Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnua gpunarcob ouem xom 31.03.2015 e.

1. KopnopaTtusHa nH(@oOpMaIns 3a Apy>KecTBOTO

Pusbps Kenurast e akimoHepHO Apy>KeCcTBO ChC CIIellaIHa Y MHBEeCTUIIMIOHHA 11el, yupereHo Ha 01.11.2012 r.
HpyXecTBOTO e perucTpupaHo B THProBckus perncTbp KbM AreHnms 1o BhmcBaHuATa Ha 13.11.2012 r., ¢
EVIK: 202313818, cepqamite 11 ampechT Ha yipasieHne Ha rp. Codua 1408, p-u Tpuagnria, 6yi1. , Buroma” No
139, Bx.A, eT1.2, a11.6.

Anpec 3a xopecrionpents: rp. Codpms - 1408, p-u Tpuagniia, x.x. Crpenduie, yi. ,Opexosa ropa” 6:1. 98,
BX.A, eT.3, ar1.7.

C Pemrerne Ne 406 - [ICHLI ot 03.06.2013 r. Komucusara 3a dmHancoB Hagzop (KPH) msmasa mmileHs Ha
Pusbps Kenmran AJICVLI, na mssbpmiBa AertHOCT KaTo /[IpykecTBO ChC crellajlHa MHBECTMIIMOHHA IIeJl:
VHBECTMpaHe Ha IIapWYHM CpercTBa, HaOpaHWM dYpe3 w3daBaHe Ha IIeHHWM KHIDKA, BBB B3eMaHMI
(cexropmTM3aIVIS Ha B3eMaHMS).

AdpyxecTBoTo (PyHKUMOHMpPa KaTO CBOeOoOpasHa KOJIEKTVMBHA MHBECTHMIIMOHHA CXeMa 3a VIHBEeCTVpaHe BbB
B3eMaHms. ,CeKropuUTu3anys Ha B3eMaHMs  O3HayaBa, 4de Jpy>kecTBOTO 3aKyIlyBa B3eMaHWs C ITapUYHNTE
CpericTBa, KOUTO e Habpasto upes mM3aBaHe Ha IIeHHM KHVDKa (aKIIyy, oOmravm).

Hevieoctra Ha , Pusbsps Kermmrran” AJICUL] e orpaHmueHa B CeKIOpMTUM3alMs Ha B3eMaHMS, B paMKUTe Ha
3aKoHa 3a IpyXecTBaTa CbC creryanHa nHeectuimorHa 1en (3 CHLI), 1 e koHTpompaHa ot KoMmcusiTta 3a
prHAHCOB HaA30P.

Emucusara aximm Ha [IpyXecTBOTO ca pervcTpupaHM M ThpPryBaT Ha peryavpaHus Ilasap Ha ,bwirapcka
donposa 6opca - Codpursa,, All, cermeHT 3a [IpyKecTBa Che CIIelvaIHa MHBECTUIIVIOHHA 11eJ1, ¢ 6opcos xox R8I.

1.1. CoGcTBeHOCT M yrpaBJieHMe

Ax1noHepHud Kanmrtasl Ha Pusbps Kenrrann A[JCHL e pasmpenerieH KaTo ciefipa:

aKIIMu 31 mapr 2015 1. 31 nexemspm 2014 1.
HOMMHAaJTHA cTovHOCT BGN HOMMHaJIHA cronHocT BGN
6por akIm O6port akIm
3a 1 akums 001110 3a 1 akums 00110
S
OOVIKHOBEHM 650 000 1 650 000 650 000 1 650 000

OesHaTMaHT aKIImnm

OO610: 650 000 650 000 650 000 650 000

Bevukm mzpapgenn akuyvt ot JIpykecTBOTO ca OT eViH M ChIU KiIac. Besika akmysl aBa ITpaBo Ha eVH IJlac B
obmoTro cpOpaHMe Ha aKIMOHEpUTe, IIpaBO Ha [AWBUIOEHT W [IpaBO Ha JIMKBUIOAIMOHEH [,
IIPOIIOPIIMOHAIIHO Ha OposI Ha IIpUTeXXaBaHWUTe aKIIN.

He CBhIIIECTBYBAT OI'PaHNYEHVISI BbPXY ITPEXBBPJISTHETO Ha IIEHHN KHVDKa, OCeEH HOPMAaTVBHO ITpeIBUAEHIITE.

Unopmayun 3a suyama npumexabauiy, npaKo U HenpaKko, HAU-MAAko 5 Ha cmo om 2aacoBeme 1Ha 00u0mo
cebpanue :

31 mapm 2015

Bpoit akin %
TLI Vimotu EOO[] 324 800 49,97
buo usan EOO/] 132350 20,36
Wurerpa xermtsir EOO/], 86 800 13,35
Kuiz T'enrr EOO/], 88 400 13,60

Hpy>xecTBoTo Ma eTHOCTeIleHHa CrcTeMa Ha yrpasiieHne - CeeT Ha nupexropure (CI).

Hacrosmmar ceeraB Ha ClI, e:

e  Cranucias VIBanueB KosieB ITpencenaresn Ha CJI
e Uurerpa Kennrsir EOOLL 3awm. ripencenaTerr Ha CII
¢ Huxomuuka Jumurposa umurposa-PaHrenosa MameinaurterteH wied Ha CII

HpyxecTBOTO ce npesicTasisasa oT Hukommuka Jumurposa JuMuTposa - Panrenosa.
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Kem 31.03.2015 1. obmmst 6povt Ha 3aetmre B HpyxkecTBoTO ca TpmMara wieHose Ha C/l mo morosop 3a
yIIpaBjIeHVe ¥ KOHTpPOJI 11 [IVpeKTop 3a Bpb3Ka C MHBECTUTOPWTE — Ha TPYZOB JOTOBOP.

2. ba3a 3a M3roTBsiHe Ha (PMHAHCOBWUTE OTUETH

PuHaHCOBUAT OT4UeT Ha [IpyXecTBOTO € W3rOTBeH BBB BCUUKM CBINIECTBEHWM acIeKTH, B CHbOTBETCTBUE C
MexnayHapogHuTe cTaHgapTu 3a ¢wuHaHcoBu oTdetn (MCPO), xomrTo ce cbcrodar oT: CTaHmapTM 3a
duraHCOBM oTueTw M OT THIKyBaHMs Ha Komwmrera 3a passicHernus Ha MCOPOKPMCDO), ogobpenn or
CpBera mo Mexaynapomgum cderopogtu cragmaptv (CMCC), n MexayHapomHWTe C4eTOBOIHI CTaHAAPTU U
TBIIKyBaHM:ATa Ha [locTosaammsa xomureT 3a passacusasaHe (I1IKP), omobpernn or Komurera mo MexxayHapogHmM
caerosornnM craHnapT(KMCC),xonto ca mpuetn ot Komucusra Ha Epponerickis cbio3 1 ca NPWIOKUMU B
Perty6smka beitrapus.

3a Tekymiata ¢dpuHaHCOBa rofyHa 3amousalia Ha 1 guyapu 2014 r. JIpyXecTBOTO e IIpMesIo BCMYKM HOBU
/WL peBU3MpaHN CTaHOAPTW M THIKYBaHWMA, m3mameHn oT CbBera 1m0 MeXOyHapOOHM CUETOBOIHM
cragmapt (CMCC) n pectt. ot Komurera 3a passicHennst Ha MC®PO, kourto ca O ymecTHM 3a HerosaTa
mentHocT. HoBu craHpmapTu ,M3MeHeHMs ¥ passCHeHMs KbM Bede CBIIeCTBYBalllM CTaHOApTW, KOUTO ca
Iy0JIMKYyBaHM, HO He ca BJIe3)IM B Cwla 3a (pMHaHCOBa rojuHa 3amousalia Ha 1 sHyapu 2014 rozm. He ce
IIpwIarat oT II0- paHHa JaTa, oT [ py>KecTBOTo.

3. OCHOBHM IT0JIO>KEHMS M CUeTOBOIHA ITOJIMTHKA
3.1. O0OImIM I0JI0>KEeHMA

HpyXecTBoTo BOOM CBOMTE OTYeTHW perucTpu B Obiarapckm jes (BGN), xomrTo mpmema KaTo Herosa
dyHKIMOHAIHA ¥ OTYeTHa BajIyTa 3a IpercTaBgHe. [laHHWTe B OTYeTa M IPWIOXeEHMATa KbM Hero ca
npencraseny B xwraay jieBa (BGN’000), ocBeH ako He e IIOCOUEHO APYTO.

Hacrosamusr otuer e mHOMBMUOYyasleH 3a I pykecTBOTO.

I pyXecTBOTO e BB3LpPMENIO Hda M3rOTBsL M IIpencrass equH ,OTdeT 3a IeuaybaTa Wi 3arydata u OpyTws
BceoOXBaTeH 1oXom”.

DyHaHCOBMAT OTUeT € M3IOTBeH IIPU Clla3BaHe Ha IIPUHLMIINTE 3a: TeKYIIO HauducIgBaHe, IIPedyMCTBO Ha
CBObpXaHMETO Ipen d¢dopmaTa, MOPeamnasIMBOCT, CBIOCTABUMOCT Ha IIPUXOOWUTE W Pas3XOHWUTe,
I10CJIeZIOBaTeIHOCT Ha ITIpeJICTaBIHETO.

Besika cblllecTBeHa rpyma OT CXOAHWM CTaTUM e IIpeficTaBeHa OTHeIHO BBB uHaHCOBMS oTdeT. He ca
KOMIIeHCHpaHW aKTUBU W ITaCMBY, C M3KJIIOYeHMe Ha M3pu4Ho paspemreHuTe or MCPO 1 KaKTo e IIOsICHEeHO,
KBIETO € HeOOXOIVIMO.

IIpencraBsaHeTo Ha PUHAHCOB OTYET CHIVIACHO MeXXAyHapOogHNUTe CTaHAaPTH 3a (PVIHAHCOBY OTYeTHU M3VICKBa
PPKOBOACTBOTO [a HAIlpaBM HaV-IOOpWM IpUOIM3UTETHN OIIeHKV, HadMCIIEHWS M Pa3yMHO OOOCHOBaHM
MIpeNroIoXeHnsl, KOUTO OKasBaT edeKT BbpXy OT4YeTeHUTe CTOVHOCTM Ha aKTUBWUTe W IacUBUTe, Ha
OpUXOANUTe Y Ppa3XxoduTe, 1 Ha OIOBeCTsBaHeTO Ha yCJIOBHM B3eMaHMs M 3abJDKeHIsI KbM JaTaTa Ha OoTdeTa.
Te3nt mpubIM3UTENTHN OIeHKM, HaUMCIIEHNS U IIPENIIONIOKeHNS ca OCHOBaHWM Ha MHQOpPMAaNyATa, KOSTO e
HaJIMYHA KBbM JaTaTa Ha (PVMHAHCOBMS OTUET, IIOpaay KoeTo Obaemmre paKTUIecK pe3yJrTaTi Ovixa MO
Ila ObIaT pasINIHU OT THX.

3.2. [levicTBanio npenpuaTne

ITpMHIMIBT - IPeIIoIoXKeH e 3a IeVICTBALIO IIpennpusTie e PyHIaMeHTaleH IIPVHIINIT [PV M3TOTBSIHEeTO
Ha ¢wuHaHCcOBMTe OoT4yeT. ChHIVIACHO TO3M MPUHINIL, IIPEIIPUSATIETO OOMKHOBEHO ce pasriiexiga KaTo
IPOABIDKABAIIIO JIETHOCTTA CU B 0003pmMMo Obmellle Oe3 HaMepeHVe TUIM HEOOXOOMMOCT OT JIMKBVIATIIMS,
IpeyCTaHOBsBaHe Ha CTOIIAHCKATa [EVHOCT VIV ThpCeHe Ha 3allliTa OT KPeOWTOpPWTe, BCIIENCTBME Ha
CBIIECTBYBALIM 3aKOHM WIV OPYTM HOPMaTUBHM pasropenou. CbOTBETHO, aKTMBIUTE VI ITACUBUTE Ce€ OTUMTAT
Ha 0a3a BB3MOXXHOCTTA Ha HPENIIPUSTIETO A peansupa aKTUBUTe ¥ [a ypeOy acuBUTe CU B HOPMaJTHVSL
xo1 Ha Omsneca. Ilpm oreHkaTa 3a TOBa Ha/Ivt IPVHIIMITA-IIPEIIIONIOXEHNE 3a [IeVICTBAIIO IIPENIIPUATIE €
yMecTeH, pPBKOBOACTBOTO B3eMa IIpeIBuj IisylaTa HadWdHa MHQOpMamys 3a 0003pMMOTO Obrelre, KOSATO
obxBallia IIOHe, HO He ce OrpaHMYaBa CaMo [I0 [BaHaeceTTe Mecella OT Kpasi Ha OTYETHIS [IePUOI.

KbM maTtaTa Ha M3roTBsiHe Ha HACTOAIIMA (PUHAHCOB OTYEeT PBKOBOIACTBOTO € HaIIpaBWMJIO IIpelleHKa Ha
criocobHOCTTa Ha [IpyKecTBOTO Ia IPOABIDKV CBOSITAa AEVIHOCT KaTo [IeVICTBAIo IpedIpusTe Ha Oasza Ha
HaJIMYHATa MHPOPMAIMS 3a IpeasnanMoTo Obaelrte. Ciienl M3BbPIIeHNS Iperieq Ha aertHocTTa, ChBeThT Ha
OVpeKTOpuTe oOdYakBa, dYe JlpyXXeCcTBOTO ¥Ma [OCTaThb49HO (PMHAHCOBM pecypcy, 3a Aa IIPOmBIDKM
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omepaTMBHAaTa CM JEMHOCT B O/m3Ko Oblelle M IIpomb/DKaBa Ja Mpwlara IpMHIMIIA 3a AEeVICTBAIIO
IIpeIIpusTye TPV M3TOTBSIHETO Ha (PVIHAHCOBWS OTYeT.

3.3. CpaBHMTeIHM TaHHU

Hpy*XecTBOTO IHpeNCcTaBsl CpaBHUTEIHA MHAOPMAIIMS B TO3U (PUHAHCOB OTUET CHIVIACHO M3MCKBaHMSATa Ha
MCC 34 MexguuHo ¢muHaHCOBO oTumMraHe. Korato e HeoOXOmMMO, CpaBHUTEIHUTE MHaHHWU Ce
pexitacuduIpar, 3a fa ce IIOCTUTHE ChIIOCTaBUMOCT CIIPSIMO IIPOMEHM B IIPEICTaBSIHETO B TeKYIINS IIePIOI.

3.4. VIHBecTMIMWM B AbIIepHU NpeaANpUATHUA

HbIepHn OpenpusaTHs ca BCUMYKM MPeAIpUATHs, KOUTO ce HaMupaT IIof, KOHTposia Ha lpykecTBoTo.
KoHTporbT BBpXy HObIepHUTe IpefmnpuATida Ha [IpyXecTBOTO ce mM3pasdBa BbB BB3MOXHOCTTa My Ja
PBKOBOMIM 11 OIIpefiesis (pMHAHCOBATA ¥ OIlepaTHBHATA IOJIMTHKA Ha JIbIIepPHUTe IIPeAIpUATHs, TaKa e Ja ce
VI3BIIMYAT W3TOAM B pe3yJiTaT Ha HeVHOCTTa VM. B wmmpmuBumayamnms duHaHcoB oTueT Ha /IpyXkecTBOTO
VIHBECTULIVIWTE B IbIIePH IIPENIPUATISA Ce OTUNTAT I10 ce0eCcTOHOCT.

[dpyXecTBOTO IpW3HaBa OVBWUIOEHT OT IBIIEPHO MpedlpwsTve B IledasibaTa win 3arybara B cBOuUTe
VIHAVBUAYJIHM (DVMHAHCOBY OTYETH, KOraTo Ob/le yCTaHOBEHO ITPaBOTO MY /1a IIOJIyun AVBUeHTa.

3.5. Coenkm B uyKgecTpaHHaA BajIyTa

Cpenknure B dyXIecTpaHHa BaJlyTa ce OTYMTaT BBB (PYHKIMOHA/IHaTa BajyTa Ha JIpykecTBOTO IO
odurmaTHMs 0OOMeHeH Kypc KbM JaTaTa Ha caenkara (oOsseHwst puKcMHT Ha bbirapcka HaponHa OaHKa).
INeuanOure m 3aryOmuTe OT KypCOBM pas3iMKM, KOUTO BB3HWKBAT IIPW YpeXIaHeTO Ha Te3U CHEIIKM WU
IIpeolleHsBaHETO Ha MHapMUYHWTE MO3MUIIMM B UyXOecTpaHHa BajlyTa KbM Kpas Ha OTYeTHMS IIepuof, ce
IIpu3HaBaT B Iledaidoara vwiv 3arydara.

Hemapwanmre mosummy, olleHsBaHM IO WMCTOpMYecKa IeHa B 4YyXIOecTpaHHa BajlyTa, ce OTYMTaT IIO
oOMeHHMsI Kypc KbM JlaTaTa Ha cfiejlkaTa (He ca IpeoueHeHN). Hemapwaawure moswuipyy, olleHsSBaHM IO
CIIpaBeIjIMBa CTOVHOCT B Uy)XXJIeCTpaHHa BajyTa, Ce OTYMTAT II0 OOMeHHMs Kypc KBbM JaraTa, Ha KOATO e
oIpesesieHa CIIpaBeyIBaTa CTOVIHOCT.

3.6 OTunTaHe 10 cerMeHTM

HpyxecTtBoTo mMAeHTM@UIIMpPa CBOWTEe OTYETHW CEerMEeHTV ¥ OIIOBecTsiBa WHQOpMAaIMs IO CerMeHTW B
CBOTBETCTBME C OpTaHM3allMOHHaTa M OTYeTHa CTPYKTypa, M3MOJI3BaHa OT PBbKOBOACTBOTO. OmepaTuBHUTE
CerMeHTV ca KOMIIOHEHTW Ha Ow3Heca, KOWTO ce OLIEHSBAaT PeNOBHO OT WIEHOBeTe Ha PBKOBOICTBOTO,
B3eMalllyl ollepaTUBHUTe pellleHns - KaTo ce M3IoJI3Ba PUHAHCOBa UM OollepaTuBHa MHQOpMaIys, M3roTBeHa
KOHKPETHO 3a CerMeHTa, 3a IleJIuTe Ha TeKyIIOTO HabJofieHe 1 olleHsABaHe Ha pe3yJTaTuTe OT AeVTHOCTTa
(M3ITBJIHEHMETO) U paslipeiesieHeTO Ha PecypcuTe Ha APYKeCTBOTO.

HpyXecTBOoTO Ma caMO eAVH OIlepaTVBeH CerMeHT ,MHBeCTHpaHe BbB B3eMaHMs , CBbP3aH C VMHBeCTUpPaHe
Ha IIapyM4HM CpeJfcTBa, HaOpaHWM dpe3 W3TaBaHe Ha (PUHAHCOBM WHCTPYMEHTHM, BBbB B3eMaHUS
(cexropuTHM3aIINs Ha B3eMaHIs), TOKYIIKO-IpoyiaXkOa Ha B3eMaHMs, KaKTO ¥ M3BbpIIIBaHe Ha JIPyTY ThPrOBCKU
TeVIHOCTY, IIPSIKO CBBP3aHM C ITOKYIKO-IIpoiax0a 11/ im ceKIopuTu3anys Ha B3eMaHMATa. To3u orepaTiBeH
CerMeHT ce HaOmogasa OT PBKOBOJACTBOTO, KOETO B3eMa CTpaTernuecky pelleHus Ha 0asata Ha
KOpUTMIpaHWUTe OINepaTMBHWM pe3yJITaTi Ha CerMeHTa. Bcuukm akTuBy, macuBy, OPUXOOWM W Pa3sxomy Ha
[ pyXecTBOTO, CBBpP3aHM C TO3M CErMEHT, He Ce pasJudaBaT OT obIaTa cyMa Ha ChOTBETHWUTE IIO3WLIV,
HpeJicTaBeHN BbB (PUMHAHCOBNMS OTUeT, U CIajiaT KbM eIHa U ChIla reorpadcka obsacT - cTpaHara, B KOSTO ce
HaMMpa ceJaINILeTO U alpechT Ha ylIpasjleHue Ha [Ipy>kecTBoTo.

ITpn otunranero 1o cermeHTH crropen MC®PO 8 ,Onepartnsan cermeHT” 1 py>KeCcTBOTO IIpmIlara MOIUTUKA
Ha OIeHsABaHe, CbOTBEeTCTBAaIlla Ha IIOJIMTUKAaTa Ha OLIeHABaHe, 13I10JI3BaHa BbB CpI/IHaHCOBVIﬂ OTYeT.

Hp}/')KeCTBOTO HsIMa aKTVBV, KOUTO He ce€ OTHACAT AMPEKTHO KbM IeMHOCTTa Ha orepaTmBHVA CETMEHT.

VHpopMarysiTa OTHOCHO pe3yJITaTuTe Ha OTHEIHMS CeTMEHT, KOSTO ce IpervieXaa perysipHO OT JIMIata,
OTrOBOPHM 3a B3eMaHe Ha OIlE€paTMBHM peIleHus, He BK/IOYBA edeKTuTe OT eIVMHWYHV HeIOBTOpSIeMU
CLOMTMAL.

duHaHCOBUTE IIPVIXOAN M pa3xXodM Ce BKIIIOYBAT B pe3yJITaTUTe Ha OIlepaTVBHII CeIMEHT, KOUTO peJOBHO ce
IperiexuaTr OT JinijaTa, OTTOBOPHM 3a B3€MaHe Ha OIlepaTVIBHW peIleHVIs.
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He ca nacTemuim IIpOMEHNM B METOAMTE 3a OII€HKa, VM3II0JI3BaHN 3a OIIpeliesIsiHe Ha nedvaybara win 3ary6aTa
Ha cerMeHTa B IIPpeIXOIHV OTUETHU IIePVOAN.

3.7 IIpuxonm

HpT/IXO)I ce IIpV3HaBa, KOraTo HPYX(GCTBOTO € IIpexXBbpPJIUIO Ha KyIlyBada 3Ha4YVIMUTE IIOJI311 V1 PUCKOBE OT
cobcTBeHOCTTa BBPXY (IJT/[HaHCOBT/ITe aktuBu. Cunra Ce, 4e 3Ha4YMMUTE PUICKOBE 1 I10JI3M Ca IIPEeXBBbPJICHN Ha
KyIlyBada KbM MOMEHTA Ha CKJIIOYBaHe Ha JOTrOBOP 3a IeCVisl.

ITpuxomgbT oT mpopakOa Ha B3eMaHMs ce IIpM3HaBa, KOTaTO ca M3ITBIHEeHVI CJIeTHWUTE YCIIOBS:
e CymaTa Ha IIpMxofa Moxe fa ObJle Ha/IeXIHO OlleHeHa;
¢ BeposITHO e MKOHOMIMYECKVTE IT0JI31 OT CAeJIKaTa Ja ObIaT oIy YeH s

e HampaBeHnuTe pasxomm wim Te3u, KOUTO IIPeACTOM /Ia OBIAT HaIllpaBeHM, MOraT HaJIeXITHO Ja Obmar
OLIeHeH;

e He e 3amaseHo mponb/DKaBalllo ydacTve B YIpaBjeHMeTO Ha B3eMaHMATa Wi edeKTUBeH KOHTpPOJI
BBPXY TIX.

ITpnxoam oT TMXBU

Hpmxom/n"e OT JIMXBU BbPXY B3€MaHIIITA, HpVI)Z[OGVITT/I 110 JOrOBOPU 3a IIeCuy, ce OTUMTaT TEKYIIIO 110 MeTOoda
Ha eq)EKTVIBHVISI JINXBEH ITPOLIEHT ChIJIACHO yCJIOBVISITAa Ha CIIOpasyMeHMATa.

[Tpuxomyre OT IMXBY TI0 AEIIO3UTHM Ce OTUUTAT TeKYIIIO B MOMeHTa Ha Bb3HMKBaHe Ha ChOTBETHMS IIPUXO/.
3.8 Pa3sxoomn
OrnepaTtuBHUTE pa3sxony ce IIpM3HABAT B IledasibaTta wiIm 3arybaTa mpu IOJI3BaHETO Ha YCOIyTMTe TWIM Ha

JaTaTa Ha Bb3HVMKBaHETO VIM.

Pa3xomm 3a ITMXBU M pa3xodu I10 3aeMMU

PasxomuTe 3a IMXBU ce OTYMTAT TEKYIIIO IIO MeTofa Ha epeKTVMBHS JIMXBeH mIpolleHT. PasxonuTe 1o 3aemMu
OCHOBHO IpefCcTaBJIsIBaT JIMXBYU II0 3aeMuTe Ha JIpy>kecTBOTO M ce Ipu3HaBaT KaToO pa3xoj 3a Ilepuoja, B
KOWITO Ca Bb3HUKHAJI.

3.9 O6opynsane

O60py1:LBaHETO ce OoneHsABaT ITbpBOHa4Ya/IHO I10 Ce6eCTOI7IHOCT, BKJTIOUBaAIlla I1IeHaTa Ha HpVI)IO6V[BaHe, KaKTO "1
BCMYKU ITPEKV pa3xXodn 3a IIPMBEXIaHETO Ha aKTViBa B pa6OTHO CbCTOSHUE.

ITocnenpamioro oreHsiBaHe Ha OOOpydBaHETO ce W3BbpIIBa IO IleHa Ha HNpuaoOwBaHe, HaMajleHa C
HaTpyIaHWTe aMOPTU3alluy 1 3aryon ot obesileHka. HampaseHmTe 00e3IieHKM ce OTYMTAT KaTO pa3xof U ce
IIpV3HaBaT B OTYeTa 3a IledayiOaTa WiIv 3arydaTa u Jpyrvs BceoOXBaTeH JOXOL 3a CbOTBETHIS IIEPVIOL,.

ITocrenBamimre Ppa3xoay, CBbp3aHN C OIIpelejIeH aKTVB OT o6opynBaHe, ce HpVI6aB$IT KbM OastaHcoBaTa cyMa
Ha aKTMBa, KOraTo € BEpOsTHO HPY)KE‘CTBOTO Ja MMa MKOHOMMWYECKN ITOJI3V, HaJBUIaBaIllyl II'bPBOHaA4Ya/IHO
OLIeHeHaTa edPEKTVIBHOCT Ha CbIIeCTByBalllvisi aKTVB. Bcrrukm ApyTn 1mocjieaBaniy pasxoan ce IprsHaBaT 3a
Pa3xol 3a 1riepmofia, B KOWTO ca HaIlpaBeHN.

OcTaTbuyHaTa CTOVIHOCT VI TIOJIE3HVAT XXMBOT Ha o6opynBaHeTo ce IIperieHsiBa OT pbKOBOACTBOTO KbM Kpasl Ha
(pI/IHaHCOBaTa roaviHa.

O6opyapane, mpumoOUTO MpU ycIoBMATa Ha (DMHAHCOB JIM3MHI, Cé aMOpTH3Mpa Ha 0asa Ha OvaKBaHMSA
IoJjie3eH CPOK Ha TOJHOCT, OIpefeeH IIOCPeICTBOM CpaBHeHMe C IIOfO0HM COOCTBeHM aKTMBM Ha
[ pyxecTBOTO, WIV Ha Oa3a Ha JIM3MHIOBYS IOTOBOP, aKO HETOBWST CPOK € IO-KPaThK.

Memodu Ha amopmu3zayus

Hp}/')KeCTBOTO M3IIOJI3Ba JIMHEEH METO/, Ha aMOPTU3alivi. Ilo rpymnm aKTUBU ce ITpyiaraT cJiefHUTe HOPpMU:

AmopTn3anmonHa HopMa B % ITosre3eH >XMBOT B TOOMHMU

ObopynBaHe | 50 | 2
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OT HavaJIoTO Ha roAgvHaTa He ca W3BbpIIBaHM IIPOMEHNM B IIpWlaraHuTe HOPMM Ha aMOpPTU3alViad B
CpaBHEHME C ITpeIXOaeH OTUYETEeH IIepUOI.

ITeyanbara win 3arybara or mpomaxbara Ha MMOTH, MAIlMHI VI CBOPBXKEHMS Ce OIpeneIsl KaTo pasyvKa
MEXy IOCTBhIUIEHMsITa OT mpomaxOaTta n OasaHcoBaTa CTOVHOCT Ha akKTWBa ¥ Ce IIpM3HaBa B OTYeTa 3a
meuasibata i 3arybara 1 Opyrus BceoOxBaTeH moxop Ha pen ,lledaniba/ (3ary0a) or mpomaxba Ha
HeTeKYII aKTBu .

M30paHmsT mpar Ha ChIIIECTBEHOCT 3a MMOTHUTE, MAIlIMHUTE M ChOPBKEHMSTA Ha [Ipy>KecTBOTO € B pa3mMep Ha
700 Js1B.

3.10. ®duHAHCOBY MHCTPYMEHTH

@duHaHCOBUTE aKTUBU W IACUBU Ce IIpv3HaBaT, KOraTo HPY)KGCTBOTO CTaHe CTpaHa II0 HOOTOBOPHI
CITIOpa3yMeHVIs, BKIIIOYBaIIV CpVIHaHCOBVI VMHCTPYMEHTI.

@drHaAHCOB aKTMB Ce OTMMCBA, KOraTo ce 3al"}76VI KOHTPOJI BbpPXYy HOOTOBOPHUTE IIpaBa, KOUTO CbCTaBJIsIBAT
CpVIHaHCOBVISI aKTNB, T.€. KOraToO Ca M3TEKJIN IIpaBaTa 3a I10JIydaBaHe Ha IIapWYHN IIOTOLINM VJIN € ITPEeXBbPJIEHA
3HaurMaTa 4acT OT PUCKOBETE U M3IroAuTe OT cobcTBEeHOCTTA.

@DyHaAHCOB ITaCcVB Ce OTHVICBA IIp1 HEroBoOTO IIOracsiBaHe, M3IUIalllaHe, IIPV aHyJIMpaHe Ha cOejIKaTa WIN IIpu
V3TM4YaHe Ha JaBHOCTHMS CPOK.

®duHaHCOBUTE aKTMBU PV NpuIoOMBaHe ce OIeHSBAT IIO CIIpaBeUIVBa CTOVHOCT, KOSITO € CTOVHOCTa Ha
IUIaTeHOTO Ha JaTaTa Ha chenkara. PuHaHCOBUTe akKTMBM IOCJIEABAIIO Ce OLEeHsABAT IO CIpaBeIiBa
CTOVIHOCT, KBIETO IIPOMEHNTE B CIIpaBeUIVBUTE CTOMHOCTY ce IIPMU3HaBaT KaTo IedayIon 11 3aryou B oT4eTa 3a
BCeoOXBaTHMS TOXOLI.

@DrHaHCOBUTE aKTUBU U CI)T/IHaHCOBT/ITe ITaCMBY Ce OLIEH ABAT I10CJIeABAII0, KaKTO € II0OCOYEHO I10-J0JIy.

DuHAHCOBM aKTUBU

C OeJI 1I1ocJjieaBalllo OIleHsABaHe Ha (bVIHaHCOBVITe aKTNBY, C M3KJIIOUYEHME Ha XeKMpalllTe MTHCTPYMEHTV, Te
ce KJ'IaCT/Iq)VIL[T/IpaT B CJIeAHUTE KaTeropmii:

e KpemauTH 1 B3eMaHVIs;
e (prHAHCOBM aKTVBW, OTYMTAHN 10 CIIpaBe/IMBa CTOMHOCT B ITedasidaTa win 3aryoaTa;
® VIHBECTWIIMU, b KaHM /10 Hazex;

e (uHAHCOBU aKTMBY Ha pa3IoyIoKeHNe 3a Ipoaaxoa.

QuHAHCOBUTE aKTMBU Ce PpasIpedesaT KbM OTHe/IHUTe KaTeropuu B 3aBMUCUMMOCT OT LieJITa, C KOATO ca
npupobutn. Kareropmsita Ha fajmeH uHaHCOB MHCTPYMEHT OIperlelis MeTofa My Ha OIleHsBaHe W J1ajn
MIPUXOANTE VI Pa3xomuTe ce OTpasdBaT B IledasbaTa WM 3arybaTa wiv B Apyrus BceoOXBaTeH AOXOM Ha
HpyxectBoro. Bcwakm pviHaAHCOBM aKTMBY C M3KJIIOUEHVe Ha Te3M, OTYMTAHM II0 CIIpaBejIiiBa CTOVHOCT B
revasibaTa v 3arybara, IIozyIeXkaT Ha TecT 3a obeslleHKa KbM Kpasi Ha (prHaHcoBaTa rofnHa. drHaHCcoBITe
akTMBI ce oOesIleHsBAaT, KOTaTO CBINECTBYBaT OOeKTMBHM JlOKasaTesICTBa 3a ToBa. IIpmiaraT ce pasymMuHu
KpWUTepHH 3a oIIpefielisiHe Ha 3arydarta oT obesIleHKa B 3aBMCHMOCT OT KaTeropusaTa Ha (PVHAHCOBWTE aKTVBY,
KaKTO € OIVCaHO I10-T0JTy.

BCVI‘-IKT/I HpVIXO,Z[T/I 148 pa3xo,m/1, CB’BPSaHT/I C HpT/ITE)KaBaHeTO Ha (i)T/IHaHCOBV[ VIHCprMeHTVI, ce OTpa35[BaT B
mevastbarta v 3arybara Ipu Iojiy4aBaHeTo VIM, He3aBVCHMMO OT TOBa KakK ce OIleHsBa OalaHCcoBaTa CTOVHOCT
Ha (PUHAHCOBMSI aKTMB, 3a KOVITO Ce OTHACST, VI Ce IIPEACTaBsT B OT4YeTa 3a Ievyasibara wiv 3arybara v apyrist
BceoOxBaTeH Aoxom Ha pemnose ,PuHaHcoBu pasxogn”, ,PunHancosu mpuxomu” wim ,Jdpyrn duHaHCOBU
mosummm”, ¢ M3KII0YeHNe Ha 3arybara oT obe3lleHKa Ha TBPTOBCKM B3eMaHV, KOSATO ce IpefICcTaBs Ha pef
»Apyru pasxomn”.

drHaHCOBUTE VMHCTPYMEHTU ITpUTEXXaBaHM OT HPY)KQCTBOTO peacTrabBiIsiBarT:

Kpenntm m B3eMaHms

KPEHI/ITVI " B3€MaHWMs, BB3HUMKHaJ/IM IT'bpBOHA4YaJIHO B HPY)KGCTBOTO, ca HeaepmBaTUBHIU Cl)T/IHaHCOBVI
VMHCTPYMEHTU C q)T/IKCT/IpaHT/I IUIaaHs, KOUMTO He ce€ ThpryBaT Ha aKTMBEH I1a3ap. er):LI/ITT/ITe " B3eMaHWsATa
IIocjieaBalIro ce OLieHABaT II0 aMOpPTU3VpaHa CTOVMHOCT, KaTO Ce WM3II0JI3Ba MeTOIbT Ha E‘CpeKTVIBHaTa JIIXBa,
HaMaJIeHa C pa3Mepa Ha 06e3ueHKaTa. Bceska IIpOMSHa B CTOVMHOCTTa MM Ce oTpassiBa B mevaibara Wi
3ary6aTa 3a TEeKyIIVs IIepUOo/d. HapMTe " IIapuYHNUTE €KBUBAJIEHTV, TbPrOBCKUTE ¥ IIO-TOJIXIMaTa 4YacT OT




Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnua gpunarcob ouem xom 31.03.2015 e.

Apyrv B3eMaHVs Ha HPY)KGCTBOTO CriaaT KbM Ta3vl KaTeropmsi CpVIHaHCOBVI MHCTPYMEHTU. ,HVICKOHTVIpaHe He
Ce M3BbpIlBa, KOraTo eCPEKT'BT OT HEro € He3Ha4YmTeJIeH.

3HauMMM B3eMaHMsI Ce TeCTBAT 3a 0be3IieHKa I10 OTeIIHO, KOraTo ca IPOCPOUYeHN KbM JaTaTa Ha (PVHAHCOBVIL
OTYeT TUIM KOTaTO CBINEeCTBYBaT OOEKTMBHW [OKA3aTeJICTBA, Ye KOHTPAareHThT HIMa [a W3IIBIHU
3agB/DKeHNMsATa CU. Beukm gpyru B3eMaHWMs ce TecTBaT 3a oOesIleHKa IO IPYyIN, KOWUTO Ce OIpeNessT B
3aBUCUMOCT OT WMHIYCTpUSTa M pervioHa Ha KOHTpareHTa, KakKTO M OT APYIW KPeOUTHM PUCKOBe, aKo
CBIIIECTBYBAT TaKMBa. B TO3M CiIydait MPOLEHTHT Ha obeslleHKaTa ce orpeness Ha OasaTa Ha VICTOPMYECKN
IDAHHM OTHOCHO HEITOTaceHM 3aIb/DKEeHMsI Ha KOHTpAreHTH 3a BCsKa MaeHTudMiMpana rpyma. 3arydara ot
obe3lleHKa Ha TBHPrOBCKUTE B3eMaHMS Ce IIPeACTaBs B OT4YeTa 3a IedajibaTra wiM 3arydara m IOpyrus
BceoOxBaTeH oxox Ha per , dpyru pasxomm”.

PyHAHCOBM aKTMBM, OTYMTAaHM 0 CIIpaBeyIMBa CTOVMHOCT B Ievas0ara mim 3aryoara

DUHAHCOBY aKTMBM, OTYMTAHM IO CIIpaBeyIiBa CTOVIHOCT B IledasibaTa v 3arybarta, ca akTMBM, KOMTO ca
IObPKaHM 3a ThpTyBaHe WIN ca OIpefe/IleHV TPV IIbPBOHAYaIHOTO VM IIpU3HaBaHe KaTo (PMHAHCOBY aKTUBY,
OTYWMTaHM IIO CIIpaBeljIvBa CTOVHOCT B IledasibaTa v 3arydara. Bevdkmt mepmBaTuBHI (PVHAHCOBU aKTUB,
OCBeH aKO He ca CIeNuaIHO OIlpedelleHM KaTo XeKMpallly VHCTPYMEHTM, IIOIlafaT B Ta3y KaTeropus.
AKTVBUTe OT Ta3M KaTeropwms ce OLeHABaT IO CIIpaBe[jIMBa CTOVHOCT, YMMTO WM3MEHeHWS ce IIpuU3HaBaT B
mevasbarta wi 3aryOaTa. Besika meuan®a wim 3aryba, IpomsTHyamia OT AepvBaTHMBHU (DUHAHCOBU
VIHCTpyMeHTY, e OasupaHa Ha NPOMEHM B CIIpaBeljIMBaTa CTOVHOCT, KOSTO Ce OIpeless OT TpaH3aKIMM Ha
aKTVBeH I1a3ap WIV IIOCPeICTBOM OLeH'bYHY MeTOV TPV JIMIIcaTa Ha aKTMBEeH Iasap.

Cemiacuo m3uckBaHyATa Ha wi. 20, a1 u 2 ot 3[JCVILI B3eMaHMsATa ce OLIeHsABAT OT JIMIIEH3VPaH OLIeHUTeJ],
KBM Kpasl Ha BCsIKa (PMHaHCOBA TO/IMHA VIV IIPY HaCThIIBaHe Ha IIPOMSIHA C II0BeYe OT 5 Ha CTO B MHIIeKca Ha
vHdIIaIms, onpenereH oT HalmoHaHMA cTaTUCTUYeCKU MHCTUTYT.

DyHAHCOBY IAaCUBU

®uHaHcoBUTe IMacKBy Ha [{py>XXecTBOTO BKJIFOUBAT 3aeMU, THPTOBCKU V1 JPYTU 33 bIDKEHVIS.

@PyHaHCOBUTE IIaCUBU Ce MpWU3HaBaT, KOTaTO CBHIIeCTBYBa IIOTOBOPHO 3ab/DKeHVe 3a IUIalllaHe Ha IIapuaHU
CyMM WM APYyT (PWHAHCOB aKTWB Ha OPYro INpedlpuATie WIW JOTOBOPHO 3amb/DKeHMe 3a pasMsiHa Ha
dVHaHCOBM WHCTPYMEHTM C [pyro IpeanpusTiie INpW MOTeHIMaJHO HeOJIaronpusTHU YCIOBUSL.
ITspBOHAYaIHO Te ce IIpM3HABAT B OTUeTa 3a (PVHAHCOBO CHCTOsIHME IO CIIpaBejIiBa CTOMHOCT, HETHO OT
IIpeKnTe pasxody IO TpaH3aKIMHATa, a IIOCJIeNBaIlo - IO aMOpTM3MpyeMa CTOMHOCT II0 MeTofda Ha
edexTMBHAaTA JIMXBa.

3.11. Ja#bum BBpXy J0X04a

Hpy>XXecTBOTO e yupe[ieHO ChITIaCHO 3aKOHa 3a Jpy’KecTBaTa ChC CIlelyaJlHa MHBeCTUIMOHHA Hesl. ChrilacHO
wi. 175 or 3aKkoHa 3a KOpHOpaTMBHO objaraHe JpykecTBaTa CbC CITel[alHa MHBECTMIIVMOHHA Il He ce
o0J1arat ¢ KOpIopaTHBeH JIaHbK.

3.12. Joxom Ha aKIIys

OcHOBHWTe TOXOOM Ha aKIMs Ce M3YMCIABAT KAaTo Ce pasle HeTHaTa Iedasiba win 3aryba 3a mepuona,
KOpUTMpaHa JOITBIIHMTEITHO 110 pella Ha 3aKOHa 3a Ipy’KecTBaTa ChC CIIelMaIHa MHBeCTUIOHHa 1el (wri.10),
3a [1a ce OIperesIV CyMara OT Hesl, KOSITO IIOIUIeXXN Ha pasIipeiesieHie MeXIy aKIIVOHepuTe, IIpuUTeXaTe I Ha
OOMKHOBEHM aKIIN, Ha CpeIHO-IIpeTeITIeHNs Opovi Ha Ibp>KaHuTe OOMKHOBEHM aKIIMM 3a IIepuoza.

3.13. PasnpenesneHve Ha AMBUIOEHTN

CraTyThT Ha OPY’KeCTBOTO KaTO aKIVMOHEPHO IPY>KeCTBO ChC CIelVaTHaMHBECTVIIVOHHA IIeJT OIIpemesTs
crienvipdHaTa HOIUTHKA Ha pasIpeliesieHre Ha AVBUIEHTITe Ha aKI[MIOHepUTe:

Hpy>*ecTBOTO e 3aIb/DKeHO 0 3aKOH J1a pasIipesesint KaTo AVBUIEHT He mo-Majiko oT 90% oT peanmsupaHaTa
Ieuasi0a 3a ChOTBeTHATa (PVIHAHCOBA TOIMHA CJIe]l HEMMHOTO Ipen3unciIeHre 1o pefa Ha wi. 10 ot 3akoHa 3a
Ipy’kecTBaTa ChC CIIeIlaIHa MHBECTUIIVIOHHA IIeJ1.

Pasnpenenennero Ha ocraHaimre 10% ce ompenens c pertenve Ha OGIoTo chOpaHNe Ha aKIMOHEPUTE II0
o0 pen Ha THProBCcKMs 3aKOH, B T.4. 3a M3IUIAIlaHe Ha AVBUIEHT.

3.14. ITapm v napuIHM eKBVMBaJIeHTH

HapquMTe CpeacTtBa M €KBVMBAJIEHTV BK/IIOUBAT KaCOBUTE HAJIMYHOCTY,pasivlalllaTeJIHUTE CMETKM 1M U
ABJITOCPOYHN IEIIO3UTU B 6aHKT/I, KOUTO Ca JIeCHO 06pa1_uaeMI/I B KOHKPETHU ITapm4iHV CYMW U CbhObpiKaT
He3HauNTeJIeH PUCK OT IIpOMsHa B CTOMHOCTTa CU.
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3.15. CoGcTBEH KanmTasa
AKIVIOHEepHMAT KanUTal Ha [lpy»XecTBOTO OTpa3siBa HOMWMHaIHATa CTOVMHOCT Ha eMUTMPaHITe aKIIVA.
Harpynanara mevanba/ 3ary0a BKIIOYBa TeKyInys (bMHAHCOB pe3ysTaT M HEIOKPWUTW 3aryom OT MMHAaJIU
TOMVIHW.
Bewakm TpaH3aKOmm ¢bC coOOCTBeHMITUTe Ha [IpyXecTBOTO ca HMpefcTaBeH! OTHAEIHO B OTYeTa 3a COOCTBeHIs
KalwTal.

3.16. IleHcMOHHM M1 KpaTKOCPOYHM Bb3HArpaXkJIeHns Ha CJIy>KUTesInTe
TpymoBuTe 11 OCUTYpPWUTEIHN OTHOLIEHNS ¢ paOOTHULIVITE 11 CIIy)KUTEeNINTe ce OCHOBaBaT Ha pasIlopenduTe Ha
Konekca Ha Tpyza 11 Ha pasnopenOnTe Ha IeVICTBAIIOTO OCUTYPUTETHO 3aKOHOAATEIICTBO.
OcHOBHO 3agb/DKeHVIe Ha paboTomaTesIs e fa M3BbpIIIBa 3aIb/DKUTETHO OCUTy psiBaHeHa HaeTys IlepcoHasI 3a
donpn “IleHcun”, HDOIBIHUTEIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypssane ([I3I10), donpg “O0mo
3abomnsaBane n MavumHCcTBO  (O3M), donn”“bespaboruia”’, doup “Tpynosa 3mononyka m npodecroHaHa
6onect” (T3I1B), dorn“lapanTupane B3emanms Ha paborHuUnmTe M ciayxurermre” ('BPC) u 3mpasHO
ocurypsBaHe.PasmepuTe Ha OCUTYpPUTeIHUTe BHOCKM Ce YTBBPXKIaBaT CbC 3akoHa 3a Oiomxkera Ha/lOO u
3akoHa 3a Oromxera Ha H30K 3a croTBeTHaTa TommHa. BHOCKNMTE ce pasnpenenar Mexmy paboTomaTerrs M
OCUTYPEHOTO JINIle B ChOTBETCTBMeE C IIpaBwwIaTa oT Komekca 3acormaiao ocurypsisade (KCO).

OcurypuresHuTe 1 IIEHCMOHHM IUIAHOBE, IIPWJIaraHy OT JIPY’KeCTBOTO B Ka4eCcTBOTO My Ha pabotomarer, ce
OCHOBaBaT Ha OBITapcKOTO 3aKOHOMATEJICTBO M Ca IUIaHOBe € AedmHMpaHM BHOCKM. [Ipm Te3u ruraHOBe
paboTomaTesIAT IUTalla MeCceuyHo OoIperesleHN BHOCKM B abpxxasHUTe dpoHp “Ilencun”, dpoug “O3M”, dorn
“bespaboruia”’, donp “T3I15”,kakTo 1 B yHMUBEpCAIHM U IIpodecMOoHaIHM IIeHCMOHHM (POH/IOBe - Ha Oasa
duKcupaHM 110 3aKOH IIPOLEHTN .AHAJIOIMYHM ca W 3aIbJDKEHMSATa [0 OTHOIIEHVEe Ha 3IPaBHOTO
OCUTYypsIBaHe.

KpaTrKkocpounm moxoam

Kparkocpounure pmoxomm 3a IepcoHasla Iop dopMmaTa Ha BB3HAarpaKaeHMs, OOHyCM W COLMAJIHW
IoIUTalllaHVsl M HpWIOOMBKM (M3WUCKyeMM B paMKuTe Ha 12 Mecella cjlef Kpas Ha Ilepuofa, B KOWTO
IIepCOHATBT € TIOJIOXWII TPYZ, 38 TAX VIV € M3ITHIHIII HeoOXOIVIMITe yCIIOBMS) ce TIpM3HaBaT KaTo pas3xof, B
oTJeTa 3a BCeoOXBaTHMS IOXOI (B MedasibaTa WM 3ary0aTa 3a TOOMHATA) B IEPUOIA, B KOWTO € IOJI0XKeH
TPYZBT 3a TSIX WIM ca M3ITBIHEHM M3UCKBaHMATA 3a TSXHOTO IoJIydaBaHe, ¥ KaTO TeKYIIo 3agb/DKeHne (Cy1ef
IIpvCIajiaHe Ha BCWYKM IUIaTE€HV Bede CyMM U IIOJIaTalll ce YAPBXKM) B pa3Mep Ha HeAUCKOHTUpaHaTa VM
cyMa. [IB/DKMMUTE OT APYKECTBOTO BHOCKY ITO COLIVIAJTHOTO U 3[IPaBHO OCUTYpsIBaHe ce IIpM3HaBaT ChIIO KaToO
TeKyIll pasxol M 3aIbDKeHMe B HeOVCKOHTMpPaH pasMep, 3aedHO ¥ B Iepuofa Ha Haduc/IeHWe Ha
CBOTBETHUTE JOXOAM, C KOUTO Te ca CBbP3aHIL

K®M pgaTaTa Ha Bceku rommineH pUHAHCOB OTUET APY KeCTBOTO IIPaBV OIleHKa ¥ Ipu3HaBaHe Ha CyMaTta Ha
pasxofuTe IO HaTpyIBalllTe ce KOMITEHCHpPYeMW OTITyCKM, KOSITO ce odakBa Ja Oblle m3IUlaTeHa Karo
pesyiTaT OT HeWsHOJI3BaHOTO ITpaBO Ha HaTpyHaH OTIYCK. B olleHkara ce BKIIOYBAT HpMOIM3MTeIHATA
mnpeleHKa 3a pasxoauTe 3a caMuTe Bb3HarpakJeHVs W pasXogwuTe 3a BHOCKM IO 33 bJDKUTEIHOTO
0OITIecTBEHO ¥ 3IPaBHO OCUTYPsiBaHe, KOMTO pabOTOHATEIIAT IB/DKU BBPXY Te3M CYMIA

3.17. IIpoBu3MM, YCIOBHM ITaCMBU M YCJIOBHM aKTUBU.

HpOBVIST/IVITe Cce IIpM3HaBaT, KOraTo MMa BEPOATHOCT CeTalllHV 3albJDKEHVEI B pe3yJITaT OT MMHAJIO crOnTVIEe aa
ZloBeIaT 10 M3XOMIAIN, IIOTOK Ha pecypc oT [IpyXecTBoTo 1 MoXe Ila Oblle HallpaBeHa HaJleX/Ha OIleHKa Ha
cyMaTa Ha 3aIb/DKeHVeTo. BB3MOXXHO e CpOuYHOCTTa WIM CyMaTa Ha W3XOASIMS IapudeH IOTOK /ia e
HecurypHa. CeramrHo 3amb/DKeHNMe ce Mopakaa OT HaJWdIMeTo Ha MPaBHO IV KOHCTPYKIMBHO 3aIbIDKeHIe
BCJIE[ICTBME Ha MMHAaIM ChOMTHS, HaIlpyMep TrapaHUMW, HPaBHM CIIOpPOBe Wiy oOpeMeHsBaIy JIOrOBOPIA
ITpoBu3umTe 3a IpecTPYKTypMpaHe ce IIpMU3HaBaT caMO ako e pa3paboTeH 11 IpWIOXKeH IoapobeH dopmareH
IUIaH 3a MNOPeCcTPYKTypupaHe WIM PBKOBOACTBOTO € OOdBWIO OCHOBHWTE MOMEHTW Ha IDIaHa 3a
HpecTPYKTypupaHe IIpef Te3u, KouTo Omxa Oowin 3acerHaym. ITposusum 3a ObAemy 3aryom oT eiHOCTTa He
ce IIpM3HaBaT.

Cywmara, KodTO ce IIpM3HaBa KaTo MPOBWM3N, Ce M3UMCIIABa Ha 0Oasa Ham-HameXIHaTa OlleHKa Ha pa3xommTe,
HeoOXouMI 3a ypeXiaHe Ha CeramrHo 3aib/DKeHNre KbM Kpas Ha OTYETHMS IIepUOII, KaTo ce B3eMaT B
IIpenBuUl, PUCKOBeTe 1 HECUTYPHOCTTa, CBbP3aHl ChC CeralrHoTO 3abikeHne. KoraTo chillecTByBaT peauiia
TIogoOHM 3aIBIDKEHVIS, BEpOsiITHATa HEOOXOOVIMOCT OT M3XOMMIN IOTOK 3a IToracsiBaHe Ha 33 bIDKEHVETO ce
oIIperielsi, KaTO Ce OTYeTe IpyllaTa Ha 3amb/DKeHMsATa KaTo IsuTo. I[IpoBusumTe ce AVICKOHTMpAT, KOTaTo
edeKThT OT BpeMeBIUTe Pa3/IMKIL B CTOVHOCTTA Ha IIapuTe e 3HaUMTeIeH.
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OOGesmieTeHms OT TpeTu InIla BEB BpB3Ka C JaZleHO 3aJb/DKeHMe, 3a KOUTo [IpyXecTBOTO € CUTypHO, Je IIe
IIOJIy4l, Cce MpWM3HaBaT KaTO OTHeJIeH aKTWB. 103M aKTWB MOXe ¥ Ja He HafBuIllaBa CTOMHOCTTa Ha
CBHOTBETHATA ITPOBU3MSL.

ITpoBusunTe ce mpepasmiexnaT KbM Kpas Ha BCeKM TOAMIINEH OTYeTeH IIepMofd, M CTOVMHOCTTa MM ce
KOPUTMpa, 3a J1a ce OTpa3u Hal-mobparta IIproIm3nTesTHa OIleHKa.

B cdlydanTe, B KOUTO Ce€ CUYMTa, Y€ € MaJIKO BEPOJATHO Jda BB3HMKHE M3XOMAI ITIOTOK Ha VKOHOMIUYECKN
pecypcnt B pe3yJiTaT Ha TEKYIIO 3adb/DKEHVE, IIacVB He ce IIpu3HaBa. YCJ'[OBHT/ITG ITaCiBM cCJjieJBa [da ce
OlleHgBaT II0CJIeIBalll0 II0 IIO-BMCOKAaTa CTOMHOCT MeXAay OIlricaHaTa IIO-TrOpe CpaBHVMa IIPOBU3VIA 11
II'bPPBOHA4Ya/IHO ITpV3HAaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOPTU3alivisi.

BepOHTHVI BXOsAIMIM ITIOTOLIVI Ha VMIKOHOMIMYECKV IIOJI3V, KOVWTO BCe OIe He OTTOBApsiAT Ha KpUTEpUMTe 3a
IIpM3HaBaHe Ha aKTUB, C€ CMATAT 3a YCJIOBHM aKTVBU.

3.18. HecurypHOCT Ha c4eTOBOJHMUTe NPpUOIM3UTETHU OLeHKMN.

HpV[ V3rOTBAHETO Ha (bI/IHaHCOBV[ﬂ OoT4eT PBKOBOACTBOTO IIpaBM peaniia IIPEeNOIiojIoOKeHNMs, OIIEHKM W
AOITyCKaHVA OTHOCHO ITPpV3HaBaHETO VI OLIEHABAHETO Ha aKTVBV, ITaCUBY, IIPVIXOOV VI pa3XOAN.

O0e3uenka Ha dMHAHCOBU MHCTPYMEHTU

HpyxecTBoTO crtemBa m3nckBaHmsTa Ha MCC 39 , duHaHCOBM MHCTPYMEHTM: IpU3HaBaHe 1 OlleHsBaHe”, 3a
Tla oIpemesV JaIy CBINeCTBYBaT MHOMKAIIMM 3a obe3lleHKa Ha B3eMaHMs IO JJOTOBOPM 3a Iecuyu, KOUTO ca
KIacuUIMpaHy KaTo (PMHAHCOBY MHCTPYMEHTH Tbp KaHM 3a ThpryBaHe. [IpelieHKaTa Ha pBKOBOCTBOTO Ce
VM3BbpIIBaA Ha Oa3zaTa Ha dvHaHCOBaTa CTAOMIIHOCT 1 KPaTKOCPOYHOTO OBIENIo pa3BuTHe Ha JThXHUIINUTE,
KOUTO ca IIeIeHTHV UTHKHUIIM, BKIIOUUTEIHO OlleHKa Ha (aKTOpM KaTo pa3BUTMe Ha CeKTopa WIN
VHAYCTPUSATa Ha ChOTBETHMS KOHTpPAreHT, IIPOMeHN B TeXHOJIOTMTa, OIepaTuBHU M (PVHAHCOBYU IapUIHU
IIOTOLIVAL.

HPEHVI HpVI)IOGT/IBaHeTO I KbM Kpasl Ha BCsiKa CI)T/IHaHCOBa TroiViHa PBKOBOACTBOTO WM3IIOJI3Ba OLIEHKV Ha
He3aBVICUIM JIMLIEH3MPaH OLIEHUTEe]I C npo@eCMOHanHa KBaHI/Iq)T/IKaLU/Iﬂ VI OIIUT B ChOTBETHATa 00JIaCT OTHOCHO
CIipaBejiBaTa CTOVIHOCT Ha obe3rreueHMsITa 110 B3eMaHMsITa OT HeJeHTHM UITBXHUIIN M Ha Bb3CTaHOBMIMAaTa
CTOVIHOCT Ha oDe3rmeuyeHmnTe B3eMaHMs.

CrpaBeyiMBa CTOVMHOCT Ha d)I/IHaHCOBVI VHCTPYMEHTU

CopoiacHo m3nucksanusTa Ha wi. 20, ot 3[JCVIL] B3emaHMsATa ce oLleHABaT OT JIMIIeH3MpaH OLleHITesl, KbM Kpas
Ha BCcsKa (pMHAHCOBa IOAMHA WIM IIPY HAcTbhIIBaHe Ha IIPOMSIHa C IIOBede OT 5 Ha CTO B MHeKca Ha
vHIIamys, onpenerneH oT HalyoHamHMA cTaTUCTUYECKM MHCTUTYT. PBKOBOACTBOTO Bb3jlara Ha He3aBUCUM
JIMITEH3VIpaH OLeHUTeNI ¢ podecoHaIHa KBaIM(MKALMS M OIIUT B ChOTBETHaTa 00JIacT, M3rOTBSHETO Ha
OLIEHUTEeJICKM [OKIIall, OTHOCHO CIIpaBelyIMBaTa CTOVIHOCT Ha B3eMaHMsSATa OT Le[leHTHM [IbKHULNM M Ha
BB3CTAaHOBVMATa CTOVMHOCT Ha o0e3IleueHWTe B3eMaHMS. le3M OIleHKM MoraT Ja ce pasjndaBaT OT
IIeVICTBUTEIHWUTE I1IeHW, KOWTO Owixa OwiInM oIpeleleHM IpW CIpaBemvBa Ila3apHa CcAellKa MeXIy
MHMOPMUpaHN 1 XKeJlaellly CTpaH B Kpasl Ha OTYeTHMS IIepPUof.

4. Ipnrocpounn GpMHAHCOBY aKTUBM

denarocpounnre ¢UHAHCOBM aKTMBWM BKIIIOUBAT (PVIHAHCOBM aKTMBW OT CEKIOPUTM3AIVSL,
HPpUIOOUTY TIOCPEICTBOM 3aKylleHM OT [IpyXXeCcTBOTO B3eMaHMs IIO JIOTOBOPM 3a ILIeCHsl.
drHaHCOBNUTE aKTUBY ca KIACUPUIIMPaHN KaTo (PVIHAHCOBM aKTMBV OTYMTAHM II0 CIIpaBeIVBa
CTOVHOCT B IledajibaTa 1 3arybara. IIbpBOHaUaIHOTO MM IIpM3HaBaHe Ce M3BBPINBA IO IIeHa Ha
npupoOuBaHe.

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Bsemarie ¢ mamex 2019 r. 1200 1200
Bsemane c magex 2016 1. 440 440
1640 1640

Iearocpounmre B3eMaHmsTa KbM 31 MapT 2015 1. B3eMaHMS II0 JOTOBOPY 3a Ifecui, ca obe3ledeHN ¢ IIbpBa
110 pey, JOTOBOPHA MIIOTEKA BbPXY HEIBVDKMMM MMOTH, KaKTo CIIeBa:
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnua gpunarcob ouem xom 31.03.2015 e.

= Bsemane, obe3reueHo ¢ ITo3eMsIeH MMOT c Iutomt oT 33,669 nka B MecTHOCTTA ,, Tatapekmna”, o xkaprara Ha
c. Aparop, O6mmHa [Mazapmxmk;

= Bzemane, obesneuero ¢ YIIN ¢ o or 300 xB.M. m YITM 150 xB.M. ¢ TTOJTyMacMBHA TpueTaXKHa crpaja
CbC 3acTpoeHa wiony or 150 KB. M. 1 pasrbHaTa 3acTpoeHa Iwvroiy or 477 xB.M. B ¢. KoBaueBurja, oO1iyHa
I'spmen, obmact brraroesrpazcka.

P 'BKOBOZICTBOTO M3II0JI3Ba OLI€HKV Ha He3aBVICVIM JIMILIEH3MPaH OLIEHUTEeJI C HpOC}Z)ECVIOHaHHa KBaHVICbVIKaHVISI n
OIINT B ChOTBETHaTa 00JIaCT IIpy OoL€HsiBaHE Ha CIIpaBelyIViBaTa CTOVIHOCT Ha B3eMaHWMsTa U o0e3reueHmsITa
II0 B3eMaHWMsATa, OT IIedeHTHUTe TJIB)XXHUIIN. CroIitacHo TOAVIIHNTE OLEHUTEJICKN MOKJIa/llV, CIIpaBeJIIBUTE
I1azapHuUTe CTOMHOCTM Ha B3eMaHMsdITa 110 Aoropopmre 3a Lecrsl He ce€ OTKIIOHSBAT ChINECTBEHO OT
OajtaHCOBUTE CTOVHOCTVM Ha B3eMaHMSITAa M 3aToBa He e IIpU3HaT IIPUXOL WUIM pa3Xxod OT OIleHKa Ha
CbVIHaHCOBV[Te AKTVBII. HasapHvrre OII€HKNM Ha obesrreueHMsITa 110 BCWUKV B3eMaHS IIOKpMBAT Hall 100%
CTOVIHOCTTA Ha B3eMaHMITa.

5. Herekymiu npyru B3eMaHMsA

31.03.2015 31.12.2014

‘000 8. ‘000 1.

briokmpanu mapudHmM cpeficTBa B jleBa 306 306
briokupanu mapvaHM cpezicTBa B €BpO 734 734
ITpuxsalaHe Ha HacpeIIHV B3eMaHs (191) (191)
DuHaHCOBY aKTUBU 849 849
Herexymy gpyru B3eMaHMs 849 849

KoM 31.03.2015 r. cpepcrBaTa II0 [IeO3UTHUTE CMETKM B jieBa U B eBpo Ha Puspps Kermrran ACHIL ca
OJToKMpaHM M APYy’KeCcTBOTO He MOXe fia pasIlojlara ¥ oIlepupa C TsX CBOOOIHO IO OoOMYaiHMsA Ha4uMH, THU
KaTo faBara penosura ca B ,Koprnopatusha Thproscka 6anka” A]l (,KTB”), xosro Oerrie mocraBeHa Iof,
crieryajieH Haj3op oT beiarapckara HapomgHa 6anka (,BHB”) ma 20.06.2014 r., a Bociiencrue - Ha 06.11.2014
T. JIVIIEH3BT ¥ 3a M3BBbpIIBaHe Ha OankoBa nerHOCT Oerrre otHeT oT bHB. KbMm Hacrosmsa moment KTB Bce
olle He e OOsBeHa B JIMKBUOalMsd. Makap m OJIOKMpaHM, cpeAcTBaTa Omxa MOITIM Ja Ce WM3IIOI3BaT 3a
IocsIeqiBally IIpMXBalllaHys Ha HacpelllHV B3eMaHWs MeXOy aBeTe cTpaHn. Kakro Bewe Ge orosecTeHO B
rogumHyg uHancos order 3a 2014 r., ma 05.12.2014 r. Puseps Kemmran AIICHILL ormpasun go KTb
uU3sIBIIeHMe 3a IIpUXBalllaHe Ha 3aJb/DKEHIMETO CU IO BTOPO JIMXBEHO IUIallaHe B pasMep Ha 191 xwLis. 1o
M3OafgeHu OT ApyXKecTBoTo U1 IpuTexXaBaHu oT KTB obmurammm, cpelty 4acT B ChIIMs pasMep OT B3eMaHETO
cut ot KTB npoumstuyartio or rerosura B JjIeBa.

Hsma HeTloCcpeacTBeHa 3alllaxa OT 6JIOKVIpaH€ Ha JerMHOCTTa Ha HPY)KGCTBOTO, HWUTO 3a WM3ITbJIHEHMEe Ha
TEeKymnure (bI/IHaHCOBVI 3aAbJDKEHVISI KbM IIaPpTHbOPY M KOHTPareHTN.

6. VlmBecTiMM B AbILEPHU IPEeIIPUATIASA

Hpy>XXecTBOTO MMa CJIeITHUTE VHBECTULVH B IbIIEPHY PeIpUATH:

Vime Ha nBIMIEpPHOTO CrpaHa Ha OcCHOBHa JIeVIHOCT 31.03.2015 Vuactue 31.12.2014
npennpusTHe ydupensiBaHe ‘000 s1B. % ‘000 nB.
Pusbps Kentnrain beirapus Ob6cryxsammo AICUL]
MenumpxmbaT EOO/] 5 5

5 100 5

VHBecTumsiTa € OTpa3eHa BBB (PMHAHCOBUSA OTYeT IO MeToxa Ha cebecrovtHocrra. [Ipe3 mpencraBeHUTE
OTYETH IIePVIOAN He ca I10JIydaBaHy AVBUIEHTH OT IbINepHOTO ApyXecTBo. Pusbps Kermmran AJCHL HaMa
YCIIOBHWM 3aIBJDKEHMS WIM OPYIV IIOETV aHTaXWMMEHTW, CBbP3aHM C WMHBECTUIIMSTA CU B [IBIIEPHOTO
IPYy>KecTBo.
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7. ObopynBane

Ob6opynsane O6mo IMA
BGN’000 BGN’000

Ort4eTHa crovtHOCT Ha 31.12.2014 . 3 3
Hosonpupoowury aktusm mipe3 2015 r. 0 0
OrtueTtHa crovtHOCT Ha 31.03.2015 r. 3 3
Hauncriena amoprusanys npes 2014 r. 1) (1)
AmopTtusanma Ha 31.12.2014 r. (2) (2)
Haumcnena amoprimsanyst mpes 2015 r. 0 0
AmopTtusanmsa Ha 31.03.2015 r. (2) 2)
banancosa croitHOCT

K®m 31.12.2014 . 1 1
KoM 31.03.2015 r. 1 1

8. KpaTrkocpounm ¢pmHaHCOBM aKTUBU

KpaTtkocpounnute ¢dpvHaAHCOBM aKTVBM IIpeACcTaBiIsiBaT (PUHAHCOBY aKTIVBV OT CEKIOPUTW3ALV, IPWHo0UTI
IIOCPeCTBOM 3aKyIleHM OT JIpyXecTBOTO B3eMaHMs IIO Aoropopm 3a IHecus. (DuHaHCOBUTE aKTVMBWU ca
KIacuuIMpaHn KaTo (PMHAHCOBM aKTMBVM OTYMTAHM II0 CIIpaBejIMBa CTOMHOCT B Iledajibara 11 3arybara.
ITspBOHaYaTHOTO MM MpU3HaBaHe ce U3BbpIIIBa 110 IIeHa Ha IpuaoOvBaHe.

31.03.2015 31.12.2014

‘000 n1B. ‘000 nB.

Bsemane ¢ mamgex 2015 r. 2484 2484
Bsemane ¢ magex 2014 r. 82 82
2566 2 566

B3emanmsTa ca obe3rneueHn ¢ ITbpBa IO pell JOTOBOPHA UIIOTeKA BEPXY HEABVDKVIMM MMOTHM KaKTO CJIeBa:
= Bsemane, obe3reueHo ¢ o3eMJIeH MMOT B, Tp. BapHa, p-u [TpuMopckwy, ¢ moioms ot 1 483 xB.M;
= Bsemane, o0e3IteueHO ¢ HEBVDKMM MMOT — artrapraMmeHT B Ip. Codust, ¢be 3acTpoeHa roror 171.46 XB.M.

PBKOBOIICTBOTO M3II0JI3BA OLIEHKV Ha He3aBVCYM JIMIIEH3MPaH OlleHuTell ¢ IIpodecroHaIHa KBaymmduKams n
OIINT B CBHOTBETHATa O6J'IaCT HpT/I OlleHsBaHe Ha CHpaBe,H,J'II/IBaTa CTOMHOCT Ha B3eMaHUudITa OT HeaeHTHU
ITEXKHUIIM M obesreuenmsaTra mo Tax. ChIVIaCHO TOOWUIIHUTE OIIEHUTEICKM TOK/IAIN, CITpaBeJIBUTE
na3apHMTe CTOMHOCTM Ha B3eMaHudTa IIO ,IIOI’OBOpT/ITe 3a IIeCcmd He cCe OTKIIOHABAT ChIIeCTBEHO OT
OajlaHCOBUTE CTOMHOCTM Ha B3eMaHMSITa ¥ 3aTOBa He € IPW3HAT IIPUXOJ, WIM pas3xopd, OT OlleHKa Ha
duHaHcoBUTe akTMBN. [lasapHuTe OIleHKM Ha OOe3leueHMSTa 110 BCUYKM B3eMaHMs mokpmsar Hap 100%
CTOVIHOCTTA Ha B3eMaHMsITa.

ITpe3s oTueTHMS ITepuoA He e IIpU3HABaH pa3xoll 3a 00e3IeHKa.

9. TexyIuy TbpProBCKM M JPyIU B3eMaHMA

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

BsemaHwms1 oT HauMCIIeHM JIMXBY 110 JOTOBOPM 3a Liecus 371 294
Hpyru B3eMaHMs 110 JOTOBOPY 3a 11ecusd 442 445
DUHAHCOBYU aKTUBU 813 739
B3emaHnMs 10 M3BBH ChIEOHM CITIOpOBE 125 -
HedwnaaHcoBM akTHBYI 125 -

TexyIy TBproBcKu mn TV B3eMaHMs
ym P APy 938 739
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10. ITapm 1 mapuYHM eKBMBaJIEHTN

ITapuunnTe cpepcTBa BKIIIOUBAT CIeTHUTE eJIeMeHT: 31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.

IMaprrasam cpencTsa B OaHKM 11 B Opovi B JIeBa, B.T.U:

- [Tapmunm cpeacTsa 1o pasIylalliaTeIHV CMETKM 34 40
- ITaprunu cpeacTsa B Kaca 1 2
- [TapuunM cpericTBa B IEIIO3UTHM CMETKM - -

ITapy 1 mapuaHM eKBUBaJIeHTH 35 42

KoM 31.03.2015 r., Pusbps Kemmrrann AICVIL mma gse gemosutHu cMeTkn B KTDB, cpencrsaTa o xouro ca
OrroKMpaHM 3a mHo3BaHe M py>keCTBOTO He MOXe JIa pasIlojlara 1 oIepupa ¢ TSX CBODOIHO IO oOmvarHms
Ha4WH, IIOpafgu KOeTo ChIINTe ca IpeKIacudUIIMpaHy KaTo , HeTeKyII OPYIV B3eMaHvst (Bux noscuenue 5).

11. CoOcTBeH Kanmrasl

Perncrpupanusar kanmran Ha [pyxectsoTo ce cberom oT 650 000 Ha Gpovt HaITBIHO IUIaTeHW OOVMKHOBEH,
ITOVIMEeHHM Oe3HaIMYIHY aKI[M C HOMMHaIHA CTOVHOCT B pasMep Ha 1 JIB. 3a akums. Beyuxy axiym ca ¢ mpaBso
Ha IIoJIy4YaBaHe Ha AVIBMIEHT VI JIMKBUOALIVIOHEH [IsUT M IIpefCTaBiIsBaT eOvH IJlac OT obImioro crOpaHme Ha
aKuyoHepuTe Ha JIpy’kecTBOTO.

31.03.2015 31.12.2014
‘000 s1B. “000 8.
OcHoBeH Kanmrarl, pasruperneiteH B 650 000 Opost aximm 650 650
Hernoxpura mreganba /(3ary6a) oT MyHaIV TOTMHM 56 (63)
Teky1ra neuasiba /(3ary6a) 7 119
O6mo CobcTBeH KanmTan 713 706
12. O6mranyoHeH 3aeM
31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.
Hetexyma gact
AMopTu3MpyeMa CTOVIHOCT 4890 4890
4 890 4890
Texyma vact
JIvixBu 1o O0OJIMralIOHeH 3aeM 126 27
126 27

Pusbps Kemmran e emwurenr Ha 2 500 obmkHOBeHM, Oe3HaymuHM, obesrevueHNM, HeKOHBEPTUPYeMU,
CBOOOIHOMIPEXBBPIISIEMN, JIMXBOHOCHY oOymramum, perncrpupann B ,LlerTpanen Hemosurap” AJl ¢ ISIN
xop, BG2100018139. Emucusara obnurarmm ce ThpryBa Ha ,bbirapcka d¢ormosa Gopca-Codpwmsa”All Ha
OcuoBHmst nasap BSE, cermeHT 3a obrmrarnm ¢ 6opcos xop, R8IB.

[TapameTrpu Ha OOJIMTaIIMOHHMS 3a€M:

= JlaTa Ha cxirrouBaHe - 05.12.2013 r.;

= Ob11a HOMMHAIHA 11 eMVICVIOHHA CTOVHOCT Ha emvicysTa — 2 500 000.00 espo;

= bport obsmranmm - 2 500 6p.

= Cpok Ha OOJIMTalIMOHHMSA 3aeM — 3 Tofl., CAUTAHO OT JaTaTa Ha CKJIIOUYBAaHETO MY;

= [oguiirHa ymxBa — 8%, IUIaTMa Ha BCEKM IIIECT Mecella.

= OCesmiegeHne: ITbPBU MO pel, OCOOEH 3ajIor BbPXy B3eMaHWMs, IPUOOOWTN C HETHWTE IIPUXOOM OT
oOnmranyioHHns 3aeM, B pasMmep Ha 110% oT HemoraceHara mIaBHMIIA IO obsmranyorHMs 3aeM (2 500 000
eBpo). CTorHOCTTa Ha BIIMcaHOTO B LleHTpaiHMs perncrsp 3a ocobenm 3anos3n (LIPO3) obesneuenne, B m1ossa
Ha BaHkara-moBepeHMK Ha oOymrainyoHepure (IO CwiIaTa Ha CKIoueH [loroBop 3a ocobeH 3ajI0T BBPXY
B3eMaHWsI, MeXIy baHkaTa-moBepeHMK Ha obOymraiimoHepuTe 1 EmMurenTa), e B pasmep Ha 2 814 xwiI. eBpo
win 113 % oT HemmoraceHara IJIaBHMIIA 110 OOJIMTAIIMOHHMS 3aeM.
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13. TeKymy THProBCKM M OPYTH 330 b/DKEHV

31.03.2015 31.12.2014

‘000 s1B. ‘000 nB.

Pasuer o n3BbHCBHIeOEH CrIOp 125 -

ABaHCH 110 IOrOBOPU C 1Ie[IeHTU 177 213

HedwnaHcoBu macusu 302 213

TBproecku M Opyru sagb/DKeHMsI 302 213
14. 3agp/DKeHMs KbM IIepcoHasia

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Sagbp/DKeHMs 3a 3aIUIaTu 2 2

3abIDKeHN 32 OCUTY POBKM 1 1

3 3

15. IIpuxonm oT JIMXBY OT HedeHTU NTHXHUIN

16. Ipyru mpuxoau OT HeJeHTH JTbXHUIN

17. Pa3xoay 3a BBHIIIHM yCJIYITH

Pa3xom/1Te 3a BbHIIHW yCJIYyT'V BKJIIIOUBAT:

sHyapu-MapT 2015
’000 8.

ssHyapu-MapT 2014
’000 8.

95

56

aryapu-mapt 2015
’000 s1B.

sAryapu-Mapt 2014
’000 n1B.

36

62

saryapu-mapt 2015

Aayapu-Mapt 2014

‘000 s1B. ‘000 nB.

KoncynranTckut v mpaBHM yCIIyTy 1) 3)
AnMyHMCTpaTUBHO 00CITy XKBaHe Ha OOJIMTaIlIOHeH 3aeM 1)) -
Be3HarpakieHve Ha 00CITy KBallo IPY>KecTBO (6) (6)
Takcy na Henrpanen [Jenosurap, BOb 1 KOH ) 4)
Bw3HarpakeHne Ha OaHKa ferrosuTap 1 (1)
Bo3narpaxpenne 3a oqUTOPCKIL YOIy 1) -
Hpyru Takcy, KOMUCVIOHHY M HaHBITU - “4)

1s) (18)

18. Pa3xonm 3a mepcoHasa

BT)SHana)K,HEHVISI W 3a1uiaT

Pa3xom/1 3a coIMaJIHO OCuUrypsBaHe

aryapu-maprt 2015
BGN’000

®)

)

Aa"Hyapu-Mapt 2014
BGN’000

®)

)

(10)

(©)

Paxonure Ha IIepCOHaJIa ca MeCeUHNTEe Bb3HArpaXaeHms 1 OCUTYPOBKN Ha HaeTUTe CIIYXXUTEIN 110 TPYILOBU
AO0TroBOPY, KaKTO M Ha PBKOBOAHV: IIEPCOHAJI II0 TOTOBOPU 3a yIIpaBjieHVe 1 KOHTPOJL. HPY)KE‘CTBOTO He
Ha4dunciIsBa IIPOBU3UNM 3a pa3xodayn 3a 0683HI€T€‘HT/IH Ha IIepCOHaIa IIpM II€HCVMOHMpaHe, 3allloTO ceraniHara
CTOVMHOCT Ha Te3Un pa3xoay e HesHavuuTe IHa.
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19. ®uHAHCOBY IIPUXOIN M pPa3sxoan

stHyapu-mapt 2015 sHyapu-Mapt 2014

“000 s1B. ‘000 s1B.
ITpuxoau oT JIMXBY IO CPOYHM AETIO3UTH - 53
Pasxomut 3a yimxBu 110 0OJIMTaIIOHEH 3aeM (98) (98)
98) (45)

20. [1oxom Ha aKIIMAa

OcHoBHMAT 1oxox/(3aryba) Ha akumMs e WM3UMCIeH, KaTo 3a UMCJIUTE] € W3IoJI3BaHa HeTHaTa
neuasiba/(3ary0a), momiexalla Ha paslpefdeleHMe MeXOy aKIOMoHepuTe Ha [pyXXecTBOTO, IIpenm
IpeoOpasyBaHeTO M, CbITIACHO 3aKOHa 3a JIPy’KecTBaTa ChC CIIeIlMaTHa ¥ MHBEeCTUIIMOHHA I1eJT.

CpemHonpeTteryieHVAT OpovI aKIMy, M3MOJI3BaH 3a M3UMCIABAaHETO Ha OCHOBHUA Aoxoxn/ (3ary0ba) Ha akmmd,
KaKTO 11 HeTHaTa ItedasiOa/ (3ary0a) ca mpefcTraBeHM, KaKTO CiIeIBa:

ssHyapu-Mapt 2015 saHyapu-mapT 2014

ITevarn6a/ (3ary6a) (B j1B.) 7 49
CpenHo nperersieH 6port akym 650 000 650 000
0,01 0,08

21. Coesiku cbC CBBbP3aHM JIMIIA

CeppsanuTe Jymma Ha [IpyXXecTBOTO BKIIIOYBAT COOCTBEHMIINTE, ABIIEPHM IIPeNUpUATHAS W KIIOYOB
yIIpaBJIeHCKM IepcoHall. AKO He € W3pWYHO YIOMeHaTO, TpaH3aKIMUWTe CbC CBbP3aHM JMlja He ca
VISBBPIIBaHM 1PV CHEelVaIHM YCJIOBUS M He ca IIpefdoCTaBAHM WIM IOJydaBaHV HWUKaKBM TapaHLWNL.
PazgeTHnTe CyMI OOMKHOBEHO Ce M3IIAIIAT 10 OaHKOB ITHT.

3a CIEJIKV CbC CBBbP3aH JIMIIa Ce ITpreMart:

21.1. Coenku c IbIIepHOTO INpeanpusTie

IToxynkm oT cBBp3aHM JIMIIa saHyapu- Mmapt 2015  sHyapu-mapt 2014
‘000 s1B. ‘000 s1B.
Bb3HarpaxmgeHne Ha 00CIyXBaIIOTO APY>KeCTBO 6 6

yCJ'IOBVISITa, IIpr KOUTO Ca M3BBPIIBAHN CHOEJIKNTE, HE Ce€ OTKJIOHABAT OT Ila3apHWUTE II€HN 3a HOZ[O6€H BV
CHOEJIKV.

21.2. Bp3Harpa>kaeHus Ha KJIIOY0BWsA yIIpaBjIeHCKN MepCcOHAJI

B’b3Ha1"pa)KILeHT/I$ITa Ha KJIIOYOBVIA YITPaBJIEHCKM II€pCOHAJI, B T.4. OCUT'YPUTEJIHNTE BHOCKU Ca:

ssayapu-mapt 2015  smyapm-mapt 2014
‘000 n1B. ‘000 nB.

Bo3narpaxpgenns v ocUrypoBKu 9 5

22. besHa/mMUYHM COeJIKM

HPES IIpeacraBeHnTe OTUETHU IIeproan HPY)KGCTBOTO He e OCBhIIeCTBWIO MHBECTUIIMOHHWU CpI/IHaHCOBT/I
COEJIKNY, IIPpV KOUTO da He Ca VM3IIOJI3BaHWM IIapu WIN IIapVYHW €KBUBAJIEHTV ¥ KOWUTO [Ja He ca OTpa3€HU B
OT4YEeTa 3a IIapuYIHNTe ITOTOIN.
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23. Yc/10BHM aKTHMBYM M YCJIOBHM IIaCMBU

HPES npeacraBeHuTe OTUYETHUM IIeproAN HiAMa IIPpeIsiBEHV IIpaBHM WCKOBE KbM HPYX(ECTBOTO. He ca
BB3HMKHAJIN YCJIOBHU ITaCVIBU 3a HPY)KECTBOTO II0 OTHOIII€EHME Ha IIPUTEXaBaHOTO ObIIEPHO IIPpEeaIIpVATIIE.

24. Kareropum (pmHaHCOBV aKTMBW ¥ IIACBU

bayarcoBuUTe CTOMHOCTY Ha q)MHaHCOBT/ITe aKTVBWM " ITaCBU Ha HPY)KECTBOTO Morart 1a 6’I>ILaT IIpeacTaBeHn B
CJIEMHNTE KaTeropmit:

duHaHCOBM aKTUBU [Nosicnenue 31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.
DuHAHCOBM aKTUBY, IbPyKaHM 3a ThpryBaHe
(oTuMTaHM IO CITpaBeIVIBa CTOVHOCT B
neuasibarta v 3ary0aTa) B T. 4.
Herexy111y1 B3eMaHVIsI 10 IOTOBOPY 3a LIeCs 4 1640 1640
Texy11y B3eMaHMs 10 JJOTOBOPY 3a IeCist 8 2 566 2 568
Kpenyrit v1 B3eMaHMA B T.9.:
Herexy1m npyru B3eMaHus - OJIOKMpaHU

napuany cpefcrsa B KT AJT 5 849 849
TexyIy ThProBCKM 1 OPYIY B3eMaH 9 938 739
ITapn v mapu4HYN eKBUBAJIEHTN 10 35 42
6 028 5 836

®uHaHCOBY ITACUBU ITossicnenne 31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.

Hetexymy nmacusu
DuHaHCOBY IIaCVIBY, OTYUTaHN 110
aMopTH3VpaHa CTOVHOCT B T.U:
3aemu 12 4 890 4890
4 890 4 890

Texymy nacusm
DuHaHCOBM ITACUBY, OTYNTAHM 10
aMOpTM3VpaHa CTOVHOCT B T.U.:

3aemu 12 126 27

Kpenyrur 1 B3eMaHMA B T.4.:
Tepeobeku u Opyeu 3a0s4xeHUA 13 302 213
3adeKenus kem cBop3anu Auya 13 - 3
428 243

CrpaBeymvBaTa CTOVIHOCT HalI-OOIIIO IIpefICTaBiIsIBa CyMaTa, 3a KOSITO eIVH aKTMB MOXe Aa Obe pasMeHeH
WIV eIHO 3aJb/DKeHMe [1a Oble M3IUIATeHO IIPpY HOPMaJHM YCJIOBMS Ha CHeJIKaTa MeXIy He3aBUCUMMU,
XeJTaely ¥ MHPOpMUpaHV KOHTpareHTH.

ITormTikara Ha JpPY>KeCTBOTO € [a OIOBecTsiBa BbB (PMHAHCOBWUTE CM OTYeTU CIpaBefjIiBaTa CTOMHOCT Ha
dvHaHCOBUTE aKTVBY M ITaCUBY, KOMTO He ca IpeACcTaBeHM 10 CIIpaBedjIBa CTOVHOCT B OajiaHca, U 32 KOMTO
CBITIECTBYBAT KOTUPOBKN Ha ITasapHMU 1IeHW W/ WIV JOCTaThYHO HaJeXIHV M3TOUYHMIM Ha MHQOpMaIys 3a
HnpwlaraHe Ha JApyTy alTepHaTUBHI OLleHbYHM MeTommn. Brokre npwtoxenue 4.10 3a mH@OpMaIIs OTHOCHO
CYeTOBOJIHATA TIOJINTHKA 3a BCsIKa KaTeropusl (PMHaHCOBM MHCTPYMeHTH. MeTouTe, M3II0J13BaHN 3a OIleHKa
Ha CIpaBeyIMBUTEe CTOVHOCTM Ha (PMHAHCOBY aKTUBW ¥ IAcVBY, OTYMTAHM II0 CIIpaBedjIMBa CTOWMHOCT, ca
omnvcaHu B IpwioxeHue 26. OmnycaHye Ha NOJIUTHUKATa VM LeJIUTe 3a yIIpaBJieHve Ha pucka Ha [IpyxecTBoTo
OTHOCHO (PVMHAHCOBIUTE MHCTPYMEHTH e IIpeficTaBeHo B IIpWIOKeHue 25

18



Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnua gpunarcob ouem xom 31.03.2015 e.

25. PuckoBe, cBbp3aHM ¢ PMHAHCOBUTE MHCTPYMEHTH

HEJ'II/I Y I1I0JIUTUKA Ha PBPKOBOACTBOTO I10 OTHOIII€HVe yIIpaB/IeHVe Ha pVCKa

B XOoa Ha oOnuarHaTa cu IeTHOCT APYy>KeCTBOTO MOXe 1a 6’5,[[6 V3JIOKEHO Ha pa3jIM4Hn CpVIHaHCOBVI
PUICKOBE, KOVMTO BK/IIOYBAT: Ila3apeH PUCK (C’I)CTOT/I ce OT BaJIyTe€H PWCK, JIMXBEH PUCK 1 JPYTI II€HOBU pVICK),
KpeauTeH PVICK M JIMKBUIEH PVICK.

Vnpasitennero Ha pucka Ha JlpyXecTBOTO ce OCBINeCTBSBa OT IleHTpalHaTa aJMMHMCTpanys Ha
HpyxecTsoTo B chTpyaHUYecTBo cb¢ ChBeTa Ha AupekTopuTe. IIpropuTeT Ha PBHKOBOJICTBOTO € Jla OCUTYpPU
KPaTKOCPOUYHWTE M CPeJHOCPOYHY ITapUIHY IIOTOITM, KaTO HaMasIy M3jlaraHeTo cM Ha PMHaHCOBY I1a3apil.

25.1. AHa;IM3 Ha Ia3apHUA PUCK

BCJ’IEHCTBVIG Ha M3II0JI3BaHEeTO Ha (pT/IHaHCOBVI VHCTPYMEHTN HPY)KECTBOTO € V3JI0OKEHO Ha IIa3ap€H PUCK U
IIO-KOHKPETHO Ha PUICK OT ITPOMEHV BBB BaJIyTHVSL KypPC, JIMXBEH PUCK, KaKTO M PUCK OT IIpOMsHaTa Ha
KOHKpeTHU LIEHV, KOETO Cce IBbJDKNM Ha oIlepaTBHAaTa M MTHBECTUIIVIOHHaTa JOEeVHOCT Ha HPY)KQCTBOTO.

BanyTteH puck

BasryTHUAT prick mpesicTasisiBa Bb3MOXHOCTTa 3a HeraTuBHa IIPOMsdHa Ha ChOTHOIIIEHMETO MeXy Kypca Ha
jleBa KBM UyXOWUTe BAIYTM ¥ BIMSHMETO Ha Tas3M IIPOMsHAa II0 OTHOIIEHMe Ha Bb3BpalllaeMOCTTa OT
VMHBECTUIIV B CTpaHaTa.

ITo-ronsimaTa 9acT OT czenkuTe Ha JIpyXecTBOTO ce OCBHIIECTBSBAT B OBIrapckm Jiesa. [lpy’kecTBOTO
IpuUTeXaBa B3eMaHMs II0 JOTOBOPM 3a Hecuil B eBpo. [IpyXecTBOTO e CKIIYWIO VI OOJIMralioHeH 3aeM B
eBpo. UyxaecTpaHHUTe TpaH3aKIuy Ha [py’KecTBOTO B €BpO He BOHST OO W3JjIaraHe Ha BaJlyTeH PUCK,
3amfoTo 1pes 1997 r. B beirapust e BbBefieH BaslyTeH Oopy, IpM KOETO OBIITapCKUST JIeB e (PUKCHPaH KbM
eBpoTo mpu Kypc 1,95583 s1eBa 3a 1 eBpo.

JpyXecTBOTO IIle ce CTpeMM Jla OrpaHMYaBa BBB BB3MOXHO Hall-BUCOKa CTeIleH BaJIyTHUS PUCK, KaTo
CKJTIOUBAVIKV JIOTOBOPW, J€HOMUHVpaHU B IIpyra BajJyTa, APY’KeCTBOTO IIe M30mpa KOHKPETHW MeTOMV
CcbOOPa3HO KOHKPETHMS MOMEHT.

JInxBeH pucK

IMonmurnkara Ha pyXXecTBOTO e HacoueHa KbM MUHMMM3MPaHe Ha JIMXBEHWS PUCK MHPU JBITOCPOYHO
dvHaHcHpaHe. 3aToBa IBITOCPOYHUTE 3aeMy ca OOMKHOBEHO ¢ PMKCHMpaHM JIMXBeHM mpolleHTH. Kom 31
MapT 2015 r. /IpyXecTBOTO He e M3JI0K€HO Ha PUCK OT IIPOMsHA Ha IlasapHWUTe JIMXBEHW IIPOLIEHTU II0
OOJIMTaIIOHHMS CU 3aeM, KOMTO e ¢ (PUKCUpaH JIMXBeH IIPOIeHT. Boyuky gpyrm (puHaHCOBM aKTWBWU W
nacuBy Ha [[py>kecTBOTO CHIIO ca ¢ PUKCHpPaH JIMXBeHN IIPOLIeHT.

Hpyr 1eHOBY PUCK

[pyrus meHOoBWM PWCK ce OTHacs [0 PHUCKa OT 3aryOom miIM HeodakKBaHV Pas3xoy, CBbP3aHM C OCHOBHaTa
neviHocT Ha Pusbps Kermmran AJCHULI. [TpykecTBOTO MO 3aKOH He MOXe Jia M3BBLpIIBa JEVHOCTU M3BBH
oIIperieJIeHNUTe B yCTaBa, 3aTOBa OCHOBHMTE OIlepaTVBHM PUCKOBe ca CBbp3aHM ChC 3aryOu, IIpean3BMKaHy OT
TIeVICTBIsITA Ha 00CITy>KBaIIIOTO Py KeCTBO, OaHKaTa - JIeIIo3UTap ¥ YIpaBUTeIHMs OpraH Ha JIPYKeCcTBOTO.

C mesn ma orpaaman Bp3MoXxHMTe 3aryomu Pussps Kenmran AICVHIL e cxToumIo JOroBopu ¢ 00CIyKBaIIIOTO
Ipy>kecTBO 1 OaHKaTa [IerosuTap, KOMTO SICHO peIylaMeHTVIpaT IIpaBara, 3ab/DKeHVsITa VI OTTOBOPHOCTUTE Ha
CTpaHWTe NPV HapyIllaBaHe Ha JOrOBOpWUTe.

ITpes 2012 1. Jpy>kecTBOTO MHBECTVIPa B yUpeAsBaHETO VI e eTHOINYIeH coOcTBeHMK Ha ,Pusbps Kemmran
MenmmxmbaT” EOO/ - 0o6cy>xBaro gpykectso Ha Prsbps Kermmrarr AJCHLIL

Pusbps Kentnran AIJCULI e p3noxwwio Ha banka [JCK EAJL ma nsmeiHgBa PyHKIIMATa Ha OaHKa JIerosuTap
¥ [a IIpefocTaBs yCTaHOBEHWUTe B ycTaBa Ha [Ipy’keCTBOTO M 3aKOHa jemosuTapHM yciayru. Ilpasata m
sagbipkeHmsaTa Ha banka [JCK EAJl, kaTo GaHKa zermosurap ca perslaMeHTMpPaHV B CKITIOUEHMS MeXIy Hes 1
Pusbps Kennran AIJCVIL] morosop 3a AerosutapHu YCIyTH.

OTHOBO, C Ie/I IpefliasBaHe Ha VMHBECTUTOPUTE, WIEHOBETe Ha ChbBETa Ha AMPEKTOPUTE Ha HAPY’KECTBOTO
OTTOBapsT Ha M3MCKBaHMsATa Ha Wi.8, an.2,T.2-5 ot 3 CVLI.

25.2. AHa;IM3 Ha KpeOUTHMA PVUCK

KpenurHuar puck mperncrapiisBa 3aKylleHWTe B3eMaHMS [1a He ObIaT M3IUIaTeHM, Ha ObHAT WM3IUIATEHU
YaCTUYHO VIV IDIAIJaHMSATa MO TIX Aa Obmar mpocpodeHM. MexaHW3BM 3a OrpaHMYaBaHe Ha TO3W PUCK €
msvcksateTo o 3CHL Berakm npymobvsaHy oT [IpyXecTBOTO B3eMaHVIS [1a ce OIleHABaT OT He3aBUCUMMU
eKCIIepTy ¢ KBaInduKalys M OIUT B Ta3y o0JIacT mpeny 3akynysaHero nM. OlleHKa ce IIpaBu B Kpas Ha
BCsKa (PUHAHCOBA TOAMHA, KaKTO WM IIPY HACThIIBaHE Ha IIPOMSHA C IIOBeye OT 5 Ha CTO B MHEKca Ha
HIamATa, onpenessH or Harmonamsmsa cratucrideckyt MHCTUTYT (Wi 19 n wi. 20 ot 3ACHL). Pusbps
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Kermmreir AIICVIL] ce cTpemu J1a yIrpasiisiBa I MMHUMM3MPa TO3U PUCK ITIOCPEACTBOM CTPUKTHO Clla3BaHe Ha
HOpPMaTVBHWTEe WM3WCKBaHWMSA ¥ OrpaHWYeHVs, IIpoydBaHe Ha THKHUINTE, M3UCKBaHe Ha IIOITBIHWTETHU
rapaHIm 1 o0e3reYeH .

WM3naranero Ha HPY)KGCTBOTO Ha KpeauTeH PpUCK € OrpaHM4Y€HO OO0 pa3Me€pa Ha OastaHcoBaTa CTOVIHOCT Ha
(i)VIHaHCOBI/ITe aKTVBV, IIPU3HATNU B Kpasl Ha OTUETHMI I1€prOA, KaKTO € IIOCOYEHO IT0-T0JIYy:

DUHAHCOBYU aKTHUBMU INosichenne 31.03.2015 31.12.2014
‘000 Js1B. ‘000 Js1B.

DyHAHCOBY aKTUBY, TbPXKaHM 3a ThpryBaHe
(oTuMTaHM IO CIIpaBeIBa CTOVHOCT B
Imevasibarta v 3arybara) B T.9.:
Hetexy1yi B3emaHIs 110 JOrOBOPM 3a LeCst 4 1640 1640
Teky1y B3eMaHVs 110 JOTOBOPY 3a LIeCs 8 2 566 2 566
Kpenwru 11 B3eMaHMS B T.9.:
Herexym npyru B3emMaams - O10KMpaHm

MapWYHY CpelICcTBa 5 849 849
TekyIy TbproBCKu 1 JIpyTV B3eMaHMs 9 938 739
ITapu v mapyYHY €KBUBAJIEHTN 10 35 42
6 028 5 836

HpyXecTBOTO pPemoBHO CJIedy 3a HeU3OBJIHEeHWeTO Ha 3amb/DKeHudATa Ha CBOUM KIVMEHTHM W OpYyTu
KOHTpareHTV, YCTaHOBEHV VHAMBUIYaTHO WIV Ha TPYyIM, ¥ W3II0JI3Ba Tasu MHMoOpMaims 3a KOHTPOJI Ha
KpeauTHMS pucK. KoraTo pasxonmure He ca IpeKajleHO BUCOKM, Ce HabaBsT M M3II0JI3BaT JaHHM 3a KpeOuTeH
PeVTUHT OT BBHIIHWM WM3TOYHMIM /Wi (PUHAHCOBM OTYeTM Ha KIMEHTHTe ¥ JApPyTuTe KOHTpareHTM.
IMonmTika Ha [Ipy>kecTBOTO e /1a M3BBPIIBa TPAH3AKIMI CaMO ¢ KOHTPareHTH C J0OBP KpeauTeH PeyTyHT.

basancoBaTa cToviHOCT Ha obesmnedeHWUTe (PVHAHCOBW aKTVBW € B pasMep Ha 5 144 Xw1.JIB., OIIOBeCTeHU B
mosicHenms 4, 8 1 9.

25.3. AHasIM3 Ha TMKBUIHUA PUCK

Puswvps Kenmmran AJCHLI, mHBecTMpa BBB B3eMaHM: C pasJIMuHM CPOYHOCT W IIOTacUTeIHM IUlaHOBe. B
CBIIOTO BpeMe, [pyecTBOTO (pMHaHCUpa HNPUIOOUTUTEe B3eMaHWS OCHOBHO Upe3 eMUCHM oOiamranmm mu
IpyIu LIeHHU KHVDKa. AKO TajeXuTe O eMUTHpaHUTe ABJITOBU 1IeHHU KHVDKa MpeaxoXaaT HajeXxuTe I10
3aKyIleHWTe B3eMaHWMs WIN 3aKylleHWUTe B3eMaHMs He ce obciayxsar penosHO, Pusbps Kemmran AOCHLL
MOXe Ia W3lagHe B JIMKBUIHM 3aTpydHeHms. Toa Owm craHajo, ako He ycree na pedmHaHCKUpa
Hajie)XMpaluTe IHIroOBM KHYDKa ¢ eMucus oT HoBu TakmBa.C 1erl Jja MUHVMM3MPa JIMKBUIHWS pUcK, Pusbps
Kermrran AICHLI ce crpemn ma GayraHCHpa BXOISIINTE Y M3XOOAIINTE CV IapWYIHM ITOTOLM II0 3aKyIleHU
B3eMaHW VI V3[IaJleH IBJITOBY IIEHHV KHYDKA BbB BCsIKa BastyTa. [1pm momobHa nonmTiKa Ha yIipaBiieHve Ha
JIMKBUIIHMSA PUCK, [IpyXecTBOTO MOXe [a M3NajHe B JIMKBUIHM 3aTPyAHEHMs B Cilydall, 4e 3aKyIleHUuTe
B3eMaHMsI He ce obciayxsaT pemnoHO.Pusbpps Kemmran AJCVIL moxe ma mpomaBa B3eMaHWMSA IIPU
HeoOXOAMMOCT 3a IIoCpelllaHe Ha JIMKBUIHM HYXXIWM, AOKOJIKOTO TOBa He B/IM3a B IPOTUBOpedMe C
aHTaXVMEeHTHTe, II0eTH OT APYKeCTBOTO BBB Bpb3Ka € M3aeHn oOIMrallii 1 APYTIW ABITOBY IIeHHI KHIDKA.

Ksm 31 mapt 2015 r. mamexwre Ha [OTOBOPHWUTE 3aIb/DKEeHMsI Ha JIpy’kecTBOTO (CBIBPIKAIV JIIXBEHV
IDTaIIaHms, KbAETO € IIPYIOKIMMO) ca 0000IIeHN, KaKTo cilefBa:

Texymmn Herexymm

31 MapT 2015 . o 6 Mecema Or 1 po 5 roguan
‘000 nB. ‘000 nB.

O0smralioHeH 3aeM 126 4 890
126 4 890

duHaAHCOBUTE aKTMBY KaTO CpeacrTBo 3a yIIpaBJI€HNE Ha JIMKBUIHWUS PUCK

ITpu onlensiBaHeTO U yIIpaB/IeHMeTO Ha JIMKBIIHMS PUCK JIpy>KecTBOTO OTYMTa OYaKBaHUTe IIapMIHY IIOTOIM
OT (PMHAHCOBY MHCTPYMEHTV, II0-CIIela/IHO HaJIMYHWUTe IIapUYHY CpeficTBa ¥ B3eMaHMsATa 110 JOroBOPY 3a
necvm. Ha KopnopaTtusaa Thproscka 06anka AJl, ¢ kosTo [IpyXecTBOTO 1Ma CKJIIOUeHM IBa JOroBOpa 3a
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cpouHM pgemno3uTy, 1 Oemre oTHer ymileH3a. KbeM Hacrosmms momeHT KTD ome He e He e oOsiBeHa B
TMKBUIanys. [1o IIpomsHacsiHe Ha KOMIIETEeHTHUTe OpTraHM, BCUUYKM KpeauTopy, B T.4. 1 Pusbps Kermrran
AJICVLI HSMAT SOCTBII O CpeficTBaTa CM I He MOrarT Jia OIlepyrpar ¢ TSIX 110 oOMdYariHMs HauMH, KaKTO M He
MOJKe JIa Cce IIPOrHO3Mpa KaKBa YacT OT Hel03MpaHnTe CPefiCcTBa I1ie Ob1aT Bb3CTaHOBEHM IIPY JIMKBUAALINS U
ocpebpsBaHe Ha MMYIIECTBOTO Ha OaHkara. C I1eJT MMHMMW3paHe Ha eBeHTYaTHWUTe JIMKBUIHM IIpo0ieMy,
Puswps Kermnran AJCHIL] 1mie ce crpeMu fa OastaHCHMpa BXOMSIINTE VI U3XOOSIINUTE CY ITAPWIHY IIOTOIM TI0
3aKyIleHV B3eMaHWS M W3JafeHM IBIrOBM IleHHW KHvpKa. [Ipu mnopoOHa IoyMTMKa Ha YIIpaBJIeHMe,
€MUTEHTBT MOXKe JIa VM3MalHe B JIMKBIIHM 3aTPYAHEHVS B CJIy4ari, Ye 3aKyIleHWTe B3eMaHMs He ce 00CITyKBaT
penosHo. Puseps Kemmranm AJICHILI moxe ma mpomasa B3eMaHMS 3a OCUTypsBaHe Ha HeoOxommmuTe
JIMKBVTHY CPeCTBa, KaTO eMHOBPEMEHHO C TOBa CIIa3Ba aHTaXMMEHTWTe, II0eT! OT [IpyXeCcTBOTO BbB Bpb3Ka
C M3gageHnTe OT Hero odsmrarmm

26. OneHsiBaHe II0 CIIpaBe/IMBa CTOVTHOCT
26.1. OuieHsiBaHe MO CIIpaBeJIMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMeHTM

Crnennara taOnuia mpencraBs (PUMHAHCOBUTE aKTMBM WM IIACVBM, OTUMTAHM IIO CIIpaBeyIMBa CTOMHOCT B
oT4eTa 3a (PUHAHCOBOTO CBCTOSIHME, B CHOTBETCTBME C VepapXMusgTa Ha cIpaBejIBaTa CTOVHOCT, KOLTO
rpynupa ¢uHaHCOBUTE aKTUBM W IIaCMBM B TpU HMBa Bb3 OCHOBA Ha 3HAUMMOCTTa Ha BXOoAdIlaTa
uH@OpMaIs, M3NOoJI3BaHa IIPU OIpeldesTHEeTO Ha CIIpaBeyIMBaTa CTOMHOCT Ha (PVMHAHCOBUTE aKTUBU U
ITacUBU.

- 1 HUBO: IIa3apHM IIEHN (HeKOpI/II’VIpaHVI) Ha aKTVIBHV I1a3ap¥i 3a MOAEHTUYHV aKTUBW VJIN IIaCUBVI;

- 2 HMBO: BXOISIIA MHPOPMAIMS, pasiiMdHa OT ITa3apHM IIeHM, BKITFOYeHN Ha HUBO 1, KOsITo MOXe f1a Obme
HabJroaBaHa II0 OTHOIIIEHME Ha JaeH aKTVB VIIN IIacuB, WIIM IPSKO (T. €. KaTo IIeHM) TIM KOCBEHO (T. e. Ha
0a3a Ha LleHUTE); U

- 3 HmBO: BXOpsIa MHOpMaLMS 3a [afeH aKTUB WIV IIacuB, KOSTO He e OasupaHa Ha HaOJIOaBaHMU
nasapHU JaHHN.

Hanen ¢duHaHCOB akTWB WIM HacuB ce Klacuduiypa Ha Hal-HUCKOTO HMBO Ha 3HadlMa BXOAsIIA
vHMOpMaIyis, U3IoI3BaHa 3a OIIpele/ITHeTO Ha CIIpaBejIBaTa My CTOVIHOCT.

O®uHaHCOBUTE aKTMBM ¥ TIACVBY, OIIEHSBaHWM IIO CHpaBelIMBa CTOMHOCT B OT4YeTa 3a (PUHAHCOBOTO
CBCTOSIHVIE, Ca TPYIVIPaHM B CJIEMHUTE KaTeTOPWUN ChOOPa3HO VepapXysTa Ha CIIpaBeJIBaTa CTOVIHOCT.

Hwugo 3
31 mapt 2015 1. 31 nexemspu 2014 1.
‘000 s1B. ‘000 s1B.
AxTHUBU
Bsemanws1 no morosopu 3a 1ecun 5144 4 945
OG0 5144 4 945

IIpe3 oryeTHMUTE TIEpIIONM HE € MMaIO TpaHcdepy MeXAy pa3INIHNUTe HYBA.
OmnpenensHe Ha cipaBejinMBaTa CTOMHOCT

CrpasenymBuTe CTOMHOCTYI Ha (PMHAHCOBUTE aKTMBM Ca OIpedeeHM KaTo ca WM3IOJI3BaHM OIEeHKWUTe Ha
JIVLIeH3VpaH! OLleHUTeI, CbIJIacHO M3ucKBaHMgTa wi. 19 n wi. 20 or 3ACHLI.

27. IloiuTnKa v MpoHenypu 3a yIpasjieHNe Ha KanuTala

L[em/[Te Ha pr)KQCTBOTO BBB Bpb3Ka C yIIpaBJjI€eHVE Ha KallrTasla ca:

= 3amasBaHe ¥ HapacTBaHe Ila3apHaTa IleHa Ha aKIWNTe, M3Ia/ieHn OT I pykecTBOTO;

*  OcurypsiBaHe Ha TeKYIII JOXOJI Ha aKIIMIOHepUTe 11071 popMaTa Ha ITapudeH AUBIAEHT;
Z[p}/')KECTBOTO Ha6J’IIO,[LaBa KalmTasia Ha DasaTa Ha ChbOTHOIIIEHWETO MYy KbM HETHWMSI [IBJIT.

Herauar AOBJII' BKJIIOYBa CyMaTa Ha BCUYKM 3aAbJDKeHVM: / 3aeMM, TbPTOBCKUTE M OPYyIn 3aIL’BH)KEHVIH/
HaMasIeHa ¢ OajsraHcoBaTa CTOMHOCT Ha IIapuTe M IIapmMYIHNTE €eKBVIBAJICHTN.
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KarmramsT 3a IIpeacraBeHmnTe OTYETHY IIeproaV MOXe 1a 61),[[6 aHaJIM3VpaH, KaKTo CJIeiBa:

31.03.2015 31.12.2014

‘000 nB. ‘000 Js1B.

CoOcTBeH Karmrast 713 706
Kammuran 713 706
OO0r110 3aIbIDKEH NS/ 3aeMm 5321 5136
- [Tapu 1 mapmyHM eKBUBaJIeHTN (35) (42)
Heren gawiar 5 286 5094
ChoTHOILIIEHME Ha 33/ TEXXHAIOCT 1:74 1:.7.2

CyMwnTe, yuacTBallly B M34YMCIIEHNETO II0-rope, ca ortoBectenn B [Togcuenns Ne 10,11,12,13,14.

28. CpOuTHA cj1ed Kpast Ha OTUEeTHHUA IIeproy,

Ciienr Kpast Ha OTUETHMS Iepuof, He Ca HaCTBIIWIM CbOMTHMS, KOWUTO Ja OKa3BaT CBIIECTBEHO BIIVISHUE B
VMIMYIIIECTBEHOTO 1 (PMHAHCOBO ChCTOSIHIIE Ha IPYKECTBOTO.
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