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1. KOPITIOPATVBHA TH®OPMALIVIA 3A TPYIIATA.

Koncoanmanpaauar (pUHAHCOB OTYET Ha APY/KECTBOTO 3a IEpPHOA, npukArousar Ha 31 mapr 2014 .
BrArouBa ,,Puszpps Kemmraa® AACHLL u seroBoto AbInepHO ApyxectBo — ,,Puswsps Kermraa

MennaxmpaT EOOA, 3a€AHO ITO-HATATBK B TO3H OTYET Ca HapwyaHu | pymara.

,Pusbps Kennran” e akiimoHepHO APYXKeCcTBO ChC CHelyalHa Y MHBEeCTUIIMIOHHA 11eJ1, yUpeleHo Ha
01.11.2012 r. IpyXecTBOTO € perucrpupaHo B THProBckms pPerucTbp KbM ATeHIVd II0
BrmcBaHmaTa Ha 13.11.2012 r., ¢ EMK: 202313818, cepanuie m agpechkT Ha yIIpaBjeHue Ha Ip.
Codmst 1408, p-u Tpuanmiia, 6yi1. ,Buroma” No 139, Bx.A, eT.2, amn.6.

Anpec 3a xopecnoHnenius: rp. Codpus - 1408, p-u Tpuaguua, x.K.Crpenbuine, yi1. ,Opexosa
ropa” oi1. 98, BX.A, eT.3, an.7.

,Pusbps Kenmran” AJICUIL mMa emHO gbluepHO npyxkectso ,Pusbps Kermmranm MeHumkMbHT”
EOQ/], xoeTo e 1 HEToBO 0OCITY>XBaIIIO APY>KeCcTBO o cMychiIa Ha wi.18 ot 3ACULI..

,Prsbps Kermmrar MeHMIDKMBHT” € eTHOIIMYHO APY>KeCTBO C OorpaHN4YeHa OTTOBOPHOCT, yUpelleHO
Ha 18.12.2012 r. n peructpupano B THpPropckus permcTbp KbM ATeHIVs 110 BOMCBaHMATa Ha
02.01.2013 r. ¢ EVK:202377404, cbc cemasnuiie u agpec Ha yipasiieHue e Tp. Codpus 1408, parion
Tpwanmiia, 6ys. Buroma No 139, Bx.A, eT.2, am.6.

OcnosHaTa gevtHocT Ha ,Pusbps Kermrranr MenmmxmbeaT” EOO/L ce cbhcTOM B M3BBPIIBaHE Ha
IEeVIHOCT KaTo OOCIIyXXBaIllo JPY’KeCcTBO Ha JIpy’KeCcTBa ChbC CIIelMaJIHa MHBECTUIIMOHHA IIeJl 3a
CeKIopWUTH3alMisd Ha B3eMaHMd II0 CMMUCBJIa Ha 3akoHa 3a JIpyXXecTBaTa CbC CIlellajlHa
VIHBeCTUIIVOHHaA I1eJI; 00CIyXKBaHe Ha IIPUI00UTITe OT Apy>KecTBa ChC CIlellalHa MHBECTUIIMOHHA
11eJI B3eMaHs, BOJIEHeTO U ChbXpaHsBaHeTO Ha CYeTOBOJIHA Y JIpyTra OTYETHOCT M KOPeCIIOHAeHIIs,
V3BBbPIIBaHe Ha JAPYyryM HeOOXOOVMM [EeMHOCTH II0 OOCiIy>KBaHe Ha [IeMHOCTTa Ha JpPYy>KecTBa ChC
crieIfyaiHa VMHBECTUIIVIOHHA I1eJI, KaKTO ¥ BCAKaKBU APYTH CHAEJIKM, He3aOpaHeHM OT 3aKOHa, IIpu
Crla3BaHe Ha ChbOTBETHWTE PerVICTPaLVIOHHY, JINIIEH3MOHHY U IPYTY M3UCKBaHMSL.

C Pemrenne Ne 406 - JCHUL ot 03.06.2013 r. Komucusra 3a dpurancos Hagzop (KDH) msnasa
yvieHs Ha Pusbps Kermran AJICHILI, ma wsebpiiBa IertHOCT KaTo [Ipy>kecTBO ChC cIielMaiHa
VHBeCTUIIVOHHA 1IeJI: MHBeCTMpaHe Ha IIapW4YHM CpefcTBa, HaOpaHM uype3 M3faBaHe Ha II€HHU

KHVDKa, BbB B3eMaHMs (CeKIOpUTU3alys Ha B3eMaHM).

Pusbps Kermrranr A[ICVILL pyHKIMOHMpPaA KaTo cBoeoOpa3Ha KOJIEKTVBHA MHBECTUIVIOHHA CXeMa 3a
VIHBeCTMpaHe BbB B3eMaHMs. , CeKIopuUTH3aIis Ha B3eMaHNs” 03HavaBa, 4e JIpy>KecTBOTO 3aKyIlyBa
B3eMaHVs C MapWYHNTE CPeACTBa, KOUTO e Habpasio 4pe3 m3[IaBaHe Ha IIeHHM KHVDKA (aKIum,
obrmranym).

Hevrocrra Ha ,Pusbps Kemmmran” AJICVHIL e orpaHmyeHa B ceKIOpUTH3AIMs Ha B3eMaHUS, B
paMKuUTe Ha 3akOHa 3a JpyXecTBaTa CbC cHeluajiHa wuHBecTuiMoHHa wen (3ACULL), un e
KOHTposiMpaHa oT Komucusita 3a prHaHCOB Hag30P.

Emucugra akuym Ha [IpyXXecTBOTO ca permcTpupaHM M ThpryBaT Ha peryjaMpaHus Ila3ap Ha
»bbirapcka dpongosa 6opca - Codus, All, cermenT 3a [IpykecTBa cbC crielliajiHa MHBECTULIIOHHA
11e71, 1 ¢ OopcoBs Koz R8I
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1.1. CoOcTBEeHOCT M yIIpaBJIeHMe.
Axnmonepnus Karmmrail Ha Pusbsps Kenmrann AICVILT e pasmpenerieH KaTo ciiegsa:

AKIIM 31 mapt 2014 . 31 nexemBpm 2013 1.
HOMWMHAJIHA CTOVMHOCT HOMWMHA/IHA CTOVIHOCT
Oport aKkIm BGN Oport akim BGN
3a 1 aKkums o010 3a 1 aknms 00110
obuKroBerm 650 000 1 650 000 650 000 1 650 000
Oe3HaTMIHYVI aKIIV

O6m10: 650 000 650 000 650 000 650 000

Beruxm mspanenn akuym ot Puswps Kenmmran AJICHL ca or eguiH m cblum Ki1ac. Besika akims
JlaBa IIpaBoO Ha e[IVH IJIac B OOIIOTO chOpaHMe Ha aklMOHepuTe, IIpaBO Ha AMBUAEHT U IIpaBoO Ha
JIVIKBUIALIVIOHEH [IsU1, IIPOIIOPIIMOHAIHO Ha Opos Ha MpuTeXaBaHNUTe aKIIVIA.
He copimecTByBaT orpaHuyeHus: BbpPXy IIPpexXBbpJISHETO Ha IleHHWM KHIDKA, OCeH HOPMAaTUBHO
HpeBUIeHNTE.

WUngpopmavusn 3a auyama npumexabauju, NpsaxKo U HENpAKo, HAU-MAAKO 5 HA CmMo om 2aacofeme Ha
obujomo cebpanue xem 31.03.2014e.:

Bporn akoun % oT KamMTasia
TLI Vimotnt EOO/JT 324 800 49,97
buo dusan EOO/] 132 350 20,36
Wurerpa kennrein EOOL] 86 800 13,35
Kwi T'enrt EOO[], 88 400 13,60

Pusbps Kenmmrann AIJCVIL] wmma egHOCTelleHHa cucTeMa Ha yiipasiieHUe - CbBeT Ha OUPeKTOpuUTe
(cx).
Hacrosimmsar ceeraB Ha CJT e:

e Ctanmncias VIBanues KosieB IIpencenares Ha CJ

e Murerpa Kenreir EOO/], 3am. npexacenarent Ha C[J

e Huxormuka dviMutposa umurposa-Panreniosa  VsmreiHuTesen wien Ha C/J

):[py>KECTBOTO ce IipeICcTaBiIsiBa OT Hukonuaka ):[T/IMVITPOBa HT/IMT/ITPOB& - Panresona.

2. BA3A 3A ISTOTBsIHE HA ®VTHAHCOBUTE OTUYETM.

Koncominupannsa @uHaHcOBMAT oTueT Ha ['pyriaTta e mM3rorseH BBB BCUUKM CHINECTBEHM acIeKTH,
B ChOTBeTCTBUE ¢ MexyHapogHuTe ctaHaapTy 3a dpuHaHcoBr otdeTn (MCPO), KouTO ce ChbCTOAT
or: CraHmapTit 3a (PMHAHCOBM OT4YeTM M OT TBJIKyBaHMs Ha Komurera 3a passicHeHMs Ha
MCDO(KPMCDO), omobpenn ot Crsera 1o MexmyHapomau cuetooguyu cragmaptv (CMCC), n
MexayHapoHNUTe CUeTOBOAHWM CTaHOApPTM WM ThIKyBaHMsATa Ha IlocTogHHMA KoMuTeT 3a
paszdacusBare  ([IKP), omoOpenm or Kommrera mno  MexayHapogHM — CUETOBOIHWM
cra"napT(KMCC),xonto ca nipuetn or Kommcusara Ha EBpomnerickms cbio3 1 ca IPWIOKNMU B
PenryGrmka benrapmst.

3a Teky1miaTa pvHaAHCOBa roayHa 3arousaina Ha 1 sHyapwm 2014 r. I'pymaTa e mpueria BCMYKY HOBU
/WM peBU3MpaHM CTaHOAPTW WM THIKyBaHMS, w3gageHu oT CbBeTa 1o MeXIyHapomHM
cgeroporgHam craHmapTt (CMCC) u pect. or Komurera 3a passcHernns Ha MC®DO, xouto ca Ovm
yMeCTHM 3a HeroBaTa jdemHOCT. HoBu cTaHmapTu ,M3MeHeHUs W pa3siCHEHMSI KbM Beue
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ChIIleCTBYBAIV CTaHIAPTV, KOUTO ca MyO/IMKyBaHM, HO He ca BJjIe3JIM B CWwIa 3a (prHaHCOBa TOfVHa
3anousamia Ha 1 ssHyapwm 2014 rop. He ce mpwiaraT OT IO- paHHa JiaTa, oT I'pymara.

3. OCHOBHM ITOJIOXKEHWS M1 CHETOBOIHA ITOJIMTUKA.
3.1. OOIM I0JI0>KEeHVA.

I'pymara Boau cBomTe OTYeTHM pernctpu B Obiarapcku jie (BGN), KoiTo mpmema KaTo Herosa
JyHKIIMOHaIHA 11 OTYeTHa BajIyTa 3a IpeficTaBsHe. [laHHNUTe B OTYeTa U IIPWIOKEeHMATa KbM Hero
ca nipepicrasenu B xwigamy siesa (BGN’000), ocseH ako He e ITOCOU€HO APYTO.

I'pymara e BB3IIpHMesia /1a U3rOTBA U IpefcTass equH ,OTyeT 3a nevasidbara wiv 3arybara v Ipyrust
BCceoOXBaTeH 1oxom”.

Koncomnyupanms: @VHAHCOBMAT OTYET € M3rOTBeH IIPM Clla3BaHe Ha MPUHIMIINTE 3a: TeKYIIOo
HauvcIIsBaHe, IIPeaVMCTBO Ha ChIbp)KaHMETO IIper dopMaTa, IIpeAIasInBoCT, ChIIOCTaBMMOCT Ha
IIPVIXOOWTE ¥ Pa3XOaNUTe, IIOC/IEI0BATETHOCT Ha IIPENICTaBSIHETO.

Besika cblllecTBeHa TpyIia OT CXOOHM CTaTVM e IIpeficTaBeHa OTHEIHO BbB  KOHCOIMAMPAHMUS
duHaHCOBMS oTueT. He ca komIleHcMpaHM akTMBM M IIacUBM, C W3K/IIOUYeHVe Ha W3PUYHO
paspenternte oT MC®PO 1 KaKTo e IOSICHEHO, KBIeTO € HeOOXOIVIMO.

IIpencraBsiHeTO Ha KOHCOIMAMPaHMS (PVHAHCOB OTYeT ChIVIaCHO MeXIyHapogHuUTe CTaHdapTH 3a
dpVUHaAHCOBM OTYeTM M3MUCKBA PBKOBOIACTBOTO [a HaIpaBy Ham-700pu HNpuUOIM3UTEIHM OIIeHKM,
HaymcJIeHns M pasyMHO OOOCHOBaHM IIpeNIIojIOKeHVsl, KOUTO OKas3BaT eeKT BbpPXy OT4YeTeHUTe
CTOVIHOCTM Ha aKTWUBWUTe ¥ IIacMBUTe, Ha IIPUXOOWUTe ¥ pPa3xoduTe, M Ha OIOBeCTSBaHETO Ha
yCJIOBHM B3eMaHMs ¥ 3aJb/DKeHMsl KbM [JaTaTa Ha oOT4eTa. le3u IIpuOIM3UTEIHM OIIeHK,
HayvCIIeHVs U IIpeIIojIoKeHNs ca OCHOBaHM Ha MH(OpMaIlnsTa, KOsITO € HaJIM4Ha KbM JlaTaTa Ha
KOHCOMAMpaHus (PUMHAHCOBMS OTYeT, IIopaay KoeTo ObaeruTe dpakTmdecKyn pesyJrati Omxa
MOIJIM Ja ObaT pas/IM4HM OT TSIX.

3.2. [IevicTBaIio npeamnpusTie.

ITpyHIMITBT - IIpeAIIoyIoKeHMe 3a [eVICTBaIllo IIpeAlpusTie e pyHAaMeHTajleH ITPVHIIII IIPpU
V3TOTBSIHETO Ha prHaHCOBUTe oTdeTy. ChITIaCHO TO3M IIPVHIINII, IIPeIIIpUsATIeTO OOMKHOBEHO ce
pasmiexga KaTo IIpOIb/DKaBalllo [IeMHOCTTa Cu B 0003puMo Oblellle Oe3 HamepeHMe WIN
HeoOXOIMMOCT OT JIMKBUAlMs, IIpeycTaHOBgBaHe Ha CTOIIaHCKaTa [eMHOCT WIM TbpceHe Ha
3allUTa OT KpeauTopwTe, BCJIEICTBYE Ha ChIIECTBYBalllyl 3aKOHW WIW OPYTM HOPMaTUBHU
pasmopen6u. CBOTBETHO, aKTWBUTe W IIaCMBUTe ce OT4YMTaT Ha 0asa BB3MOXHOCTTa Ha
HpeIpUATIETO J1a peal3yipa aKTUBUTE U Ja ypeay IlacuBUTe C B HOpMaIHMs XOf Ha Om3Heca.
ITpu orrenkara 3a ToBa Jaiv IIPUHIIMIIA-IIPEAIIOIOKeHe 3a AeVICTBAIIO IIpedIpusaTie e YMecTeH,
PBKOBOIICTBOTO B3eMa IIpefBuy IisUlaTa HajM4Ha MHQOpMaIMsa 3a 0003pMMOTO Oblellle, KOSATO
oOxBallla IIOHe, HO He Ce OrpaHI4aBa caMo /10 BaHajleceTTe Mecella OT Kpasl Ha OTYETHMS [IEPIO]I.

KbM paTaTa Ha M3roTBsgHe Ha HACTOSAIIVMSA KOHCOJIMAVPaH (PUHAHCOB OT4YeT PBKOBOACTBOTO €
HaIlpaBWIO IIpelleHKa Ha CIIocCOOHOCTTa Ha ['pymarta Ja mpoabIDKy CBosITa JEVHOCT KaTo [IeTICTBAIIIO0
HnpenmpusATye Ha Oaza Ha HaJlM4HaTa MHQOpMals 3a npeasuanuMoTo obaerte. Ciierl M3BbpIIeHNI
HperJiell Ha JIeVIHOCTTa, PbKOBOACTBOTO O4YakBa, ye ['pymaTa mMa 1ocTaThuHO PUHAHCOBY pecypcu,
3a [a IPOOBIDKM OllepaTMBHATa CU [EVHOCT B OJM3KO Obellle M IIpogb/DKaBa da IIpwlara
HPUHIIMIIA 3a JeVICTBAIIO IIpeiIpuaTyie IIPY M3TOTBAHeTO Ha KOHCOIMAMpaHus PVHAHCOB OTYeT.

3.3. CpaBHMUTE/IHM JaHHU.
I'pynara nipesictaBs cpaBHUTeIHa MHAOpPMaLVE B TO3M KOHCOJIMAMPaH (PMHAHCOB OTYeT CBhIJIAaCHO
m3uckBaHugTa Ha MCC 34 Mexguaao ¢dwuHancoBo oTunrtade. Korato e Heobxommmo,
CpaBHUTEJTHUTE JaHHM Cce peKIacuduIpar, 3a Ja ce IIOCTUTHe ChIIOCTaBVIMOCT CIIPSIMO IIPOMEHU B
HpeICTaBsHeTO B TeKyIIVs IIepyo.
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3.4.ba3a 3a KOHCOAMAALTMA.

Bes dunancoBus order Ha ['pymara e koHcoimmaupaH (pUMHAHCOBMSA OTYeT Ha IIPedIIpUSTIETO
Marika (Pusbps Kemmranm AJICVILI) m HeroBoro mbmiepHO mpemmnpusaTtus (Pusvps Kenmran
Menumxmbsat EOO/), xbM 31 mapT 2014 1. Pusbps Kenmnrann AIICHL] yripaxHsaBa KOHTPOJI BbPXY
duHaHCOBaTa 1 ollepaTVBHaTa AeVHOCT Ha JBIIEPHOTO CU APYKeCTBO. Bcuuky BbTpenHorpynosmu
COeJIKII M cajlla ce eIMMMHMpAT, BKIIOUUTEIHO HepeajM3MpaHUTe Iledayiom m 3aryom oT
TpaH3aKIMM MexXay HOpyxectsa B I'pymara. Koraro HepeasmsupanHuTe 3aryOu  oT
BBTPEIIHOIPYIIOBM IIpOJakOM Ha aKTMBU ce eJIMMMHMPAT, CbOTBETHWUTE aKTWBU Ce TecTBaT 3a
oOeslleHKa OT IlefHa Touka Ha I'pymara. Cymwure, mpefcTaBeHU BbB (PUMHAHCOBUTE OTYETU Ha
IBIIIepHUTE TIPeIIpUsTI ca KOPUTMpaH, KbIETO € HeoOXOIVMO, 3a Ja ce OCUTYPY ChOTBETCTBIIE
ChC CUETOBOJIHATA ITOJINTWKA, ITpuIaraHa ot I'pynara.

ITeuasiba vy 3aryGa v Ipyr BceoOXBaTeH MOXO Ha TbIIePHY HPeAIPUSATIs, KOUTO ca IpuUIoouTi
VIV TIpOJIafieHn IIpe3 TofMHaTa, ce IIPM3HaBaT OT Jarara Ha IPuUIoO0VBaHeTO, VIV ChbOTBETHO /10
Jarara Ha IIpogak0aTa M.

Axo Puspps Kermran AJICUILL s3aryOm KOHTpOJI Haj IBIIEPHOTO IIpedIpusiTiie, BCSIKaKBa
VHBECTUMIIVSI, 3abpXaHa B OWBIIETO IBIIEPHO IpeNIpusTiie, Ce IIpU3HaBa IO CIIpaBeIvBa
CTOMHOCT KBM JaTaTa Ha 3ary0aTa Ha KOHTpPOJI, KaTo ITpoMsHaTa B OajslaHCOBaTa CTOVIHOCT ce
oTpassBa B IledasibaTa win 3arybaTa. CrpaBe/ymBaTa CTOMHOCT Ha BCSIKa MHBECTUIINS, 3abpKaHa
B OMBIIIETO IBIIEPHO IpeamnpusATiie KbM [aTaTa Ha 3aryba Ha KOHTPOJI ce CUMTa 3a CIIpaBeyIvBa
CTOVMHOCT IIpM ITbpPBOHAuYaIHO IIpM3HaBaHe Ha ¢MHaHCOB akTWB B choTBercTBMe ¢ MCC 39
,PVHAHCOBY MHCTPYMEHTN: IIpU3HaBaHe 1 OlleHsiBaHe” WM, KbJIeTO € YMeCTHO, 3a ce0ecTOMHOCT
PV IbPBOHAYAIHO IIpV3HAaBaHe Ha MHBECTUIIVS B aCOLMMPAHO VIV CbBMECTHO KOHTPOJIMPAHO
HpenmpusATe. B qomrbiiHeHMe BCMYKM CyMU, IIPU3HATU B APYT BceoOXBaTeH HOXO] 10 OTHOIIIeHVIe
Ha TOBa [IbIIIEpPHO IpeIpusTie, ce OTYMTAT Ha Ccblara 0asa, KakTo Ou OwwIio HeoOXomuMo, ako
I'pynata pupekTHO ce e Owia ocBoOommwIa OT CHOTBETHWUTE aKTMBWU WIVM IIacuBM (HAIp.
pexitacuduipann B HedasidaTa win 3arybara miIv OTHeCeHWM OMPeKTHO B HepasllpereileHaTa
reqasiba ChIVIaCHO M3NCKBaHMTa Ha cboTBeTHMSI MCDO).

ITeuasibaTa vim 3arybata oT OTHMCBaHETO Ha MHBECTUIINS B JIBIIIePHO IIpeIIpusATHe IIpeficTaB/IsBa
pasiMKaTa MeXy i) cymMaTa OT cCIIpaBe/jIyBaTa CTOVHOCT Ha IIOJIy4eHOTO Bb3HarpaxieHue U
CITpaBejjIvBaTa CTOVMHOCT Ha BCSKa 3a/bpyKaHa VHBECTUIIVS B OVBIIIETO JTBINIEPHO IIpefipusTie 1
ii) OasraHcoBaTta cymMa Ha aKTVBWUTe (BK/IIOUMTEIIHO peIyTamys) ¥ HacuUBWUTe Ha IBIIEPHOTO
HpepusATye U BCIKaKBO HEKOHTPOJIMpAIIo ydacTue.

3.5.b13Hec KOMOMHALIMA.

Berrukm 6m3Hec KOMOMHAITMM ce OTUMTAT CYETOBOIHO IIO MeTofa Ha IOKyNKarta. IIpexsbprieHOTO
Bb3HaTpaXJeHne B Om3Hec KOMOMHAIMS ce OIleHsiBa IO CIpaBejIMBa CTOVIHOCT, KOSATO ce
M34MCIIgBa KaTO CyMaTa OT CIIpaBeJIMBUTe CTOVHOCTY KbM [JaTaTa Ha IIpUIoOMBaHe Ha aKTUBUTE,
IIpexBbpJIeHN OT MpuAoOMBaIys, IIOeTUTe OT IpuaoOMBaIIMs 3aab/DKeHMs KbM OuBIINTE
COOCTBEeHMIIV Ha IPVUIO0OMBAHOTO MPeAIIpUATIIE M KalIUTAJIOBUTE YUacTsl, eMUTHpaHy oT I pymara.
ITpexBbprieHOTO BB3HArpax/eHMe BKIIOYBA CIIpaBeyIMBaTa CTOVMHOCT Ha aKTWBW WIM IIacUBY,
BB3HVKHAIM B pe3yJITaT Ha Bb3HarpakaeHWs IIOf yciioBue. Pasxommre 1o IpmagoOMBaHeTO ce
OTYNTAT B IIedasIdaTa vwin 3arybara B Ieproa Ha Bb3HMKBAHETO VIM.

MetongpT Ha MHOKyIKaTa BKIOYBa IIpM3HaBaHe Ha pasrpaHMYMMMTE aKTMBWM W IIacCMBU Ha
HPpUIOOMBAHOTO IIPENIpMsTIe, BKITIOYNTEIHO YCIOBHUTE 3aBJDKEHNs, He3aBUCHMO HajIl Te ca
Owm mpw3HaATH BBB (PMHAHCOBUTE OTYETM Ha NPUIOOVMBAHOTO IIpedIpusiTHe IIpedan OwvsHec
KoMOmHanmsTa. [Ipy IbpBOHAYATHOTO IIpM3HABaHEe aKTMBUTE ¥ IIACMBUTE Ha IIPUAOOMTOTO
IBIIEPHO NPeApusTIe ca BKIIOYEH!M B KOHCOIMAMPaHMS OTYeT 3a (PMHAHCOBOTO CHCTOSHME II0
TSXHATA CIIpaBeIVBa CTOMHOCT, KOSTO CJIYXKM KaTo 0asa 3a IociIe/IBalo olleHsBaHe B CbOTBETCTBYIE
ChC CUETOBOJHATA IToJIMTHKa Ha ['pynaTa.
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3a Bcsgka OwmsHec koMmOmHaims ['pymata olleHsiBa BCAKO HEKOHTPOJIMpAIO0 ydacTue B
HNPpUI00MBAHOTO IIPeNIPUsATIe, KOTO IpefiCTaBlIsgBa [IsUT OT COOCTBEeHMs My KaluTasl U JlaBa IIpaBo
Ha JIMKBUJALIVOHEH U, WIM IO CIIpaBe/yIBa CTOVHOCT WIM IO ITPOIOPIMOHAJIeH [IsUl Ha
HEKOHTPOJIMPAIIIOTO yJyacTyie B pasTpaHNYMMITe HeTHV aKTUBY Ha IIPMA00MBaHOTO IIpeIIpusiTHe.
Hpyrure BUIOBe HEKOHTPOJIMPAIIO y4yacTue ce OlleHdBaT II0 CIIpaBe/yIvBa CTOVHOCT VIV, aKo e
HNpWIOXMMO, Ha 6asa, orrpeniesieHa B gpyr MC®DO.

Penryranmsra ce mmpusHaBa cjief] oIrpeiesisiHe Ha BCMYKM pasrpaHUYMy HeMaTepyaIHy akTuBu. Ts
HpeficTaB/IsiBa IIPeBUILIEHNETO Ha CyMara OT a) CIIpaBejIMBaTa CTOVHOCT Ha IIPexXBbPJIeHOTO
BBb3HarpakjeHre KbM JaTaTa Ha IIpuaoOvBaHe 1 6) pasMepa Ha BCIKO HEKOHTPOJIMPAIIIO ydacTie B
HNpuI00MBaHOTO NIpeAIIpusATIe U B) B OM3HeCc KOMOMHAIIM, IIOCTUTHATa Ha eTalll, CIpaBe/UIBaTa
CTOMHOCT KBbM JaTaTa Ha IIpuaoOMBaHe Ha IbPKaHOTO Ipedy KallUTaJIoBO ydacTue Ha I'pymara B
HpuIoOMBaHOTO NIpeAIIpyATIe, Hall ClIpaBejIBaTa CTOVHOCT Ha pasTpaHNYVIMIUTe HETHV aKTVBU
Ha MNpuIoOMBaHOTO [IPyXecTBO KbM JaTaTa Ha HpwujgobusaHe. Bcgko mnpesuilieHne Ha
CIIpaBe[yIvBaTa CTOVIHOCT Ha pasrpaHMJMMUTe HETHW aKTMBW HaJ, M34Mc/IeHaTa I10-rope cyMa ce
Ipu3HaBa B IledajibaTa 1In 3arybara HeIrocpeICTBeHO cJlef] Ipu001BaHeTo.

IIpn OwsHec KoMOMHalMs, HOCTUTHaTa Ha eTany, I'pynarta IIpeolieHsiBa [IbpXKaHOTO IIpeau
KaIlMTaJIoBO ydacTue B IIpM00MBaHOTO MHpeIpuaTHe 110 CIIpaBe/jIMBa CTOMHOCT KbM jaTaTa Ha
npupobusane (T.e. KbM JlaTaTa Ha IIpyoOMBaHe Ha KOHTPOJI) M IIpM3HaBa IIpouM3THUYaIaTa
reyasibaTa win 3ary0aTa, ako MMa TakuBa, B IledasibaTa wiu 3arybaTa. Cymure, MpusHaTH B APYTHs
BceoOXBaTeH 0XOf, OT JISUIOBO ydYacTue B IIPMAoOMBaHOTO HpedlpusATve IpeAyu JaTaTa Ha
npugobuBaHe Ha KOHTPOJI, ce IIpM3HaBaT Ha ChlllaTa Oasa, KakTo ako I'pymaTa ce e ocsobommia
AVMPEKTHO OT JIbP>KaHOTO ITpe/iy KalluTaJIoBO yJyacTue.

AKO ITbpBOHAYJIHOTO CYETOBOHO OTUMTaHe Ha OM3Hec KOMOMHAIIMATA He e IIPUKII0UEHO 110 Kpas
Ha OTYeTHMs Ieprof, B KOUITO Ce OCBIIeCTBsIBa KOMOMHaIsTa, [ pyIiaTta oTamTa IpOBM30PHM CyMM
3a cTaTUWUTe, 3a KOUTO OTUYMTAaHeTO He e HpuxnouwIo. [Ipes mepmuona Ha oneHsBaHe, KOUTO He
MOXKe [Ja Ha/IBMIIlaBa e[lHa TOIMHa OT JaTaTa Ha IpumaoOusaHe, ['pyriata Kopurupa cbc 3a7Ha gaTa
Te3W IIPOBU30PHM CyMU WUIV IIPU3HaBa JOIIBIIHUTEIIHY aKTVBM VIV IIaCcVBY, 3a Ja OTpasy HoBaTa
rojrydeHa mMHoOpMaIys 3a dakTuTe 1 00CTOSTENICTBAaTa, KOUTO Ca CHIIeCTBYBaIM KbM [aTaTa Ha
npuaoOuBaHe 1, aKo ca OVIM M3BECTHY, IIIsiXa fa IOB/IVISIAT Ha OlleHKaTa Ha CyMMUTe, IIPU3HATI KbM
Tasu garTa.

Besiko BB3HArpaXkmeHwve 110y, ycJioBue, IbJDKMMO OT HpT/I,HO6T/IBaH_[T/I$I, ce IIpW3HaBa II0 CIIpaBeIBa
CTOVHOCT KBbM [1aTaTa Ha HpV[,Z[O6T/IBaHe " Ce€ BKJIKOYBa KaTO YacT OT IIpeXBbPJIEHOTO
BB3HarpakaeHre B 3aMsHa Ha OpuaodbmsaHOTO mpenmnpusarve. IlociaenBamy IIpoMeHM B
cIpaBeIMBaTa CTOVIHOCT Ha Bb3HarpaXk[IeHMeTo IIOf] YCJIOBMe, KOeTo e KiIacuduIMpaHO KaTo
aKTMB WIVM IacuB, ce Ipu3HaBaT B CHOTBeTCTBMe ¢ wmsucksaHuaTa Ha MCC 39 ,dunancosmn
VHCTPYMeHTW: IIpU3HaBaHe ¥ OlleHsBaHe” 1IN B IledyasiOaTa wiM 3ary0OaTa MM KaTo IpOMsIHA B
OpyTus BceoOXBaTeH [10XOZ. AKO Bb3HarpaKIeHMeTO IIof, YCIoBMe e KiIacuUIIMpaHO KaTo
coOcTBeH KalluTall, TO He ce IIpeolleHsBa /10 OKOHUYaTeJITHOTO My ypeXaHe B COOCTBeHMs KaIluTall.
IIpomenu B cripaBeyivBaTa CTOMHOCT Ha Bb3HaIpaXk[leHMeTo I0f], YCJIOBUe, KOUTO IpesicTaB/IsiBaT
IPOBU30PHN CyMM IIpe3 Ilepuofia Ha OlleHsBaHe, ce OTpassBaT PeTPOCIeKTMBHO 3a CMeTKa Ha
peryTaiusiTa.

3.6. Cnenkm B uy>KaecTpaHHa BajIyTa.

Cphenxure B 4yXIecTpaHHa BaJyTa ce OTUMTaT BbB (PYHKIIMOHa/HaTa BajyTa Ha I'pynra 1o
oduimaHMs oOMeHeH Kypc KbM JlaTaTa Ha cJieikaTta (o0gBeHMst PUKCUMHT Ha bbiirapcka HapoiHa
6anka). [leuasibute 11 3arybure OT KypcoBM pasiIvKy, KOUTO BB3HMKBAT IIPU YpeXXIaHeTo Ha Te3u
CHIeJIKM ¥ IIpeolleHsBaHeTO Ha Iapu4HWTe IO3UIMM B 4Yy)XJecTpaHHa BajlyTa KbM Kpas Ha
OTUeTHMs IIepuo]l, ce IIpM3HaBaT B evasibaTa v 3aryoaTa.
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HeHapVI‘-IHVITe TI03UIIMM, OLI€HABAaH I10 MICTOPpMYEeCKa Li€Ha B 9y XIIeCTpaHHa BaJlyTa, C€ OTUMUTAT 110
oOMeHHS KypC KbM JJaTaTa Ha CIeJIKaTa (He ca HPEOLIGHGHT/I). HenapquMTe IIO3UIIVV, OLIeHABaHM
110 CIIpaBellyIBa CTOVIHOCT B dyKIaecTpaHHa BaJIyTa, c€ OTYUTAT 110 OOMeHHM KypcC KbM JaTaTa, Ha
KOsATO € OITpellesieHa ClIpaBeljIirBaTa CTOVIHOCT.

3.7. OTumMTaHe 110 cCerMeHTM.

I'pynaTa mpeHTMdMIIMpPa CBOUTEe OTUYETHM CETMEHTM U OIOBecTdBa MHQOpMaIys 110 CeTMeHTU B
CbOTBETCTBME C OpraHu3aliOHHaTa ¥ OTYeTHa CTPYKTypa, WM3IO0JI3BaHa OT PBKOBOACTBOTO.
OnepaTuBHMUTe cerMeHTH ca KOMIIOHEHTV Ha OM3Heca, KOMTO Ce OlleHsBaT PeJOBHO OT WIeHOBeTe
Ha PBKOBOZICTBOTO, B3eMalllyl ollepaTMBHITe pellleHNs - KaTo ce M3MoiI3Ba prHaHCcoBa V1 IlepaTBHa
vH@OpPMaIs, M3roTBeHa KOHKPETHO 3a CerMeHTa, 3a IleJiuTe Ha TeKyIIOoTO HaOJsofeHue u
IleHsIBaHe Ha pe3yJITaTuTe OT JAeVHOCTTa (M3ITbJIHEHMeTO) M pasllpefe/leHNeTo Ha pecypcuTe Ha
I py>KecTBOTO.

Puspps Kemmmram AIICVILL mma caMo eOwH OIlepaTwBEH CEIMEHT ,VHBECTMpaHe BbB B3eMaHMA ,
CBBpP3aH C WMHBECTMpPaHe Ha [apuWYHM CpPecTBa, HaOpaHM dYpe3 w3faBaHe Ha (QUHAHCOBU
VIHCTPYMEHTW, BbB B3eMaHMs (CEKIOpUTHM3alMsa Ha B3eMaHMs), ITOKYIIKO-IIpoaxba Ha B3eMaHVIs,
KaKTO ¥ WM3BBbpIIBaHe Ha APYIM THPrOBCKM [EVHOCTW, IPSAKO CBBP3aHM C IMOKYIKO-IIpopakOa
/WM CeKIopUTM3aIlMs Ha B3eMaHMsSTa. 103M oIepaTVMBEeH CerMeHT ce HaOiomgasa oOT
PBKOBOJZICTBOTO, KOETO B3eMa CTpaTerm4ecKy pelleHus Ha 0asaTa Ha KOpPUTMIpaHWUTE OIepaTVBHM
pesyiTaTyt Ha cerMeHTa. Bcuukm akTuBM, ITacwBy, Opuxoau u pasxoam Ha ['pymara, cBbpsanu ¢
TO3M CeTMEeHT, He ce pas3/InyaBaT OT oOllaTa CyMa Ha ChOTBETHUTE IIO3VILINM, IIpeficTaBeH! BbHB
KOHCOMAMpaHus (pvHAHCOBMS OTYeT, U CIIaJlaT KbM e[IHa U Chllla reorpadcka obsacTt - cTpaHara,
B KOATO Ce HaMypa CeJaJIMILeTO U afpechT Ha yIIpasileHre Ha ['pymnara.

IIpu otumranero mo cermeHTn crnopen, MCPO 8 ,OneparusHm cermeHTn” I'pymaTta mpumiara
HOJINTMKA Ha OlleHsBaHe, CbOTBETCTBAallla Ha IOJIMTHKAaTa Ha OIleHsBaHe, W3IIOJI3BaHa BbB
drHAHCOBMS OTYeT.

prnaTa HsIMa aKTVBV, KOUTO He € OTHACAT OUPEKTHO KbM JIeVMHOCTTa Ha OonepaTBHMA CETMEHT.

VIHCbOpMaH,VISITa OTHOCHO pe3yJITaTuTe Ha OTHEJIHVA CETMEHT, KOATO Ce IIperjiesXila peryjsapHO OT
JinaTa, OTTOBOPHUM 3a B3€eMaHe Ha OIlepaTVBHWM PpeIleHVIs], He BKIIIOYBa eCpeKTVITe OT edVHMYHI
HETIOBTOpsAEMIN ChOMTISL.

dumaHcoBUTE IIPUXOAN M pa3sXoAn ce BKIIIOYBAT B pe3yJITaTUTE Ha OIlepaTVBHIIA CETMEHT, KOUTO
PEOOBHO ce IIperyiexgaT OT JiiiaTa, OTTOBOPHN 3a B3€MaHe Ha OIlepaTUBHU pEeIIeHVIAd.

He ca vacTpmum IIPOMEHN B METOVTE 3a OLI€HKa, M3II0JI3BaHN 3a OIIpenesIsiHe Ha nevasibaTa v
3ary6aTa Ha CerM€HTa B ITPEeAXOHV OTHETHU IIEPVOIN.

3.8. ITpuxommu.

HpT/IXOZI', ce IIpr3HaBa, KoraTto prnaTa € ITpeXBbpJINJIO Ha KYyIlyBada 3Ha4YVIMUTE II0JI31 M PVICKOBE
OT cOoOCTBEHOCTTA BBPXY CpVIHaHCOBVITe aktvBu. Cumra ce, 4e 3HadmMuTe PrCKOBe 1 IIOJI3M Ca
IIpeXBBbPJIEHN Ha KyIlyBada KbM MOM€EHTA Ha CKJIIIOYBAaHE Ha [IOIOBOP 3a LeCVd.

HPT/IXO)I'BT oT Hpona>1<6a Ha B3€MaHM?I Ce IIPpV3HaBa, KOTaTO Ca M3ITbJIHEHV CJI€JHUTE YCIIOBVL:

e CymMara Ha IIpuxojia Moxe /1a O'blle HaJleX/THO OlleHeHa;

¢ BeposITHO e MKOHOMIYECKHTe TI0JI3M OT C/ieJIKaTa j1a ObIaT oIy YeH s,

e HarnpaBeHwnTe pasxomy vwint Te3u, KOUTO IIPeACTON fa ObaT HalpaBeHV, MOTaT HaJleXX/THO
Ia OboaT OlLleHeH;

e He e 3amaseHo npoabiDKaBalllo ydyacTvie B yIIpaB/IEHMETO Ha B3eMaHMSTa WIN edeKTVBeH
KOHTpOH Bbpxy TAX.
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ITpuxoam ot IUXBU

HpVIXOHVITe OT JIVIXBVI BbPXY B3€MaHIIATA, HpVIZ[OGVITVI II0 JOTrOBOPU 3a IecCun, ce OTU4mnTaT TEKYIIO
110 MeTOJ1a Ha e(peKTVIBHVIH JIMXBEH ITPOLIEHT CBhITIaCHO YCJIOBMATA Ha CIIOpa3yMeHVsITa.

ITpuxonyTe OT JIVIXBU IIO JEIIO3UTHU Ce OTYMTAT TeKyIIO B MOMeHTa Ha Bb3HVMKBaHe Ha CbOTBETHNSI
IIPVIXOZI.

3.9. Pa3zxoman.

OnepaTuBHUTe pa3xoay ce MpWU3HaBaT B IledasiOaTa wWiIn 3aryOaTa IIpy MOJI3BaHETO Ha YCIIyTUTe
VIV Ha JlaTaTa Ha BE3HVKBAHeTO VM.

Pa3x0,rm 3a JIMXBY M pa3Xoau I10 3aeMU

PasxonmTe 3a JIMXBU ce OTYMTAT TEKYILO IO MeToa Ha edpeKTUBHMS JIMXBeH IIpolleHT. Pasxomure
10 3aeMV OCHOBHO IIpeJICTaB/IsABaT JIMXBYU 110 3aeMuTe Ha I'pynaTa 1 ce Ipu3HaBaT KaTo pas3Xof 3a
Ieprosa, B KOMTO ca Bb3HVKHAJIN.

3.10. ObopynBasne.

OGopynBaHeTo ce OLleHSBaT ITbPBOHAUaJIHO II0 Ce0eCTOVHOCT, BKJIIOYBAIlla IleHaTa Ha
npuaoOuBaHe, KAKTO ¥ BCMYKY IIPeKN Pa3xoy 3a IpUBeXIaHeTO Ha aKTVBa B pabOTHO ChCTOSIHME.

ITocenBaiioTo oreHsiBaHe Ha 00OpyaIBaHeTO Ce M3BbpIIIBa II0 IleHa Ha IIprao0MBaHe, HaMaleHa C
HaTpyHaHWUTe aMOpTH3aluM 1 3aryom oT oOeslieHka. HampaseHnTe o0e3lleHKM ce OTUMTAT KaTo
pasxof 1 ce IpM3HaBaT B OT4YeTa 3a IledasibaTa wiIn 3arydaTa M Opyrus BceoOXBaTeH HOXOZ 3a
CBbOTBETHWS IIEPUO]I,

HOCJ’IQHB&H.[VITG pasxoan, CBbp3aHM C OIIpenejieH aKTvB OT OGOPYJIB&HG, ce HpT/I6aBSIT KbM
OaszaHcoBaTa CyMa Ha aKTVBa, KOraTo € Be€pOsATHO prHaTa AJda ViMa MKOHOMMYECKWNM II0JI3V,
HaZlBUIIaBaIliy ITbpBOHa4Ya/IHO OIl€HEeHaTa eq)eKTVIBHOCT Ha ChIIeCTBYBaIlllsl aKTUB. Bevrukm apyrm
I1ocyieIBali pa3xoay ce IIpr3HaBaT 3a pa3Xo/] 3a 11epmoaa, B KOWTO Cca HallpaBeHI.

OcraTbuyHaTa CTOVIHOCT U IIOJI3HMST XXVMBOT Ha 0DOpy/BaHeTO ce IIpelieHsBa OT PBKOBOICTBOTO
KbM Kpasi Ha (prHaHCcOBaTa rojyHa.

ObGopyznsaHe, puAOOMTO NpM yCJIOBMSATa Ha (PUHAHCOB JIM3MHI, Ce aMOpTU3Mpa Ha Oasa Ha
ouaKBaHMs I10jIe3eH CPOK Ha FOJHOCT, OIlpezieieH II0CPe/ICTBOM CpaBHeHMe C II000HM coOCTBeHN!
akTvBu Ha I'pyniaTa, mym Ha Oasa Ha JIM3MHIOBYS JIOTOBOP, aKO HETOBUST CPOK € IMO-KpaThK.

Memoou Ha amopmusayusl
I py>XeCcTBOTO M3II0JI3BA JIMHEEH MeTOI] Ha aMopTu3alimst. 110 rpymm akTmBu ce Ipuyiarat CJIeHIUTe
HOPMMI:

AmMopTHu3anMoHHa ITosre3eH >XMBOT B
HOopMa B % TOOMHM
ObopynBaHe | 50 | 2

Ot HavasI0TO Ha TroIVHATA He ca M3BBPIIBaHM IPOMEHN B IIprularaHnTe HOPMIU Ha aMOPTU3ais B
CpaBHEeHVIe C IIPeIXO/leH OTYeTeH IIepPO/.

ITeuasibaTta wn 3aryOaTa oT mpomaxbara Ha VMIMOTM, MAIIVHW VI CbOPBXKEHNS Cce OIpemerts KaTo
pasyvKa MeX/Iy IIOCThIUIEHMSTA OT IpoaaxbaTa v OaslaHCOBaTa CTOVMHOCT Ha aKTMBa U Ce IIpM3HaBa
B OTUeTa 3a IleqajibaTa vwin 3arybaTa 11 Apyrus BceoOxBaTeH oxox Ha per ,Ileuanba/ (3aryba) o
porax0a Ha HeTEKYIIV aKTVBI .

V30paHmsT IIpar Ha CHIIECTBEHOCT 3a MMOTHUTE, MAIllIHUTE ¥ ChOPBXeHMsITa Ha ] py>XkeCcTBOTO € B
pasmep Ha 700 nB.
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3.11. duHaHCOBYM MHCTPYMEHTMN.

@durHaHCOBMUTe aKTMBM ¥ IIacMBU ce IIpM3HaBaT, Korato I'pymara craHe cTpaHa IO JOTOBOPHM
CIIopasyMeHNs, BKJIIOUBaIM (PVIHAHCOBU MHCTPYMEHT.

DUHAHCOB aKTMB ce OTMNCBa, KOTaTo ce 3ary0u KOHTPOJI BBPXY HOTOBOPHUTE IIpaBa, KOWUTO
CbCTaB/IsIBaT (PMHAHCOBMS aKTWB, T.e. KOTaTO ca M3TeK/IM IIpaBaTa 3a IIojlydaBaHe Ha IapWYHU
IIOTOLIV WIN e IIpeXBbpJieHa 3HauMMaTa 4acT OT PUCKOBeTe U M3TOuTe OT COOCTBEHOCTTa.

durHaHCOB ITacuB ce OTHMCBa IIpV HEroBOTO IIOTracsiBaHe, M3IUIalllaHe, IIpV aHyJIMpaHe Ha caejIKaTa
TN IIpY STYaHe Ha TaBHOCTHMS CPOK.

drHaHCOBNTE aKTMBM Ce OLIEHSBAT IIbPBOHAYAIHO 10 CIIPABEIMBa CTOVMHOCT, KOSITO € CTOVHOCTA
Ha IUTaTeHOTO Ha [jaTaTa Ha chenkara.DVHAHCOBM aKTMBV OTYETEHU I10 CIIpaBejIBa CTOVHOCT B
IeyasiOnTe ¥ 3aryouTe IOCIIeABallo ce OlleHsBaT II0 CIIpaBeJIBa CTOMHOCT, KbIeTO IIPOMEHNTE B
CIIpaBeIIVMBIUTE CTOVHOCTY Ce IIpM3HaBaT KaTo I1e4asion 11 3aryom B oTdeTa 3a BceoOXBaTHMS TOXO,

duHAHCOBUTE aKTUBU M (PVHAHCOBUTE IIacUBU Ce OlLleHsBaT I10CIIe[IBaIll0, KAaKTO € II0COYeHO II0-
JIOJTy.

DrHAHCOBM aKTUBU

C men mociensalio oleHsiBaHe Ha (PUMHAHCOBUTE aKTWBY, C V3K/IOUeHMe Ha XeKupallure
VIHCTPYMEHTW, Te ce KJIacuuIMparT B cJIe[IHMUTe KaTerOpumn:

® KpeanTii 1 B3eMaHI,

L4 CpVIHaHCOBVI aKTVBV, OTHUTAHN IIO CIIpaBeJIiBa CTOVIHOCT B IevajidaTa min 3ary6aTa;
® MTHBECTUIIVIV, IbP KaHW 1O I1aJde’X;

L4 q)VIHaHCOBVI aKTVBV Ha pasIIOJIOKeHVIe 3a HpO)Z[a>K6a.

@DVHAHCOBUTE aKTMBY Ce pasIpenesIsT KbM OT/IEITHITE KaTerOpui B 3aBVCUMOCT OT IIeJITa, C KOSITO
ca mpunobwTn. Kareropusita Ha mageH (PMHAHCOB MHCTPYMEHT OIIperleisi MeTola My Ha OlleHsBaHe
Y HJamy IPUXOAWTE ¥ PasXoAguTe ce oOTpassBaT B Iledajidara wiM 3ary0ara Wi B IOPyTus
BceoOxBaTeH moxoy Ha I'pymnara. Berukm pvHaHCOBYM aKTVBY C M3K/IIOUEHVe Ha Te31, OTYUTaHM T10
CIIpaBeIIVBa CTOVHOCT B Iledasi0aTa win 3ary0ara, IMofjieXkaT Ha TecT 3a o0e3lleHKa KbM Kpasi Ha
¢mHaHcoBaTa rogyHa. PUHAHCOBUTE aKTMBU ce ODe3lleHsBaT, KOraToO CBIIECTBYBAT OOEKTMBHU
IOKasaTeJICTBa 3a ToBa. llpmiiarar ce pasmMuHM KpuUTepUM 3a OIIpelelsiHe Ha 3arybaTa OT
o0e3IIeHKa B 3aBVICHIMOCT OT KaTeropusiTa Ha (P¥HAHCOBUTE aKTVBM, KaKTO € OIVICAaHO II0-TIOITy.

Berukm mpuxomym m o pasxomy, CBBbp3aHM C IPUTeXaBaHETO Ha (PUHAHCOBU VHCTPYMEHTH, ce
oTpassBar B edaidaTa v 3arybara Impm IIoJIydaBaHeTO VM, He3aBVICHMO OT TOBa KakK ce OIleHsBa
OajlaHCOBaTa CTOVIHOCT Ha (PVMHAHCOBMS aKTMB, 32 KOWTO Ce OTHACST, U Ce IIPEJICTaBsAT B OT4YeTa 3a
IevasibaTa win 3arybata m Opyrus BceoOxBaTeH [oxop, Ha pemose ,DuHaHCOBU pasxogn’,
,PuHaHcoBu npuxomu” wim ,JApyru dpuHaHCOBM mo3uIMn’, ¢ M3KIIOUYEeHMe Ha 3arybaTa OT
o0e3IleHKa Ha ThPTOBCKM B3eMaHsl, KOSITO ce IIpeJicTaBs Ha per ,[Ipyru pasxomm”.

duHaHCOBUTE VIHCTPYMEHTU IIPpUTEXKaBaHN OT prnaTa IIpencTraBiIsiBaT:

KpennT 1 B3eMaHMs

Kpenutit mn B3emaHusi, Bb3HMKHa/IV IIbpBOHAavYaJIHO B ['pymarta, ca HemepmBaTMBHM (PVUHAHCOBU
VIHCTPYMEHTU C (pUIKCMpaHM IUIalllaHVsl, KOUTO He ce ThpryBaT Ha akTuseH Hasap. Kpegurnre m
B3eMaHMATa II0CIIe/IBaIllO ce OLeHsBaT II0 aMOPTHU3MpaHa CTOVHOCT, KaTo ce M3II0JI3Ba MeTOIbT Ha
edpexTMBHAaTa JIMXBa, HaMaJleHa C pa3Mepa Ha obOeslleHKaTa. Bcska ImpoMsiHa B CTOVIHOCTTa MM ce
oTpassdBa B IledajibaTa MM 3arydaTa 3a TeKyuwms nepuop. Ilapure 1 mapuyHWUTe eKBUBaJIeHTH,
TBPrOBCKUTE U IIO-TOJIIMaTa 4YacT OT ApyIV B3eMaHM:d Ha I'pymara cmagaT KbM Tasy KaTeropus
duHaHCOBM MHCTpyMeHTU. [IMCKOHTMpaHe He ce W3BbpIIBa, Koraro edgeKkTbT OT Hero e
He3HaulTeJIeH.
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3HauMMM B3eMaHMS Ce TeCTBaT 3a O0e3lleHKa IT0 OTHEeITHO, KOraTo ca IPOCpOYeHV KbM JaTaTa Ha
vHAHCOBMS OTYET VIV KOTaTO CBIIIECTBYBAT OOEKTVBHM JOKa3aTeJICTBa, Ye KOHTPAreHThT HiIMa [1a
VI3ITBJIHY 3abJDKEHMSITa CU. Bevakm Apyru B3eMaHNs ce TecTBaT 3a oOe3IleHKa II0 IPYII, KOUTO ce
OIIpeJIeISAT B 3aBVUCHIMOCT OT VH/IYCTPUSATa M perioHa Ha KOHTPareHTa, KaKTo ¥ OT IPYTY KPeIUTHU
PVICKOBE, aKO CBIIIECTBYBAT TaKMBa. B TO3M ciTydavt IIpOIIEHTHT Ha Obe3IleHKaTa ce OIpenesis Ha
Oasara Ha MCTOpPWYECKM IaHHM OTHOCHO HeIOraceHM 3aIbJDKeHMsI Ha KOHTpPareHTM 3a BCsKa
vaeHTVdUIMpaHa Tpyna. 3arybaTta oT obe3lleHKa Ha THPTOBCKITE B3€MaHIS Ce IIPeLICTaBs B OTYeTa
3a reqasibaTa mIm 3arybara v IpyTus BceobxBaTeH 10x011 Ha per ,Jdpyru pasxomnm”.

PUHAHCOBY aKTMBW, OTIYMUTAHMU 110 CIIpaBe/IMBa CTOMHOCT B nevajdaTa miam 3arv6aTa

DvHAHCOBM aKTMBM, OTYMTAHN IO CIIpaBelUIMBa CTOVHOCT B Iledasidara v 3arybara, ca aKTUBY,
KOWUTO ca Ibp>KaHM 3a ThpryBaHe VIV ca OIlpefesieHN IIpY IbPBOHAYAJIHOTO MM IIpM3HaBaHe KaTo
pvHAHCOBM aKTWMBM, OTYMTAHM MO CIpaBelyIviBa CTOVHOCT B IledajibaTa wm 3arybara. Bewdaxm
ImepuBaTMBHM (PUMHAHCOBY aKTMBM, OCBEH aKO He ca CIIelVaJIHO OIpeesleHN KaTo XeKMpally
VHCTPYMeHTW, IoIlafaT B Ta3M KaTeropms. AKTMBWUTe OT TasM KaTeropus ce OILeHsBaT IIO
CIIpaBelIViBa CTOVIHOCT, YUMITO M3MeHeHMs ce IpW3HaBaT B Iedajbara wiu 3aryOaTa. Besika
reyasiOa v 3aryba, mpomsTHdYalia OoT AepuBaTMBHM (PVMHAHCOBM MHCTPYMeHTH, e OasupaHa Ha
IIPOMeHN B CIIpaBejIBaTa CTOVIHOCT, KOSATO Ce OIpeles OT TpaH3aKLMNM Ha aKTVBEH Iasap VIIn
IIOCPe/ICTBOM OLIeHbYHIM MEeTOV P JIIIcaTa Ha aKTMBEeH I1a3ap.

CpmtacHo m3mckBaHmgTa Ha wi. 20, ait.1 u 2 ot 3 CHL] B3eMaHMsITa Ce OlleHsBAT OT JIMIIEH3VPaH
OILleHWMTeJI, KbM Kpas Ha BcsgKa PMHAHCOBa TOfIVHA WIN IIpY HacThIIBaHe Ha IIPOMsIHA C TIoBede OT 5
Ha CTO B MHIeKca Ha MHdIallus, orpenesieH oT HarmoHamHus cTaTUCTIecKy MHCTUTYT.

drHaHCOBY IIaCUBU

duHaHCOBUTE ITaCVBU Ha prHaTa BKJIIOUBAT OAHKOBU 3ae€MV, TBPTOBCKN M IPYI'V 3a0bJDKEHMSL.

@uHaHCOBUTe MacCUBY Ce ITPU3HaBaT, KOraToO ChIIEeCTBYBa JOTOBOPHO 3aJb/DKeHNe 3a IUIalllaHe Ha
HapUYHM CyMU WM APYyT PUHAHCOB aKTVB Ha JIPyro IIpedIIpusTie IV JOTOBOPHO 3abiDKeHMe 3a
pasMsaHa Ha (PMHAHCOBY MHCTPYMEHTH C IPYTO IIpelIpusTHe IIpY ITOTeHIMaIHO HeOIaronpusTHA
ycioBust. IIbpBoHavuaHO Te ce NpuW3HaBaT B OTYeTa 3a (PUHAHCOBO ChCTOdHNE IO CIIpaBeIviBa
CTOVIHOCT, HETHO OT IIpeKuTe pasxOoAy II0 TpaH3aKLusATa, a IIOCJIe[IBaIlo — II0 aMOpTu3upyeMa
CTOVIHOCT I10 MeTOJIa Ha edpeKTVBHAaTa JIVXBa.

3.12. [lanbIIM BBPXY A0X0Oa.

Pusvps Kemmran AIICVIL] e yupeneHO chIVIacCHO 3aKOHa 3a [Ipy’KecTBaTa ChbC CIlellajlHa
vHBecTMIIVOHHA 11ef1. ChritacHo wi. 175 oT 3aKoHa 3a KOPIIOpaTMBHO OOJIaraHe Opy’KecTBaTa ChC
CrielyiaJIHa VHBECTUIIVIOHHA I1eJI He ce o0sIaraT ¢ KOpIopaTvBeH JaHbK.

3.13. [Toxox Ha aKIIms.

OcCHOBHWTe TOXOOM Ha aKIVs Ce M3UMCIISIBAT KaTo Ce pas3feI HeTHaTa Iledasida wiIv 3aryOa 3a
Hepuoja, KOpUIMpaHa [OIBJIHUTEIHO IO peda Ha 3aKoHa 3a JpyKecTBaTa CbC CIIellMaiHa
vHBecTUIIMoHHa 11es1 (w1.10), 3a ga ce ommpenesii cymaTa OT Hesl, KOSATO IIOIJIeX) Ha pasiipefieieHue
MeX]ly akIVIOHepuTe, IIpUTeXaTe/li Ha OOMKHOBeHM aKIui, Ha CpelHO-IIpeTerleHus Opom Ha
Ibp>KaHUTe OOMKHOBEHM aKIIMM 3a IIepyoia.

3.14. PasnipenesieHye Ha OIMBUIEHTN.

CraryTbT Ha Pusbps Kermmrran AJICHUL], KaTo aKIMIOHEePHO IPYKeCTBO ChC
Criela/THAaMHBECTUIIVIOHHA 1IeJI ompefes croelmMduyHaTa MOIUTMKA Ha pasmnperesieHne Ha
OVIBUIEHTUTE Ha aKLIOHEepUTe:

Hpy>ecTBOTO e 3abJDKEHO I10 3aKOH [a pasIipeaes KaTo AUBUOAEHT He Mo-Mayiko oT 90% ot
peam3upaHaTa IedasiOa 3a ChOTBeTHaTa (pMHaAHCOBa TOIVMHA CJIef], HEVHOTO IIPen3uVcIeHe 10
pera Ha wiI. 10 oT 3akoHa 3a Apy>KecTBaTa ChC CIlelaiHa MHBECTUIIVIOHHA I1eJl.
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Pasnipenestenniero Ha ocrtaHaymTe 10% ce ompenens ¢ pemteHne Ha OOIIOTO CHOpaHMe Ha
akKIVoHepuTe 110 001 pert Ha ThProBCcKMs 3aKOH, B T.4. 3a M3IUIAIAHe Ha JIVIBUIEHT.

3.15. Ilapu v mapM4IHM eKBUBaJIeHTN.

HapVI‘-IHVITe CpeacTBa M €eKBMBAJIEHTV BKIIIOUBAT KAaCOBUTE HAJIMYHOCTV, pasIvIalllaTeTHNTE CMETKI
" OBJITOCPOYHM OEIIO3UTI B 6aHKV[, KOUTO Ca JIeCHO 06pamaeMV1 B KOHKpPETHU INapW4YHU CYMI 11
CHABbPKAT HE3HaAUMTEJIEH PUCK OT ITPOMsHA B CTOVMHOCTTA CH.

3.16. CoOcTBEeH Kanurasl.
AKIVOHepHUAT KanuTasl Ha ['pymiaTa oTpassiBa HOMMHa/IHATa CTOVHOCT Ha eMUTVIPaHUTe aKIIU.

Hatpynanara nevasiba/ 3aryba BxIOUBa TeKyIus (pMHAHCOB pe3ysITaT M HEMOKPUTHU 3aryom oT
MUHAaJIV TOAVIHIA

Berrukm TpaH3aKOO1NM CbC CO6CTB€HV[HV[T€ Ha I pyllaTa ca IIpeacTaBeHM OTHAEJIHO B OT4YETa 3a
coOCTBeHMS KaIuTal.

3.17. IleHcMOHHM M KpaTKOCPOYHM Bb3Harpa kJaeHus Ha CJIy>KUTeJIuTe.

prnOBVITe " oCcuUrypuresiHn OTHOIIeHMA C pa6OTHVH_H/ITe n dIyxurejmre ce OCHOBaBaT Ha
pa3nopexx6MTe Ha KO)Z[QKC& Ha Tpyda " Ha pa3nope)16MTe Ha JeVcTBaIioTo OCUTYPUTEJIHO
3aKOHOOaTeJICTBO.

OcCHOBHO 3aIBIDKeHMe Ha paboTopmaTesls e Ja M3BBPINBA 3ab/DKUTETHO OCUTYpsBaHEHa HaeTs
nepcoHail 3a dony, “IleHcn”, DOITBIHUTENIHO 3aIb/DKUTEIIHO IEHCHMOHHO ocurypssate ([I3I10),
doun “O6mo 3abonsane m wmanumHcTBO” (O3M), onp“bespaboruiia”, donn “Tpymosa
3710110JTyKa 1 mpodecnoHaHa 6ostect” (T3I1B), dponn“T'apanTpane B3eMaHMs Ha pabOTHUIINUTE 11
aryxurerure” (IBPC) m 3ppaBHO ocurypsibaHe.PasmepuTe Ha OCUTYpPUTeSIHUTE BHOCKU Ce
yTBBpXKIaBaT ¢bC 3akoHa 3a Oromkera Ha/IOO u 3akona 3a Oomkera Ha H30K 3a cpoTBeTHaTa
rogvHa. BHocKuTe ce pasmpeneraT Mexiy paboTopaTess M OCUIYPEHOTO JiNile B ChOTBETCTBUE C
npaswiaTa oT Komekca 3aconmanto ocurypssane (KCO).

OcurypurertHUTe 1 II€HCHMOHHWM IUIAaHOBE, IIpWIaraHM OT APY’KeCTBOTO B KadecTBOTO My Ha
paborormaresr, ce OoCHOBaBaT Ha OBJITapCKOTO 3aKOHOMATEIICTBO W Ca IUIaHOBe C IedVHMpaHM
BHOCKIL. IIpu Te3u mraHoBe paboTomaTesIAT IUIAllla MECeYHO OIpefiesieHV BHOCKW B IbpKaBHITE
donp “Ilercvm”, dponp “O3M”, donn “bespaboruia”’, porn “T3I15”,xakTo 1 B yHUBEpCATHU U
npodecoHaTHY IeHCMOHHM (POHIIOBe - Ha 0a3a (puKcMpaHM 110 3aKOH IPOIIeHTM .AHJIOTYHY ca
VI 3abJDKEeHVISITa TI0 OTHOIIIeHVe Ha 3IPaBHOTO OCUTYypsIBaHe.

KpaTkocpouHu goxoom

KpaTkocpounuTe goxomau 3a IepcoHasia 1oy, ¢popMarta Ha Bb3HarpakaeHus, OOHyCH ¥ COIyaTHV
JoIUIaIlaHys ¥ IPUI0OVMBKY (M3MCKyeMH B paMKuTe Ha 12 Mecelia cyief1 Kpast Ha Ieprofia, B KOVTO
TIePCOHAITBT € TOJIOXKIII TPYZ 3a TSAX VIV € M3ITHIIHIIT HeoOXOAVIMUTe YCIIOBYS) ce TIpU3HaBaT KaTo
pasxor B OT4eTa 3a BceoOXBaTHMSA A0XOf, (B IedasibaTa v 3arydaTa 3a TOAMHATA) B IIEPUOa, B
KOVITO e TIOJIOXKeH TPYIIBT 3a TSIX VIV Ca M3ITHIHeHN M3MCKBaHMsATA 3a TSAXHOTO IoTydaBaHe, ¥ KaTo
TEeKYIIIO 3a/Tb/DKeHe (cJTef] ITprcaaHe Ha BCMYKY ITIaTeHV Bede CyMU ¥ TIoJIaralliy ce YAPBXKKI) B
pasMep Ha HeAMCKOHTMpaHaTa MM cyMa. HeokuMwure oT I'pymara BHOCKM IO COIMATHOTO M
3[paBHO OCUTypsBaHe ce IPW3HABAT CBINO KaTO TEKYII pas3sXof, M 3abDKeHre B HeIVCKOHTUPaH
pasMep, 3aeJHO U B IIeprofia Ha HaulMcIeHe Ha CbOTBETHTE OXOIIV, C KOWTO Te ca CBbp3aHIA

KeMm JaTaTa Ha BCeKM TOOMIIIeH q)T/[HaHCOB oT4yeT prnaTa IIpaB1 OLI€HKa U IIpV3HaBaHe Ha cyMaTa
Ha pa3XxoauTe I10 HaTpyliBallluTe c€ KOMIIEHCHPYEMI OTIIYCKM, KOJTO €€ O4YaKBa [1a 6’B,ZL€ M3ITJIaTeHa
KaTO pe3yJITaT OT HEWM3IIOJII3BAaHOTO IIpaBO Ha HaTpyIlaH OTIIYCK. B OIleHKaTa cCe BKJII0OYBaT
HpVI6J’[T/13T/ITeJ'IHaTa IIperieHKa 3a pa3sxXxoanTe 3a CaMuUTe Bb3HarpaXaeHViAd VI pa3XodanTe 3a BHOCKU I10
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3aIbJDKUTEJTHOTO OOIIeCTBEeHO U 3[paBHO OCUTypsIBaHe, KOUTO paboTomaTesIaT ABJDKI BbPXY Te3u
CyMM.

3.18. ITpoBm3umM, ycJIOBHM ITIACMBY M YCJIOBHU aKTUBMU.

ITpoBu3umTe Cce MpM3HABAT, KOTATO VIMa BEPOSITHOCT CETAITHV 3abJDKEHNS B pe3yJITaT OT MIHAJIO
CcpOMTMe 1a [IOBeImaT 0 WM3XOMMAI IIOTOK Ha pecypc oT I'pymara m Moxe fa Oble HarpaBeHa
HaJleXX[IHa OIleHKa Ha CyMara Ha 3aJb/DKeHNeTO. BB3MOXHO e CpOYHOCTTa WM CyMmara Ha
VI3XOZAIINS IIapUYeH IIOTOK 1a e HecurypHa. CerarrHo 3ayb/DKeHe ce TIOpaX/Ia OT HaJIM4dreTo Ha
MpaBHO VIV KOHCTPYKTMBHO 3a/bJDKeHVIe BOIEACTBYE Ha MUHAIV CHOMTNS, HaIIpyIMep rapaHIIny,
IIpaBHU CIIOPOBe MJIN 0OpeMeHsBaIy 1orosopu. [TpoBusmmTe 3a IpecTpyKTypupaHe ce IIpM3HaBaT
caMoO ako e pa3paboTeH U IPWIOXKEH IonpobeH ¢dopMajleH IUIaH 3a IIPeCcTPYKTypupaHe VI
PPKOBOZICTBOTO € 00SIBVJIO OCHOBHUTE MOMEHTH Ha IUIaHa 3a IIPeCTPYKTypupaHe IIpef Te3u, KOUTO
Ouxa Ovn 3acerrarm. ITpoBusn 3a Obery 3aryOm OT IeVHOCTTa He ce IIpu3HaBarT.

Cywmara, KosITO ce IpM3HaBa KaTo IIPOBMU3Ms, Ce M3UMCiIsABa Ha 0as3a Hall-HajeXIHaTa OlleHKa Ha
pasxoauTe, HeOOXOOMMM 3a ypeXX[IaHe Ha CeTallHO 3aJb/DKeHre KbM Kpas Ha OTUeTHMS Iepuof,
KaToO ce B3eMaT B IIpe[BUI PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHM ChC CEralllHOTO 3a/ b/DKeHNe.
KoraTo chbimlecTByBaT penmiia IOIOOHNM 3amb/DKeHNs, BeposgTHAaTa HEOOXOAVMMOCT OT W3XOISIIL
IIOTOK 3a IoracsgBaHe Ha 3a/IbJDKeHIeTO ce Olpeslesisl, KaTo ce OT4eTe rpylaTa Ha 3aJb/DKeHUsTa
KaTo 11s10. [TpoBusmmTe ce AMCKOHTMPAT, KOraTo edeKThT OT BpeMeBUTe pa3jIvMK/ B CTOMHOCTTA Ha
IapuTe e 3HaUNTeJIeH.

O6e3H_[eTeHVI$I OT TpeTu Jiniia BbB Bpb3Ka C Jal€eHO 3aIbJDKEHVIe, 3a KOETO prHaTa € CUrypHa, 4de
II1e 110J1y4y, ce IIpU3HaBaT KaTo OTHEeJIEH aKTHB. To3u akTuB MOXe U Ia He HaJBuIlIaBa CTOMHOCTTA
Ha CbOTBETHaTa IIPpOBU3VIL.

ITpoBusumuTe ce mpepasmiexaaT KbM Kpas Ha BCeKV TOfIMIIIeH OT4eTeH IIepro] ¥ CTOVIHOCTTa VM ce
KOpUTMpa, 3a Jla ce OTpasy Hav-o0paTa IIpubIMsnTe/IHa OlleHKa.

B cIydanTre, B KOUTO cCe€ C4uTa, 4Ye € MaJIKO BepOATHO [da BBb3HMKHE WM3XOMIAI IIOTOK Ha
VMIKOHOMIMYECKN peCcypcCi B pe3yJITaT Ha TeKyllo 3adbJDKeHVe, IIaCB He Ce IIPpU3HaBa. yCJ'IOBHT/ITe
IIacMBU CJIeBa Jla ce OIleHdBaT IIOoCJIe[IBaIlo I10 IIO-BMCOKaTa CTOMHOCT MeXy OIlriCaHaTa IIO-rope
CpaBHVIMa ITPOBU3VIA U ITbPBOHAYAJIHO IIPU3HAaTaTa CyMa, HaMaJleHa ¢ HaTpyIlaHaTa aMOPTV3alivsl.

BepOSITHVI BXOIAIINM IIOTOIMM Ha WKOHOMMWYECKM IIOJI3M, KOWTO BCe oIle He OTTroBapAT Ha
KpurepuiuTe 3a IIpVi3HaBaHe Ha aKTVB, ce CMATaT 3a YCJIOBHU aKTVBU.

3.19. HecurypHOCT Ha C4eTOBOIHMUTE IIPMOIM3UTETHN OIeHKN

HPT/I M3roTBAHETO Ha KOHCOJIMAVIPpaHVIA CpVIHaHCOB oT4deT PBKOBOACTBOTO IIpaBM peania
IIpenIIoJIOKEHMs, OLI€HKM M OOITYyCKaHWMA OTHOCHO IIPV3HABaHETO W OL€HABAaHETO Ha aKTWUBI,
IIacvBY, IIPVIXOOWM 1 pa3sxXoan.

O0es3mnenka Ha dMHAHCOBM MHCTPYMEHTHU

I'pynara ciena wmsuckBanmssta Ha MCC 39 ,duHaHCOBM WHCTPyMeHTU: IIpu3HaBaHe WU
olleHsiBaHe”, 3a 7a oOIpede/V IaJIu ChIIeCTBYBaT MHIMKAIIMKM 3a oObOe3lleHKa Ha B3eMaHUs IIO
JIOTOBOPM 3a Ilecuy, KOUTO ca KiIacuduilMpaHu KaTto (UHAHCOBM WMHCTPYMEHTM IbpXKaHU 3a
ThpryBaHe. ITpelieHkara Ha PbKOBOJICTBOTO Ce M3BbPIIIBa Ha Oa3aTa Ha puHaHCOBaTa CTaOVIIHOCT U
KPaTKOCPOUHOTO OBb/elIo pasBuTHe Ha IleleHTUTe UThXHUIM, KOUTO ca IeJIeHTHU IBXKHUIIY,
BKJTIOUNMTEIJTHO OlleHKa Ha (paKTOpM KaTo pasBUTHe Ha CeKTopa WIV MHAYCTpUsiTa Ha ChOTBETHI
KOHTpareHT, IIPOMeHN B TeXHOJIOIVsITa, OllepaTUBHM ¥ (PVHAHCOBY ITapUYH ITOTOIINA.

KbpM kpass Ha Bcgka ¢umHaHCOBa TOAMHA PBKOBOACTBOTO W3IIOJI3BAa OLIEHKM Ha He3aBUCUM
JIVIIEH3VIpaH OLIeHUTeII ¢ MpodecoHaIHa KBaJIIPUKAIMS ¥ OIUT B ChOTBETHAaTa 00J1acT OTHOCHO
CIIpaBeyIViBaTa CTOVMHOCT Ha o0e3ledeHMSTa IO B3eMaHMSITa OT MEIeHTHM JUTHKHWUIIM M Ha
BBh3CTAHOBMMATA CTOMHOCT Ha o0e3neveHnTe B3eMaHs.
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ChopaseinBa CTOVMMHOCT Ha PMHAHCOBY MHCTPYMEHTH

CormacHo m3nckBaHmsgTa Ha wi. 20, ot 3 CVIL] B3eMaHmsATa ce OLleHdBaT OT JIMIIEH3VPaH OLleHUTeJL,
KBM Kpas Ha BcsKa (prHAHCOBA TO/MHA WIM IIPV HaCThIIBaHEe Ha IIPOMSHA C II0Bede OT 5 Ha CTO B
VHeKca Ha MHJIamys, onpenesied oT HalmoHaHMsa cTaTUCTUYeCKM MHCTUTYT. PBKOBOICTBOTO
Bb3JIara Ha He3aBVUCUM JIMIIEH3VMpPaH OLIeHUTeI C IpodecroHajiHa KBamMUKalMsS M ONUT B
CBOTBETHATa 00JIacT, M3TOTBSIHETO Ha OLIEHWTEJICKV JOKJIa, OTHOCHO CIIpaBejIBaTa CTOMHOCT Ha
B3eMaHMsTa OT HeOeHTHU [UThXHUIM M Ha Bh3CTaHOBVIMATA CTOVHOCT Ha 00e3IIeUeHNTe B3eMaHVIS.
Te3u oIleHKM Morar fa ce pasjiMdaBaT OT JEVICTBUTEIIHUTe 1IeHM, KOUTo Ovxa Owmm ompernesieHm
IIpY CIIpaBeyIvBa Ma3apHa cAellKa MeX1y MHAOPMUpaHN 1 XKeJlaellly CTpaHu B Kpasi Ha OTUeTHNS
IIepuoz.

4. MaBeCcTUIIUN B ABIIEPHH IIPEATIPUATHA.

,A(bH.[CpHOTO HpCAHpI/IHTI/IC, BKAKOYEHO B KOHCOAHAAITHIATA HpeACTaBA}IBaZ

VIme Ha IBIIEPHOTO CrpaHa Ha OcHoBHa JIeTHOCT 31.03.2014 VYuacrue
npeanpusaTe y4upensiBaHe “000 s1B. %
Pusbps Kennran boiarapus Obcnyxsaro 5 100
MenmmxmbeaT EOO]L IPYKecTBO

5

5. Aparocpounu ¢pmMHAHCOBYM aKTUBMU.

31.03.2014 31.12.2013
‘000 48. ‘000 48.

Hemnosut EBpo 195
Henosut Jlesa 250 250
445 250

Pusbps Kermrrann AJCHLI e cxwmounsio [Ba [OroBopa 3a CpOYeHM [EeIOo3UTV, a MMEHHO: -
Horosopa 3a zierio3ut B jieBa e ckodeH Ha 16.10.2013 rox ¢be cpok 3 rof. 1o cwiaTa Ha KOUTO
I'pymara MoXe ga pasmoriara cBOOOIHO C HaJIMIHOCTTAa CU IIO [IeTIO3WTHATa CMeTKa 0e3 da mMa
ChIIleCTBeH PUCK OT IIPOMsHa B HaTpyIllaHaTa JIMXBa WIN IIpOMsIHa Ha JIMXBeHWs IIPOIIeHT. 3a cpoKa
Ha morosopa 3a gerntosut Puspps Kemmran AJCHUIL] TpsbBa ma mogbp’ka HeCHVDKaeM OCTaTBK B
pasmep Ha 250 XWIJIB., KOUTO e KjlacuduIlMpaH KaTo HeTeKyIl (PMHaHCOB aKTVB.

- Hemnmo3ut B e EBpo e cxmroueH Ha 27.03.2014 rop, 3a cpok ot 2,5 roz. ¢ HecHpkaeM octaTbK 100 xwt.
EBpo, KoVITO CBIIO e KiIacuduIMpaH KaTo HeTeKyIll P¥HaHCOB aKTHB.

OcraHanmre CpeacTBa 110 JEeIIO3UTHUTE CMETKM MOTraT [1a e M3II0JI3BaT BbB BCEKN €1ViH MOMEHT OT
prHaTa " dIyXaT 3a IIoCpelllaHe Ha TEeKyLIuTe HYXAOMW OT JIMKBUAHN CpelncTtBa, KOUTO BbBB
@MH&HCOBT/IS[ OTHET Ca IIpeICTaBE€HN KaTo IIapu 1 IIapYHM €KBVIBaJIEHTU.

Haumcnenu mmxsu mo HEeIIo3nTNTEe, KOUTO IIe Ce KallTa/In3vipaT B Kpasd Ha IIeprofa CbhIIO Ca
KJ'IaCT/ICpT/H_H/IpaHT/I K'bM HETEeKyIllaTa 9acT Ha qJT/IHaHCOBT/ISI aKTWUB.

31.03.2014 31.12.2013

‘000 Js1B. ‘000 s1B.

Hemosut Jlesa- imxsa, magex 16/10/2016r. 70 17
70 17
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6. ObopynBsane.

Ob6opynBaHe OG0 JIMA
‘000 s1B. ‘000 s1B.
OrtuerHa crontaocT Ha 01.01.2013 0 0
IMpumobutn 2 2
Or4gerHa croviHOCT Ha 31.12.2013 . 2 2
IMpumobunt 1 1
OrtuerHa crortHOCT Ha 31.03.2014 r. 3 3
AmopTmsanys Ha 01.01.2013 r. 0 0
Haunciiena (1) (1)
Amoprusanmsa Ha 31.12.2013 r. (1) (1)
Haumncrnena 0 0
Amoprusanna Ha 31.03.2014 r. (1) (1)
banancosa cTromtHOCT
K®Mm 01.01.2013 . 0 0
Kbm 31.12.2013 . 1 1
KoM 31.03.2014 . 2 2

7. KpaTkocpounu ¢pmHaHCOBY aKTHBW.

KpaTtkocpounnre purHAHCOBM aKTMBU IIpeJCTaBiIgBaT (PVMHAHCOBM aKTVMBU OT CEKIOPUTU3AIVs,
npupoouTy nocpenctsoM 3akyrieHn oT Pussps Kermrann AJICVILL B3emMaHMs 110 IOTOBOPM 3a I1eCHs.
DUHAHCOBUTe aKTVBU ca KiIacuduIiMpaHu KaTo (PVMHAHCOBY aKTUBM OTYMTAHM IO CIIpaBeljIBa
CTOMHOCT B IleqasibaTa 1 3arybara. ITppBOHaUaIHOTO MM IIpM3HaBaHe Ce M3BBPIIBa IO IleHa Ha
npuaobuBaHe.

31.03.2014 31.12.2013

‘000 1. ‘000 Js1B.

I'puita Map EOO/], 2484 2484
Papexc EOQO]], 84 84
2568 2568

Bsemanmsira ca obesreueHm ¢ ITbPBa I10 pel JOTOBOPHA MIIOTEKA BBXY MMOTV KaKTO CJIeiBa:

e Biemane I'puitH Map EOO]] - obe3neuero c mo3eMsieH MMOT C MAEHTUPVKAIIVIOHEH HOMep
10135.2562.231 v npeatHy 4acTu OT ITO3eMJIeHVs MOT ¢ mieHT HoMep 10135.2562.230, rp.Bapha, p-
H [Tpumopcky, c o ot 1 483 xB.M.;

¢ Bzemanms Pagekc EOO]I - obe3niedeHo ¢ HeABVDKMM MMOT — arapTameHT B rp.Codust, p-H
Jloszener, yi1. 445 Ne 11, et.1, 3acTpoeHa 110111 171.46 kxB.M.

PBKOBOZICTBOTO M3MIOI3Ba OLIEHKM HA HE3aBUCUM JIMIIeH3MpaH OIleHuTell ¢ HpodecroHaIHa
KBaIM(PUMKAIMS M ONWUT B ChbOTBETHATa OOJIacT MIpM OIleHsBaHe Ha CIIpaBejIMBaTa CTOMHOCT Ha
obesmeueHusaTa II0 B3eMaHMUSATa OT IINEHTHU UIBKHUIM. CBINIACHO OIEHWUTEICKUTE TOKJIamu
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CIIpaBeJIVIBUTE IIa3apHIUTE CTOVIHOCTVI Ha o0e3lreyeHmsTa II0 AJOTOBOPUTE 3a IIecusd Ca Ha 061ua

crortHOCT 3 982 XWJI.JIB., KOETO ITOKa3Ba, 4e OastaHcoBaTa CTOVIHOCT Ha B3eMaHMTa I10 HOroBopu 3a

mecry He Ha/lBUIIIaBa TAXHaTa CIIpaBejIiiBa CTOVIHOCT .
Hpe3 OTUETHVIA II€PUO/, He € IIPpV3HaBaH pa3Xo/] 3a O6€3H€HKa.

8. Teproeckm v Apyru B3eMaHMsI.

31.03.2014 31.12.2013
000 s1B. ‘000 nB.
Bsemanms no HaumcIeHM JIMXBU U OPYTV B3eMaHI 91 13
II0 JOTOBOPW 32 IIecs
JlocTaBumiiM 10 aBaHCU 1 1
92 14
9. ITapu 1 mapMIHM eKBUBaJIEHTN.
[TapuunuTe cpericTBa BKIIIOYBAT CJITHUTE €JIeMeHT:
31.03.2014 31.12.2013
“000 s1B. ‘000 s1B.
IMapvraam cperncTBa B OaHKM 11 B OpoT B:
- ITapwunm cpeacTBa 110 pasivlalaTeIH CMeTKI 62 6
- ITapwunm cpefcTBa B Kaca 1
- [Tapyunm cpencTBa B AeIO3UTH 2418 2 654
ITapm v mapuaHM eKBUBaJIeHTH 2481 2660

Kem 31 mapr 2014 r. I'pynara mma ciegHwWTe OEIIO3WUTHM, HPU3HATK KaTO IIapyi M HapW4HU

€KBVBaJICHT.
ITagexx Bun BasryTa Cyma Ha
nenoswura ‘000 nB.
bankos gerosur 27/09/2016 EUR 538
baHkoB gero3ur 16/10/2016 BGN 1880
2418

prHaTa HAaAMa 6J'IOKVIpaHVI IIapn 1 ITapm4YHM €KBVBaJIEHTU.

10. CoOcTBeH KanmraJl.

Peructpupanmsar akimoHepeH Kanmrasl Ha Pussps Kenmran AIJCHL ce cecton ot 650 000 Ha 6pont
HaIThJIHO IUIaTeHVM OOMKHOBeHM, ITOVMeHHY 0e3HaIMYHM aKIMy C HOMMHAaJIHA CTOVMHOCT B pasMep

Ha 1 71B. 3a AKIIVIA. Berukm aKLM Ca C ITpaBO Ha II0JIydaBaHe Ha OVIBUOEHT M JIMKBUIAIVIOHEH I5J1
IIpencTap/siBaT €IViH I71ac OT OGH.];OTO C’B6paHT/Ie Ha aKIIMOHEPpUTE Ha HPY)KECTBOTO.

31.03.2014 31.12.2013

‘000 s1B. ‘000 s1B.

OcHoBeH Kanmrail 650 650
Hemnokpwra 3ary6a ot MyHasm rogvHM Ha I'pynaTa (61) 8)
Teky1a neuasiba/3ary6a ua I'pynara 53 (53)
O061m10 CoO0cTBeH Kammrasl 642 589

n
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11. O0sIuranMoHeH 3aeM.

31.03.2014 31.12.2013
‘000 s1B. ‘000 nB.

Hetekyma gact
I'maBuaMITa 4 890 4890
4890 4890

Tekymia gacT

JTvixBu 110 OO/IUTraIIIOHEeH 3aeM 125 27
125 27

[TapameTpyu Ha OONIMTalIVIOHHMS 3aeM :

e J/TaTta Ha cximrouBaHe - 05.12.2013 r,;

eBun wm Krlac Ha IleHHMUTe KHIKA - OOMKHOBEHV, Oe3sHaM4HM, ODe3IeueH,
HeKOHBepTIeyeMy, CBOOOIHO IIpexXBbpIIsieM, JIMXBOHOCHY O0Imrammy;

e Ob111a HOMMHAJIHA ¥ eMICMOHHA CTOMHOCT Ha emwucysATa - 2 500 000.00 espo;

e bport oburarvm - 2 500 6p.

e Cpok Ha 00IMralIIOHHMS 3aeM — 3 TOfl., CYUTAHO OT JaTaTa Ha CK/IIOUBAaHETO MY;

e ['omuira nuxea - 8%, IUIaTviMa Ha BCEKM IIIECT Mecelia.

3a olbe3rreuyaBaHe Ha BCMYKM B3eMaHMS Ha OOIMralyioHeEpUTe II0 OOIMTalIOHHMS 3aeM, ChIJIACHO
IIoTOBOpa ¢ OaHKaTa JI0BepeHMK Ha oOiuranyoHepuTe e Obae yupeneH ( mo 30.04.2014r.) mppsu
IO pef1, 0coOeH 3aJI0T BhPXY BCUMYKM HACTOSIIN 11 Obelny B3eMaHMs Ha EMyUTeHTa Ipon3TiYaIim oT

AOTrOBOPNU U CIIOpa3ydaHMi C HeJ€eHTHUTE JIb>KHULIN.

12. TeKyIIu THPTOBCKM M IPYTHU 33 b/DKEHM.

31.03.2014 31.12.2013
‘000 s1B. 000 s1B.
3a1bJDKeHUST KbM [JOCTaBUMIIA 1
3ambIpKeHMs, CBhP3aHy C IIepcoHasIa (3aIIaTi 11 OCUTY POBKM) 1 1
Haapuan sagerokenys (Mectau naubim, JIJ1C v JO) - 2
1 4
13. ITpuxoay OT IMXBU OT IieJeHTH JTHbXXHUIIN.
sayapu-mapt 2014 saHyapu-mapt 2013
000 s1B. ‘000 s1B.
56 -
56 0

ITpuixomyTe OT JIMXBY 3a OTYETHMS ITepMoL ca POPMMpPaHM OT 3aKOHOBATa JIMXBa HauMCIIeHa BbPXY
HeroraceHaTa 4act oT ItaBHuaTa KeMm 31.03.2014 Ha meavpasHmnTe [IBKHLINL

14. dpyrv mpuxoou OT LedeHTV JTBXHWUIN.

stHyapu-mapt 2014 ssHyapu-mMapt 2013
‘000 s1B. ‘000 s1B.

62 -

62 0
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Hpyrure nipuxoay ca popMupaHy OT JOIBIHUTEIHO YTOBOPEeHM B3eMaHUs / HeyCTOVIKY, TaKCU U

APYTU, IBJDKVMM OT LeJIeHTHUTE JTEKHULIN.

15.Pa3xony 3a BRHIIIHM YCJIyTH.

Pasxogure 3a BEHIITHM YCITyTV BKJIIOUBAT:

Takcu Llenrpainen Henosurap, BOBb 1 KOH
Br3HarpaxieHue Ha OaHKa [1erios3urap
KoHcyITaHTCKM VI OGUTOPCKN yCIIyTI
Hpyru Takcy v KOMUCVOHHU

16. Pasxonm 3a mepcoHasa.

Br3narpaxmeHs v ocurypoBKu

ssHyapu-mapt 2014
000 s1B.

sAHyapu-mapTt 2013
‘000 nB.

14

siayapu-mapTt 2014

siayapu-mapt 2013

‘000 nB ‘000 1B
6 7
6 7

Paxom/{Te Ha II€epCOHaJIa Ca MeCeYHNTE Bb3HaIrpaXXIOeHV 11 OCUTI'YPOBKIM Ha Ha€TUTE CJIYXXNUTEJIN I10
TPpyAOBM IOrOBOPH, KaKTO M Ha PBKOBOOHV IIEPCOHAII II0 OOIOBOPU 3a yIIpabBjieHVe 11 KOHTPOJIL.
prHaTa He Ha4duncJIXiBa ITPOBU3VIN 3a Ppa3sXOodn 3a 0663H_[eTeHVISI Ha I1epCOHaJla IIpu II€eHCVMOHVpPaHe,
3allloTO cerarrHaTa CTOMHOCT Ha Te3n pa3xoan € He3HauMTeIIHa.

17. duHaHCOBY HPUXOOM M Pa3xoau.

DyHAHCOBY IPUXOOU

drHaHCOBU pa3xoamn

18. [Toxon ot AKIiys.

Cpenso mpeTersieH 6povt akmm

HetHa nevasi6a/3ary6a (BGN'000)

stHyapu-maprt 2014

stHyapu-mapTt 2013

‘000 s1B. ‘000 s1B.
53
(98)

(45) 0

sayapu-mapt 2014

siHyapu-maprt 2013

‘000 s1B. ‘000 Js1B.
650 000 500 000
49 (13)

0,08 (0,03)

Cpenro mpeTersieHusi OpoVt akIuy e M3YMCIeH KaTO cyMa OT Oposi Ha OOMKHOBEHWTEe aKIIVV B
oOpblieHMe B HAYaJIOTO Ha Iepuoaa 1 Opost Ha OOMKHOBEHNTe aKIMK B OOPBIIeHNEe, eMUTUPAH
IIpe3 Ieproyia, KaTo BCeKr Opovi aKInM IIPeIBAPUTEITHO Ce YMHOXV ChC CPeTHOBPeMeBI (PaKTop.
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19. Coenku cbc cBbp3aHM JIMIIA.

Cebp3anuTe mmIia Ha ['pynaT BKITIOYBAT COOCTBEHMIINTE ¥ KITIOUOB YIIPABJIEHCKM ITIEPCOHAI. AKO He
€ M3PUYHO YIIOMEHATO, TPaH3aKI[MNUTe ChC CBbP3aHM JIMIIA He ca M3BBPIIBAHU IIPU CHeVaIHN
yCIOBMSL M He ca IPefoCTaBsSHM JUIM IIOJIydaBaHW HUKAKBM TrapaHumn. PasueTHure cymm
OOMKHOBEHO ce M3IUIAINAT II0 OAHKOB ITET.
3a c/ienKu ChC CBBhP3aHM JINIIA Ce IIpyeMarT:

19.1. Be3Harpa>kaeHus Ha KJIFOY0BWs yIIpaBJIeHCKM IIepCcoOHasl.

KarouoBusAT ympaBaeHCKn mepcoHaA Ha I'pymara Bkarousa dacHOBere Ha ChbBeTa Ha AHMPEKTOPHTE HA
»Pr3pps Kemmran® AACHLL m yopaBurTeAas Ha ABIIEPHOTO APYIKECTBO.  Bb3HarpaaeHHATa Ha
KAIOYOBUSA YIIPABACHCKH IIEPCOHAA BKAIOYBAT CACAHUTE PA3XOAU

ssayapu-mapt 2014 sSIHyapu-MapT

2013

‘000 1B ‘000 nB

Bb3narpaxaeHus v oCUTypOBKM 5 7
5 7

20. besHa/TMYHM COeJIKM.

Hpe3 IIpeacraBeHrTe OTYETHM II€PpMOAN T pyllaTa He € OCbhIIECTBIWIa WHBECTUIIVMIOHHN WU
CbV[HaHCOBT/I CHEJIKY, IIPV KOUTO da He Ca M3IIOJI3BaHW IIapyu WV IIapWYHN €KBVBAJIEHTV, 1 KOUTO
Hda He ca OTpa3€H! B OTUETA 3a ITap1YHN1TEe IIOTOLN.

21. Yc10BHM aKTMBY M YCJIOBHM ITaCUBM.

ITpes npencraBeHNTe OTYETHM IIepMOANM HsMa IpelsBeHM IpaBHU McKoBe KbM I'pymara. He ca
BB3HMKHaJIM YCJIOBHM IIacuBM 3a Ipymara IO OTHOIIeHMe Ha IIpUTeXaBaHOTO [IbIEPHO
HpeAnpusaTre.

22. Kateropun ¢pvHaHCOBYM aKTMBU M IIaCUBM .

banancoBuTe cTOVHOCTM Ha (pI/IHaHCOBVITe aKTVBM " IIaCVBV Ha HPYX(GCTBOTO MoraT JJa 6'bllaT
IIpecTaBeHl B CJIEHUTE KaTeropmmn:

DuHaHCOBY aKTUBU ITpwioxenve 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.
Hetexymm akTuBu
Kpenyru 11 B3eMaHms B T.4:
Ipedocmabenu Henosumu 4 515 267
515 267

Texymy akTBM

DuHAHCOBM aKTUBY, IbPXKaHM 3a ThPryBaHe
(oTumMTaHM IO CITpaBeUIMBa CTOVIHOCT B
IevyasibaTa Wi 3aryoara) B T.4:

Bsemanus no doeobopu 3a yecus 7 2568 2568

Kpenwurn 11 B3eMaHMs B T.4.:
TepeoBcku u Opyeu B3emarnus 8 92 14
Hapu u napuunu exbubarenmu 9 2481 2 660
5141 5242

21



Puswps Kermmran AIICUIL
Iosacnenua kom Koncoaudupanua Mexcounen punanco8 omuem xom 31.03.2014 e.

PdyHaHCOBY MaCUBU ITpuoxenne 31.03.2014 31.12.2013
‘000 s1B. ‘000 s1B.
Hetexkymm nacuem
®PuHaHCOBM acUBW, OTYMUTaHN 110 aMOPTU3MpaHa
CTOVIHOCT B T.4:
3aemu 11 4 890 4 890
4 890 4 890

Texymy rmacusu
®uHaHCOBM acVBW, OTYMUTaHN II0 aMOPTU3MpPaHa
CTOVIHOCT B T.4.:

3aemu 11 125 27

Kpenwry 11 B3eMaHMs B T.9.:
TepeoBeku u Opyeu 3a0eaxeHUA 12 1 4
126 31

CrpaBemyivBaTa CTOVIHOCT Hali-00IIO ITpeiCcTaBlIgBa CyMara, 3a KOATO edMH aKTMB MoXe 1a Obmae
pa3MeHeH WM eHO 3aJb/DKeHne fa Oblle M3IUIaTeHO PV HOPMaJIHM YCIIOBVS Ha cIesIKaTa MeXIy
He3aBVCVIMY, XKeJIaeln 1 MHAOPMIUpaHV KOHTPareHTH.

INomurukara Ha I'pynaTa e 11a ornoBecTsBa BB (PMIHAHCOBUTE CV OTYETH CIIpaBefjIBaTa CTOVIHOCT
Ha (MHAHCOBUTe aKTWBM W IIacVBM, KOUTO He ca IIpe[iCTaBeH! IO CIIpaBeIiBa CTOVHOCT B
OaslaHca, 1 3a KOUTO CBIIECTBYBaT KOTMPOBKNM Ha IasapHM LIeHW ¥/WIM JOCTaThYHO HaAeXXITHN
V3TOUHMIIV Ha MHGOpMaIVs 3a IlpwiaraHe Ha JPyri aJITepHaTVBHY OLIeHbYHM METON.

Brokre npwioxenue 3.10 3a mH@OpMaIss OTHOCHO CYeTOBOJIHATa IIOJIMTMKA 3a BCSAKa KaTeropus
duHaHCOBM MHCTpyMeHTU. MeTonuTe, M3IOJI3BaHM 3a OLleHKa Ha CIIpaBeJIMBUTe CTOMHOCTV Ha
dpvHaHCOBYM aKTUBY 1 IIaCVBY, OTYMTaHM 110 CIIpaBe[ljIviBa CTOVIHOCT, ca OIICaHW B IIPWIOXeHe 24.
Omnmcanne Ha TIOJIMTHKATa U 1IeJIUTe 3a yIIpaBJieHVe Ha pucka Ha I'pyrara oTHOcHO dprHaHCOBUTe
VIHCTPYMEeHTW e IIpeJicTaBeHo B IIpIoXeHMe 23.

23. PuckoBe, cBbp3aHM ¢ (pMHAHCOBUTE MHCTPYMEHTH.

e v mosmMTHKa Ha pEKOBOACTBOTO 10 OTHOIIEHMe yIIpaBJIeHNe Ha pycKa

B xoma Ha oOwdamHaTa cM AEVIHOCT OPYXKECTBOTO MOXe Ia Oblde WM3JI0KeHO Ha pasIndHuU
duHaHCOBM PUCKOBe, KOUTO BKIIIOUBAT: I1a3apeH PUCK (ChCTOM ce OT BaJIyTeH PUCK, JIMXBEH PUCK U
IpyT 1IeHOBU PUCK), KpeIuTeH PUCK V1 JIMKBUIEH PUCK.

Ynpasnenuero Ha pucka Ha ['pynaTa ce ochlecTsiBa OT LIleHTpasIHaTa agMUHNUCTpalys Ha Pusbps
Kenmnran AJIICVILL B cerpyaHuyectBo cbe ChbBeTa Ha aupekropure. [Tpropurer Ha pbKOBOICTBOTO
€ Jla OCUTYy PV KpaTKOCPOUYHUTE U CPeAHOCPOYHY HapWYHY IOTOLM, KaTO HaMaJIV M3JIaraHeTo CU Ha
duHaHCOBY ITazapu.

23.1 AHa;IM3 Ha Ta3apHMUS PUCK.

BcerenicrBie Ha m3nonsBaHeTo Ha PVMHAHCOBY MHCTpyMeHTH ['pyIiaTa e M3/10)kKeHO Ha Ia3apeH PucK
" IIO-KOHKPETHO Ha PUCK OT IIPOMEHNM BBB BaJIyTHVA KYPC, JIMXBEH PUCK, KaKTO M PUCK OT
IpOMsIHATa Ha KOHKPETHW 1IeHV, KOeTO Ce Ib/DKM Ha OIlepaTuBHAaTa M MHBECTULIMIOHHATA IeIHOCT
Ha I'pynara.

BanyTeH pmck

BaJ'IYTHVIHT PUCK ITpeacTaBiIsiBa Bb3MOXXHOCTTA 3a HeraTviBHa IIpOMsHA Ha CbOTHOIIIEHMETO MEXOY
Kypca Ha Ji€eBa KbM UYYyXOWUTEe BaJIyTWM U BJIVSIHVMETO Ha Ta3u IIpOMSHa IIO OTHOIIIEHVE Ha
BBb3Bpallla€MOCTTa OT MHBECTVLIVIM B CTpaHaTa.
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ITo-rosamata yacT oT caekuTe Ha I'pynaTa ce ochitiecTBgBaT B Obiirapcku jieBa. Pusbps Kemmrran
AJICVLI npurexasa B3eMaHMs 1O AOoroBopu 3a Ilecum B eBpo. Pusbps Kemmran AIICUL] e
CKJIIOYWIO M OOJIMTallVIOHEH 3aeM B eBpo. UyXIecTpaHHMTe TpaH3aklMy Ha I'pymaTta B eBpo He
BOJIAT [I0 M3jlaraHe Ha BaJIyTeH PWCK, 3amioTo Ipe3 1997 r. B beirapus e bBefieH BasyTeH O6opr,
IIpY KOeTO OBJIrapcKusAT JIeB e (puKcHpaH KbM eBpoTo IIpu Kypc 1,95583 stea 3a 1 eBpo.

prr[a'ra e ce cTpeMin 1a orpaHmn4aBa BbB Bb3MOXXHO HaM-BMCOKa CTeleH BaJIYyTHVSL PUCK, KaToO
CKJTFOYBAVIKU HOrosopu, O€HOMVHNVPaHM B Ipyra BajlyTa, OPYy’KeCTBOTO IIie T/I36T/Ipa KOHKpeTHI
MeToan c1>o6pa3Ho KOHKPETHI MOMEHT.

JInxBeH pucK

ITormTukara Ha ['pynara e HacoyeHa KbM MUHVIMW3MPaHe Ha JIMXBEHWS PUCK IIPU IBJITOCPOYHO
dunancupane. 3aToBa ABITOCPOYHUTE 3aeMM ca OOMKHOBEHO C (PUIKCUMPaHU JIMXBeHM ITPOLIeHTH.
Kbm 31 mapr 2014 r. I'pymara He e wm3jiokeHa Ha PUCK OT HNPOMsHA Ha IIa3apHUTE JIMXBEHWV
IIPOLIEHTU 110 OOJIMrallIOHHMS CU 3aeM, KOWUTO e ¢ (bUKCUpaH JIMXBeH IIpoLeHT. Beuukm gpyru
dvHanCcOBM akTMBY 1 ITacyBY Ha ['pyraTa cbI1o ca ¢ pUKCHpaHy JIMXBeHN IPOLeHTIA.

I pvyr IeHoBM PUCK

Hpyrust 11eHOBM PUCK ce OTHACs 10 pMUCKa OT 3aryOom Wi HeO4aKBaHWM pPa3xofy, CBbpP3aHU C
ocHoBHata AevitHocT Ha Pusbps Kenurann AICHLI. [IpykecTBOTO MO 3aKOH He MOXKe [Ja M3BbpIlBa
IeVIHOCTYM M3BBH OIIpeJleJleHNTe B yCTaBa, 3aTOBa OCHOBHUTE OIlepaTVBHI PUCKOBEe ca CBbP3aHN ChC
3arybm, mpedusBMKaHM OT JEeVICTBMATA Ha OOCIYXBalllOTO IIPYXXecTBO, OaHKaTa - [ero3uTap u
yIIpaBUTEIHNS OpTraH Ha ApPy>KeCTBOTO.

C menn pga orpanmum Bb3MOXHUTe 3aryom Pusvps Kemmran AICHILL e cxIoUmMIo AOTOBOPU C
0OCITy>KBaIl[OTO IPY’KeCTBO ¥ OaHKaTa MHeIro3uTap, KOWUTO SCHO perjlaMeHTHpaT IIpaBaTa,
3aIbJDKeHMATa 1 OTTOBOPHOCTUTE Ha CTpaHWUTe IIpY HapylllaBaHe Ha JJOrOBOPUTe.

ITpe3 2012 r. Pusbps Kemmrran A[JCHL] HBecTMpa B ydpeasBaHETO U € eIHOJIMUeH COOCTBEeHNK Ha
,Pruzbps Kenmrrart MeanmxmsaT” EOO/ - 06ctyxBaro gpyxectso Ha Pusbps Kermrran AJICULIL

Pusbps Kenmrranr A[ICVHL e sp3nnoxmio Ha banka JICK EAJI ma m3mreissaBa GyHKIIMSATa Ha OaHKa
Jero3uTap M Jla IIpeocTaBsl yCTaHOBEHUTe B ycTaBa Ha Jlpy’XXecTBOTO M 3aKOHa JeIlo3MTapHU
YCIIyTH. [IpaBatra m 3agerkeHusara Ha bamka JJCK EA]l, kato OaHka [ernosurap ca
perjlaMeHTHpaH B cKIrodeHMs Mexy Hes v Pusbps Kermmran AJIICVILL morosop 3a genosuTapHuU
YCITyTHL.

OTHOBO, C LIeJI ITpe/ilia3BaHe Ha MHBECTUTOPWUTe, YWieHOBeTe Ha ChBeTa Ha AupeKkTopuTe Ha ['pynaTa
OTroBapAT Ha M3VCKBaHMATa Ha W18, aj.2,1.2-5 ot 3 CILI.

23.2. AHanM3 Ha KpeIUTHUSA PUCK .

KpenutHusT puck ImpercrasisBa 3aKyIlleHWTe B3eMaHMs Ia He ObIaT WM3IUIaTeHM, Oa OBbOAT
VBIUIATEHM YacTWYHO WIM IUIAIaHMSTa [0 TAX Ja OBbgaT HIpocpodeHM. MexaHM3BM 3a
orpaHmd4aBaHe Ha To3u puck e m3uckBaHerorno 3 CVILI scrukm npupobusanm ot Pusbps Kermrran
AJICVLI B3emaHMs [1a Cce OIleHSIBAT OT He3aBUCHMM €KCIepPTM C KBamduKalysg M OIUT B Tasu
oOsacT peay 3akynysaHeTo M. OIeHKa ce IIpaBM B Kpas Ha BCsKa (PMHAHCOBa TOMMHA, KaKTO U
IIpM HacThIIBaHe Ha IIPOMsHA C IoBede OT 5 Ha CTO B MHJEKca Ha MHJIAIMATA, ONpeesissH OT
Harnmonanamsa cratvctideckyt MHCTUTYT (wi. 19 u wi. 20 ot 3 CVL). Pusbps Kermrein AJICHLI ce
CTpeMM J[a yHpaB/IsiBa M MMHMUMM3MPaA TO3M PUCK IIOCPEACTBOM CTPMKTHO CIla3BaHe Ha
HOpMaTUBHWUTe W3MUCKBaHMA W OrpaHMYeHMs, IIpoydyBaHe Ha [UIBXHUIINTE, W3MCKBaHe Ha
IIOIIBJTHUTEITHV TapaHIy 1 00e3redeHVIs.
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I'pymara pegoBHO cjlefy 3a HeW3IIBJIHEHMETO Ha 3a/b/DKeHMsSATa Ha CBOWM KIVMEeHTU U JIpyTu
KOHTpareHTV, yCTaHOBeHVM WHOVIBUIyaJIHO WIVM Ha TpPyIy, M W3IIOJI3Ba Tasu MHGOpMamyusd 3a
KOHTpPOJI Ha KpeAuTHMA pucK. KoraTo pasxomnre He ca IpeKajleHO BUCOKM, ce HabaBsIT U U3II0JI3BaT
IJaHHM 3a KpeuTeH PefTUHT OT BBbHIIHY M3TOYHUIN 1/ Wi PVHAHCOBYM OTYeTU Ha KIIMeHTUTe U
apyrute KoHTpareHTu. ITormmTika Ha I'pynaTa e 11a M3BbpIBa TpaH3aKLMM CaMO C KOHTpareHTH C
HoOBp KpenuTeH peTHHT.

baslaHcoBaTa cTomtHOCT Ha obe3nedeHmTe prHAHCOBY akTVBM KbM 31 MapT 2014 1. e B pa3sMep Ha
2 568 x11.J1B., OIIOBeCTEHN B IIpIJIOXKeHe 7.

23.4. AHanv3 Ha IMKBUIHMA PUCK.

Pusbps Kenmran AJICHILI, mHBecTMpa BBB B3eMaHMSA C pas/IMuHM CPOYHOCT W IHOTaCcUTeIHW
wiaHoBe. B cpmoTto Bpeme, Pusbps Kemmranm AJICHUL duHancupa npumobwutuTe B3eMaHMsS
OCHOBHO 4Ype3 eMMCUM oOymrammy v OpyrM LIeHHM KHiDKa. AKO TIafieXuTe II0 eMUTHUpaHuUTe
OBITOBM IIeHHWM KHIDKa MHpeIxoXaaT IafeXwuTe II0 3aKylleHUTe B3eMaHMs WIM 3aKylleHuTe
B3eMaHIs He ce obcityxsar penosHo, Pusbps Kenmran AIICHII Moxe ma msnagHe B JIMKBUIHU
sarpynHeHus. Tosa Ou cTaHasio, ako He ycriee fa pedpMHaHCKpa HaeXypaliyuTe IbIroBY KHVDKA C
emMucus OoT HOBM TakmBa.C 1€l Ja MMHMMM3Mpa JIMKBUOHMS PUCK, ['pymara ce cTpemu na
OaslaHCHpa BXOIMIINTE VI M3XOMMIINTE CV MapWYHM IIOTOIN IIO 3aKyIIeHN B3eMaHWMs ¥ M3IafeHn
I'BJITOBY LIeHHM KHVDKA BbB BCsKa BastyTa. I1pu rmomobHa momTiKa Ha yIpasiieHre Ha JIMKBUITHMS
puck, I'pyniaTa Moxe [Ja m3lajiHe B JIMKBUIHY 3aTpyJHEHWS B cJIydall, ye 3aKyIleHuTe B3eMaHMs He
ce obcityxsat penosHo.Pusbps Kenmranr AZIICVILL Moxe [1a IIpofaBa B3eMaHMs PV HEOOXOIMMOCT
3a rocpelriaHe Ha JIMKBUIHM HY>XIM, JJOKOJIKOTO TOBa He BJIM3a B IIPOTUBOpeYlie C aHTaXXMeHTHUTe,
IIOeTH OT APY>KeCTBOTO BbB BPb3Ka € M3JaeH oOIMraiym v IpyIu IIbITOBY 1IeHHY KHYDKA.

KoM 31 mapt 2014 r. mazexuTe Ha JOTOBOPHUTe 3a/ib/DKeHNMs Ha I'pymnara (chabpKaliy JIMXBEHV
IUTAIAaHMS, KBAETO € IIPWIOXKIIMO) ca 00001IeHY, KaKTo CIIezBa:

Texymm Hetexymm

31 mapr 2014 . o 6 mecera Ot 1 go 5 roopnan
‘000 sB. ‘000 s1B.

OOuralmoHeH 3aem 125 4 890
TBproBckm 1 APy 3a0bJDKeHVIT 1 -
126 4 890

drHaHCOBUTE aKTUBM KaTo CpeacTBoO 3a yIIpaBJ/I€EHVE Ha JIMKBUIHNMS PUCK

HPT/I OLl€HsIBaHETO M YIIpaBJIEHVMETO Ha JIMKBUIHWMA PUCK prnaTa OTUNTa OYaKBaHWTE ITapMYHM
ITIOTOIIM OT CpT/IHaHCOBVI VHCTPYMEHTY, ITI0-CIIEIVIaJIHO HAJIMYHWTE IIapUYHW CPeNCTBa V1 B3eMaHMATa
110 AOTOBOPN 3a IIEeCUI. Hammmaamre IIap4HN1 pecypcn 1 B3eMaHVA He HaBUIlaBaT 3HAYMTEIHO
TEKYIINTE HY KOV OT U3XOIALL ITapWYi€eH II0TOK.

24. OneHsiBaHe IO CIIpaBeJ/IMBa CTOMHOCT.
24.1. OneHsABaHe MO cIIpaBeJIMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMEHTH

CHpaBe)IHVIBaTa CTOVMHOCT Ha CpT/IHaHCOBV[ VHCTPYMEHTI € IIpe€ACTaB€Ha B CpaBHEHIE C TiIAXHaTa
DajtarcoBa CTOVIHOCT KbM Kpasd Ha OTYHETHUTE IIeproaN B cJiegHaTa Ta6m/ma:
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DUHAHCOBY aKTUBU K®Mm 31 mapt 2014 1.
CnpaBe;:muBa CTOMHOCT bastaHcoBa cTrovtHOCT
‘000 5. ‘000 5.

@®uHaHCOBM aKTVBY, IbP)XKAHM 3a ThPryBaHe (OTYUTAHU

IO CIIpaBezyIvBa CTOVHOCT B Ilevasibara v 3arybata):

Bsemanmst mo morosopu 3a Iecun 2 568 2 568
2568 2568

Criiemaarta Tabrmia IIpencTaBsd chIHaHCOBMTe aKTVBM ¥ IIacWBV, OTYMTAHM IIO CIHpaBeInBa
CTOVIHOCT B OT4UeTa 3a chIHaHCOBOTo CbCTOsSIHME, B CHOTBETCTBME C MepapXusaTa Ha ClipaBeljIvBarTa
CTOVIHOCT.

Tasu I?Iepavam rpymvpa CpVIHaHCOBVITe aKTMBV U IIaCVBV B TPU HVIBa Bb3 OCHOBA Ha 3HAYVMMOCTTa
Ha BXOIAIIaTa V[Hq)OpMaLIVIH, V3IIOJI3BaHa IIpU OIIpedeIAHETO Ha CIIpaBeljIviBaTa CTOVHOCT Ha
CbV[HaHCOBVITe adKTVBW ¥ IIaCVIBUL. T/IepapmeTa Ha cIIpaBejiBaTa CTOVMHOCT BKJIFOUBa CJICTHITE
HVBa:

- 1 HuBO: TIa3apHM IleHN (HeKOpUIMpaHM) Ha aKTMBHM I1asapy 3a MIEHTUYHU aKTUBW WIN
IIacUBY;

- 2 HuBO: Bxopdla MHAOpPMaLN, pa3/IiMyHa OT MasapHU 1ieH!, BKIIOYeHM Ha HMBO 1, KosTo
MoXe 11a Obae HaOIOaBaHa IO OTHOIIIEHVE Ha JafeH aKTVB VIV IacyB, VWUV IPSKO (T. e. KaTo
LIeHN) WIV KOCBEHO (T. €. Ha 0a3a Ha IleHuTe); 1

- 3 HMBO: BxopsdIa MHMOpPMaIMA 3a AajeH aKTVB VIV I1acuB, KOSTO He e OasmpaHa Ha
HaOJTroztaBaHM TTa3apHY TAHHML.

HareH dp1HaAHCOB aKTMB VIV I1acKB ce KIacuduipa Ha Hall-HMCKOTO HMBO Ha 3Ha4YlMMa BXOMAIIA
vH@OpMaIVd, M3IoJI3BaHa 3a OIIpeJe/IITHeTO Ha CIIipaBeljIBaTa My CTOVIHOCT.

@yHaHCOBUTe aKTUBW W IacUBY, OLIeHSBaHN II0 CIIpaBeyIvBa CTOHOCT B OTYeTa 3a cpMHaHCOBOTo
CBCTOSIHVIE, Ca I'pynMpaHU B CJIeIHUTE KaTeropmumu 0506pa3Ho viepapxvsaTa Ha CIIpaBejIvBaTa
CTOVHOCT.

31 mapt 2014 1. Hwuso 1 Hwuso 2 Hwuso 3 Oo1ro
‘000 s1B. ‘000 Js1B. ‘000 s1B. ‘000 s1B.

AKTHUBU

Bsemanua o gorosopu 3a Lecumn - - 2 568 2 568

OO0 - - 2 568 2 568

IIpes oTyeTHNMTE IEPHIOOM HE € MMaJIo TpaHcdepy Mexxay Huba 1 m 2.
OrmpenernsaHe Ha crIpaBenIMBaTa CTOVTHOCT

CropaBemyBuTe CTOVIHOCTM Ha (PUHAHCOBUTE aKTWBM ca OIpefeieHM KaTo ca WM3IIOJI3BaHU
OLIeHKNTe Ha JIMIIeH3VPaHy OLeHUTe IV, CbITIacHO m3nckBaHugTa wi. 19 n wi. 20 ot 3 CVILI.

25. IlonmnTnKa M npolenypu 3a yIpasjieHMe Ha KalluTasla.

Llenmire na I'pynaTa BBB Bpb3Ka € yIIpasIieHVe Ha KalliTasla ca:

¢ 3arasBaHe 1 HapacTBaHe IIa3apHaTa II€Ha Ha akKOnTe, n3gageHn OoT ):[py>KeCTBOTO,'
L OcmrypﬂBaHe Ha TeKYII JOXOO Ha aKIIMOHEPUTE I10M, (popMaTa Ha ITapV4eH OVBUOEHT,

I'pynaTa HabrmoraBa KanmTasia Ha 6asaTa Ha ChOTHOIIIEHVETO My KbM HETHVIS JTBIIT.
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Hetausar ABJII BKIIOYBA CyMaTa Ha BCUYKNM 3adbJDKEHVIS / 3aeMM, TBPrOBCKUTE W AOPYIN
3abIDKeHMA / HaMaJIeHa ¢ ODajlaHcoBaTa CTOVIHOCT Ha IIapuTe " IIapYHNTe €KBVBAJIEHTN.

KanmrambT 3a IIpencTaBeHnTe OTUETHN IIepoan MOXe [1a 6’[7)16 aHaJIn31paH, KaKToO cjI1eiBa:

31.03.2014 31.12.2013

‘000 nB. ‘000 Js1B.

CobcTBeH KanmTasl 642 589

Kamomuran 642 589
OO0t1110 3a/TBIDKEHMS / 3a€M U 5016 4921

- [Tapu v mapmUyaHY eKBUBAJIEHTI (2 481) (2 660)

HerteHn aparos xkanmrasa 2535 2261

OO0 Karmran 3177 2 850

CpoTHOIIIEHVE HA 3a/TH)KHAIOCT 79,79% 79,33%

Cymure, yyacTBalm B M34MC/IeHNeTO o-Tope, ca onosectenn B [Tpmtoxenms Ne 9,10 ,11 2.

26. CrOMTHA cilen Kpasi Ha OTYeTHMS epuo.

Cnen Kpasd Ha OTUETHVA IIeprod He Ca HaCTbhIIIN C'b6V[TVI$I, KOMTO OJa OKa3BaT CbIIIeCTBEHO
BJIVISIHVIE B IMYIIIECTBEHOTO 11 Cl)VIHaHCOBO CbCTOXIHVIE Ha I PYy’>KECTBOTO
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