyrit napuuHK NOTOLW, HETHO (9) (51)
HeTeH napk4eH NoToK OT ONEPaTHBHA ASHHOCT B2 4
WHEecTMUMOHHE OBHHOCT
MocTuNNEHNSA OT TEKYLLW (DUHAHCOBU aKTHEK 1840 2236
MralwaHua 3a TEKYLU (PUHAHCOBK SKTHEM {1839) (2273)
[OCTBNNEHNA OT NUXBH W KOMUCHOHHH - 10
HeTeH nap14eH NOTOK OT MHBECTULMOHHE AERHOCT 201 (27)
HeTHa npoMAHa B NapM M NapM4HN EKEMBANEHTH 283 (23)
MNpexnacuduumpani B  BnokupaHn Napu4HA cpeacTea e 7 (184) i
KopnopatvsHa Toproscka Danwa A"
[apit 1 napitHit ekBUBANEHTH B HA4aNoTo Ha foaMHaTa 135 188
Mapu W NapuyHN EKBUBANEHTH B Hpﬂ! Ha m.qunm 10 234 135
D{ﬁ iy "f. ".I.
3MbAHATENEH '“’w{ e Y
pekTop: = gﬁ{ } f
BaWno AXrapcku v/, /P
Vi 1/
npenmna'ren Ha C[l: ) lr’{ /
(Munexa Anexﬁaﬂ.qpona}

Dara: 04 mapr 2015 r.

Eaaepunﬁ:hmaﬂﬂn OOWTOPCKW Ooknag.

f (o-p Maprasa Muxaitnosa)

Mapwaws
0203 Metnens )
Pemuipupan onenr

MoACHeHWATa OT CTpaHAUKM 6 4o 35 npedcTaenasar HepasaenHa YacT oT (OMHEHCOBMA OTYET,



Y[ Komnac Wrsect” ALl
PuHaHCos oTyeT
31 pexemapu 2014 .

[NosicHeHus

1. 0O6wa nHopmaymn

Ynpaenseawo Apywecteo MKomnac Mueect” AL (Opywecteoto) e cwagagexo npes 2006 r. Ha
Yupepurento cuopanve ot 15.04.2006r, ¢ kanwutan 8 pasmep wa 260 000 neea, pasnpepeneH B
260 000 bpos obmkHOBEHK, DeaHANWYHK NOMMEHHM aKLIMM, BCAKA C HOMKMHAN 1 nes, [ipywecTeoTo
nony4asa pa3pelleHne 3a yNpaxHABaHe Ha AeiHOCTTa CU ChIMACHO CBOR YCTaB C pelleHue Ha
[bpKaBHata KOMUCHA N0 UeHHINTE krvwa (JKLK 2006 r., a uMeHHo! ynpasneHie Ha AeHHOCTTa Ha
KOMEKTUBHWM MHBECTULMOHHWA CXeMW no cMucuna Ha naparpad 1, 1.26 or 3MNUK u Ha
MHBECTHLIMOHHK ODYWeCTea o7 3ataopeH Tun, ChaebHara pervcTpauus Ha JpymKecTeoTo cTags ¢
petliexve Ha Codbuicki rpaacku cug ot 2006 r. [pywecTeoTo e yupeneHo ¢ ocHoBeH kanutan 260
000 nesa, paanpepened B 260 000 odurHoBeHM, DeaHanuyHW, NOMMEHHW 2KLMM C NPaBO Ha FNac U
HOMUHanHa cToirocT 1 (eauH) nes scaka. [ipywecTaoTo e yypeneHo Des onpefeneH cpok.

Ha 23.01.2007 r. ¢ pewexne Ha OBwo cubpaHue Ha akUMOHEpWTE , ADYWECTBOTO yBEnW4asa
kanwTana ot 260 000 neea Ha 300 000 nesa ypes wagasake Ha Hoen 40 000 Gpos obMkHOBEHM
BeaHanWYHY aKUMW C NPaBOo Ha Ha riac ¢ HOMMHANHA CTOMHOCT 118 BCsika eaHa.

CeeeteT Ha [lupextopure Ha [lpywecrtsoto € B cwberas: Meaino Kpacumupos AHrapcku -
wamenHuTenes awpextop, Craad Menee Mnatwkanos — 4ned ka CL w Mwnexa MeaHosa
AnexcaHgposa — npegcenarten Ha Cll. OpyxecTsoTo Ce NpeAcTasnARa efHOBpEMeHHo oT Meaiino
Kpackumupos Ankrapck w Munena WeaHora Anekcaraposa,

KoM 31.12.2014 1. yUCREHUAT CHCTaB Ha MepcoHana e o aylu.

YO Komnac Unsect” All e cuec cepanvwe v agpec Ha ynpasnenwe: tp. Codwa, yn. [leopr
Bawwnrtod" 19, e1.2,; Ten.: (+ 359 2) 4219517 ; (+359 2) 4219518

Kom 31 pexemspu 2014 r. [JpywecTeoTo OpraHW3vpa W YMPaBNREa CREOHUTE KONEKTHEHM
WHBECTWLIMOHHIM CXEMM OT OTBOPEH TUM.

e [lorosopeH chonn Komnac Crpaterds ',

» [lorosopeH thoHa Komnac [Mporpec”;

s [loroopeH doHg Komnac Espocrabunnoct’

» [lorosoper toHa Komnac Mmobun Tpexac

KuM 31 gexemspy 2014 roguHa [pywecTBOTO HAME OTKDUTH KNOHORE,

2. OcHoBa 32 W3TOTBAHE Ha (PMHAHCOBMTE OTHETH

QUHAHCOBMAT OT4ET Ha [pyWecTBoTO € MaroTeeH B xunagu neea (‘000 ne.) B cwoTBETCTBME C
MexayHapogHuTe cTaHgapTh 2a dmHancosy otueTH oT (MC®Q), pazpaboTeHu U nybnukyBauu ot
Komutera no MexayHaponHu cueTosoaHy ctanaaptv (KMCC) u npueTi o1 EBpONEickmA Chios.



¥[ Komnac MHeect" Afl
DUHAHCOR OTHET
31 nexemepu 2014 r,

OuHancosuAT oT4eT Kem 31 nexemepn 2014 1. e ogoOpeH W npueT ot CuseTa Ha [upekToputa Ha
05 mapt 2015,

KbM fatata Ha W3roTERHE Ha HECTOAWMA (WHEHCOB OTYET PLKOBOACTBOTO Ha YNpasnABawwoTo
APyXecTBO e Hanpasuno npelieHka Ha cnocobHocTTa Ha Y[ Komnac Weeect ALl pa npogbnm
CBOATE [EWHOCT Kato AedcTBawo npednpuate Ha Oasa Ha Hanwynata wHQopMmalws 3a
npeasuaumoto Gbpewe. Cnes WIBLpLIEHWs npernen Ha fAeiHocTra Wa  [pywecTsoTo
PLROBOACTBOTO 048KBE, Y& [lpy#ecTeoTo MMa AOCTATHYHO DUHAHCOBW DECYDPCH, 38 43 NPOSLITHM
onepaTueHaTa cu AefHocT B Bnusko Braelle ¥ NPooLNKaBa fa Npunara NPUHLKNG 33 LeidCTBaWo
NPEANPUATHE MPH WITOTBRAHETO Ha (DWHAHCOBWA OTYET.

3. lMpomeHu B cYeTOBOAHATA NONUTUKA
3.1. OBwK nonoxeHua

[pyXecTBOTO NpUNara CNEQHWTE HOBW CT3HOAPTH, WIMEHEHMA W pasAcHeHMA KuM MCOO,
paspaboTeHu U nyBnukysaHK oT CbeeTa no MexdyHapoaHu CYETOBOAHM CTaHOAPTH, KOWTO UMaT
ethexT Bupxy (uHaHcoBMA OTYET Ha [IpYHMECTBOTO W €3 3afbMTAMTENHW 33 Mpunarake or
TOQWWHAA Neprog, 3ano4Baty Ha 1 aHyapu 2014 1.,

MCC 27 ,MupueugyanHu duHancosm otvetn” (peBu3npax) B cuna ot 1 sHyapu 2014 .,
npuet oT EC Ha 11 gexemepn 2012 .

MCC 27  WHpgwewnyanHs uHaHcosw oT4eTH” (peBu3MpaH) ce OTHACcR Bevye camo 3a
WHOWBUAYANHK (DUHAHCOBY OTHETH, MIUCKBAHWATE 38 KOUTO HE Ca ChLUECTBEHD NPOMEHEHMN.

MCC 32 ,®PunancoBu WHCTpyMeHTM: npeacTasAHe” (M3meHer) B cuna ot 1 AHyapw 2014,
npuet ot EC Ha 13 gexemepn 2012 T,

WameHeHWeTC yTO4HAEE, Y& NPABOTO HE HETUpaHe Ha (DUHAHCOBU aKTWEW W nacuew Tpabea pa
Gtae B cvna KbM MOMEHTa, 8 HE [a Bb3HWKEA B 3aBMCUMOCT OT ObaeLo cubutre. To Chiyo Taka
TpAbBa fa mome fa Dboe ynpawHAREHO OT BCHYKM CTPEHW B pamknTe Ha oDUvaiiHata geiHocT,
KKTO W B CNY4aM Ha HEWM3MLITHEHUE, HECKCTORTENHOCT MnK GaHKDyT,

MCC 36 ,ObeayeHka Ha akTueu” (WaMeHeH) B cuna ot 1 avyapw 2014, npuet ot EC npes
nexemepn 20131,

MaMEHEHUATE WINCKEAT ONOBECTABAHE Ha WHOPMAUMA OTHOCHO BLICTAHOBMMATA CTOWHOCT Ha
obesteHeH HetbMHaHCOBW BKTWBW, B CNy4ai Ye TR & onpegenexa Ha DasaTa Ha cnpasegnueara
CTORHOCT, HaManeHa ¢ paaxoauTe 3a npogaxta. Te cnedsa fa ce NPUNOXAT PETPOCNEXTUEHD, Mo-
paHHOTO NpKUNaraHe e BL3IMOXHO camo 3aegHo ¢ MCPO 13,

3.2 CraHapTu, MIMEHEHMA W Pa3ACHEHMA, KOMTO BCEe Olle He Ca BMe3nW B CHna W He ce
NPUNAraT ot no-paHHa aata ot [lpywecTeoTto

CnefHvTe HOBW CTaHAAPTH, WIMEHEHWA W DEIACHEHWA KbM ChIIECTBYBAilM Be4e CTaHaapTW ca
nyBnuKkyBaHK, HO He Ca BNE3NK B cna 3a duHaHCcoBAaTa roaMHa, 3ano4eala Ha 1 anyapu 2014 1.
W He ca BUnK NPUIOKEHK OT No-paHHa aarta ot [pyxecTeoTo:



Y0 Komnac Wesect” AL
PyHaHCOB oT4eT
31 pexemepn 2014 r.

MC®O 9, DuHakcoBun UHCTPYMeHTH" B cuna ot 1 aHyapu 2018 r., Bce ouwe He e npuer or EC
CouEeThT N0 MewAyHapomHW cuyeToBomHM craupaptv (CMCC) wapape MCOO § DuHaHcosu
WHCTPYMEHTH', KaTO 33BLpIUM CEOR NpoexT 33 2amAHa Ha MCC 39  OuHaHCOBK MHCTPYMEHTM.
NpU3HaBaHe W oueHseaHe". HOBWAT CTaHAAPT BLEEHOA HAYMTENHN NPOMEHM B KnacubukaumMsTa
W OLUEHABAHETO Ha (PMHEHCOBW BKTVBMA M HOB MOBEN Ha O4akBaHata kpegwTHa 3aryba 3a
obesueHka Ha duHancoaK axktvein. MCPO 9 Bknioysa ¥ HOBO PLKOBOACTBC 33 OTYMTAHE Ha
XEHWPaHETO. PLKOBOACTEOTO Ha [IpYWECTEOTO € BCE OLUE B NPOLEC Ha OLEHKa Ha edexrTa Ha
MCPC 9 supxy dhUHEHCOBKA OTHET.

MC®0 15 ,Mpwuxogw oT foroBopH ¢ KnueHTW” B cuna ot 1 AHyapu 2017 r., BCe olwe He e
npuer ot EC

MC®0 15:

* 3amens MCC 18 Mpuxoaw', MCC 11 Jorosopy 3a CTPOMTENCTED™ W CBBP3EHM C TAX PA3ACHEHUA
* BLEEN/A HOB MOZEN 33 NPUaHasaHe Ha npuxognTe Ha Ba3ata Ha KoHTpon

* NPOMEeHs NpaBunata 3a onpejensHe AanK NPUXOLWTE Ca NMPU3HaBaT KoM AANEH MOMEHT WK
npea AajeH Nepuop oT Bpeme

* BOAM [0 pasluvpABaHe W nogobpABaHE Ha ONOBECTABAHWATA OTHOCHO NPUXOOMTE.

MC®0Q 15 e Basuparo Ha OCHOBEH NPUHLMN, KOATO W3KCKEa APYWECTBOTO 4a NPY3Hasa NpUXog:

* N0 HAYMH, KOWTO OTPE3IABA NPEXELDMASHETO HA CTOKW WNW NPEOOCTABAHETO HA YCNyrM Ha
KIWEHTHTE

* B paiMep, KOWTO OTpa3fBa OYaKBEHOTO Eb3HATPamAEHWe, KOETO APYKECTBOTO We Nonyuw B
3AMAHE Ha TE3X CTOKM UMW YCIYTI,

[onycka ce no-paHHoTO npunarade Ha crangapta. [pywecteata cnefpa ga npunarat
craHapapra:

* PETPOCNEKTMEHO 33 BCEKW NDEACTABEH NPEAXOLEH NEepUoa Unu

* PETPOCASKTUBHO KaTo KyMYNaTUEHWST eherT OT MLPBOHAYANHOTO NpW3HasaHe ce OTpasfBa B
TeKyLLMA Neproa,

MCC 19 ,Jloxogw Ha HaeTv nuuUa” (WaMeHeH) — BHOCKM Ha crniykwTenu, B cuna ot 1 wonw 2014
r., BCe oWe He & npuet ot EC
WamenerusTa keM MCC 19;
® NOACHABAT U3NCcKBaHWATA Ha MCC 19 OTHOCHO BHOCKM Ha CRYXMWTENW MK TPETU LA
®  [ARAT Bb3IMOKHOCT BHOCKM, KOWTO HE 33BUCHT OT DPOA Ha rogMHITE 33 NPELOCTERAHE Ha
yeryTvTe, Aa ObAaT TPETHPEHK KaTO HaManeHWe Ha Pa3xeawTe 3a TEKYLL CTax B Nepuoaa,
B KOWTO CLOTBETHUTE YCNYTY Ca NPEOOCTaBEHM,

MCC 27 MuouenaoyanHu duHaHCcoBW oT4eTH" (M3MeHeH), B cuna or 1 aHyapw 2016 r., Bce
oue He @ npuet ot EC

ToBa WaMeHeHWe NO3BONABE Ha APYWECTBATA 43 M3NONIBAT MeTOAa Ha coDCTBEHUA KanuTan npu
OTHETAHETO Ha UHBECTULMKA B ObLIEPHM NPEANPUATIAR, CHEMECTHY W 2COLMMPaHM NPEANPUATHA B
TEXHITE MHANBMAYANHN (DUHAHCOBK OTYETH.,

MogwwHu nogoBpexnn 2012 r. 8 cuna ot 1 onu 2014 r., ece owe He ca npuetn ot EC
Tean W3IMSHEHMA BKMICYBAT NpomeHw oT uMkbna 2010-12 Ha npoekTa 33 roAnWHA NORoBpeHus,
KOUTO 3ECATAT CREHWTE CTaHASDTH:



Y0 Komnac Wrsect” ALl
PuHaHCoBs OTHeT
31 pexemepu 2014 r.

MC®C 13 OueHsieaHe Ha cnpassanuea CTOMHOCT®
MCC 16 Mmotw, mawmki v copkenna’ u MCC 38 Hematepuanui aktusu’;

e MCPC 9 PuHarcosd wHcTpymeHTH' U MCC 37 MpoBuauy, YCNOBHW NACHEM W YCNOBHM
aKTueu”;

e MCC 39, ®uHaHCOBM MHCTPYMEHTH: NPMBHABAHE W OLSHSBaHE",

FoguwHu nogoBpenua 2013 r. 8 cuna ot 1 tonn 2014 r., Bee owe He ca npueti ot EC
Tean WaMeHeHUs BKNIO4BAT npoMenn oT uuksna 2010-12 Ha npoekTa 3a ToAUWHY NonoBpeEHuUs,
KOMTO 3aCHAraT CNEeAHWRT CTaHAapT:

e« MC®O 13 ,OueHnsaHe Ha cnipaeeanuBa cTolHOCT",

FoguwHu nogobpennn 2014 r, B cuna ot 1 anyapwu 2016 r., sce owe He ¢a npuetw ot EC
Tesn WIMEHEHWUA 3aCAraTCTEOHWTE CTAHLaPTH:

o MC®O 5 Hetexywm axtvem, ObpkaHu 3a npogaxda, WM NPEYCTAHOBEHW AeAHOCTH'

OTHOCHO METOAM Ha OTNMCRAHE;

e MCQO 7 ,PuHaHCOBM UHCTPYMEHTH: OMOBECTABEHE" OTHOCHO OTOBOPH 3@ Yenyri,

¢ MCC 19 [oxonu Ha HaeTH NMUA" OTHOCHO OWCKOHTOBK NPOLEHTH,
CreaxuTe HOBW CTAHAANTM, U3MEHEHUA W DESFCHEHWA KbM CHLIECTBYBAlUM BEYe CTaHAapTH ca
nyGnukyBaHu, HO He Ca BNe3ny B CUNa 3a (bMHAHCOBATE roaMHE, 3ano4eatla Ha 1 aHyapu 2014 T,
1 He ca DUNK NPUNOXMMK 33 JeiHoCTTa Ha [pywecTsoTo:

MC®0 9 , Dunancosn nHcTpymeHTH” (3MeHeH) - OTYMTaHe Ha Xe[KWpPaHeTo, B CWNa oT 1
sHyapu 2018 r., Bce ouwe He e npuet ot EC

MC®O 10 ,KoHconuavpanu cunancoan otveth” W MCC 28 MrBecTuumm B acouunpanu
NPeanpUATHA W CLEMECTHW NPeanpUATHA” (M3meHeHn), B cuna ot 1 aHyapwu 2016 r., Bce
olle He ca npuety o1 EC

MC®0 11 ,CheEMecTHM aHramumenTn” (uimeded) — MpupobuBaHe Ha OAN B CLBMECTHa
felHocT, 8 cuna ot 1 aHyapw 2016 r., Bce owe He e npuer ot EC

MC®O 14 ,OTcpoyeHM CMETKM NpY perynupaqu ueHn” B cuna ot 1 Aryapu 2016 r., Bce owe
He e npuer ot EC

MCC 16 ,Mmori, Mawuhu 1 ceopbxedrus” u MCC 38 ,HematepuanHu akTueu® (MameHeHn),
g cuna ot 1 avyapu 2016 r., Bce owe He ca npuetu ot EC

MCC 16 ,Mmorn, mawwmew u cwopbweHua" w MCC 41 ,3emegenue” (uMameHeHn) -
MnoaoHOCHW pacTeHus, B cuna o1 1 aHyapw 2016 r., ece owe He ca npuetwn ot EC

MoawwHk nopgobpenna 2012 r. 8 cuna ot 1 1onu 2014 r., BCe ouse He ca npuety ot EC
Teau nameHeHwA axniouear npoMexu ot yukena 2010-12 Ha npoekTa 33 rogMwHK noaoBpeHus,
KOWTO 38CATAT CNEHUTE CTAHAARTW:

e  MC®O 2 Nnawaxe Ha Dazata Ha akLm”;

e MC®O 3 BuzHec kombuHauum";

e  MCOO 8 OnepatieHW CErMBHTH,

MopuwwHK nogodpexus 2013 1. B cuna ot 1 onu 2014 ., Bce owe He ca npueTk ot EC
Tean uaMeHeHna BRIMOYBAT NpoMeHu oT uvkbna 2010-12 Ha npoekTa 3a roguiiHM nogoGpeHns,
KOWTO 3aCAraT CNedHUTE CTaHAapTH:
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e MC®O 1 Mpunaraqe 3a mupan meT Ha MCOO":
e MC®O 3 Euanec komBuHaLmu’;
MCC 40 MHBecTrUmMOHHK uMaTH",

Foguwmm nonoGpenns 2014 r. 8 cuna ot 1 AHyapu 2016 r., sce owe He ca npueTh ot EC
Te3n MIMEHEHWR 3aCATATCTEAHWAT CTaHAAPT:
o  MCC 34 MewauHHo huHaHCOBO OTYMTaHE" OTHOCHO OMOBECTABAHE Ha MHdopMaLnA,

4. Mawwnu, cuopbXeHus u oBopyasae
4.1. OB6ww nonoxeHns

Hal-3HaumMnTe CHETCBOOHW NOMMTUKK, NPUMEraHu NPK MArOTBAKETO Ha Te3W MHAHCOBM OTYETH,
£a NPeAcTaseHm No-morny,

DUHAHCOBITE OTHETH Ca MAFGTBEHN NPY CNasBaHe Ha MPUHLMNUTE 3a OLSHKA 3@ BCEKM BAL BKTHEM,
MacHeH, Npuxogu 1 pasxogu cernacHo MCPO, Basute 3 ouyenka ca onosecTenn noapobHo no-
HATaThi B CYBTOBOOHATA NONUTHKE KbM GIMHEHCOBKTE OTYETH. DHHEHCOBKTE OTYETH Ca M3TDTREHM
NpU Craasaqe Ha NPUHLKMNE 32 eACTBaLl0 APYWECTBO,

Crenea pna ce othenexu, 4e NpW WIFOTBAHETO Ha NPENCTAaBEHWTE (DMHAHCOBM OTYETH ca
W3NOM3BaHM CHETOBOAHW OLEHKW W fonyckanws. Bunpexu ve Te ca Gaswpann Ha urdbopMaLms,
NPeoCTaBeHa Ha PbKOBOJCTBOTO KbM [ATATa Ha MFOTBAHE Ha (DMHAHCOBMTE OTUETH, pearnHuTe
PeaynTaTit MOraT fa ce PA3NU4aBaT OT HaNPaBEHUTE OLIBHKN U 0MYCKaHMS.

4.2, TpepacTaBAHe Ha (hUHAHCOBWA OTYET

(PUHEHCOBWAT OTYET € npepcTaseH B cuoteeTeTeMe ¢ MCC 1 lpeactassaHe Ha dhuHaHCOBM
oryeTH” (pesianpan 2007 r.). [pywecTsoTo npue ga NpencTass oT4eTa 3a sceobxeaTHus 4OXO B
BIMHEH OTYET,

B otyeta 3a (PMHAHCOBOTO CLCTOAHWE CE NPeACTaBAT (BE CPASHWTENHW nepWoga, Korato
HdpyxecTaoTo:

a) NpWnara c4eTOBOAHA NOMWTHKE PETPOCTIEKTHUBHO;
B} npersyUCnABa PETPOCNIEKTUBHO NO3MLMK BLE MHAHCOBKS OTYET, MAK
B) NpexnacMfuuMpa Noauumk BbE MHAHCOBMA OTYET.

4.3. Cpenku B YyXOecTpaHHa BanyTa

OtnentuTe enemeHTH Ha (DUHaHCOBUTE OTYeTH Ka [IpyXecTBOTO Ce OUEHABAT BLB BanyTara Ha
OCHOBHATE WKOHOMMYECKA CPeda, B KOATO MpEeAnpUATUETO MIBBLPIUBA JEHHOCTTa  CM
(-yHkUMORaNHE BanyTa"), PMHEHCOBHTE OTYETH Ha [pyHECTBOTO ca uaroTaenm B Gbnrapcku nesa
(ne). Toea e (yHKUMOHENHATE BaNyTa W BENYTaTa Ha NpeacTaesHe Ha [pywecTeoTo.
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CrenkuTe B YyHASCTPaHHa BanyTa Ce OTYMTAT NPY IMLPBEOHAYANHOTO MM NpU3HaBaHE B OTHETHATA
Banyta Ha [pywecTsoto no oduuuanHus ofMeHed Kypc 3a fieHA Ha cpenkata, (obmeeHuA
(MKCHHr Ha Bbnrapcka HapopHa Dawka). MpuxoauTe M pasxoauTe OT KYPCOBM PA3NMKM, KOMTO
BBL3HAKBAT NDW YPEWOAHETO Ha TE3W COENKM M NPEOLEHABAHETO Ha NApUYHMTE NO3WLMKM 8
YyKOECTPEHHE BAMNYTA B KPaA Ha Nepioga, ca otpasequ B OT4eta 3a foxoguTe.

Banytuat Bopg 8 Benrapus e ebBefeH Ha 1 wonw 1997 1, B MBMLNHEHWE HA NPENOPEKHTE HA
MewzayHapogHus Banytes ®oun (MB®) ¥ mupeoHayanHo CTORHOCTTa Ha Gwnrapckun nes Be
(buKcHpaHa KM CTOMHOCTTA Ha repMaHckaTa Mapka B cboTHoweHue 1:1, Cnen BhEewaaHeTo Ha
eepoTo GuarapckuaT nee Be huicKpaH KeM EBpOTO B ChoTHOWeHWe 1EUR = 1.95583 ne.

4.4, MNpuxogu v pasxogn

MpuxogMTE CE OUEHABAT MO CNPaBeANWSa CTOMHOCT HA MONYY4EHOTO WNW MOANEWALOTe Ha
nony4aBaHe NnalaHe Unit §b3Me3IABaHe, KATO Ce OTHMTA CYMaTa Ha BCHYKM TBDTOBCKH OTCTHIKM
W KOnWyecTeeHy paboTu, Hanpasedu oT OpyxecTeoTo. Mpy 38MAKA Ha CXOOHW SKTWEM, KOWTO MMAT
CXOJHA LieHa, pasMAHaTa HE OB Pa3rmnexaa Kato COBMKa, KORTO reHepupa Npuxoau.

MpUXOOLT, CBLPAAH ChC CAENKa N0 NPEAOCTABAHE Ha YCNYMA, C8 NPUSHARA, KOTATO Pe3yNTaThT OT
CAENKATE MOKE HAEWHO A3 Ce OLIEHH,

OnepatveHuTe paaxood ce npuskasat B OTY4eTa 33 OOXOOMTE B MOMBHTE Ha nonasaHe Ha
YyCmyrata unW KbMm [aTara Ha TAXHOTO BbaHWKBaxe. [puxogy ¥ pazxoou 3a NUXBH €8 OTYMTAT Ha
MPMHLKANE HA HAYMCNEHKETD.

4.5, Hemarepuansu QLnroTpawHK aKTUBK

Hematepwaniute AunroTpaiHy akTMBM C8 OUEHABAT MhpBoHa4anHo no cebectoinoct, B
CNy4auTe Ha CaMOCTOATENHO NpuacOwBaHe TS € PaBHa Ha NOKYMHATA LeHa, KaKkTo ¥ BCHHKM
NNETEHK MWTA, HEBBLICTAHOBUMM OaHbUM W HaNpaseHuTe npekd pasxonu BbB BpLaKa C
NOATOTOBKE Ha AKTUBA 33 BXCroaTaums.

MocneasallioTo OUEHABAHE C& M3BLPIIBA Bb3 OCHOBA Ha NPENOPLYNTENHR NOLXOA, T.8. UeHa Ha
npupobuBate, HamaneHa ¢ HaTPynaHuTe amopTHzauum v 3arybu or obesueHka. Hanpasenute
ofealleHk e OTYWTAT Karto pasxof W ce npuaHasar 8 OTuyeta 3a JOXOOMTE 338 CLOTRETHUA
nepuog.

lMocnepeaiiwTe pasxopM, KOWMTO BbL3HMKBAT BBE BPB3KA C HEMaTepHanHWTe akTMEW cneg
MbPBOHaYanHOTO NpU3HaBaHe, ce npuaHasat B OTveTa 33 [JOXOOWTE B MEpPUOaa Ha TAXHOTO
Bb3IHMKBaHE, OCBEH aK0 MMa BEPORTHOCT TE [@ CTIOMOTHET Ha aKTWBA [a reHepupa noeede oT
MbPBOHAYANHO NpeaBnaeHNTE DBASWM WKOHOMMMECKW W3MOAM W KOTETO TEaW pasxomM morat
HAOEMAHO A8 ObAAT OUEHEHM W OTHECEHW KbM aKkTuea, B Teaw cnyyan pasxogute ce 0obasaT KoM
cebecTOMHOCTTA Ha SKTHBEa.

AMOPTH3AUMATE Ce M3YMCNNBA, KaTO C& M3NON3Ba NUHERHUAT MeTon Ebxy OUEHEHWA NONS3eH
CDOK Ha rOAHOCT Ha OTOEeNHWTE aKTHBW, K3KTO Chedsa:
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s codTyep 2 ToOuHA
& [IDYrW 8.7 rogasm

Wabpanuat npar Ha ChULECTBEHOCT 3@ HeMaTepHanHiuTe JbNroTpaiHK akTue Ha [pywecTeoTo e B
paamep Ha 200 ns.

4.6. MawwHu, cropuXeHns u obopyasaxe

MalwmHuTe, CEOPLMEHWMATE ¥ 0DOpyABaHETD CE OUEHABAT MLPBOHAaYanHo no cebecToWHocT,
BHMIOUBALLE LjeHaTa Ha NpuaoDHBaHe, KaKTO M BCWYKIA TIDEKNM Pa3sxou 33 NPUBERAAHETO Ha aKThea
B paboTHO CLCTORHKE,

MocrnegeailoTo cleHRBaHe Ce WIThPLUBa B3 OCHOBEA Ha NPenopsYUTENHUA NOSX0A, T.6. UeHa Ha
npuacOuBaHe, HamaneHa ¢ HaTpynaHuTe amopTusaumu W 3arybu or oDesuedka. HanpaseHute
obe3leH M Ce OTYMTAT KaTo pasxogd W ce npu3dasar B OT4era 3a JOXOAWTE 33 CHOTBETHWA
nepuos.

MocnensailuyM pasxoa CELP3aHu ¢ onpeaeneH SLIroTpasH MaTtepuaneH akTue, ce npuBaBaT KM
BanaHcoBaTta CyMa Ha aKTWea, KOraTo @ BEPOATHO [PYKECTBOTO fa MMa MKOHOMWYECKW Monaw,
HaABWLABALLM MHPEOHAYANHO OUeHeHaTa eerTUBHOCT Ha CHLIECTBYBALLMA SKTHE,

Beuurm gpyrv nocnegsalyy pasxodq ce NPU3HABAT 3a pasxof 3a nepuoaa, B KOWTO Ca HanpaseHw.

ObnroTpaiHuTe MatepuantW aKTHBM, NPWOODMTH NPU YCNOBWMATE H2 (DWHAHCOB NM3WHT, Ce
aMopTM3WpaT Ha 0a3a Ha OqaKEaHWs MoneseH CPOK Ha rOAHOCT, CNpENeneH NocpeacTEoM
CpaBHaHMe C I'IOJJ,OGI-IH aKTWBKM WMNW Ha 02333 CTORHOCTTE Ha NW3UHIOBMA ACroBop, K0 HETOBHAT

CPOK & NO-KPaTK.

J'-";hlﬁpTHEHU,HHTE Ha MmaTtepuanHuTe AbLNTOTPAHHM SKTMBM C8 HAYMCNABA, KaTo Ce Wanonasa
NWHERHWAT METOZ BRDXY CLIEHEHMA NONE3EH KMBOT Ha OTABNHUTE rPYNK SKTUEW, KaKTO Chefea.

« Crpagu 25 roguHu
e Mawmnm 4 FopuHY
s [pP3HCNOPTHW CPeacTaa 4 rofuHKn
e CTONAHCKW MHBEHTAD 6.7 roguHu
e KoMMOTRM 2 rofuHKu
« [ipyru 7 rogvHK

W3BparuAT npar Ha ChILECTBEHOCT 33 MATEPHanHWTE JLNrOTPalHK akTuel Ha [pywecTsoTo € B
paamep Ha 200 ne.

4.7. OTtyuTaHe Ha NM3IUHIOBKUTE JOTOBOPK

B croteeTcTBME C MaKuckeanurTa Ha MCC 17 (pes 2006), npasara 3a pasnopemaaHe ¢ aktvea ce
NPEXELPNAT OT NWIMHFOOATENA BBbPXY [M3MHrONONY4aTens B COy4auTe, 8  KOMTO
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AWIMHTONCNY4aTENAT NOHACH CLISCTEEHWTE DUCKOBE W BB3HATPaMOSHWA OT cobcTaeHOCTTa Ha
HacTUA aKThe,

AKTWBEBLT cE 3aBexna 8 DanaHca Ha NWUIMHIONONYYETENR NO MO-HWCKETa OT ABETE CTOWHOCTH -
CrpaseanueaTa CTOMHOCT Ha HAETHA BKTWB W HACTORWETA CTOMHOCT Ha MUHWMAMHUTE MM3WHIOBK
nnallaHus, B DanaHca ce OTPa3nEa W CLOTBETHOTO 3afbMKEHME N0 (UHEHCOB NM3MHT,
HE3aBKCHMO OT TOBE [JanK YacT OT NU3WHFOBUTE NNallaHUA Ce ObINaT aBaHCOBO NPK CKMOYBaHE
Ha [Orosepa 33 PMHEHCOB NUIWHT,

Brnocnenctaue NUIMHIOBUTE NNAWaHWA CE PaINPENenAT MENDy (DWHEHCOB PasXod W HaManeHwe
Ha HEMNATEHOTO 3AIBITHEHWE 110 (DWHEHCOB MW3WHS,

AKTHEMTE, NPUOOCHTH NPY YCNOBUATA Ha (DMHEHCOS NW3MKM, C8 aMOPTM3UPaT B CLOTBETCTBME C
wanckeaHuaTa Ha MCC 16 wnu MCC 38,

BouukW oCTaHanW NU3WHTOBKM AOTCECPW CE CYWTAT 338 ONEPaTHBHW NW3WHIOBK [OTOBODW.
OnepatBHUTE NU3MHIOBY NNALLEHWA C& NPU3HEBAT KaTO PE3XOIM NO NUMHEHHUA MeTO[,

Pasxonw, cBBp3aHM C NOLOPEMKS W 3aCTPAXOBKM, CE OTPA3ABaT KaTo pasxog B Omvera 32
A0XOONTE KbM MOMEHTE Ha BLIHWKBIHETO MM,

48. Tecrope 3a o0e3UeHKa Ha HEMaTEpUanHWTE 3KTWEN W UMOTH, MaLWWHK, CLOPBKEHNA
u ofopynBeaue

Mpw waumcrnease Ha obesuexkata [pyxecTBoTo ASMHUPa Hal-Mankata paarpaHuyuMa rpyna
aKTUBW, 338 KoWTO Morar ga Obapar onpefengHd CamoCTORTENHK NapWYHK NOTOUW — edlHWUdE,
reHepupdllia NapuHHK NOTOLLK, B pesynTaT Ha TOBa HAKOW OT akKTHBMTE NOANSMaT Ra TeCT 33
obealieHka Ha WHAMBMOyanHa Basa, a apyrv Ha 6a3a eguHWLA, TeHepUPALLE NapUYHK NOTOLM.

Boudki BKTUBM W EOMHWLM, TeHepupalyM NapwdHK NoTouM, Ce TecTsaT 3a obesliexka, rorato
cHEUTHS WNW NpoMAKE B 0BCTOATENCTBA MHAMKMPAT, Y& TAXHATA BanaHcosa CTOWHOCT MOKE A3 HE
Bble BL3CTAHOBEHA.

KoraTto Bb3cTaHOBUMATA CTOMHOCT Ha AafleH aKTHB UNi eQMHALa, reHeprpalla napuyHu NoTouM, e
No-HWCKa OT CbOTBETHaTa GanaHcoBa CTOMHOCT, mocnefHaTa cnefsa fAa Obde Hamanexa fo
pa3Mepa Ha BBICTEHOBMMATA CTOMHOCT Ha akTuea. ToBa Wamanedwe npeacrtasnssa saryba ot
obesueHka, 33 O3 ONpefend BbL3CTAHOBMMATA CTOMHOCT, PLKOBOACTSOTC Ha [pywecTsoTo
WIYHCNABE DuakBanWTE ObAsluM NapH-HM NOTOUM 32 BCAKA SOMHWUE, TEHEpWDELLA napu4Hu
NOTOUW, M ONPEAenA NOZXOASWMA AMCKOHTOR (aKTOp C Uen KanKynupaHe Ha HacToAwata
CTOMHOCT Ha TE3W napuyky notouw. JaHHWTe, M3NON3BaHW npW TecTeaxeTo 2a obeaueHka, ca
NPAKO CEbP3aHM ¢ nocneaHus opobped nporHoseH BiompxeT Ha [IpyWecTsoTo, KOpWrMpaH npw
HeoBXoauMocCT, 33 O3 ObOe M3KNKYeHO BMMAHWETO Ha BbelW PeopraHu3auMu W 3Ha4MTENHM
nogobpeHus Ha aktueuTe, [UCKOHTOBMTE hakTopu Ce ONpefensT Mo OTAENHO 33 BCAKA edHa
EOWHWLA, [EHEpMPALLE NapWdHM MOTOLW, W OTPasABaT PUCKOBMA NpOQUN, OUEHEH OT
PHKOBOOCTBOTO Ha [lpywecTsaTo.
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3arybute o7 oDesugHKA HA EOWHMUE, TEHEpMpaLLA NapKYHW NOTOUM, Ce pa3anpeaenaT B
Hamanenwe Ha DanaHCcDBaTa CyMa Ha AKTMBWTE OT Ta3W efuHWUa NpOoNopUWCHANHO Ha
DanaHcoBata MM CTOMHOCT. PBKOBOACTBOTO HA [IpywecTBOTO MpeledABa NOCNEAsaullo Aanw
CHLECTBYBAT WHOMKALWA 38 ToBa, Ye 3aryData o7 oDesleHka, NPUSHETE B NPEeAXOAHN TOfMHK,
MOXE BEYE fia He CHLIECTBYBa WNM fAa € Hamanena. MpwaHara B MuHan nepuod obesuenka ce
BLICTAHOBABAE, KO Bb3aCTAHOBMMATA CTOMHOCT Ha BAMHWUATA, FEHEpUpPalLE napuiHi noTouw,
HapaBWlLaEa HellHaTa BanaHcosa CTORHOCT.

48  OuHaHCOBW GKTHBM

QUHAHCOBMTE AKTMBM, C M3KMIOUEHWE Ha XEQKMPAWLMTE WHCTPYMEHTH, BIUTIOMBAT CedHuTe
KATErOpUM (IMHAHCOBM UHCTPYMEHTH:

®  KDEOUTH W BIEMaHWR:,

e (DMHEHCOBM AKTWBW Ha pasnonoxeHue 3a npopaxda.

OMHAHCOBUTE aKTMBM CE PAsNPedensT KbM OTASNHUTE KATErOpHKM B 33BUCUMOCT OT LenTa, C KORTO
ca npugobuTd. Kateropwsta Ha fAajed (DUHAHCOB WHCTRYMEHT Onpeaens metoda My Ha
OLieHRBaHe W [any NPUXOAMTE M pasxoauTe ce oTpadaeat B OTJeTa 3a [OX0AUTE UNK UPEKTHO B
coBCTBEHUA KanuTan Ha [pyxecTaoTo.

QUHAHCOBUTE AKTHBW CE NPUIHABAT Ha NaTaTa Ha CAENKATA.

MpW MbPBOHAYANHO NpM3HEBEHE Ha (uHadcos axTwe  [IpYWECTBOTO FO  OUEHABA MO
cnpaBeanveara cToiHocT. PaaxouTe No CAenkara, KOMTO MoraT 4a BbaaT OTHECeHW AUPEKTHO
KEM NPUAOBHBEHETO UMM W3NEBAHETO Ha (DMHAHCOBWA BKTWB, C& OTHACAT KbM CTOWHOCTTE Ha
(MHAHCOBUS GKTWB MITW NACKB, C WIKTI0YEHME Ha (DMHAHCOBWTE BKTMBM WK NACUBM, OTYHTEHK Mo
crpasegniBa CToMHOCT B neyanbarta unu aarybara,

OTNWCBAHETO Ha (MHAHCOB aKTWB C& W3BLPLUBA, Korato [pywecTsoTo 3arybu KOWTpOn BbpXy
[OTOBOPHUTE NPaBa, KOWTO CLCTARNABAT (DUHAHCOBMS AKTHB — T.8. KOFaTo Ca M3TEKNW NpasaTa 3a
MONY4EBaHE Ha NAPUYHW NOTOUM, MNK & NPEXBLPNEeHA 3HEYMMATE YaCT OT PHCKOBETE W M3roauTe
oT cobBereeHocTTa. Tectoee 33 ofealeHka C8 M3RbpILBAT KbM BCAKE faTa Ha WIrOTBAHE Ha
fanakca, 3a fa ce ONpedeny Jany ca Hanuue obexTMBHW NOKA3aTeNcTsa 3@ HanuuueTto Ha
ofeaLeHKa Ha KOHKDETHI (OMHEHCOBM aKTHBM WK TRYNM (DHHAHCOBM aKTVBH,

NixBEHWTE NNALIAHWA W ODYIW NapWyHK NOTOLM, CBLP3aHM C MPUTEWABAHETO Ha (PUHEHCOBM
WHCTPYMEHTY, ce oTpa3nsaT B OTYETa 38 NapuyHHTE NOTOLM MW NONY4aBaHeTo UM, HE3EBUCHMO
OT TORA Kak C& OLeHABa GanaHcoBaTa CTORHOCT Ha (PWHAHCOBWA BKTUB, 38 KOWTC CB OTHACHT.

KpeauTH ¥ BIBMAHURA, BE3HMKHANM MePBOHAYaNHO B [PYMECTBOTO, C8 HEABPUBATHBHM (DUHAHCOBY
WHCTDYMEHTH C (DMKCHPEHN NNAWaHWUA, KOMTO HE CE TbpryBaT Ha aKkTvBeH nasap. Jaemure W
BIEMAHWATA NOCTIBABALLD CE OUSHABST NC aMOPTU3NPaHA CTOMHOCT KaTO C& MANOM3aa METOOLT Ha
echeRTHBHATE NMXBa, HaMANeHa ¢ pasmepa Ha obealieHkara, Bcaka NpoMAHE B CTORHOCTTE UM C&
oTpaansa 8 OTyeTa 2a foxoauTe 3@ TeKywws nepuog, MNo-ronAMaTa HacT o THProBCKHTE U ApyTd
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BIEMaHKA Ha [IpyWecTBOTO CNIAAaT KbM TasH KaTeropus (hHaHCOBH WHCTPYMEHTH. [UCKOHTMpaHE
HE C& W3BLPLLBA, KOTTO E(hEKTLT OT HETO & HE3HAYWTENEH.

3HayUMK BIEMaHKA Ce TecTBaT 3a obeslleHKka NooTABNHO, KOraTo Ca NPOCPOYEHN KeM OaTara Ha
fianaHca Wnu KoraTo ChllecTayeaT obeKTUBHU [JOKA3aTEeNCTBa, Ye KOHTPareHTLT HAMa 4a W3MBHU
3agbmweHMaTa cu. Bowuww Opyrw BaemaHws ce TecTBar 3a oDeslgHka no TPynu, KowTo ce
ONPESENAT B 3aBUCMMOCT OT MHAYCTPUATE W PErUOHa Ha KOHTPareHTa, KakTo W OT APYrid KpEAUTHA
DUCKOBE, aKO CHLLECTBYBAT Takvea. B Toau cnyyal npoueHTsT Ha obealeHkaTa ce onpefens Ha
fiazata HE WCTODMMECKM O3HHW OTHOCHO HENOTaCEHW 3afbLIKEHWA H3 KOHTpareHTH 33 BCAKE
UaeHTUMYMpaHa rpyna.

OWUHAHCOBK BKTMBM Ha pasnonoxeHwe 3a npopaxda, ca OHeaw (DMHAHCOBYM aKTMEM, KOUTO HE ca
KPEAUTH i BIEMaHWR BBL3HWKHANW B NPEANPUATHETO, WHBECTWLMM, ObPKaHW OO0 najex, wmu
MHAHCOBI BKTMBY, OTYUTAHW N0 CNPABEANMBA CTOMKOCT KaTo nevanta unw 3aryba. GuxancosuTe
SKTWBM OT TasW KaTEropua NOCNEJBALLO Ce OLEHABAT NO CNPEBEAnMBa CTOMHOCT, C© UKNMIOHEHWe
Ha TE3u, 3@ KOMTO HAMAE KOTUPOBKKM Ha Na3apHaTa LeHa Ha aKkTMBEH Na3ap W YWATO CrpaBeanvea
CTOMHOCT He MOxe da 6bie HanewoHo onpefeneHa, MNocneaHuTe ce OUeHABAT No aMOpTUIMPaEHa
CTOMHOCT MO METOAa Ha eEKTUBHUA NIMXBEH NPOLEHT WAk no ceBecToRHOCT, B chyyain ye Hamar
duKcupad nagex. MpoMmeHuTe B Cnpaseanysata WM CTOMHOCT Ce OTpasseaTt B coDCTBEHMA
KanuTan, HeTHO OT AaHbuu. HarpynanuTe nevyanbu u sarybu o7 (DUHEHCOBM WMHCTPYMEHTH Ha
pasnonoweHue 3a npogaxBa ce sxmiousat B OTYETa 38 QOXOAWTE 3@ OTUETHUR MEDHOA, KOTaTo
(hMHEHCOBMAT MHCTPYMEHT Dbfle npogageH unv obesUeHeH.

410.  [Oanbuw swpxy goxona

TexyluTe JaHb4YHM BKTHBM WWANM NECUBW MPECTABNABAT Te3n 3aJbIMEHUA WNKW B3BMaHWA OT
BIOMKETE, KOWTO CE OTHACAT 38 TEKYLMA NEPUOZ W KOUTO He Ca NNateHW KbM AataTa Ha Danakca,
Te €A M3IYMCNeHH B CLOTBETCTEME C NPMICKMMATA [aWb4Ha CTaska W [aHBMHW Npasuna 3a
obniaraHe Ma JOXOAa 3@ Nepuona, 3a KOWTO ce OTHAcAT, Ha Dala Ha obnaraemus (DMHEHCOB
pesyntat 3a nepuopa Boudki NDOMEHW B AaHBYHUTE EKTWBM WM MECMBM Ca MPU3HAaTK kato
EMEMEHT OT pasxoauTe 3a gadbun 8 OT4yeTa 3a JoXoauTe.

OTCPOUEHHTE AEHBLUM C8 M34MCIABAT NO NACHBHMA METON 38 BCWHKN BPEMEHHW pasmitky. Tosa
BKNIOYBA CpaBHeHwe mexay BanaHcoBata Cyma Ha aKTMBMTE W NACWBWTE W TAXHETS ChOTBETHA
faHb4Ha OcHoBa. B choTEeTCTBME © MaMckBaHWRTa Ha MCC 12 He ce npuaHaBar OTCpOueHN
[AHBUM BLE BPbL3IKA C PENYTAUWUA, BPEMEHHU DAaNiKK, CBbP3aHK C akUW B JbLUSPHW ADYHECTES
W CLEMECTHO KOHTPONUPAHU NPEaNpUATUA, ako oBpaTHOTO NPOABNEHWE Ha TE3W Pa3nukK MOoXe 43
B KOHTPONUPEHO OT [IpyKECTBOTO M @ BEPOATHO, Y& 0BPETHOTC NPOABNEHKE Ha TE3W Dasnukm
HeMa 43 ce cnywu B Onusko Gbgewe. CobluecTByBauwy AaHbuHW 3aryDu ce olieHAsaT no
OTHOLIEHME Ha HaNWYHM KDUTEPWK 33 MPUIHaBaHE BB (MHAHCOBWTE OTYETH npeau Aa Gbae
OTpa3eH aKTWB ND OTCPO-EHW AaHbly, TaKkbB Ce NpUSHaBa, KOraTo ChlecTeysa BePAATHOCT 33
peanuanpaHeTo My nocpeacTBoM Ghelly AaHEHHK NeYantu.
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MacuBr NC OTCPOMEHN BDEMEHHM PasNMKA CE NPU3HABAT B MbNeH pasmep. AKTUBW MO OTCPOHEHH
BPEMEHHW PaanykK C8 MPHU3HABAT CaMmo O CTEeneHTa, Ye CblUecTByBa BepOATHOCT Te ja Bwpar
YCBOEHY 4pe3 BLAELIM faHBYHK neyant,

Ja cnpefenAHe Ha pa3MEepa Ha aKTHMBUTE W NacueuTe no OTCpOYEHW AaHbLUW CE npWwRarat
OaHBLYHK CT3BKM, KOWTO CE 0vaKsa ga Depar sanugsu npes Nepuoda Ha TAXHaTa peanuialus,

IHEYUTENHSE YACT OT NPOMEHKTE B OTCPOYBHMTE ABHBYHWM aKTUBM MMM NacUBK Ce OTpa3ABaT Kato
EOMNOHEHT HE Pa3xXogsa 33 OaHbK B Oryeta 3a goxoauTe 3a nepuoaa. MpoMsAHaTa B8 oTCpOYEHUTE
OaHbHHK aKTHRIA MNK NacWel, Sbxalla Ce Ha NpOMAHa B CnpaseanveaTta CTOWRHOCT Ha aKTWBM
WNY NacweW, KOATO € OTPa3eHa AWPERTHO B KanwTana Ce OTPaiABaT OMPEKTHO B cobcTBEHNA
KanuTan,

4.11, Mapmn 1 napuyHK exBUBaNeHTH

[ipyWeCTeOTO OT4MTA KATO NapH M Napu4Hi1 CPEACTBa HanW4HWTE napy B Dpoi, NapudHM cpeacTea
no GaHKOBWM CMETKM, OEeno3wTH, KDaTKOCDOYHW W BUCOKONWKBMAHW WHBECTWUMMW, KOWTO Ca8 REcHO
0BpalLaeMt & NApU-EH EXBMBANEHT U ChIbPKAET HEIHAYUTENEH PUCK OT NPOMAHA B CTORHOCTT
CH.

4.12. CoBcTBeH KanuTan M NNalaHdua Ha AMBHORHTH

AKUMOHEDHUAT kanuTan Ha [Ipy®ecTBOTO OTpa3ABa HOMWHANHETA CTOMHOCT Ha eMUTMpaHuTe
KL,

PeaepeeT Ce (hopMupa T Hepaanpeenenara nevanta Ha [IpyxecTsoto no pewenne ka OBijoTo
chOpaHue Ha aKUMOHepUTE.

®WHEHCOBMAT DE3YNTaT BKMIOYBA TEKYWWA (DMHAHCOB Pe3ynTat W HaTpynaHuTe nevantu i
HENOKPWTH 3aryBit OT MUHANK Neproal, nocodeny B OT4eTa 3a aoxoguTe.

MpeoLieHLYHUAT pe3eps & CBLP3aH C OTPasABaHe Ha ediekTwTe OT MOCNEdBalld oueHka Ha
thuHarcosw axTiem, oBABEHM 3a npopaxGa AMPEKTHO B COBCTBEHUA KanuTan.

4.13. MeHCHOHHK K OPYTW 3a0LMKEHHA KbM nepcoHana

[Ipy#ecTsoTo He & paspaBoTeano W He NPUNara NNaHoBE 33 BLIHATPEMABHWA HA CRYKUTEMTE
CRef, HanyckaHe UMM APYTH AbNrOCPONHU Bb3HarpasieHna U NNaHose 3a Bb3HarpanieHus cnep
HamycKaHe unv nopn, hopMaTa Ha KOMMEHCELMM C akLMK, WIW C AANoBe OT COBCTBEHIS KanuTan.
[Ipy*ecTBOTO OTYMTA KPATKOCPOUHM 33ILIKEHMA NO KOMNEHCHDYEMM OTMYCKM, BB3HMKHANNW Ha
Basa HeM3NoNIEaH NNATEH FOOMIWWEH OTNYCK B CNy4awTe, B KOMTO Ce C4aKsa OTNyckWTe A3
BLIHMKBAT B PAMITE Ha 12 MeCela cne AaTata Ha OTHETHIWR NEPUOL, MPEe3 KOHTO HaeTUTe Niya
Ca NONOWMMN TPYAS, CBLP3aH C Tean OTAycKM. KpaTkOCPOYHMTE 3afbiKEHHA KbM NEpcoHana
BIMIOYBAET HAAHULM, 33NNaTH W COLMENHK OCHTyPOBKM.
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KpaTROCPOUHMTE [OXOMM HA CIYWMTENWTE, BITIOYMTENHO M NONaraeMure c& OTNYCKM, ca
BRIIOYEHW B TEKYLM NEHCMOHHW W JpYTW 33OLITKEHMA KbM NEPCOHaNa No HEOWCKOHTUDaHE
CTOMHOCT, KOATO [lpYKECTBOTO O4aKsa A2 WINNAaTH B PE3YNTAT Ha TAXHOTO HeM3NON3BaHe.

4.14. DuHaAHCOBW NacKen

PWHaAHCOBATE NAcHBW BIIIOYBAT THLPIOBCKM W APYTM 3aAbLANBHWA W 330bMKEHWA NO (hMHaHCOR
NW3KHT,

PUHAHCOBMTE NAcHEM ce NPW3HABaT TOraea, KOrato ChleCTeYBa AOTOBODHO 3afblHeHde 3a
nnaliaHe Ha NapuuHv CYMM MNW Apyr (WHEHCOB 3KTMB HA APYTO NPEanpUATHE WK AOFOBODHO
JafbxeHke 3a pasMAHa Ha EbHHEHGCIBH WHCTDYMEHTW C OpYyro NpeanprATHE N noTeHuWanHo
HebnaronpusTHY ycnoeus. BoWYkM pasxolM, CBLP3ZHU C NUXBW, C& NPU3HABAT KATD (DMHEHCOBM
pasxoan e Om4eTa 3a goxoguTe.

TeproBckrTE 330ENKEHWA CE NPU3HABAT MLPBOHAYANH0 N0 HOMUHANHA CTOWMHOCT W BNOCNEACTBUE
Ce OUEHABAT MO AMOPTM3WDYEMa CTOMHOCT, HamaneHa ¢ MnNalaHus no  ypemaade Ha
Ja0EMKEHWETO,

[IMBUREHTHTE, MNATHMK Ha aKUMOHEpHTE Ha [IpyXEeCTeOTO, CE NpWaHaBar, korato Bbaar onobpeHi
Ha Crubpatve Ha akumoHepuTe,

4.15. 3Ha4MMK NPeLeHKH HA PLKOBOACTBOTO NPW NpUNaraHe Ha CYeTOBOAHATA NONWTHKE

SHauMMiTe NpeueHKkn Ha PBKOBOACTBOTO MDW MPWNEraHeTo Ha CYSTOBOAHWTE MONUTWKW Ha
[pyecTBOTO, KOUTO OKA3BAT HAR-CHULECTBEHO BNMAHNE BbPXY (PUHEHCOBUTE OTHETH, C8 OMMCEHH
no-gony. OCHOBHMTE W3TOMHUUM Ha HECMYDHOCT NMPW W3NON3BAHETO Ha npuBnusuTenHure
CYETOBOAHW CLIEHKN C3 ONWGaHM B noscHeHwe 4.16.

4.15.1, OTcposeHi JaHb4YHN aKTHEM

OlieHkata Ha sepoaTHOCTTa 3a Dbpewy ofinaraem foxopn, 3a KOWTO Moxe Aa Bbge Msnonssan
OTCpOMEH AaHBYEH aKTWB, Ce BasMpa Ha Hail-akTyankata opobpeHa DIANETHE nNpOrHo3a,
KOpUTMpaHa CHC 3HAYMMN HeoDnaraemy OOXOGW W PasXOmM W CreuwpuMuHM OrpaHMqeHus 3a
NpeHacAHe Ha HeWanonasaHy AaHeyHW 3aryGu wnW kpeguTv. AKO HagemgHa nporHosa 3a
ofnarasm [OXOM Mpeanonara BEPOATHOTO MANON3BaHe Ha OTCPOYEH faHb4eH aKkTve 0cobeHo B
Cry4au, KOraTo akTWEST MOXE A3 ce ynoTpebn 8 paMKuTe Ha ONpefeneHTe OT 3aK0oHa CPOKOBE,
TOraBa OTCPO4EHWAT OaHbYeH aKTHB Ce NpuaHana uauAno. MpuaHaBaHeTo Ha OTCPOYEHH AaHBYHH
AKTHEM, KOMTO NOANEXET Ha ONPefeneHd NDaBHW WNW  WROHCMUYECKM OrPaHWHEHWMA WK
HECHTYPHOCT, C8 OLEHABA MHOWBMZYANHO OT PLKOBOACTBOTO Ha 6asa Ha cneurdmnyHuTe (aKTH 1
obcToATENCTES.
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4.16. HecWrypHOCT Ha CHETOBOAHMTE NPUONMUIUTENHM OLBHKK

MpK MIrOTBAHETO HA (DUHAHCOBMA OTYET PLKOBOLCTECTD NPEEN PeaMLA NPEANONOKEHUS, OLEHKH
W BONYCKAHWA OTHOCHO NPU3HABAHETO W OLEHABAHETO Ha AKTMBM, NACUBY, NPUXOAM W PaIXoaM.

[leiicTeuTenHUTe pE3YNTETM MOTaT A2 CE Pa3nW4asar OT NPEANONOMEeHMATa, OUEHKWTE W
[ONYCKAHWATA HA PBKOBOACTBOTO M B PEOKM CIyYau CLOTBETCTBAT HAMLIHO Ha NpeaBapuTenHo
OLEHEHWTE PesynTaTy,

WHhopMaLa OTHOCHO CLIECTBEHUTE NPEAnCNOMEHUA, OLEHKW W OONYCKEHWA, KOWTO oKassar
HEW-3HaYUTENHO BNUAHKE BLPXY NPMIHEBAHETO W OLEHABAHETO HAa aKTUEM, MACHBM, NPUXOAM M
Pa3xoOv e npeacTaseHa no-gony.

4.16.1. OBesueHka

3a 3aryba ot obesueHka c& NpW3Hasa cymaTa, ¢ kOATO DANaHCoBaTa CTOWHOCT Ha JadeH aKTue
WK eAMHULE, reHepUpaLLa NapuyHK NOTOUM, NpeBullaBa BLACTAHOBUMATa MM CTOMHOCT. 3a ga
onpesend BbaCTaHOBMMAaTa CTOWHOCT, PBKOBOACTBOTO Ha [PVKECTBOTO U3YMCNABA OMaKBaHMTE
ObAEWN NapU4HK NOTOUM 38 BCAKE EOMHMLA, TEHEPUPAELLA TNSpWYHW NMOTOLM, W onpenens
MOAXOAALIMA [JUCKOHTOB (DaKTOp C LEn Kankynupase Ha HacToALaTa CTOWHOCT Ha Teau napu4Hu
notoum (ewxTe orcHeHwe 4.8). MpW MawicnABaHe Ha o4aKksaHWTE DbJel NapW4HM MoTouM
PLKOBOOCTBOTO  Npasy  NpeanonoweHMs  oTHocHo Ohoewmte  OpytHv  nevanbu.  Teaw
NPeLTIONO¥EHUA Ca CEbPaank ¢ Buaeww cubutua u obetostencrea, [JeficTeuTentuTe pesynTaTi
MOFaT [ C& PasnNW-aBaT W Aa HaNOWAT JHAYTENHM KOPEKUWY B aKTUEWTE Ha [IpyKecTsoTo npes
cnegeallara oT4eTHa roavHa:

B nose4eTo cnyuan onpenensHeTo Ha NPUNMKAMKMA DUCKOHTOB (DaKTop BKMIOYBA WIBLPWBAHE Ha
NOSXCOAWMN KOPEKLMH HE NA33PHMA PUCK W HA PUCKOBM (DaKTODW, KOWTO €3 CREUMpu4HW 3a
OTAENHATE aKTVBM.

4.16.2. ToneseH XWBOT Ha AaMOPTUINPYEMMUTE AKTHEK

PLKOBOACTEOTO NPEpasrNexna NoNe3Hus MUBOT Ha aMOPTU3NPYEMWTE BKTWBM B KDaA Ha BCeHM
oTseTeH nepwod. Kem 31 gexemepw 2014 r. pukOBOACTEOTO ONPENEnd MNOMNE3HWA KUBOT Ha
BKTUBWTE, KOWTO NPeCTaBnABa O4aKBAHMAT CPOK Ha MON3BaHe Ha aKTWeMTe OT [IpywecTeoTo.
BanaHcoeuTE CTOWHOCTW Ha akTWBWMTE Ca BHaNWaupaHn B MOACHeHWs 5 W 6. [edcTBUTENHUAT
NONE3EH MWBOT MOME A3 Ce paiani4aBa 0T HanpaeeHaTa OUeHKa NopagM TEXHWYECKD W MOPANHO
WaxabABaHe, NPEAMMHO Ha CO(TYEPHN NPOAYKTA U KOMMIOTLPHO 0GopyABaHe.

4,16.3. Cnpaseqnnea cTOMHOCT Ha IMHAHCOBWTE MHCTPYMEHTH

PLKOBCACTEOTO M3NOMN3Ba TEXHMKW 33 OUEHABaHEe Ha CNpaBedAnMBaTa CTOMHOCT HE (PMHAHCOBM
WHCTDYMEHTH NPU NANCE H3- KOTMPaHW LUEHW Ha akTweed nasap. [ogpoBHOCTM OTHOCHO
WaMON3BaHWTE NPEANCNOKEHWA C3 NPEACTABEHN B NOACHEHMATA 38 (DHHAHCOBM AKTHBW W NACHBM.
MNpu npunaraHe Ha TEXHWKW 38 OUEHABaHE DLKOBOACTBOTO M3N0A3BA B MaKkCWManHa cTeneH
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NasapHd fAaHHW W NPEANCMOMEHWS, KOMTO Ta3apHUTe yu4acTHWUW Duxa Bbanpuend npw
OLEHABAHETO Ha fafeH (UHAHCOB WHCTPYMeHT. KoraTo MWMCBAT MPUNOXMMK NazapHW AaHHW,
DLKOBOACTBOTO Manonasa CBOATE Haw-gobpa oueHKa Ha NPEAnonoMEeHWATa, KouTo Oixa
HaNpaBsunK NasapHWTe y4acTHWLW, Tean OLEHKM MOTaT Aa Ce pasnuyaBaT OT AeficTEMTENHWTE
LieHW, kouTO Bitxa BinK onpefienen NP CNpaBeanuBa NasapHa CAENKa MEKDY MHOPMUPEHA i
WENaelyy CTPaki B Kpas Ha OTYETHUA Nepuog,

4.17. [pyru npoEx3um, YCNOBHW aKTMBM M YCNOBHW NACHBM

MpOBM3MKTE, NPEACTABNABALLN TEKYLW 3a0bmKeHNs Ha [JpywecTROTO, NDOU3TUYALLW OT MUHANK
CHOWTHS, YPEXOEHETO Ha KOETE Ce 04aKBa [a Nopoau HeobXOQMMOCT OT M3XOAALL NAPHHEH NOTCK
OT PECYPCH, C& NPUaHABAT KaTo 3agbmkeHia Ha [pywectsoto, MposuankTe ce NpwaHasar Torasa,
KOTETO CA W3TbIHEHW CNELHNTE YCNOBUA!

s [Ipy#ecTe0TO UMa CEralliHe 3aMbITKEHUA B PE3YNTAT OT MMHaNU CubiuTua;

®  |AMa BEPOATHOCT 3a NOracABaHe Ha 3agLmyeHueTo aa bbae HeobxoouMm NOTOK pecypeH 3a

Oa buae ypeneHo 3agbmkeHueTo;
* MONe ga Dboe HanpaBeHa HamewOHa OLEHKE Ha CYMAaTa Ha 38/ bITKeHHeTO.

Cymara, npw3Hata KaTto NpoBM3WA, NPefcTaBnAeEa Haw-gobpata npwbnuauTensa oueHka Ha
WIXOOALMTE NapWYHY MOTOUM OT pecypcd, HeoDxofuMU 33 yYpPewAaHeTo Ha HacToawoTo
38bITIKEHNE KbM paTata Ha Danawca. Mpy onpeaensHeTo Ha Taau Hai-gobpa npubnuautenHa
ougHka [pywecTBOTO B3UMA NOJ BHUMAHWE DUCKOBETE U CTENEHTE Ha HECUIYDHOCT, ChTBTCTEAWE
MHOTO OT cubuTuaTa W obcToATEncTEa, KakTo W edhekTa OT NMPOMAHATA Ha CTOWHOCTTa Ha
MapW4HKTE CPEOCTEa BLB BPEMETO, KOraTo Te MMaT 3Ha4YuTENEH edexT.

CHealsTeHua 0T TPETH NMUE BbE BDb3Ka © NANEHO 3a0umyerue Ha [pYHECTBOTO Ce npuaHasaT
KATO OTAENEH AKTHE. To3M akTue, ofave, He MOME 3 Ha3JBWLLABA CTOWHOCTTE HE ChOTBETHATA
NPOBUINS.

MpoBKanKTE CE NPepasmeraaT KuM BcAKa BanaHcosa AaTa W CTOWHOCTTa WM CE KOpurupa, Taka
Y fla 0Tpasn Ha-gobpata npuBnUaMTENHA OLEHKa KbM fartara Ka Bananxca.

B cnyyauTe, B KOMTO CE& CYMTA, YE € MANKo BEPOSTHO /13 BL3HWKHE MAXOAALL NOTOK pecypcd B
PE3YNTAT Ha TEKYLO 3aIbKEHVE, TaK0Ba 33[bIIKEHWE HE CE MPWU3HABA, OCBEH aKo He CTaea
BENPOC 38 DU3HeC KoMOUHaLMA.

[Opy#ecTeOTO HE NPW3IH3EA YCNOBHW aKTUEM, TbW KaTO NPUIHABAHETO WM MOME A3 uma 33
pe3ynTar NpWIHaBaHeTO Ha Jox0d, KOWTO MOXE HUKOra aa He Obae peannadpad.
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5, MawwHu, CLOPLKEHNUA W oDopyaBaHe

BariaHcoBaTa CTOWHOCT Ha MalUMHMTE, CHOPBKEHWATA W 0DOpYABaHETO, TPEACTABeHW BbS

dHaHCoBUA OTHET KM 31 nexemapu 2014 1., € U3UMCTIEHE KBKTO CNEABa:

Odpuc Obuio
ob3aBexgane
‘000 ne. ‘000 ne.

OTyeTHa CTOMHOCT
Canpo keM 1 sHyapn 2014 1, 45 45
HoBonpUOoBUTH aKTHEK 4 4
Cango xbm 31 pexemepn 2014 1. 48 49
AMOpTH3aUMA
Cango kuMm 1 AHyapn 2014 . (30 (30)
AmopTi3aLa (5) (8}
Cango xum 31 pexemepu 2014 T, (35) (35)
BanaHcoBa cToMHoCT KbM 31 nexemepn 2014, 14 14

EanaHcoBaTa CTOMMOCT Ha MAWWHWTE, ChOpLMeHWsTa W CBOPYABEHETO, NPEACTEBEHW BbE

(uHaHcoBMA 0T4eT Kb 31 gexemepu 2013 1., e M34UCNEHa KakTO Creasa:

Odbuc Obwo
obaaeewnaqe
‘000 ns.. ‘000 ns.
OT4eTHa CTOMHOCT
Canpo kM 1 Axyapu 2013 1 45 45
HosonpuaobuTi aKkTMBi - -
Canpo rem 31 pexemepn 2013 1. 45 45
AMopTHIayna
Canpo kM 1 sHyapi 2013 . (21) {21)
AmopTizauns (9) (9)
Cango kM 31 gexemepy 2013 T. (30) (30)
BanaHcosa cToMHOCT KM 31 pexemepn 2013. 15 15

[IpyXECTBOTO He @ 3anarano Kato 0DesneueHMe HANMYHITE CH HETBRYLLM MaTepUanki aKTMBU.
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6. HemarepuanHu aKTWewW

21

HemaTepuanHuTe aKTusy Ha [JpyWecTBOTO BKMIOYBAT NPUACOMTI CO(TYERHA MULEHIN M PEMOHT
Ha NOMELLEHWA NOA HaeM, BanaHcoBaTa UM CTOMHOCT 38 TeKYLIMA OTYETEH NEpUOT MOXE A3 Gune

npefcTaseHa No CnegHua HaukH.

OT4eTHa CTOMHOCT

Cango kem 1 axyapn 2014 1.
HoscnpuooBuTi akTes
CrmucaHK aKkTHen

Canpno kem 31 pexemepn 2014 1.

AmopTH3aUuUA

Canpo kM 1 aHyapu 2014 1.
AmMopTHaaLmMA

OTnWcaHn aKTHBM

Cango xem 31 pexemspun 2014 T,

BanaHcoBa CTOMHOCT kbM 31 pexemspu 2014r.

OTyeTHa CTORHOCT

Cango kem 1 aHyapu 2013 1
HosonpraoGuTH aKTHEK
OTnKcaHi aKTUBK

Cango kem 31 gexemepn 2013 1,

AMopTH3auma

Canpgo kem 1 snyapu 20131
AmopTHaaiing

OTnucaqn aKkTwan

Canpo wkamM 31 fexemepu 2013,

BanaHcoBa CTOMHOCT KbM 31 gexemepu 2013r.

Juenan Otwo
‘000 ne. ‘000 ne.
8 8
7 7
15 1é
(9) (3)
(4) (4)
(9) (@
6 6
NuueHsn OBwo
000 ne. ‘000 ne.
7 7
7 7
(6) (6)
8 8
(4) (4)
(3) (3)
2 2
(5) (3)
3 3
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7. DunrocpoyHK B3eMaHWA

2014 2013

‘000 ne. ‘000 ns.

Baemanua no A0TOBOp 33 Uecks 103 -
103 -

Ha 20.06.2014 r. Bwnrapcka HapogHa Badka npeanpye AeRCTEWA 38 NOCTABAHETD NOA chneuuanaH
Hanaop Ha Kopnopatvexa Toproseka Banka Af] (KTB Afl). Ha 06.11.2014 r. BHB otHe nuuensa i
33 WIBLpWBAHE Ha DaWkoBa JefHOCT W B3e peweHwe A3 Dbge NOQafeHo KcKaHe [o
KOMNETEHTHWA CbA 33 OTKPWBAHE Ha NPOWIBOOCTERO NO HeckcToATenHoCT Ha KTE AL

KtM partata Ha noctaegde Ha KTE A nog ocobed Hapaop Opywxectsoro wma 184 xun.ne no
LBnoanTHY cMeTky 8 Badkara,

[pyKecTBoTO € UeaeHT no aorosop 3a uecua ot 21,10.2014 r, 3a NpexeLPAsHE Ha BIEMaHUA OT
KTE AL no ABno3wTHM CMETKM C HACTORLWA CTOMHOCT Ha B3EMEHETO N0 AOroB0pa 33 UeCHd B
pasmep Ha 129 xun.ng., B TOBA Yvcno ¢ nagex Hag 1 roguua 103 xun.ns. 1 ¢ nagex o egHa
roguHa 26 xun.ns.

KeM gata Wa ckniousaWe Ha Qorosopa 3a Uecwa obluaTa cyma Ha BIemMaHWATa no AEenosuTH
cmeTkd B KTE ALl skniouWTenHo HaTpynawarta nuxea ca B paimep Ha 184 xun.ne. Pasnukata B
paamep Ha 55 xun.mB. MEXOY USHaTa HAa NPeXSLpnAHe Ha BIBMAEHWATA W CTORHOCTTAa Ha
gaemadeTo ot KTE AJl e npuaHaTta kM AaTaTa Ha LeaWpaHETo KaTo (PMHBHCOB pasxo[ B TEKYLMA
(PWHEHCOB pesynTar.

[leiiCTBMETD Ha AOrOB0pE 38 NPEXBLPARHE HA BIEMEHWs € NOCTABEHO NoA YCNOBWE B 3aBMCUMOCT
OT CNEOHWTE NPEKpaTUTENHKM YCNoBUA, AencTeatlk ¢ obpaTtHa cuna: 0Tka3 Ha Daxkata fa npuaqae
NOCMEQUUMTE OT W3BLPLUIEHOTO OT UECWOHepa mNpMXBallaHe Ha LEeAWpaHWTe BIeMaHus,
MPUKMIOYBaHE HA NPOM3BDACTBO NO NPEAABEH KbM LECMOHED ueKk no 4n.59, an.d ot 3akoHa 3a
faHKoBaTa HECLCTOATENHOCT C BMA3ND B cuna chgefHo pewenwe 3a obABRsaHe Ha
HENSMCTEUTENHO HA NPUXBALLAHETO OT CTPaHa Ha LIscuoHepa Ha LieaupaHnTe BaeMaHma,

KuM partaTa Ha u3gaeaHe Ha HacTOsWMS (bUHEHCOB 0T4eT PLKOBOACTBOTO Ha [pyWecTBOTD He &
yBEAOMEHO O(MUMANHO, HUTO pasnonara ¢ MHGOPMALKMA 338 BIM3aHE B CUMa HE KOBTO W fa e or
NPEXpaTUTENHATE YCIOBKA W 8 NONYMWIC AMPEKTHO NOTEBLDKASHKE OT LECHOHEPa 33 ObikWMaTa
cyma koM 31.12.2014 r.

HAMa HerocpescTeeHa aannaxa o7 GnokupaHe Ha fiedHOCTTa Ha [IpyXecTsoTo, HMTO 2a
W3MLNHEHME HA TEKYLMTE DMHAHCOBM 3BTMKEHHUS.
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23

Cnpasegnuea  Cnpasegnuea
CTOMHOCT CTOWHOCT
2014 2013
‘000 ns. ‘000 na,
WUHBECTHLMM B aKUMK
Heoxum Al BG11NEDIAT11 1 600 6p. - 129
- 129
9. [Lpyru B3emaHuA
2014 2013
'000 ne. ‘000 ne.
B3eMaHWA NC CKIIOYEHa LECHA 26 -
[anbum 38 BL3ICTAHOBRBAHE - 2
Opyryl /3aCTpaxoeky MUBoT 3 E
MogoTyeTH nuua 14 B
Knuextu 19 19
MpegocTaseHy agaHCH - 3
62 30
10. NMapu ¥ NapuyHN EXBUBANEHTH
MapuTe 1 NAapHYHWTE EKBMBANEHTW BKMIOYBAT CNEAHNTE KOMTMOHEHTH:
2014 2013
‘000 ne. ‘000 ne.
Mapu4Hu cpencTea & Bpoi 4 5
Mapu4HW CpeacTea NO pasnnaliaTentin CMeTku 224 8
MNapu4HK cpeacTea Ha JOBEDHTENM 8 -
Mapw4Hu CPeLCTEE N0 CPOYHKN AENO3UTY - 124
234 135

Kem 31.12.2014 r. [lpy®ecTBOTO HAMAE ASNOIUTH,

11. Cobcreen kanuTan
11.1.  AkuuoHepeH kanutan

PervcTpupanuat kanutan Ha Qpywecteoto ce ceetou o1 300 000 Gpos 0BMKHOBEHW aKUMM C
HOMWHAMHA CTOMHOCT 1 NeB 3a aKuwA. Bouukv akiyMi ca C NPaso Ha NoNyyaBsaqHe Ha OWMBUGEHT 1
NUKBUABLHOREH AN W npeacTaenasar eawd rmac ot OBwoeto culpadne Ha aKUMoHepUTe Ha

HpyxecTaoTo.
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2014 2013
Epoit Epoi
aKLum aKLuu
W3naneHu n HAMLIHO NNATEHY aKUwW:
- B H24anoTo Ha roguHara 300000 300000
Axumm, H3fafeHu U HaNBLNHO NNaTexn Kbm 31 gekeMepH 300000 300000
CrUCEKLT Ha OCHOBHWUTE aKLMOHEPY Ha [IpyKECTBOTO & NPEACTAREH KAKTO Cheasa:
2014 2014 2013 2013
Bpoit % Epo %
aKuuu aKLu
Komnac Kanuran™ AQ 299997 99999 2890957 99,999
Weaino Kpacumnpos AHrapcxm 3 0001 3 0,001
300 000 100 300 000 100
12, [pyru 3agbnxenus
2014 2013
‘000 na. ‘000 ns..
Opyrv 330sMKEHNA KbM SOBEDUTENN 4] -
6

CTOMHOCTUTS, N0 KOWTO Ca NpeacTaseHi 3aabmkeHuaTa 8 OTyeTa 3a QUHEHCOBOTO CRCTORHWE, Ca
CTCHHOCTUTE, MO KOWTO Ca 3aBefeHW 3aabnwennaTa. lopagy KpaTHOCPOMHUA WM XapaKTep
PEKOBOACTEOTD Ha [pYMecTBOTO C4MTa, Y& Te3W CTOMHOCTW OTPE3ABAT TAXHATS chpasennuea

CTORHOCT.

13.  [aHbuHM 330BMKEHHA

2014 2013

‘000 ne. 000 n..

[aHsk expxy neyanbara 3 1
HaHsk BLpXy AOXOAUTE HA (BUIMYBCKWTE NKLE 1 1
4 2

14. NepcoHan
14.1. Paaxopgwu 3a nepcoHana

Paaxogure 33 Bb3IHarpaxaeHUs Ha NepcoHana BKMOYBaT:
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2014 2013

‘000 ne. ‘000 nB.

Pasxoaw 3a sannati (217) (181)
PaaxoOu 2a cOUMANHK OCHIypOBKM (20) {21)

(237) (202)

14.2. BwaxarpawgeHun Ha DalaTa Ha aKumum

Kem 31 gexemepu 2014 r. [pywecTeoTo HE € BLEENO CXEMW 33 BLIHArpaxneHus Ha baszarta Ha
aKLMH,

14.3. 3agumEeHUA KM NEPCOHaNa M OCUTYPUTENHH WHCTUTYLHK

SagbnKeHUATa KuM nepcoHana, exmodexn B OT4eTa 3a (WHaHCOBOTO CRCTORHWE, C8 CBCTOAT OT
CIEAHKTE CYMU:

2014 2013

000 ns. ‘000 ne,

3agbmHeHns 3a sannaTu 11 11
JaMLMKEHUA 33 OCHTYDOBKAN 3 3
14 14

TekyWaTa YacT 0T 3a[bIKEHUATE KbM NEPCOHANS NPECTaBNABAT 3a4bMMEHMA KbM HACTOALUM
cnyxuteny 3a mecey Jexemapu 2014 . Ha [pywecTeOTO, KOWTO CNEABa Aa BuaaT ypeneH npes
HAxyapu 2014 r. Teau 3a0bMEHUA €3 BLIHMKHANK FN3BHT BLB BPL3KA C HEYMCNIEHW, HO BCE OWe
HENNATEHY BhIHATPAKIAEHNS KbM faTata Ha OT4eTa 33 IMHEHCOBOTO CECTORHME.

15. MMpuxogu ot yenyru

2014 2013

‘000 ne. ‘000 ne.

Mpuxoaw ot ynpasnexie Ha KUC 439 333
MNpuxoau oT ynpasneHne Ha nopTdeinu g 2
Opyri NpUX0AM Mo YNpaeneHue Ha noptdednu 1 1

448 336
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16. Pasxonu 33 BBHIWHKA yCnyr

Hesaeucum duHaHcoB oguT
ANMWHNCTDATHEHO-CTONSHCKM pasxonu

Takcw kem Ledtpane genoautap Al
Takeu KoM KoMKCHATE 38 (hWHaHCOoB Hagaop

Takcu ksM BAY[
Haemun

Cbemypkeate doHgose

ABoHaMEHTH W ApyrH

17.  Dpyru pazxogm

KomaroupoBxu
CBy4eHue nepcoran

Opyrv paaxoau

18. MMpuxogw ot Nuxen

26
2014 2013
‘000 ne. ‘000 ne.
(4) (4)
(12) (14)
(2) (2)
(3) (3)
(2) (2)
(22) (22)
(12 (20)
(14) (3)
) @)
2014 2013
‘000 ne. ‘000 ns.
(3) (13)
2 (72)
(1) (1)
(6) (86)

Mpuxogw OT NWXBM W Pa3xomn 33 NWXBW HE BKMIOYBAT TE3W, NPOMITMHALM OT NMpOMSHaTa B
CMPEBRANMBATE CTOWHOCT Ha (DMHEHCOBM MHCTRYMEHTM, OTYMTEHW MO CNpABENMBA CTOMHOCT.
CrnenHuTe CyMu ca Brnioyesn B OtueTa 3a BceoDXBATHUA SOXOA 33 Nepuoja;

npaxanu OT INXBKW, CBLPIAHNK C.

- BaHKOBM SENDINTH M pasnnallaTenH CMETHH

19. ©®uHaHCOB pe3ynTar oT onepauumn ¢ hUHIHCOBKM aKTHBH

- MONOKUTENHM DA3NMKA OT ONEepaLMiA ¢ (HHaHCOBM aKTHBW
- OTPULIATENHI PA3NWKM OT ONepaLm ¢ HVHAHCOBN aKTHEM

2014 2013
‘000 ne. ‘000 ne.
- 10

. 10

2014 2013
‘000 ne. ‘000 ne.
75 104

(14) (10)

61 94
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20. [pyrd huHaHCoBM pasxoam

2014 2013

‘000 ng. ‘000 ng.

BaHKOBM TaKCH ¥ KOMUCHOHH (1) (1)
Pasxogw no oTNMCBAHE HA BIEMaHE {55) -
(56) (1)

21. PasxogW 3a faHbuu

OuaxBaHKUTE PasxonM 3a AaHsuy, Gaanpadi Ha e(eKTUBHATE faHbyHa cTaska B paamep va 10%
W OeACTBMTeNHO NpuUaHaTiTe AaHbHHATE padxopn 8 Orueta 33 goxogute Morar ga Bepar
PABHEHK KAKTO CReasa:

2014 2013
‘000 ne.  '000 nB.
MevanGal(saryBa) 23 neproga npeay AaHbLUW 125 67
[aHw4Ha cTaska 10% 10%
OvakeaH pasxop 3a AaHeK 12 T
HamaneHus CbrnacHo faHbyHa geknapaums (4) {7)
YBETWYEHIA CBITIAcHO JaHbYHa OSknapaums 1 1
Tekywy pasxof 3a AaHLLM ] 9 1
Tekyll pasxoq 3a aHBUW g 1
DeicTeuTeney paaxop/npuxod o7 AaHBK ) 9

22. Cpgenku cbe CELP3aHy nuua

OcHoBHUTE CBLP3aHM nuua, ¢ kouto Y[ Komnac WHeect” Al] ocbllecTeRBa CBOATA AEWHOCT ca
OpfaHWaMpaHvTe W ynpaBnABaHW oT [IpywecTsOTO TpW JorosopHM doHpa i@ JKomnac
EBpocrabuntoct’, O® Komnac Crparerws”, [@ Komnac Mporpec” u [® Komnac Mne@en

Tpexac”

AKO HE © W3DW4HO YNOMEHATO, TPEH3EKLWWTE CBC CBBLP3AHM NUUA HE C28 W3BBPLLBAHM NP
CTIEUMANHY YCNIOBIAS M HE CA NPERCCTABAHM UMK MONY4aBaHIW HUKAKBU FapaHLu,
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221, Cpenkw cbec CEBLpIaHW nuya

2014 2013
‘000 ne. ‘000 nB..

Mpwxoau oT NpegocTasaHe Ha Yeryru
- Npuxoaw ot ynpasnexue Ha 10  Komnac Crparerts” 96 57
- Npuxoau oT ynpaeneque Ha 1@ Komnac Espoctabuntoct” 80 64
- Npuxoau ot ynpasneHue Ha O Komnac Mporpec” 260 212
- Npuxoaw ot ynpasnexue va 10  Komnac Mnobun Tpexac” 3 -
439 333

22.2. Cpenku ¢ kNKOYOB YNpaBneHCKN nepcoHan
BbaHarpaxaeHmaTa Ha KiouoBua yNpaeneHcky NepeoHan BKNIOYBaT CNeaHTE Pasxoau:

2014 2013
‘000 ne. ‘000 ne..
KpaTkocpoYHi Bb3HarpamgeHns
- Bh3HArPaNASHUA MO LOrOBOPM 33 YNPABNEHKUE W KOHTPON 37 3N
37 K}
22.3. Canpa KeM Kpas Ha rofjuHara
2014 2013
‘000 ne. ‘000 ne.
Baemanus ot:
[& Komnac Crpaterua’ 10 6
¢ Komnac EepocTadunHocT” 8 6
[ Komnac Mporpec” 24 18
[¢ Komnac TnoGwn Tpexac” 5 -
Ofwo B3emMaHhA OT CBLP3aHM NUUa 47 30

23. LUenu u NONUTHKA Ha PBLKOBOACTBOTO MO OTHOWEHWE YNpaBneHKe Ha pucka

Mpea 2014 romMHa npW  YNPaBMEHWETO Ha KOMBKTMBHUTE WHBECTULMOHHM CXEMH ¢
WHAMBMAYaNHKTE NOpTGEAnM YNpasnABaoTo APYKECTEO CKNKHBA CAENKW KATO CE CTPEMM, B
HaCTOALWTE Na3apHd yCNoBKA, a3 NpennpueMe BbaMomHD HEﬁ-pﬂTy’MHH ﬂEﬁGTBH:H no 3ana3ibBgaHe
Ha CTOWHOCTTE Ha WHBECTULIMKTE.

Bogeww 3a YnpaBneABsalloTo ApywecTtso npW ynpasnedueto Ha KWC u Ha noprdeitnute Ha
WHCTUTYLMOHANHK W MHOMBMOYANHW MHBECTWTODM C& CNA3BAHETO HE  WHBECTULMWOHHWTE
OfpaHMUeHHR, KOHTPONA BbPXY NUKBMAHOCTTA, 2HANW3a Ha NasapHaTa CMTYaUWA 38 Hamupaxe Ha
HaW-06py BBLIMOXHOCTH 33 nponaxba M NoKyNKka Ha (DUHAHCOBM WHCTDYMEHTW. HaTpynaxuaT
NpOQEecHoHaneH ONUT NPe3s NOCNEAHUTE TOAWHW Ha aKTWBHO pa3BuTWe B BunrapuA Ha nasapa Ha
KOMEKTMBHN WHBECTULMOHHM CXEMM, 03B BhaMOKHOCT Ha exvwna Ha Y[ Komnac Wxeect' ALl pa
Cb3flafe NoAxopslla EbTpellHa opraHusauna Ha palorara, 33 4@ Ca OCWIypeHM 3anajsaHeTo Ha
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WHTEPECUTE HA WHBECTMTOPWTE, WICArBAHETO WA KOHGNWKTH HE WHTEPECH, CNa3BaHeTo Ha
3afipaHara 3a TEPrOBKA C BhTPelHa UHhopMaLus, eekTUBHOTO PasNpejencHue Ha diyHKUMA 1
OTTOBOPHOCTI Ha PAANMYHITE OTAENM, KOHTPON W CBOEBDEMEHHO NPEAOCTABIHE Ha MHopMaLWs.

Benenctawe Ha CROATA OCHOBHA AGHHOCT [PYMKECTBOTO € MANOKEHO HE (DMHAHCOBM DUCKOBE,
KOWTO MoraT Aa B8t paanpedencHit B CNEAHUTE TPH OCHOBHW KATErGPHM — NasapHu DUCKOBE,
KPEOMTHW DUCKOBE M OMEpauMOHHM puckose. OCBEH TE3W OCHOBHW TPW DWCKOBM KATEropuu
[lpy#ecTBOTO @ WaNOMEHO W HA HAKOM KOMBWHWDEHW PUCKOBW (DaKTOpM, peanuaupallu ce B
NVKBUAEH DUCK, PEryNaToOpeH PUCK, PUCK 38 penyTaumaTa, BH3HEC PUCK W APYTH.

ExepHeBHUTE IEHHOCTH NO yNpasneHMe Ha pucka B [pYwecTsoTo Ce OChUIECTBABE OT OTAEN
LNpaeneqne Ha pucka', 3a KOeTO OTAENLT Ce OTYMTa NpAKo nped CLBETa Ha AMpeKTOpHTE.
[pHOPUTET HA PLKOBOACTBOTO € A& Hamand ManaraHeTo Ha puck Ha [pywecTBOTO, BKA, KaTo
OCHTYDW KPATKOCPOYHMTE W CPENHOCPOYHM MApUdHM NOTOLM, HEoBXOAMMM 33 nokpusaHe Ha
BL3HMKBALLMTE 3aNLIKEHMR,

Hail-aHaquMKTe. (DUHEHCOBK PMCKOBE, H3 KOWTO & wanomeHo [IpyWecTeoTo, ca pasmenaHu
LEeTainHo no-gony.

Mazapen puck

NasapHuaT puck € BEPOATHOCTTa fa Dbaar peanuaupaHy 3arydW npy yNpaBneHUeTo Ha
WHEHCOBM CPEACTEE NOA EBL3OEWCTEMETO HA HeBRaronpuATHM WIMEHEHWA B LUEHWTE Ha
HHAHCOBMTE MHCTPYMEHTH, Na3apHUTE NUXBEHW NPOLSHTH, NpeobnajasalluTe BanyTHU Kypcose,
KOWTO ce 0Bycnagn oT 1Be OCHOBHK KATETOPUM PUCKOBK (hakTopH:

o CucremeH (obw nasapeH) puck, BAWAEW BLPXy CTOMHOCTTZ Ha BCHYKM (hWHAHCOBM
WHCTPYMEHTW Ha naszapa. CUCTEMHMAT DUCK Ce nopawia OT XapakTepucTUKNTE Ha
MaKDOWKOHOMMYECKATS CPEda W OT CLCTORHWETD HA KanWTanoBMA fna3ap B CTpaHara,
[eACTBAa W3BLH [APYMECTEOTO W N0 NPUHUMN HE moxe Aa Oboe aueepcudmuMpaH.
OcHosHWTE METOOM 32 OfPEHMYEBEHE HA CUCTEMHUSA DWCK W HEMDBUTE OTAEMHM
KOMMOHEHTH Ca ChbnpaneTo v 0bpabioTBaHeTo Ha MHOPMALINA 33 MaKDOVWKOHOMWYECKATS
Cpena, W Ha Task Dala nporHoaupaHe W cwolpasnBaHe Ha MHBECTULMOHHATA NONUTHKA C
C4aKBaHaTa QWHaMWES HaE Ta3u cpeda,

o CneundwieH (upMeH) puck, KOWTO NpOM3TWME OT KOHKDETHWTE XapaKkTepucTHKW Ha
DAfEH (DUHEHCOB MHCTPYMEHT MMM ADYMECTEOTO, KOETO M0 & eMutpanc. dpywecTsoTto
HEYTpanuaupa cneuuduiHUA nasapeH pUck Ha COOCTBEHUTE CH MHBECTMLUMM M OTOENHUTE
uHseCcTULMI Ha KWC nocpencTeoM QUBEpCHDMKELNA HE (DUHEHCOBUTE WHCTDYMEHTH,

OCHOBHWTE Pa3HOBMAHOCTW Ha NA3apHUA PUCK — BanyTeH, MMXBEH W UEHOBKM Ca pasrnefdaHd no-
Aory.
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Banymen puck

BanyTHWMAT DMCK € PHCKLT, BLIHUKBALW OT MIMEHEHMA B npeofnagaeawyTe nasapHi pasHuLla Ha
BanyTHUTE KYPCOBE, KOWTO MOXE A3 Ce peanuaupa Ypes Hamaneswe/yBenuueHue CTORHOCTTE Ha
aKTVBW/NACHEH, [JESHOMWHMDEHM B uyKOa BanyTa, WunM  Hamanedwel/yeenudyeHme Ha
NPUXOOMTE/PasX0oaMTe, CELPIaHN C (MHBHCOB WHCTPYMEHTM MM TPaH3aKkLM1, NEHOMUHUpaHK B
yywaa eanyTa.

YNpasnssailoTo APYKECTRO & MANOKEHO HA BAMYTEH PUCK NP WU3BLPLUBAHE Ha pasnnallaHus &
uyywaecTpaHHa 8anyTa. MpW W3BLPWBAHETO MM BbL3HMKBAT MPUXOOM M PA3XOAM OT BanmyTHM
onepauK, KOWTO Ce OTHWTAT B oT4eTa 3a foxoaute. OCHOBHATA YacT OT BaMyTHUTE eKCno3KLMM
ce hopMKpa OT MOHETAPHUTE AKTMBM M NACMBM Ha YNPaBNABALLOTO APYKECTBO, ASHOMMHUDAHW
BbB BanyTa, pasnu4Ha OT Nesa 1 eBpo.

YNpaenABaWOTO APYMKECTEO YNpasnABa BanyTHWA PUCK YPE3 OfpaHW4EBaHe Ha OTKpUTAaTa Cu
MO3MUMA MO OTHOLIEHWE HA BaNyTV, Pa3nvyHK OT NeBa 1 eapo. [opaaw xapakTepa Ha NapuuHITE
MOTOUM, @ MMEHHO — pasnnailakuA ¢ knuentH Ha KWUC, npuxomuTte W pasxoouTe OT BamyTHU
OnepaLK ¥ NPEOLEHKN HE Ca PENEBAHTHY,

Jluxeex puck

TIMXBEHWAT PUCK & PUCKBT, Bb3HMKBALY OT WaMereHs B npeofnanasallyTe NasapHi pasHuLLa Ha
NuxaeHWTE NPOUEHTH, KONTD uMa [BE CCHOBHW Pa3HOgWMBHOCTH
&  DHCK OT MIMEHEHWE Ha NE3APHATA LieHa HA MUXBOHOCHW (MHEHCOBK MHCTRYMEHTH (BKJ,
nepusaTiBu BazupaHiA BLPXY NMXBEHM MPOUEHTH) BB BPb3Ka C M3MEHEHWE Ha NasapHuTe
NWXBEHK NMPOUEHTI,
& DUCK OT HAMANEHWe/YBENM4EHUE HA NIXBEHUTE NNALIEHUA N0 NUXKBOHOCHW aKTUBM/NacHBY
Bb8 BOBIKA C NPOMAHE HA Na38PHHTE MUXBEHK NPOLIEHTH;

[eitocTTa Ha YnpaenaeawoTo apywecTso & oDeKT Ha pUcK OT konebanuA B NUXBEHNTE NPOLEHTH,
CaM0 LOKOMKOTO MPEe3 OTYETHWA NepWod YNpaBnesalloTo APYWEeCTBO CKMOYBE JOTOBOPH 33
LENO3WTH C PasNH4HK DaHKW, NPUXOAWTE OT NUXBM, OT KOMTO, Ca U3NOKEHU Ha PUCK OT HaMmaneHwe
Ha NUXBEHWTE npousHTW. Tpea oTyeTHHA nepuof [pywecTeOTD HAME NUXECHOCHW 33AbNMEHNA,
KOWUTO GMXa MONK A2 A0BEAaT 40 M3NaraHe Ha puck OT YBENUUEHHE Ha NMXBEHUTE NNALLZHKS.

LieHosu puck

LieHoBMAT pUCK € PUCKLT, Bb3HWKBAL OT M3MEHEHWA 8 npeobnafasaliMTe NasapHu LeHW Ha
ToPryeMn QIMHAaHCOBW MHCTPYMEHTH (aKUMM, BOPCOBO-THPIYEMMU CTOKM, CTPATEMMMECKM CYPOBHHM,
EHEPrOHOCHTENH ¥ T.H.),

Mpes nepwopa YNpaBnasaW|oTo APYKECTRO HAMA 2KTMEW WNW MAcHB, BOAELM AD MOEBMaHe Ha
LieHOBY PUCK CBBLP3AH C THPIYEMH (DUHAHCOBU MHCTPYMEHTH,
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CcHoBHUTE NpuXoaM Ha [ipywecTsOTO Ca CEbp3aHW C paMepa Ha YNpaBNABaHUTE aKTMBMW
(HeTHaTa CTOMHOCT Ha aKTMBMTE Ha ynpasnsBaHuTe QOHOOBE BLPXY KOATO C& HAYWCIABA TakcaTta
3a yﬂﬂﬂﬂﬂEHHB} W WMHTEQEC2 Ha WHBECTWTOPMTE KuM YNDPABNABAHWTE AOroBOPHM EIDOHJJ,UBE,
npeaswa ceBupaHiTe Takea 3a eMuTUpaHe ¥ 06paTHO W3KYNYBaHE Ha AANCBE.

W npara W3TOMHWKE Ha NpWXOOW Ca CBLP3AHW OCHOBHO CBC CLCTORHMETO Ha nyBnudHMTE
OpywecTBa  ThpTyemMW Ha  PerynupaHd  nasapd B8  crpaHata  u  yy#Duua
YBeNnuUEHUETO/HaMaNeHNETO Ha UBHWTE Ha BKUWMTE, KOMTO YNpaBnseaHuTe OT [pymecTsoro
toHaoee nNpMTekasat, OM O0BENO 0 CLOTBETHOTO YEENWYEHWE/HaMansHWe Ha NpUXoawTe oT
ynpasnexue. T0Ba yBenwyeHWe/HaManeHue Chll0 Taka BNMAE W Ha WHTEPECE Ha UHBECTUTOpUTE
KbM (IOHAOBETE, OKONKOTO €4HO YBENUHEHKME Ha LeHuTe GW J0BENC [0 NO-BUCOKE OOXOOHOCT 38
MHBECTUTOPMTE, 8 NPW HAMENEHWE Ha LiIeHUTE NO-ManKa AOX0AHOCT Uk 3aryba 2a MHEECTUTOPHTE.

Kpedumen puck

KpeawTHusiT puck e BeposTHOCTTa Aa ObAar peanvaupaHu 3arybu nopagu Hamanmsawe
CTOMHOCTTA Ha fafeH (MHAHCOB WHCTPYMEHT NpY HeGnaronpuATHM CEOMTUR C KPeOUTeH XapaKTep
(BN, CETBAMEHT PUCK NPU HEUIMLAHEHWE OT CTpaHa Ha KOHTPAreHTa), CBLP3akk ¢ BMUTEHTE Ha
HUHAHCOBMA MHCTPYMBHT MMM HACPBLHATE CTpaHa MO CAENMKATE, KakTO W AbLpHasuTe wnu
IODMCOMKLMUTE, KbOETO ca BaaupaHu MNW OCHILECTERBAT CBOATA AEMHOCT. KDEOWTHUAT puUCK UMa
[BE OCHOBHMW Pa3HOBUAHOCTH:

o [loavuynoHeH puck — BL3aMoNHaTa 3aryba, NpoMaTHYALLE OT NPOMAHE Ha LieHaTa Ha aafeH
(DMHEHCOB WHCTPYMEHT B PeaynTaT Ha (PaKTOpM, CBBbP3aHW C KpeaWTocnocoBHOCTTa Ha
BMWTEHTE UMK B CNyYait Ha JEpUBATUEEH MHCTPYMEHT-CELP3aH C EMUTEHTE Ha Gasosun
MHCTPYMEHT,

o CeTenmeHT puck — BL3MOKHETE 3aryda, NPOMITMYALLE OT HEBLIMOKHOCTTA WIM
HEWENEHWETO HE HaCPeWHa CTPaHa NO CAENKS C MMHEHCOBK MHCTPYMEHTH 08 WaMhIHKW
TOHHO M B CPOK CBOWTE 38[TEMMEHIUS;

Mpes nepuopa YnpaBnABALWOTO OPYKECTBO NOANLPKA BIEMEHMA Camo CPelly MbpBOKNECHM
KOHTPETEHTH, KOBTO 3HAYMTENHO MUHUMIIMPEN03MUMOHHNA PUCK ¥ CETBIIMEHT PUCKE.

Wanaraseto Ha [pysecTeoTo Ha KpegWTeH pUCK & OrpaHW4eHo Ao pasmepa Ha BanaHcosata
CTOMHOCT Ha ¢HH3HECIEHTE aKTUBKW, NPU3HATH KbM fAaTtata Ha (DMHEHCOBMR OTYET, KakTo e
nocoYeHo No-aomy:

2014 2013
‘000 n.. ‘000 ne.
Fpynwn puHaHCOEN aKTMEW — DanaHCOBW CTOMHOCTH:

AxLnu - 96
Mapw W Napy4HN EKBUBANEHTH 234 135
THproBCKM W OpYrH B3EMaHKUA 165 Ky

399 262

OCHOBHUTE NpUXCAM, KOMTO [IDYMECTBOTO PEanuaupa, Ca OT OPraHW3auMATa W YNpaBneHneTo Ha
KUC - ¢ Komnac Crparerws’, [1® Komnac Espoctabunnoct’, 1@ Komnac Mporpec’, O®
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PuHaHcos aTyer
31 pexemapn 2014 r.

JKomnac MnoBen Tpedac'. Mopalu HANMYKETO Ha NPEBOTO 43 YNIPaBnasa nocoueHuTe QoHaoee,
[py®ecTeOTO He & M3NOKEHO Ha KPEOWTEH PWCK OT HennalliaHe Ha 3afbIKEHUATA OT CTpaHa Ha
thoHgoseTte KM [pyxecTeoTo.

FBHOBOACTBOTO Ha [pYXECTBOTO CYMTA, Y€ BCHYKM FOPECTIOMEHETH (DMHAHCOBW SKTMBM, KOMTO HE
ca Bunu 0De3ayeHABaHM Npe3 NPEACTABEHUTE OTHYETHU NEPUOAM, C8 (DMHEHCOBK EKTHEM C BUCOKa
KPEAUTHE OLIEHKA, BRMIOYWUTENHO W TE3W, KOWTO CA C HACTLIUN Nanex.

NuxaudeH puck

TIMEBUAHWAT PUCK MM3 JBE OCHOBHH PasHOBMOHOCTH:

*  Puck Ha dHaHCKpareTo, KORTO BBL3HWKEA BLB BPB3KA C OCUIYPABAHETO Ha (MHAHCOBM
CpefcTsa 32 NOCPELLEHE Ha (MHAHCOBM 33[bLITHEHWA, HOTATO Te CTaHAT WIMCKyemu.
PUCKLT OT (IMHAHCMPAHETO MMa /BE M3MEDEHUA, PUCK YNpaBnABaLLoTo APYAKECTEO Aa He
fnge B CLCTOAHME @ NOCPBLIHE 3aIEM¥eHMATa KbM Kniewtute Wa KWUC w puck or
HEBBIMOKHOCT YNPasnasalloTo OPyWecTed 43 NOCpellHe 3adbiKeHus, CBLP3aHW Che
COBCTBEHUTE My AERHOCTH;

= PucK CBLP3aH C Na3apHaTa MMKBWOHOCT Ha (DUHEHCOBUTE MHCTPYMEHTH, KOWTO Bb3HMKES,
OraTo AafeHa TpaHaakuus He mowe fga Dbde ocwbllecTseHa npu npecbnapasawure
Na3apHu UBHM Ha (PMHAHCOBMR WHCTDYMEHTM, WM M3BBPIIBEHETO W & EBAMONHO CaMo
npW HeGNaronpUATHI GMHAHCOBKM YCNOBWA, NOPAAM 3HAYMTENHMA PAIMED Ha NO3WLMATE B
cpasHeHue ¢ 0bu4aiinaTa TLproBus,

Hecucmemamu4Hu puckose

[orosopHiTe (DOHAOBE ONEPUPaT B CUIHO PErynupaHa Cpepa, KOeTo & NPEeABapUTENHO YCIoBKe
3a HamanABaHe Ha puckoseTe oT onepaumwte, OcHoseH perynatop e KomucuaTa 3a (MHaHCOB
Haaaop. [ombaHWTENEH KOHTPON Ce OCBLLECTBABA W oT DaHkaTa Aenoautap.

Mepku 3a pegyunpaHe Ha BNWAHWETO Ha EEBHTYanNHa 3acHineHa nalapHa BonarWunHocT

BbB BPL3KA ChC CUNHO NMPOMEHMBATA KOHIOHKTYPA Ha (DMHAHCOBUTE Nasapy B CBETOBEH Maluab,
CCBEH WAPUYHO NPEABKMABHUTE NpOLSaYPM B NpaBunata 3a YNpaBneHns Ha pUCcka Ha [OrOBOPHUTE
¢onose, Y[ Komnac Vkeect ALl npegnpuema AONLIHWTENHW MEDKM BbB BPBIKE C
YNPaBNeHneTo Ha NUKBUOHWTE W KDEAUTHUTE PUCKOBE, 8 UMEHHO:
1. HenpexwcHaT ¥OWTpON W CBOEBPEMEHHO NPENOCTABAHE Ha WHOPMAUWs Ha oTgen
.Ynpasnexwe Ha akTueK® W MIMBNHUTENHUA BMPEKTOp 3a Bpos U pasMepa Ha nojanesuTe
NOpbYKY 32 emuTHpaKe ¥ 0DpaTHO U3KYNYEaHe Ha AANoee 33 cnensallvA paboTeH aew;

2, HenpexecHaTo HalMogeHKe Ha OBMAHEHWATA HA LEHWTE Ha QMHEHCOBIMTE WHCTPYMEHTH OT
nopTdieiina Ha AoroeopHUA oHA NO BpeMe Ha BOPCOBUTE CECHM;

3. TlpoBepka W YBEOOMABAHE HA MAMBMHUTENHWA [UPEKTOP — 33 HANWYHOCTHTE NO
OLPIONUKBUOHA EKTUEM W TEXHWA OTHOCWTENEH AAn B oOLLETAa CyMa Ha aKkTuBuTe Ha
LOrOBOPHUA hoHA.

Kum 31 pexemepy 2014 1. nagexute Ha 3agbmyeHuUATa Ha [pywecTBOTO ca 0DOBLEHN KAKTO
cnenga:
Kem 31 pexemepn 2011 r. nagewute Ha sagbmwenuata Ha [pywecTeoto ca obobliesn KakTo
cnepga:
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PHHAHCOB OTYET

31 nexemepu 2014 1.
31 pexemepn 2014 1. KpatkocpoyHu
o 1 roguna
‘000 ne.
OatbyHu 3806mEeHus T
SaILMKEHUA KM NepPCoHana U OCHTYPUTENHN MHCTATYLMK 14
Apyr 3a0bmKeHHs 6
27
31 nexemspn 2013 1. Kpatkocpo4Hu
Lo 1 roguna
‘000 ns.
HaHs4Hn 3a0BMKEHHR 2
3abIKEHIA KM NEPCOHANA I OCHIYDUTENHI MHCTUTYLIMKM 14
16

OnepayuoHen puck

OnepauuoHHWAT pHUCK @ BepoATHOCTTA fAa Obaat peanusupanu 3arybu, OLDKaWK ce Ha
HEMOAXOAALM MNW HEANEKBATHN BLIPELUMK NPABUNa WKW NPOLENYPY, TPELLUKW H3 NepcoHana
WANK MHDOPMAELMOHHITE CHCTEMM, ENOYMWLLITEHW OEHCTEMA, HEBNAEroNpUATHY BBHIWHK CuBUTUR
n Apyra.

OnepawmoHHUTE PUCKOBE Ca CBLP3aHM C YETMPM OCHOBHU PHCKOEW dhakTopa:

e [lepcoHan — BL3IMOXHM 3aryDi, CELPAAHN C IPELLKK, U3MaMK 1 APYTW NoAoBHM, nunca Ha
CHOTBETHA KBANMMWUKALMA UNK 3aryDa Ha KIONOBM CITYIKUTENH M T.H.;

o [lpouec - BLIMOKHM 33ryDW BCNEACTBME HA TPAHSAKUMM, CHETOBOOHM [PELLKM,
HEWaro[HKU OTOBODY, HETOUHK (DMHEHCOBK OTHETH MMM OLIEHKK W T.H.,

e CHCTEMU — BbaMOXHI 3aryDn 0T CPMB Ha WHDOPMALMOHHK CUCTEMN WK KOMYHUKALIMOHHM
KHAMW, NPOTPaMHM TPELUKM, HEKODEXTHW OaHHW, NpoDMBM B CHIYDHOCTTA, HEAOCTUM Ha
ONepalmroHeH KanauuTeT 1 T.4.,

¢  BLHIWIHKM PUCKOBE — BL3MOKHM 3aryBu, JLN¥ALLM Ce Ha NPUPOOHA KaTaKIMaMy, ChaebHu
paanopendl, HEeMINLNHEeHMEe OT CTpaHa Ha [ocTaEsuuM, kpawbu, rpabewu M ap.
NPOTUBOIEKCHHM [OEWCTEWA HA BLHIIHWA NWLA, NONUTWYECKW, DEryNatopHW, OaHbuHM M
apyry akTopu.

?npaannaamm OPYKECTEO YNPABNAEa ONPeUMOHHKA PUCK © NOMOLLTE Ha CMCTEMAE 33 BhTpeLleH
KOHTPON Ha NPOUeCcHTe, HWBaTE Ha JOCTEN A0 CMCTEMWTE W NMMWTKTE 38 COENKW Ha NepCoxans.

23.1. Kareropumu WHEHCOBW aKTHBEM

BanaHcosuTe CTORHOCTH Ha UHAHCOBMTE aKTMBM Ha [pywecTeoTo morat Aa Gbaar npencTaseHu
B CNEAHUTE KaTeropuu.
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PUHEHCOB OTHET

31 pexemepu 2014 1.
PHUHAHCOBW AKTHEW MoAcHeHKus 2014 2013
‘000 na. ‘000 ne..
JbnrocpouHd BIeManua 7 103 -
THproBCKH W APYTW B3EMEHUR 9 62 K}
Mapw 1 NapuyHK EKEMBANEHTH 10 234 135
AKLMM 8 - 129
389 285
PUHaAHCOBKW Nacusm Moackenna 2014 2013
‘000 n.. ‘000 ns..
THproBcky ¥ Apyrk 3a0bAKEHHA 12,14.3,13 27 16

24, [onuTUka W NpouegypH 3a ynpaeneHne Ha kanurana

UenuTte Ha [IpyXecTBOTC BbB BPbaKa C YNPaBNeHUe Ha KanuTana ca:
* [3 OCHTYpW cnocoBHocTTa Ha [pywecTeoTO fAa NPOALMMM [3 CHUWECTBYBa  KaTto
OeRCTRALLD NpeanpuATHE; i
® [3 OCUIYpW afieKBaTtHa PEHTatMNHOCT 3a akUMOHEpUTE,

[ewHocTTa Ha [lpywecTBoTo Noanewy Ha KoHTpon oT KOMMCHATA No DMHEHCOB Hap3op, Kato
YNPaBnABalloTo [APYHKECTBO TNOCTORHHO CrejW M Craiga cneynduyHuTe WIMCKBaHMA no
OTHOLWEHWE Ha COBCTBEHUR CY KanuTan, ChrNAacHo HopMaThBHaTa ypenba.

Mpea oT4ETHWA Nepuos APYKSCTBOTC HabNK4aBa KaNWTANOBATE CH eKBATHOCT M MAKBHAHOCT B
CHOTBETCTEME © MIWCKBAHWA, NOCTAHOREHW B Hapenba Ne 44 33 u3nckeaHKaATa KuM ASHHDCTTa Ha
KOMEKTUBHUTE MHBECTHUMOHHK CXEMU, WHBECTMLMOHHMTE [PYKECTBA OT 34TBOPEH TWN M
ynpasnAsatluTe apywecrea (HUOKMCUOITY).

25. CuOuTHA cnep Kpas Ha OTYEeTHWA nepuog

He £a Bb3HMKHANW KOPUIMPALLM CHDUTHA MNK 3HAYUTENHU HEKOPUIMPALLM CEEUTUR MeXZY AaTaTa
Ha CBCTaBAHE Ha Banauca W Aatara.

26. Opobpexue Ha HUHAHCOBMA OTHET

DuHaHCOBUAT oTHeT KM 31 gekemepu 2014 1. (BRNHOYMTENHO CpaBHUTENHATE MHDOPMaLIMRA) e
onobped 1 npiet oT CuBaTa Ha gupexTopuTe Ha 05 mapt 2015,



