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MUKPOOMHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

OTUYET 3A ®UHAHCOBOTO CbCTOAHUE
KBbM 31 JIEKEMBPHU 2014

B xunsou nesa

AKTHBH

ITapuunu cpenctsa

Jeno3utu B 6aHKH

HeTHa uHBeCTHUIMS BB (PMHAHCOB JTU3HHT
[IpenocraBenu kpeauT

B3emanus OT KIIMEHTH U IPYTH THPTOBCKU B3€MaHUS
MMoTH, MaliMHU B CHOPBKEHNS, HEMaTePUATTHA aKTHBU
AKTHBH 110 OTCPOYCHH JaHBIN

[pyru akTuBu

AKTHUBH IbpKaHU 32 TIPOJaKOa

O01110 AKTHBH

ITacuBu

bankoBu 3aemu

[IpuBneyeHu cpeacTBa OT MEKAYHAPOIHH UHCTUTYIIUN
3abKEeHUs. KbM JOCTaBYMIIM U APYTHU 338 IBIDKESHUS
006110 macuBHU

Co0cTBEH KanmuTaja
AKIMOHEPEH KaIuTal
Hepasnpenenena mevanba
Peszepsu

O0110 COOCTBEH KANIMTAJ
OO01110 MACHBH M COOCTBEH KANUTAJ

KbMm KbMm

Benexka 31.12.2014 31.12.2013
12 2,176 571
13 2,957 26,409
14 1,470 2,304
15 2,185 3,239
16 200 242
17 27 52
11 21 29
19 25 63
18 12 -
9,073 32,909

20 - 15,680
20 - 7,838
21 88 107
88 23,625

22 7,643 7,643
77 418

1,265 1,223

8,985 9,284

9,073 32,909

[punoxennte OeIIeKKH OT CTpaHUIH 7 10 45 ca HelenrMa JacT OT TO3H (PUHAHCOB OTYET.

Kocragun Mynes bunau banes
Hsnvanumenen oupexmop IIpeoceoamen na CJJ

CBIIIacHO HE3aBHCHUM OJIUTOPCKM AOKJIAL:

Jo6puna KanosiHoBa
Ynpasumen

KIIMI" bwarapus OO/]

Buonuna "'enueBa
Thasen cuemosooumen

Maprapura I'onesa
Pezucmpupan ooumop



MUKPOOMHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

OTUYET 3A BCEOBXBATHHA 1OXOA
3ATIEPUOJA 1 AHYAPU —-31 JEKEMBPU 2014

B xunsou nesa

HpI/IXO)II/I OT JIMXBH
Pa3xomu 3a 1uxBu
HeteH JnxBeH 10X0/1

HpI/IXO,Z[I/I OT TaKCH U KOMHUCHUOHH
Pasxonu 3a TakCcH 1 KOMUCHOHHU
Heren pa3xox 3a TAKCH U KOMUCHOHHA

Hpyru noxoau ot aeiiHocTTa
OnepaTuBeH 10X0/

OO01M 1 aIMUHUCTPATUBHU PA3X0IU

Pa3xonu 3a amopTuzanuu

IMpuxoau/(Pasxoau) o1/3a 00E31EHKH Ha KPEAUTH, JTU3UHTH
1 B3€MaHUsA

Pa3xonu 3a o0e3neHKa Ha aKTHBH, JIbpP)KaHHU 32 Mpojaxoa
IMeuan6a npeau 1anbUM

Pasxon 3a maHbK BBpXyY nedanbara

IMeuanda ciaex JaHBIH
Jpyr BceoOXBaTeH 10X01

OO01110 BceoOXBaTEH J0XO0/ 32 TOAMHATA

Benexka 31.12.2014 31.12.2013
6 1,236 2,407
6 (476) (1,051)
6 760 1,356
7 6 17
7 (195) (122)
7 (189) (105)
8 44 17

615 1,268

10 (669) (723)
17 (17) (19)
9 156 (61)
- €))

85 464

11 (8) (46)
77 418

77 418

ITpunoxennTe GesleKKH OT CTpaHUIM 7 10 45 ca HeenuMa JacT OT TO3H (PUHAHCOB OTYET.

Kocragun Mynes bunsn banes
Hsnvanumenen oupexmop IIpeoecedamen na CJ{

ChIi1acHO HE3aBHCHM OJMTOPCKM JOKJIand:

Hobpuna KanosiHoBa
Yupasuren

KIIMT Bwirapus OO/

Buosanna I'enueBa
I'nasen cuemosooumen

Maprapura I'onesa
Perucrpupan onurop



MUKPOONHAHCHUPAIIIA UTHCTUT YA JDKOBC EAJL

OTYET 3AITPOMEHUTE B COBCTBEHU A KATIUTAIJI
KBbM 31 JIEKEMBPHU 2014

AKUHOHEpeH 3akoHoBH JombIHUTETH Hepa3snpenenena (01111 ()
B xunsou nesa Benescka KANHTAJ pe3epBu H pe3epBH nevajada
Bananc na 1 snyapu 2013 7,643 428 770 90 8,931
BceobOxBaren noxoq 3a neprona
INeyanba 3a roguHaTa - - - 418 418
06110 BceoOXBaTEeH JOXO/I 3a IEpHOa - - - 418 418

Cle/IKi ¢ AKIHOHEPA, OTYETEHH B

cO00CTBEHUSI KAMTAJ

Tpanchep MexIy pe3epBH Bb3 OCHOBA - 9 16 (25) -
Ha pelleHre Ha aKIIMOHEPa

I[I/IBI/IILGHTI/I KBM aKIIMOHCPa h - - (65) (65)

O0110 c1esIKM ¢ AaKIMOHePa ) 9 16 (90) (65)

Basaanc na 31 nexemppu 2013 22 7,643 437 786 418 9,284




MUKPOONHAHCHUPAIIIA UTHCTUT YA JDKOBC EAJL

OTYET 3A ITPOMEHUTE B COBCTBEHU A KAIIUTAJI (ITPOABJDKEHUE)
KBbM 31 JIEKEMBPHU 2014

AKUHOHEpeH 3akoHOBH JonbJIHUTETHI Hepasnpenaesiena O6mmo
B xunsou nesa benescka KAIUTAJI pe3epBu pe3epBu neyajioa
bananc Ha 1 suyapu 2014 7,643 437 786 418 9,284
BceobxBareH J0X0/1 32 Mepruoaa
Ileuan6a 3a roguHaTa - - - 77 77
06110 BceoOXBaTEeH JOXO/I 3a epHoa - - - 77 7
Cle ki ¢ aKIIHOHEPA, OTYETEHH B
cO00CTBEHUSI KAMTAJ
Tpanchep MexIy pe3epBH Bb3 OCHOBA i 42 i (42) i
Ha pelleHre Ha aKI[MOHEPUTA
JIMBHICHTH KbM aKIHOHEpa - - - (376) (376)
O01I0 C/1eJIKH ¢ aKIIHOHepa - 42 - (418) (376)
Bananc na 31 nexempu 2014 22 7,643 479 786 77 8,985

HpI/IJ'IO)KeHI/ITe OCIEeKKU OT CTpaHUuIIN 7 a0 45 ca HEACIUMaA 4acCT OT TO3HU q)HHaHCOB OTYCECT.

Kocragun Mynes bunsan banes Buomnna I'enueBa
Hsnvinumenen oupexmop IIpeoceoamen na C/{ Tnasen cuemosooumen

ChbriacHO HE3aBHCUM OJUTOPCKM IOKJIajd:

Jlo6puna KanosiHoBa Maprapura I'onesa
VYnpasuten Perucrpupan ogurop
KIIMI" bwarapus OO/]



MUKPOOMHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

OTYET 3A ITAPUYHUTE [IOTOIIU
3ATIEPUOJA 1 AHYAPU —-31 JEKEMBPU 2014

B xunsou nesa

Beaexka 31.12.2014 31.12.2013
OneparuBHa geiHOCT
[lIeuanba 3a ronuHaTa 77 418
Kopexkuum 3a:
Pa3xonu 3a o0e3ueHKa Ha KpeUTH, TU3UHTH U B3€MaHUs 9 (156) 61
Pa3xonu 3a o0e3neHKa Ha aKTHBH, JIbP)KaHHM 3a MPoaxoa 18 - 1
Pa3xonu 3a amopTuzanuu 17 17 19
Pasxox 3a na"bk nevanda 11 8 46

(54) 545

W3meneHue Ha:
- B3EMAaHU 110 JETO3UTH B OaHKH 13 23,449 (158)
- HETHA WHBECTHIUS BbB (DMHAHCOB JIU3UHT 14 855 (170)
- IPEIOCTABCHHU KPEAUTH 15 979 (1,238)
- B3eMaHHs OT KJIMEHTH U APYTH ThPTOBCKH B3EMaHUs 16 252 565
- aKTHBH JbPKaHH 32 MPoaax6a 18 (12) 8
- IPYTH aKTHBH 46 12
- IpyTH MacuBU (27) 61
HereH napuyeH mNoToK OT ONEPATHUBHA JEiTHOCT 25,488 (375)
HHBeCTHLIHOHHA JEeHHOCT
(Mokymka)/mponax0a Ha UMOTH, MAIIMHU K CHOPBKECHHUS U
HEMAaTEPUATHU aKTHBH 17 8 (10)
IMapuyeH MOTOK OT HHBECTHIIMOHHA TEHHOCT 8 (10)
DyHAHCOBA AeHHOCT
[Monyuenn/(maTeHun) CyMH IO KPATKOCPOYHO TPHUBJICUYCHU CPEICTBA 20 (15,680) (13,408)
[Monyuenn/(miaTeHn) CyMH TI0 JBITOCPOYHO MPUBIICYESHH CPEICTBA 20 (7,838) 3,948
W3riaTeHu MBUAEHTH Ha aKIIMOHEPH (376) (65)
ITapuyeH MOTOK OT (pHAHCOBA JIeiiHOCT (23,894) (9,525)
HertHo (HamaseHue)/yBenueHNe Ha TAPUYHHUTE CPECTBA  NAPHIHHUTE
€KBHUBAJICHTU 1,602 (9,910)
INapuyHu cpeacTBa U NAPHYHU €KBHBAJIEHTH B HAYAJ0TO HA 12
nepuoaa 591 10,501
I[MapuyHu cpeAcTBa M MAPUYHH EKBHBAJEHTH B KPasi Ha MepHoaa 12 2,193 591

ITpunoxennTe GesleKKH OT CTpaHUIM 7 10 45 ca HelenuMa 4acT OT TO3HM (PUHAHCOB OTYET.

Kocragun Mynes bunau banes Buonuna 'enueBa
H3nvanumenen oupekmop Ilpeoceoamen na CJJ Inagen cuemosooumen

CBIIIacHO HE3aBHCHUM OJIUTOPCKM OJOKJIAL:

Hob6puna KanosHoBa Maprapura I'onesa
Ynpasuren Peructpupan onurop
KIIMI" bwarapus OO/]



MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

CTaTyT 4 npeaMeT Ha JAeifHOCT

»Muxpodurancupama nacTHTyIHA JOKOBC* EAJl (Apy*)ecTtBoTO) € yupeneHa Ha 23.12.2010 r. kaTo eTHOINIHO
aKIMOHEpHO IpyxkecTBo, ¢ 100% ywactme Ha bbarapcka Oanka 3a passutue AJl. AnpechT Ha ympaBicHHE Ha
HpyxectBoto e: yin. Credan Kapamka Ne 10, Codust. Kem 31.12.2014 1. perucTpupaHusaT U BHECEH aKIIMOHEPEH
karutan ¢ 7 643 000 8., pasnpeneneH B 76 430 6post monMeHHH akiu ¢ HomuHan 100 1B, Besika.

C pemenne Ha YmpaBuTeNnHHs CbBeT Ha bbirapcka Oanka 3a pasButue AJ] Oe mpensumeHo mnpeoOpazyBaHe Ha
JpyxecTtBoTO upe3 BiuBaHe B brirapcka OaHka 3a pazsutue AJ] npe3 2014 r.

[IpeameTsT Ha neiHOCT Ha ,,MukpoduHancupaiia uactuTyusa JOKOBC EAJ] BkirouBa:

(mHAHCHpaHe Ha MUKPO M MAJKH MPENPHUATHS, B TOBA YUCIO, HO HE CaMO — OTIIyCKaHe Ha KPEIWUTH, pHA0OnBaHe
OT TPEeTH JHIA ¥ OTJaBaHE IOA JM3MHI HA MPOMHIIUIEHO 00OpyABaHE, aBTOMOOWIN W APYTHM NPEBO3HU CPEICTBA,
KakTO M JPYyrH BeIn/(MHAHCOB JIM3HMHI/, TMOKYIIKO-IIPOJak0a M BHOC Ha TaKWBA BEIH, KOHCYITAHTCKU YCIyTH,
TBHPTOBCKO IPEACTABUTENICTBO M MOCPEAHUYECTBO HA MECTHH M UY>KACCTPaHHH (H3MUYECKH M IOPUANYECKH JIMIA,
M3BBPIIBAIIY JCHHOCTTA CH B CTPaHATa, KAKTO M BCSKa Apyra JAeHHOCT, He3abpaHeHa ChC 3aKOH.

Opranu Ha ynpaBieHue Ha J[py»kecTBOTO ca:
- Ennonnued coOCTBEHUK Ha KaIlUTAala,
- Csger Ha qupekropure(C).

Ennonmuuen cobcTBeHMK Ha kamuTana Ha [lpykecTBoTo ¢ bbirapcka Oanka 3a passutue AJl. IlpencraButen Ha
€/IHOJIMYHUS. COOCTBEHUK Ha Kamurtania Ha J[py»KeCTBOTO € yNpaBUTEIHUS ChBET Ha Bbirapcka OaHka 3a pa3BUTHE

AL
I[py)KCCTBOTO Cce Hpe,I[CTaBJ'IﬂBa OT KOUTO U da € ABaMa OT YJICHOBETEC Ha C'BBGTEI Ha ,I[I/IpeKTOpI/ITe 3a€HO.

CeBeTabT Ha aupekTopute KbM 31.12.2014 . € B chCTaB:
- bunan JIro6omupos banes,;
- Kocraaun boxukoB MyHeB;
- JIpuesap JIpuezapos Toaopos.

[TepBusiT ChbBeT Ha ITUpPEKTOpUTE € M30paH 3a CPOK OT TpU ToauHU. Bropusar ChBeT Ha JUPEKTOpHUTE € M30paH 3a
CPOK OT IIeT TOAMHH U MaHJaTa My u3tnda Ha 14.01.2019r.

Ha 14.04.2014r. e BnucaHa npomMsiHa B TbproBcKusi perucTbp, Kato Ha MsAcToTo Ha Maptun Emunos I'aHueB — karo
uireH Ha ChBeTa Ha qupekTopure Oe BrucaH JIvueszap JIpueszapor Tomopos 3a HOB wieH Ha C/.

KoM 31.12.2014 r. [IpykecTBOTO HSIMa OTKPUTH KIOHOBE.

Ksm 31.12.2014 1. [Ipy>kecTBOTO MIMa 9 CIIy’)KUTEIIM HA€TH Ha TPYIOB JOTOBOP.



MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

ba3a 3a u3rorBsine

ChoTBeTCTBHE

To3u (uHAHCOB OTYET € W3TOTBEH B CHOTBETCTBHE C MeEXIyHapOJHHTE CTaHIApTH 32 ()UHAHCOBO OTYHTAHE
(MC®O0), npuern ot Espomneiickus Cprto3 (EC). ®unancoBuaT otuer e omoOpeH 3a m3naBane or ChbBera Ha
Jqupekropure Ha ,,Mukpodunancupamia uacturynus JDKOBC* EAJT na 25.03.2015 r.

ba3za 3a usMepBaHe

HacrosmusaT ¢puHAHCOB OTYET € M3rOTBEH Ha 0a3aTa HA HCTOPHUYECKATA CTOMHOCT C M3KIIIOYCHHUE Ha:
e JlepuBaTUBHHU HHCTPYMEHTH, KOUTO CE OTYUTAT I10 CIPABEUINBA CTOWHOCT
e MHCTpymMeHTH 3a TBProBUS M JAPYTM WHCTPYMEHTH, KOWTO CE€ OTYUTAT IO CIPaBEIJIMBA CTOWHOCT B
neyandaTa WM 3aryoata, Ipy yCIIOBHE, Ye CIpaBeyINBaTa CTOMHOCT MOXKE J1a ObJic HaJUIeXKHO U3MEpEHa
e HcTpyMeHTH Ha pa3NoNOKEHUE 3a NPOAAK0a, KOUTO Ce OTUUTAT 10 CIIPaBEJINBA CTOHHOCT, IIPU YCIIOBHE,
4e cIpaBeAMBaTa CTOHHOCT MOXKe Ja ObJe HaIJIekKHO H3MEpeHa

@DYHKIMOHAJIHA BATYTa U BAJIyTa Ha NPeJCTaBsIHEe
To3u (UHAHCOB OTUET € MPEACTABCH B XW/ISAM OBJITapCKH JIeBa, PYHKI[MOHAIHATA BATyTa HA OTUCTHATA CIUHHMIIA.
H3noua3BaHe Ha NPpUOJIM3UTEIHN OLIEHKH U NPelleHKH

W3rorBsHero Ha q)I/IHaHCOBI/Iﬂ OTYCT U3HUCKBAa OT MCHU/UKMBHTA [1d HallpaBU IMPCUCHKU, HpI/I6J'II/ISI/IT6J'IHI/I OLCHKH 1
JAOIMYCKaHHWs, KOUTO 3aciarar MNPHUIIOKCHUETO Ha CUCTOBOAHUTC IMOJUTUKH W OTYCTCHUA pPa3sMCp Ha AKTUBHUTC,
MacuBUTEC, MIPUXOAUTC U PA3XOJUTC. Peannure pe3yiaTaT MOraT aa €e pa3janvdaBart OT TE3U HpI/I6J'II/ISI/ITeJ'IHI/I OLICHKH.

[TpuOIU3UTETHUTE OICHKH W OCHOBHHTE MOMYCKaHHS CE MNpPEpasriiexaaT TeKymo. Kopekiuu Ha CYETOBOIHU
JIOMTyCKaHUs Ce MPU3HABAT B MEPHO/IA, B KOUTO JOMYCKAHETO ¢ KOPUTUPAHO U BHB BCHUKH OB JICIIH MIEPUOTH, KOUTO
ca 3acerHaru. @uHaHcoBa HH(OPMAIHS, IPU YAETO U3TOTBSIHE € MPUCHIA BHCOKA CTEIICH HA CJIOKHOCT U MPEIICHKA,
KaKTO W 3HAYHUMHTE CYCTOBOJHM OICHKH, KOWTO Ca HAIPABCHH IMPH H3TOTBSHETO HA (DPUMHAHCOBUSA OTYET ca
onoBecteHu B (bemexka Ne 5) .

3Haunmu CYECTOBOJAHHU NMOJIUTUKH

DuUHAHCOBH HHCTPYMEHTH

JpyecTBOTO MbPBOHAYAIHO MPU3HABA KPEAUTH U B3€MaHMs U AEMNO3UTU Ha JaTaTa, Ha KOSTO T€ Ca Bb3HUKHAIM.
Benuku npyrn ¢GMHAHCOBH aKTHBH (BKIIOYHTEHO AaKTHBH OTYHMTAaHHW IO CIpPaBEATMBA CTOWHOCT B MEHaION U
3ary0mM) ce NpU3HaBaT ITbPBOHAYATHO Ha JaTaTa Ha THPryBaHe, Ha KoATO J[pyXecTBOTO € CTaHaJo CTpaHa II0
JOTOBOPHHUTE YCJIIOBUA HA HHCTPYMEHTA.

JpyxecTBOTO OTHHCBA (PMHAHCOB aKTUB, KOTAaTO JIOTOBOPHHUTE NpaBa 3a NMapUYHUTE NOTOIM OT aKTHBA Ca IIOTaceHH,
nn Jlpy’XecTBOTO IPEXBBPIIHU MpaBaTa 3a MoJydyaBaHe Ha JOTOBOPEHHUTE MApHUYHU MOTOIM OT (PMHAHCOBUS aKTHB B
CZeJKa, CIOpel KOATO 3HAYHWTENHA YacT OT BCHYKH PHUCKOBE M M3TOIU OT COOCTBEHOCTTa Ha (PMHAHCOBHS aKTHB ca
npexBbpiieHN. Besko ydacTrie B mpexBbpiieH (pUHAHCOB aKTHB, KOITO € Ch3/1aJIcH WK 3aAbpKaH 0T J{py>KeCTBOTO ce
MpPU3HABA KaTO OTAEIEH aKTUB WU [aCHB.

DHHAHCOBY aKTHBU U IACUBHU CE HETUpAT U HETHATa CTOMHOCT ce npeacraBd B OTUCTA 34 (I)I/IHaHCOBO CbCTOSHUEC
TOoraBa U CaMO TOoraBa, KOraro I[py)KCCTBOTO HnMa MpaBHO OCHOBAHUE Na HCTUPA CyMUTC U MMa HAMCPECHHC WJIU Ja
YpexKaa Ha HETHA 6aza wiu Jla p€am3rpa akTuBa U Jia Ypeau nmnacuBa €IHOBPEMEHHO.

I[py)KGCTBOTO nMma CJICIAHUTC HC-ACPUBATUBHU (bPIHaHCOBI/I AKTHUBU: KPCAUTHU U B3CMaHUA.



MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3HaYMMH CYETOBOXHH MOJUTHKHU (MPOABIKEHHE)

erllI/ITl/I H B3CMaHuA

Kpenutu u B3eMaHus ca ()MHAHCOBH aKTHBH C (DUKCHPAHH U OMPEICIIICMU IUIAIIAHUSA, KOUTO HE ca KOTUPAHU Ha
aKTHBeH maszap. TakuWBa aKkTHBHM C€ MPHU3HABAT IIPBOHAYAIHO 10 CHPaBEUIMBA CTOMHOCT IUIIOC BCHYKU MPSKO
CHOTHOCHUMHU pa3xoau Mo crenkara. Ciel MbpBOHAYAIHO MPU3HABAHE KPEAUTH M B3EMaHHs Ce OLCHSABAT II0
aMOpTH3HMpaHa CTONHHOCT, KaTo Ce HM3MOJI3Ba METOJa Ha C(PCKTHBHUS JIMXBCH MPOIICHT, HAMAJCHA ChC 3aryOoH OT
obesrenka (bemexxka 3: OOe31eHKa HA (PUHAHCOBH aKTHBH).

B3emanust no GUHAHCOB JM3UHT

JlnzuHroBata AedHOCT Ha J{pyKeCTBOTO € CBhp3aHa C OT/JaBaHe Ha HHAYCTPHAIHO 000pyIBaHE, TPAHCTIOPTHU
Cpe/CTBa, 3eMEeeNICKa TEXHUKA U JIp. TI0 JOTOBOPH 32 (UHAHCOB JM3UHT. JIN3UHTOBUAT JOTOBOP CE OTYHUTA KATO

(I)I/IHaHCOB, KOraTto ¢ A0roBopa JU3MHIOAATCIIAT MPCXBBPJIA HA JIM3UHIOINIOIYYATCIIsI BCUYKU ChIICCTBCHU PUCKOBC U
H3roau, CBbp3aHu CbC COOCTBEHOCTTA Ha aKTHBA.

Benuku ocTaHanmM JM3MHTOBH JIOTOBOPH, KOUTO HE TNPEXBBPIAT MO CHIIECTBO BCHYKHM PHCKOBE U H3rOAM OT
COOCTBEHOCTTA BbPXY aKTHBa, c€ KJIacH(UIMPAT KaTO ONEepPaTUBEH JIN3UHT.

Munumannu 1u3une068U NAAWAHUSA

MuHMMalTHUTE JIM3UHTOBH IUIAIAHMS Ca TE3W IUIAILAHMSI, KOUTO JIM3UHTOMOJYYaTeNAT 111€ HApaBH, WIK MOXE 1a
0bJe 33ABDKCH /1a HAIIPaBH Ipe3 CpoKa Ha TU3UHToBHA noroop. OT riregHa Touka Ha J[pyKecTBOTO MUHUMATHUATE
JIU3MHTOBH IUIALIAHMS BKIIOYBAT M OCTAaThbYHATA CTOMHOCT Ha AaKTUBAa, IapaHTHpaHa OT TpeTa, HECBbp3aHa C
JpyXecTBOTO CTpaHa, NPHU YCIOBUE, Y€ Ta3HW CTpaHA ¢ (PUHAHCOBO CHOCOOHA 12 M3IBIHU aHTAKAMEHTA CH IO
rapaHIHATa WIK JOTOBOpa 3a 00paTHO M3KyIyBaHe. B MHHUMAaITHUTE TU3UHTOBH IUIAaHus [[pyKecTBOTO BKIFOYBA
CBIIO TAaKa M LIEHATa Ha yIPa)KHSABAaHE HA €BEHTYAJIHA O, KOSITO JIM3UHIOIIOJIYyYaTeN AT IPUTEKABA 3 3aKyITyBaHE
Ha aKTWBa, KaTO B HAYAJIOTO Ha JIM3UHTOBUS JOTOBOP B TOJISIMA CTETIEH € CUTYPHO, Y€ OMIUATA IIe ObJie ynpaKHEeHa.
MuHuManHUTE JTM3UHIOBY TUIAIIAHKS HE BKIIIOYBAT CYMH I10 YCJIIOBHU HA€MH, KAKTO U Pa3Xo/u 3a YCIYry U IaHbLH,
KOUTO Cce TuIaTeH! OT J[pyKeCTBOTO U BIOCEACTBHE MPpeakTypupaHu Ha JIU3UHTOTIOTydaTesl.

Hauano na nusuneosus 002060p U HA4ajulo Ha CpoKa Ha Ju3uHso6uUsl ()02060p
HpaBI/I CC pasrpaHM4YC€HUC MEXKIY Havallo Ha JIMBUHIOBUA JOTOBOP M HA4YaJI0 HA CPOKa Ha JIM3UHI'OBUA JOTOBOP:
L4 HavaJiO0 Ha JIM3UHTOBUSA AOTOBOP € IO — paHHaTa OT ABETC AAaTH — HA JIU3UHI'OBOTO CIIOPA3YMCHUEC WJIN HA
AHr'a’)KUPAaHETO Ha CTPAHUTE C OCHOBHUTEC YCJIOBUA HA JIM3UHTOBUA JOTOBOP.
L4 Ha4vaJl0 Ha CpOKa Ha JIM3WUHI'OBHA AOTIOBOp € AaraTd, OT KOATO JIM3UMHIOIIOJIYYATCIIAT MOXKE [a YHPaKHH
MMpaBOTO CH Ha IIOJ3BAaHC HA HACTHA AKTUB. ToBa ¢ u Jarara, Ha KOATO I[py)KCCTBOTO Ipru3HaBa
IIbPBOHAYAJIHO B3EMAHETO 110 JIM3UHTA.

ITvpsonauanna u nociedsawa oyeHka

[IppBOHauanHoO JlpykecTBOTO NpH3HABa B3eMaHe 10 (PMHAHCOB JIN3UHT, PaBHO HA CBOSATA HETHA MHBECTHUIINS, KOSTO
BKIIIOYBA CErallHaTa CTOMHOCT HAa MMHUMAJIHWTE JM3MHIOBU IUIAIIAHMSA W BCSKA HETapaHTHpaHa OCTAaThbuHA
cToiHOCT 3a JlpyxecTBoTo. CeramrHara CTOMHOCT ce U34HCISIBA YPEe3 TUCKOHTUPAHE HA JBJDKMMUTE MUHHMATHUTE
JU3UHIOBY IJIAIAHMS C JMXBEH MPOLEHT MPUCHI] HA JU3UHIOBHS JOTOBOp. IIbpBOHAUamHHUTE MpPEKH pa3Xxoiu ca
BKJIFOUEHU B M3UMCIICHUETO HA B3EMAHETO 10 (MHAHCOB JU3HHT. [Ipe3 cpoka Ha JM3MHTOBHS JOroBOp [pyKecTBOTO
HauucisBa (puHAHCOB M0X07 (MPUXOJ OT JUXBH 1O (PMHAHCOB JIM3MHT) BBPXY HeTHaTa MHBecTHHHs. IlomydeHute
JU3UHTOBY TUTAIIAHUS Ce pas3riekIaT KaTo HaMajeHWe Ha HEeTHaTa WHBECTHNHMS (ToracsBaHe HAa TJIABHHIA) U
NpU3HAaBaHE HA (PMHAHCOB JOXOJ MO HAYHMH, KOHTO Ja OCHTYpH IOCTOSIHHA HOPMa Ha BB3BPBINAEMOCT OT HETHATa
VMHBECTULIMS.
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3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)

B3emanus no GuHAHCOB JM3UHT (IPOAbJIAKEHUE)

BriocnencTBie HeTHaTA MHBECTHIIUS B TOTOBOPH 3a (PMHAHCOB JIM3HMHT, C€ MPEICTaBs HETHO, CIICH IPUCTIaaHe Ha
WHIUBUAYATHUTE U MOPTHECHITHU MPOBU3UH 32 HeChOupaeMocT. OmnpenesiHeTo Ha 00e3leHKaTa Mo (GUHAHCOB
JIM3UHT € mocodeHo no-xoiry (bexexka 3 Obe3neHka Ha GUHAHCOBH aKTHBH).

O0e3neHka Ha GUHAHCOBH AKTHBH

OHUHAHCOB aKTWB, KOWTO HE C€ OTYHTA IO CIpaBeIINBA CTOHHOCT B MEYAIOW W 3ary0H, ce Mperiiekaa KbM BCSKa
OTYETHA JaTa, 32 Ja ce MPCIeHU Iallil ChIIeCTBYBaT OOCKTUBHU JOKA3aTeNICTBA 4e ¢ oOe3ueHeH. Ennn ¢uHaHCOB
aKTUB € 00e3IeHeH ako MMa OOCKTHBHH [TOKAa3aTeJCTBa 3a 00E3leHKa B PE3yNTaT OT €JHO WM IOBeYe CHOHTHS,
BB3HUKHAIM CJIEll ITFPBOHAYAIHOTO NPH3HABAaHE HA aKTHWBA, M TOBAa CHOWTHE Ha 3ary0a ¢ 3acerHalo OYaKBaHUTE
OBIeIN MapUIHA TOTONH OT TO3H aKTHB, KOETO MOXKe Ja ObIe HaIe)KTHO OLICHEHO.

OOEKTUBHO JOKA3aTEICTBO, Y€ (PUHAHCOB aKTUB € OOE3IECHEH, BKIIOYBA HEW3IIBIHEHHE WINM INPOCPOUYHe OT
JUTBKHUKA, IPECTPYKTYpUpPaHE HA 3abJDKEHUETO KbM JIpy>KecTBOTO IPHU YCIOBUs, KOUTO J[pyXKecTBOTO MHA4e He
O0u pasriexnan0, WHIUKALWM, Y€ JUTBKHUK WM EMUTCHT Il W3MaJHe B HECHCTOSATEIHOCT, HEOJAronpHsTHH
MIPOMEHH B cTaTyca Ha IUIAIaHUs Ha JIITbXKHUK.

Dunancosu akmueu OMYUMaHu no amopmusupana cmouinocm

Jlpy>xecTBOTO B3MMa MpEABH]I JO0KA3aTEIICTBA 3a OOC3IICHKAa Ha (PMHAHCOBHM AKTHBH OTYMTAHU MO aMOPTU3UpPaHa
CTOMHOCT (3a€MU W B3€MaHUS U IbPXKAHH JO MaJIe)K WHBECTUIINH B IIEHHU KHIDKA), KAKTO 32 KOHKPETEH aKTUB, TakKa
1 Ha KOJICKTUBHO paBHUINE. BCHYKH MHIMBHUIYaTHO 3HAYMMH aKTHBH C€ TIPOBEPBAT 3a crenuuaHa 00e3ICHKA.

TCBI/I, 3a KOHMTO HsiIMa CHCLII/I(I)I/I‘IHa 0663L[€HKa, CJIed TOBa CC IPOBEPABAT KOJICKTHBHO 3a 0663L[CHKa, KOATO €
BB3HHUKHaJla, HO BCC OLIC HE € I/IZ(GHTI/I(I)I/ILII/IpaHa. AKTI/IBI/ITG, KOUTO HC Ca MHAMBHUAYAJIHO 3HAYUMHU, CC IPOBLCPABAT
KOJICKTHUBHO 3a O6€3H€HKa KaToO C€ IrpylpaHun 3a€JHO aKTUBU CHC CXOJHHN XapPaKTCPHUCTUKHN HA pPUCKA.

HpI/I MpOBEpKATa Ha KOJICKTMBHO HHBO 3a 0663H€HK3, I[py)KCCTBOTO H3M0JI3Ba UCTOPHUYCCKUTE TCEHACHIMUU Ha
BEPOATHOCTTA 3a HECU3IIBJIHCHUEC, BPEMECTO 34 Bb3CTAHOBSABAHC M pa3Mepa Ha Bb3HUKHAJIUTC 3ary61/1, KOpUTHpPAaHU C
MpeueHKaTa Ha PBHKOBOJACTBOTO JajiM TEKYHIUTEC WMKOHOMHYCCKHA U KPEAWTHH YCIIOBHA Ca TaKWBa, Y€ € BEPOIATHO
pCaiHuTe 3ary61z1 Ja 61)}IaT MO-TrOJIEMHU WJIK MO-MaJIKH OT MPECAINOJIaraHuTe Ha 0a3aTa Ha HUCTOPUYCCKUTE TCHACHI .

3arybara oT obe3ueHKka 3a (PMHAHCOB aKTHB, OTYHUTAH 10 aMOPTHU3HMPAaHA CTOHHOCT, C€ M3YHCIABA KAaTO pasjIHKara
MCXY HEroBaTa OTYCTHA CTOMHOCT H Hacrodamnara CTOMHOCT Ha OYaKBaHHTE 6'13)16]111/1 MapuIHu TIOTOLH,
JUCKOHTHPAHH C OPUTHHAIHUS e(eKTHBEH JUXBEH NMPOIEHT. 3aryba oT 00e3IeHKa ce IpH3HaBa B Nedanou u 3aryoun
U ce OTpa3siBa B KOPEKTHBHA CMETKa HamajsiBalla KpeIUTHTE W B3eMaHuATa. Koraro chOnTHE HACTBIMIO Clie
NpU3HABaHETO Ha oOe3leHKa, HamassiBa 3arybata oT OOe3lleHKa, TOBa HaMalleHHE Ce OTpas3sBa oOpaTHO Tmpe3
neyanou u 3aryomu.

HNMoTH, MAIIMHHU, CHOPBKEHNUS U 000py/IBaHe

I/IMOTI/ITG, MalllMHUTE U CBHOPBIKEHHUATA Ca HNPEACTABCHU BbHB (I)I/IHaHCOBI/ISI OTYET MO HCTOPHUYCCKA IICHA Ha
HpI/IHO6I/IBaHC, HaMaJicHa € HaTpyliaHaTa aMOpTU3alusd U 3ary6aTa oT 0663HCHK3.

ITvpeonauanno oyensgane
[Ipu ppBOHAYATHOTO CH MPUIOOMBAHE UMOTUTE W CHOPBKEHHUATA CE OICHABAT IO IICHAa Ha MPHI00MBaHE, KOSTO

BKJIFOYBA TOKYIHATA I[CHA, BKI.MUTHMYECKH TAKCH U BCHYKH MPEKH Pa3xo[H, HEOOXOAMMH 3a MPHUBEXKIAHE Ha
aKTHBa B pabOTHO chCcTOsIHUE. [IpekuTe pa3xoau ca: pa3xo/Iy 3a MOJAroTOBKa Ha 00EKTa, Pa3Xo/H 3a MbPBOHAYATHA
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3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)
HNMoTH, MALLIMHU U CHOPbKeHUs (IPOABJIKEHHE)

J0CTaBKa H o6pa60T1<a, pa3xoauTe 3a MOHTaX, pa3xoAu 3a XOHOpapu Ha Jula, CBbp3aHU C IMPOCKTa,
HCBB3CTAHOBACMU JaHbIU U APYTH.

Hocneosawo oyenseane

W3bpanusT ot /[lpyXKecTBOTO MNOAXOA 3a IOCIEABAIla OLEHKa HAa MMOTUTE W CHOPBKCHUATA € Mojena Ha
cebectoitHocTTa Mo MCC 16 — 1ieHaTa Ha mpupoOMBaHe, HaMalleHa C HAYMCICHUTE aMOPTH3ALUN U HATPYHIAHHUTE
3aryou oT oOe3neHKa.

[Teyan®u u 3aryOu mpu OTHHCBAaHE HAa MMOTH, MAlIMHU WU ChOPBKEHUs (ONpENeNsT ce KaTo pasjiuka MeEeXIy
MOCTBIUICHUITA U OajlaHCOBaTa CTOMHOCT HAa aKTWBAa) Ce NpPU3HABAT HETHO B APYrM NMPHUXOIW/APYTH pa3xoau B
nevanou u 3aryou.

Memoo na amopmusayus

JlpyecTBOTO M3IOJ3Ba JIMHEEH METOJ] HAa aMOpTU3allMs Ha UMOTU M oOopynBaHe. [10Je3HUSAT KHUBOT MO Tpynu
aKTHBU € ONpe/elieH B ChOTBETCTBHE C: (DM3MUECKOTO H3HOCBaHE, crenudukara Ha o0OpyABaHETO, ObIeIUTe
HaMepeHHs 3a yrnorpeba U ¢ IpeanonaraéMoTo MOpaTHO OCTapsIBaHe U € KaKTo Cle/Ba:

e crpagu—50T.

e 00opynBaHEe W KOMITIOTPH — 5 T.
®  TPaHCHOPTHHU CPEACTBA — 5 T.

®  CTOIIAHCKU MHBeHTap — 6.7 T.

[lone3HuAT KUBOT HA AKTHBHUTE CE InperyieKaa B Kpas Ha BCJAKa IogWHa W IPU YCTAHOBSABAHC Ha 3HAYUTCIHU
OTKJIOHCHUA CIPsAMO 6I>,I[GH.[I/ITG OYaKBaHHA 34 CpPOKAa Ha MU3IOJ3BAaHC Ha AaKTUBUTC CbHIIUAT CC KOpUIrupa
MMPOCHEKTUBHO.

Tocreosawu pazxoou

PasxoauTe 3a pEMOHTH U MOJAPHKKA Ce MPU3HABAT 3a TEKYIIU B MEPHOJA, NPe3 KOWTO ca HanpaBeHu. W3BbpiieHN
MOCJIE/IBAINM Pa3XOJ¥ CBBP3aHH C MMOTH M CHOPBKEHHS, KOUTO MMAT XapakTep Ha IMOJMSHA Ha OINpE/eICHH
BB3JIOBM YaCTH WM Ha MPEYyCTPOHCTBO M PEKOHCTPYKIUS, CE KalUTAIH3UpaT KbM OajlaHCOBaTa CTOWHOCT Ha
ChOTBETHHSI aKTHB W CE€ IpEpas3miexkIa OCTATHUHHUSIT MY IOJE3CH KMBOT KbM JaTara Ha KalUTaJu3allvs.
ChbleBpeMEHHO, HEaMOPTU3MpaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTH Ce M3MMCBa OT OajaHcoBaTa CTOMHOCT Ha
AKTHUBHUTE U CE IPU3HABA B TEKYIIUTE Pa3X0Iy 3a MEPHO/Ia Ha IIPEYyCTPOHCTBOTO.

Hemartepunajinn akTuBu

HemarepuanHure akTHBH Ca MNPEICTABEHH BBHB ()MHAHCOBHS OTYET IO I[[CHA Ha MNPHUIOOMBAHE, HAMajCHA C
HATpylaHaTa aMOPTH3alWsA W 3aryoumte OT 00e3IeHKa. B TEeXHHSA ChCTaB Ca BKIIOYEHH MPOTPAMHH IMPOMXYKTH
(codryepn) u nTuIIeH3M 32 TIOJ3BaHE HA COTyepH.

B JIpyxecTBOTO ce mpuiara JIMHEEH METOJl Ha aMOpPTH3allusl Ha HEMaTEePUAIHUTE aKTUBH MPU ONpPEEIICH MOJIe3eH
JKHBOT 5 TOAUHU.

HeMaTepI/IaJ'IHI/ITC aKTUBHU CE€ OTIIHMCBAT OT OTYECTa 3a (1)I/IHaHCOBOTO CbCTOSAHHUE, KOraro C¢€ H3BAJAT TpaﬁHO oT
ynorpe6a W HC CC€ OYakBaT OT TAX 6’L,H€HII/I CTOIIAHCKH H3roJu WJn €€ IpoJaaBar. TleyanOure wim SaFy6I/IT€ oT
npoaa>1<61/1 Ha OTACJIHU AKTHBHU OT Ipynara Ha HEMATCPUAIHUTC AKTUBU CC OIPCACIIAT 4YpEe3 CPABHABAHCTO Ha
MNpUXoauTe OT npona>i<6aTa u OajlaHCOBaTa CTOMHOCT Ha aKTUBA KbM Jgarara Ha npoaa>K6aTa.

3Ha4YMMU CYETOBOIHH MOJUTUKH (IPOABJLKEHHE)
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BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

O0e3neHKka Ha HeQUHAHCOBH AKTHUBH

OTyeTHUTE CTOMHOCTH Ha HE(PUHAHCOBHTE AaKTHBUM Ha JIpy)KeCTBOTO, pa3MYHH OT HMHBECTUIIMOHHH HMMOTH,
MaTepualiHH 3aracu M OTCPOYCHH JTaHBYHH aKTHUBH, C€ MPErJeKaAaT KbM BCsSKa OTYETHA JIaTa C LIeJ Jia Ce ONpeeNn
JlaJIM MMa TIpH3HaI| 3a o0e3leHKa. B ciryyaid, ye chliecTByBaT TakMBa NPH3HALM, CE NIPABH MPUOINU3UTEIHA OL[CHKA
Ha BB3CTAaHOBHMATa CTOHHOCT Ha aKTHBA. 32 HEMAaTepHAIHH aKTUBH C HEONPEIesIeH MOJIe3¢H KUBOT, MIIM KOUTO OILE
He ca TOTOBH 3a yHoTpe0a, Bh3CTAaHOBHMAaTa CTOWHOCT ce OIpeess Ha BCSKa FOANHA 110 €IHO U CHINO BpeMe. 3aryba
oT obe3leHKa ce IPH3HaBa BHHATH B Ciydaid, 4e GajlaHCOBaTa CTOHHOCT Ha €IHMH aKTHB WIN OOCKT, TeHepupar]
napuaad otor (OI'TIIT), gacT OT KOATO € TOM, MpeBUIIaBa HETOBAaTa Bh3CTAHOBUMA CTOWHOCT.

Boi3cranoBumara croiiHoct Ha akTtuB wiu OITII, e mo-BucokaTa OT HeroBara CTOHMHOCT B ymorpeba
CIpaBe/lIiBaTa My CTOWHOCT, HaMaleHa ¢ pa3xoia no mponaaxba. [Ipu oleHkata Ha CTOHHOCTTAa B YIHOTpeOa,
OblenuTe NapuIHU MOTOIU CE€ AUCKOHTHPAT JO CeraliHata UM CTOMHOCT, KaTo ce Ipujiara AUCKOHTOB MPOLIEHT
Ipey JaHbIU, OTpa3sBalll TCKYIIUTE OICHKHU 3a Ma3apa, [[eHaTa Ha MapuTe BB BPEMETO U PUCKa CICIU(HUYCH 3a
aktuBa uiu 3a OI'TIII. 3a nenTa Ha TecTa 3a o0e31IeHKA, aKTUBH, KOUTO HE MOTAT Ja ObAaT TECTBAHU UHIWBUYaITHO,
ce TpymnHpaT 3aeqHO B Hail-MalkaTa BB3MOXHA Tpyna aKTHBH, TeHEpUpalla MapudYHd MOCTHIJICHUS OT
MpoABIDKaBama yrnorpeba, KOUTO ca B TOJsIMa CTEIICH HE3aBUCHMHU OT MAPUYHUTE MMOCTBHIUICHHUS OT JAPYTH aKTHBU
nmu OI'TIIT.

3aryOm oT 00e3IIeHKa ce MpHU3HaBaT B Iedaiou u 3aryou. 3aryou ot obesuenka npusHati 3a OI'TIII ce pasnpexensat
Taka, 4e 1a HaMaJIsT OTYETHUTE CTOMHOCTH Ha aKTUBHTE B 0OSKTa MPOMOPLIHOHAIHO.

3ary0a oT 00e3LeHKa ce Bb3CTaHOBSBA CaMo JI0 Takapa CTEIEH, Ye OalaHcoBaTa CTOWHOCT Ha aKTHBA HE HAJBUIIABA
OanaHcoBaTa CTOMHOCT, KOsITO OU Ouna ompezeneHa, clie] MpUcHaJaHe Ha aMOPTHU3aIMs, ako 3aryda oT oOe3leHKa
He e Ouia mpu3HaBaHa.

IIpuxoau U pa3xoau 3a JUXBH

[Mpuxoau 1 pa3xou 3a JUXBYU CE PU3HABAT B OTYETA 32 BCEOOXBATHHMS JI0XO]l 32 BCUUKU (PMHAHCOBH MHCTPYMEHTH
Ha NPUHIIMIA HAa TEKYLIIOTO HaYMCIIsIBaHEe, KaTO Ce M3II0J3Ba METO/Ia Ha e()eKTHBHATA JIMXBA Bb3 OCHOBA Ha peayHara
1eHa Ha npuaobuBane. MeTobT Ha eeKTHBHATA JIMXBA € METOJ 3a U3UMCIICHHE Ha aMOpPTU3UpyeMaTa CTOMHOCT Ha
q)HHaHCOB AKTHUB WUJIM MMaCUB, KAKTO U 3a pasnpe€ACIAHC Ha JIMXBCHU MPUXO U Pa3X0J B pPAMKUTE Ha CbOTBETHUSA
nepuon. E(I)GKTI/IBHI/IHT JIMXBCH IPOLCHT € MNPOUCHTHT, KOMTO TOYHO JUCKOHTHUPA OYaKBAHUTC 6TJJIGH_[I/I nmapu4Hu
TUTAIIaHUS WM TOCTHIDICHHUS MPe3 OYaKBaHUS )KABOT HA (PMHAHCOBHS WHCTPYMEHT FIIH, KOTaTO € YMECTHO, Tpe3 To-
KpaThK MEepHO/I, CIPSIMO HETHaTa OaaHCOBa CTOMHOCT HAa ()MHAHCOBHUS aKTHB WIH (PMHAHCOBUS MTACUB.

[IprxoxbT OT JMXBH BKJIIOYBA PEATM3UPAHH JIMXBEHM IOXOMW OT ACMO3UTH B OAHKH, JHMXBH IO IIPEIOCTaBEHHU
KPEIWUTH U JIM3MHIY HAa KIMEHTH, TAKCH U KOMHCHOHHH 110 IPEIOCTABEHU KPEIUTU U JIM3UHIY HAa KIUCHTH, KOUTO Ca
Hepaz/JenHa JacT oT eeKTHBHHUS T0X0 Ha (YUHAHCOBHUS HHCTPYMEHT.

Pa3xoabT 3a TUXBY BKJIIOYBA JIMXBUTE TI0 TIOJIYYEHU KPEAUTH, TAKCUTE M KOMUCHOHHH IO TIOJTYYSHH KPEIUTH, KOUTO
ca HepasJieTHa YacT OT e()eKTUBHHSA Pa3X0/ 3a JINXBH.

Hecneuenenusar ¢puHAHCOB MOXOJ(JMXBAa) MPEACTaBIsABA pa3luKaTa MEXIy OpyTHaTa W HETHaTa MHBECTHUIHSA B
JIM3WHTOBHS JIOTOBOP, KaTO OpyTHaTa MHBECTUIMS B JIM3MHTOBHS JIOTOBOP € CyMaTa Ha MHHHUMAJHHUTE JIN3UHIOBU
IUIAIIaHUS. ¥ HErapaHTHUpaHaTa OCTaTbuHA CTOMHOCT, HAuYWCIEHA 3a Au3uHrogarens. Ilpuxogure oT JNHMXBH IO
JIM3WHTOBH onepauuu ((PMHAHCOBUAT JIOXO/), CE paslpeelisiT 3a CpOoKa Ha JM3UHTOBHS JOTOBOP M CE NPHU3HABaT Ha
0a3zata Ha KOHCTaHTHA MIEPHOIMYHA HOPMA Ha BH3BPAI[aéMOCT OT HETHATA MHBECTHLINS HA JIM3UHT0/1aTEIsL.
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3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)
Takcu 1 KOMHCHOHHU

[Ipuxomure u pa3xoauTe OT TAaKCH M KOMUCHOHHH, KOUTO Ca Hepa3JeliHa 4acT OT e()eKTHBHUS JIMXBEH MPOLEHT 3a
(PMHAHCOB aKTUB WM TTACHB CE BKIIIOUBAT B M3UUCICHUETO Ha e(DEKTUBHUS JINXBEH MPOIICHT.

Jlpyrure npuxoau OT TaKCH M KOMHCHOHHHM NO ,,Tapugara 3a TakCUTe U KOMHCHOHHHTE Ha MHUKpoHHaHCHpaIia
uctutyuus JPKOBC EAJT ce npu3HaBat ¢ U3BBPIIBAHETO HA CbOTBETHUTE YCIYTH.

Jlpyrure pa3xoam 3a TaKCH M KOMHCHOHHHM, CBBP3aHH OCHOBHO C OAHKOBH YCIyI'H M areéHTCKH KOMHCHOHHH, C€
MPU3HABAT C TIOJyYaBAHETO HA CHOTBETHHUTE yCIyTH.

Onepalmn B UyKAE€CTPaHHA BAJIyTa

CZ[CJ'IKI/I, OCBIICCTBCHU B YYXJACCTPAHHU BaAJTyTH, CC MNPCU3YHCIIABAT B JIEBA IO KYPCOBCTC Ha BHb 3a JCHSA Ha
CACIIKaTa. Bzemanmsara u 3aAbJDKCHHUATA B UYKACCTPaHHA BallyTa €€ MPCOLCHABAT CKCIHCBHO. B Kpas Ha roauHara
Ca MPCOLCHCHU B JICBOBA paBHOCTOﬁHOCT 10 3aKJIIOYUTCITHUTE OOMEHHH KypCOBC Ha BHB, KOHUTO Ha IO — BAXXHHUTC
BAJIYTHU KbM [laTaTa Ha OTYCTA 3a (1)I/IH8.HCOBOTO CBbCTOAHHC Ca CICIHUTC:

Bun BanyTa 31 mexemBpu 2014 31 nexemspu 2013
Erpo 1.95583 1.95583

Ot 1999 . OBATApPCKUST JIEB € 0OBBP3aH C €BPOTO, OPHUIIHATHATA BaryTa HA EBponeiickus cpio3, B ChOTHOMICHHE |
eBpo 3a 1.95583 neaa.

Hetaure newandu u 3ary6n OT NpOMAHATA HA BAJIYTHHUTEC KYPCOBE, Bb3HHKHAJIM OT IMPCOLCHKATA HA B3CMaHWUA,
3aAbJDKCHUSA U OT CHACJIKU C YYXKJACCTPAHHA BaJIyTad, Ca OTYCTCHH B OTUCTA 34 BCeOOXBaTHUS A0X0J1 3a nepuona, B
KOMTO ca Bb3HHUKHAJIH.

IIpoBu3uu

[IpoBu3nn ce nmpu3HaBaT, KOraTo Jpy>ecTBOTO MMa HaCTOSIIO KOHCTPYKTUBHO HJIM ITPABHO 33bJDKEHHE B PE3yNTaT
Ha MHHAJIO CHOMTHE, M € BEPOSATHO Ue IOTacsBAHETO/yPEeXKJaHEeTO HA TOBA 33JBJDKEHHE B CBBP3aHO C M3THYaHE Ha
pecypcu. [IpoBusuure ce oneHsBat Ha 0a3a Hail — 1o0para MpUOIM3HUTENHA NPELeHKa HA PHKOBOACTBOTO KbM Kpast
Ha OTYETHHMS TIEPHO/] 38 PA3XOANTE, HEOOXOIUMH 3a YPEKAAHETO HA CHOTBETHOTO 33 bJKCHHE.

Ilencnonnu n APYTIH 3aAbJIKCHUA KbM IMIEPCOHAJIA 110 COMUAHOTO M TPYAOBO 3AKOHOIATEJICTBO

CprnacHO OBATapCKOTO 3aKOHOAATEICTBO JIpyKECTBOTO € 3abDKEHO Ja IUlalia BHOCKH BBB (OHIOBETE 3a
COIMAIIHO ¥ 3/pPaBHO OCHTypsiBaHe. TpyIOBHTE OTHOIIEHHS C paOOTHHIMTE W  CIY)KHTEIUTE Ha
~Muxpodpunancupama wuHctuTynus JDKOBC“ EA]Jl, B kadecTBoTo M Ha paboTomaren, ce OCHOBaBaT Ha
pasnopen6ute Ha Konekca Ha Tpyna.

Kparkocpounu noxoaun

Kparkocpounu noxonu Ha mepcoHaia Ha JpykecTBoTo moj (¢opMarta Ha BB3HATPaXKICHHs, OOHYCH M COIMAIHU
JIOTUTAIIaHMsT U TPUIOOMBKH C€ NMPU3HABAT KaTO Pa3Xoj B OTYETA 3a BCEOOXBATHHMS J0XOJ B IEpUOIA, B KOHTO €
HOJIOXKEH TPYABT 3a TSAX WIN Ca U3MBIHEHU U3UCKBAHMATA 32 TAXHOTO IOIy4aBaHE, U KaTO TEKYILO 3aIbJKECHUE B
pasMep Ha HEIWCKOHTHpaHaTa MM cyMma. JIBIkuMuTe OT J[py>KeCTBOTO BHOCKH IO COI[HATHOTO M 3APaBHO
OCUI'ypsIBaHE C€ IIPU3HABaT KaTO TEKYL] pa3Xol U 3aIbJDKEHUE B HEAMCKOHTUPAH pa3Mep, 3a€[HO U B IIEpUOJA HA
HaMaJICHHE Ha CbOTBETHUTE JOXOIHU, C KOUTO T€ Ca CBbP3aHU.
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3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)
KpaTtkocpounu noxoau (npoabJikeHue)

B kpas Ha Bceku oTueTeH nepuoA JpyKecTBOTO IpaBU OLIEHKAa HA U OTYUTA CyMaTa Ha OYaKBAaHUTE Pa3XOAu IO
HaTpyNBaIlIUTe C€ KOMIICHCHUPYEMH OTIIyCKH, KOSTO C€ O4YakBa Ja ObJle M3IUIATeHAa Karo pe3ylTaT oT
HEW3IIOI3BAaHOTO MPaBO HA HATPYyINaH OTHYCK. B olleHKaTa ce BKIIOYBAT MPHOIM3UTENHATA NIPELCHKA 32 Pa3XOAnTe
32 CaMUTE BB3HATPAKACHHUA M Pa3XOIHWTE 32 BHOCKHU IO 33TBIDKHTEITHOTO OOLIECTBEHO M 3PAaBHO OCHUTYPSIBAHE,
KOWTO pabOTONATEIAT IBJDKU BBPXY TE€3U CYMH.

JbATocpoYHHU 10X0/M NPH MEeHCHOHUPaHe

CoriacHo Kozexca Ha Tpyza paboTomaTeNnsT € 3aJb/KEH Ja U3IIalla Ha IepcoHaja IPH HaCThIIBaHe Ha IIEHCHOHHA
BB3pacT 00e3IIeTeHHEe, KOETO B 3aBUCHUMOCT OT TPYIOBHUS CTaX B JaJICHOTO MPEIIpUsITHE MOXKE a Bapupa oT 2 10 6
OpyTHH pabOTHM 3amIaTH KbM JaTaTa Ha IpeKpaTsBaHe Ha TPYAOBOTO mpaBooTHomeHue. [lo cBoute
XapaKTEepUCTUKH TE3M CXEMH NPE/ICTABISIBAT IIAHOBE C Ae(DUHUPAHU JJOXOIH.

Joxoau npu HamycKaHe

Coriacuo pasnopendure Ha Kogekca Ha Tpyza, paboTomaTensT UMa 3aJbDKCHUE 1a U3IUIATH NP IPeKpaTsIBaHe Ha
TPYIOBHSL JIOTOBOp, MNpEAN IIEHCHOHWpAaHE, OOE3IIETCHWS 3a: HECNa3eHO IPEIu3BECTHE — OPYTHOTO TPYIOBO
BB3HArPaKACHHUE 3a CIMH MEcell; MOpaay 3akpuBaHe Ha J{py)KeCTBOTO WJIM 4acT OT HEro, ChKpallaBaHE B INATa,
HaMaJIsiBaHe Ha oOema Ha paboTa M chupaHe Ha pabora 3a moBede OT 15 aHM W Ap. — OPYTHOTO TPYZOBO
BB3HArpaXkKACHUE 3a eIUH MeCell; IIPU MpEeKpaTsBaHe Ha TPYAOBHU JIOTOBOP Mopaau 60iecT — o0e3leTeHre B pa3mep
Ha 2 OpyTHM Mece4HH pabOTHHM 3aIljIaT;3a HEH3IOJ3BaH IUIaTEeH TOJAMILIEH OTIYCK — 32 ChOTBETHUTE TOJMHU 3a
BpPEMETO, KOETO Ce MPH3HABA 32 TPYJIOB CTaX.

Jpy’XecTBOTO MpHU3HaBa 3aAbJDKEHHS KbM MEPCOHANA 10 JOXOAM IPH HaIyCKaHe Mpeau HAaCThIIBaHE Ha MEHCHOHHA
BB3pACT, KOTaTo € JIEMOHCTPUpPaH OOBBP3BAI aHTAKUMEHT, Ha 0a3a aHOHCHpAH IUIaH, Ja Ce MPEeKpaTH TPYAOBUAT
JIOTOBOP CBC CHOTBETHHTE JIMIA O€3 J1a MMa BB3MOXKHOCT Jla C€ OTMEHHM, WJIM Npu (OPMaIHOTO H3/1aBaHE HA
JOKyMEHTHUTE 32 JOOPOBOJHO HarryckaHe. JloXou Npy HalryckaHe, IUIaTUMH ToBede oT 12 Mecena, ce AUCKOHTHPAT
W MIPEICTABST B OTYETA 38 (PMHAHCOBOTO CHCTOSHHME I10 TSIXHATA CETalllHa CTOHHOCT.

Janbun

»~Mukpopunancupama uHerutyuus JOKOBC EAJ] HaumcnsBa TEKyIM JaHBIM CHIIIACHO OBJITapCKUTE 3aKOHH.
JlaHbKBT BBpXY Neyanbarta ce M34uCisIBa Ha Oa3a Ha obnaraemara nedanda 3a MepHoja, onpeereHa B CbOTBETCTBHE
C MpaBuJIaTa, yCTAHOBEHH OT JaHbUYHHUTE BJIACTH, 110 CHJIaTa HA KOMTO CE€ IUIalar (Bb3CTaHOBSBAT) NAHBIIH.
JaHbuHHAT eeKT, CBbP3aH ChC CAENKH WIH JPYTrU ChbOUTHS, OTYETEHH B OTYETa 32 BCEOOXBATHUS J0XO[, ChILIO CE
OTYMTA B OTYETA 32 BCEOOXBAaTHHUS JOXOJ M JaHBYHUAT €(PEKT, CBbP3aH ChC CACIKH U JPYTd CHOUTHS, OTYCTECHH
JIMPEKTHO B COOCTBEHUsI KAIIMTAJI, ChIIIO C& OTHACS TUPEKTHO B COOCTBEHUSI KAITUTAL.

3abIDKEHUSTA 110 OTCPOUEHH JAaHBIM CE OTYUTAT 32 BCHYKH BPEMEHHH PA3JIMKH, IOJUIEXKaIlIN Ha JaHBYHO o0JiaraHe,
OCBEH B CIIy4auTe, KOraTo Bb3HUKBAT OT ITbPBOHAYAIHOTO OTYMTAHE HA AKTHB MJIM MACHB IPH CIEJKa, 32 KOSITO KbM
MOMEHTa Ha CJ/eJIKaTa He JaBa OTPaXCHWE, HUTO HA CYETOBOJHATA, HUTO HA JaHb4YHATa mevanba (HaHp4HATA
3ary0a).

OTcpoueHH JaHbLM Ce MPU3HABAT KaTo IPHUXOJ WM Pa3Xo/l U ce BKIIOYBAT B HETHATa Nevyanoa 3a Iepruojia, OCBEH B
Clly4auTe, KOraTo Te3W JaHbLIM BB3HUKBAT OT CIEJKAa WIM ChOWTHE, OTYETECHO 3a CHUIMS MM PAa3IMYCH IEpPHO.
JMPEKTHO B coOcTBeHUs Kamutan. OTCpOYeHM NaHbLM Ce HAYHMCIISABAT WIIM NPUCHAAAT AUPEKTHO OT COOCTBEHHS
KaluTall, KOraTo Te3W JAHBIM Ce OTHACAT 3a IMO3MIMH, KOUTO CE HAYMCIISABAT WIIM MPHUCHAJAT Hpe3 CHIIUS WA
pasiiMueH NeproJl IMPEKTHO B COOCTBEHMUS KalNTaJl.

OTcpoqunTe JAaHBbYHU B3C€MaHHUA CC€ OTUMATAT 3a BCHUYKHM BPEMCHHH pPa3JIMKH, IMOJICKAIIW Ha MIpHucCHaaaHe, 10
CTCIICHTA, A0 KOATO € BEPOATHO Ja MMa HaJIM4Ha obOyaraema Heqanﬁa, Cpeily KOATO Oa €€ M3BBbPUIAT CbOTBETHUTC
npucrnajganvsg 1mo OTCPOYCHU AaHBbYHU B3CMaHUS. ToBa He ce oTHacs 3a CJIydauTe, KOIraTto TC€ BB3HUKBAT OT
IIbPBOHAYAIHOTO OTYMUTAHC HAa AKTUB WKW MNACUB IIpU CHACJIKA, 3a KOATO KbM MOMCHTA Ha CACJIKaTa HE JdaBa
OTpaKCHUEC, HUTO HAa CUCTOBOAHATA, HUTO HAa JaHbYHATA rneyanda (HaH’L‘-IHa 3ary6a).
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)
Janbuu (MpoabJiKeHme)

OTcpoueHH JaHbLM Ce MPU3HABAT KaTo MPHUXOJ WM Pa3XoJ U ce BKIIOYBAT B HETHATa Nevyanba 3a Ieproja, OCBEH B
Clly4auTe, KOrato Te3W AaHbLIU BB3HUKBAT OT CJEJKAa WIM ChOWTHE, OTYETEHO 3a CHLIMS WIM PAa3IHYCH IEepPHO.
JUPEKTHO B coOCTBeHUs KamuTan. OTCpOUYCHM JaHBLIM CE HAYHMCIABAT WIN MPHUCTAAAT AUPEKTHO OT COOCTBEHHS
KalWTaJl, KOTaTo Te3W JaHBIM CE OTHACAT 3a IMO3WIMH, KOUTO C€ HAYMCIIABAT WM NPHUCHANAT IPE3 CHINUS WIN
pa3IMyuCH NEPHOJ AUPEKTHO B COOCTBEHNUS KalUTa.

ITapuyHu cpeacTBa U NAPUYHH €KBHBAJECHTH

HapI/I‘IHI/ITe CKBUBAJICHTHU 3a LCJIUTE Ha OTYECTA 3a MAPpUYHUTC MOTOLHMU CC CBCTOAT OT INapUYHU CPEACTBa II0
pasmiamaTesiHu CMETKHU, MPECAOCTABECHU ACTIO3UTHU — Ha BUXKIAHC W/WIIN ¢ OpUTrvHAJICH CPOK 10 3 Mmecena.

AKTHMBH, IbP:KaHU 32 NPoaaKkoa

AkTHBH ce Kiacu(puIupaT KaTo Ihp>KaHU 3a MpoJakda, ako TAXHATA OalaHCOBA CTOMHOCT e ObJe BH3CTAHOBEHA
ype3 mpojakda, a He dYpe3 MpoabiDKaBamia ymorpeba B aeriHoctTa Ha [pyxkectBoro. Te3m akTuBH ca OMIH
IBPBOHAYATTHO MPHUETH OT J[pyKecTBOTO KaTo 00e3MeUeHUs WM OTOaleHN Ha (PMHAHCOB JIM3UHT U Ce MPUI0OMBAT B
MOCJIEICTBHE OT Hesl B pe3yNTaT Ha 3aMsHA ,,BIT Cpemly COOCTBEHOCT WIJIM M33€MBAHE OT JIM3UTOIOIYYaTellH,
KOUTO He OOCIyXBaT CBOWTE 3aJBIDKCHHS CBHIJTACHO JOTOBOPHHUTE YCIOBHSA IO MPEIOCTaBeHHS (HUHAHCOB
HHCTPYMEHT.

AxTHBH, KIacu(UIMPAaHU B Ta3u Ipyla, ca HAJUYHHU 32 He3abaBHA NpoAax0da B TSIXHOTO HACTOSIIO CHCTOSIHUE.
AxTHBH, KIacu(pUIIPaHU KaTo JAbpKaHH 33 MPOJIAXK0a ce MPEJCTaBsIT B 0TYeTa 32 (PMHAHCOBOTO CHCTOSHUE T10 110 —
HHUCKaTa OT OajaHcoBaTa CTOMHOCT M CIIpaBe[IMBaTa UM CTOMHOCT, HAMaJeHa C MPEKUTE OYAKBaHM Pa3XOJH IO
npopaxoara.

AKTHUBUTE OT Ta3¥ KBATH(PHUKAIMOHHA TPYyMa HE CE aMOPTU3UPAT.

JpyXecTBOTO ompezens CIpaBeIINBaTa CTOWHOCT Ha aKTHBHUTE, AbPKAaHHU 3a Mpoaax0a, OT Ma3apHO OCHOBAaHU
JTIOKA3aTelICTBA OT OICHKA, U3BBPIICHA OT MPO(EeCHOHATHO KBATU(PHUIIMPAHN OLCHUTEIH.

HpOMeHH B CYECTOBOJIHUTE MOJTUTHKH

JpyXecTBOTO € NPUIIOKHIIO CIEJHUTE HOBU CTAHIAPTH M IPOMEHH B CTAHIAPTHU, BKIFOUUTEITHO BCHUKH
MPOM3THYAIH OT TAX IPOMEHHM B APYT'H CTAaHJAPTH, C laTa HA MbPBOHAYaAIHO Npuiarane | sayapu 2014 T.

OrnoBecTsiBaHUs HAa Bb3CTAHOBUMHU CTOMHOCTH Ha He-(hnHaHcoBU akTiBH (mpomenu B MCC 36)

KPMC®O 21 Hanozu

IIpomenu B MCC 32 Komnencupane Ha (MHAHCOBH aKTHBH U TACHBH

MC®O 10 Koncomuampanu ¢unancoBu ortdetd, MCDPO 11 CeBmectHu mnpeampustusi, MCDPO 12
OmnoBectsiBaHe Ha JsUI0BH ydacTus B npyru npeanpusatus, MCC 27 MnauBnayanau ¢punancosu otyetu (2011),
n MCC 28 MHBecTHINM B aCOLMHUPAaHU U ChbBMECTHH npennpusitus (2011)

e TIpomenu B MCC 39 — HoBanust Ha 1epUBaTH U NPOABIDKEHUE HA OTYUTAHETO HA XEPKUPAHETO

(a) Komnencupane na (punancogu akmueu u QQUHAHCOBU NACUBU
[IpomenwuTe He ca IPUIIOKKUMU 32 J[py’KecTBOTO.

(6) Hanosu

HpyxectBoro npunara KPMC®O 21 Hano3u ¢ HawanmHa ngata 1 sayapu 2014. Tasu mpomsiHa B CUETOBOJHATA
MOJIMTHKA HE JTOBEJIC /IO 3HAYUTEITHU e(DEKTH BbpXY (PHHAHCOBHUS OTYET Ha J[pyxKecTBOTO.
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BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)

HpOMeHH B CHETOBOJHHUTEC MMOJITUTUKH (npom;.mxenne)

(8) Ilpomenu 6 MCC 32

IIpomenn B MCC 32 KomrmeHncupane Ha ()MHAHCOBM aKTHUBM W (DMHAHCOBM IACUBH, CE€ INpUiIAraT Hai-KbCHO OT
HavaJHaTa JaTa Ha IIbpBaTa (pIHAHCOBA TO/MHA, 3armoyBaa Ha win ciex 1 sayapu 2014 1. [Ipomenure HsIMaT epext
BBPXY (PUHAHCOBHS OTHYET, THH Karo JIpyXKecTBOTO He Mpuiiara KOMIIGHCHPAHE 3a CBOMTE (MHAHCOBH aKTUBH H
(DMHAHCOBM IACHBH M HAMA TIIO0ATIHU CIIOpa3yMEHHs 32 KOMIICHCHUPaHE.

(2) MCDO 10 Koncomunupanu ¢punancou ordaetn, MCPO 11 Ceemectan npeanpustust, MCDO 12 OmnosectsiBaHe
Ha ISUIOBM ydacTust B Apyru mpenmpusatusi, MCC 27 UamuBunyanau ¢uHancoBu otuetn (2011), 1 MCC 28
VHBecTuImu B acOIMUpaHy U CbBMECTHHU Ipeanpustus (2011)

MC®O 10 Koncomuaupanu ¢punancou oruetit, MCPO 11 Cemectau npennpustus, MCDO 12 OnosectsiBaHe Ha
JUI0BU ydacTus B apyru npeanpusatus u, MCC 27 Uunuunyansu gunancosu ordetn (2011), koitro 3amenst MCC
27 (2008) 1 MCC 28 VMHBecTUIIMH B aCOIIMUPAHU U chBMecTHHU npeanpusttus (2011), xoiito 3amens MCC 28 (2008)
ce mpuiarat cien 1 sayapu 2014 r.He ce oyakBa Te3u craHgapTu Aa UMaT eekT BbpXYy (MUHAHCOBHS OTYET, ThU
kato Jlpy>KecTBOTO He yMHpakHABa KOHTPOJ Haj APYTH HPEANpHATHS U HIMa WHBECTUIIMM B CHBMECTHH WIH
ACOIMMPAHH NPEANPUSITHS.

(0) IIpomenu 6 MCC 39 — HoBarwst Ha IepyuBaTH U IPOIBIDKCHNAE Ha OTYMTAHETO Ha XEIKUPAHETO, Ce TpuJIara cies
1 sayapu 2014 r. [Ipomenute HIMAT ePeKT BPXY OTUETUTE Ha J[pyKecTBOTO.

HoBu crangapTu u pa3sicHeHHUsl, KOUTO Bce Ollle He ca MPUJIOKEeHH

Hsxon HOBHU cTaHIapTH, IPOMEHHU B CTAaHAAPTH M pa3sCHEHHA, 0100peHH 3a npunarane oT EK, morar na 6p1at mo-
paHO NPUJIOXKEHU B TOAMIUHUS Nepuoj, 3abpuiBaml Ha 31 nexkemBpu 2014 r., BBIpEKHM ye Bce OLle HE ca
3aBJDKUTENTHN Tpeu ciensan] nepuon. Tesu npomern 8 MCDO He ca Ouiam no-paHo MPHII0KEHH IIPU U3TOTBSHETO
Ha To31 (puHAHCOB OTYeT. J[py’»KEeCTBOTO HE IIaHMpa Jja IpHilara Te31 CTaHJapTH IO-PaHo

Cmanoapmu, pazacHeHus U NPOMEHU 6 CIMAHOAPMU, KOUMO He ca Ounu RPUnNoHCceHU NO-PaHo — 0000penu 3a
npunazane om EK

e Togmmuan momobOperuss B MC®O, Luxen 2010-2012 u 2011-2013. IMomoOpeHusTa BBBEXKIAT CIMHAICCET
MPOMEHU B JIEBET CTaHJApTa W CBBP3aHM MPOMEHU B JPYTH CTaHIAPTU U pa3siCHEHUsA. Te3u MpoMeHH He ce
OYaKBa Jia UIMAT 3HAYMTEIHH e(DEeKTH BbPXY (DUHAHCOBUS OTUYET Ha J[pyKeCTBOTO;

e [Ipomenu B MCC 19 — IlnanoBe ¢ neduHupanu goxonu: BHocku ot ciyxutenu. He ce ogakBa Te3u mpoMeHH 1a
nMar edext BbpXy (UHAHCOBHS OTYET, ThH KAaTO HAMA IUIAHOBE C JeQUHHUPAHU ITOXOIW, KOWUTO BKIIFOYBAT
BHOCKH OT CIIy>KUTEJIU WU TPETHU JIULa

PBKOBOJICTBOTO CUMTA, Ye € IOIXOJSIIO A2 CE ONOBECTH, Y€ CIECTHHTE HOBH WJIM PEBU3MPAHU CTaHIAapTH, HOBU
passicCHeHUs! ¥ IPOMEHH KbM ChIIECTBYBAIM CTAHJAAPTH, KOUTO KbM OTYETHATA JlaTa ca Beue u3naseHu ot CbBeTa 1o
MexayHapoaHu cuetoBonuu cranmaptu (CMCC), Bce ome He ca Omm ogoOpenu 3a mpuiaraHe oT EBpomeiickara
KOMHUCHA U CBOTBETHO HE Ca B3CTHU NPEA BUI IIPU U3TOTBAHETO HA TO3U (I)I/IHaHCOB OTYCT. HaTI/ITe Ha BJIM3aHC B CHJIa
3a TAX L€ 3aBHUCAT OT PEIICHUETO 3a 0J00peHHe 3a npuarane Ha EBponeiickaTa koMucHs.

®  MCDO 9 Qunancosu uncmpymenmu (uzoaden 24 woau 2014);
o MC®O 14 Pecynamopnu pazcpousanus na cymu (uzoaden 30 auyapu 2014);
e  MC®O 15 I[puxoou om doeosopu ¢ kiuenmu (uzoaden 28 mau 2014);
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BEJIEX)KKW KbM ®MTHAHCOB OTHET
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3HaYNMMH CYETOBOAHH MOJUTHKHU (MPOABLKEHHE)

HoBu CTAHIAPTHU U PA3siICHCHHS, KOUTO BCE OLIC HE CA NPUJIOKCHU (npom,.mlce}me)

e JIpomenu 6 MCPO 10, MCPO 12 u MCC 28: Unsecmuyuonuu npeonpuamus. Ilpunacane Ha usKioyenuama
om KoHcoaudayus (usoadenu Ha 18 dexemepu 2014),;

e JIpomenu 6 MCC 1 Hnuyuamuea 3a onosecmsasaue (uzoadenu 18 oexemspu 2014);
®  Joouwinu nooobperus 8 MCDO Ilepuoo 2012-2014 (uzoadenu 25 cenmemspu 2014);

e [Ilpomenu 6 MC®O 10 u MCC 28: Ilpooasicboa unu anopm HA aKmueu Mexicoy UHEECHUMOpP U He2080MmOo
acoyuupano Ui cbéMecmuo npeonpusmue (uzdadenu 11 cenmemepu 2014);

e [Ipomenu 6 MCC 27 — Memoo na cobcmeenusi Kanumai 6 CAMOCMOosmenHy QuHancogu omuemu (uzoadenu 12
agzyem 2014);

e JIpomenu 6 MCC 16 u MCC 41 — [Inooooasawu pacmenus (uzoadenu 30 rouu 2014);

e JIpomenu ¢ MCC 16 u MCC 38 — [losacuenue 3a oonycmumume memoou 3a amopmusayus (uzoadenu 12 maii
2014);

e [Ipomenu 6 MCDO 11 — Omuumane Ha npuoobusame Ha 0s108e 8 Co6MeCMHU OelHocmu (uzdadenu 6 matl
2014).
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4.1.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA MOJUTHKATA MO yNpaBJieHne HA (UHAHCOBHUS PUCK

B xoxa Ha oOuvaiiHata geiHOCT JIpy’>KECTBOTO € M3JIOKEHO Ha pa3inyHU (MHAHCOBHM PHCKOBe. Te3u pHCKOBe ce
uaeHTUUIUpaT, U3MEPBAT U HAOII0aBaT OT HETO C IIOMOINTA Ha Pa3INdHU KOHTPOJIHM MEXaHU3MH, 32 1]a MOTaT JAa
ObmaT ympaBinsBaHM M Ja ce HM305ArBa KOHICHTPHUPAHETO Ha HEONpaBJaH pHCK. lIporechT Ha ympaBieHHE Ha
PHCKOBETE € CBHIIECTBEH 32 JOXOJHOCTTAa Ha Jpy>KeCTBOTO M ChIIeCTBYBaHETO My. OCHOBHHTE PHCKOBE Ha KOHUTO
Jpy’XecTBOTO € U3JI0’KEHO Ca KPEAUTEH, Ma3apeH, TMKBUIEH U ONEePALUOHEH.

CTpykTypa 3a ynpaBJieHHe HA PHCKOBeTe
OCHOBHHTE 3BEHa, KOUTO Ca OTTOBOPHH IPSIKO 3a yIpaBJcHUE HAa PUCKOBETE ca:

Cveem na Oupexmopume — TIpUeMa IpaBWJIA W MPOLEAYPH 3a yIpaBieHHEe HAa pucka. KOHTpoimpa pHCKOBHUTE
(axTopu 3a neiiHocTTa Ha JIpy»KECTBOTO M B3eMa PEIICHHs B IPaHUILIUTE Ha CBOMTE IPABOMOILIHSL;

Kpeoumen xomumem — Texymo HaOJIIOAaBa U aHATM3MPa KPESAUTHHS U JIM3UHTOBUS NopTdeitn Ha [[pyxecTBOTO OT
TJIeHA TOYKA Ha KPEIUTHUS PUCK B T.9. U TI0 OTIEIHHU CIICIIKH;

Kpeoumen cveem — ananusupa KpeIUTHUTE W JIM3MHTOBHU CIEIKH OT TJIEAHA TOYKA HA yNpaBICHHE Ha KPEAUTHUS
PHCK TIPH TSXHOTO pa3peliaBaHe 1/Win NpeJoroBapsHe;

Onepamugro pvkosoocmeo (Msnvinumenen oupekmop u Ynen na CJJ) — opraHusupa ASHHOCTUTE N0 TPHJIaraHe Ha
npuetute oT CbBera Ha aupekTopure [IpaBuia 3a ynpaBneHue Ha pucka. Cb3aBa opraHuzanus Ha pabora, KOsTO
OCHUT'YpsIBa CIIa3BaHETO Ha ONpEAETHUTE JIUMUTH U HUBa Ha pucK. KOHTpompa ChOTBETCTBUETO HAa U3MOI3BAHUTE OT
CHOTBETHUTE CIY)KUTENIN TPOLEAYpU IO aHANMU3, M3MEepBaHE U OIeHKa Ha pHcka ¢ npurute oT CbBera Ha
TUPEKTOPUTE BHTPEITHO-HOPMATUBHH JOKYMCHTH.

Omoen Ynpaenenue na pucka - pa3paboTBa M BHEIpsSBa CHCTEMa 3a YIpaBJICHWE Ha pHCKa. V3roTBs m BHacs Ha
CbBera Ha JUPEKTOPHUTE NEPHOIUYHHM OTYETH C IIeJI OLIEHKa HA PHUCKOBETE B JEHHOCTTA, B T.4. CIIa3BaHETO HA
JUMWTH ¥ JOKJIaBa TEKYIIO Ha ONEPaTUBHOTO PHKOBOACTBO Ha JIpykecTBOTO. M3BBpIIBA MBPBOHAYATHA U TEKYILA
MPOBEpKa Ha METOJIUTE 3a OIEHKa Ha pucka. KoHTponupa BXOAANINTE JaHHU, HEOOXOAMMH 3a OLIEHKAaTa Ha pUCKa
CBIJIaCHO MPHJIOKMM METOJ Ha JJOCTOBEPHOCT M OCTAaThYHOCT.

H3mepBaHe U ynpaBjieHHe HA OCHOBHHTE PUCKOBE

CobBeTa Ha ITUPEKTOpUTe Ha JIpy)KeCTBOTO € IpHeN BHTPELIHM NMpaBHIa, MPOLUEIYPU M METOIUKH 32 U3MEpBaHE Ha
pa3IMYHUTE PUCKOBE, KOMTO Ca OCHOBAHM Ha WMCTOPUYECKU ONUT, CTATHCTHYECKH JaHHU W MOJENH, JOOpH
MEXIyHapOIHH NPaKTHKH B chepaTa Ha MUKpO(UHAHCHPAHETO.

KOHTpOIbT U yHpaBJIeHHUETO Ha PUCKOBETE € ChOOpa3eH ¢ MHUCHATA Ha JIpyKecTBOTO 3a MpPEJOCTaBsHE HA MHUKPO
(hMHaHCHpaHEe HAa MECTHH MHKPO W MaJKu mnpeanpustus. ToBa peduekTupa BBpXy [a3zapHaTa CTpaTerus Ha
JpyXecTBOTO, KaKTO M HHMBOTO Ha KOHKPETHHS PHCK, KOWTO MOke na Opae moer. CpBeTa Ha AWPEKTOPHUTE Ha
HpyxecTBOTO IpueMa JUMHUTH OTHOCHO JOIYyCTHMMAaTa KOHIIEHTpalus Ha PUCKOBETE HAa KOMUTO JIpy»KecTBOTO €
U3JI05KEHO.

Kpenuren puck

erﬂI/ITGH PUCK € PUCKDBT, IIPU KOKTO KHI/ICHTI/ITC/KOH’I‘paFeHTI/ITG HiAMa JJa 6’I>,IlaT B CbCTOSAHHUEC Ja U3IIATAT U3LAJIO0
ABJDKMMUTC Ha I[py)KeCTBOTO CYMHU B JOT'OBOPEHUTE CPOKOBE.

praBJ'ICHI/ICTO Ha CHGHPI(DI/I‘IHI/ISI KPEAUTCH PHUCK CEC OCHUICCTBABA OT erllI/ITHI/IH CBbBCT U erllI/ITHI/Iﬂ KOMUTCT Ha
I[py)l(eCTBOTO n ce Ha6mo,uaBa or CnBeTa Ha AUPEKTOPUTE. (DyHKIII/IHTa IO ynpaBJICHUEC HAa KPEAWUTHHSA PHUCK
OCHUT'ypsiBa IPpUJIAraHETO HAa NOAXOAAINHN IMpaBujia U MOJIUTHUKHA U CbOTBETCTBHUCTO UM CHC CBBP3AaHUTEC MPOLULCAYPU U
KOHTPOJIM 3a TCKYIIO Ha6J'IIOH€HI/Ie Ha BCsKa CACJIKa MO HpeAOCTaBCHO (1)I/IHaHCI/IpaHC. PuckoBara CKCIIO3UIMA Ha
KpeAUTHUA U JM3UHI'OB HOpT(I)CfIJ'I CC YyIIpaBJIsiBa 4Ype3 aHaJIU3 Ha CIIOCOOHOCTTA Ha KOHTPAreHTUTC Ja Clia3BaT
3aAbJDKCHUATA CH 3a IJIAllaHC W 4YPE3 MOCTABAHC Ha MOAXOAAIIN KPEAUTHU OTPAHUYCHUS. KpCI[I/ITHI/IHT pUCK ce
HaMaJIiBa YaCTUYHO U 4YPE3 NPUCMAHE Ha pa3JIMYHU BUI0BC o00e3IeyueHus.
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4.1.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

KpenureHn puck (IpoabJskeHue)

HeycBoennre cpenctsa mo oqoOpeHH CHENKH 3a (UHAHCHpaHe Mo (opMaTa HAa KpEAWTH WM (HUHAHCOB JIM3HHT,
NPE/ICTaBISIBAT aHrAXXUMEHTH Ha J[pyxxectBoTto. [lo oTHOIIEHHE HA KpeTUTHUS PUCK JIpy’KECTBOTO € HOTEHIHAIHO
M3JIOKEHO Ha 3aryba B pasMep Ha oOlnara cymMa Ha HENpeJOCTaBeHOTO (MHAHcHUpaHe. BeposTHusT pa3smep Ha
3arybaTta, obade € IMO-HHCHK OT BCHYKH HEYCBOCHM CpPEJICTBA, Thil KaTO MOBEYETO OT TO3M THUI aHTaKUMEHTH
MpeArosaraT M3UCKBaHMs 3a MOJUIbpKaHe Ha ONPEEICHN KPEIUTHHU CTaHIapTH OT CTpaHa Ha BCEKH KIIMEHT.

Makcumanna excnosuyusa Ha KpeoumeHn puck

EKCHOSI/II_II/ISITa KbM KPCAUTCH PUCK, NPOU3THUYAIIU OT (I)I/IHaHCOBI/ITe AKTHBH, MPU3HATH B OTHUCTA 34 (I)I/IHaHCOBOTO
CBbCTOSAHHEC € KaKTO CJICABA:

B xunsou nesa 2014 2013
Dunancos akmus
[Tapuunu cpencTsa 2,176 571
Jemno3utu B 0aHKU 2,957 26,409
HeTHa uHBecTUIMSI BB (DUHAHCOB JTU3UHT 1,470 2,304
[IpenocraBeHn KpeauTH 2,185 3,239
B3emaHus oT KINEHTH U APYTH ThPrOBCKH B3€MaHUS 200 242
8,988 32,765

Excrno3umusaTa KbM KpeIUTEH PHUCK NMPOM3THYAINM OT YCIOBHHM AHTAKUMEHTH, OTUETCHM 3aJ0aJaHCOBO, € KAaKTO
cienBa:

B xunaou nesa 2014 2013
HeycBoeH pa3mep Ha pa3pelieHn KpeauTH - 88

- 88
MakcuMaJIHA eKCIO3UIUsI KbM KPeIUTeH PUCK 8,988 32,853

Kpeoumen puck - konyenmpayus

PwKoBOACTBOTO Ha pr)l(eCTBOTO TEKYIIO CJICAU KPECAUTHUA PUCK OT KOHIICHTPpAIUA Ha (bHHaHCOBI/ITC AKTHUBH, KAKTO
[0 CCKTOPHM HAa MKOHOMHKATA, TaKa U MO I'pylud OT CBBbP3aHU JIMIA. B npeaMeTa Ha HeﬁHOCT Ha I[py)KeCTBOTO €
OIIPCACIICH pa3sMepa Ha MAaKCUMaJIHA CKCIO3ULHA KbM €JIWH KJIMCHT. Hopa}m CBOATa MUCHA, I[py)KCCTBOTO nMma
PUCKOBA €KCIIO3UIINA 3a KOHIICHTPAIIUA HAa KPEIUTHU HA MUKPO U MAJIKW TIPEATNIPUATHA.
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4.1.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

Kpenuren puck (mpoabJskeHue)

@OunaHcoBu akTuBH Ha JlpykecTBOTO (PHUHAHCOB JM3WHT, KPSAUTH U B3EMAHUs), KIACU(PUIMPAHH MO CEKTOPH Ha

HKOHOMHKaATa:

B xunaou nesa

Cexmopu 2014 % 2013 %
Cercko, TOBHO, TOPCKO B PHOHO CTOIIAHCTBO 1,774 46.02% 2,656 45.92%
Jo6uBHA TPOMHIIIICHOCT 21 0.55% 79 1.37%
[IpepaboTBaria NPOMHIILIIEHOCT 388 10.06% 520 8.99%
Crpowurenctso 80 2.08% 99 1.71%
TBproBusi, peMOHT M TEXHHYECKO OOCITY)XBaHE Ha aBTOMOOWIH U

MOTOIMKIIETH, HA JIMYHH BEIIM M CTOKH 3a JOMAaKUHCTBOTO 537 13.93% 754 13.03%
Xotenu u peCTOpaHTH 41 1.06% 45 0.78%
Tpancropr, ckiagupane u cboOIICHNs 631 16.37% 994 17.18%
O6pa30BaHI/Ie 39 1.01% 83 1.43%
Hpyru nefiHoCTH, 00CTyKBaIIX OOIIECTBOTO U TUYHOCTTA 344 8.929 555 9.59%
O6mo 3,855 5,785

Kayecmeso na kpeoumu u 63emanus

JpyXecTBOTO MMa BBTPEIIHM MpaBMiIa M NPOLEAYypH 3a OICHKAa Ha PHCKa Ha BCEKM KOHTpareHT. OneHKaTa ce
M3BBPIIBa Ha 0a3a Ha METOAOJIOTHS, OOXBalIaIla TeKyna (GUHAHCOBa MH(OPMALUS, IIPOTHO3HN Pa3yueTH, LEJICBOTO
M3I0JI3BaHE Ha CPEACTBaTa, HAUMHA HA 00CITy)XBaHE HAa €KCHO3ZUIMNTE W HHPOpPMANHs 32 ChbCTOSHUETO HA MPUETUTE
obesneueHus. B3emanusita 1o mpemocTaBeHOTO (HHAHCHpaHE ce KiIacuHUIUpaT B YETHPH PHCKOBH TPYHH B
3aBHCUMOCT OT Pe3yJITaTUTE OT oleHKaTa. [IpreTnuTe KracupUKAIMOHHH TPYIH Ca KaKTO CJeIBa: “penoBHU”, “moa
Hal0moneHue”, “HepenoBHn" u “3ary6a”. Kmacudukanusara Ha PUCKOBUTE EKCHO3HWIMU € B KOMICTCHIMHTE Ha
KpenutHust KOMATET U ce n3BBpIIBa exeMecedHo. ChIo Taka BCsIKa TOMHA Ce N3UCKBA (PMHAHCOBA WH(OpPMANHUs OT

KIIMCHTUTE, KOATO C€ aHaJIM31pa 11O BbTPEIIHA METO/IUKA OT OT,Z[CJ'I ynpaBHeHI/IG Ha puCKa.

Benuku npemoctaBeHd (pUHAHCHpAaHMS Ha KIMCHTH ca obOesmedeHu. IIpuernte 00e3MedYeHust MO MPEIOCTABEHUST
(hMHAHCOB NHM3WHT Ca OCHOBHO JIM3MHIOBH aKTHBH, JIMYHU IMMOPBHUMTEICTBA W 3alMCH Ha 3amoBen. OOnvaiiHaTa
npakTuka Ha JIpyKECTBOTO € Ja M3WCKBAa BCTHIUTEIHA BHOCKA OT JIM3WHTONOJYYATEIHUTE B pa3Mep HA MHHUMYM
20% oT mokymnHaTa 1eHa Ha TU3WHTOBUS aKTHB.
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4.1.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

Kpeaurten puck (mpoabixeHue)

CrofiHocT Ha moprdeina oT ¢(UHAHCOBH akTHBH Ha J[py)KECTBOTO 1O BHAOBE WHCTPYMEHTH, OTYHTAHH MO
amopmu3supyema cmouHoCcm v HallpaBeHUTe 00e31eHKH:

B xunaou neea Hetna nuBecturiua ~ Ilpenocrasenn Biemanus ot 006110

BbB (DMHAHCOB KpEAUTH KJIUCHTH U JpYyTrU

JIU3UHT THPIOBCKU B3€MaHUs

2014 2013 2014 2013 2014 2013 2014 2013

O0e31eHeH Ha
WHAMBUyajTHa OCHOBA
------- 10,1 HaOJTI0ICHHE 33 46 85 117 95 198 213 361
------- HEepeJOBHH 28 11 - - 72 491 100 502
------- 3ary0a 284 308 247 132 484 213 1,015 653
BpyTHa cToiiHoCcT 345 365 332 249 651 902 1,328 1,516
O6e3ieHKa (308) (317) (250) (158) (583) (794) (1,141) (1,269)
BasancoBa cToifHOCT 37 48 82 91 68 108 187 247
O0e31LeHEeHN Ha TOPTQeinHa
OCHOBa
------- pPENOBHU 1,470 2,315 2,156 3,229 136 138 3,762 5,682
BpyTHa cToiiHOCT 1,470 2,315 2,156 3,229 136 138 3,762 5,682
OGe31eHKa (37) (59) (53) (81) 4) 4) (94) (144)
Basancosa cToiiHOCT 1,433 2,256 2,103 3,148 132 134 3,668 5,538

B3emanus o npegoctaBeHo GHHAHCHpaHEe Mo popmara Ha (UHAHCOB JU3UHT CIIOPE BUA HA JIU3UHTOBHSI AKTHB!

B xunsou nesa

MauiuHu, ChOPBKEHUsI U MHLYCTPUAITHO
obopyaBaHe

ToBapHH U IEKOTOBapHU aBTOMOOWIH

Apyrn

2014

933

465
72

1,470

%

63.47%

31.63%
4.90%

2013

1,324

667
313

2,304

Biemanus o OpeaOCTaBEHU KPECANUTHU CIOPEA BHUJ1a HA IPUCTUTE o0e3reueHus:

%

57.46%

28.96%
13.58%

Benukn npenocraBeHH KpeIMTH ca 00€3IeYeHN C JBJITOTpaiHi MaTepHalHU aKTHBHU. J[py>KecTBOTO Ipuema Karto
OCHOBHH 00e3IeueHns1 0COOEH 3aJI0T Ha JABMKMMO UMYILECTBO (MAllMHU U ChOPBHKEHHS, 000pyIBaHe, TPAHCIIOPTHH
Cpe/CTBa, MaTEpPHUAJIN U JIp.), UMOTEKA Ha HEJBIKMM MMOT, OAHKOBH rapaHIliH, 3aJ0T Ha MMapUYHH CPEJICTBA, 3aJI0T
Ha [IEHHM KHW)Ka M KaTo JONBIHUTEIHM OOE3MeUYeHUs] - 0COOEH 3aJIor Ha B3E€MaHWs, MOPBHUUTENICTBO OT TPETH
TUTATEKOCTIOCOOHN JIMITa, 3allMC Ha 3aIlOBEl, 3aJOr Ha THPTOBCKO NPENNpHUATHE, APYTH JOIYCTHMH O00e3MeUeHHS
MPEIBUICHHN B MPUIOKUMOTO 3aKOHOAATENCTBO. [1o BCeKH AOTOBOp 3a KpeauT, JpyKecTBOTO M3NCKBA MOKPUTHE Ha
IIBJIHUS pa3Mep Ha KpeJauTa ChC CyMara Ha 00€3NeUUTETHUTE CTOWHOCTH Ha 00e3MeueHHsITa [0 KPEAHTa.
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4.1.

4.2.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA OJIUTHUKATA 110 YIIPaBJeHUe HAa (UHAHCOBHS PUCK (IPOIbJIKEHUE)

Kpeaurten puck (mpoabixeHue)

[IpoLeHT OT eKCIO3HULHATA, KOSITO € PeIMeT Ha CIIopa3yMeHne, H3UCKBAIO 00e3eYeHHe:

B xunaou nesa

Tun xpeanTHa excrio3ust  OCHOBEH BHJ 00e3neueHne 2014 2013

1. MHnoreka Ha HCABUXHUM UMOT

2.  Oco0OeH 3aJ0T Ha ABMKUMO UMYIIIECTBO 100 100
3. OcobeH 3aior Ha B3eMaHHs, MOPHUYUTEICTBO OT
Kpenutu v aBancu TPETH IJIATEKOCIOCOOHH JIHIIA, 3aIIUC Ha 3aMOBE/T
1. CoOcTBeH aKTUB
2. 3anmc Ha 3amoBel, MOPBHYUTEIICTBO, BIIUCBAHE Ha 100 100

DuUHAHCOB ITU3UHT Jorosopa 3a au3uHr B LIPO3 u ap.

KoM 31.12.2014 r. [Ipy)ecTBOTO HE € MPU3HAIO JUKBUIHO 00C3MeUeHHE OTHOCHO B3eMaHE 10 JJOTOBOPH 33 KPEAHT
U JIN3UHT.

Ila3apen puck

Ha3apHI/I$IT PUCK € PUCKBT OT HCTAaTUBHOTO JABM)KCHUC HA JIMXBCHUTE HNPOLCHTH, BATYTHUTC KYPCOBC MCIKAY
Pa3JIMYHUTE BAJIYTHU U HA MMa3apHaTa II€HA Ha ICHHUTC KHUXa U APYTUTC (I)I/IHaHCOBI/I UHCTPYMEHTHU. Tesu nBwxeHus
OKa3BaT BJIMSAHHUEC BbPXY peHTa6I/IHHOCTTa Ha I[py)KeCTBOTO.

Jluxeen puck

JInxsen PHUCK € BEPOATHOCTTA OT MOTCHIIUAJIHO U3MEHCHUEC HAa HCTHHUA NPUXOT OT JIMXBU UJIN HETHUSA JIMXBCH MapK U
rnazapHara CTOMHOCT Ha COOCTBEHUS KaruTal, mopaau n3MCHCHUEC Ha O6H.[I/ITG a3apHu JIUXBCHU paBHUIIIA.

3a HCJIUTE HA ONPCACIIAHC Ha JIMXBCHUTC HUBA 110 NPEAOCTABAHO (I)I/IHaHCI/IpaHC Ha KIIMCHTHU I[py)KGCTBOTO € BBBCJIO
H Iipujiara METOAUKa 3a OIpEACISIHE Ha 0a3nceH JTUXBEH IIPOUCHT, KOHUTO € 06B’bp33H C I€éHaTta Ha (I)I/IHaHCOBI/Iﬂ
peCcypC H3MNOJI3BaH 3a (1)I/IHaHCI/IpaHe, — BB3BPAIIACMOCT Ha coOCTBEH KamuTaj, M3UCKyeMa HOpMa Ha neqan6a,
OYaKBaHa 3ary6a OT IPE€AOCTAaBCHO (bHHaHCI/IpaHe 1 [I€HA Ha U3JIPBKKA, KOUTO CC paA3TICKIAT TOPUMECCUHO.

llpy)l(eCTBOTO ClIean MBVWKCHUATA TPHU YYKICCTPAHHUTE BalyTH, HCCHOTBETCTBUATA B JIMXBCHUTC HHUBA U B
MAaTypUTCTHATA CTPYKTYpa Ha CBOUTC aKTHBU U ITACUBH.

JluxBena CKCIIO3MIMA U PUCK Ha I[py)KCCTBOTO BKJIIFOYBAa aKTHMBHUTC W IIACUBUTC Ha Z[py)KeCTBOTO mo GamaHcoBa
CTOﬁHOCT, ChIVIACHO JIMXBCHUTEC KJIAy3H, 3aJIOKCHU B JOTOBOPUTE U UYBCTBUTCIIHOCTTA UM CIIPAMO MOBEACHUETO Ha
JIMXBCHUTEC MPOLICHTH.
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4.2.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA OJIUTHUKATA 110 YIIPaBJeHUe HAa (UHAHCOBHS PUCK (IPOIbJIKEHUE)

ITazapeH puck (IpoabIkKeHUE)

B xunaou nesa
31 oexemepu 2014 2.

PDUHAHCOBU AKTHUBH

[Mapuunu cpencTea

Jeno3utu B 6aHKH

Herna uHBecTUINS BB (PMHAHCOB JTM3UHT
[penocraBeHN KpeAUTH

B3eMaHus OT KIMEHTH U APYTH ThPrOBCKU
B3€MaHHs

O01mo puHAHCOBU AKTHBHU

DHHAHCOBU NACHBH
3ab/DKeHUS KbM JOCTABUHUIM U IPYTH
TBPrOBCKU 3abJIKCHUS

O0u0 puHAHCOBU MACUBH

O01I0 JJUXBEHA eKCIO3HIIUA

B xunsou nesa

31 oexemepu 2013 2.
PdDuHAHCOBU AKTHBH

IMapuunu cpeicTaa

Jleno3utH B GaHKH

Herna uHBecTUINS BB (PMHAHCOB JIM3UHT
[penocraBeHn KpeauTH

B3emaHus OT KIMEHTH U IPYTH THPTOBCKHU
B3EMaHUs

O0u10 puHAHCOBU AKTHBHU

DUHAHCOBH MACHBHU

bankoBu 3aemu

IIpuBieuenu cpeacTBa OT MEXIYHAPOIHU
WHCTUTYLUN

3a1bKEeHUsT KbM JIOCTABYMIIN U APYTH
THPTOBCKH 33 TBIIKSHISI

O0u0 puHaHCOBU MACUBH

001110 TMXBEHA eKCIO3UIIUSA

cnaagaw; ¢ uxkcupan  6e3nuUxeeHU oougo
auxeen % nuxeen %
- 2,176 - 2,176
- 2,957 - 2,957
1,470 - - 1,470
2,185 - - 2,185
- - 200 200
3,655 5,133 200 8,988
- - 88 88
- - 88 88
3,655 5,133 112 8,900
cnaaeaw; ¢ ukcupan  be3nuxeenu oouo
auxeen % auxeen %
- 571 - 571
- 26,409 - 26,409
2,304 - - 2,304
3,239 - - 3,239
- - 242 242
5,543 26,980 242 32,765
- 15,680 - 15,680
7,838 - - 7,838
- - 107 107
7,838 15,680 107 23,625
(2,295) 11,300 135 9,140
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4.2.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

ITazapeH puck (IpoabIAKEHHE)

AHaJIM3 HA JINXBEHATA YYBCTBUTEJIHOCT U PUCK

DuHAHCOBH MHCTPYMEHTHU Ha J[py’KECTBOTO NMpEACTAaBEHU MO OaJaHCOBA CTOMHOCT, KATETOPU3MPAHHU MO MO-paHHATA

OT ABCTC JaTH — JiaTaTa Ha MPOMSIHA Ha JUXBCHU MMPOLCHT IO JOTOBOP WUJIM JaTaTa Ha MaJciKa.

B xunsou nesa

31 pexkeWwBpUu 2

4o

1-3

''He nnx
HOCH

06 W

DUHAHCOBH AKTHBH
ITapuynu cpencraa

Jeno3utu B OaHKH

Hertna naBecTHnus BB
(hMHAHCOB JIN3UHT
IIpenocraBenu kpenauTu
B3emanust ot KIHEHTH U IpyTH
THPTOBCKH B3€MaHHUS

2,176

1,470
2,185

2,957

- 200

2,176
2,957

1,470
2,185

200

O01mo (pUHAHCOBU AKTUBH

DUHAHCOBU MACHBH
3agbKEHUS KbM JOCTABUNIIN
U IpYTH THPTOBCKH
3a0bIDKCHUS

5,831

2,957

- 200

8,988

88

O01mo (pMHAHCOBU MACUBH

88

OO01I0 JIUXBEHA eKCIO3UIIHST
HA YYBCTBUTEJIHOCT

5,831

2,957

- 112

8,900
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4.2.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

ITazapeH puck (Ipoab/IAKEHHE)

AHaJIM3 HA JINXBEHATA YYBCTBUTEJIHOCT U PUCK (npom,mlcemle)

B xunsou nesa o 1 13 3-6 6-1 2 15 Hap !'Henwux 06w
HOCH

31 pexkef@Bpu 2!

DUHAHCOBH AKTHBHU

ITapuunu cpeacrsa 571 - - - - - 571

Jenosuty B 6aHKH 20 16,048 10,341 - - - 26,409

Herna naBecTuyst BB

(hMHAHCOB JIN3UHT 2,304 - - - - - 2,304

IIpenocraBenu KpenuT 3,239 - - - - - 3,239

Bsemanust 0T KIMEHTH U APYTH

THPrOBCKH B3€MaHUs - - - - - 242 242

OO61110 PUHAHCOBH AKTHBH 6,134 16,048 10,341 - - 242 32,765

DUHAHCOBH NACUBH

BankoBu 3aeMu - - - 15,680 - - 15,680

IIpuBneuenu cpeacTsa OT

MEXIYHAPOIHU

MHCTUTYIUH - 7,838 - - - - 7,838

3aqbOKeHHS KbM JOCTABYHIN

U IpYTH THPTOBCKH

3aIBJDKEHHS - - - - - 107 107

O01mo (pUHAHCOBU NACUBH - 7,838 - 15,680 - 107 23,625

00110 TMXBeHa eKCIO3UIUS

HA YYBCTBHUTEJIHOCT 6,134 8,210 10,341 (15,680) - 135 9,140

Banymen puck

BanyTHUAT pHECK € PUCK OT HETaTUBHOTO BIIMSHHE HAa KoJIcOaHWS B IPeoOiaaBalluTe BATYTHU KYpCOBE BBPXY
(hMHAHCOBOTO CBCTOSHHE W MAPUYHHTE MOTONM Ha JIpY)KECTBOTO B pe3yiATaT HAa OTKPUTH BadyTHH ITO3UIIHH.
JpykecTBOTO MpeaocTaBs (UHAHAHCHPAHE SAMHCTBCHO B JIeBa U eBpO. T'hil KaTO OBITapCKUAT JIEB € (GUKCUPAH KbM
€BpOTO, HE CHINECTBYBA OTKPUT 3HAYUTENIEH BATyTeH pUCK 3a J[pykecTBOTO. [[py)ecTBOTO M3MON3Ba PUHAHCHPAHE
B eBpo oT EBpomneiickus HHBECTUIIOHEH (HOHII, KOCTO € IMoTaceHo mpe3 Mecel centempu 2014r.
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4.2.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL
BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA MOJIUTUKATA 110 YIIPaBJeHUe HA (PMHAHCOBMS PUCK (NIPOIbJIKEHUE)

ITazapeH puck (Ipoab/IAKEHHE)

Cnenpamara Tabmuma o000maBa ekcro3unuara Ha J[py)XecTBOTO KbM BaJyTeH PHCK. B Hes ca BKIIOYCHH
(hMHAHCOBUTE MHCTPYMEHTH U YCIIOBHUTE 3abJDKCHHS U aHTQXXUMEHTH Ha JIpy»ecTBOTO 1O OalaHCOBa CTOWHOCT,

KaTErOpU3MpPaHH 0 BHUJ BaIyTa.

B xunsou nesa

B 0barapcku

Kvm 31 oexemepu 2014 2. B EUR JIeBa O0uo
DUHAHCOBY AKTHUBU

ITapuunu cpeacrsa 28 2,148 2,176
Jenosuty B 6aHKU 2,940 17 2,957
Herna naBecTHINS BBB ()MHAHCOB JIM3HHT - 1,470 1,470
IIpenocraBenu KpenuT - 2,185 2,185
B3eMaHMs OT KJIHEHTH K JApYyryu TbpPproBCKU

B3eMaHUs - 200 200
O01mo puHAHCOBU AKTHBHU 2,968 6,020 8,988
DUHAHCOBU NMACUBH

3aaboKeHHS KbM JOCTABUUIH U APYTH

THPTOBCKHU 3aAbJIKCHUSA _ 88 88
O0uo0 puHaHCOBU ACUBH - 88 88
Herna 6ajancoBa BajyTHa NO3ULMUS 2,968 5,032 8,900

YciaoBHY 3aIbJKEHAA U AHTAKUMEHTH -
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4.2.

4.3.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL
BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

ITazapeH puck (Ipoab/IAKEHHE)

B xunsou nesa

Kom 31 oexemepu 2013 2.
DuUHAHCOBH AKTHBU

HapI/I'{HI/I cpeacrtsa

Jeno3utu B OaHKH

Hetna HWHBCCTUIIUA BHB q)I/IHaHCOB JIM3UHT

IIpenocraBenu KpenauTu

Bzemanwus ot KIMeHTH U JApYyTryu TbproBCKU
B3CMaHHUA

O0u10 puHAHCOBU AKTHBHU
DUHAHCOBY MACHBH

bankoBu 3aemu

IIpuBneyeHu cpeacTBa OT MEKIYHAPOJHU

HHCTUTYIHH

3aaboKeHNS KbM JOCTABUHIH U APYTH
TBPTOBCKH 33bJDKCHHUS

O0uo0 puHaHCOBU ACUBH

HerHa 6ajiaHcoBa BaJIyTHA MO3HIHSI

YcaoBHM 3a0bJIKEHUS] 1 AHTAXKUMEHTH

JIukBueH puck

B 0barapckn

B EUR JeBa 0010

167 404 571

7,847 18,562 26,409

- 2,304 2,304

98 3,141 3,239

- 242 242

8,112 24,653 32,765
- 15,680 15,680

7,838 - 7,838

- 107 107

7,838 15,787 23,625

274 8,866 9,140

- 88 88

.HI/IKBI/IZ[HI/IFIT PUCK NOpEeACTaBIsIBa pUCKa OT HEBB3MOXKXHOCTTA Ha I[py)KGCTBOTO JAa TMOCPCHIHE TEKYIHUTE U
MNOTCHUHAJIHUTE CHU 3aAbJDKCHUS, CBbP3aHU C IUIAIAHHWA, KOraTto T€ Ca ABJDKHUMU, 0e3 Ja TOHECC HEIIPUEMIIMBU

3aryou.

[lpu ynpaBineHue Ha JUKBUAHOCTTA JIpyKeCTBOTO B3eMa TIpEIBUI HAIMYHUTE CH (PUHAHCOBU pecypcH,
MPEACTOSIIIUTE TOCTBIUIEHUS OT KIMEHTH W OYaKBAaHM IIOCTBIUIGHHS OT (prHAHCHpaHe, CBIIOCTABAWKH TH C
AHTKUMEHTUTE, CBBP3aHU C JOIOBOPEHUTE CHEJIKM M MPEICTOSIIM IUIAIaHUs [0 JOTOBOPEHH KPEAUTHU
cropasyMeHns. CHOTBETCTBHETO M KOHTPOIHMPAHOTO HECHOTBETCTBHE HA MAJCKHUTE CPOKOBE M JIMXBEHHTE

IMPOLECHTHU Ha aKTUBUTE U MMACUBUTC € OCHOBCH BBIIPOC HA YIPABJICHHUCTO HA JIUKBUIHOCTTA HA Z[py)KCCTBOTO.

CroiiHOoCTH B IIPOUECHTHU HA CHbOTHOIICHUETO JIMKBUJHN AKTUBU CIIPAMO MMACUBUTEC Ha pr)l(eCTBOTOI

K®M™m 31 nexemBpu
CpenHa CTOMHOCT 3a epuoja
Haii-Bucoxo 3a nepuona

Haii-nucko 3a nepuoaa

2014 2013
% %
2267% 112%
5832% 114%
114% 111%
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4.3.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

JIukBuIeH pucK (MPOIbJIKEHHE)

DuHaHCOBUTE aKTHUBHU U TTACUBU Ha pr)KeCTBOTO, TpynrpaHu Mo OCTaThb4UCH CPOK 0 MageixKa:

B xunsou nesa

Kbm 31 pedemvMBpMu

PuHAHCOBU aKTHBH

ITapuynu cpencraa
Jeno3utu B OaHKH

Hetna uHBECTHIIVS BBHB (1)I/IHaHCOB
JIM3UHT

IIpenocraBenu KpeauTu
B3emanust oT KIueHTH U ApYTH
TBhPrOBCKH B3€MaHUA

O01mo puHAHCOBU AKTHBHU

PduHAHCOBH NACHBH
3aaboKeHNS KbM JOCTABUMIH U APYTH
TBPTOBCKH 33bJDKCHHUS

O0uo0 puHaHCOBU ACUBH

Pa3znuka B naje:kHuTe Nparose
HA AKTHBHU U MACUBH

Jo1 1-3 3-12 1-5 Han 5
Mecell Mecena Mecena TOAMHH TOAMHH 001110
2,176 - - - - 2,176
- 2,957 - - - 2,957
58 108 378 926 - 1,470
82 153 535 1,313 102 2,185
74 18 56 52 - 200
2,390 3,236 969 2,291 102 8,988
88 - - - - 88
88 - - - - 88
2,302 3,236 969 2,291 102 8,900
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4.3.

4.4,

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

OnoBecTsiBaHe HA NOJIUTHKATA 110 YIIPABJeHUe HA (PMHAHCOBMS PUCK (IIPOIbJIKEHUE)

JIlukBueH puck (MpoabJKeHue)

B xunaou nesa

o1 1-3 3-12 1-5 Han 5
Kbm 31 peBemMBpwMu Mecel Mecema mecerna rOAMHH TOJUHH 001110
DUHAHCOBY aKTHUBH
ITapuunu cpencraa 571 - - - - 571
Jleno3uTy B 6aHKH 20 16,048 10,341 - - 26,409
Herna HNHBCCTUIIUS BBB (bHHaHCOB
JIM3HMHT 51 103 491 1,659 - 2,304
IIpenocraBeny xpeauTy 89 362 790 1,899 99 3,239
B3emanus oT KIMEHTU U IpYTH
TBPrOBCKH B3€MaHUs 37 34 72 64 35 242
0010 pHAHCOBH AKTHBH 768 16,547 11,694 3,622 134 32,765
DUHAHCOBH NIACUBHU
bankoBH 3aeMu 3 - 15,677 - - 15,680
IIpuBneuenu cpencrsa oT
MeXTyHapOAHU HHCTUTYIHH - 24 - 7,823 - 7,847
3aZ[TxJ'DKeHI/ISI KbM JOCTaBYUIU U APpYyTrU
TBPTOBCKH 3aIbIDKEHHUSI 94 13 - - - 107
O0uo puHaHCOBU NACHBH 97 37 15,677 7,823 - 23,634
Pa3ziuka B nmajie’KHUTE MpParose
HAa AKTHUBH U NACHBH 671 16,510 (3,983) (4,201) 134 9,131

YnpapiaeHue Ha cOOCTBEHUS] KATUTAJ

OcHoBHa 11e1 Ha J[py»ecTBOTO IpH YIPaBICHUETO Ha COOCTBEHMS KallUTal € Ja MOAIbP)Ka HETOBOTO HUBO B pa3Mep
JIOCTAaThYCH 3a Pa3BUTHE HAa JEHHOCTTA M IOCTUTAHE Ha 3aJI0XKEHUTE 1IeTTH U 00EMH 3aJI05KeHH TIPH Ch3/IaBaHETO MY —
NpelocTaBsiHe Ha BB3MOXKHOCTH 32 (pMHAHCHpaHE Ha MHKPO M MaJIKW MPEANPUATHS M B CHOTBETCTBHE C IOETUTE
aHT2)XMMEHTH 10 CKIFOUeHH criopasyMenus. CeriacHo Hapenoa Ne26 va BHB MUHIMAaTHHAT H3UCKyeM KaIlWTal 3a
n3BbpiBanaTa ot [pyxkecrBoro neiiHocT € 1000 xwmm.nB. Perucrpupannsar xanutan Ha [pyxectBoTo € 7 643
XHJLJIB.

IIpniaarane Ha npuOJM3UTETHH OLEHKHA

Hpﬂﬁ.ﬂl/BHTeJ'lHl/l CUYCTOBO/IHU OIICHKH

[IpencraBsHeTo Ha (MHAHCOB OTYET CHIVIACHO MEXIyHApOJIHHTE CTaHAApTH 3a (PMHAHCOBH OTYETH H3HCKBa
PBKOBOACTBOTO Jla HANpaBW Hal-7100pW TNPHOJNM3UTENHN OLEHKHM, HAYMCIEHHS W pasyMHO O0OOCHOBaHHM
MPEANOI0KEHHs, KOUTO OKa3BaT €EeKT BbPXY OTUYETEHUTE CTOMHOCTH Ha aKTHBHUTE WM IACHBUTE, HA NPUXOAUTE U
pa3XoJMTe U Ha OTIOBECTSIBAHETO HA YCIOBHM B3EMaHUs M 3aJbJDKCHUS KbM JaTaTa Ha oTdera. Te3u npuonn3nTenHu
OLICHKH, HA4YWCJICHUS W TPENNOJIOKEHHS ca OCHOBaHM Ha HMH(MOpPMalMsTa, KOATO € HaJuyHa KbM JaTara Ha
(hMHAHCOBHS OTYET, MOpagu KoeTo ObaemmrTe (HaKTHUECKH pe3yiTaTH OWxa MOTIH Aa ObJaT paziudHH OT THX.
OOekTHTe, KOMTO MpEANoaraT MO-BHCOKAa CTENEH Ha CyOeKTHBHA MpPELEHKAa WIN CIOXHOCT WIH KBAETO
MPEANOTI0KEHHUATa ¥ TPHOIN3UTEITHUTE CIETOBOIHY OLICHKH Ca CHIICCTBEHHU 32 (DMHAHCOBHUS OTYET, Ca OTIOBECTCHU
MO-J[0TTy.
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

IIpunarane Ha MpUOJIM3NTETHH OLEHKH (ITPOIbJIsKEHHE)
HpPIﬁJIl/IBI/ITe.]IHI/l CYE€TOBO/JIHH OLICHKH (npom;.mxenne)

B3emaHusTa 0 OrOBOPH 3a KPETUT U IO JIOTOBOPH 3a (DMHAHCOB JH3UHI( MPEACTABEHH B OTYETA 3a (PMHAHCOBOTO
CHhCTOSIHME KaTO HETHA WHBECTHUIMS BbB (DMHAHCOB JIU3UHT ), CE MPEIJICKAAT 3a 00e3lecHKa Ha 0a3a Ha TOJUTUKATA
Ha [lpyxectBoro. Cymute 3a 3arydu OT o0Oe3leHKa, KOUTO Jpy»KeCTBOTO 3ajeis 3a KOHKPETHO ONpEeiCHU
EKCIIO3UIIMKU, Ce HM3YUCISIBAT Bbh3 OCHOBA Ha Hall — JOCTOBEpHATa OICHKA HAa PHKOBOACTBOTO 3a HACTOSIIATA
CTOMHOCT Ha OBJEIUTE MAPUIHH MTOTOIH.

IIpu npubIM3nUTENHATA ONECHKA HAa TE3W MAPUYHM MOTOIHM, PHKOBOACTBOTO MpaBH JIOMYCKaHHs 3a (DUHAHCOBOTO
CBCTOSIHME Ha JUTHKHUKA U 332 HETHAaTa peaju3upyeMa CTOWHOCT Ha HaJudHuTe obe3neueHusi. Beeku obesneHeH
(hMHAHCOB aKTHB C€ Pa3MIeXk/a MO0 CBOCTO ChABPIKAHHE, CIEI KOETO PHKOBOJCTBOTO Ha J[py»KecTBOTO omo0OpsiBa
MpeleHKaTa 332 ChOMPACMOCTTa Ha MAPUIHUTE MOTOIM OT (PUHAHCOBHSIT AKTHB.

CnpaBe)muBa CTOIHOCT HA (l)l/IHaHCOBI/ITe AKTHBHU U NACUBH

CHpaBeI[J'II/IBaTa CTOMHOCT ce ;[e(anI/Ipa KaTo ncHara, KOATO Ou Ouia TNOJIy4uCHa Ipu Hpona>i<6a Ha JaJCH aKTHB HUJIN
IUIaTCHa IMpHU NPCXBBPIAHCTO HAa 3aABJDKCHUC IIPU oOuuaitHa CACJIKa MCXKAY Na3apHU yYaCTHHUIIM KbM JaTaTa Ha
OIICHKATa. pr)KGCTBOTO OITIOBECTABA I/IH(I)OpMaLlI/Iﬂ 3a ClIpaBeyIMBaTa CTOMHOCT Ha TE3H (1)I/IHaHCOBI/I AaKTUBU H
MNaCuBH, 3a KOUTO MMa HAJIMYHA I1a3apHa I/IH(bOpMaLII/IH 1 9UATO CIIpAaBCAJINBA CTOMHOCT € CBIICCTBCHO pa3jindHa OT
oT4eTeHara 0ajaHCcOBa CTOMHOCT.

Hepapxus na cnpaseonrusa cmoiinocm

Jpy’XecTBOTO H3IONI3BA ClIeTHATA HepapXus 3a OMpENeNTHE M OMOBECTSIBaHE Ha CIpaBeANBAaTA CTOHHOCT Ha

(hMHAHCOBHUTE MHCTPYMEHTH Upe3 OICHUTEIICKA TEXHHUKA:

e Huso | - BXomsmuTe JaHHU HAa HUBO | ca KOTHpaHUTE (HEKOPUTHPAHW) IIEHW Ha WHCTPYMEHTH Ha aKTUBHUTE
nasapu 3a UICHTUIHH ()UHAHCOBH UHCTPYMEHTH;

e Hwugo 2 - BXOIIIUTE JaHHW Ha HUBO 2 ca BXOISINY JTaHHU 33 JaJIcH aKTHB WM TIACHB, PA3IIUYHU OT KOTUPAHUTE
[IEHU, BKJIIOYEHHN B HUBO 1, KOUTO, MIPSIKO MIJIM KOCBEHO, ca IOCTHITHU 3a HaOmroaeHne. Ta3u kareropusi BKIOYBa
WHCTPYMEHTH, OIICHSBAHH W3MOJI3BANKU: KOTUPAHU IIEHH HAa MOAOOHM aKTHBY WJIM MACUBU HA aKTUBHU Ta3apw;
KOTHpPaHU 1IeH! Ha WICHTUYHHU WU MOAOOHM aKTHBH WJIM MACHUBH HA Ta3apy, KOUTO HE Ce CUHMTAT 3a aKTUBHHU;
JIPYTH TEXHUKHU 32 OIEHSIBaHE, KbJAETO BCUUKH 3HAYMMH BXOJSIIMU JaHHU Ca MPSKO WM KOCBEHO JIOCTBHITHU 3a
HaOJIFI0ICHHUE, U3MOJI3BANKY Ma3apHu JaHHHU;

e Hwupo 3 - BXOAAIIUTE JaHHU HA HUBO 3 ca HEHAONIOJAacMU BXOMMIIM JaHHHU 3a JaJeH aKTUB WIM macuB. Tazu
KaTeropusi BKIOYBA BCHYKMA HHCTPYMEHTH, NPH KOUTO TEXHHMKATa 3a OICHSIBAaHE HE BKIOYBA HAOJIOTacMU
BXOJIIIM JaHHUM W HEHaONIoJaeMUTe BXOJSINM JaHHM HMMaT 3HauyuTelleH e(eKT BBpPXY OlleHKaTa Ha
uHCTpyMeHTa. Ta3u Kareropusi BKIFOYBA MHCTPYMEHTH, KOUTO C€ OLCHSIBAT Ha 0a3aTa HAa KOTHUPAaHU IICHU Ha
MOJJOOHYM MHCTPYMEHTH, KbJICTO 3HAYHTEITHA HEHAOII0JaeMH KOPEKIIMY WIIH MIPEIIOI0KECHUS Ce M3UCKBAT 3a J1a
OTPA3sIT Pa3IUKUTE MEXKAY HHCTPYMEHTHUTE;
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

Ta6n1/1uaTa [MOKa3Ba OaJlaHCOBHUTE U CIIpaBCAJIUBUTC CTOMHOCTH Ha q)HHaHCOBI/ITe aKTUBU H (bHHaHCOBI/ITe ImaCuBH, BKIOYHUTCIIHO HHUBAaTa UM B ﬁepapxm{Ta Ha
CIIpaBCAJINBUTEC CTOMHOCTH.

31 nexemBpu 2014 BaJjiancoBa cToHHOCT CnpaseasinBa cTOHOCT
3aemu u
B xun. nesa ben.  B3emanus Apyru 0610 Huso 1 Huso 2 Huso 3 06110

PdDuHAHCOBH AaKTHBH,
KOHNTO He ce OLEHSBAT M0 CIPaBeJINBa CTOIHOCT

[Mapwanau cpencrea 12 2,176 - 2,176 - 2,176 - 2,176
Jlemo3uTu B OaHKH 13 2,957 - 2,957 - 2,957 - 2,957
[IpenocTaBeHn KpeIUuTH 15 2,185 - 2,185 - 1,175 1,315 2,490
B3eMaHus OT KJIMEHTH U APYTH THPTOBCKH B3EMaHUs 16 200 - 200 - 90 136 226

7,518 - 7,518 - 6,398 1,451 7,849
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

CHpaBe[[J'II/IBa CTOMHOCT Ha q)HHaHCOBI/I AKTHBU U IIaCUBU, KOUTO HE C€ OLICHABAT I10 CIIpaBe/lJInBa CTOﬁHOCT, HO C€ U3UCKBA OIMMOBECTABAHC 110 CIIPpaBCJINBA

cToiiHOCT
HuBo na B3aumoBpB3Ka MeK
Bupn Crnpaseanusa 3HauUMMH P y
. crnpasej- KJIIOYOBH HeHa0J/II01aeMH
¢unancos CTOMHOCT KbM TexHukKa Ha ollcHsIBaHe HeHa0JI01aeMu
JUBa BXOJSIIIM JAHHHU U
HHCTPYMEHT 31.12.2014 r . BXOJSIIIH JAHHHA .
CTOMHOCT ClpaBeUINBa CTOHHOCT
JIMCKOHTHPaH! apUYHU HOTOLH
1,175 Hugo 2 Brpaenmre mapuyHu MOTOIM ca OLIEHEHH Ha 0a3aTa Ha HETIPUIIOKUMO HETIPUIIOKHMO
MyOJIMKyBaHHUTE JINXBEHH MTPOLICHTH 110 HOB OM3HEC 3a AEKEeMBPU
2014 roguna ot BHB, 6e3 1a e u3BbpIIBaHa KOPEKIHUs BPXY THAX.
Omnpenenenara cpaBeanBa
* [Ia3apHa CTOMHOCT | CTOMHOCT IIle ce€ HaMallk
Ha IPUETOTO BEJIMYH), aKO:
Hpenocrapexn JIMCKOHTHPAHU MapUYHU OTOLH p S:y ), 3
. obesneucHue. ITazapHaTa cToifHOCT Ha
KpeauTu W3umncigBaHeTo Ha cerangaTa CTOMHOCT Ha OYaKBaHWUTE ObIEIN *
Pasxonu 3a HPHETOTO 00e3MeyeHNEe Hamaee
MapUYHY [TOTOIH Ha 00e3redeH (GUHAHCOB aKTUB OTPa3siBa
noJiyyaBaHe U (ce yBenuum).
1,315 Huso 3 TapUIHAUTE MOTOLH, KOMTO MOTaT Jia IPOM3TEKAT OT NPUI0OHBaHEe

Ha o0e3MeueHne MUHYC pa3xoIuTe 3a IMoTydaBaHe U mpoJaxkda Ha
o0e3ne4eHneTo, He3aBUCUMO JIAlT Ma BEPOSTHOCT 3a
npuaoOuBaHe Ha 00E3MEYCHUETO.

npoaaxoOa Ha
00€3MeYeHHETO.

* ODUHAHCOBO
CBhCTOSTHUE Ha
KPEHUTOIOTyIaTeIsL.

* PazxoUre 3a MoJiydyaBaHe u
npoaaxo6a Ha 00e3MeueHHETO
HapacHara (Hamanesr).

* OUHAHCOBOTO CHCTOSIHUE HA
KPEIHUTOIOIYIaTeN AT CE BIOIIN
(ce mogobpw).
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

CrpaBeiMBa CTOWHOCT Ha (PMHAHCOBH aKTHBHU M IIACHBH, KOMTO He Ce OLEHSBAT M0 CNpaBelJINBa CTOIHOCT, HO ce H3UCKBA ONMOBECTSBAaHE MO CIPaBeIJInBa
CTOHOCT (MPObIIKEHHE)

BBaI/lMOBp'LSKa MEKAY

CuopaBeasiusa HuBo Ha 3HaunmMu
Bun ¢punancos . KJIIOYOBH HeHA0II01aeMHU
CTOMHOCT KbM | CIIpaBeA-JIHuBa TexHMKA HA OLleHABAHE HeHalJ1I01aeMu
HHCTPYMEHT . BXOJSALIM JAHHH U
31.12.2014 r CTOIHOCT BXOJSIIIH JAHHH .
CNPaBeIMBa CTOMHOCT
I[I/ICKOHTI/IpaHI/I MapuiHU NOTOIHN
BraenuTe mapuvHU MOTOIM ca OLICHEHH Ha Oa3aTa Ha
90 Hwugo 2 IyOIMKyBaHWUTE JTUXBEHHU NIPOLEHTH 10 HOB OM3HEC 3a HETIPUIOKUMO HEINIPUIIOKUMO
nexemBpu 2014 roguna ot BHB, 6e3 na e u3BbpmBana
KOPEKIMs BBPXY THX.
OrnpezneneHara crpaBeInBa
Bszemanus ot CTOWHOCT IlIe C& HaMaJIn
. BEJIMYH ), aKO:
KJIIMCHTH U IPYTH JIMCKOHTUpPAaHU MAPUYHU TOTOLHU * TlazapHa CTOHHOCT Ha 9 ) o
. IMa3apHara cTOHOCT Ha
ThPrOBCKHU VI3umcnsBaHeTo Ha ceraiiHata CTOHHOCT Ha OYaKBaHHUTE MPUETOTO 00e3MeyeHHe.
% HPHETOTO 00e3neyeHne
B3eMaHUs Ob/IeIM TAPUYHY MOTOIM Ha oOe31edyeH (PUHAHCOB aKTUB Pazxonu 3a
Hamajee (ce yBEeIU4H).
136 Hugo 3 0Tpa3siBa MAPUYHUTE MTOTOLHM, KOUTO MOTaT Ja MIPOM3TEKAT OT | MOJTy4aBaHe H Mpoaaxoa

npuaoOrBaHe Ha 00e3MeUeHHe MHHYC Pa3X0oAuTe 3a
I0JTy4aBaHe U poJax0a Ha 00e3[eUeHHETO, He3aBUCUMO
JTAJI IMa BEPOSATHOCT 3a NMPUI00NBaHe Ha 00E3MEYCHUETO.

Ha 00€3M1eUECHHETO.
* (DHHAHCOBO CHCTOSIHUE
Ha KPEAUTOIOIyJIaTes.

* Pasxoaure 3a moiy4aBaHe U
mpoaaxo6a Ha 00e3MeueHHETO
HapacHara (Hamaiesr).

* OUHAHCOBOTO CHCTOSTHUE Ha
KPEUTOMOYYATEIIST CE BIOIIH
(ce momoopwH).
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

Ta6n1/1uaTa [MOKa3Ba OalaHCOBHUTE U CIIpaBCAJIUBUTC CTOMHOCTH Ha q)HHaHCOBI/ITe aKTUBU H (bHHaHCOBI/ITe maCuBH, BKIOYHUTCIIHO HHUBAaTa UM B ﬁepapxm{Ta Ha
CIIpaBCAJINBUTEC CTOMHOCTH.

31 nexemBpu 2013 BaJjiancoBa cTOHHOCT CnpaseasinBa cTOHOCT
3aeMn wu
B xun. nesa bea.  B3emanusi Jpyru 000 Hugo 1 Huso 2 Huso 3 Oo6wmo

DuHaHCOBH AaKTHBH,
KOHUTO HE C€ OLICHABAT 110 CIIpaBeJInBa CTOMHOCT

ITapuuHu cpencrsa 12 571 - 571 - 571 - 571
Jlemo3uTu B GaHKH 13 26,409 - 26,409 - 26,409 - 26,409
[IpenocraBeHn KpeauTH 15 3,239 - 3,239 - 3,597 229 3,826
B3emaHus OT KIIMEHTH U JPYTH THPTOBCKY B3eMaHus 16 242 - 242 - 77 464 541
30,461 - 30,461 - 30,654 693 31,347

PdOuHAHCOBH MACUBH,
KOHNTO He ce OLEHSIBAT M0 CIPaBEJINBA CTOIHOCT

BankoBu 3aemn 20 - 15,680 15,680 - 16,069 - 16,069

IpuBneueHu cpeacTsa oT MEXTyHAPOIHU i i

—— 20 7,838 7,838 8,051 8,051
- 23,518 23,518 - 24,120 - 24,120
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

CHpaBe[[J'II/IBa CTOMHOCT Ha (1)I/IHaHCOBI/I AKTHBHU U NNaCHMBH, KOUTO HE C€ OLUCHABAT 110 CIIPpaBeIJIUBa CTOﬁHOCT, HO C€¢ M3UCKBaA ONIOBECTABAHE 110 CIIPpaBeI/IMBa

cToiiHOCT
Huso Ha B3aumoBpb3Ka Me
Bun Cnpaseanusa 3HaunmMu P o
. crpasej- KJIIOYOBH HeHa0II0/1aeMHu
¢punancoB CTOIHOCT KBbM TexHuka Ha oL eHsIBaHe HeHa0/II01aeMu
JIMBa BXO/ISIIIH JaHHU "
HHCTPYMEHT 31.12.2013r . BXOASIIIU JAHHU .
CTOHHOCT CIpaBelInBa CTOHHOCT
JIMCKOHTHpaHU MApUIHU TTOTOIN
Bpaemmre mapuyHM MOTOIM ca OICHEHH Ha Oa3zaTa Ha
3,597 Hugo 2 MyONWKyBaHUTE IJIMXBEHH IIPOICHTH II0 HOB OHW3HEC 3a | HEIPHIIOKUMO HETPHIIOKAMO
nexemBpu 2013 rommna ot BHB, 0e3 ma e m3BppmBaHa
KOPEKIIHS BBPXY THAX.
* [Mazapra | OnpeneneHaTa cCrIpaBeaINBa
CTOMHOCT Ha | CTOMHOCT Wl C€ HaMaJlu
MIPUETOTO (yBenmuun), axo:
IIpenocraBenu JIMCKOHTHpaHU TApUYHU TOTOLU . N
. obe3reueHue. [TazapHata cToOifHOCT Ha
KpEIUTH M3uncnsBaHeTo Ha CeraliHaTa CTOMHOCT HA OYaKBAaHMTE |
Pasxomum  3a | mpueroTo obe3nedeHne
ObJeny MapuyHU MOTOLIM Ha oOe3leueH (MHAHCOB AaKTHB
MOJy4aBaHe U | HaMasnee (ce yBeIudH).
229 Hugo 3 OTpa3siBa NMapUYHHUTE TOTOIM, KOMTO MOTraT Jja MPOU3TEeKar %
nponaxo6a Ha | * Pa3xonuTe 3a mosiyuaBaHe U
oT mpumoOuWBaHe Ha OO0E3MEUCHHE MHHYC pa3XxOJHTe 3a
00e3MedeHneTo. npoxax0a Ha 00e3NeYeHUETO
NoJyYaBaHE U INpoJax0a Ha 00E3NEeYEHHETO, HE3ABUCHUMO |
OuHAHCOBO | HapacHaTa (HaMaJesT).
JTAJTA IMa BEPOSATHOCT 3a IPUAO0ONBaHE Ha 00C3MCUCHHUETO. %
CBCTOSTHUE Ha | * OUHAHCOBOTO CHCTOSHUE HA
KpPEAUTOIIONyYaTeNs | KpeIUTOMOTYIaTesT ce

BJIOIIH (ce moJo0pn).
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MUKPODONHAHCHPAIIIA UTHCTUT YA JDKOBC EAJL

BEJIE’)KKW KbM ®MMTHAHCOB OTYET
3ATOJIUHATA, ITPUKJIFOYBAIIIA HA 31 JEKEMBPU 2014

IIpuiarane Ha NPpUOJIM3HTETHHN OLeHKH (MPOXbJIKEHUE)

CrpaBe/uiMBa CTOMHOCT Ha ()MHAHCOBH aKTHBH M NaCHBH, KOMTO He Ce OIEHSIBAT MO CIPAaBeJINBA CTOIHOCT, HO Ce N3HCKBA OMOBECTSBAHE M0 CIPaBeIMBA
CTOMHOCT (MPOABIKEHNE)

B3aumoBpb3Ka Me
Crnpaseja-i1uBa Huso Ha 3HaunMHu p Iy
Bun ¢unancos . KJIIOYOBH HeHa0Jro1aeMn
CTOHHOCT KBM | cipaBed-1uBa | TexHHKa HA OLeHSIBaHe HEeHA0II01aeMu
HHCTPYMEHT . BXO/ISIIIH JAHHU "
31.12.2013 r CTOHHOCT BXOASIIIH JAHHU .
CIpaBeIJIABA CTOHHOCT
JIMCKOHTHPaHU TAPUYHU MTOTOIH
Bpaemite mapuuHU MOTOIM ca OICHEHW Ha 0a3aTa Ha
7 Hugo 2 MyONMUKyBaHUTE JIMXBEHU TPOILICHTH MO0 HOB OWM3HEC 32 | HEMPHIIOKIMO HETPHIIOKAMO
nexemBpu 2013 rogmaa ot BHB, 6e3 1a e m3BbpIiBaHa
KOPEKIHs BbPXY THX.
OmnpeneneHara CripaBeInBa
" . CTOWHOCT IIe ce HaMmalld
[azapra croitHOCT
Bsemanus oT (yBenmuun), axo:
JIMCKOHTHPaHU TAPUYHU MTOTOIH Ha HPHUETOTO | ; .
KJIUCHTH U APYTH . [TazapHaTa cTOWHOCT Ha
W3uncnsBaHeTo Ha  CeramiHata CTOWHOCT  Ha | 00C3MeUYCHHE.
TBPTOBCKH * IPUETOTO obe3nedenue
OYaKBaHUTE OBICUIM NMAPHUYHHU MOTOIM Ha oOe3meueH Pa3xonu 3a
B3EMaHMUs Hamasee (ce yBeauun).
(UHAHCOB aKTHB OTpPa3siBa MAPUYHHUTE MOTOIHM, KOWTO | IOJyYaBaHe h|,
464 Hugo 3 Pasxonure 3a momydaBaHe
Morar Ja T[pou3TekaT OT npuaoOuWBaHe  Ha | mpojaxOa Ha | IpoxaKGa a
obOe3meueHne MUHYC pPa3XOAWTe 3a TMOy4YaBaHe U | 00e3MeueHueTo. P
* oOe3IeueHneTo HapacHara
npoxax0a Ha 00e3NMeueHNEeTo, He3aBUCHMO Jalld MMa ®DuHAHCOBO (HamanesT)
BEPOSATHOCT 3a MPUIOOMBaHE Ha 00e3MEUCHUETO. CBCTOSTHUE Ha | , :
OUHAHCOBOTO CHCTOSHUE
KpPEIUTOIIONyYaTeIsl.
Ha KpEIHTOIOIyJaTeIsT Cce
BJIOIIH (ce moJo0pn).
3aabIKEeHUsT KbM
SanKi 16,069 Hugo 2 JIMCKOHTHPAaHU TAPUYHU MTOTOIH HETPUIIOKUMO HETPUIIOKUMO
Bpaeniire mapuuHU MOTOIM Ca OICHEHH Ha Oa3aTa Ha
TIpuBICUCHN JOXOJIHOCTTA Ha OBJIrapCKUTE IbPKABHU IICHHU KHIKA
cpejcTBa oT | g 951 Humo 2 kbM JiekeMBpu 2013 r., mybnukysana ot bHD, 6e3 na e
UBO HETPUIOKAMO HETPUIIOKUMO
MEXKIYHAPOIHH ' M3BBPIIBaHA KOPEKIHUS BBPXY TAX. p P
WHCTUTYIIUU
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

Heten n10xo0a oT JJUXBH

B xunaou nesa

HpI/IXOHI/I OT JINXBH
HpI/IXOL[I/I OT JINXBU IO KPEAUTHU U (I)I/IHaHCOB JIN3UHT

[Tpuxoau oT HEYCTOWKM MO KPEAUTH U (UHAHCOB JIM3HUHT

JIMXBH MO AEMO3UTH U Apyru

Pa3xoau 3a 1uxBu

Pasxoau 3a 1uXBU 0 OAHKOBH 3a€MU
Pa3x0):u/1 3a JIUXBU IIO HpI/IBJ'Ie‘IeHI/I Cpe[[CTBa oT MC)K[[yHapO,Z[HI/I
WHCTUTYLIUU

Herten g1oxoa oT 1UXBH

Heren pa3xoa 3a TAKCH H KOMUCUOHHH
B xunaou nesa

IIpuxoam oT TaKCH M KOMHCHOHHH
[Ipuxoau ot takcu peructpauus B KAT, KTU u apyru

Pa3xoam 3a TaKCH M KOMHCHOHHH
ATEHTCKH KOMHCHOHHU

bankoBu Takcu

Heten pa3xo/]1 3a TaAKCH U KOMUCHOHHHA

JIpyru 10XoaM OT AeifHOCTTa

B xunsou nesa

Hpyru npuxonu

2014 2013
696 722
37 33
503 1,652
1,236 2,407
(139) (843)
(337) (208)
(476) (1,051)
760 1,356
2014 2013
17

17

(101) (116)
(94) (6)
(195) (122)
(189) (105)
2014 2013
44 17
44 17
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10.

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL
BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

O0e3ueHKa HA KpPeaIuTH, JU3MHIH U B3eMaHUs

B3zemanus ot

B xunsndu nesa ®duHaHCOB IIpenocraBenn KJIMEHTH U APyTrU O6mo
JIM3MHT KpeauTn THProBCKH
B3eMaHHs
2014 2013 2014 2013 2014 2013 2014 2013
Caago xkpM 1
stHyapm (376) (288) (239) (138) (798) (950) (1,413) (1,376)
Obesyenxa  3a
2o0unama:
Hauucnena
- (38) (141) (131) (124) (115) (191) (284) (456)
Brscranosena 59 35 56 18 325 342 440 395
o0e31reHka
Ormicaiia 10 18 11 5 1 1 22 24
o0e31reHka
Cango xkpm 31
JeKeMBpH (345) (376) (303) (239) (587) (798) (1,235) (1,413)
OO0mm 1 aAMHMHUCTPATHBHH PAa3X0au
B xunaou nesa 2014 2013
BB3HarpaxaeHus Ha MepCcoHaja U COIMATHO OCUTYpsIBaHE 364 386
Pa3xonu 3a ynpaBneHue 136 125
Komynukarym u UT yenyru 49 57
IMoanpwxka opuc U opuc — TEXHUKA 22 36
JaHbIy 1 TbpXKaBHH TAKCH 11 20
OpuT, MpaBHU ¥ KOHCYJITAHTCKH YCITYTH 7
PexsiaMa 1 mpeICTaBUTEITHA MEPOIIPUSITHS 30
BoHIIHK yeiyTH 50 13
Komanauposku 7 14
Haemu 23 35
669 723
B xunaou nesa 2014 2013
Paszxodume 3a nepconana exnoueam:
3aruiatu 319 336
ConuanaHu OCUTYPOBKHU 45 50
364 386

Ksm 31.12.2014 . B [IpyxectBoTO padorst 9 ciyxkurenu (2013 r. — 16).

Pasxomute 3a yrpaBiieHre BKIIOYBAT BB3HATPAXKACHUATA U PA3XOJHTE 32 OCUTYPOBKH Ha ChBETa HA TUPEKTOPUTE HA
HpyxecTBOTO, KAKTO U KOMIIEHCUPYEMUTE OTIYCKU Ha U3IBJIHUTEIHUAT AUPEKTOP.
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

Jlanb4HO o0J1araHe

B xunsou. nesa 2014 2013

Pasxopn 3a Tekyi naHbK - -

Pa3xo1 OT OTCpPOUEHH IAHBIM B PE3yJITAaT HA MPOSIBEHU BPEMEHHHU Pa3IUKH 8 46
00110 pa3xon 3a TeKyIl TaHbK 8 46
B xunsou nesa 2014 2013
CyeroBoaHa neyanda 85 464

Jlanbk criopen aeiicTBaina qanbuHa craBka (10% 3a 2014, 10% 3a 2013) - -
Pa3xo1/(Tpuxo/I) OT OTCPOUEHH NAHBIM B PE3YITAT Ha TPOSBEHH BPEMECHHU

pas3uKK 1) 1
[Tpu3Har akTUB BBPXY JAaHb4HA 3ary0a 3a npeHacsHe 9 45
OO0 pa3xoj 3a JaHBbK 8 46
EdexTnBHA TaHBYHA CTABKA 9.4% 9.9%

CannaTa Ha OTCPOYCHUTEC NaHBUHU BBHPXY AO0XO0Aa C€ OTHACAT KbM CJICIHHUTC IMO3UIIMKU OT OTYUETA 3a (I)I/IHaHCOBOTO
CbCTOSHUC

B xunsiou nesa AKTHBH [TacuBu Hetno
(AxTtusn)/TTacuBu
2014 2013 2014 2013 2014 2013
Nmotn u 0bopynBaHe - - 2 2 2 2

IIpoBusuu 3a

BB3HArPaKACHHS Ha

nepcoHa’a 2) 1) - - )] @
EdexT oT mpu3HAT aKTHB

BBPXY JaHbUHA 3ary0a (21) (30) - - (21) (30)
ITocnenBamy oneHky Ha

aKTHBHU - - - - - -
HeTHu nanbYnu

(akTHBH)/MacHBHU (23) (31) 2 2 (21) (29)
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

11. JJanbuHo oGsarane (MPoabJIKeHHE)

3MeneHusTa BbB BPEMCHUTC PA3JIMKHU MTPE3 roJuHaTa €€ Mpru3HaBaT B OTUCTA 3a BCEOOXBaTHHUS J0X04 U B OTUCTA 3a
COOCTBEHHUS KamuTaja KaKTo cjcaBa:

B xunsou nesa N3meHeHns B nevyanéara
2014 2013 u 3ary0arta

WMot u o6opynBane 2 2 -
[TpoBu3nu 3a Bb3HArpakACHHUs Ha epcoHaja (2) (1) 1)
EdexT oT mpu3HaT aKTHB BBPXY HaHb4YHA 3ary0a (21) (30) 9
(21) (29) 8

[Ipu npr3HABaHETO HA OTCPOUYCHHUTE MAaHBPYHH aKTHBH € B3CTa IPEABUJ BEPOSATHOCTTAa OTACTHHUTE PA3IUKH Ja UMAT
obOpaTHO TposiBIIeHHE B ObICIEe U Bb3MOXKHOCTUTE Ha [[pyKecTBOTO Jla TeHepHupa A0CTaThuHa JaHbYHA Mevanoa.

12. TlapuyHu cpeaAcTBa M EKBUBAJIEHTH

B xunaou nesa 2014 2013
Pasnnamareanu cMeTKU 2,176 571
[Tapuunu cpencTsa 2,176 571
Jemo3uTn B 0aHKH Ha BIKIAHE U C OPUTHHAICH MaTypUTET 10 3 Mecena 17 20
[Mapu n napu4HU EKBUBAJICHTH B OTYETA 3@ MAPUYHUTE TIOTOLH 2,193 591

13. Jlemo3uTH B 0aHKH

B xunaou nesa 2014 2013
Jemo3uTn B 0aHKH C OPUTHHAJICH MaTypUTeT Haj 3 Mecena 2,940 26,389
Jleno3uTn B 6aHKM C OPUTHHAJIEH MaTypUTET A0 3 Mecela 17 20
OO0 1en03UTH B OaHKH 2,957 26,409

OCHOBHHTE IIapaMETPH Ha JCMO3UTHTE B OAHKH Ca JaJeHH B CleAHaTa Tabnuna (CyMuTe ca B XHJL. JIB. )

Pa3mep na Baayra BbanancoBa
JAEMo3uTA - Jara Ha Jara Ha CTOHHOCT KbM
banka rJIaBHUIA CKJIIOYBaHE naaex Cpok 31.12.2014 r.
IOpobank u
Ed dxu
Benrapus A/l 1,500 EUR 28.03.2014 27.03.2015 1 roguna 2,940
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

14, HerHa uHBecTHIHA BbB (PMHAHCOB JIU3UHT

HeTtHnaTta uHBECTLINS BBHB (bl/IHaHCOB JIM3UHT CC MOJIydaBa KaTO pasjinka MEKIY 6pyTHaTa HWHBCCTLI WA BBB (l)I/IHaHCOB
JIM3UHT, HaMaJICHAa C HCPCAJIU3UPaAHUA (bPIHaHCOB npuxoa U Ha4yucjacHaTta 06e3ueHKa.

B xunsou nesa 2014 2013
BpyTHa nHBecTIHS BHB (PHHAHCOB JIM3UHT 2,081 3,275
Hepeanmsupan GHHAHCOB IPUXO]T (266) (595)
HerHn MUHUMAJIHY JIH3HHIOBH IJIALAHUS 1,815 2,680
O6esrieHka (345) (376)
Herna unBecTiusi BbB (PUHAHCOB JIH3UHT 1,470 2,304

Hetnata uHBeCTIHS BHB (PMHAHCOB JIM3HUHT C€ PA3pe/esisa KaKTo ClIe/Ba;

B xunsou nesa 2014 2013
C KpaeH CpoOK Ha u3abDKaBaHe 10 1 roauHa 336 64
C xpaeH cpok Ha U3AbJKaBaHe OT | roJuHa 10 5 roIuHU 1,479 2,616
HeTHH MUHUMAJIHM JIU3WHIOBH TJIAIIAHUST 1,815 2,680
O6e3nenka (345) (376)
HeTHa uHBecTHHS BbB (PUHAHCOB JIM3UHT 1,470 2,304

15. IlpenocTaBeHM KpeauTH

B xunaou nesa 2014 2013
C kpaeH cpok Ha m3Ab/DKaBaHe 10 1 roauHa 465 477
C xpaeH CpOK Ha U3AbJDKaBaHe OT | roJuHa 10 5 roIuHH 1,755 3,001
C xpaeH CpOK HaJ 5 rOUHH 268 -
O01I0 MpegocTaBeHN KPeIuTH 2,488 3,478
O6e3nenka (303) (239)
OO0 npegocTaBeHU KpeaIuTH cJie] o0e3leHKa 2,185 3,239

16. B3emaHusi oT KJIMEHTH U APYId TbProBCKHU B3€MaHUA

B xunaou nesa 2014 2013
Bsemanus ot busnec nenrpose 786 1,039
B3emanust o 10roBop 3a pa3cpodeHo IUIaniaHe 1 1
O6e3nenka (587) (798)
O6mo 200 242
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

I/IMOTI/I, MAalIMHU U CbOPBKCHUNA, HEMATCPUAJTHU aKTHBU

B xunsou nesa

OTt4eTHa cTOIHOCT
KeM 1 snyapu 2013 1.
[punoburn

W3zne3nu ot ymorpeba

KbMm 31 nexemBpu 2013 r.

K®M 1 sryapu 2014 .
[punobutu
W3nes3nu ot ynorpedba

KoM 31 nekemspu 2014 r.

Harpynana amopruszauust

K®M 1 sryapu 2013 1.
Pazxonu 3a amopTuzanus 3a
roIMHATA

AMOpTH3aLKs Ha U3IC3IIUTE
ot ymotpeba

Kbm 31 nexemBpu 2013 1.

KoM 1 sHyapu 2014 1.
Pa3xonu 3a amoprtuzanus 3a
roauHara

AmMopTH3anys Ha U3JIe3IUTe
oT ynotpeba

KbMm 31 nexemspu 2014 r.

BaJsiancoBa cToiiHOCT
KbMm 31 nexemBpu 2014 r.
Ko™ 31 nexemBpu 2013 r.

Oo0opynBane Cronanckn TpancnopTHH JInuens u Oo0mo
H KOMITIOTPH HHBEHTap cpeacTBa codryep
23 2 29 44 98
8 2 - - 10
31 4 29 44 108
31 4 29 44 108
- - (22) - (22)
31 4 7 44 86
@®) ) (16) (12) (37
(6) ) 3) ) (19)
(14) 2 (19) e2y) (56)
(14) 2 (19) e2y) (56)
(6) - (2) 9) (17)
- - 14 - 14
(20) 2 (7 (30) (39
11 2 - 14 27
17 2 10 23 52
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

AKTHBH IbPKaHHU 32 MPoaaxoa

AKTHBHTE, IBPXKAHU 32 MPOJak0a He Ce M3MOI3BAT U HE Ce IUIaHUpa Jja CE U3I0I3BAT B AeiiHOCTTa Ha J[pyKecTBOTO.
Te3u akTHBU ca 00sBaBEHN 3a MMPOak0a, ¢ e U IIIAHOBE TE /1a C€ MPOAAAT 10 Kpas Ha MPEACTOSIATa KaJICHapHa

TO/IMHA.
B xunsou nesa 2014 2013
AXTHBH, TbPKaHU 3a MPOJak0a B HAYAIOTO Ha [TEPUOA - 8
[Mpunoburn 33 -
OTtnrcanu (21) (8)
AKTHUBH, IbpKaHU 3a Mpoaaxda B Kpas Ha Ieproa 12 -
B xunsiou nesa 2014 2013
OO0e31ieHKa B HAYAJIOTO HA IIEpHO/ia - -
Hauwncnena npes rogunaTa - 1
Ortmucana npe3 roJuHaTa - (1)
Oo0e31ieHKa B Kpas Ha Mepuo/a - -
JApyru aktuBmu
B xunaou nesa 2014 2013
[pennmaTenn pa3xoau U aBaHCH - 41
Jpyru B3eMaHus 25 22
25 63

I[pyFI/I B3C€MaHUs MPEACTABIIABAT pa3dXxodu 3a 6I>Z[€H.II/I nepuoan 18 xuL.aB 1 APYTHU B3€MaHUA OT KJIMCHTHU 7 XWILIIB.

BankoBu 3aeMu

Ksm 31.12.2014 1. npyxecTBOTO HsMa 3aabIDKEeHUs 1o OaHkoBM 3aemu. Ha 07.05.2014 r. e npeacpoyHo M3IIaTeH
3aeMa KbM Beirapcka Ganka 3a passutme AJl (GamancoBa croiiHoct kbM 31.12.2013 r.: 15,680 xumn. nB.). Ha
30.09.2014 r. e npeacpoyHO MoraceH KpeauTa KbM EBpormeiicku MHBecTHLIHOHEH (oHA (OalaHCOBa CTOMHOCT KBM

31.12.2013 r.: 7,838 xui. 1B.).
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MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET
3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

3agbJKeHHs KbM T0CTABYUIM U IPYTH 3abJKEeHUSs

B xunaou nesa

KimenTtu mo aBaHCH ¥ APYTH 3aBIDKCHAS KM KITNSHTH
3aIbKEeHNS KbM JOCTaBYHLIN
3anbpInKeHNs KbM MIepCOHaa

Jpyru 3a1bJKeHns

(011311 (1)

2014 2013
26 18

7 50

14 13
41 26
88 107

3aovaocenusima KoM nepconana BKIIOYBAT: HAYUCICHUS 110 KOMIIEHCHPYEMH OTIIYCKH M COLIMATHHUTE OCHI'YPOBKH
0 TSAX Ha HAETHs MIEPCOHAI, B T.4. ¥ 10 JIOTOBOPH 32 yIpaBlieHHEe U KOHTpoJa KbM 31 nekemspu 2014 r.

Lpyau 3a0vrxcenusn BKIIOYBAT 17 XWUILJIB., KOUTO NPEACTABISIBAT TapaHIMK 3a JOOpO yIpaBlicHHE Ha YICHOBETE Ha
CsBeTa Ha AUPEKTOPUTE, OCUTYPHUTENHU 3anbibkeHus 11 xwn.as., 11 xun. n. JJJIC 3a BHacsHe KbM Oromkera U 2

XWILJB. JPYTH.

OCHOBEH KaNmuTAJI

PeructpupanusT ¥ BHECEH HU3I[UIO OCHOBEH KamuTand KbM 31 mexkemBpu 2013 r. ¢ B pasmep Ha 7 643 xwi. nB.
Axunute ca ¢ HoMuHanHa croitHocT 100 1B. Besika, kaTo KpM 31.12.2014 1. pazMepa Ha OCHOBHHS KamUTaj € CHIIO0
7 643 xun. nB.. Kem 31 nexkemspu 2014 r. akunonepHusat kanutan € 100% cobctBenocT Ha brirapcka 6anka 3a

pazButue A/l.

CaeJIKH CbC CBBP3aHU JIMIA U IPYKEeCTBA

Pazuemume cvc Ceévp3anu uua 6 omyema 3a q)uuancoeomo cobcmosinue ca:

AKTHBH
OpyxecTtBO/ nuuye Bng pasuver
[Napwysau cpencTBa B pa3uIallaTeIHA CMETKA 1
boearapcka 6anka 3a pazsutue AJl JIETIO3UTH C OPUTHHAJIEH CPOK J0 3 Mecena
Brarapcka 6anka 3a pazutie Al Hdpyru akTuBu
Oouro
[acuBu
OpyxecTBOo/ nuue Bupag pasuer
Bearapcka Ganka 3a pasgutue AJ] bankogs 3aem
brearapcka 6anka 3a passutue AJl Hpyru nacusu
KI11040B pbKOBOJIEH IIEPCOHA Jlpyru nacusu
KinrouoB pbpKOBOJICH IEpCOHAT Hewsnon3eanu OoTIycK Ha phKOBOJICTBOTO
O0mo

2014 2013
2,193 589
5 10
2,198 599
2014 2013
- 15,680

- 43

16 20

3 5

19 15,748
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24,

MHUKPOOMHAHCHPAIIIA MTHCTUTYLUA JDKOBC EALL

BEJIEX)KKW KbM ®MTHAHCOB OTHET

3ATOJIMHATA, ITPUKJIFOYBAIITA HA 31 JEKEMBPU 2014

Cnenku ¢bC CBBP3aHH JULA U IPYKecTBA (MPOABJKEHHE)

Pa3xoaun
OpyxecTtBOo/ nnuye

Brrnrapcka 6anka 3a pazsutie A/l
Brnrapcka 6aHka 3a pazsutne AJl
Benrapcka 6aHka 3a pazButne AJl
KinrouoB ppKOBOJICH IEpCOHAT
O0wio

Ipuxoau
OApyxecTtBO/ nuuye

Brarapcka 6anka 3a pazutie AJl
Brarapcka 6anka 3a pazutie Al
O0mo

Bupg pasuverT

Pa3x0m/1 34 TaKCH 1 KOMHUCHUOHHHU
Pa3zxomu 3a nuxBu
A,HMI/IHI/ICTpaTI/IBHI/I pasxoaun
Pa3zxonu 3a YyiipaBJICHUE

Bupg pasver

[Tpuxonu ot nuxBU
Hdpyru npuxonu

Ycnoenu 3a0vnocenun u anzasxcumenmu cvc C8BP3aHU Jtuua:

OpyxecTtBO/ nunuye

Brarapcka 6anka 3a pazsutie A/l
Brarapcka 6anka 3a pazsutie A/l

Oo61o

CnouTHA cjen 1aTrara Ha oTYeTa

Bup

ITomyyena 6aHKOBa rapaHIH
HeycBoeH pa3zmep 1o JOroBop 3a KpeIuTHa

JIMHUA

2014 2013
(3) (5)
(139) (843)
(11) (26)
(148) (125)
(301) (999)
2014 2013
1 -

49 10
50 10
2014 2013
1 1

- 8,323

1 8,324

Ha 03.02.2015r. c pemienne Ha YmpaBuTeldHus chbBeT Ha bbirapcka Oanka 3a passutue AJl, e omoOpeHO
ocBoOOXx1aBaneTo Ha r-H JIpuesap Tomopos kato uieH Ha CoBera Ha aupektopute (CJ]) Ha MukpoduHaHcupara
uHcTHTynus [)xo6c n HazHauaBaHeTo Ha r-H WMnms Kupues 3a unen va CJ] Ha npyxecrBoro. Ha 08.02.2015r., Ha
3acenanue Ha CJl Ha M®U JIXKOBC e uzbpan 3a Ilpencenaren va CJ] Ha IpyKeCTBOTO, KAKTO M O MOMEHTA T'-H
bunsa banes, 3a 3amectHuk-npencenaren CJ/l e m3bpan r-H Wnmma Kupues, a 3a V3npiaHWTENeH TUPEKTOp Ha
JIpYKECTBOTO, KAKTO U 10 MOMEHTA, ocTaBa I-H Koctanun MyHes.
IIpomsnata B chcraBa Ha ChBera Ha gupekrtopure Ha M®U [Ixobc e BnmcaHa B THProBCKHS PETHCTHP KbM
ArennusaTa o BnucBanusTa Ha 16.02.2015 r.
Ha 05.03.2015r. YC na BBP AJl otmenu B3eto pemenue ot 31.10.2013 r. mo oTHomeHue Ha BiamBaHeTo HAa MOU

JKOBC EAJT B BEP AJL.
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