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1. KOPITIOPATUBHA VMIH®OPMALIVIA 3A OPY>XKECTBOTO.

,Pusbps Kennras” e akijoHepHO Apy>KecTBO ChC CIlelalHa M MHBeCTUIIMOHHA 11eJ1, yUpeeHo Ha
01.11.2012 r. JIpyXecTBOTO € perucrpupaHo B THProBckms pPerucTbp KbM ATeHIVd II0
BovcBaHuaTa Ha 13.11.2012 r., ¢ EVK: 202313818, cepanmine 1 agpechT Ha yIpasjieHMe Ha Ip.
Codmst 1408, p-u Tpuanmiia, 6yi1. ,Buroma” No 139, Bx.A, eT.2, am.6.

Anpec 3a xopecnongentus: rp. Copus - 1408, p-u Tpuaguua, x.K.Crpesnbuine, yi. ,Opexosa
ropa” oi1. 98, BX.A, eT.3, an.7.

C Pemenme Ne 406 - JICVILI ot 03.06.2013 r. Kommcusra 3a dmnaancoB Hagzop (KPH) msmasa
ymuens Ha Pusvps Kermran AJICHL, na msebpmisa JIertHOCT KaTo pyKecTBO ChC cHellyaIHa
VIHBeCTMIIMOHHA IIeJI: MHBeCTUpaHe Ha IIapU4HM CpencTBa, Ha6paHV1 ype3 M3gaBaHe Ha LIeHHU
KHIDKa, BbB B3eMaHVs (CEKIOPUTM3alVs Ha B3eMaHs).

HdpyxectBoTo (PYHKIIMOHMpPA KaTo CcBoeoOpa3Ha KOJIEKTMBHA VHBeCTMUIIMIOHHA CxeMa 3a
VIHBeCTMpaHe BbB B3eMaHMs. , CeKIopuUTH3aIys Ha B3eMaHNs” 03HavaBa, 4e [ py>KecTBOTO 3aKyIlyBa
B3eMaHMs C IapW4YHWTe CPeacTBa, KOUTO € Ha6pano upe3 M3[laBaHe Ha IIeHHM KHIDKA (aKiuy,
obrmrarym).

HeviroctTa Ha ,Pusbps Kermran” AJICHIL] e orpaHmyeHa B CeKIOpUTM3AIMS Ha B3eMaHMS, B
paMKuUTe Ha 3aKOHa 3a JIpyXecTBaTa CbC cHeluajiHa wuHBecTuiMoHHa wnen (3ACUL), un e
KOHTposmMpaHa oT Komucusita 3a priHaHCOB Ha/130P.

EMucmsara akumm Ha [IpykecTBOTO ca permMcTpupaHyu M ThpPryBaT Ha peryjMpaHus Iasap Ha
,bprrapcka ¢ponrnosa 6opca - Codusa, AJl, cermeHT 3a [lpykecTBa ChbC CrelyiaHa MHBECTUIIMIOHHA
11e71, 1 ¢ Oopcos Koz R8I

1.1. CoOcTBeHOCT M yIIpaBJIeHMe.
Axnmonepnus kanvrasl Ha Pussps Kenmnrann AICVILL e pasnpeperien KaTo cesa:

aKImmu 31 mapr 2014 1. 31 nexemspu 2013 1.
HOMMHAaJTHA CTOVIHOCT HOMWHAa/IHAa CTOVIHOCT
Opon akimum BGN Oport akum BGN
3a 1 akmsa 001110 3a 1 aknms 00110
oOmKrHoBeHM 650 000 1 650 000 650 000 1 650 000

OesHaIMYHM aKIUN

OO61mo: 650 000 650 000 650 000 650 000

Bevrakm m3panenn akim ot Jpy>kecTBOTO ca OT eIVH ¥ ChIIM KiIac. Besika akiusl 71aBa IpaBo Ha
e7IVH IJ1ac B 00IT0TO ChOpaHMe Ha aKIMOHepUTe, IIPaBo Ha JIVBUIEHT ¥ MPaBo Ha JIMKBUIAIIVIOHEH
J1571, TIPOIIOPIIMOHATHO Ha Oposi Ha ITpUTeXXKaBaHWTe aKITNIA.
He CBIIIECTBYBAT OI'paHMYEHVISI BbPXY IIPEXBBPJ/ISIHETO Ha ILI€EHHW KHIDKa, OCeEH  HOPMAaTVIBHO
HpeNBUIeHNTe.

Ungopmayusn 3a auyama npumexabauju, Npaxo U HeNpaKo, HAU-MAAKO 5 HA cmo om eaacoBeme Ha
00uyomo cebparue :

31 mapm 2014 31 mapm 2014
Bporn aknun %
TLI imotnt EOO[T 324 800 49,97
buo Ousan EOO/] 132 350 20,36
WuTerpa kenmursia EOOL] 86 800 13,35

Kz T'evrr EOOT 88 400 13,60
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Hpy>kecTBOTO 1MMa eJHOCTeIIeHHa CricTeMa Ha y1rpasieHue - CeeeT Ha gupexTopute (CI).
Hacrosnmmsr cueras Ha C/J e:

e Cranncias VBanues Kosie ITpencenaresn Ha C[

e Uurerpa Kenmrsin EOO/] 3am. npencenaten Ha C

o Huwukonmuka dumurposa dumurposa-Panresiosa  VismbimuresieH wieH Ha CII

Hpy>xecTBOTO Ce mipescTasisiBa oT Hukomnaka Jumurposa JJumurposa - Panrerosa.

K®m 31.03.2014 1. obmmst 6poit Ha 3aetute B pyskecTBoTO ca TpyMara wieHose Ha CJI 1o morosop
3a ympasjieHue 1 KOHTpoJI 1 upeKTop 3a Bpb3Ka C MHBECTUTOPUTE — Ha TPYIOB IOTOBOP.

2. BA3A 3A M3TOTBSIHE HA ®PVMIHAHCOBWTE OTUETU

DUHAHCOBUAT OTYeT Ha [IpyXecTBOTO €  W3rOTBEH BBB BCUYKM CBIIECTBEHM acIleKTV, B
CcbOTBeTCTBUE ¢ MexnyHaponHuTe craHgapT 3a duHaHcoBr otueTnt (MCDO), KOUTO ce ChCTOSIT
or: CraHmapTit 3a (PMHAHCOBM OT4YeTM M OT TBIKYBaHMS Ha Komwmrera 3a passicHeHMs Ha
MCPOKPMC®O), ogobpenn or Creeta 1o MexxayHaponuu cdetopogHu cra"gapti (CMCC), n
MexayHaponoHNUTe CUETOBOAHWM CTaHOAPTM WM TBHIKyBaHMATa Ha [locTogHHMA KoMUTET 3a
pazsacassade  ([IKP), omobpenmu ot  Kommrera 1o  MexnyHapogHU — CUETOBOOHU
cranpgapTu(KMCC),xkouto ca npuern ot Komucnsara Ha EBponerickust cbio3 1 ca HPWIOKUMU B
PenryGymika beirapmst.

3a TekymiaTa ¢prHaHCOBa roguHa 3arnousaiia Ha 1 sayapu 2014 r. [IpyXecTBOTO e IIpuesIo BCUYKM
HOBU /WM PeBU3MpaHM CTaHAApPTH M THIKyBaHMs, m3ganeHn oT ChbseTa 1o MexmyHapomHM
caerosomHM craHgapTi (CMCC) 1 pecr. ot Komurera 3a passcuenns Ha MCPO, xouro ca Ovm
yMecTHM 3a HeropaTa jdenHocT. HoBu craHpmapTu ,M3MeHeHUs W pas3siCHEHUS KbM Beue
CBIIIECTBYBAIIV CTaHAAPTN, KOUTO ca ITyOJIMKYBaHV, HO He ca BJIe3/IN B CIa 3a PMHAHCOBa TOAMHA
3anousamia Ha 1 ssHyapwu 2014 rop. He ce IIpwiaraT OT IO- paHHa J1aTa, oT I py>ecTBoTo.

3. OCHOBHM ITOJIOKEHMSI 1 CHETOBO/IHA ITIOJIMTUKA
3.1. OO1M I10/I0KEeHMST

[ py>XecTBOTO BOAV CBOUTE OTUETHM perncTpu B Obiarapcku jies (BGN), koriTo IipreMa KaTo Herosa
dyHKIMOHaIHA ¥ OTUeTHa BaJIyTa 3a IIpelicTaBsiHe. [laHHITe B OTYeTa M IIPUIOXKeHMATa KbM Hero
ca npencraseHn B xuwrgamy jesa (BGN’'000), ocBeH ako He e TI0OCOYeHO [IPYTO.

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

[ py>XecTBOTO e BB3IIPMeNIO [la M3TrOTBA M IIpercTass eauH ,OTdeT 3a IeyasibaTa win 3arydara n
Ipyrus BceoOXBaTeH IOXOM” .

@DUHaHCOBMAT OTYeT € WM3rOTBeH IIpM CllasBaHe Ha IMPUHINMIINTE 3a: TEKYIO HauuC/IsBaHe,
IPeAVIMCTBO Ha ChIbPXKaHMETO IIpell popMaTa, IIpeas/iMBOCT, ChIIOCTABMMOCT Ha IIPVIXOAUTE U
PpasxomuTe, IOCIIEOBATEITHOCT Ha IIPeCTABSHETO.

Bcesika cblllecTBeHa TpyIia OT CXOIHM CTaTUM e IIpeicTaBeHa OTHeITHO BbB prHaHCOBMS oTueT. He ca
KOMITEHCVPaHM aKTVBW M IIaCVBY, C M3KIIIOYeHVe Ha M3pu4HO pasperreHnte or MCDO n KakTo e
MOSICHEeHO, KBJIETO € HeoDXOIMMO.

IlpencraBsHero Ha (PUHAHCOB OTUYET ChIVIACHO MeXXIyHapomHMUTe CcTaHAApTH 3a (PUHAHCOBU
OTUYeTH M3VCKBAa PBKOBOICTBOTO Jla HallpaBy HamM-I00pY IpuOIM3UTETHM OIIeHKN, HAaUMCIIeHS U
pasyMHO ODOCHOBaHM IIPEOIIOIIOXEeHNsI, KOUTO OKa3BaT edeKT BbpPXy OTYeTEeHWTe CTOMHOCTV Ha
aKTVIBUTE VI TTACUBIITE, Ha IIPVIXOONTE VI Pa3XOONTe, I Ha OIIOBECTSIBAHETO Ha YCJIOBHY B3eMaHWS U
3aIbJDKeHVsS KbM JlaTaTa Ha oOTYeTa. 1e3m NpuONM3WUTETHW OIeHKM, HAuMCIeHUsS WU
IIPEIITOIIOKEHMST ca OCHOBaHM Ha MHEOpMaIMsTa, KOSITO € HaIMYHa KbM J1aTaTa Ha (PVHAHCOBUS
OTUeT, HopaAy KoeTo ObaemyTe PaKTIIecKy pe3ysITaTi Ovixa MOmIn fa ObaaT pasyIndaHm OT TAX.
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3.2. [IevicTBallio npemIrpusTe

[MpyHIMITBT - IIpeNIIoyIoKeHNe 3a [IeVICTBAIo Hpenmnpuarie e dyHIaMeHTaleH NPUHIINAIL PV
V3TOTBSIHEeTO Ha pmHaHCOBUTe oTdeTV. ChITIaCHO TO3WM IIPUHIINIIL, TIPEIIIPUSITIIETO OOMKHOBEHO ce
pasriiexga KaTo IIPOIb/DKaBaIllo JIEVMHOCTTAa CU B 0003pmMo Obaerie Oe3 HaMmepeHMe WiIN
HeOoOXOVIMOCT OT JIMKBWIALVS, IIPEyCTaHOBSIBaHE Ha CTOIIAHCKAaTa [EeVHOCT WWIM ThpCeHe Ha
3ammTa OT KPeOuTOpWTe, BCIIEACTBME Ha CBIIECTBYBAIM 3aKOHM WUIM OPYIM HOPMaTMBHU
pasnopenou. CBOTBETHO, aKTMBUTE W IIaCMBUTE Ce OTYMTAT Ha 0Oa3a BB3MOXHOCTTA Ha
HNPeNIPUATIIETO [1a pealn3ipa aKTVBUTE U [1a Ypeau IacvBUTe CU B HOPMaJIHMS XOJI Ha Ou3Heca.
ITpu oreHKara 3a ToBa [JajIv IPVHIINIIA-IIPEATIONIOXEHNE 3a IEVICTBAIIO MPeAIIPUsTIE € YMeCTeH,
PPKOBOZICTBOTO B3eMa IIpPeIBuj IisUlaTa HaJMuHa MHOpMalms 3a 0003puMoTo Objelre, KOSTO
oOxBallla [IOHe, HO He Ce OrpaHM4aBa caMo JI0 JIBaHa/leceTTe Mecella OT Kpasi Ha OTYETHVIS IIePYO]I.

KbM naTaTa Ha M3roTBsiHe Ha HACTOSIINS (PVMHAHCOB OTUET PBKOBOCTBOTO € HallpaBIJIO IIpelieHKa
Ha CII0COOHOCTTa Ha [Ipy>KecTBOTO fa IPOIBIDKN CBOSITA AEVHOCT KaTo AEeVICTBAIIO IIPeAIpusTye
Ha 0as3a Ha Ha/mMyHaTa MHPOpPMaNMA 3a IIpeasuanMoTo Obaerte. Crien M3BBPIIEHNS MIperiiesl Ha
neviHoctTa, ChBeThT Ha IMpPeKTOpUTe odakBa, 4e [IpyXecTBOTO MMa AOCTaThYHO (PVMHAHCOBU
pecypcu, 3a Aa IPOABIDKN OllepaTMBHATA CV IeVHOCT B OyIn3Ko O'bellie 1 IIpodbIDKaBa J1a Ipwlara
IIPMHIINIIA 3a AeVICTBAIIO IIpeAIIpATIe IIPY M3TOTBSHETO Ha (DMHAHCOBMS OTYeT.

3.3. CpaBHUTeIHM JaHHU

HpyXecTBOTO NpescTaBsi CpaBHUTeIHa WHOpMamyd B TO3M (PUHAHCOB OTYeT ChIJIACHO
m3uckBaHugaTa Ha MCC 34 MexamnaHo ¢duHaHCOBO oTumTaHe. Korato e HeoOxommmo,
CpaBHUTEeJIHUTe JaHHM ce peKIacuduLMpar, 3a Ja ce IOCTUTHe ChIIOCTaBMMOCT CIIPSIMO IIPOMEeH! B
HpeJICTaBsHeTO B TeKyIIVs IIepyo/.

3.4. iInBecTHIIMM B ABIIIepHYU NpPeIIIPUATUA

[blIepHy TpeAnpuaTHa ca BCUMYKM IIPeNIpusaTVs, KOUTO ce HaMupaTr Iof, KOHTposla Ha
HpyxectBoro. KOHTpOITET BBPXy HBIIEPHUTE NPeIIpusaTysa Ha pyXecTBOTO ce M3passiBa BbB
BB3MOXKHOCTTa MY Jia PBKOBOIM U ompefeils ¢uHaHCOBaTa ¥ oOllepaTMBHaTa IOJIWUTUKA Ha
IBIIEPHUTE TIPeAIpUATHs, TaKa 4e Jla Cce W3B/IMYaT W3rOAM B pesysIraT Ha JerHOCTTa uMm. B
VIHAVBUIyaIHWS (PVHAHCOB OTYeT Ha /Ipy’>XecTBOTO MHBeCTUIIMNUTE B IbIIePHU HPelIpuaTus ce
OTYNTAT IO ceOeCTOMHOCT.

[ pyXecTBOTO HpM3HaBa AVBUIEHT OT ABIIEPHO IIpedIpusiTie B IledaioaTa i 3arybara B cBouTe
VIHOVIBUAY JIHV (PVIHAHCOBYU OTYeTV, KOraTo Ob/ie yCTaHOBEHO IIPaBOTO MY [Ia IIOJTyYM AVBUIIEHTa.

3.5. Coenkm B gy KaecTpaHHa BajlyTa

C)IeHKVITe B 4y>XAeCcTpaHHa BajlyTa c€ OTYNTaT BbB C};)YHKL[T/IOHaHHaTa BajlyTa Ha HPY)KQCTBOTO 110
odumatHs 0OMeHeH Kypc KbM JIaTaTa Ha claerkara (o0sBeHVsT GMKCUHT Ha bbirapcka HapomgHa
6anka). ITeuanOure 1 3aryOmTe OT KypCoBUM pas3ivKy, KOUTO BB3HMKBAT IIPY YpeXXIaHeTO Ha Te3u
CIIeJIKM VI IIpeolleHsIBAaHeTO Ha MapW4YHWTe IO3WMIIMM B YyXJecTpaHHa BajlyTa KbM Kpas Ha
OTYeTHV IIepuoy, ce IIPU3HAaBaT B IledayiOaTa vwin 3aryoara.

HeHapT/I‘-IHT/ITe TI03mIMNM, OL€HABAaH I10 MICTOPpMYEeCKa Li€Ha B 9y KIIeCTpaHHa BaJlyTa, c€ OTUMUTAT 110
oOMeHHS KypcC KbM [IaTaTa Ha CIeJIKaTa (He ca HpeoueHeHM). Hel’[apVI‘lHVITe I103UIIVV, OLIeHIBaHM
110 CITpaBellyIBa CTOVIHOCT B ayxaecTpaHHa BajlyTa, ce OTYuTaT I10 oOMeHHS KypcC KbM 1aTaTa, Ha
KOsTO € OoITpeliesieHa ClIipaBejirBaTa CTOVIHOCT.

3.6. OTuMTraHe 110 CEeITMEHTH

HPY)KGCTBOTO VIILGHTVIC})VILU/Ipa CBOMTE OTYETHN CEeIMEHTN 11 OIIOBeCTABa T/IHCII)OpMaLU/I?I II0 CerMEeHTMnN
B CBOTBETCTBVE C OpraHu3alOHHaTa WM OT4YE€THa CTPYKTypa, WM3IIOJII3BaHa OT PBKOBOIACTBOTO.
OHepaTVIBHT/ITe CeIrMeHTNM Ca KOMIIOHEHTNM Ha 6M3H€Ca, KOWTO Ce oLieHsBaT peaoOBHO OT WIECHOBETE
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Ha pBbKOBOACTBOTO, B3eMallll1 OII€paTMBHITE peIIeHNs - KaTO e M3II0JI3Ba qDV[HaHCOBa " 11epaTrBHa
T/IH(bOpMaI_IT/IFI, M3rorBeHa KOHKPETHO 3a CEeIrMeHTa, 3a HejInTe Ha TeKYyIIOoTO Ha6J'IIOZ[€HI/Ie "
IeHsBaHe Ha pe3yJITaTuTe OT IIeVMHOCTTa (I/ISH'BHHEHT/IGTO) " paslpeeyiIeHneTo Ha pecypcuTe Ha
HPYy>KeCTBOTO.

[ pyXecTBOTO MMa caMO €AVH OIepaTVBeH CerMeHT ,MHBeCcTVpaHe BbB B3eMaHWs , CBbpP3aH C
VIHBeCTMpaHe Ha MapW4HM CpefCcTBa, HabpaHM 4pe3 u3gaBaHe Ha (PUHAHCOBU MHCTPYMEHTH, BbB
B3eMaHM (CEeKIOpUTM3alMs Ha B3eMaHM:), ITOKYIIKO-TIpofaxkOa Ha B3eMaHMs, KaKTO U M3BbpIIIBaHe
Ha JIPyTV ThPrOBCKU JEHOCTY, IIPSIKO CBbP3aHM C MOKYIIKO-ITpoakda 1/ i ceKIopuTH3ays Ha
B3eMaHMATa. 103U oOIlepaTVBeH CerMeHT ce HaO/momaBa OT PBKOBOACTBOTO, KOETO B3eMa
CTpaTerMyecKy pellleHus Ha 0a3aTa Ha KOpPUIMIpaHWUTe OIlepaTMBHM pe3yJITaTi Ha CerMeHTa.
Berukm aktuBy, macvisy, mpuxoam v pasxoay Ha L py>kecTBOTO, CBbp3aHM C TO3M CeIrMeHT, He ce
pasnnuaBaT OT oOIllaTa CyMa Ha CbOTBETHWUTEe ITO3UIINY, IIpelICTaBeHN BbB (PVMHAHCOBWS OTYET, U
crlajjaT KbM e[lHa M ChIlla reorpadpcka obOsacT - cTpaHaTa, B KOSITO ce HaMmypa CefaIuIIeTo U
aZlpechbT Ha yIpasjleHVe Ha [Ipy>XecTBOTO.

ITpu otunranero 1o cermeHTN copern, MC®O 8 ,OneparvBan cermeHTH” [Ipy’kecTBOTO Mpwiara
MOJINTUKA Ha OIleHsiBaHe, CBHOTBETCTBallla Ha IIOJIMTMKATa Ha OIleHsBaHe, W3II0JI3BaHa BbB
dvHAHCOBUA OTUET.

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

MHCl)OpMaLH/IHTa OTHOCHO pe3yJITaTUTe Ha OTHEJIHVA CETMEHT, KOATO Ce IIperjiesXla peryjsapHO OT
JinaTa, OTTOBOPHUM 3a B3€MaHe€ Ha OIlepaTVBHWM PpeIleHVs], He BKIIIOYBa eq)eKTVITe OoT edVIHYHIN
HETIOBTOpsAEMIN CHOMTISL.

dumaHcoBUTE IIPUXOAN M pa3sXxoAn ce BKIIIOYBAT B pe3yJITaTuTE Ha OIIepaTVBHIIA CETMEHT, KOUTO
PEOOBHO ce IIperyie>xgaT OT JiiiaTa, OTTOBOPHN 3a B3€MaHe Ha OIlepaTUBHN peIIeHVIAd.

He ca HacTBIIVMIIV IIPOMEHM B METOIMTE 3a OIleHKa, M3II0JI3BaHM 3a OIpeielissHe Ha IledaioaTa miIn
3ary0aTa Ha cerMeHTa B IIPeIXOIHV OTYEeTH ITePUOIL.

3.7. Ilpuxogn

HpVIXO)I ce IIpr3HaBa, KOrato HPY)KGCTBOTO € IIpexXBbpJIMJIO Ha KYyIlyBada 3Ha4YMMUTe IIOJI3V U
PpUCKOBE OT cobcTBeHOCTTa BBPXY CIJVIHaHCOBT/ITe aktvBu. Cunra ce, ue sHaUMMunTe pricKoBe 1 I10J1311
Ca IIpeXBbPJIEHV Ha KyIlyBada KbM MOM€EHTA Ha CK/IIOYBaHe Ha TOTIOBOP 3a LIeCVid.

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

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

e BeposiTHO e MKOHOMMYECKUTE IOJI3U OT C/IeJIKaTa j1a ObJaT oy ueHm;

e  HampaBeHuTe pasxomam Wwin Te3u, KOUTO MPEACTOM fja ObIaT HallpaBeHY, MOTaT Ha/IeXIHO J1a
ObOaT orleHeHu;

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

ITpuxoamu oT TNMXBU

HpT/IXOZI',VITe OT JIIXBVM BBPXY B3€MaHWITa, HpVIZI',O6T/[TT/[ II0 AOTOBOPM 3a LeCuy, ce OTUNUTaT TEKYIIO
II0 Me€TO/Ia Ha eCpeKTVIBHT/Iﬂ JIMXBEH ITPOLEHT ChITIACHO YCJIOBVIATA Ha CIIOpasyMeHMATa.

ITpuxonuTe OT JIVMXBYU IIO AEMO3UTU Ce OTUMTAT TeKYII0 B MOMeHTa Ha Bb3HMKBaHe Ha CbOTBETHM
IIPUIXO.I.
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3.8. Pasxoom

OnepaTuBHUTe pa3xoay ce MpWU3HaBaT B IledasiOaTa wiIn 3aryOaTa IIpy MOJI3BaHETO Ha YCIIyIUTe
VIV Ha JlaTaTa Ha BE3HUKBAHeTO VM.

Pa3x0,rm 3a JIMXBY M1 pa3Xoay I10 3aeMU

PasxonuTe 3a JMxBU ce OTYMTAT TEKYILIO IO MeToda Ha epeKTMBHMS JIMXBeH IIpolleHT. Pasxomure
II0 3aeMI OCHOBHO IIpeJiCTaBIsIBaT JIVIXBY 10 3aeMiTe Ha JIpy>XKecTBOTO 1 ce IIpM3HABaT KaTo pa3xof,
3a meproa, B KOMTO ca Bb3HMKHAJIN.

3.9. O6opynBaHe

ObGopyzBaHeTo ce oOlleHdBaT ITbpPBOHAYaJIHO II0 Ce0ecTOVHOCT, BKJIOYBAllla IleHaTa Ha
npuaoOuBaHe, KAKTO ¥ BCUMYKY IIPeKN Pa3xoy 3a IpUBeXXIaHeTO Ha aKTVBa B pabOTHO ChCTOSIHME.

HOCJIe):LBaIJ_[OTO OIleHsBaHe Ha 060pyzLBaHeTo Ce M3BbpIIBa 110 IIeHa Ha HpVI)IO6VIBaH€, HaMaJIeHa C
HaTpyIllaHTe aMOPpTU3alnn 1 SaFY6V[ oT O6€3H€HKa. HaHpaBeHVITe OGGSHQHKVI ce OoTUmMTaT KaTo
pa3xond 1 ce IIpmsHaBaT B OTYE€Ta 3a neyvasibaTa Wwin 3ary6aTa n Opyr BceoOxBaTeH J0XO0O 3a
CbOTBETHIVIA IIEPUOL,.

HOCJIe):LBaIJ_[VITe pasxoay, CBbp3aHM C OIIpenejieH aKTvB OT o6opy):LBaHe, ce HpVI6aB$IT KbM
OaszaHcoBaTa CyMa Ha aKTHMBa, KOrato € BepOATHO HPYX(GCTBOTO Ja viMa MKOHOMMWYECKHM IIO0JI3W,
HaZlBUIIaBaIliy ITbpBOHaAYa/IHO OIl€HEHaTa eq)eKTVIBHOCT Ha CbhIIEeCTBYBaIllsl aKTUB. Bevrukm apyrm
I1ocjieIBalm pa3xoay ce IIpr3HaBaT 3a pa3Xo/] 3a 11epmoaa, B KOWTO ca HallpaBeHI.

OcraTbuyHaTa CTOVIHOCT U IIOJIe3HMST XXMBOT Ha ODOpy[BaHeTO ce IIpelieHsBa OT PBKOBOICTBOTO
KbM Kpasi Ha (prHaHCcOBaTa rofvHa.

ObopynsaHe, IIpuIoOMUTO HpM yCjIoBULTa Ha (PUHAHCOB JIM3MHL, Ce aMOpTM3Mpa Ha Oasa Ha
OuJaKBaHWA I10JIe3eH CPOK Ha TOHOCT, OIIpefieieH IIOCPEeICTBOM CpaBHEeHMe C II0H00HY coOCTBeHN
akTVBM Ha [Ipy>XecTBOTO, WiV Ha 0a3a Ha JIM3MHIOBYS JOTOBOP, aKO HETOBUAT CPOK € II0-KPaThK.

Memoou Ha amopmusayusl
I py>ecTBOTO M3II0JI3BA JIMHEEH MeTO] Ha aMopTu3als. I1o rpymm akTvBm ce Ipwiarat CJIeHIUTe
HOPMI:

AMoOpTM3aIMOHHA ITosre3eH >XMBOT B
HOopMa B % TOOMHM
OGopynsaHe | 50 | 2

Ot HavasI0TO Ha rofyHATaA He ca M3BBPIIBaHM IPOMEHN B IIprUlaraHnTe HOPMIU Ha aMOPTM3aris B
CpaBHEeHVIE C IIPeIXO/leH OTYeTeH IIepO/.

ITeuasibaTta i 3aryOaTa oT mpomaxbara Ha MIMOTM, MAIIIHW VI ChbOPBXKEHNS Cce OIpemests KaTo
pasyvKa MeX/Iy IIOCThIUIEHMSTA OT IpoaaxbaTa v OaslaHCOBaTa CTOVMHOCT Ha aKTyBa U Ce IIpM3HaBa
B OTUeTa 3a IleqajibaTa vwin 3arybaTa 11 Apyrus BceoOxBaTeH oxox Ha per ,Ileuanba/ (3aryba) o
porax0a Ha HETEKYIIV aKTVBM .

VI30panusT 1par Ha ChIIECTBEHOCT 3a MMOTHUTe, MalllHIUTe U ChOpBXeHMs:ATa Ha [lpyXecTBOTO e B
pasmep Ha 700 nB.

3.10. PrHAHCOBM MHCTPYMEHTH

durHaHCOBUTE aKTMBU ¥ ITaCUBU Ce IIpV3HaBaT, KOraTo HPY)KGCTBOTO CTaHe CTpaHa II0 JOTIOBOPHI
CIIOpa3yMeHI1s1, BKIIFOUBAIIIlV1 CpV[HaHCOBT/I VMHCTPYMEHTU.
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@DUHAHCOB aKTMB ce OTMNCBa, KOTaTo ce 3ary0u KOHTPOJI BBPXY HOTOBOPHUTE IIpaBa, KOWUTO
ChCTaB/IsIBAT (PMHAHCOBMS aKTWB, T.e. KOraToO ca M3TeK/IM ITpaBaTa 3a IlojlydyaBaHe Ha MapWYHM
IIOTOLIV VI € IIpeXBbpJIeHa 3HauMMaTa 9acT OT PUCKOBETE U M3TOONTE OT COOCTBEHOCTTA.

duHaAHCOB IIacUB ce OTIIMCBA IIpV HETOBOTO IIOracsiBaHe, M3IUIallaHe, IIPV aHyJIrpaHe Ha caejIKaTra
TN IIpY ISTYaHe Ha JaBHOCTHVIA CPOK.

duHaHCOBUTE aKTUBU Ce On€HsABaT I'TbPBOHAYAJIHO IIO CIIpaBelJjIViBa CTOVIHOCT, KOATO € CTOVMHOCTa
Ha IDIaTeHOTO Ha JaTaTa Ha CZ[eJ'IKaTa.(DT/IHaHCOBT/I aKTUBWM OTYETEHU IIO CIIpaBellJIViBa CTOVIHOCT B
mevayionre u SaTY6T/IT€ I1ocjieBaIro ce OoLeHsABaT I10 CIIpaBejIiBa CTOVIHOCT, KBIIeTO ITPOMEHNTE B
CIIpaBelJINBUTE CTOVIHOCTM Ce IIpU3HaBaT KaTo evayon u 3ary6v1 B OTYeTa 3a BceoOXBaTHIIS JOXOM.

duHaHCOBUTe aKTUBU U (PVHAHCOBUTE ITacUBU Ce OlLleHsBaT I10CIIe[IBalllo, KaKTO € II0COYeHO II0-
JIOJTy.

DrHAHCOBY aKTUBU

C men mociensaiio oleHsiBaHe Ha (PUMHAHCOBUTE aKTWBY, C W3K/IOUEeHMe Ha XeKMpalure
VIHCTPYMEHTW, Te ce KJIacuuIMparT B cJIe[IHMUTe KaTerOpumn:

¢ KpeauTu 1 B3eMaHI,

L Cl)VIHaHCOBVI aKTVBV, OTHUTAHN IIO CIIpaBeJIiBa CTOVIHOCT B IeyvajidaTa min 3ary6aTa;
® VHBECTHLNY, IbpXaHW OO I1aleX;

L4 CI)VIHaHCOBVI aKTVBV Ha pasIIOJIO’KEHNE 3a HpO)Z[a>K6a.

DVHAHCOBUTE aKTMBY Ce pasIpeneIsT KbM OT/IEeITHITE KaTerOPUi B 3aBMCHMOCT OT IIeJITa, C KOSITO
ca mpunobwuTn. Kareropusira Ha mageH (pMHAHCOB MHCTPYMEHT OIIperleIsi MeTola My Ha OlleHsBaHe
Y HJamy IPUXOAWTE W PasXoAguTe ce oOTpassBaT B Iledajidara wiM 3ary0aTa WM B IOPyIUs
BceoOxBaTeH moxop, Ha JlpyxkectBoTo. Bcuuky ¢mHaAHCOBM aKTMBM C W3KIIIOYeHVE Ha Te3N,
OTUYMTaHM IO CIIpaBeIVBa CTOVHOCT B IledasiOaTa WM 3ary0aTa, IOJIeXXaT Ha TeCT 3a oOe3leHKa
KbM Kpas Ha (pmHaHCOBaTa rogmHa. DUHAHCOBUTE aKTUBU ce 0Oe3IleHsABaT, KOTaTO CHIIEeCTBYBaT
00eKTVBHM JOKa3aTeJICTBA 3a TOBa. [Ipwiarar ce pasjimyHM KpUTEPUM 3a OIIpelle/IsiHe Ha 3aryoara
OT o0e3I1eHKa B 3aBMCHMOCT OT KaTeropmsTa Ha (PvHAHCOBIUTE aKTVBYI, KaKTO € OIVICAHO IO0-I0JTy.

Bevuky mpuxomm m pasxony, CBBpP3aHM C IIPUTeXaBaHETO Ha (PVHAHCOBM VHCTPYMEHTH, Ce
oTpassBar B Iedasibara v 3arybara Ipu I1ojTlydaBaHeTO VM, He3aBVMCHMO OT TOBa KaK Ce OIleHsBa
OastaHCOBaTa CTOVIHOCT Ha (PVMHAHCOBMS aKTMB, 32 KOWTO Ce OTHACHT, W Ce IIPEJICTaBsAT B OTYeTa 3a
IevasibaTa win 3arybata m Opyrus BceoOxBaTeH [oxop, Ha pemose ,DuHaHCOBM pasxogn”,
,PuHaHcoBu npuxomu” wim ,Jpyru dpuHaHCOBM mo3MIMM’, ¢ M3KIIOYeHMe Ha 3arybaTa OT
o0esIleHKa Ha ThPTOBCKM B3eMaHMsI, KOSITO ce IIpeJicTaBs Ha per ,[Ipyru pasxomm”.

duHaHCOBUTE VIHCTPYMEHTU IIPpUTEXKaBaHN OT pr>KECTBOTO IIpencTaBisiBaT:

KpennT 1 B3eMaHMs

er):I;T/ITT/I " B3eMaHVIAA, Bb3HVKHaJIV IThPBOHaA4YaJIHO B HPY)I(QCTBOTO, Ca HeleprBaTVBHI CbVIHaHCOBVI
VHCTPYMEHTU C CpVIKCT/IpaHT/I IDIamaHvsd, KOUTO He ce ThpryBaT Ha aKTUBEH Ila3ap. KPEHMTMTE n
B3eMaHIsITa I10CJIEABAlIIIO ce OLl€HABaT II0 aMOpPTM3MpaHa CTOVIHOCT, KaTO Ce M3II0JI3Ba MeTOIbT Ha
eq)eKTVIBHaTa JIXBa, HaMaJIeHa C pa3Mepa Ha 06€3HeHKaTa. Beska IIpOMsIHa B CTOVIHOCTTa MM Ce
OoTpa3ssiBa B nevajyioaTa i 3ary6aTa 3a TeKyIy:d I1epuon. HapMTe " IIap4YHWUTE €KBVBaJIEHTV,
TBProBCKUTE U II0-TroJjIsIMaTa 4acT OT IPYyI'l B3€eMaHI Ha HPY)KGCTBOTO CIiafaT KbM Ta3V KaTeropuisi
CI)T/IHaHCOBT/I VMHCTPYMEHTMN. HT/ICKOHTI/IpaHe He ce m3BbpliBa, KOraTro eq)EKT'bT OT Hero e
He3Ha4dlTeJIeH.

3HauMMM B3eMaHMs ce TeCTBaT 3a O6€3H€HKa II0 OTAEJIHO, KOraTo Ca ITpOCpOY€HV KbM [aTaTa Ha
CbVlHaHCOBT/IH OTUET WJIM KOIraTO ChIIEeCTBYBaT ODOeKTMBHM AO0Ka3aTeJICTBa, Y€ KOHTpareHTbhbT HiMa [1a
VISITBJIHU 3abJDKeHVIATa CI. Berrakm ApyIn B3eMaHM ce€ TeCTBaT 3a O6€3L{€HK& 110 Tpy1I, KOUTO ce
onpenesriT B 3aBUCMOCT OT MHIAYCTPUATA VI pervioHa Ha KOHTpareHTa, KakKTo VM OT OAPpYyI't KpeOUTHNI
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PVICKOBe, aKO CBIIIECTBYBAT TaKMBa. B TO3W ciTydarn IpOIIeHTHT Ha OOe3IleHKaTa ce OIIperers Ha
Oasara Ha WCTOpPWYECKM IaHHM OTHOCHO HeIOraceHM 3aIbJDKeHMsI Ha KOHTpPareHT! 3a BCsSKa
vaeHTVdUIMpaHa Tpyna. 3arybaTta oT obe3lieHKa Ha THPTOBCKITE B3€MaHIS Ce IIPeLICTaBs B OTYeTa
3a reqasibaTa wIm 3arybara v IpyTus BceobxBaTeH 10X011 Ha perl ,Jdpyru pasxomnm”.

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

DVHAHCOBM aKTVBY, OTIYMTAHN TI0 CITpaBeiyIvBa CTOVHOCT B ITedasibarTa wiv 3arybara, ca aKkTUBY,
KOWTO ca Tbp>KaHM 3a ThpIyBaHe WIV ca OIpesieleHV TPV ITbpBOHAYaIHOTO VM MpV3HaBaHe KaTo
¢vHAHCOBM aKTWBW, OTYMTAHW IIO CIpaBeIMBa CTOVHOCT B IledajbaTa wwm 3arybara. Berukm
HaepuBaTVBHM (DVIHAHCOBW aKTWBW, OCBEH aKO He Ca CIeNVaIHO OIIperesleHM KaTo XeKMpally
VHCTPYMEHTW, IIONafaT B Ta3M KaTeropms. AKTMBUTE OT Ta3W KaTeropusl ce OIeHsBaT IIO
CIIpaBelIViBa CTOVIHOCT, UMITO WM3MeHeHMs ce IpW3HaBaT B Iedajbara win 3arybaTa. Besika
revyasiOa vwIm 3aryba, mpomsTudYalia OoT AepuBaTMBHM (PVMHAHCOBM MHCTPYMeHTH, e OasupaHa Ha
IIPOMeHN B CIIpaBejIBaTa CTOVIHOCT, KOATO ce OIIpellesis OT TpaH3aKIMM Ha aKTVBEH I1a3ap WIN
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
OIIeHWTeI, KbM Kpasl Ha BCsKa (PVHAHCOBA TO/IVHA VIV IIPY HacThIIBaHe Ha IIPOMSIHA C TI0BeYe OT 5
Ha CTO B MH/IeKca Ha MHduIalus, onperesieH oT HarmoHamHus cTaTuCTIecKy MTHCTUTYT.

drHaAHCOBY IIaCBU

PuHaHCOBUTe TIIacwBM Ha [IpyXXecTBOTO BKIIOYBAT OaHKOBM 3aeMl, TBPrOBCKM U APYIu
3a/TbJDKeHSL.

@uHaHCOBUTEe MacUBY Ce IIPU3HaBaT, KOraTo CHIIEeCTBYyBa JOTOBOPHO 3abJDKeHNMe 3a IUIalljaHe Ha
HapyYHM CyMU WIN APYyT PUHAHCOB aKTVB Ha JIPyro IIpedIIpusTie IV JOTOBOPHO 3abiDKeHMe 3a
pasMsHa Ha (PVMHAHCOBY MHCTPYMEHTH C APYTO IIpeaIpusTe IIPY ITOTeHIIVaIHO HeOIarompusTHA
ycious. ITbpBoHavUaIHO Te ce IpM3HaBaT B OTYeTa 3a (PUHAHCOBO ChCTOSHME IIO CIpaBejIvBa
CTOVIHOCT, HETHO OT IIpeKuTe pa3xoAy II0 TpaH3aKIu#ATa, a II0CJIe[BaIlo — II0 aMOpTU3MpyeMa
CTOVIHOCT 110 MeTo/ja Ha edpeKTVBHaTa JIMXBa.

3.11. [lanbpIIM BBPXY A0X00a

Hpy>XecTBOTO e yupefieHO ChIVIaCHO 3aKOHa 3a JIpy’KecTBaTa ChC CHellValHa MHBeCTUIVIOHHA 11eJ1.
CprmacHo wi. 175 or 3akoHa 3a KOpPHOpaTMBHO oOOJaraHe AgpyXKecTBaTa CbC CIIeIMaIHa
VIHBECTHMIIVIOHHA 11eJI He ce 00JI1araT ¢ KOpIopaTuBeH JaHbBK.

3.12. [Toxom Ha aKITMsA

OcCHOBHWTe TOXOIM Ha aKIVs Ce M3UMCIISBAT KaTo Ce pas3feI HeTHaTa Iledayida wiIv 3aryOa 3a
Hepuosa, KOpUIMpaHa [OIBJIHUTEIHO IO peda Ha 3aKoHa 3a JpyKecTBaTa CbC CIIellMaiHa
vHBecTUIIMoHHa 11es1 (w1.10), 3a ga ce ommpenesii cymaTa OT Hesl, KOSATO IIOIJIEXM Ha pasiipefiesieHue
MeX]ly akIVIOHepuTe, IIpUTeXaTe/li Ha OOMKHOBeHM aKIui, Ha CpelHO-IIpeTerleHus Opom Ha
Ibp>KaHUTe OOMKHOBEHM aKIINM 3a IIepyoa.

3.13. PasnipeneneHne Ha AMBUIOEHTU

CraTyThT Ha ApPY>KeCTBOTO KaTO aKIMOHEPHO [IPYXKeCTBO ChC CIlellalHaMHBeCTUIIMIOHHA IIeJl
oIpeiesid crelldryIHaTa HOJINUTHKA Ha paslipesiesieHlie Ha OVBUIEHTUTe Ha aKIVIOHepuTe:
Hpy>kecTBOTO e 3abJDKEHO I10 3aKOH [ja pasIipeeIn KaTo AMBUIEHT He o-MaJjiko oT 90% ot
peaym3MpaHaTa IledasiOa 3a ChOTBETHATa (PMHAHCOBA TOMVHA CJiell HEeVHOTO IIpeM3vlCcIIeHe II0
pera Ha wi. 10 oT 3akoHa 3a gpy>KecTBaTa ChC CIlelyaiHa MHBeCTUIIVIOHHA I1eJl.
Pasnpenenennero Ha ocraHammre 10% ce ompenerns ¢ permenne Ha OOmoTo chOpaHMe Ha
aKIVIOHepuTe 110 oOITMs pert Ha ThproBCcKys 3aKOH, B T.4. 3a M3IUIAIaHe Ha IVBIIEHT.
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3.14. ITapu 1 napu9IHM eKBVUBaJIeHTN

HapVI‘-IHVITe CpeacTBa M €eKBMBAJIEHTV BKIIIOUBAT KaCOBUTE HAJIMYHOCTV, pasIvIalllaTeTHNTE CMETKI
" U IBJITOCPOYHN OEIIO3UTN B 6aHKVI, KOUTO Ca JIeCHO 06pamaeMV1 B KOHKpPETHU MapWUYIHM CYMI 11
CHABbPKAT HE3HaUMTEJIEH PUICK OT ITPOMsHA B CTOVHOCTTA CH.

3.15. CoOcTBeH Kamnurasa

AKIIMOHepHUAT KanuTal Ha [IpykecTBOTO OTpassiBa HOMMHaJIHaTa CTOVHOCT Ha eMWUTHpaHUTe
AKITN.

Hatpynanara nevasiba/ 3aryba BxIouBa TeKyIyus (pMHAHCOB pe3ysITaT ¥ HEIMOKPUTHU 3aryom oT
MUHAaJIV TOAVIHIA

Berruxm TpaH3aKOMM CbC CO6CTB€HVIHVIT€ Ha HPYX(QCTBOTO Ca IIpeacraBeHn OTIOEeJIHO B OTHETa 3a
CcOOCTBeHMS KaIuTal.

3.16. IleHcMOHHM M KpaTKOCPOYHM Bb3HarpaKAeHMsI Ha CJIy>KUTeJInTe

TpynoBuTe M OCUTypUTeIIHM OTHOIIEHMS C paOOTHUIINTe ¥ CIy)XUTeIMTe ce OCHOBaBaT Ha
pasnopendure Ha Kopekca Ha Tpyzma m Ha pasnopeadmTe Ha [JeVICTBAIIOTO OCUTYPUTEIHO
3aKOHOJIATeJICTBO.

OcHOBHO 3aJIb/DKeHMe Ha paboTopaTesid e ja M3BBbpIIBa 3aBIDKUTEIHO OCUTypsBaHeHa HaeTus
nepcoHail 3a dony, “IleHcun”, DOITBIHUTENIHO 3ab/DKUTEIHO IIEHCMOHHO ocurypssate ([13I10),
doun “O6mo 3abonsane m wmanumHcTBO” (O3M), onpa“bespaboruiia”, donn “Tpymosa
3710110JTyKa 1 mpodecnoHaHa 6ostect” (T3I1b), dponn“TapanTpane B3eMaHMs Ha pabOTHUIINUTE 11
caryxurerure” (I'BPC) m sppaBHO ocurypsiBaHe.PasmepuTe Ha OCUTYpWUTeSIHUTe BHOCKU Ce
yTBBbpKaBaT cbC 3akoHa 3a Oomkera Ha/lOO m 3akoHa 3a Oromxera Ha H3OK 3a crorBeTHaTa
roguHa. BHOcKuTe ce pasmpenernaT Mexiy paboTomaTess M OCUIYPEHOTO Jiile B ChOTBETCTBUE C
npaswiaTa oT Komekca saconmanto ocurypssase (KCO).

OcurypurertHUTe 1 II€HCHMOHHW IUIAaHOBe, IIpWIaraHM OT APY’KeCTBOTO B KadecTBOTO MY Ha
paboronaresr, ce OocHOBaBaT Ha OBJITapPCKOTO 3aKOHOMATEIICTBO W Ca IUIaHOBe C IedVHMpaHM
BHOCKIL. IIpu Te3u mraHoBe paboTopaTesIAT IUIallla MECEYHO OIlpefiesileHM BHOCKW B IbpKaBHUTE
donp “Ilercvm”, dponp “O3M”, donn “bespaboruira”, dporm “T3I1E”,xakTo 1 B yHUBEpCATHU U
npodecoHaTHY IeHCMOHHM (POHIIOBe - Ha 0a3a (puKcMpaHM 110 3aKOH IPOIIeHTM .AHJIOTYHY ca
VI 3abJDKEeHVISITa TI0 OTHOIIIeHVe Ha 3IPaBHOTO OCUTypsIBaHe.

Kparkocpounu goxonmu

Kpartkocpounure moxomamu 3a ImepcoHasia 1oy popMaTa Ha Bb3HarpakIeHws, OOHYCV ¥ COIVaIHM
IoIUTaIlaHVs U NPUI0OMBKY (M3MICKyeMM B paMKuTe Ha 12 Mecelia cjief] Kpas Ha IIeprofIa, B KOUTO
IIePCOHATBT € TOJIOXKWII TPY/L 3a TSIX VUIN € M3ITBIIHVIT HeOOXOAVIMIUTE yCIIOBHMS) Ce IIPpU3HaBaT KaTo
pasxor B OT4eTa 3a BceoOXBaTHMSA Hoxof, (B IedasiOaTa VI 3arydaTa 3a TOAMHATA) B II€PUOa, B
KOWITO e II0JIOXKeH TPYABT 3a TSX WIV ca U3IIbJIHeHM M3MCKBaHMATa 3a TSXHOTO I10jTydaBaHe, 1 KaTo
TeKyIIIO 3a/b/DKeHue (CJIef] IIprcIiafjaHe Ha BCUUKY IUIaTeH! Bede CyMM M IIoJIarallly ce yIpPbXKKI) B
pasMep Ha HeIVMCKOHTMpaHaTa MM cyMa. IBJDKMMUTe OT JPY>KeCTBOTO BHOCKM IO COLIMAJIHOTO U
37paBHO OCUTypsiBaHe Ce IIpM3HaBaT CBHIIO KaTO TeKyIll pa3Xoj U 3aJb/DKeHle B HeIVCKOHTMpPaH
pasmMep, 3aeJHO U B Ilepuojja Ha HaulcJIeHe Ha CbOTBETHUTE JO0XO0M, C KOUTO Te ca CBbp3aHIA.

KbM paTaTa Ha Bceku ropuieH pMHaAHCOB OTUYET JIPY)KeCTBOTO IIpaBW OLleHKa ¥ IIpM3HaBaHe Ha
CcyMaTa Ha pas3XxofuTe II0 HaTpyIIBalllTe ce KOMIIEHCHpPYeMI OTIIYCKM, KOSITO ce odakBa ja Obie
V3IUIaTeHa KaTo pe3ysITaT OT HeMsIIOJI3BaHOTO IIpaBO Ha HaTpyllaH OTHycK. B omenkara ce
BKJTIOUBAT ITpUOIM3UTe/IHATa IIpelleHKa 3a PasxXouTe 3a caMuTe Bb3HarpaXk[aeH!s U pa3xouTe 3a
BHOCKM TI0 3aJTbJDKUTEITHOTO OOIIeCTBEHO U 3paBHO OCUTYpsiBaHe, KOUTO paboTOAaTesIAT ABIDKMU
BBPXY Te3U CyMI.
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3.17. IIpoBu3nm, ycJI0OBHM IIAaCMBY M YCJIOBHU aKTUBU

ITpoBusumnTe ce IIpM3HaBaT, KOTaTO VIMa BEPOSITHOCT CeTalllHM 3aJbJDKeHNs B pe3yJITaT OT MUHAJIO
cbOUTHIE [Ta moBelaT A0 M3XOIAI IIOTOK Ha pecypc oT [py>kecTBOTO 1 MoOXe J1a Oblle HallpaBeHa
HaJleXXJHa OlleHKa Ha CyMaTa Ha 3aJb/DKeHMeTo. BB3MOXHO e CpodyHOCTTa Wi CyMara Ha
VI3XOIAIIN TTapyUeH TI0TOK J1a e HecurypHa. CerairHo 3ab/DKeHNe ce IIopaka OT HaJIM4ueTo Ha
IIPaBHO WV KOHCTPYKTMBHO 3a/bJDKeHIe BCIeICTBIe Ha MUHAIV ChbOUTMS, HalIpyMep TapaHIIn,
IIpaBHY CIIOPOBe MM oOpeMeHsBaIIy Joropopu. ITposusmmTe 3a mpecTpyKTypupaHe ce IIpu3HaBaT
caMoO ako e pas3paboTeH M IpUIIOXKeH MHOApoOeH dopMasieH IUIaH 3a IIpecTpyKTypupaHe WIU
PPKOBOZICTBOTO € 00SIBVJIO OCHOBHMTE MOMEHT Ha IUIaHa 3a IIPeCcTPyKTypupaHe IIpef] Te3u, KOUTO
Ouxa Ovn 3acerrarm. ITposusun 3a Obmery 3aryom oT IeVHOCTTa He ce IIpu3HaBar.

Cywmara, KosATO ce IpM3HaBa KaTo IIPOBM3M, Ce M3UMC/IsABa Ha 0asa Hall-HaJeXIHaTa OlleHKa Ha
pasxoauTe, HeOOXOOMMM 3a ypeXX[IaHe Ha CeTallHO 3aJb/DKeHre KbM Kpas Ha OTUeTHMS Iepuof,
KaTo ce B3eMaT B ITpeABUJ, PUCKOBeTe M HeCUTYPHOCTTa, CBBP3aHM ChC CETalIHOTO 3aIb/DKeHMe.
KoraTo chbimlecTByBaT penmiia IOIOOHM 3amb/DKeHNs, BeposTHAaTa HEOOXOAMMOCT OT VI3XOISIIL
IIOTOK 3a HoracsgBaHe Ha 3a/IbJDKeHIeTO ce Olpeslesis, KaTo ce OT4deTe rpylaTa Ha 3aJb/DKeHUsTa
KaTo 11s10. [TpoBusmmTe ce AMCKOHTMPAT, KOraTo edpeKThT OT BpeMeBUTe pa3jIMK/ B CTOVHOCTTA Ha
IapuTe e 3HaUMTeJIeH.

O0es1IeTeHNs OT TpeTW JIMIIa BBbB Bpb3Ka C HafileHO 3aIb/DKeHMe, 3a KOUTO [IpyXecTBOTO e
CUTYPHO, Ye IIie II0JIy4N, ce IIpU3HaBaT KaTo OTAesIeH akTuB. To31 akTuB MOXe U [ja He HaJBuIIaBa
CTOVIHOCTTa Ha ChbOTBeTHATa ITPOBU3M.

ITpoBusumuTe ce npepasmiexaaT KbM Kpas Ha BCeKV TOfIMIIIeH OT4eTeH Iepuof] ¥ CTOVHOCTTa VM ce
KOpUTMpa, 3a Jla ce OTpasy Hav-fobpaTa IIpubImMsnTe/IHa OlleHKa.

B clydanTre, B KOUTO cCe€ C4lTa, 4Ye € MaJIKO BepOATHO [da BBb3HMKHE W3XOMIAI IIOTOK Ha
VIKOHOMIMYECKN peCcypcCi B pe3yJITaT Ha TeKyllOo 3adbJDKeHVe, IIaCB He Ce IIPpU3HaBa. yCJ'IOBHT/ITe
IIacMBU CJIe[Ba Jla ce OIleHdBaT IIOoCJIeIBaIlO I10 IIO-BMCOKaTa CTOMHOCT MeXy OIlricaHaTa IIO-rope
CpaBHVIMa ITPOBU3VIA U ITbPBOHAYAJIHO IIPMU3HAaTaTa CyMa, HaMaJleHa ¢ HaTpyIlaHaTa aMOPTV3alivel.

BepOSITHVI BXOIAIIN IIOTOIMM Ha WKOHOMMWYECKM IIOJNI3M, KOWMTO BCe OIlle He OTTroBapAT Ha
KpurepuiuTe 3a IIpVi3HaBaHe Ha aKTVB, ce CMATaT 3a YCJIOBHU aKTVBU.

3.18. HecurypHOCT Ha c4eTOBOOHMUTE NPUOIM3UTETHN OLIeHKN

HpVI M3roTBsAHETO Ha CpT/[HaHCOBT/ISI oT4deT PBbKOBOIACTBOTO IIpaBM peania IIpeaIloIoXeHV1s1, OLI€HKN
" JOITyCKaHVIA OTHOCHO IIPU3HaBaHeETO M OII€HABAHETO Ha aKTVBY, IIaCUB, ITPVIXOON V1 pa3sXOo4du.

O0es3mnenka Ha dMHAHCOBM MHCTPYMEHTHU

HpyxectBoro ciegpa msuckpaHmssra Ha MCC 39 ,@PunHaHCOBM WMHCTPyMEHTH: IIpV3HaBaHe WU
olleHsBaHe”, 3a [1a OIpemeI HAaIM CHIIECTBYBAT MHAMKAIIMM 3a OOe3lleHKa Ha B3eMaHMs IIO
IIOTOBOPYM 3a lLiecuy, KOUTO ca KiIacudpuuypaHu KaTto (PUHAHCOBM WMHCTPYMEHTHM IbpKaHU 3a
ThprysaHe. [IpelieHkaTa Ha pBKOBOIICTBOTO Ce M3BBbpIIBa Ha OazaTa Ha prHAHCOBaTa CTaOVIUTHOCT M
KpaTKOCPOYHOTO OBENIO pa3BUTHe Ha IeleHTUTe THKHUIM, KOUTO ca IIeAeHTHW THXHUIIY,
BKJIIOUNTEJIHO OlleHKa Ha (paKTOpM KaTo pas3BUTHe Ha CceKTopa WIM MHOYCTPUATa Ha CbOTBETHMS
KOHTpareHT, IIPOMeHM B TEXHOJIOTVSITa, OllepaTUBHY V1 (PVMHAHCOBY HapUYHY ITIOTOLIN.

KeMm Kpad Ha BCiIKa Cl.)VIHaHCOBa TolviHa PBKOBOACTBOTO WM3IIOJ/I3Ba OIIE€HKN Ha HE3aBVCUM
JINMIIEH3VPpaH OLl€eHUTeJI C I'IpOCpeCVIOHaJ'[Ha KBaJ'IVIq)T/[KaLH/IH M OIIUT B ChOTBETHATa 00JIaCT OTHOCHO
CIIpaBejiviBaTa CTOVIHOCT Ha oDe3reueHMsITa IIO B3eMaHMSTa OT DeJeHTHM JUJITb)XHUMIOM 17 Ha
BB3CTAHOBMMATA CTOVHOCT Ha o0e3meueHnTe B3eMaHs.

CrnpaseyiMBa cTOVMHOCT Ha dVMHAHCOBY MHCTPYMEHTH
CeriacHo m3mcksaHmsTa Ha wi. 20, ot 3 CVIL] B3eMaHMATa ce OIleHsBaT OT JIMIIEH3VPaH OLleHUTeI,
KbM Kpasl Ha BcsKa (PMHaHCOBa TOVHA VIV IIPY HacThIIBaHe Ha IIPOMSHA C IIoBeYe OT 5 Ha CTO B
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VHeKca Ha MHJIamys, onpenesied oT HalmoHamHMsa cTaTUCTUYeCKM MHCTUTYT. PBKOBOICTBOTO
Bb3jlara Ha He3aBVUCUM JIMIIEH3MpaH OLleHUTel C IpodecroHajiHa KBaJiMduKaluMs M OIUT B
ChOTBETHATa 00JIaCT, M3TOTBSIHETO Ha OLIEHUTENICKM HOKJIaj] OTHOCHO CIIpaBeyIvBaTa CTOMHOCT Ha
B3eMaHMsTa OT HedeHTHU ITHKHUIM M Ha Bh3CTaHOBVIMATa CTOVHOCT Ha 00e3IIeUeHNnTe B3eMaHVIs.
Te3u oIleHKM Morar fia ce pasjMdaBaT OT JEVICTBUTEIIHUTe 1IeHN, KOUTO Ovxa Owm ompernesieHm
Hpu cIpaBe/yIvBa I1a3apHa cJeIka MeXay MHPOpMUpaHM 1 XXeJlaellly CTpaHy B Kpasl Ha OTYeTHVIA
epumon.

4. bnrocpouny ¢pvHAHCOBY aKTUBY

31.03.2014 31.12.2013
‘000 486. ‘000 48.

Henosut EBpo 195
Hermo3ut JleBa 250 250
445 250

pyXecTBOTO e CKITIOUIIIO [iBa JI0OTOBOPa 3a CPOUeHN [IeNO3UTH, a MMeHHO: - Jlorosopa 3a J1erosmuT
BJleBa e ckmodeH Ha 16.10.2013 rop cbkc cpok 3 rof. mo cmiata Ha KOUTO [IpyKecTBOTO MOXe Ha
pasriosiara cBOOO/IHO ¢ HaJIMYHOCTTA CU IIO JIeNIO3MTHATa CMeTKa Oe3 /la MMa ChIIeCTBeH PUCK OT
IpoMsiHa B HaTpyllaHaTa JIMXBa WIVM ITpOMsAHa Ha JIMXBEeHMs IIPOIeHT. 3a cpoKa Ha JI0rosopa 3a
nenosut JIpyxXecTBoTO TpsAOBa Ja MOIbpKa HeCHVDKaeM OCTaThK B pasMep Ha 250 XWLJIB., KOVTO e
KJIacuuIpaH KaTo HeTeKyIl PUHaHCOB aKTVB.

- Henosut B e EBpo e cxmouen Ha 27.03.2014 roz 3a cpok ot 2,5 roz. ¢ HecHpkaeM octaTbk 100 xwt.
EBpo, KovITO CBIIO e KI1acuduIpaH KaTo HeTeKyIll P¥HaHCOB aKTHB.

Ocrananre CpeacTBa 110 JEIIO3UTHUTE CMETKM MOraT [1a e M3II0JI3BAaT BbB BCEKN €1VIH MOMEHT OT
HPY)KGCTBOTO " CJIy’KaT 3a IIOCpe€lllaHe Ha TEKYIINTe HYXIIM OT JIMKBUIHN CpeNcTBa, KOUTO BBHB
CbV[HaHCOBT/IH OTHET Ca ITpeACTaBEHN KaToO IIapy M IIapYHV €KBUBAJIEHTVI.

Haumcnenu nvxsu mo HEIIoO3nTNITEe, KOUTO IIie Ce KallTaJIM3vipaT B Kpad Ha IIeprolda CbIIO Ca
KHaCT/IqDVH_U/IpaHT/I KbM HETEKYIaTa 9acT Ha CpVIHaHCOBV[ﬂ aKTWB.

31.03.2014 31.12.2013
‘000 s1B. 000 s1B.
Heniosut JleBa- mxBa, magex 16/10/2016r. 70 17
70 17
5. IHBecTMLIMM B OAbILIepHU NpeqIpUATHASA
):[py>KECTBOTO ViIMa CJlIeTHVTe VIHBECTULIVIV B IbINEPHN IIPENIIPVIATIL
VMme Ha TBIIEPHOTO Crpana Ha OcuoBHa 31.03.2014 VYuacrue 31.12.2013
opennpusTie y4dpedsBaHe JeVIHOCT ‘000 s1B. % ‘000 s1B.
Pusbps Kentnrain borrapus OO6cry>xBario
MenumxmbHT EOO/] AIICHUL] 5 5
5 100 5

MuBecTuMsiTa € oTpaseHa BbB (PMHAHCOBMS OTUEeT 110 MeTofa Ha ceOectomHocTTa. [Tpe3 2013 r. n
epBo TpuMeceure Ha 2014 1. He ca mosy4aBaHM OMBUAEHTM OT JBIIEPHOTO ApPYyKecTBO. Pusbps
Kermran AICVILL HSMa yCIIOBHM 3agB/DKEHMS WIM OPYIYM IIOETV aHTaXVMEHTV, CBBp3aHM C
VHBECTUIINATA CU B IBIIIEPHOTO APYKECTBO.
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6. ObopynBane

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
IMpunobwun 1 1
OrtuerHa crortHOCT Ha 31.03.2014 r. 3 3
AmopTmsanys Ha 01.01.2013 r. 0 0
Haumncriena (1) (1)
Amoprusanmsa Ha 31.12.2013 r. (1) (1)
Haumncriena 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 aKTUBU

KpaTtkocpounure ¢uHaHCOBM aKTMBU IpeJcTaB/IssBaT (PUHAHCOBM aKTMBU OT CEKIOpUTHU3allus,
HpUIoOUTN TIOCPeNICTBOM 3aKylleHM OT /[IpyXXecTBOTO B3eMaHMs II0 JIOTOBOPM 3a Ilecus.
PduHaHCOBUTe aKTUBM ca KIacuuIlMpaHu KaTo PMHAHCOBU aKTMBY OTYMTAHMU IIO CITpaBelivBa
CTOMHOCT B IleqasibaTa 1 3arybara. ITppBOHaUaIHOTO MM IIpM3HaBaHe Ce M3BBPIIBa IO IleHa Ha

npugobuBaHe.

I'pyurta Map EOO/]
Panexc EOO/1

31.03.2014 31.12.2013
‘000 1. ‘000 Js1B.
2484 2484

84 84

2568 2568

Bsemanmsita ca obesmeueH ¢ II'bpBa I10 pell JOTrOBOPpHAa UIIOTEKA BbXY MMOTNM KaKTO CJIeiBa:

e  Bsemane I'puitnH Map EOO]] - obesreueHo c mosemsieH MMOT C MAeHTHUKaIIVIOHeH HOMep

10135.2562.231 1 npeatHy YacTy OT Io3eMyIeHNsI MMOT ¢ maeHT Homep 10135.2562.230, rp.BapHa,

p-H IIpmmopckwy, ¢ ooy ot 1 483 kB.M.;

e Bsemanmna Pamexc EOO]I - obe3nedeno ¢ HeIBVDKMM MMOT - anlapTaMeHT B rp.Codusd, p-H

JTosenen, yi1. 445 Ne 11, er.1, 3acTpoena 1w1omy 171.46 kB.m.

P’bKOBOHCTBOTO M3II0JI3Ba OLE€HKM Ha He3aBVCVM JIMLEH3WpaH OLEHUTeI C HpO@)eCVIOHaJ'[Ha

KBaHVICpV[KaHVISI VI OIIUT B ChOTBETHaTa 00J1acT IIpM OLieHsIBaHE€ Ha CIIpaBeljiviBaTa CTOVIHOCT Ha

oDesreueHmsiTa 110 B3eMaHMSITa OT nmegeHdTHM [TJIbXXHUIIN. CoIytacHO OILIEHUTEeJICKM1TEe TOKJIaan
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CIIpaBeJIVIBUTE IIa3apHUTE CTOVIHOCTVI Ha o0e3lredyeHmsTa II0 OJOTOBOpPUTE 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 .

Hpes OTUETHVIA IIEPUO/, HE € IIPpV3HaBaH pa3Xo[l 3a OGESLIEHKa.

8. Teproeckm u Apyru B3eMaHMs

31.03.2014 31.12.2013
000 s1B. ‘000 nB.
Bsemanma mo HaumcieH JIIXBU v APYTVI B3eMaHVIs 91 13
I10 TIOTOBOPM 3a L1eCust
JocTaBumiii 110 aBaHCU 1 1
92 14
9. Ilapu 1 mTapUM4YHM eKBUBaJIeHTH
[TapuunuTe cpericTBa BKIIIOYBAT CJITHUTE €JIeMeHT:
31.03.2014 31.12.2013
‘000 nB. ‘000 nB.
ITapvianm cpeyicTBa B 6aHKM 11 B Opo B:
- [lapuunu cpezicTBa o pasIvlalliaTesTH CMETKI 58 4
- ITapyanm cpencTBa B Kaca 1
- [Tapyanm cpeacTBa B I€O3UTH 2418 2 654
ITapw 1 napnvaHM eKBUBaJIEHTH 2477 2658

Kbm 31 mapt 2014 r. [IpyXecTBOTO MMa CIeqHWUTe AEMO3UTH, IIPU3HaATU KaTo Iapyu M HapudHU
eKBVBAJICHT:

ITagexx Bun Bamyra Cywma Ha gemosura

‘000 s1B.

bankos geno3ut 27/09/2016 EUR 538
banakoB gemosnr 16/10/2016 BGN 1880
2418

HPYX(GCTBOTO HsaMa 6J'IOKI/IpaHVI IIapv 1 IIapv4HM €KBVIBAJIEHTVI.

10. CoOcTBeH Kanmrasi

Perucrpupanmar xammrai Ha [pyxectBoro ce cberom oT 650 000 Ha Opovi HabIHO IDIATEHW
OOMKHOBeHM, ITIOMMeHH Oe3HaJIMUYHM aKIMM C HOMMHAJIHA CTOMHOCT B pasMep Ha 1 JIB. 3a akiusi.
Beuakm akimm ca ¢ mpaBo Ha IojlydaBaHe Ha JMBUAEHT U JIMKBUIAIIVIOHEH [IsUT U ITIpeJiCTaBIIsgBaT
eJIVH IJ1ac OT 001110TO chOpaHMe Ha akIMoHepuTe Ha [IpyKecTBOTO.

31.03.2014 31.12.2013

‘000 s1B. ‘000 sB.

OcHoseH Karmrarl, pasmpenerteHd B 650 000 Opost akimm 650 650
Hemnokpura 3ary0a oT MyHasI TOAVHA (63) 8)
Texymra meuasba/3aryda 49 (55)
00110 CoOcTBeH Kanmrasl 636 587
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11. O0uranMoHeH 3aeM

31.03.2014 31.12.2013
‘000 nB. ‘000 Js1B.

Herekymia gact
I'imaBHMIIA 4 890 4890
4 890 4890

Tekyma gacT

JTvixBu 110 OO/ IMTAITIOHEH 3aeM 125 27
125 27

[TapameTpu Ha OONIUTalIVIOHHMS 3a€M :

e Jlarta Ha cximrouBane - 05.12.2013 r.;

e Bupg wu ximac Ha IlleHHMTe KHMXKa - OOMKHOBeHW, OesHa/iMuHu, oOe3leyeHy,
HeKOHBepTHeyeM, CBOOOIHO IIpexXBbpIIsieMy, JIMXBOHOCHY OOIralinmy;

e OO1a HOMIMHAaJIHA VI eMVCHOHHA CTOMHOCT Ha emucusita - 2 500 000.00 espo;

e bpon obmmrartim - 2 500 Op.

e Cpok Ha 0OIMTaIIMOHHMS 3aeM — 3 TOII., CYMTaHO OT JaTaTa Ha CKITIOYBAaHeTO My;

o TomurmHa nmxBa - 8%, IUTaTIMa Ha BCEKM IIIeCT Mecelia.

3a obe3reuaBaHe Ha BCMUKM B3eMaHMs Ha oOIMrallyoHepuTe II0 OOJIMTrallMOHHMS 3aeM Iile Obie
ydpereH IbpPBU IO pef, 0COOeH 3ajIor BbPXy B3eMaHMsATa Ha EMuTeHTa 110 JOroBOpM 3a Iiecwms,
KOUTO ca Hpuaodutu c HeTHuUTe npmxoagn oT OOymrammonHms 3aeMm. Kem 31.03.2014 r.
o0e3IeyeHNeTO BCe OIlle He € y4peleHO, ThII KaTo CHIVIACHO JIOroBopa ¢ OaHKaTa HOBEpeHVK Ha
obsmmMranoHepuTe, CPOKBT 3a yupesBaHe Ha obesrniedeHmsTa e 10 30.04.2014 1.

12. TeKyIIM THPTOBCKM M IPYTU 33T b/DKeHNU

31.03.2014 31.12.2013

‘000 s1B. ‘000 s1B.
3agbIDKeHMS KBM JOCTaBUNIIN 1 1
3arbIDKe st KbM CBbP3aHM JInIia 6 5
1 1

3agb/DKeHNs, CBbp3aHy C IlepcoHaIa (3aIuIaTy M OCUTYPOBKM)
Haspunm 3agpipkedns (Mectay gagbsim, A1C v JOL) - 2
8 9

KpaTKOCpO‘{HT/I 3abJDKEHVIA KbM CBbP3aHN JIVILa
31.03.2014 31.12.2013

‘000 J1B. ‘000 J1B.
Pusbps Kenmmran MennmpxmbaT EOOI, 6 5
O0110 TeKyIIM 3aTb/DKEeHSI KbM CBbP3aHM JINIIa 6 5

3ambIDKeHMeTO KbM CBBP3aHM JINIla IIPeCTaB/IsiBa IB/DKMMO Bb3HArpaXaeHve KbM 00CITy KBaIIo
apyxectBo Pusbps Kenurarr MenmmpxkvmbaT EOO/], 32 mbpBo Tpumeceune Ha 2014 r.
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13. IIpyixoam oT JIMXBY OT HedeHTU JTHXHUON

ssHyapu-mapt 2014 sAHyapu-mapTt 2013

‘000 s1B. ‘000 s1B.

I'pyvta Map EOO/I- neaypaH IBXHMK 54 -
Panexc EOO/I- nenmpaH IbXHUK 2 -
56 0

ITpuxomuTe OT JIMIXBY 3a OTYETHM: Iepuoz, ca POpMIUpPaHY OT 3aKOHOBaTa JIVXBa HadvcjleHa BBPXY
HelloraceHaTa d4acT oT 1aBHUIIaTa KbM 31.03.2014 Ha 11eAMpaHTe THKHNULIN.

14. dpyrv mpuxoau OT HeJeHTH JJTbXHUIIN

ssayapu-mapt 2014 sanryapu-mapt 2013

‘000 s1B. ‘000 s1B.

I'pyita Map EOO/I- nienypaH mIrbXHMK 60 -
Panexc EOO/I- nenvpan mrbXHNUK 2 -
62 0

Hpyrute mipyxoam ca popMupaHy OT JOIBIHUTETHO YTOBOPeHM B3eMaHMs / HEYCTOVIKM, TaKCU
VI APYTY, IIbJDKAMM OT LIeAeHTHUTE IJThXKHILI.

15.Pa3xoam 3a BEHIIIHM yCTyTU

Pasxom/[Te 3a BPHIIIHWM yCJIyT'M BKJIIXO4YBAaT:

siayapu-mapt 2014 saryapu-maprt 2013
‘000 s1B. ‘000 s1B.
Takcu LlenTpasen lenosurap, bBOb nu KOH 4 -
Be3HarpaxmieHnne Ha 6aHKa fgerosuTap 1 -
KOHCYJITaHTCKT/I " OOUTOPCKM yCIIYyIN 3 -
BpsHarpaxmeHve Ha 00CITy>KBaIIO IPYKeCTBO 6 -
Hpyrv Takcy v KOMVCHMOHHM 4 8
18 8
16. Pa3xoam 3a mepcoHasa
stHyapu-mapt 2014 stHyapu-mapt 2013
‘000 1B ‘000 1B
Be3narpaxienus u 3ariatu 5 5
Pa3xom/[ 3a COIMaJIHO OCUTypsiBaHe 1 -
6 5

PaxonyTe Ha IIlepcoHasIa ca MeCEUHWTe Bb3HATPKIEHVIS ¥ OCUTYPOBKI Ha HaeTUTe CITy>XKUTeIIV I1I0
TPYZOBV JOTOBOPY, KaKTO M Ha PBKOBOIHWS IIePCOHaI IO JOTOBOPW 3a yIIpaBjieHVe I KOHTPOJL
[ApyXecTBOTO He HauMCIsBa IIPOBV3WM 3a PasXxogM 3a obeslleTeHMs Ha IepCcOHAIa PN
IIeHCVIOHMPAaHe, 3aIlI0TO CeTallTHaTa CTOVHOCT Ha T3V pa3Xo[yl e He3HaYMTeITHa.
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17. dPuHaHCOBY IPUXOOM M pa3xoau

HpVIXOHVI OT JIVIXBVU II0 CPOYHU OEeTIO3UTM

Pasxomm 3a nmvxBm 1o o0TMTaIMoHeH 3aeM

ssHyapu-mapt 2014

saHyapu-mapt 2013

‘000 s1B. ‘000 Js1B.
53
(98)

(45) 0

18. doxom ot AKIIst

siayapu-mapt 2014

siayapu-mapt 2013

‘000 s1B. ‘000 s1B.

CpenHso mpeTersieH 6poit akmm 650 000 500 000
Hetna nieqasi6a/3ary6a (BGN’000) 49 (13)
0,08 (0,03)

Cpenno mpeTersieHusi OpoVt akIUK e M3YMCIeH KaTo cyMa OT Opos Ha OOMKHOBeHWTe aKIIVW B
oOpBllieHVe B Ha4aJIOTO Ha Ileprojia 1 Opos Ha 0OMKHOBeHWUTe aKlui B OOpBIlieHNe, eMUTHpPaHu
Ipe3 1eproza, KaTo BCeKy Opovt akIum IpeaBapuTeTHO ce YMHOXM ChC CpeTHOBpeMeBI (paKTop.

19. Coenku ¢bc CBBbp3aHM JIMIIA

Cebpsanure miia Ha pykeCTBOTO BKIIIOUBAT COOCTBEHMITNTE, IBIIEPHV IIPENIIPUATIS, KITFOUOB
YIIpaBJIeHCKM ITepcoHal. AKO He e M3PUYHO YIIOMeHaTo, TpaH3aKIMUTe ChC CBhp3aHu JInila He ca
V3BBPIIBaHM IPU CHelVaJIHY yCJIOBUSA M He ca IPeIoCTaBdHV WIM IIoJIydaBaHVW HUKaKBU
rapasIym. PasdeTHnTe CyMI OOMKHOBEHO Ce M3IUIaIIaT 110 OaHKOB ITBT.

3a cIesIKy CbC CBbP3aHM JIVIIA Ce IIprieMar:

19.1. Coenkm ¢ AbIIepHM IPpeaIpUATUA

stnyapu-mapt 2014 sSTHyapu-MapT

2013

‘000 1B ‘000 1B

BpsHarpaxmeHve Ha 00CITy>KBaIIIO IPYKeCTBO 6 0
Oo1m0 6 0

YcnoBusTa, py KOUTO ca M3BBpPIIBaHU CHEJIKWTEe, He ce OTKJIOHSBAT OT IlasapHWUTe LeHU 3a
nofgoOeH B caeyiku. HeypeneHnre caia ca oroBecTeHM B IpwIokeHve 12.

19.2. Be3Harpa>kaeHus Ha KJIFOY0BWMs yIIpaBJIeHCKM IIepcoHasI

ChbCTaBbT Ha KITFOUOBVIS YIIpaBJIEHCKNU II€PCOHAJI € OIIOBECTEH B IIPMJIO’KEHVIE 1.1.
B’b3Hana>I(lIEHT/I$[Ta Ha KJIFOYUOBVIA YIIPAaBJIEHCKNU IT€epCOHAaJI, BKIIIOUNTEIIHO OCUT'y pUTEJITHUTE BHOCKN
ca:

sayapu-mapt 2014 sIHyapu-MapT

2013

Bb3HarpaxneHvia v ocurypoBKu ‘000 1B ‘000 1B
5 5

5 5
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20. besHa/TMUYHM cOeJIKM

ITpes mpencraBeHwnTe oT4eTHM Ilepuonam [IpyXXecTBOTO He € OCBHIIeCTBMIIO VHBECTUIIMOHHU U
dprHAHCOBY CIIeJIKM, TIPV KOUTO JIa He ca M3IIOJI3BaHM IIapyl WIM IIapUYHM eKBUBAJIEHTH, VI KOUTO
7la He ca OTpa3eH! B OTYeTa 3a [TapyYHMTe IOTOLN.

21. Yc10BHM aKTMBYM M yCJIOBHM IIaCUBU

IIpes npesicTaBeHNTe OTUETHN IIEPUOIN HAMa MpeIsaBeHN IpaBHU cKoBe KbM IpyxectsoTo. He ca
BB3HVKHaIM YCJIOBHM TIacMBU 3a /[IpyXecTBOTO MO OTHOIIeHVe Ha HPUTeXaBaHOTO JIBIIEPHO
HnpennpusATHe.

BeB BpB3Ka Cbc cKIOUeHMs obOsmraroHeH 3aeM Ha 05.12.2013 r. Jpy’kecTBOTO ciiefiBa 0
30.04.2014 r. ma yupeau oOesreueHMs CBIJIACHO J[JOroBopa ¢ OaHKaTra MIOBepeHMK Ha
obrmraroHepuTe.

22. Kareropum ¢pmHaHCOBV aKTMBW ¥ IaCUBU

baslancosuTe cToviHOCTM Ha (PMHAHCOBUTE aKTMBM WM HacuBM Ha [lpykecTBOTO Morar ga Obaar
IIpefCcTaBeH B CJIHUTE KaTerOpL:

PDyHaHCOBY aKTUBU IpwoxeHne 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.
Hetexkymm akTusu
Kpenuru v B3eMaHMs B T.4:
Ipedocmabenu [lenosumu 4 515 267
515 267

Texymy akTMBU

DuUHAHCOBY aKTUBMY, TbPXKaHN 3a ThpryBaHe
(oTumMTaHM 11O CITpaBeUIMBa CTOVHOCT B
regajbara v 3arybara) B T.u:

Bsemanus no doeoBopu 3a yecus 7 2568 2568
Kpenwtyt vt B3eMaHMs B T.4.:
TepeoBeku u Opyeu B3emanus 8 92 14
Iapu u napuunu exbubarenmu 9 2477 2 658
5 257 5240
PryHaHCOBY MaCUMBU ITpuoxenue 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.

Hetexymm nacuem
PuyHaHCOBM ACUBY, OTYMUTAHN II0 aMOPTU3MpPaHa
CTOVIHOCT B T.4:
3aemu 11 4 890 4 890
4 890 4 890

Tekyiu macusmu
PuyHaHCOBM ACUBY, OTYMUTAHN II0 aMOPTU3MpPaHa
CTOVIHOCT B T.4.:

3aemu 01 125 27

Kpenwurn 11 B3eMaHMs B T. 4.
Tepeobexu u Opyeu 3a061xeHUA 12 2 4
3advaxenus kom cBop3anu auya 12 6 5
133 36
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CrpaseryiBaTa CTOVMHOCT Hay-00IIIO IIpescTaBlIsiBa CyMaTa, 3a KOSITO eIVH aKTMB MOXe 11a Obae
pasMeHeH WM eIHO 3a/Jb/DKeHne fa Oblle M3IUIaTeHO PV HOPMaJIHM YCJIOBMS Ha clIesIKaTa MeXmIy
He3aBVCMY, XKeJIaelln 1 MHPOPMIUpaHy KOHTPareHTH.

ITormTukaTta Ha APYy’KeCTBOTO € Jia OIIOBECTsBa BbBB Cl)T/IHaHCOBT/ITe CM OoT4YeTu CIlIpaBeljIiBaTa
CTOVIHOCT Ha CI)T/IHaHCOBT/ITe aKTVBUM U IIaCUBV, KOUTO HE Ca IIPENCTaBeHN 110 CIIpaBelJIViBa CTOVIHOCT
B 6ancha, " 3a KOUTO ChIIEeCTBYBaT KOTMPOBKN Ha IIa3apHNM II€HN I/I/ I JOCTaTbYHO HaJde XKITHWM
M3TOYHUIIM Ha T/IHCI)OpMa]'_IT/ISI 3a IIpwiaraHe Ha JpyTn aJITepHATVBHN OLI€EHBYHV METOLI.

BroxTe nmpwioxenne 3.10 3a MHPOpMaIVs OTHOCHO CUeTOBOIHATA ITOJIUTHKA 3a BCAKa KaTeropus
JvHAHCOBM MHCTpyMeHTH. MeTonuTe, M3M0I3BaHN 3a OIleHKa Ha CIIpaBelJIMBUTe CTOVMHOCTY Ha
pvHAHCOBY aKTMBM U ITACUBY, OTYMUTaHM 110 CIIpaBejIBa CTOVHOCT, ca OIMCaHU B IpWIOXKeHMe 24.
Ommcanve Ha IIONIMTMKaTa M IeJIUTe 3a yIlpaBjleHWe Ha pucka Ha /IpyXecTBOTO OTHOCHO
dVHaHCOBUTe MHCTPYMEHTH e IIpeJicCTaBeHo B IIpwIoXeHue 23.

23. PuckoBe, cBbp3aHM ¢ pMHAHCOBUTE MHCTPYMEHTN

ITesv v mosIMTMKA Ha pHLKOBOACTBOTO 10 OTHOIIIEHVE YIIpaBJIeHne Ha pyucKa

B xoma Ha oOwdarHaTa CcM AEVIHOCT OPYXKeCTBOTO MOXe Ia Oblde WM3JI0KeHO Ha pas3IndHu
pvHAHCOBM PUCKOBE, KOUTO BKJIIOYBAT: Ma3apeH PUCK (CbCTOM ce OT BaJlyTeH PUCK, JIMXBEH PUCK U
ApYT LIEHOBY PWCK), KpeIuTeH PUCK ¥ JIMKBUJIEH PUCK.

Ynpasnennero Ha pucka Ha [Ipy>kecTBOTO ce OCBIIIeCTBsIBa OT LIeHTpa/IHaTa agMVHUCTpalys Ha
Hpy>XecTBOTO B ChbTpyaHMUYECTBO cbc ChbBeTa Ha upekropure. I[IpuopuTteT Ha pbKOBOJCTBOTO € Ja
OCUTYPM KPaTKOCPOYHWUTE ¥ CPpeJHOCPOYHM MHapU4HM IIOTOLM, KaTO HaMaJIu M3jlaraHeTo CU Ha
duHaHCOBM ITazapu.

23.1 ABann3 Ha nIa3sapHMs pUCK

BerrencTeie Ha msnonssaneTo Ha (PVMHAHCOBY MHCTPYMeHTHU [Ipy’>KecTBOTO e M3JI0KeHO Ha Ila3apeH
PVICK M MO-KOHKPETHO Ha PUCK OT IIPOMEHV BbB BaJIlyTHUA KypPC, JIMXBEH PUCK, KAaKTO M PUCK OT
IpOMsIHATa Ha KOHKPETHWU LIeHM, KOeTO Ce IbIDKM Ha OllepaTuBHATa VI MHBECTUIIVIOHHATA AEVIHOCT
Ha Ipy>kecTBOTO.

BanyvreH puck

BaJ'IYTHI/ISIT PUCK IIpeCTaBiIsiBa Bb3MOXXKHOCTTA 3a HeraTViBHa IIpOMsHA Ha CbOTHOIIIEHMETO MEXIY
Kypca Ha Ji€eBa KbM UYyXAOWUTe BaJIyTWM ¥ BJIVMSIHVMETO Ha Ta3u IIpOMSHa IIO OTHOIIIEHVE Ha
Bb3Bpallla€eMOCTTa OT MHBECTVLIVIN B CTpaHaTa.

ITo-rossimaTa 4acT OT cAeJIKMUTe Ha []py>keCcTBOTO ce OChIIeCTBsIBaT B ObJIrapcki jieBa. [l py»kecTBOTO
IIpuUTeXaBa B3eMaHMs II0 JOTOBOPM 3a LIeCuu B eBpo. [Ipy’kecTBOTO e CKITIOUIWIO M OOIMralivioHeH
3aeM B eBpo. UyXmecTpaHHWUTe TpaH3aKIMy Ha [Ipy>XecTBOTO B €BpO He BOIST IO M3/IaraHe Ha
BaJIyTeH PWCK, 3a1ioTo Ipe3 1997 r. B beirapus e BbBeieH BaJlyTeH OOpH, PV KOeTO OBJIrapcKmsT
JIeB e puUKcHpaH KbM eBpoTo Ipu Kypc 1,95583 j1eBa 3a 1 eBpo.

[ pyXecTBOTO 1le Ce CTpeMM Jla OrpaHI4aBa BbB BB3MOXKHO HaVI-BMCOKA CTEIleH BAJIYTHUS PUCK,
KaTO CKJIIOYBAVIKV JIOTOBOPY, IEHOMUHVPAHM B IpyTa BaJIyTa, APy KeCTBOTO IIle M30Mpa KOHKPETHN
MeTO[IV ChOOPa3sHO KOHKPETHVSI MOMEHT.

JInxBeH pUcK

Ilomutnkara Ha [IpyXecTBOTO € HacodeHa KbM MUHVMM3MPaHe Ha JIMXBEeHWS PWUCK IIpU
I'BJITOCPOYHO (pUHAHCHpaHe. 3aTOBa IbJITOCPOYHNUTE 3aeMV ca OOMKHOBEHO ¢ (PUKCHpPaHM JIMXBEHU
nporeHTn. Kbm 31 mapt 2014 r. [IpyXecTBOTO He e M3JI0)KeHO Ha PUCK OT IIpOMsHa Ha I1asapHUTe
JIMXBEHW MPOIIEHT IO OOIMTaIlMOHHMS CU 3aeM, KOUTO e ¢ PUKCUpaH JIMXBeH IIPOLeHT. Berukm
Apyrv pMHAHCOBM aKTMBY U IacyBy Ha []py>kecTBOTO ChIIO ca ¢ PUKCHpaHM JIMXBEHV IPOLIeHTH.
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Opyr 11eHOBM PUCK

Hpyrust 11eHOBM PUCK ce OTHacCsl 10 puUCKa OT 3aryOom wiM HeodaKBaHWM pPa3xofy, CBbpP3aHU C
ocHoBHaTa AeviHocT Ha Pusbps Kenmrann AICHLI. [Ipy>kecTBOTO MO 3aKOH He MOXKe [1a M3BbpIlBa
IeVIHOCTY VM3BBH OIIpeJleJieHUTe B yCTaBa, 3aTOBa OCHOBHUTE OIlepaTVBHI PUCKOBEe ca CBbpP3aHN CbC
3arybm, mpedu3BMKaHM OT JEeVICTBUMATA Ha OOCIYXBalllOTO IIPYXXecTBO, OaHKaTa - [ero3uTap u
yIIpaBUTEIHVS OpraH Ha APYKeCTBOTO.

C men pga orpanmum Bb3MoXHUTe 3aryom Pusbps Kenmran AICHILL e cxIroumio AOTOBOPM C
0OCITy>XKBaIllOTO JIPYy’KeCTBO ¥ OaHKaTa MJeIo3uTap, KOWUTO SCHO perjlaMeHTHpaT IIpaBaTa,
3aIBJDKeHMsATa ¥ OTTOBOPHOCTITE Ha CTpaHWUTe IIpY HapylllaBaHe Ha JJOrOBOPUTe.

ITpe3 2012 r. [Ipy>KecTBOTO MHBECTMpa B yUpelsBaHETO U € eQHOINYeH coOCTBeHVK Ha ,Pusbps
Kermrran MenmmxkmbHT” EOO]], - 00ciy>xsartio apyxkectso Ha Pusbps Kermrran AZICVILL

Pusbps Kenmrann A[ICVHILL e sp3nnoxmio Ha banka JICK EAJI ma m3meiHsaBa GyHKIIMATa Ha OaHKa
Jero3uTap M Jla IIpeocTaBsl yCTaHOBeHUTe B ycTaBa Ha Jlpy’KecTBOTO M 3aKOHa JeIlo3MTapHU
YCIyTH. [IpaBatra m 3agerkeHusara Ha bamka JJCK EA]l, kato OaHka [ernosurap ca
perylaMeHTHpaH B cKIrodeHns Mexay Hes v Pusbps Kermmran AJIICVILL morosop 3a genosuTapHuU
YCITyTHL.

OtHOBO, C 1lel IIpeilla3BaHe Ha WMHBECTUTOPWUTe, WIEHOBeTe Ha CbBeTa Ha JUPEKTOpuUTe Ha
I py>KecTBOTO OTroBapsAT Ha M3McKBaHMATa Ha wiI.8, an.2,1.2-5 ot 3 CVILI.

23.2. AHa/IM3 Ha KpeAUTHMS PUCK

KpenutHusT puck mpencrasisBa 3aKyIlleHWUTe B3eMaHMsd Ia He ObIaT WM3IUIaTeHU, Oa OBbOAT
VM3IUIATEHM 4YacTMYHO WIM IDIAIIaHMETa 1O TAX Ja ObgaT IIpocpodeHM. MexaHM3BM 3a
orpaHMYaBaHe Ha TO3M puUcK e m3uckBaHerorno 3CVIL] Bcrukm mpumoOvBaHM OT [IpyXecTBOTO
B3eMaHII J1a Ce OIleHsABaT OT He3aBVCUMM eKCIIePTV C KBaIM(UKALVS M OIUT B Ta3y 00JIacT Hpenn
3akynyBaHeto mMM. OIleHKa ce HpaBM B Kpas Ha BCsiKa (puHaHCOBa TIOfMHa, KaKTO M IIpU
HacThIIBaHe Ha IMpOMsdHa C II0OBede OT 5 Ha CTO B MHJIeKca Ha WHQJIalMATa, OIpereisH OT
Harnmonaimsmsa cratuctideckyt MHCTUTYT (wi. 19 v wi. 20 ot 3 CVIL). Pusbps Kentein AJCHL ce
CcTpeMM J[a yHpaB/IsiBa M MMUHUMM3MPa TO3M PUCK IIOCPEACTBOM CTPMKTHO CHa3BaHe Ha
HOpMaTUBHWUTe W3UCKBaHMsA W OrpaHMWYeHMs, IIpoydyBaHe Ha [IUIBKHUIIUTE, W3MCKBaHe Ha
IOOIBITHVUTEITHY TaPaHITUN 1 00e3IIeueH .

Wsnarasero Ha [Ipy’kecTBOTO Ha KpeOWUTeH PUCK e OrpaHMUYeHO A0 pa3Mepa Ha OaylaHcoBaTta
CTOVIHOCT Ha (pvHAHCOBUTe aKTUBY, IIPVU3HATY B Kpas Ha OTYETHM IIeprofl, KaKTO e II0COYeHO I10-
J0JIy:

IIpwtoxeHne 31.03.2014 31.12.2013
‘000 Js1B. ‘000 J1B.

I'pyrm pvHaHCOBYM aKTMBY — OasIaHCOBM CTOVIHOCTA:
Bsemanms o morosopu 3a Iecun 7 2 568 2 568
Hero3urtm 4 515 267
TBproecku v Apyru B3eMaHMs 8 92 14
ITapu v napyyHM eKBUBaJIEHTU 9 2477 2 658
basancoBa croviHOCT 5 652 5507

):[py>KECTBOTO PENOBHO CJIelN 3a HEMSITBJIHEHVETO Ha 3albJDKEHVIATa Ha CBOM KIIMEHTU W OPYIn
KOHTpareHTy, yCTaHOBE€HWV VIHAVIBUAYAJIHO WJIM Ha TI'PYyIlV, ¥ W3IIOJI3Ba Ta3u T/IHCpOpMaLU/ISI 3a
KOHTPOJI Ha KpeauTHVIA PUCK. Korato pa3xoanTe He Ca ITpeKaJIeHO BMCOKY, ce HabaBsT U M3I0/I3BAT
HaHHU 3a KpeaunuTeH peT?ITT/IHI’ OT BbHIIIHV M3TOYHWMIIN T/I/ TN q)T/IHaHCOBT/I OTYeT!N Ha KIIMeHTUTe "1
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apyrure KoHTpareHTH. [lommtmka Ha /[IpyXecTBOTO € Aa WM3BBpIIBa TpaH3aKLIWM CaMoO C
KOHTpareHTN ¢ J0OBP KpeAUTeH PeTIHT.

basaHcoBaTa cTomtHOCT Ha obe3nedeHmTe (prHAHCOBY akTVBM KbM 31 MapT 2014 1. e B pa3Mep Ha
2 568 x1I1.J1B., OIIOBECTeHN B IIpIJIOXKeHe 7.

23.4. AHaIM3 Ha IMKBUIHMA PUCK

Pusbps Kenmmrann A/ICHLI, mHBecTMpa BBB B3eMaHMS C pas/IMUHM CPOYHOCT W HOTacUTeIHW
IlaHoBe. B chijoTo Bpeme, lpyXkecTBOTO (pmHaHCHpa HPUIOOUTHTE B3eMaHWS OCHOBHO 4Ype3
eMucHUy oOIMraumMy M APyru LIeHHM KHVDKa. AKO IafgeXuTe II0 eMUTHMPaHUTe IBITOBU 1LIeHHU
KHIDKa MpeaxoXiaT IMafdeXuTe II0 3aKyleHuTe B3eMaHWMs WIM 3aKylleHWTe B3eMaHWUs He ce
obciryxsaT penosHo, Prsbps Kenmmranr AIICVILL Moxe fa mM3IagHe B JIMKBUIHM 3aTpyaHeHMs. ToBa
Ou craHaI0, aKO He ycIlee a pedMHaHCHpa HafeXrpaliuTe IBITOBY KHVDKA C eMWUCKs OT HOBU
takyBa.C 1es1 ga MuHMMM3Wpa JMKBUAHMUA puck, Pusweps Kenmran AJICHUILIL ce crpemu na
OaslaHCHpa BXOIMIINTE VI M3XOIAIINTE CV IapUYHM IOTOLV II0 3aKyIeHV B3eMaHMs W M3HaJeHn
I'BJITOBY LIeHHM KHVDKA BbB BCsAKa BatyTa. [Ipu rmomoOHa nmoimTiKa Ha yIpas/ieHue Ha JIMKBYIHVS
pucK, pyXecTBOTO MOXe [la WM3MaJHe B JIMKBUIHM 3aTpPyJHEHUs B cCjIydaiy, 4e 3aKyIleHuTe
B3eMaHMs He ce obctyxsaT penoBHO.Pusbps Kermmran AIICVIL Moxe a mmpojasa B3eMaHMs IIpU
HeoOXOVIMOCT 3a IIOoCpelllaHe Ha JIMKBUIHV HYXIM, TOKOJIKOTO TOBa He BjIM3a B IIPOTUBOpeYVe C
aHTaXVMEeHTUTe, II0eT OT JIPY)KeCTBOTO BBbB BPb3Ka C M3HafeHu oOmraumm v OpPyru IbITOBU
LIeHHV KHVDKA.

Kem 31 mapr 2014 r. mamexwure Ha [JOTOBOPHMUTE 3aIb/DKeHMs Ha [IpykecTBOTO (ChObp Kallln
JIVIXBEHW IDIAIllaHMs, KbIEeTO e IPWIOXKIMMO) ca 0000I1IeH N, KaKTO cIIefiBa:

Texymmn Hetexymm

31 mapr 2014 1. o 6 mecera Ot 1 o 5 ronuen
‘000 n1B. ‘000 nB.

OO0smuraroHeH 3aeM 125 4 890
3agb/DKeHs KbM CBbpP3aH JINIIA 6 -
TBproeckm v Ipyru 3a1b/DKeHS 2 -
133 4 890

drHaHCOBUTE aKTUBM KaTo CpeacTBoO 3a yIIpaBJ/IEHVE Ha JIMKBUIHNMS PUCK

HPT/I OL€HABAHETO W YIIpaBJIEHMETO Ha JIMKBUOHMA PUCK HPY)KGCTBOTO oTUrTa O4YaKBaHWUTe
IIapm4YHNM IIOTOIV OT CpT/IHaHCOBT/I VHCTPYMEHTY, IIO-CIIelVa/THO HAJIMYHNUTE IIapUYHM CpeLCcTBa 1
B3eMaHVIsITa 110 TOroBOpPU 3a LeCUI. Hasmvaawmre IIapr4aHN1 pecypCu M B3€MaHVIA He HalBuIlaBaT
SHa4YUTEJIHO TEKYIINTE HYXXAM OT VM3XOIAII] IIaprieH IT0TOK.

24. OneHsiBaHe II0 CIIpaBeyIMBa CTOVIHOCT
24.1. OueHsiBaHe IO CIIpaBe/IMBa CTOVTHOCT Ha (M HAHCOBU MHCTPYMEHTU

CnpaBe)mMBaTa CTOVMHOCT Ha CpT/IHaHCOBV[ VMHCTPYMEHTHU € IIpeJCTaB€Ha B CpaBHEHNE C TiAXHaTa
OastarcoBa CTOVIHOCT KbM Kpasd Ha OTYHETHUTE IIepMOoaN B CJIeJHaTa Ta6m/1ua:
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DUHAHCOBY aKTUBU K®Mm 31 mapt 2014 1.
CnpaBe;:muBa CTOMHOCT basytaHcoBa cTovtHOCT
‘000 5. ‘000 5.

DrHAHCOBY aKTMBY, JbPXKaHM 3a ThPryBaHe

(oTuMTaHM 110 CITpaBeIMBa CTOVHOCT B Mevasbara

Wi 3arybara):

Bsemarms 110 IOroBOpY 3a [eCUm 2568 2568
2568 2568

Crniemgara Tabimma IIpencraBs cpMHaHCOBMTe aKTVBV WM IIaCVMBV, OTYMUTaHM II0 CIpaBeljInBa
CTOVIHOCT B OTUeTa 3a q)MHaHCOBOTo CBCTOSIHVE, B CbOTBETCTBYIE C ViepapXusiTa Ha CIIpaBejInBara
CTOVHOCT.

Tasu nepapxwusi rpynvpa pviHaHCOBUTe aKTMBYU ¥ IacVBY B TPY HMBa Bb3 OCHOBA Ha 3Ha4YMMOCTTa
Ha Bxofsinara MHoOpMallys, M3MoJI3BaHa IpW OIIpede/IsIHeTO Ha CIIpaBe[jIMBaTa CTOVHOCT Ha
duHaHCOBUTe aKTMBU ¥ HacuBu. VlepapxmusATa Ha cIIpaBeyIMBaTa CTOVMHOCT BKJIIOYBa CJIeHUTE
HUBa:

- 1 HMBO: masapHM NeHN (HEKOPUTVMpPaHM) Ha aKTVBHM Ia3apy 3a MHAEHTUYIHM aKTUBY VUIU
ITacVBYL;

- 2 HuBO: BXOAsIa MHQOPMAIS, pa3INdHa OT IIa3apHM I1eHN, BKIIOYeHN Ha HUBO 1, KOSITO
MOXe fa Ob/ie HaOJmoaBaHa 110 OTHOIIEHVE Ha JajieH aKTVB VIV IIacyB, VIV IPSKO (T. e.
KaTo IIeHM) VIV KOCBEHO (T. e. Ha 0a3a Ha IleHuTe); 1

- 3 HmBO: BXOpsIa MHQOpPMAIMI 3a HajJieH aKTVB WIM IIacKB, KOATO He e OasmpaHa Ha
HaOJIo/TaBaHY Ia3apH TaHHA.

):[az[eH (pT/IHaHCOB aKTVB WM IIaCVB ce Knacmqamumpa Ha HaM-HMCKOTO HVMBO Ha 3HauUMMa BXOIAIlla
VIHq)OpMaIlVISI, V3II0JI3BaHa 3a OIIpeNeJIXIHETO Ha CIIpaBejIrBaTa My CTOVIHOCT.

duHaHCcOBUTE aKTUBYU M IIACVBY, OIleHSIBaHM 110 CIIpaBeyIviBa CTOVIHOCT B OTYeTa 3a qJMHaHCOBOTo
CBCTOSIHVIE, Ca I'PyHMpaHM B CJIeOHNUTE KaTeropumu c1306pa3Ho viepapxmsiTa Ha CIIpaBejIiBaTa
CTOVHOCT.

31 mapr 2014 1. Huso 1 Hwuso 2 Hwuso 3 O6mo
‘000 s1B. ‘000 s1B. ‘000 s1B. ‘000 Js1B.

AKTHNBU

Bsemanws o norosopm 3a 1ecumn - - 2 568 2 568

OO61110 - - 2 568 2 568

IIpes oTyeTHIUTE IEPHIOOM He € MMasIo TpaHcdepy Mexxay Huba 1 m 2.
OmnpenensHe Ha cripaBeqIMBaTa CTOMMHOCT

CopaBemyiBuTe 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. IlonmuTnKa M npoleaypu 3a yIpasJjieHMe Ha KalluTaia

L[em/[Te Ha pr%eCTBOTO BBB Bp'b3Ka C YIIpaBJ/IEHVE Ha KallTalla ca:

e 3amasBaHe 11 HapacTBaHe I1a3apHaTa IleHa Ha aKIMuTe, M3dageHu oT [IpykecTBOTo;
e OcurypsiBaHe Ha TeKyIIl OXO[] Ha aKI[MOHepwuTe 110[1 popMaTa Ha apudeH AVBUAEHT;
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Hpy>xecTBOoTO HabJIIO1aBa KamnnTala Ha 0a3aTa Ha CbOTHOIIIEHMETO My KbM HEeTHMS IbJIT.

Hetausr OBJII BKJIIOYBA CyMaTa Ha BCWMYKM 3albJDKEHVIA / 3aeMl, TBProBCKUTE W HOPYIN

3abIDKeHMA / HaMaJIeHa ¢ ODajlaHcoBaTa CTOVIHOCT Ha IIapuTe " IIapmnYHNTe €KBVMBAJIEHTN.

KanmrambT 3a IIpencraBeHnTe OTUETHN ITepmnoan MOXe J1a 6’]5,[[8 aHaJIM3VipaH, KaKToO CJie/lBa:

31.03.2014 31.12.2013

‘000 nB. ‘000 Js1B.

CobcTBeH KamTasl 636 587

Kammran 636 587
OO01110 3aABIDKEHMST/ 3aeMU 5017 4926

- [Tapyu 1 mapyuHYM eKBUBaJICHTN (2477) (2 658)

Heren apiaros Kanmrai 2540 2 268

OO0 KamuTasa 3176 2 855

ChoTHOIIIeHMe Ha 33/ THXXHSIIOCT 79,97% 79,44%

CyMwuTe, yyacTBallly B M34MCIIEHMETO I10-rope, ca ortoectenu B IIprutoxxenva Ne 9,10 ,11 m12.

26. CrOMTHA cilen Kpasi Ha OTUEeTHMSI epyoJ,

Cren Xpast Ha OTYeTHMS IIepMOI He ca HACTBIIWIM CBOUTHMS, KOUTO Ja OKa3BaT ChHIIECTBEHO

BJIVIsIHVIE B IMYIIIECTBEHOTO 11 CPT/IHaHCOBO CBbCTOsHIE Ha APY>XXEeCTBOTO
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