Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

1. KOPITOPATUBHA VMTH®OPMALIVIS 3A IPY>KECTBOTO

Pusbps Kenmrast e akijmoHepHO OPY>KecTBO CbC CIellMa/iHa ¥ MHBECTUIIVMIOHHA 11eJl, yUpeIeHo Ha
01.11.2012 r. [pyXkecTBOTO € perucTpupaHo B TBPropckus perucrep KbM AreHIMs IO
BrmcBaHMaTa Ha 13.11.2012 r., ¢ EVK: 202313818, cepasuiie u ajgpechT Ha ymIpabjleHue Ha Ip.
Codpuisa 1408, p-u Tpuanmiia, 6yi1. ,Burtorma” No 139, Bx.A, eT.2, arL.6.

Anpec 3a kopecrioHaeHIus: rp. Codpus - 1408, p-u Tpuanwuia, x.x. Crpenouine, yi1. ,Opexosa
ropa” 611. 98, Bx.A, er.3, an.7.

C Pemrerme Ne 406 - JCHUILI ot 03.06.2013 r. Komucusra 3a dpurancos Hagzop (KDPH) msmasa
mviieHs Ha Pusbps Kermran AJICVHIL, ma wsebpiiBa [IertHOCT KaTo [Ipy>kecTBO ChC cIieluasiHa
VIHBECTMIIVIOHHA 1IeJI: MHBEeCTMpaHe Ha IapWYHM CpecTBa, HaOpaHM uype3 m3faBaHe Ha I€HHU
KHVDKA, BBB B3eMaHM (CEKIOPUTH3alNs Ha B3eMaH).

AdpyxectBoTo (PYHKIIMOHMpPA KaTo CcBoeoOpa3Ha KOJIEKTMBHA WHBeCTUIIMIOHHA CxeMa 3a
VIHBeCTMpaHe BbB B3eMaHMs. , CeKIopuUTH3aIys Ha B3eMaHns” 03HavaBa, 4e [py’KeCcTBOTO 3aKyIlyBa
B3eMaHNS C MapUYHUTE CPeICTBa, KOUTO e HaOpaso 4upe3 m3faBaHe Ha IeHHM KHIDKa (aKIum,
obrmranym).

Hevrocrra Ha ,Pusbps Kemmmran” AJICVHIL e orpaHuyeHa B ceKIOpUTH3allMg Ha B3eMaHUsS, B
paMKMTe Ha 3aKOHa 3a JpyXecTBaTa CbC cIlellMasHa wHBecTMimoHHa uen (BOCHL), n e
KoHTposMpaHa oT KomuicnsaTa 3a prHaHCOB HazI30p.

Emucnsita akimm Ha [IpyXecTBOTO ca perMCTpMpaHW M ThpPryBaT Ha peryjaupaHus Iasap Ha
,bBirapcka dponmosa 6opca - Codursa, AJl, cermeHT 3a [Ipy>kecTBa ChbC CIielyiaTHa MHBECTUIVIOHHA
11eJ1, ¢ bopcos Koz R8I

1.1. CoOcTBEeHOCT M yIIpaBJIeHMe
AxumonepHus kanurasl Ha Pusbps Kenmnrann AJICHIL e pasnpenerien KaTo ciefsa:

AKIIUM 30 roun 2014 1. 31 nexemBpu 2013 1.
~ HOMMHAa/THA cTOMHOCT BGN Gpon HOMWHa/THa cTOMHOCT BGN
Oport akm
3a 1 aknms o010 aKImn 3a 1 akums o010
OOMKHOBerM 650 000 1 650000 650 000 1 650 000
OesHaTMYHM aKIIUNI
Oo1rro: 650 000 650 000 650 000 650 000

Benuxm mspapenn akuum ot [pyKecTBOTO ca OT eIMH U CbIIM Kilac. Beska akiysd [1aBa mpaBo Ha
eIVH IJIac B 00IIOTO chOpaHMe Ha aKIMIOHEPWUTe, IIpaBo Ha AMBUIEHT ¥ IIPaBO Ha JIMKBUIAIMOHEH
151, IPOIIOPLIMIOHAIIHO Ha Oposi Ha IIpUTeXXKaBaHUTE aKIIVL.

He cbiectByBar orpaHnueHMns BbPXy HpexBbpJIiHeTO Ha IIeHHUM KHVDKa, OCeH HOPMaTUBHO
HpenBuIeHNnTe.

Uncopmavus 3a auyama npumexabauiu, NPAKO U HENPAKO, HA-MAAK0 5 Ha cmo om eaacoBeme Ha
0bulomo cobparue :

30 ronu 2014
Bport akuym %
TLI imotrt EOO[T 324 800 49,97
buo dusarn EOO/] 132 350 20,36
WaTerpa xenutsir EOO/], 86 800 13,35

Kz T'evrr EOO/T 88 400 13,60
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I py>kecTBOTO 1Ma eJHOCTeIIeHHa CricTeMa Ha yrpasieHue - CeBeT Ha gupekTopute (CI).
Hactostimust ceeraB Ha C]T e:

e CranmnciaB VBanues KosieB ITpencenarern Ha C/],

e lluTerpa Kermmreir EOOL 3aM. npepacenarent Ha C[J

e Huxommuka dumurposa dumurposa-Panrenosa  VsmreiHuTeneH wieH Ha C/L

Hpy>xecTtBoTO ce mtpefcTasisaBa oT Hukomuka uvurposa JJuvmurposa - Panrernosa.

KbMm 30.06.2014 r. obmmmst 6pont Ha 3aetute B pyXecTBoTO ca TpumaTa wieHose Ha C/1 o morosop
3a yIpaBjleHye ¥ KOHTpoJI 1 [IupeKTop 3a Bpb3Ka C MHBECTUTOPUTE — Ha TPYAOB JOTOBOP.

2. BA3A 3A U3TOTBJIHE HA ®PVMIHAHCOBWTE OTUETU

DUHaHCOBMAT OTYeT Ha [IpyXXecTBOTO €  W3IOTBeH BBB BCUYKM CBIIECTBEHM acIleKTW, B
CcbOTBeTCTBME ¢ MexnyHaponHuTe craHgapT 3a duHaHcoBn otueTnt (MC®PO), KOUTO ce ChCTOST
or: CraHmapTit 3a (PMHAHCOBM OT4YeTM M OT TBIKYBaHMS Ha Kommrera 3a passicHeHMs Ha
MCPOKPMC®O), ogobpenn or Creeta 1o MexxayHaponuu cdetopogHu cra"napt (CMCC), u
MexayHaponoHWUTe CUETOBOAHM CTaHOAPTM WM TBHIKyBaHMATa Ha [locTogHHMSA KoMuTeT 3a
passacassa"e  ([IKP), omobpenu ot  Kommrera 1o  MexnyHapogHM — CUETOBOOHU
craupgapt(KMCC),xonto ca npuetn oT Komucusta Ha EBponerickms cbio3 1 ca HNPWIOKUMU B
Perty6rmika beirapus.

3a TekyIaTa prHaHCOBa rofgMHa 3arousaliia Ha 1 sayapu 2014 r. IpyXecTBOTO e IIpuesIo BCUYIKM
HOBU 1/WIN peBU3VpaHN CTaHOApPTU M THIKyBaHMd, m3ganeHn oT CbseTa o MexmyHapomgHM
cyeroporgam craHmapTt (CMCC) 1 pecnn. or Komurera 3a passgcHenns Ha MC®DO, xouto ca Owim
yMecTHM 3a HeroBaTa jemHOCT. HoBu craHpmapTu ,M3MeHeHUs W pa3siCHEHMSI KbM Beue
CBIIIECTBYBAIIV CTaHAAPTH, KOUTO ca ITyOJIMKYBaHV, HO He ca BJIe3/IN B CWIa 3a PMHAHCOBa TOAMHA
3anousamia Ha 1 ssHyapwu 2014 rop. He ce IIpwiaraT OT IO- paHHa J1aTa, oT lpy>ecTBoTo.

3. OCHOBHM ITIOJIO>KEHWMS V1 CHETOBOHA ITOJIMTUKA
3.1. OO1M I10/I0KEeHMST

Hpy>kecTBOTO BOIM CBOUTE OTYETHM perncTpu B 0birapcku jies (BGN), koiiTo mpreMa KaTo Herosa
dyHKIMOHaIHA ¥ OTUeTHa BaJIyTa 3a IIpelicTaBsiHe. [laHHITe B OTYeTa M IIPUIOXKeHNATa KbM Hero
ca npencraseHn B xuwraamy jiesa (BGN'000), ocBeH ako He e TI0OCOYeHO [IPYTO.

HaCTOSIH_[VISIT oT4eT € MMHAMBUIIYaJIeH 3a HPY)KQCTBOTO.

Hpy>XkecTBOTO e BB3IIPMETIO Ia M3TOTBs U IpelcTass equH , OTueT 3a IevasibaTa win 3arybara u
Ipyrus BceoOXBaTeH IOXOM” .

DUHAHCOBMAT OTUeT € WM3TOTBeH IIpM Clla3BaHe Ha IPUHIMINTE 3a: TeKYIIO HaduciIsgBaHe,
HIPeaVMCTBO Ha ChABPXKaHMETO Hpel popMara, IIpeArasIfMBoCT, ChIIOCTAaBMMOCT Ha IPUXOONUTE U
Ppas3xonuTe, IOC/IEIOBATEITHOCT Ha IIPeICTaBIHETO.

Bcsika chiriecTBeHa rpyma OT CXOHM CTaTUM e IIpeficTaBeHa OTIeIHO BbB prHaHCOBM oTyeT. He ca
KOMIIEHCVPaHM aKTVUBW W IacVBY, C M3K/IIOUeHVe Ha M3pu4HO pasperreHnTe oT MCDO u kakTo e
ITOSICHEHO, KBJIETO € HeOOXOAMMO.

IIpencraBsiHeTo Ha (PUHAHCOB OTYeT CBIVIACHO MeXIyHapogHWUTe CTaHAapTU 3a (UHAHCOBU
OTUYeTH M3VCKBA PBKOBOICTBOTO Jla HallpaBy Ham-I00pY IpuOIM3UTETHM OIIeHKN, HAaYMCIIeHS U
pasyMHO OOOCHOBaHM IIPEOIIOIIOXKEeHNsI, KOUTO OKa3BaT edeKT BbpXy OTYeTEeHWUTe CTOMHOCTV Ha
aKTUBUTe U ITacMBUTe, Ha IIPUXOINUTe M pasxo[uTe, I Ha OIIOBeCTsIBaHeTO Ha YCJIOBHU B3eMaHWMs U
3a0b/DKeHMs  KbM Jarata Ha oTdeTa. [le3m NIpuOIM3UTeSIHM OLIeHKYM, HayioIeHus U
IIPeIIoIOKeHNs ca OCHOBAHM Ha MHQOpMaIsTa, KOSATO € HaJlMdHa KbM JjaTaTta Ha (pvHAHCOBMS
OTUeT, HopaAy KOeTo ObaemyTe PaKTIIecKy pe3ysITaTi Ovixa MO fa ObaaT pasyinaHm OT TAX.
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3.2. [levicTBamIo IpennpuaTe

ITpyHIMITBT - HpeAIIoyIoKeHMe 3a [eVCTBAaIllo IpeAnpusTe e pyHIaMeHTajleH IIPVHIIUII IIpU
V3TOTBSIHEeTO Ha prHaHCOBUTe oTdeTy. ChITIaCHO TO3V IIPVHIINII, IIPeAIIPUSTIETO OOMKHOBEHO ce
pasmiexga KaTo IPOIB/DKABAIlO [IeMHOCTTa C B 0003pmMmo Obhelile 0e3 HamepeHMe WM
HeoOXOAVIMOCT OT JIMKBUIALVS, IIpeyCTaHOBgBaHe Ha CTOIIaHCKaTa [eMHOCT WWIM ThpceHe Ha
3alUTa OT KpeaWTOpwTe, BCJIECTBME Ha ChIIeCTBYBAlll 3aKOHW WIN APYyTY HOPMaTUBHU
pasmopen6u. CBOTBETHO, aKTWMBUTE W IIacCMBUTE Ce OTYMTaT Ha 0a3a BB3MOXHOCTTA Ha
HNpeAIpUATIIeTO [a pealn3upa aKTUBUTe U Jla Ypeay MacuBuUTe CU B HOpPMaJIHMS XOfI Ha Om3Heca.
ITpu onenkara 3a ToBa JajIvi IPUHIIMIIA-IIPeIIOIOXeHVe 3a JIeVICTBAIlo IIpeIIpusaTie e yMecTeH,
PBKOBOZICTBOTO B3eMa IIpefBuy IisUlaTa HalM4dHa MHQOpMammsa 3a 0003pmMMoOTO Obrelle, KOSTO
oOxBallla IIOHe, HO He Ce orpaHIYaBa caMo 10 JBaHazleceTTe Mecella OT Kpasi Ha OTYETHIS [IePUIO]I.

KbM naTaTa Ha M3roTBsiHe Ha HaCTOSIINS (PVMHAHCOB OTUET PbKOBOACTBOTO € HaIlpaBIJIO IIpelieHKa
Ha CII0CcOOHOCTTa Ha [Ipy’>KecTBOTO [a IPOIBIDKN CBOSITA AEVHOCT KaTo AEeVICTBAIIO IIPeAIpuaTye
Ha 0asa Ha HaJMyHaTa MHQOpMaIVA 3a IIpeasuanMoTo Obaere. Ciien, M3BbpIIeHNs MIperiies Ha
neviHocTTa, ChbBeTHT Ha IOMPEKTOPUTe OdYakKBa, 4e [Ipy>keCcTBOTO ¥MMa HOCTaThYHO (PUHAHCOBU
pecypci, 3a ja IIPOIb/DKM ollepaTuBHATa CU AeVHOCT B O/IM3K0 Obaelie 1 IIpoab/DKaBa [1a IIprlara
IPVHIINMIIA 3a JeVICTBAIIO IIPeaIIpuaTyie TPV M3TOTBIHETO Ha (PVIHAHCOBMS OTUeT.

3.3. CpaBHMUTeJIHM JaHHU

HpyXecTBOTO IpescTaBsi CpaBHUTeIHa WHOpMamyd B TO3M (PUHAHCOB OTYeT ChIJIACHO
msuckBanmugara Ha MCC 34 MexanaHo ¢dunHaHcoBO oTumTaHe. Korato e Heobxommmo,
CpaBHUTEJIHITE TaHHM ce peKIacuduIparT, 3a Ja ce IIOCTUTHe ChIIOCTaBMMOCT CIIPSIMO IIPOMEHM B
HpeICTaBsSHeTO B TEKYIINs IIePUO.

3.4. iEBecTMIIMN B THILEepHU IpeqIPUITUA

[blnepHy TpeAnpubaTHa ca BCUMYKM IPeNIpusaTVs, KOUTO ce HaMupaT Iof, KOHTposla Ha
HpyxectBoro. KOHTpOITET BBPXY HIbIIEPHUTE HNpenupusaTisa Ha JIpyXecTBOTO ce M3passiBa BbB
BB3MOXKHOCTTa MY Jia PBKOBOIM U ompefeis ¢uHaHCOBaTa ¥ oOllepaTMBHaTa IOJIWUTUKA Ha
OBIIEpHUTe NPeNnpuaTus, Taka de Ja ce WM3BIM4YaT W3rOAM B pe3ysiTaT Ha JerHocTTa M. B
VIHIVBUAYaIHMS (pUHAHCOB oT4YeT Ha Ipy’kecTBOTO MHBECTUIIMUTE B IbIIIEPHU IPeIIpUsaTs ce
OTUYNTAT 1O cebeCcTOMHOCT.

HPY)KGCTBOTO IIpV3HaBa OUBUAEHT OT ObIIEPHO IIPENIIpVATIIE B meyvasibaTa win 3ary6aTa B CBOUTE
VHAVBUAYaJIHM (bMHaHCOBVI oT4yeT, KoraTto 61))1@ YCTAaHOBEHO IIPaBOTO MY [Ia II0JIy4YM NUBUIIEHTA.

3.5. Coenkn B uy>KaecTpaHHa BaJlyTa

Cphenkure B UyXXgecTpaHHa BaJlyTa ce OTUMTaT BbB (PYHKIMOHaJIHaTa BajlyTa Ha [Ipy>kecTBOTO 110
oduimaHMs oOMeHeH Kypc KbM JlaTaTa Ha clleikaTa (00saBeHMst PUKCUMHT Ha bbiirapcka HapoiHa
6anka). [leuasbure 11 3arybure OT KypcoBM pasiIvKy, KOUTO BB3HUKBAT IIPU YpeX/IaHeTo Ha Te3u
CIIeJIKM ¥ IIpeolleHsBaHeTO Ha IIapu4HWTe IIO3UIMM B 4Yy)XJecTpaHHa BajlyTa KbM Kpas Ha
OTUeTHMs IIepuo]l, ce IIpU3HaBaT B MevasibaTa wiv 3arybaTa.

HenaquHMTe II03MIMY, OLeHsIBaHN 110 MCTOPIMYEeCKa II€Ha B Uy KIleCTpaHHa BaJlyTa, c€ OTYUTaT I10
oOMeHHS KypcC KbM [IaTaTa Ha CIeJIKaTa (He ca HpeO]_IeHeHT/I). HeHaquHMTe I1I03UIIVV, OLIeHIBaHM
110 CITpaBellyIBa CTOVIHOCT B ayxaecTpaHHa BajlyTa, ce OoT4YuTaT I10 oOMeHHS KypcC KbM HOaTaTa, Ha
KOsTO € OoITpeliesieHa ClIpaBejirBaTa CTOVIHOCT.

3.6 OTumMTaHe 110 cerMeHTM

):[py>KeCTBOTO T/IHeHTI/Iq)I/H_H/Ipa CBOUTE OTUETHM CeIMEeHTNM M OIIOBeCTBa VIHClDOpMa]_IT/ISI II0 CerMEeHTU
B CBOTBETCTBNE C OpraHms3aliiOHHaTa V¥ OT4YE€THa CTPYKTypa, WM3II0J/I3BaHa OT PBKOBOICTBOTO.
OHepaTVIBHT/[Te CerMeHTM Ca KOMIIOHEHTHM Ha 6T/13HeCa, KOUTO ce oLeHsBaT peJoOBHO OT WIEHOBETE
Ha PBKOBOACTBOTO, B3eMalllll OIlepaTMBHWUTE PpeIIeHnsa - KaTo ce W3II0JI3Ba Q)T/IHaHCOBa "
orrepaTvBHa T/IHCpOpMa]_[T/IH, M3roTBeHa KOHKPETHO 3a CEerMeHTa, 3a LejTe Ha TeKYIoTO
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HaGJ’IIO,ZLEHVIe " OoLeHsIBaHe Ha pe3yJITaTuTe OT IIeVIHOCTTa (V[SH’BJ'IHEHVIGTO) " paslipenesieHneTo Ha
pecypcire Ha JPYy>KeCTBOTO.

[ pyXecTBOTO MMa caMO €AVH OIepaTVBeH CerMeHT ,MHBecTVpaHe BbB B3eMaHUs , CBbpP3aH C
VIHBeCTMpaHe Ha MapW4HM CpefCTBa, HabpaHM 4pe3 m3gaBaHe Ha PUHAHCOBU MHCTPYMEHTW, BbB
B3eMaHM (CEeKIOpUTM3alMs Ha B3eMaHM:), TTOKYIIKO-TIpofaxkOa Ha B3eMaHMs, KaKTO U M3BbpIIIBaHe
Ha JIPyTV ThPrOBCKM JEHOCTY, IIPSIKO CBbP3aHM C IMOKYIIKO-ITpoakda 1/ i ceKIopuTH3ays Ha
B3eMaHMATa. T03M oIlepaTVBeH CerMeHT ce HaO/moaBa OT PBKOBOACTBOTO, KOETO B3eMa
CTpaTerMuecKy pellleHs Ha Oa3aTa Ha KOpPUIMpaHWUTe OIlepaTVBHM pe3yJITaTi Ha CerMeHTa.
Berukm akTuByM, TIacuBy, IIPUXOAM M pa3xonau Ha [Ipy’kecTBOTO, CBbp3aHM C TO3M CErMeHT, He ce
pasim4aBaT OT obIjaTa cyMa Ha CbOTBETHMUTE IIO3UIINM, IIpeliCTaBeH) BbB (PMHAHCOBUSA OTYeT, U
crlajaT KbM e[lHa M ChIlla reorpadpcka obsacT - cTpaHaTa, B KOSITO ce HaMmupa CefaIuIIeTo U
aJipechT Ha yIIpaBiieHle Ha ] pyXecTBOTO.

ITpu otuntaHero o cermenTn criopeg MC®PO 8 ,OnepaTmsHnu cermeHT” pyXecTBOTO Ipulara
HOJINTMKA Ha OlleHsiBaHe, CbOTBETCTBAllla Ha IOJIMUTHKAaTa Ha OIleHsBaHe, W3IIO/I3BaHa BbB
pVHaAHCOBMS OTYeT.

HPYX(GCTBOTO HsIMa aKTVBV, KOUTO He ce€ OTHaCAT NUPEKTHO KbM JIeMHOCTTa Ha OIIepaTBHVIA
CEerMeHT.

HpopMarmsiTa OTHOCHO pe3ysITaTHTe Ha OTIETHWS CETMEHT, KOSITO ce IIperieXxia peryJIspHO OT
JMIiaTa, OTTOBOPHM 3a B3eMaHe Ha OIepaTVBHI pellleHMs, He BKIIIOYBA edeKTuUTe OT eIVHIYHU
HeIIOBTOPsIeMI ChOUTMISL.

duHaaHCOBUTE IIPpXOOAM 1 pa3sxXody ce BKIIIOYBAT B pe3yJITaTUTE Ha OIIepaTVBHIA CETMEHT, KOUTO
PEOOBHO ce IIperyie>xgaT OT JiriiaTa, OTTOBOPHN 3a B3€MaHe Ha OIlepaTUBHN peIIeHVIA.

He ca HacTBIIMIIM IIPOMEHM B METOIMTeE 3a OIleHKa, M3II0JI3BaHM 3a OIpeelisHe Ha IledayioaTa miIn
3ary0aTa Ha cerMeHTa B IIPeIXOIHV OTYeTH ITePUOIL.

3.7 Ilpuxoan

ITpuxoz ce mpusHaBa, Korato /[Ipy>XecTBOTO e IpexBbPJIWIIO Ha KyllyBada 3Ha4MMWUTE IIOJI3U W
PVICKOBe OT COOCTBEHOCTTa BBPXY prHaHCOBUTe akTvBN. CuniTa ce, Ue 3HAUMMMUTe PVCKOBE VI ITOJI31
ca ITpexBbpJIeHN Ha KyIlyBadya KbM MOMEHTa Ha CKJIIOUBaHe Ha JJOTOBOP 3a LIeCHsl.

HpT/IXO)I’bT oT Hpona>1<6a Ha B3€MaHW?I Ce IIPV3HaBa, KOTaTO Ca M3ITbJIHEHV CJIETHITE YCIIOBVIL:

e Cymara Ha IIpmxoza Moxe /1a Ob/ie Ha/IeXXIHO OlleHeHa;

e BeposiTHO e MKOHOMMYECKUTE IIOJI3U OT C/IeJIKaTa /ia ObJaT oIy ueHu;

e  HampaBeHuTe pasxomay win Te3u, KOUTO IPEACTON fja ObIaT HallpaBeHM, MOTaT Ha/IeXIHO J1a
ObOaT olleHeHu;

e He e 3amaseHO IpOIB/DKABAI0 ydacTyie B yIIPaBiIeHMEeTO Ha B3eMaHMsSTa WM edeKTUBeH
KOHTPOJI BBPXY TSIX.

ITpuxoamu oT TNMXBU

HPT/IXO)IVITG OT JIVIXBV BbPXY B3€MaHIITA, HpVI)IO6T/ITVI II0 IOrOoBOPUM 3a 1ecuy, ce OT4mnTaT TEKYIIO0
110 MeTOda Ha eq:)EKTVIBHT/IH JIMXBEH ITPOLIEHT ChIJIaCHO YCJIOBMTA Ha CIIOpa3yMeHVsITa.

[TpuixoguTe OT JIMXBU IO JEMO3UTH Ce OTUMUTAT TeKyIl0 B MOMeHTa Ha Bb3HMKBaHe Ha ChbOTBETHIIA
HPVIXOZ.

3.8 Pasxonm

OHepaTVIBHT/[Te pa3xoan ce IIpr3HaBaT B nevayioara v 3ary6aTa IIpn I10JI3BaHETO Ha YyCIIyImTe
IV Ha JaTaTa Ha Bb3HVMKBaHETO VM.
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Pa3xoam 3a IMXBU M pa3xoau 110 3aeMU

P asxoauTe 3a JIMXBV c€ OTYUTAT TEeKyIIOo II0 MEeTOAa Ha e(peKTV[BHVISI JIMXBEH ITPOIIEHT. Pa3xom/1Te
110 3a€éMV1 OCHOBHO IIp€CTaBJIsIBAT JIMXBU 110 3aeMUTE Ha HPY)KGCTBOTO M ce IIpU3HaBaT KaTO pa3Xo[Ll
3a 1iepmolia, B KOWMTO Ca Bb3HUKHAJIN.

3.9 O6opynsaHe

ObGopynBaHeTo ce oOlLeHsBaT ITbpPBOHAYaJIHO II0 ce0ecTOMHOCT, BK/IIOYBAllla IleHaTa Ha
npuaoOuBaHe, KaKTO ¥ BCMYKM IIPeKM pa3Xoay 3a IIpuBeXJaHeTO Ha aKTiBa B pabOTHO CbCTOSIHME.

HOCHG,[LBaIlIOTO OLIeHsBaHe Ha O6OPYHBaH€TO Ce M3BBbpIBa 110 IIeHa Ha HpVI)IO6VIBaH€, HaMaJieHa C
HaTpyIllaHWTE aMOPTU3alln 1 3ary6r/1 oT 06€3L[eHKa. HanpaBeHMTe OGESL[EHKT/I ce OoTUmMTaT KaTo
pa3xox M ce IIpu3HaBaT B OTYETa 3a nevajidoaTa i 3ary6aTa n Opyrvt BceoOxBaTeH J0XO0O 3a
CbOTBETH IIEPUO/L,.

ITocienBammre pasxody, CBbp3aHM C OIIpefelleH aKTUB OT oDOpylBaHe, ce HpMOABAT KbM
OaslaHCcOBaTa CyMa Ha aKTWBa, KOTaToO € BepOsITHO [IpyXecTBOTO Aa MMa MKOHOMWYECKM IIO0JI3M,
HaJIBMIIIaBalllyl IbPBOHAYaJIHO OlleHeHaTa e(peKTMBHOCT Ha ChIIeCTByBalllVs aKTuB. Beyaku gpyrm
rocjieBally pasxoy ce IIpU3HaBaT 3a pasxof 3a eproa, B KOMTO ca HallpaBeHTI.

OcraTpuHaTa CTOMHOCT M IIOJIE3HMST XMBOT Ha OOOpyIBaHETO ce IpeleHsiBa OT PBKOBOACTBOTO
KBbM Kpasi Ha pMHaHCOBaTa TO/I/Ha.

ObGopynBaHe, mpuAoOOMTO HpM YCIIOBMSATa Ha (PUHAHCOB JIM3MHI, Ce aMOPTU3Mpa Ha Oasa Ha
OuJaKBaHA I10JIe3eH CPOK Ha TOHOCT, OIIpefielieH IIOCPeICTBOM CpaBHEeHMe C ITOH00HY coOCTBeHN
akTVBM Ha [IpyXecTBOTO, WiV Ha 0a3a Ha JIM3MHIOBIS JOTOBOP, aKO HETOBVAT CPOK € II0-KPaThK.

Memoodu Ha amopmusayus
Hpy>XKecTBOTO M3II0/I3Ba JIMHeeH MeToy, Ha aMopTusanyi. [1o rpynm aktvBu ce mpwiarart cegHuTe
HOPMM:

AMopTH3anyoHHa ITone3eH >KMBOT B
Hopma B % TOOVIHM
O6opynBsane | 50 | 2

Ot HayajI0TO Ha roaviHaTa He Ca M3BbPIIBaHNM IIPOMEHN B IIpWiaraHnTe HOpMI Ha aMOPTM3alliiad B
CpaBHEHNME C IIPpeIXO0I€H OTYETEH II€PVO/I.

ITeuasibaTta win 3aryOaTa oT Hpomaxbara Ha VMMOTM, MAIIVHW VI CbOPBXKEHNS ce OIIperesIs KaTo
pasiMKa MeX]y ITOCThIUIEHVSITa OT IIpojakbaTa 1 OajlaHcoBaTa CTOVIHOCT Ha aKTVBa M ce IIpV3HaBa
B OTUeTa 3a IleqajibaTa Wwin 3arybaTa 1 Apyrus BceoOxBaTeH oxox Ha per ,Ileuanba/ (3aryba) o
porax0a Ha HETEKYIIV aKTVBI .

VI30panusT 1par Ha ChIIECTBEHOCT 3a MMOTUTe, MalllHUTe U ChOpBXeHus:ATa Ha [IpyXecTBOTO e B
pasmep Ha 700 nB.

3.10. PuHAHCOBM MHCTPYMEHTH

duHaHCOBUTE aKTUBU U IIACUBU Ce IIpM3HaBaT, KOraTo HPY)KGCTBOTO CTaHe CTpaHa II0 JOI'OBOPHN
CIIOpa3yMeHMs, BKIIFOUBaII 1 CI)T/IHaHCOBT/I VMHCTPYMEHTMN.

DUHaAHCOB aKTMB ce OTMNMCBa, KOTraTo ce 3ary0u KOHTpPOJI BBPXY HOTOBOPHUTE IIpaBa, KOWUTO
ChCTaB/IsIBaT (PMHAHCOBMS aKTWUB, T.e. KOTaToO ca M3TeK/IM IIpaBaTa 3a IlojlydaBaHe Ha IapWYHU
IIOTOIIV VJIU € IIpeXBbpJIeHa 3HauMMaTa 9acT OT PUCKOBETE VI M3TOANTE OT COOCTBEHOCTTA.

duHaHCOB ITacuB ce OTHMCBa IIpV HEroBOTO IIOracsiBaHe, M3IUIalllaHe, IIPpV aHyJIMpaHe Ha caejIKaTa
TUIN ITPpV USTUYaHe Ha JaBHOCTHMS CPOK.

@dyHAHCOBUTEe aKTMBWU MpW OpUoOMBaHe ce OIleHSBAT IO CIIpaBejIMBa CTOVHOCT, KOSTO €
CTOMHOCTA Ha IUIaTeHOTO Ha JaTaTa Ha craenkara. OrHaHCOBUTe aKTMBM II0C/IeIBAII0 Ce OIleHsIBaT
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II0 CIIpaBeyIvBa CTOVHOCT, KBIETO IIPOMEHNTE B CIIPaBeIVBUTE CTOVHOCTY Ce IIpM3HaBaT KaTo
IevyasiOu 1 3aryom B oT4eTa 3a BCeoOXBaTHMS TOXO,

@duHaHCOBUTe aKTUBU U (PVHAHCOBUTE ITacUBU Ce OlLleHsBaT I10CIIe[IBaIllo, KaKTO € II0COYeHO II0-
JoITy.

DrHAHCOBM aKTUBM

C IejI I110cjieaBallio oOlleHsABaHe Ha q)VIHaHCOBT/ITe aKTHBV, C VB3KIIIOYEHME Ha XeKnpalmure
MHCTPYMEHT, Te Ce KJ'IaCT/I(bT/ILU/IpaT B CJIEHUTE KaTeropmi:

e  KpeauTV VI B3eMaHVIs;
e  (pbmHAHCOBM aKTVMBM, OTYMUTAHM II0 CIIpaBeINBa CTOVHOCT B IledaibaTa v 3aryOata;
®  VHBECTVIIVIN, IbPKaHM 10 Ta/leX;

e  (bmHAHCOBM aKTMBM Ha pas3IIoJIoKeHVe 3a IIpogaxoa.

DUHAHCOBUTE aKTMBY Ce pasIpeneIsaT KbM OTHETHIUTE KaTETOPMM B 3aBUCHMOCT OT IIEJITa, C KOSTO
ca mpunobwuTn. Kareropusira Ha nageH (pMHAHCOB MHCTPYMEHT OIIperleIsi MeTola My Ha OlleHsBaHe
VI HJaay IIPUXOAWTEe ¥ PasXoAguTe ce OTpassBaT B Iedasibata Wi 3arybaTa wivM B APYyTuA
BceoOxBaTeH moxop, Ha JpyxkecTtBoTo. Bcuukm ¢mHAHCOBM aKTMBM C W3KIIIOYEHME Ha Te3N,
OTUYMTaHMU IO CIIpaBeIvBa CTOVHOCT B IevdasiOaTa WiIu 3arybaTa, IOJIeXXaT Ha TeCT 3a obe3leHKa
KbM Kpas Ha (pmHaHCOBaTa roguHa. (PUHAHCOBUTE aKTMBU ce 0Oe3lleHsABaT, KOTaTO ChIIeCTBYyBaT
00eKTMBHM JOKa3aTeJICTBa 3a ToBa. IIpmiarar ce pasInyHM KpUTepUM 3a OIIpelessiHe Ha 3arydata
OT o0e3IIeHKa B 3aBVCMMOCT OT KaTeropmsTa Ha (PvHAHCOBUTE aKTVBVI, KAKTO € OIVICAHO IO-I0JTy.

Bemuky mpuxomm m pasxomy, CBBpP3aHM C IIPUTeXaBaHETO Ha (PVHAHCOBM VHCTPYMEHTH, Ce
oTpassBar B Ievasibarta v 3arybara Ipu IIoJTydaBaHeTO MM, He3aBVMCHIMO OT TOBa KaK Ce OIleHsBa
OajstaHCOBaTa CTOVIHOCT Ha (PVMHAHCOBMS aKTMB, 32 KOVITO Ce OTHACHT, V1 Ce IIPEeJICTaBsAT B OTYeTa 3a
IevasibaTa win 3arybata m Opyrus BceoOxBaTeH [oxop, Ha pemose ,DuHaHCcOBU pasxomgn”,
,PuHaHcoBu npuxomu” wim ,Jpyru dpuHaHCOBM mo3miMu’, ¢ M3KIIOYeHMe Ha 3arybaTa OT
o0e3IIeHKa Ha ThPTOBCKM B3eMaHNsI, KOSITO ce IIpeJicTaBs Ha per ,[pyru pasxomm”.

dumHaHcoBUTE VIHCTPYMEHTU IIpUTEXKaBaHN OT HPYX(GCTBOTO IIpencTasisiBaT.

KpeauTn v B3eMaHMsa

erHVITVI " B3eMaHVIAA, Bb3SHVKHaJIV IThPBOHAYaJIHO B HPY)KGCTBOTO, Ca HelepBaTVBHI CIJVIHaHCOBVI
VIHCTPYMEHTU C (bT/IKCVIpaHVI IDIaImaHNed, KOUTO He ce ThpryBaT Ha aKTVBEH Ila3ap. er):[T/ITVITe "
B3eMaHVIsITa I10CJIEABAlIIIO ce OIl€HABAT II0 aMOpPTM3MpPaHa CTOVIHOCT, KaTO Ce M3II0JI3Ba MeTOIIbT Ha
eq)eKTVIBHaTa JIXBa, HaMaJIeHa C pa3sMepa Ha 06€3H6HKaTa. Besaka IIpOMsiHa B CTOVIHOCTTa UM Ce
OoTpa3ssiBa B nevajidoaTa win 3ary6aTa 3a TeKyIyd IIepuon. HapMTe " IIapndHWUTE €KBVBaJIEHTU,
TBProBCKUTE U II0-TroJjIsIMaTa 4acT OT IPYyI'Vl B3€eMaHI Ha HPY)KGCTBOTO CIiafaT KbM Ta3V KaTeTOpuisi
@MH&HCOBT/I VMHCTPYMEHTMN. HT/ICKOHTT/IpaHe He ce W3BbpIIBa, KOraTro eCpeKT’BT OT HEro e
He3Ha4dlTeJIeH.

3HauMMM B3eMaHMs Ce TeCTBAT 3a O0e3IleHKa II0 OT/IeIHO, KOraTo ca IIPOCPOYeHN KbM JiaTara Ha
pvHAHCOBIMS OTUET WV KOraTo ChIIEeCTBYBaT OOEKTVBHI JI0Ka3aTe/ICTBa, Ye KOHTPareHThT HiMa a
VI3ITBHJTHW 3aTb/DKEeHVSITa CU. Bcraky Apyri B3eMaHMsI ce TecTBaT 3a OOe3IeHKa 110 TPy, KOUTO ce
OIIpeeIIAT B 3aBVICHIMOCT OT VIHAYCTPUATA VI PervoHa Ha KOHTPareHTa, KaKTo ¥ OT APy KpeauTHN
PVICKOBe, aKO CBIIIeCTBYBAT TaKMBa. B TO3M CiIydam HpOIIeHTHT Ha OOe3leHKaTa ce OIperes Ha
OasaTa Ha WCTOPMYECKM [TaHHVW OTHOCHO HeIIOTaceHM 3aJBJDKEHVS Ha KOHTpAreHTM 3a BCSKa
veHTUdUIIMpaHa rpyma. 3arybara oT obe3lieHKa Ha THPrOBCKMTe B3eMaHMs ce IIpeficTaBsd B OT4eTa
3a meqasIbaTa v 3arybara v IpyTis BceoOXBaTeH IOX01 Ha per ,dpyru pasxomm”.

PrHAHCOBU aKTUMBWY, OTIYMTAHMU 110 CIIpaBeaJIMBa CTOVMHOCT B nevasadara miau 3arv6aTa

DvHAHCOBM aKTVBY, OTYMTAHN TI0 CITpaBe/yInBa CTOVHOCT B ITedasibaTa wiv 3arybara, ca aKkTuUBY,
KOUTO ca [IbpKaHM 3a ThpryBaHe WIV ca OIlpefie/leH! IIpY IbpBOHAYa/IHOTO MM IIpU3HaBaHe KaTo
JdvHAHCOBM aKTVBW, OTYMTAHW IO CIpaBejIvBa CTOVHOCT B IledasbaTa v 3arybarta. Berukm
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AeprBaTVIBHU CpVIHaHCOBVI aKTVBV, OCBEH aKO He Ca CIlelMa/IHO OIIpeNeJIeHM KaTO XeIlKVpallll
VMHCTPYMEHTN, IIOIIaJaT B Ta3lM KaTeropu:i. AKTUBUTE OT Ta3u KaTeropms ce oneHsABaT II0
CIIpaBelJIiBa CTOVIHOCT, YMWNTO W3MEHeHWUs cCe IIpu3HaBaT B nevajidoaTa I 3ary6a'ra. Bcgka
meyasiba i 3ary6a, IIponsT4allia oT JepVBaTVBHU CpT/IHaHCOBI/I VHCTPYMEHTH, € 6a3r/1paHa Ha
IIPOMEHU B CIIpaBeljIrBaTa CTOVIHOCT, KOSITO Ce orrpeneirsi OT TpaH3aKIMM Ha aKTVBEH IIa3ap WIN
IIOCPENCTBOM OLI€HBbUYHNM METOIV IIPU JIMIICaTa Ha aKTVIBEH IIa3ap.

CoomacHO m3mckBaHugTa Ha wi. 20, a1 n 2 ot 3[CVIL] B3emaHMsTa ce oLleHsBaT OT JIMIEH3VpaH
oIleHMTeI, KbM Kpas Ha BCsIKa (PrHaHCOBa TO/IMHA VIV IIPY HAacThIIBaHe Ha IIPOMSIHA C II0BeYe OT 5
Ha CTO B MHeKca Ha MHdIallus, onpenesieH oT HarmoHatHus cTaTUCTIecKy MHCTUTYT.

PVHAHCOBU ITACUBU

duHaHCOBUTE ITaCVBU Ha HPY)KGCTBOTO BKJIXOYBAT 3a€MV, TBPTOBCKU U IPYTN 3albJDKEHMA.

@uHaHCOBUTEe IacUBY Ce IIPU3HaBaT, KOraToO CHIIEeCTBYBa JOTOBOPHO 3aJb/DKeHNe 3a IUIalllaHe Ha
HapyYHM CyMU WIN APYyT PMHAHCOB aKTVB Ha JIPyro IIpedIIpusTie IV JOTOBOPHO 3abiDKeHMe 3a
pa3sMsiHa Ha (PMHAHCOBY MHCTPYMEHTH C APYyTO IIpediipusTye IIpY MOTeHIIVaIHO HebIaronpuaTH
yciious. ITppBOHaYa/IHO Te ce IpM3HaBaT B OTYeTa 3a (PUHAHCOBO CBCTOsHME IIO CIIpaBeljIvBa
CTOVIHOCT, HETHO OT IIPpeKWUTe pa3xXo[y II0 TpaH3aKly:ATa, a IIoCJIe[IBalllo — [0 aMOpTU3MpyeMa
CTOVIHOCT T10 MeTo/la Ha edpeKTVBHATA JIVIXBaA.

3.11. [lanbIM BBPXY A0X0Oa

Hpy>kecTBOTO e yupefeHO ChIVIaCHO 3aKOHa 3a JIpy’KecTBaTa ChC CIlellVajlHa VMHBeCTUIIMOHHA IIeJl.
CprmacHo wi. 175 or 3akoHa 3a KOpHOpaTMBHO oOJaraHe Agpy)KecTBaTa CbC CIIeIMaIHa
VIHBECTHMIIVIOHHA 11eJ1 He ce o0J1araT ¢ KOpIopaTuBeH JIaHbK.

3.12. [Toxoxa Ha aKIIvs

OcHOBHWTe TOXOIOM Ha aKIMs Ce M3UMCIISBAT KaTo Ce pasfeI HeTHaTa IledasiOa wiIv 3aryOa 3a
rnepuoga, KOpurupaHa AOITBJIHWUTEIHO II0 pefda Ha 3aKoHa 3a JpyXkecTBaTa CbC CHellVaIHa
vHBecTUIIMoHHa 11en1 (w1.10), 3a Ja ce ommpenesiv cymaTa OT Hesl, KOSATO IIO[JIeXW Ha pasipefiesieHue
MeXIy aKIVOHepwuTe, IIpUTeXaTeli Ha OOVMKHOBEHW aKIIMy, Ha CpemHo-TIpeTersieHus: Opoit Ha
IbpKaHNTe OOVIKHOBEHV aKIINY 3a IIePIofIa.

3.13. Pasnipenenenue Ha IMBUIEHTU

CTaTYT'bT Ha JPY>XXeCTBOTO KaTO aKIMOHEPHO OPYXKEeCTBO CbC CIIeMaTHAMHBECTUMIIMOHHA el
oIrpesiesis crielydprUHaTa IIOJINTHKA Ha paslipesieieHNe Ha AVBUIEHTITe Ha aKIIIOHepuUTe:
HPpy>XecTBOTO e 3aJbJDKeHO 10 3aKOH J1a pasIpeesn KaTo AVBUAEHT He I10-MaJIKO OT 90% ot
peam3upaHaTa IedajiOa 3a ChOTBeTHaTa (pMHAHCOBa TOIAMHA Cjlef, HEVHOTO IIpen3ulCcIeHe 10
pera Ha wi. 10 oT 3akoHa 3a gpy>KecTBaTa ChC CIIelyaiHa MHBeCTUIIVIOHHA I1e]l.
Pasnpenertennero Ha octaHaimire 10% ce ompeness ¢ pemeHne Ha OBmoTo chOpaHMe Ha
aKI[MOHepuTe I10 001V pel, Ha TbproBcKus 3aKOH, B T.4. 3a M3IUIAIIaHe Ha JVBUIEHT.

3.14. Ilapu v mapu9IHM eKBUBaJIeHTH

[TapruHuTe CcpercTBa M eKBMBaJIEHTV BKJIIOYBAT KacOBMTe HaJIMYHOCTY, pas3IulalljaTe/THUTe CMeTKI
VI VI IBJITOCPOYHM AETIO3UTY B OaHKM, KOUTO ca JIeCHO oOpalraeMyt B KOHKPETHV TIapUIHY CYMU 1
ChIIbpKaT He3HauMTesleH PUCK OT IIpOMsIHa B CTOMHOCTTA CIL.

3.15. CobcTBeH KanmTasn
AKIVOHEpHMST KauTal Ha [Ipy’kecTBOTO OTpa3siBa HOMMHAJIHATA CTOVHOCT Ha e€MUTHpPaHWUTe
aKIIVTA
Harpynanara neuasiba/ 3ary0a BKIIOYBA TeKyIs (DVMHAHCOB pe3yyITaT ¥ HEIIOKPUTH 3aryom oT
MVHAaJIVI TOAVIHA.
Berakm TpaH3akumm ¢bC coOcTBeHMIIMTE Ha py>kKeCcTBOTO ca IIpefiCTaBeHN OTHAEIHO B OTYeTa 3a
coOcTBeHMs KallnTal.
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3.16. IlencroHHM M KpaTKOCPOYHM Bb3Harpa)kIeHMs Ha CJIy>KUTeInTe

TpynmoBuTe 1 OCUTYpPUTEIHM OTHOIIEHMS C paOOTHUIINTE W CIIYKUTEIMTe Ce OCHOBaBaT Ha
pasmopenoure Ha Komekca Ha Tpyda M Ha pasrnopenOuTe Ha [IEVICTBAIIOTO OCUTYPUTETHO
3aKOHOIATEJICTBO.

OcHOBHO 3aIBIDKeHMe Ha paboTopaTesss e fa M3BBPIIBA 3ab/DKUTEIHO OCUTYpsBaHeHa HaeTus
nepcoHas 3a ¢doHp “IleHcun”, HOITBIHNUTEIIHO 3aBJDKUTEIIHO ITeHCMOHHO ocurypssaHe (I3I10),
dona “Obmo 3abonssane mn ManumHcTBo” (O3M), donn”bespaboruma”, donnm “Tpymnosa
37onoiyKa 1 npodecrionasnta 6osect” (T3I1B), dponn“TapanTupaHe B3eMaHNs Ha pabOTHUIINTE U
aryxurenure” (I'BPC) m 3gpaBHO ocurypsiBaHe.Pasmepure Ha ocurypureslHUTe BHOCKM cCe
yTBBpXIaBaT ¢bc 3akoHa 3a Oromkera Ha/IOO u 3axkonHa 3a Oromkera Ha H30K 3a choTBeTHaTa
roguHa. BHockuTe ce pasmpenesiiT Mexiy paboTofaTesis M OCUTYPEHOTO Jinile B ChOTBETCTBHE C
npaswiata oT Kopekca 3acormaito ocurypsisate (KCO).

OcurypurerlHUTe 1 TI€HCHMOHHWM IUIAaHOBe, IIpWlaraHy OT APY’KeCTBOTO B KadecTBOTO My Ha
paboTozaTes], ce OCHOBaBaT Ha OBITapCKOTO 3aKOHOIATEIICTBO M ca IUIAaHOBe ¢ AedMHMpaHU
BHOCKI. [Ipu Te3u mwraHOBe paboTomaTesIsAT IUIAIlla MECEYHO OIIpeJiesleHV BHOCKW B TbpPKaBHUTE
donn “Ilencrn”, donn “O3M”, donn, “bespaboruiia”, donn “T3I1b”,xakTo 1 B yHUBEpCcaIHU 1
podpecroHaTHY IEHCMOHHM (POHIIOBe - Ha 0a3a (pMKCMpaHM 110 3aKOH IIPOIIeHTM .AHAJIOTVYHY ca
VI 3aBJDKEHVISITA 110 OTHOIIIEHVIe Ha 3[IPaBHOTO OCUTYpsIBaHe.

KpaTkocpounn moxoom

Kpartkocpounure moxomam 3a rmepcoHasia Iof popMaTa Ha Bb3HarpaxiaeHws, OOHYCH ¥ COLVaIHM
JoIUlallaHus U NpuUIoOouBKY (M3MCKyeMM B paMKuTe Ha 12 Mecelia cjief] Kpas Ha Ileprofia, B KOUTO
IepCOHATBT € MOJIOKWI TPY/L 3a TAX WIIN € U3IBIHWI HeoOXOMIUTe yCJIOBHM) ce IMpU3HaBaT KaTo
pasxof1 B OoTUeTa 3a BceoOxBaTHMs J0X0fL (B IedasibaTa win 3arybarta 3a roguHara) B epuopa, B
KOWITO e IOJIOKeH TPYIbT 3a TX WIN ca M3IThIIHEeHN M3MCKBaHMATa 3a TSXHOTO I10JTydaBaHe, 1 KaTo
TeKYIIIO 3a/Tb/DKeHue (cilef], MpucIiajiaHe Ha BCUUYKM IUIaTeH! Bede CyMM M MoJIaraliy ce YAPBXKKN) B
pasMep Ha HeAMCKOHTMpaHaTa MM cyMa. [IbDKMMIUTe OT JIPY>KeCTBOTO BHOCKM IIO COLMAJIHOTO U
3[IpaBHO OCUTypsiBaHe ce IPU3HaBaT CBIIO KaTO TeKYII pa3sXo M 3aJbJDKeHVe B HeIMCKOHTUPaH
pasMep, 3ae/JHO 1 B ITlepro/ia Ha Haulc/IeHVie Ha CbOTBETHIUTE JJOXO/IM, C KOWUTO Te ca CBbp3aHM.

KbM maTaTa Ha Bcekn ropuiieH (oMHAHCOB OTYeT APY’KeCTBOTO IIpaBM OIleHKa M IIpV3HaBaHe Ha
CyMaTa Ha pasxoiuTe IO HaTpyHBaIlMTe ce KOMIIEHCUpPyeMI OTIIyCKM, KOSITO ce o4akBa 1la Obrie
M3IUIaTeHa KaTo pe3ysITaT OT HeMsIIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTHycK. B ollenkara ce
BKJTIOYBAT IIpMOIIM3UTE/THATA IIPeIleHKa 3a Pa3sXOHuTe 3a CaMiTe Bb3HArpakIeHVs M pa3xXoauTe 3a
BHOCKI TI0 3aIbJDKUTEITHOTO OOIIEeCTBEHO 1 3[ApaBHO OCUTYpsiBaHe, KOUTO pabOTOHATEIIAT ABIDKM
BBPXY Te3U CyMI.

3.17. ITpoBm3nn, ycJIOBHM IIACMBY M YCJIOBHM aKTMBU

ITpoBu3umTeE Ce IIpM3HAaBaAT, KOraTo MMa BEPOSTHOCT CETAIHN 3ab/DKEHNSI B Pe3yJITaT OT MUHAJIO
CcbOUTHME A OBEeAT 10 M3XOJIAI IIOTOK Ha pecypc OT [IpyXXecTBOTO M MOXe /1a Ob/le HalpaBeHa
HaJleX/THa OIleHKa Ha CyMaTa Ha 3a//b/DKEHNMEeTO. BB3MOXHO € CpOYHOCTTa WIM CyMaTa Ha
VI3XOJISIINMS [apyYeH IIOTOK J1a e HecurypHa. CerarrHo 3a/b/DKeHNe ce IIopaxia OT HaJIMYMeTO Ha
IIPaBHO WIV KOHCTPYKTMBHO 3a/IbJDKeHVIe BOIEACTBYE HAa MUHAIV ChbOMTIS, HaIIpyIMep rapaHIny,
IIpaBHY CIIOPOBe WiIN 00peMeHsBaIIy 10rosopit. I1posusmmTe 3a IpecTpyKTypupaHe ce IIpr3HaBaT
CcaMo ako e paspaboTeH M HPWIOXKeH HOIpoOeH dopMajleH IUIaH 3a IIPeCTPYKTypupaHe VI
PBKOBOJICTBOTO € OOSIBIUIO OCHOBHIMTE MOMEHTH Ha IUIaHa 3a IIPeCTPYKTypupaHe Iper, Te3u, KOUTO
Onxa Ovwin 3acersarm. [TpoBusnit 3a Obmeryt 3aryOm OT IeVIHOCTTa He ce IIpM3HaBart.

CymaTa, KOATO ce IIpM3HaBa KaTo ITPOBM3MS, Ce M3UMC/IsBa Ha Oasa Hall-HaJleX[IHaTa OlleHKa Ha
pasxonuTe, HeOOXOAMMI 3a ypeXXIaHe Ha CerallHoO 3ab/DKeHle KbM Kpas Ha OTUYeTHMS Iepuof,
KaToO ce B3eMaT B IIpe[BUI PUCKOBeTe ¥ HEeCUTYPHOCTTa, CBbpP3aHM ChC CETralllHOTO 3ab/DKeHMe.
Korato chbiecTByBaT penmiia IOTOOHM 3aab/DKeHNS, BepOATHATa HEOOXOAVMOCT OT W3XOISIIL
IIOTOK 3a HoracsgBaHe Ha 3aJb/DKeHIeTO ce Olpeflesisi, KaTo ce OT4YeTe rpylaTa Ha 3aJb/DKeHMsITa
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KaTo IIAJ10. HpOBVISVIT/ITe ce OVICKOHTVpPAaT, KOoraTo eq)eKT’BT OT BpeMeBIUTE pasjIIKI B CTOVIHOCTTA Ha
IIapuTe € 3Ha4YUTEeJIEH.

OGGSILIQTGHT/ISI OT TpeTn Jiiia BBB BPB3Ka C HadeHO 3alb/DKEHUE, 3a KOWUTO HPY)KQCTBOTO e
CUT'YPHO, 4e IIie II0JIy4N, Ce IIpM3HaBaT KaTO OTHEJIEH aKTVB. To3m akTuB MOXe U Ja He HaJaBUIIlaBa
CTOVMHOCTTA Ha ChOTBEeTHAaTa IIPOBM3VIA.

[TpoBusumnTe ce mpepasmIieXxaaT KbM Kpast Ha BCEKV TOJIVIIIEH OTYEeTeH ITIePMOJT M CTOVIHOCTTA VM Ce
KOpUTMpa, 3a Ja ce oTpasy Ham-go0paTa IpnOIM3nTeTHaA OIleHKa.

B clydanTe, B KOUTO Ce€ CUNTa, Y€ € MaJIKO BEPOsITHO Oa BB3HMKHE W3XOHAI IIOTOK Ha
MIKOHOMIYECKN pecypcCu B pe3yJITaT Ha TEeKYIIO 3adb/DKeHVe, ITacviB He Cce ITpM3HaBa. YCHOBHV[TG
IIacMBU CJIe[Ba Ja ce OlleHABaT II0CJIeABaIO I10 IIO-BMCOKaTa CTOMHOCT MeXAy OIlMCaHaTa IIO-rope
CpaBHVMa ITpOBV3V U ITbPBOHAYA/IHO ITpV3HaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOpTM3ald.

BepOSITHVI BXOIAIINM IIOTOIMM Ha WKOHOMMWYECKM IIOJI3M, KOWTO BCe oOIle He OTTroBapAT Ha
KpurepuiTe 3a IIpVi3HaBaHe Ha aKTVB, c€ CMATaT 3a YCJIOBHU aKTVBMU.

3.18. HecurypHOCT Ha cueTOBOAHMUTE NPUOIM3UTETHN OLIeHKN

HPVI M3roTBsAHETO Ha q)MHaHCOBVIH oT4deT PbKOBOIACTBOTO IIpaBM penniia IIPpeAIIOIOXeHVIs, OLI€HKN
" JOITyCKaHVIA OTHOCHO IIPU3HAaBaHETO VM OLI€HABAHETO Ha aKTVBW, IIaCUBY, ITPVIXOON V1 pa3sXOAdn.

O0e31enKka Ha dMHAHCOBU MHCTPYMEHTH

HpyxectBoro ciieBa msuckBaHussta Ha MCC 39 ,DunHaHCOBM WMHCTPYMEHTH: NpWU3HaBaHe W
olleHsiBaHe”, 3a Ha oIpedeNy HOaIn CBIIECTBYBaT MHOMKAIIMM 3a oOOe3lleHKa Ha B3eMaHMs IIO
IOOTOBOPM 3a Ilecuy, KOUTO ca KIacudpuIlMpaHy KaTo (PVHAHCOBYM WMHCTPYMEHTW Ibp)KaHW 3a
ThprysaHe. [IpelieHkaTa Ha ppKOBOJICTBOTO Ce M3BBbpIIIBa Ha OazaTa Ha prHaHCOBaTa CTaOVITHOCT U
KpaTKOCPOYHOTO OBIeINo pas3BuTMe Ha [UIBKHUINTE, KOUTO ca IeeHTHU UTHKHUIIN,
BKJIIOUMTEITHO OIleHKa Ha paKTOpM KaTO pas3BUTHeE Ha CeKTOpa WIM MHAYCTPUSITa Ha CbOTBETHIS
KOHTpareHT, IIPOMEHN B TeXHOJIOTVITa, OIlepaTMBHY 1 (PMHAHCOBY ITapUYHM IIOTOLIN.

Hpem/l HpVI}IO6VIBaHeTO " KbM KPpast Ha BCAKa (bI/IHaHCOBa TroviHa pPbKOBOACTBOTO VM3II0JI3Ba OLI€HKV
Ha He3aBVICVIM JIMIEH3MPaH OL€HUTE]I C HpO(l)eCVIOHaJ'IHa KBaJ'IVICpVIKaH,VISI " OIINT B CbOTBETHATa
obJIacT OTHOCHO CIIpaBelJIBaTa CTOVIHOCT Ha o0e3meueHMsITa IO B3eMaHMSTa OT 1HeJ1eHTHI
IUTBXXHUITM Y Ha Bb3CTaHOBMMATAa CTOMHOCT Ha oDe3reueHMTe B3eMaHMSI.

CopasenBa CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTH

CpmacHo msncksanmaTa Ha wi. 20, ot 3[JCVIL] B3eMaHMsATa ce oLleHABaT OT JIMIeH3UpaH OLleHUTeJl,
KbM Kpasl Ha BcsKa pMHaHCOBa TOfMHa VIV PV HacThIIBaHe Ha IIpOMsHa C IIoBeYe OT 5 Ha CTO B
VHeKca Ha MH@JIamys, onpenesied oT HarmoHaHMs cTaTUCTUYeCKM MHCTUTYT. PBKOBOICTBOTO
Bb3/Iara Ha He3aBUCUM JIMIIeH3MpaH OLEeHUTeI ¢ IpodecroHaIHa KBaIMUKaIMsg ¥ OIUT B
ChOTBeTHATa 00JIacT, M3TOTBSIHETO Ha OLIEHWUTEJICKM JI0KJIafl OTHOCHO CIIpaBeyIvBaTa CTOMHOCT Ha
B3eMaHMsTa OT HeOeHTHU IUTHKHUIM 1 Ha Bb3CTaHOBVIMATA CTOVHOCT Ha 00e3IIeUeHNMTe B3eMaHVIs.
Te3u oIleHKNM MoOrar 1ia ce pasjiMyaBaT OT JEeVICTBUTEIIHUTe 1IeHM, KOUTo Omxa Owim ompenesieHm
IIpY CIIpaBeyIvBa I1a3apHa clIeIka MeXXay MHAOpMUpaHM 1 KeJlaellly CTPaHM B Kpasl Ha OTYeTHMS
IIepuoz.

4. Ipnrocpousy ¢pMHAHCOBY aKTVBU

H'BJIFOCpOTfIHV[Te CpV[HaHCOBT/I aKTVBVI BK/IIOYBaT CpT/IHaHCOBVI aKTVBI OT CEKIOPpUTU3alVs,
HpVIZI',O6T/ITVI IIOCPENCTBOM 3aKyIleHN OT HPYH(QCTBOTO B3€MaHVAL II0 OrOBOpM 3a LeCrst U
ABJITOCPOYHU OEIIO3UTL.

30.06.2014 31.12.2013

‘000 s1B. ‘000 nB.

Henosut Espo 195 -
Hemosut Jlesa 250 250

445 250
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

):[py>KeCTBOTO € CKJIII0YWJIO [IBa AOTOBOPpa 3a CpOYUE€HNM [IEeI103UTH, a VIMEHHO:

- [Jorosopa 3a [1eno3uT B JieBa, CKIoueH B Kpasd Ha 2013 roji., cbc cpok 3 ro. 1o cwiaTa, Ha KOUTO
[ pyXecTBOTO MOXe [1a pasIosiara CBOOOIHO ¢ HAJIMYHOCTTa CU TI0 JIeTIo3UTHaTa cMeTKa Oe3 1a mMa
CBIIeCTBeH PUCK OT IPOMsHa B HaTpyIllaHaTa JIXBa WIV ITpOMsIHa Ha JIMXBeHVs ITPOIIeHT. 3a cpoKa
Ha JIOroBOpa 3a J1erno3ut py’kecTBOTO TpsOBa 1a IoIbp>ka HeCHVKaeM OCTaThK B pasMep Ha 250
XWILJIB., KOVITO e KJIacupUIpaH KaTo HeTeKylll (priHaHCOB aKTWB;

- Henosut B e EBpo, cxmodeH mpe3 mbppBoTO TpuMeceume Ha 2014 rop., 3a cpok or 2,5 rof. ¢
HecHVpKaeM octaTbK 100 X111, eBpo, KOMITO CBIIO e KilacuduipaH KaTo HeTeKyIl (pHaHCOB aKTWB.

OcraHaymTe CpeficTBa I10 JEIIO3UTHITE CMETKV MOTaT /ia Ce M3II0JI3BaT BbB BCEKN eITH MOMEHT OT

Hpy>XecTBOTO M CIIyXXaT 3a IIOCpelllaHe Ha TeKyIIWUTe HYXIM OT JIMKBUIHW CpelcTBa M / Wiu 3a
puao0MBaHe Ha HOBY B3eMaHMs, KOUTO BbB (PMHAHCOBMS OTYeT ca IIpeACTaBeHM KaTo Iapu U
MapUYHY eKBVBaJIEHT.

Hauncriennt jmxsBu Ho [IemosmTuTe, KOUTO Ille ce KaluTaJaus3upaT B Kpasd Ha Iepuopa CBIIO ca
KIacuduipan KbM HeTeKylllaTa yacT Ha (PMHAHCOBMS aKTUB.

30.06.2014 31.12.2013

‘000 s1B. ‘000 s1B.

Hemosut JleBa- imxBa, magex 2016 r. 83 17
Hemosut EBpo- mnxsa, magex 2016 r. 14 -
97 17

ABrrocpounn ¢UHAHCOBM aKTMBU ca M (PMHAHCOBM aKTMBU OT CEKIOPWUTU3AllMs, HNpUIoouTn
TIOCPEeICTBOM 3aKyIleH! OT [Ipy’>KecTBOTO B3eMaHMs 110 JOroBopu 3a 1ecys. PrHaHCOBUTe aKTUBU
ca KIacuduIMpaH KaTo PVHAHCOBY aKTUBIM OTYMTaHM 110 CIIpaBeJljIBa CTOMHOCT B IleyasibaTa 1
3ary0Oata. ITppBOHaUaIHOTO MM ITpM3HaBaHe Ce M3BBPIIBA 110 IIeHa Ha IIpro0BaHe.

30.06.2014 31.12.2013

‘000 Js1B. ‘000 Js1B.

Penmcuc EOO/I- mamex 2019r 1200 -
Enencku bankan- Mimotrt EOO/I-ttagex 2016T 440 -
1640 -

BsemaHmsiTa ca obe3riedeHn C I'bpBa IO peJl JOTOBOPHA MIIOTeKa BbXY HEIBVDKVMM MMOTV KaKTO
crieBa:

e Bsemane ,Penmcmuc” EOQOJI - obesrneueHo ¢ I103emyieH MMOT C Iuloln oT 33,669 1kxa B

MecTHOCTTa , TaTapeknH”, o kaprara Ha c. parop, ObmiiHa [Tasapmxmk;

e Bsemane , Enencku bankan - VMimorn”EOO]I - obesmeuerio ¢ YIIM ¢ mwromg ot 300 kB.M. m
YIIM 150 kB.M. ¢ moITyMacuBHa TpUeTakHa Crpaja cbC 3acTpoeHa miomy oT 150 KB. M. u pasrbpHaTa
3acTpoeHa wiol oT 477 kB.M. B ¢. KoBauesniia, obmimnaa ['bpmen, obrtact brraroesrpascka.
PBKOBOZICTBOTO W3IIOJI3Ba OIIEHKM Ha He3aBUCUM JIVIIIEH3VpPAaH OIIEHWUTENI C IIpodecroHaTHa
KBaJIMPMKAIIM M OIUT B CbOTBETHATa 00JIacT IpM OlleHsiBaHe Ha CIIpaBeljIMBaTa CTOMHOCT Ha
B3eMaHMsITa W obesmeueHmsTa II0 B3eMaHMATa, OT IeOeHTHUTe MIBXKHMIM. ChIJIacHO
OILIEHUTEJICKUTEe JOK/IaIV CIIpaBelIMBUTE ITa3apHUTE CTOMHOCTY Ha o0e3IeueHsITa 110 JOTOBOPUTe
3a Iecusl ITOKasBart, 4e OajlaHCOBaTa CTOVMHOCT Ha B3eMaHMSTa 110 JIOTOBOPY 3a IleCui He HaIBMITIaBa
TsIXHATa CIIpaBejIBa CTOVHOCT .

Hpea OTUETHVIA IIEPUO/, He € IIPpV3HaBaH pa3Xo/] 3a OGESLIGHKa.
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

5.lHBecTHMIINM B OBIIePHU NPEOIIPUITHS

HPY)KGCTBOTO ViIMa CJIeJHVTEe MHBECTULIVV B IbIIEPHN IIPEeaIIpUATIA:

ViMe Ha OBIIEPHOTO Crpana Ha OcHOBHAa JeVTHOCT 30.06.2014 Vuactue 31.12.2013
opennpusiTie y4dpedsBaHe ‘000 nB. % ‘000 n1B.
Pusbps Kennran beirapus Ob6cmyxsarmo AICUL]
MenumxmbeaT EOO]T 5 5
5 100 5

MuBecTnMsiTa € OTpaseHa BB (PMHAHCOBMS OTUEeT 110 MeTofa Ha ceOectomHocTTa. [Ipe3 2013 r. n
BTOpO TpuMeceure Ha 2014 r. He ca mosy4aBaHV AVMBUIEHTU OT IBIIEPHOTO IIPYyXecTBO. Pu3sbpB
Kemmmran AJICVIL] HsMa yCIOBHM 3aIb/DKeHWS WIM IOPYIM IIOeTV aHTaXXMMEeHTV, CBbP3aHU C
VIHBeCTUIIVSITA CU B IIBIIIEPHOTO IPYKeCTBO.

6. ObopynBane

O6opynBaHe O06m10 IMA
BGN’000 BGN’000
OtuerHa crontHOCT Ha 01.01.2013 r 0 0
IMpyumobunt 2 2
OTt4eTHa cTovtHOCT Ha 31.12.2013 r. 2 2
TTpumoburnt 1 1
OtuerHa crontHOCT Ha 30.06.2014 1. 3 3
Amoptn3sanmsa Ha 01.01.2013 . 0 0
Hauwncnena (1) (1)
AmopTnsanmsa Ha 31.12.2013 . (1) (1)
Haumncriena 0 0
Amoptnsannsa Ha 30.06.2014 r. (1) (1)
BbasaHcoBa cToviHOCT
KoM 01.01.2013 . 0 0
Ksm 31.12.2013 1. 1 1
K®Mm 30.06.2014 r. 2 2

7. KpaTkocpounu ¢pmHaHCOBY aKTHBU

KpaTtkocpounure vHAHCOBM aKTMBM IIPeCTaB/IsBAT (PVHAHCOBM aKTMBM OT CEKIOpPUTM3alIns,
HPpUIOOUTY TIOCPEICTBOM 3aKylleHM OT [Ipy)XecTBOTO B3eMaHMs IIO JIOTOBOPM 3a ILIeCHsl.
drHaHCOBNUTE aKTUBY ca KIACUPUIIMPaHN KaTo (PVHAHCOBM aKTMBV OTYUTAHM IO CIIpaBeIVBa
CTOVMHOCT B IledyasibaTa 1 3arybara. ITppBOHaUaIHOTO MM IIpM3HaBaHe Ce M3BBPIIBa IO IeHa Ha
npupoOuBaHe.

30.06.2014 31.12.2013

‘000 s1B. ‘000 sB.

I'purer Map EOO/], 2484 2484
Pagexc EOO/T 84 84

2568 2 568
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

Bsemanmsita ca obe3sreueHm ¢ II'bpBa II0 pel OOroOBOPHa MIIOTEKA BbXY HEOBVDKVMMUM VIMOTV KaKTO
cjIeaBa.

e Bsemane I'puits Map EOO]I - obesmnedyeHo ¢ moseMsieH MMOT C MAEHTUMKAIOHEH HOMep
10135.2562.231 1 vgeatHy YacTy OT I103eMJIeHNs MMOT ¢ maeHT HoMep 10135.2562.230, rp.Bapha,
p-H IIpyMopckm, ¢ rwioms ot 1 483 KB.M.;

e Bsemanusa Pagexc EOO]I - obesneueHo ¢ HeIBVDKMM MMOT - anapTameHT B rp.Codusd, p-H
JTozener, yi1. 445 Ne 11, er.1, 3acTpoena rwion 171.46 xB.M.

PBKOBOIICTBOTO M3MIOJI3Ba OLIEHKM HA HE3aBUCUM JIMIIeH3MpPaH OIleHuTelI C IpodecroHaIHa
KBaIMI(PMKAIMS M ONWUT B ChOTBETHATa OOJIaCT MHpM OIleHsBaHe Ha CIIpaBeyIMBaTa CTOMHOCT Ha
oDe3meueHmsiTa 110 B3eMaHMSATa OT ILIEOEHTHM MWIbXHMUIM. ChIJIACHO OLEHWUTEIICKUTE TOK/Iamn
CIIpaBeUIVIBUTE Ma3apHUTE CTOVMHOCTM Ha oOe3ledeHMsTa II0 JJOTOBOPWUTE 3a Ilecus IIOKas3BaT, ue
OastaHcoBaTa CTOVHOCT Ha B3eMaHM«Ta 110 JIOTOBOPY 3a 1leCy He HaJIBUIIIaBa TsIXHaTa CIIpaBeyInBa
CTOVIHOCT .

ITpes oT4yeTHIA ITepMO]], He e IIPU3HABaH Pa3xo] 3a o0e3lleHKa.

8. TEproBcKM ¥ IPYTM B3eMaHMA

30.06.2014 31.12.2013
“000 s1B. ‘000 s1B.
BsemaHms o HauMcIeHM JIMXBU U APy B3eMaHUs 223 13
IIO TOTOBOPM 3a 11eCst
JocTaBumiiy 110 aBaHCU 16 1
239 14
9. ITapu 1 mapuIHM eKBUBaJIeHTH
ITapuunwnTe cpeicTBa BKJIIOYBAT CJICIHUTE €JIeMEHTL: 30.06.2014 31.12.2013
‘000 s1B. ‘000 s1B.
ITapvarm cperncTBa B OaHKM 11 B OpoVI B.T. 1
- [TapmaHm cpencTBa 110 pasIUIaliaTeITH CMETKI 37 4
- ITapyunm cpejicTBa B Kaca 0
- ITapyunm cpeficTBa B JEIIO3UTH 593 2654
Ilapu n napm4aHM eKBUBaJICHTHI 630 2658

KoM 30 rorut 2014 r. Ipy>XecTBOTO MMa CIeIHWUTE JIeNO3UTH, NPU3HATU KaTo Hapy W IIapyudHu
eKBVIBaJICHTIL:

Ilagexx  Bum BanmyTa CymMma Ha nemrio3ura

‘000 s1B.

bankos gerosur 2016r EUR 538
bankos gerosur 2016r BGN 55
593

):[py>KECTBOTO HsaMa 6J'IOKVIpaHT/I IIapv 1 IIapv4HM €KBVIBAJIEHTVI.

10. CobcTBeH Kammras

Perucrpupanmar xammrai Ha [pyxectBoro ce cberom oT 650 000 Ha Opovi HabIHO IUIATEHW
OOMKHOBeHM, TTOMMeHH Oe3HaJIMYHM aKIMM C HOMMHAJIHAa CTOMHOCT B pasMep Ha 1 JIB. 3a akiusi.
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Puswps Kermmran AJICUIL

ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

Berukm aKIMM C€a C IIpaBO Ha IIOJIydaBaHe Ha OUBVAECHT W JIMKBUIALIVMOHEH [5J1I U ITpeICcTaBIIsIBaT
eIVH IJIacC OT OGIHOTO C"r>6paHme Ha aKIIMOHEPUTE Ha HPY)KECTBOTO.

30.06.2014 31.12.2013
‘000 s1B. ‘000 snB.
OcaoBeH Karmras, pastpenerteH B 650 000 6post akmyn 650 650
Hemnokpwra 3ary6a oT MyHasIM TOOVHN (63) 8)
Tekyria neuanba/3ary6a 120 (55)
O0601m10 CoO0cTBeH Kanurasl 707 587
11. O6smMranyoHeH 3aeM
30.06.2014 31.12.2013
000 s1B. ‘000 s1B.
Herexky1ma gact
I'maBHaMIIA 4 890 4890
4 890 4890
Tekymia gacT
JTvixBu 110 OOJIUraIiMOHeH 3aeM 27 27
27 27

C pemrenne Ne 553-E ot 11.06.2014r Komucusita 3a pvHaHCOB Ha[30p HOTBBPAM IIPOCIIEKT 3a

IOOIyCKaHe JI0 THPTOBUS Ha peryyMpaH Hasap ITbpBaTa IIO pel eMWCHs, M3fageHa oT Pusbps
Kermrran AJJCULI. EMucusita oOimraiinm ce Tbprysa Ha , bbirapcka dponmposa 6opca-Codms” ALl
Ha OcHoBHuMs nasap BSE, cermenT 3a obrmmrammy, ¢ ISIN xom BG2100018139 11 60pcos xom, R8IB.
[Napamerpu Ha OOIMTAIIMIOHHNISA 3a€M :

Hata Ha cxrouBaHe - 05.12.2013 r.;

Bug wm wrac Ha IIeHHUTe KHWXKa - OOWMKHOBeHN, Oe3Ha/muHM, oOe3reueHw,
HeKOHBepTIeyeMy, CBOOOITHO MpexXBbpIIsieMI, JIMXBOHOCHM OOIMramu;

OO611a HOMMHAJIHA ¥ eMMCVMOHHA CTOMHOCT Ha emucusTa - 2 500 000.00 espo;

bpoit obsmrarm - 2 500 6p.

Cpoxk Ha o0IMraloOHHMS 3aeM — 3 TOfl., CYMTAHO OT JaTaTa Ha CK/IIOUBAaHETO MY;

lomgyaa yixsa - 8%, IIaTMMa Ha BCEKM ITIecT Mecella.

ObesnieueHne: pPBM II0 pell OCOOEH 3aJI0r BBPXYy B3eMaHMs, IIPUIOOUTM C HETHUTe
MIPUIXOOM OT OOIMraIMoHHMS 3aeM, B pa3Mep Ha 110% oT HemoraceHaTta IJIaBHMIIA IIO
obmranyonnms 3aeM (2 500 000 espo). CTotHOCTTa Ha BIiMcaHOTO B LleHTpastHMs perucTsp
3a ocobenn 3aosm (LIPO3) oOesrneuenme, B mon3a Ha baHKaTa-IOBEpeHMK Ha
oOimranyoHepuTe (IO cuWjlaTa Ha CKIoueH JoroBop 3a ocoOeH 3aJIor BbPXY B3eMaHMs,
Mexny bankara-mosepeHuk Ha oOnuranonupery 1 Emurenta), kbM 30.06.2014 r., Bb3/M3a
Ha 113 % oT HernoraceHaTa IJIaBHMIIA 110 OOJIMTAIIMOHHMS 3aeM Wwin 2 814 xw1. eBpo.

12. TeKymiy TBProBCKM M OAPYTH 330 b/DKEHM

30.06.2014 31.12.2013
‘000 s1B. ‘000 s1B.
3aab/DKeHM KbM TOCTaBUMITN 1 1

3agpIDKeHMs KbM CBbP3aHu JIUIIa -

3agpIDkeHNs, CBbp3aH ¢ IIepcoHaJIa (3aIuIaTi ¥ OCUTYPOBKII) 1

5
1
Haspunn 3agbpkerys (MectHy manubiy, JJ1C v [JO) - 2
9
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

KpaTKOCpO‘-IHVI 3aAbJDKEHVI KbM CBbP3aH JIVILa

30.06.2014 31.12.2013

‘000 nB. ‘000 s1B.

Pusbps Kenmran MeanmxmbaT EOO/I, 0 5
O01110 TeKyIIN 3aTbIDKEHIS. KbM CBBP3aHM JINIIA 0 5

3agpDKeHeTO KbM CBbpP3aHM JIMIAa IIpefCTaB/IsiBa IB/DKMMO Bb3HarpaxjeHue 3a OTUYeTHOTO
TprMeceune KbM 00CITyXBallo apyxectso ,Pusbps Kermran MenmmxkmbeaT” EOO/,

13. IIpvmxoam oT JIMXBY OT HedeHTU NTHEXHUON

sayapu-roan 2014  samyapu-ronu 2013

000 s1B. ‘000 s1B.

I'pyita Map EOO/] - negupaH mIbXXHUK 113 -
Papexc EOO/I- nenvpan mIbXKHUK 4 -
Penncrc EOO/I- nenupas mTbKHUK 23 -
Enencku bankan- Vimotit EOOI- nengupaH JIbXKHUK 8 -
148 0

ITpuxomyTe OT JIMXBY 3a OTYETHMS IIepno]L ca POopMMpaHM OT 3aKOHOBaTa JIMXBa HaulciIeHa BBbPXY
HeroraceHaTa d4acT oT iaBHMIIaTa KbM 30.06.2014 r. Ha LegMpaHNTe THXHULIN.

14. Ipyru npuxoau oT medeHTV JTBKHUIIN

ssHyapu-1oHM 2014 ssHyapu-1oan 2013

‘000 nB. ‘000 s1B.

I'pyytn Map EOO/I- neavpaH [TBEXHUK 120 -
Papexc EOO/I- nenmpas mMIbXKHUK 25 -
125 0

15. Pasxoam 3a BBHIITHU yCJIyIU

P asxouTe 3a BbHIIIHN YCTIYI'Vi BKIIIOYBAT:

stHyapw-1oHM 2014 stHyapw-1oHM 2013

‘000 nB. ‘000 nB.
Takcu LlenTpasnen Henosurap, Db 1 KOH 5 1
Be3Harpaxgenve Ha 6aHKa fgero3uTap 1 -
KoHcysrraHTCKM v OGUTOPCKU yCITyTU 4 1
Bp3HarpaxieHne Ha 0OCITy>KBalIlo IPYy>KeCcTBO 7 -
Hpyrv Takcy ¥ KOMVCHIOHHM 8 10

25 12
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

16. Pa3xoam 3a rmepcoHasa

ssHyapu-1oHu 2014 sHyapu-toHu 2013

“000 s1B. “000 s1B.

Bw3HarpaxmeHus u 3ariaTi 10 9
Pasxomm 3a cornpaiHo ocurypsiBaHe 2 2
12 11

PaxonyTe Ha IIlepcoHaIa ca MeCEYHWTe Bb3HATPAKIEHVIS I OCUTYPOBKY Ha HaeTUTe CITy>XKUTeIIN I1I0
TPYZOBU TOTOBOPY, KaKTO ¥ Ha PBKOBOIHW II€PCOHaII IO JJOTOBOPW 3a YIIpaBjleHVe 11 KOHTPOJL
ApyXecTBOTO He HauMCISIBa IIPOBV3WM 3a PasXxogu 3a obeslleTeHMs Ha IepCOHAIA PN
IIeHCVIOHMPaHe, 3aIllOTO CeTallTHaTa CTOVHOCT Ha Te3V Pa3Xo[y e He3HaYMTeITHa.

17. duHaHCOBY IPUXOOM M pa3xoau

sanyapu-roHu 2014  aryapu-roam 2013

‘000 nB. ‘000 nB.
ITpuxomyt oT JIMXBYU IO CPOUHM HAeII03UTH 80 -
Pasxonu 3a imxBm 1o obsMraiMoHeH 3aeM (196) -
(116) 0

Ha 05.06.2014 r. e u3BBpIIIeHO ITBPBOTO JIMXBEHO IUIalllaHe 1O m3gageHara oT Pusbps Kenmran
AJICULL mepBa mo pern emmcus KopropaTuBHM oOimraumm B pasmep Ha 100000 espo, B
CBHOTBETCTBVIE C YCIIOBMSITA VI CPOKOBETe, ompernerieHn B ckmodeHns Ha 05.12.2013 r obimranyioneH

3aeM, Tipe3 cucrteMaTta Ha , [lenTparnen menosurap” ALl

18. doxom ot AKIIst

sAHyapu-roHM 2014 sAnyapu-roaM 2013

‘000 nB. ‘000 nB.

CpenHo npeteriieH 6pov aKImm 650 000 500 000
Hetna negasni6a/3ary6a (BGN'000) 120 (23)
0,18 (0,05)

Cpenno mpeTersieHusi OpoVt akIuy e M3YMCIeH KaTO cyMa OT Oposi Ha OOMKHOBEHWTEe aKIIVV B
oOpblleHMe B HAYaJIOTO Ha Iepuofia 1 Opost Ha OOMKHOBEHNMTe aKIni B OOPBIIeHNe, eMUTUPAHN
IIpe3 Ieprozia, KaTo BCeKr Opovi aKIInm IIPeIBAPUTEIIHO Ce YMHOXM ChC CPeTHOBPeMeBN (HhaKTop.

19. Coenku ¢bc cBbp3aHM JIMIIA

Cebp3anure mia Ha JpykeCTBOTO BKIIIOYBAT COOCTBEHMIINTE, IBIIEPHV IIPENIIPUATIS, KITFOUOB
yIIpaBJIeHCKM IepcoHal. AKO He e M3PVWYHO yIIOMeHaTO, TpaH3aKIIUUTe CbC CBbp3aHN JIMIla He ca
VI3BBPIIBaHM IIpY CHelMaIHM yCJIOBMS M He ca IpeocTaBsHM WIV IIoJIydyaBaHM HUKaKBU
rapaHiym. PasueTHnTe cyMy 0OMKHOBEHO Ce M3ITIAIIAT 110 OaHKOB ITHT.

3a COEJIKV CbC CBBbP3aHN JIVIa ce IIpreMar.:
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 30.06.2014 e.

19.1. Coenkm ¢ AbIIepHN IPpeaIpUATUA

HOKyr[KI/I OT CBBP3aHM JIMIIa ssHyapu-1oHM 2014 sHyapu-toau 2013

‘000 s1B. ‘000 nB.
Br3narpaxmeHnve Ha 00CITy>KBaIIO IPYKeCTBO 7 0
O610 7 0

YcioBusita, mpy KOUTO ca WM3BBPIIBAHM CIEJIKUTE, He Ce OTKIIOHSBAT OT IIasapHWUTe IIeHM 3a
nogoOeH Buz caesiku. Heypenenure cana ca orosecTeHM B IIpwIokeHMe 12.

19.2. Be3Harpa>kaeHus1 Ha KJIIOY0BWs yIIpaBJIeHCKM IIepcoHasI

ChbCTaBbT Ha KITFOUOBVIS YIIpaBJIEHCKNU II€PCOHAJI € OIIOBECTEH B IIPVMJIOJKEHVIE 1.1.
B'BSHal"pa)K)leHVIHTa Ha KJIFOYOBVIA YIIPABJ/IEHCKU IT€ePpCOHAaJI, BKIIIOUNTEIIHO OCUT'y PUTETHUTE BHOCKN
ca:

sAHyapu-roHM 2014 siHyapm-1oHM 2013

“000 s1B. “000 s1B.
Bb3narpaxaeHws v oCUTypOBKM 12 11
12 11

20. besHa/TMUYHM COeJIKM

Hpe3 IIpefcTaBeHnTe OT4YETHN IIepuoan HPYXGCTBOTO He € OCbHIIeCTBIWJIO VMHBECTUIIMOHHINM U
CbV[HaHCOBVI CIEJIKV, IIPV KOUTO [1a He Ca V3IIO0JI3BaHM ITapll WIIN IIapYHN €KBVBAJIEHTV 11 KOVTO Ia
He Ca OTpa3€eHN B OT4UeTa 3a ITapnIHNUTE ITIOTOLIV.

21. YCJ'IOBHI/I aKTVMBHM 1 YCJIOBHU I1aCVIBU

ITpes nipericTaBenTe OTYETHY HEPUOAN HAMA IIpesABeHN IpaBHY MCKOBe KbM [IpyskecTBoTOo. He ca
BB3HVKHAJIM YCIOBHM IIacvBM 3a [IpyXXecTBOTO IIO OTHOIIEHME Ha IPUTEXaBaHOTO IbIIEPHO
HIperIpusTe.

B®B BpB3ka CbC CKIFOUeHMs oOymraiyoHeH 3aeM Ha (05.12.2013 r. [IpyXecTBOTO e y4pemusIo U
Brvcasio B LleHTpanHus pernctsp 3a ocobern 3ayio3u (LIPO3) mrepsu o per ocobeH 3aJ10T BEPXY
BCWYKIM CBOW HACTOSIIM ¥ OBHeI B3eMaHWs, CBhIJIACHO CKIIOYeHMs MeXmy JpyXkecTBOTO U
bankaTta mosepeHmMK Ha oOymrammoHepure oT 23.04.2014 1. JoroBop 3a 0coOeH 3ajlor BBPXY
B3eMaHUATa. Biokre mnpwioxkeHue 11 oTHocHO wdopManms 3a 3aJl0KeHWUTe [I0rOBOPU U
CrIopasyMeHVsl.

22. Kareropun ¢pmHaHCOBM aKTMBW M IIaCMBU

basarcoBuTe cTOVHOCTV Ha (PMHAHCOBUTE aKTMBM W HacuBM Ha [lpykecTBOTO Morar ga Obaar
IIpeficCTaBeH! B CJIeIHITEe KaTerOpmIL:

DduHAHCOBU aKTUBU [Mpuoxenue 30.06.2014 31.12.2013
‘000 nB. ‘000 nB.

Hetexkymim aktusm

®duHaHCOBU aKTVBW,IbP>KaH 3a TbpryBaHe
(OT‘{VITEIHT/I 110 CITpaBeIBa CTOVIHOCT B MevayibaTa win

3ary0Oara) B T.U:
Bsemanus no doeoBopu 3a yecus 1 640
Kpenurn v B3eMaHM: B T.4: 4
Ipedocmabenu [enosumu 542 267

2182 267
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Tekymiy akTuBM

PrHaHCOBM aKTUBY, IbpKaHU 3a ThpryBaHe
(OT‘IV[TaHV[ 110 CITpaBeyIBa CTOVIHOCT B ITevasidoaTa win

3ary0bara) B T.4:

Bsemanus no doeobopu 3a yecus 7 2568 2568
Kpenyrrit vt B3eMaHM: B T.4.:
Tspeobexu u Opyeu B3emanus 8 239 14
Hapu u napuunu exBubBarenmu 9 630 2 658
3437 5240
DyHAHCOBY IIACHBU
Tprooxesnae 30.06.2014 31.12.2013
‘000 s1B. ‘000 s1B.
Hetexymm nacuem
DuHAHCOBM ITACUBY, OTYUTAHV 110
aMopTU3VpaHa CTOVHOCT B T.4:
3aemu 11 4 890 4 890
4890 4890
Tekymiy rmacusmu
DuHAHCOBYM IIACUBU, OTIUTAHM II0
aMopTU3VpaHa CTOVHOCT B T.U..
3aemu 11 27 27
Kpenyrrit vt B3eMaHMs B T.4.:
TepeoBeku u Opyeu 3a0eaxeHUA 12 2 4
3adsaxenus xem cBopsanu auya 12 0 5
29 36

CrpaBemymiBaTta CTOVHOCT Hall-00IIO ITpefiCcTaBlIsgBa CyMaTa, 3a KOATO edMH aKTMB MOXe [a Obme
pa3MeHeH WV eIHO 3aJb/DKeHne fa Oblle M3IUIaTeHO PV HOPMaJIHV YCIIOBVIS Ha CIesIKaTa MeXIy
He3aBVCIMY, JKeJIaeln 1 MHAOPMIUpaHV KOHTPareHTH.

INomuTykaTa Ha OPY)XeCcTBOTO € ja OIlOBecTsBa BbB (PMHAHCOBUTE CU OTYeTH CIpaBejivBaTa
CTOVIHOCT Ha (PMHAHCOBUTE aKTVBU M ITaCMBY, KOUTO He ca IIpefCTaBeHM II0 CIIpaBeyIBa CTOVHOCT
B OaslaHca, 1 3a KOWUTO ChHIIECTBYBaT KOTMPOBKM Ha Ia3apHU IIeHU ¥/ VWIM HOCTaTbYHO HaIleXIHM
V3TOYHMIIM Ha MHGOpMaIy 3a IIpwiaraHe Ha JpyTry alTepHaTUBHM OLleHbYHY METOIN.

Broxre nmpwioxenue 3.10 3a MHPOpMaIys OTHOCHO CUeTOBOJHATa ITOJIUTHKA 3a BCAKa KaTeropus
dvHaHCOBM MHCTpyMeHTH. MeTonuTe, M3N0/I3BaHN 3a OIleHKa Ha CIIpaBe/IMBUTe CTOVMHOCTY Ha
dpvHaHCOBYM aKTUBY 1 IIaCVBY, OTYMUTaHM 110 CIIpaBe/jIviBa CTOVIHOCT, ca OIIMICaHW B IIPWIOXeHue 24.
Ommcanve Ha IIONMTMKaTa M ILeJIUTe 3a yIIpaBjleHue Ha pucka Ha /[Ipy>XecTBOTO OTHOCHO
JdvHaHCOBUTe VMHCTPYMEHTH e IIPeJICTaBeHo B IIpyIoXKeHe 23.

23. Puckose, cBBp3aHM ¢ (pMMHAHCOBUTE MHCTPYMEHTH

e v moMTHKa Ha pbKOBOJCTBOTO 110 OTHOIIIeHMe yIIpaB/ieHNe Ha pyucKa

B xoma Ha oOwnuarHaTa cu [EMHOCT HPY’XKeCTBOTO MOXe [a Obhe M3JI0KeHO Ha pasIndHU
drHaHCOBM pUCKOBe, KOUTO BKIIIOUBAT: I1a3apeH PUCK (ChCTOU ce OT BaJIyTeH PUCK, JIMXBEH PUCK U
IpyT 1IEHOBYU PUCK), KpeIuTeH PYUCK V1 JIMKBUIEH PUCK.

Ynpasiennero Ha pucka Ha Jpy>XecTBOTO ce OCBIIECTBsBA OT IeHTpa/lHaTa aJMUHMCTpalys Ha
HdpyxecTBoTO B CbTpyAHMYeCTBO cbc ChbBeTa Ha aupekTopure. ITpropurer Ha PHKOBOICTBOTO € J1a
OCUTYpPU KPaTKOCPOUHUTE M CPEeJHOCPOUYHM MapW4HM IIOTOIM, KaTO HaMaIu M3jlaraHeTo CU Ha
dpuHaHCOBM HTazapu.
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23.1. AHaIM3 Ha ITa3apHMUS PUCK

BcerenicrBre Ha m3IonsBaHeTo Ha (PUMHAHCOBY MHCTPyMeHTH [Ipy KecTBOTO € M3/10)KeHO Ha MHa3apeH
PVICK ¥ TIO-KOHKPETHO Ha PWUCK OT IIPOMEHV BbB BaJIyTHVS KypC, JIMXBEH PUCK, KaKTO M PUCK OT
NpoMsIHaTa Ha KOHKPeTHW 1IeHV, KOeTO ce ITb/DKM Ha oIlepaTuBHaTa Y MHBeCTULIVIOHHATA JeIHOCT
Ha JIpy>kecTBOTO.

BanyTeH puck

BaJ'IYTHI/IﬂT PUCK IIpeAcTabjisiBa Bb3MOXHOCTTA 3a HeraTVBHaA ITPOMAHA Ha CbOTHOILEHNMETO MEXY
Kypca Ha JieBa KbM YyXXAUTE BaJIyTVW ¥ BIVEIHMETO Ha Ta3M IIpOMSIHa IIO OTHOIIEHNME Ha
BBb3Bpallla€MOCTTa OT MHBECTMIIVIM B CTpaHaTa.

ITo-ronsimMaTa yacT oT cieJIKMTe Ha [Ipy>KecTBOTO ce OChIIecTBsABaT B Obrapcku jiesa. [IpyxecTBoTo
HpuTeXapa B3eMaHI 110 JJOTOBOPU 3a 1lecuy B eBpo. I py>XXecTBOTO e CKITIOUIIO M O0JIUralyioHeH
3aeM B eBpo. UyXecTpaHHUTe TpaH3aKUuUM Ha [IpyXecTBOTO B eBpO He BOJMAT [I0 M3/laraHe Ha
BaJIyTeH PWUCK, 3a110To Iipe3 1997 r. B buirapus e pbBefieH BajlyTeH 00p/, MpU KOETO ObIrapcKusT
JIeB e pUKCUpaH KbM eBpoTo Ipu Kypc 1,95583 j1eBa 3a 1 eBpo.

Hpy>XecTBOTO IIle ce cTpeMu Ja orpaHM4YaBa BbB Bb3MOXXHO Hall-BICOKa CTeIleH BaJlyTHWUSA PWCK,
KaTo CKJIIOYBAVIKV JOTOBOPY, IeHOMMUHVPaH B IpyTa BaJIyTa, Py KeCTBOTO IIe M301pa KOHKPEeTHM
MeTOV ChOOPa3HO KOHKPETHISI MOMEHT.

JInxBeH pucK

[Tormrrkarta Ha [lpyXecTBOTO e HacodeHa KbM MUHVMMU3VPaHe Ha JIMXBEHWS PUCK IpU
ABJITOCPOYHO pVHAHCHpaHe. 3aToBa IbJIFOCPOYHTE 3aeMI Ca OOMKHOBEHO ¢ PUKCHMpPaH JIMXBeHNU
nponenTt. Kem 30 ronm 2014 r. [Ipy>kecTBOTO He e M3JI0K€HO Ha PUCK OT MPOMsAHA Ha Ia3apHUTe
JIMXBEHY IIPOLIEHTY 10 OOJIMIalIOHHM CU 3aeM, KOVTO e ¢ pUKCUpaH JIMXBeH IIpoLeHT. Beyukm
Apyrv pMHAHCOBY aKTVBU U acuBy Ha I py>XecTBOTO ChIIO ca ¢ (PUKCUPaHM JIMXBeHM IPOLIeHT.

Hpyr 11eHOBM PUCK

Hpyrust 11eHOBM PUCK ce OTHACs 110 puUCKa OT 3aryOm Wi Heo4daKBaHWM pPa3xofy, CBbpP3aHU C
ocHoBHata AeviHocT Ha Pusbps Kenuranr AJICHLI. [Ipy>kecTBOTO 1O 3aKOH He MOXKe [Ja M3BbpIliBa
IeVIHOCTYM M3BBH OIIpeJleJieHNTe B yCTaBa, 3aTOBa OCHOBHUTE OIlepaTVBHY PUCKOBEe ca CBbP3aHN ChC
3arybm, mpenm3BMKaHM OT JEVICTBUMATA Ha OOCIYXBaIllOTO IIPY’KecTBO, OaHKaTa - [ero3uTap u
yIIpaBUTEIHMS OpraH Ha ApPy>KeCTBOTO.

C nen ma orpanmum Be3MoOXHUTe 3aryom Pusbps Kermran AJICULIL e cxmoumsio 10roBopu C
0OCITy>XBaIllOTO JIPY’)KeCTBO W OaHKaTa Jlerio3uTap, KOWUTO SICHO perjlaMeHTHpaT IIpaBara,
3aIbJDKEHMSATa 1 OTTOBOPHOCTUTE Ha CTPaHWUTe PV HapylllaBaHe Ha JJOrOBOPUTe.

ITpes 2012 r. dpy>keCcTBOTO MHBeCTHpa B yupelsBaHeTO 1 e eJHOJIMYeH coOCTBeHMK Ha ,Pusbps
Kermrran MennmxmbpHT” EOOLL - o0cityxsartio apyxectso Ha Pusbps Kermnran AIJCVILIL

Pusbps Kenmrrann AICVIL] e Be3noxmwio Ha banka [ICK EAJI fna vsmeiHsaBa PyHKIIMATa Ha OaHKa
Hero3uTap M Ja IIpeocTaBsl yCTaHOBEHUTe B ycTaBa Ha JlpyXecTBOTO M 3aKOHa JeIlo3MTapHU
YCIIYTH. IIpaBata m 3agpokeHmsTa Ha bamka [ICK EAJl, kxato 0OaHka pemosurap ca
periaMeHTHpaHu B cKIroueHns Mexy Hed 1 Pusbps Kermmran AIICVILL norosop 3a ferosurapHu
YCITyTHL.

OtHOBO, C 1Iel IIpeilia3BaHe Ha WMHBECTUTOPUTE, WIEHOBETE Ha ChBeTa Ha AUPEKTOPUTE Ha
JIPY>KeCTBOTO OTrOBapAT Ha M3MCKBaHMATa Ha WwI.8, air.2,1.2-5 ot 3CHLI.
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23.2. AHanv3 Ha KpeIUTHMUSA PUCK

Kpenutauar puck mpencrasisBa 3aKylleHWTe B3eMaHMsd Ja He ObIaT WM3IUIaTeHU, Oa ObOaT
M3IUIaTeHM YacTUMYHO WWIM IDIANIAHMSATA IO TIX Ja Obgar mpocpodueHm. MexaHM3BM  3a
orpaHn4aBaHe Ha TO3M pucK e msucksaHeTo 1o 3ACULL Bcruxkm npupoOvusaHu oT [ py>kecTBOTO
B3eMaHM JIa ce OIleHsBaT OT He3aBVICUMM eKCIIePTH C KBaIMUKAIIMS M OIUT B Ta3y o0JI1acT Ipenm
3akynysaHeto mMM. OIleHKa ce HpaBM B Kpas Ha BcsiKa (puHaHCOBa TOfyVHa, KaKTO U IIpU
HacThIIBAaHe Ha IIPOMsSHA C IIOBedYe OT 5 Ha CTO B MHAeKCca Ha MHEIIAIMATA, OIpeNersiH OT
Harnmonanmamsd cratuctidecknt MHCTUTYT (wi. 19 u wi. 20 ot 3 CVL). Pusbps Kermtein AICHL ce
CTpeMM fda yIpaBiIsiBa M MUHMMM3MpPA TO3M PUCK IIOCPEICTBOM CTPUKTHO CIla3sBaHe Ha
HOpPMaTMBHUTe W3MCKBaHWS ¥ OrpaHWYeHNMs, MpoyuBaHe Ha [UTBXKHWUIINTe, W3MCKBaHe Ha
IOIIBJTHUTEITHY TapaHIy 11 00e3redeHIs.

Wsnaraneto Ha [Ipy’kecTBOTO Ha KpeOWUTeH PUCK e OrpaHMYeHO A0 pa3Mepa Ha OaylaHcoBaTa
CTOVIHOCT Ha (PMHAHCOBUTE aKTMBY, IIPU3HATU B Kpasl Ha OTYETHMS eproy, KaKTO e II0OCOYeHO I10-
HOITy:

ITpwioxenne 30.06.2014 31.12.2013
‘000 sB. ‘000 sB.

I'pynu ¢pvHaHCOBM aKTHBY - 6aTaHCOBY CTOVIHOCTIA:
Bsemanua no jorosopu 3a mecum 7 2 568 2 568
Bsemanua o gorosopu 3a necuu u denosnrtn 4 2182 267
Tbproeckm n Ipyru B3eMaHMs 8 239 14
ITapu v napyyHM €eKBUBaJICHTV 9 630 2 658
BbastaHCcOBa cTOMTHOCT 5619 5507

Hpy>XecTBOTO pefoBHO CJIeV 3a HEV3IIbJIHEeHVeTO Ha 33 bJDKeHMSATa Ha CBOV KIVIeHTU W ApyIv
KOHTpareHTV, yCTaHOBeHW VHAMBUIIyaIHO WIM Ha TPy, M WM3IOJI3Ba Tasu MHQoOpMalMsd 3a
KOHTpPOJI Ha KpeiuTHMA puck. KoraTo pasxofuTe He ca IlpeKajieHO BUCOKM, ce HabaBsIT 1 U3II0JI3BaT
IOaHHN 3a KpeaUTeH PeVTUHT OT BBHIIHY M3TOYHMUIN 1/ Wit PVHAHCOBYM OTYeT! Ha KIIVEeHTUTe U
apyrure KoHTpareHTW. Ilommrmka Ha [IpyXecTBOTO € [a WM3BbpIIBA TpaH3aKIMM CaMO C
KOHTpareHTN ¢ JOOBP KpeOUTeH PeITIHT.

banarcoBaTa crovHOCT Ha oOe3reueHmTe prHaHCcoBM akTvBy KbM 30 1oHM 2014 1. e B pasMep Ha 4
208 xw1.J1B., OIIOBeCTeHM B IIpWIoKeHVe 4 v IpwiIoxXeHue 7.

23.4. AHanIM3 Ha IMKBUIHMUS PUCK

Pusbps Kenmmrann AJICHLI, wmHBecTMpa BBB B3eMaHMSA C pas/IMuHM CPOYHOCT W IHOTaCUTEIHW
wiaHoBe. B cwioro Bpeme, [IpyxkecTBoTo dmHaHCHMpa HpUAOOUTUTe B3eMaHWs OCHOBHO 4Ype3
emMycyyt oburanyy v APYrM LIeHHM KHIDKA. AKO IafeXnuTe IO eMUTHpPaHWUTe IBJITOBU IIeHHU
KHIVDKa IpelxoXaT IafeXuTe II0 3aKylleHuTe B3eMaHWs WIM 3aKylleHuTe B3eMaHWs He ce
oOcityxBaT pernosHO, Pr3bps Kenmran AJCVILL Moxke [1a m3nagHe B JIMKBUAHM 3aTpyaHeHMs. ToBa
Ou craHaI0, aKO He ycIlee [1a pedVHAHCHpa MafeXnpaliyTe IBITOBY KHVDKA C eMWUCHsS OT HOBU
taknBa.C 1IejI Ja MuHMMM3Mpa JMKBUOHMA puck, Puseps Kemmran AJICVILL ce crpemm na
OastaHCHpa BXOISINWTE VI M3XOMMINMTE CVI IIAPWYHM HOTOLM II0 3aKyIeHV B3eMaHMs U M3HafeHn
OBJITOBY IT€HHIM KHIVDKAa BbB BCAKa BaHYTa. HPVI HO)IO6Ha TIOJINTMKA Ha ynpaBneHVIe Ha JIMKBUITHA
puck, pyXecTBOTO MOXe [1a WM3HagHe B JIMKBUIHM 3aTpyJHEHUs B CjIyday, 4e 3aKylleHUTe
B3eMaHMd He ce obatyxsaT pernosHO.Pussps Kermmran AIJCHIL Moxe fa mpojasa B3eMaHMs IIpU
HeoOXOVIMOCT 3a IIOCpelllaHe Ha JIMKBUIHW HYXXIM, JOKOJIKOTO TOBa He BiIM3a B IIPOTMBOpPeYNe C
aHTaXXVIMEHTUTe, IIOeTV OT IPY)KeCTBOTO BBB BPb3Ka C M3Ha[eHM oOImMraumm v OPyTU IBITOBU
eHHM KHIDKA.
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Kem 30 rorm 2014 r. magexmuTe Ha JOTOBOPHUTE 3aJb/DKEHMS Ha [lpy’KecTBOTO (CHIBP KAl
JIVIXBEHM IUIAIaHNS, KBIETO € IIPWIOXKIMO) ca 0000IIIeH Y, KaKTO CIeBa:

Texymn Hetexymm

30 roam 2014 1. o 6 mecenia Ot 1 mo 5 roguaN
‘000 B. ‘000 snB.

OO0snurarmoseH 3aem 27 4 890
3agbDKeHNs KbM CBbP3aHu JInIla - -
TBproeckn v IpyIru 3agbIDKeHNS 2 -
29 4 890

drHaHCOBUTE aKTHMBM KaTo CpeacTBO 3a yIIpaBJIEHME Ha JIMKBUIHWMS PUCK

HPVI OL€HABAHETO W YIIpaBJIEHMETO Ha JIMKBUOHVA PUCK HPY)KGCTBOTO oTUrTa O4YaKBaHWUTE
IIapm4YHNM IIOTOON OT qJV[HaHCOBVI VMHCTPYMEHTY, IIO-CIIelVa/THO HAJIMYHNUTE IIapUYHM CPpENCTBa "
B3eMaHVIsITa 110 JOIrOBOPU 3a LeCUI. Hamraawure IIapmaHN pecypcr M B3eMaHVA He HaJBUIlaBaT
SHa4YUTEJIHO TEKYIINUTE HYXXAM OT VM3XOIAII ITaprieH IT0OTOK.

24. OueHsiBaHe MO cIIpaBedJIMBa CTOVTHOCT
24.1. OueHsiBaHe IIO cCIIpaBeqIMBa CTOVMHOCT Ha PMHAHCOBY MHCTPYMEHTH

CrnpaBeryiBaTa CTOVIHOCT Ha (PMHAHCOBM MHCTPYMEHTHU e ITpeficTaBeHa B CpaBHeHWMe C TdxHaTa
OastaHCOBa CTOVIHOCT KbM Kpasl Ha OTYeTHUTe IIepPVOAN B CJIe[IHaTa TabJmiia:

dDyTHAHCOBM aKTUBM KoM 30 romm 2014 .
CnpaBenmlea CTOVIHOCT basancoBa croviHocT
‘000 nB. ‘000 nB.

duHaHCOBU aKTVBV, IbP>KaHN 3a TbpryBaHe
(oTumTaHu IO CITpaBesyIvBa CTOVIHOCT B ITeyasibaTta v 3ary0ata):

BsemaHnua mo jorosopu 3a 1ecum 4 208 4 208
4208 4208

Criemarta Tabrmia IpencraBs q)MHaHCOBMTe aKTVBV ¥ IIaCVMBV, OTYMTaHM IIO0 CIpaBeljInBa
CTOVIHOCT B OTYeTa 3a qJMHaHCOBOTo CBCTOSIHVIE, B ChOTBETCTBYIE C ViepapXusTa Ha CIIpaBejInBaTa
CTOVHOCT.

Taszu V[epapxr/{ﬂ rpymvpa CpT/[HaHCOBVITe aKTMBV U IIaCVBV B TPpU HVIBa Bb3 OCHOBA Ha 3HAYVMOCTTa
Ha BXOIAIIaTa T/IHCI)OpMaLIVIH, V3II0JI3BaHa IIpV OIIpelelIsIHETO Ha ClIpaBeljIviBaTa CTOVIHOCT Ha
@MH&HCOBT/ITG aKTVBV ¥ IIaCVIBU. I/Iepapxr/[ﬂTa Ha cCIIpaBejiBaTa CTOVMHOCT BKJIFOYUBa CJICITHUTEe
HVBa:

- 1 HMBO: masapHM HeHN (HEKOPUTIVMpaHM) Ha aKTMBHM Ia3apy 3a MAEHTWUYIHM aKTUBY VUIN
IIacBIL;

- 2 HuBO: BXOofsIa MHQOPMAIIVs, pa3INdHa OT IIa3apHN IeHN, BKIIOYeHN Ha HUBO 1, KOITO
MoXe fa ObIe HabmormaBaHa 110 OTHOIIEHVE Ha AJajeH aKTWB VIV IIacyB, VIV IPSKO (T. e.
KaTo IIeHV) VIV KOCBEHO (T. e. Ha 0a3a Ha IIleHuTe); 1

- 3 HmBO: BXxOopsma mMHQOpPMAIMA 3a HAafeH aKTVB WIM IIackB, KOATO He e OasmpaHa Ha
HaOJIIoraBaHV Ha3apHU TaHHIAL

HaneH domHaHCOB aKTMB WIN acKB ce Kilacuduiipa Ha Hall-HUCKOTO HMBO Ha 3HauMMa BXOJsIla
vH@OpMalyi, M3I0I3BaHa 3a OIIpelesIITHeTO Ha CIIpaBe[jIBaTa My CTOVIHOCT.
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@uHaHCOBUTe aKTUBW U IaCUBY, OLIeHsBaHN I10 CIIpaBeyIvBa CTOVHOCT B OTYeTa 3a q)V[HaHCOBOTo
CBCTOsIHME, Ca TPpyIMpaHVl B CIIeJHWTE KaTeropumn C’bO6pa3HO vepapxmudaTa Ha CIIpaBejIMBarta
CTOVHOCT.

30 roum 2014 1. Huso 1 Hwugo 2 Hwugo 3 O06m10
‘000 nB. ‘000 s1B. ‘000 s1B. ‘000 s1B.

AxTHBU

Bsemanms o gjorosopu 3a ecumn - - 4208 4208

OO01110 - - 4208 4208

IIpes oTyeTHITE IEPHIOAM He € MMaJIo TpaHcdepy Mexxay Huba 1 m 2.
OmnpenensHe Ha cripaBeIMBaTa CTOMTHOCT

CrpaBemyiBuTe CTOVHOCTM Ha (PUHAHCOBUTE aKTUBM ca OIpefeleHM KaTo ca WM3II0JI3BaHU
OLIeHKMTe Ha JIMLIeH3VpaH! OLleHUTeIIN, ChITIacHO M3nckBaHmsaTa wi. 19 n wi. 20 ot 3 CHLI.

25. TTommTMKa ¥ IIpoIledypW 3a yIIpaBjIeHMe Ha KaluTasla

Llesmire Ha Ipy>XecTBOTO BBB BPb3Ka C yIIpaBjIeHVe Ha KalluTasla ca:
e 3amnaspaHe 1 HapacTBaHe I1a3apHaTa IleHa Ha aKIuTe, M3dafaeHn oT [IpyxecTBoTo;
e OcurypsBaHe Ha TeKyIIl JJOXOJI Ha aKIIMOHepuTe 1o, dopMara Ha HapudeH JIVBUIEHT;
[ pyXecTBoTO HaOJIIOIaBa KaluTasla Ha 0a3aTa Ha CbOTHOIIIEHMETO My KbM HETHVIS [TbJIT.
HeTtHusT ABIT BKIIOYBA CyMaTa Ha BCUYKM 3aIbJDKEHUsS /3aeMy, TBPrOBCKUTE W IOPYyTHU

3abIDKeHMA / HaMaJIeHa ¢ OajlaHcoBaTa CTOVTHOCT Ha IIapuTe M lIapUYHNUTE €KBMBAaJIEHT.

KamirameT 3a IpeicTaBeHNTE OTYETHY ITIEPVOAM MOXKe J1a ObJle aHaIM3VIpaH, KaKTo ciIefiBa:

30.06.2014 31.12.2013

‘000 s1B. ‘000 s1B.

CobcTBeH KanmTat 707 587
Kanuran 707 587
OO01110 3aTBIDKEHMS / 3a€M U 4919 4926
- [Tapu vt mapvaHY eKBUBAJIEHTI (630) (2 658)
Heren gaparos kaomrasi 4 289 2 268
OO6110 Kanmrasn 4 996 2 855
ChOTHOILIIEHME HA 331/ TBXXHIOCT 85,85% 79,44%

CyMwuTe, yyacTBallly B M3UMCIIEHMETO ITO-rope, ca oroectenu B IIpvotoxxenvea Ne 9,10 ,11 m12.

26. CpOmTNA cj1eq Kpasi Ha OTYeTHUS [IePHUof,

Cnez[ Kpasd Ha OTUETHIMA IIeprod He Ca HaCTbhIIIN C’B6VITVIH, KOUMTO [OJa OKa3BaT CbhbIIIeCTBEHO
BJIVISIHVIE B IMYIIIECTBEHOTO 11 CpT/IHaHCOBO CbCTOsIHVIE Ha I PY>KECTBOTO.
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