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Ioacnenusn kom Mexounnus xoncoasudupan punanco ouem xom 30.06.2017 a.

1. KOPTIOPATMBHA MH®OPMAIIVIA 3A IPYIIATA

Mexnauans KoHcommanpas prHaAHCOB OT4eT Ha APY>KeCTBOTO 3a Iepuof, npukmousam Ha 30 roum 2017 r.
Bximrousa ,, Pusbps Kermran” AZICVILL 11 HeroBoTo ObIIepHO ApyXecTBo - ,Pusbps Kemmran MeHmmxMbHT”
EOQ]/], 3aegHo mo-HaTaTHK B TO3M OTYeT ca HapmdaHM ['pymaTa.

,Przbps Kernrann” e akIinmoHepHO IPYXXeCTBO ChC CIIEIMaIHa Y MHBECTUIIVIOHHA 11eJ1, yupeneHo Ha 01.11.2012
T. IpyXecTBOTO e perucTpupaHo B TBProBcKms perncThp KbM ATeHITMS IO BOMcBaHMsATa Ha 13.11.2012 T, c
EVIK: 202313818, cemamuie u ampechT Ha ympasieHue Ha rp. Codwmsa 1000, p-u Tpuanuna, yi. , Ywram
T'nncron “ No 11, et. 3, am. 8.

»Przbps Kemmrrar” AJICHL ma egHO mbiepHO Opyxkectso , Pussps Kenran MenmmxvbaT” EOOL, KoeTo
€ ¥ HeroBo 00CIIy>XBalllo IPy>KeCcTBO 0 cMuchkiIa Ha wi. 18 ot 3ACIULI.

»Pr3ppB Kemmran MeHWDXMBHT” e €THONMMYHO APYXKECTBO C OrpaHMYeHa OTTOBOPHOCT, VUpeleHO Ha
18.12.2012 r. 1 pervctpupaHo B Tbproeckust permcTbp KbM AreHnys 1o savcsanusTa Ha 02.01.2013 r. ¢ EVIK:
202377404, cbe cemanmme u ampec Ha yrpasienue rp. Codms 1408, p-u Tpuaguta, 6yi1. ,Buromma “ No 139,
BX. A, eT. 2 a11. 6.

OcHopHara nertHocT Ha ,, Pusbpps Kermran MesmmxveaT” EOO]] ce cbcTOM B M3BBpIIBaHE Ha IEVHOCT KaTO
00CITy>KBalIIO IPYKEeCTBO Ha IPY>KeCTBa CbC CIIELaIHA VMHBECTUIIMOHHA 11eJ1 32 CEKIOPUTM3aLs Ha B3eMaHVs
II0 CMMCBJIa Ha 3aKOHA 3a ApYy’KecTBaTa ChC CIelyalHa MHBECTUIIMOHHA I1eJI; 00CIy)XBaHe Ha IIPUIo0uTITe
OT IIpY>KecTBa CbC CIeIMaIHa MHBECTUIIVIOHHA I1eJI B3eMaHs, BOEHEeTO ¥ CbXpaHsIBaHEeTO Ha CUeTOBOOHA U
IpyTa OTYETHOCT M KOPEeCIIOHIEHIVS, M3BbpIIBaHe Ha OPyIM HeOOXOMMMM [IEeVHOCTY IO OOCIyXBaHe Ha
IIeMIHOCTTa Ha JpyXXecTBa CbC CHelValHa WHBECTUIIMOHHA IleJI, KaKTO ¥ BCIKaKBWU IIPYTM CHEIKM,
He3aOpaHeHM OT 3aKOHA, IIPM CIIa3BaHe Ha CBOTBETHUTE PErMCTPALIVIOHHM, JIMIIEH3VOHHW W IOPyIU
V3VICKBaHWSL.

C Pemerme Ne 406 - JJCUL] ot 03.06.2013 r. Kommcusra 3a ¢puHarcoB Hamzop (KDH) msmasa mmrteHs Ha
Pusbps Kenmran AJICVLI, na msebpiiBa AertHOCT KaTo /[IpykecTBO CbC cIella/lHa MHBECTMIIMOHHA el
VHBECTMpaHe Ha IIapWYHM CpenCcTBa, HaOpaHM dYpe3 wM3aBaHe Ha II€HHM KHIVDKA, BBB B3eMaHMS
(cexropmTM3aIVISL Ha B3€MaHVIA).

HpyxkecTBoTo (PYHKIIMOHMpPa KaTO CBOoeoOpasHa KOJIEKTVMBHA MHBECTMIIVIOHHA CXeMa 3a VHBeCTUpaHe BBHB
B3eMaHms. ,CeKropuTM3anysd Ha B3eMaHMs  O3Ha4aBa, 4de |py’kecTBOTO 3aKyIlyBa B3eMaHWs C ITapWYHNTE
CpericTBa, KOUTO e Habpasto upes M3aBaHe Ha IIEHHU KHYDKa (aKIyy, oOImramnmm).

Hevinoctra Ha Pussps Kenmmran AJICUILL e orpaHnyeHa B ceKOpuTH3alMsd Ha B3eMaHWU:d, B paMKWUTe Ha
3akoHa 3a JIpy’kecTBaTa ChC CIelvaiHa nHBecTuionHa e (3 CVIL), n e kouTponmpaHa o KoMucnsra 3a
drHAHCOB HaAI30pP.

EmucusaTa akuym Ha [IpyXecTBOTO ca perucTpupaHiu ¥ ThpPryBaT Ha peryivpaHus Ilasap Ha ,bbiarapcka
donpnosa 6opca - Codpust, All, cermeHT 3a [IpyKecTBa Cbe CIlelViaIHa MHBECTUIIVIOHHA 11eJ1, ¢ 6opcos Koz, R8I

2. COBCTBEHOCT " YVIIPABJIEHME

Ax1noHepHud Kanurtasl Ha Pusbps Kerran AIJCHL] e pasmpenerieH KaTo ciefiBa:

AKIinn 30 roan 2017 1. 31 nexemBpm 2016 1.

HOMWMHAa/THA CTOVIHOCT _

R Gpon HOMMHa/IHA cTonHOCT BGN
Oport akm BGN KL
3a 1 akmsa O61o 3a 1 akmsa OG0

ODOVIKHOBEHM
OesHaIMJHT 650 000 1 650 000 650 000 1 650 000
AKIINN
O01o: 650 000 650 000 650 000 650 000

Bewakm m3pnameHu akumm ot pys>KecTBOTO ca OT eVH ¥ ChIIM Kilac. Besika akIns fasa IpaBo Ha eIVH IVIac B
obmoTo cpOpaHMe Ha aKIMOHEpWTe, IIpaBO Ha [OVMBUIOEHT W IIpaBO Ha JIMKBUOAIMOHEH [,
MIPOTIOPIIMOHAIHO Ha Opost Ha IIpUTeXXaBaHMTe aKIIMIA.

He ChIIECTBYBAT OI'paHMYEHVISI BbPXY IIPEXBBPIITHETO Ha IEHHWM KHIVDKa, OCEH HOPMAaTVBHO IIpedBUICHUTE.
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Unpopmavus 3a sauyama npumexabawju, Npaxo U HenpaKo, HAU-MAiko 5 Ha cmo om eadcoBeme Ha 00uL0Mo codparue :

30 ronu 2016

bpon akunn %
TLI imotnt EOO[T 324 800 49,97
Bbuo dusarn EOO]] 132 350 20,36
WaTerpa xenutsir EOO/] 86 800 13,35
Kurz I'enit EOO/], 88 400 13,60

I py>kecTBOTO MMa eTHOCTeIIeHHA CrCTeMa Ha yrpasiieHne - Ceer Ha nupekropure (CI).
KbMm 30.06.2017 r. CpBeTa Ha AMPEKTOPUTE € B CbCTaB:
e VDUmsan [Iuanos bpataHos - ITpencenarern va CII

e Uurerpa Kennrsir EOO - 3am. nipencenaTest Ha ClI, IIpencTaBiIiBaHO OT
Anexcannwp I1asnos bakaios cMuckia Ha wi. 234, ajt. 1, usp. TpeTo oT Tbprobckms 3aKoH

e Huxonuaka Jumurposa Jumurposa-Panrenosa - MsremamTenneH wien Ha Cl,

HpyXecTBOTO ce IIpefcTaBlIsiBa OT M3IIBJIIHUTENIHMS aAupeKTop r-xa Huxommuaka dvMurposa Jumurposa -
Panresosa.

3. OCHOBA 3A N3IOTBJHE HA MEXXIOVHEH KOHCOJIMOAVUPAHVA PUUTHAHCOB OTUET

Koncormaupanna @®uHaHCOBMAT OTYeT Ha I'pymaTta e WM3roTBeH BBB BCUUKM CBINECTBEHM acIekTy, B
CBOTBETCTBME C MexayHapogHuTe cTaHAapTn 3a duHaHcoB ordetn (MCDO), KOouUTO ce CBCTOAT OT:
CranpgapTit 3a (pMHAHCOBM OTYeTH M OT THIKyBaHMA Ha Komurera 3a passcHerms Ha MCOOKPMCDO),
omoOpenmu ot CpBeTa o Mexnynaponan caeropoguu ctaamapT (CMCC), n MexxnyHapomgHMTe C4eTOBOTHI
CTaHAApPTV M THIKyBaHWsATa Ha IlocrosiHAMA KoMwmTeT 3a passcHsBaHe (IIKP), omoOpenn ot Kommrera mo
Mexnynaponam cgeropogamu craHgapT(KMCC),xouto ca mpuetn ot Kommcnsita Ha EBpormerickms cpio3 1
ca npwiIoxmumu B Perry6rmmka Bbeiarapws.

3a TekyIiaTta pviHAHCOBa rofgvHa 3arousalia Ha 1 siHyapu 2016 r. I'pymaTa e mpuerta BCMYKY HOBU U/ WIIn
peBUsMpaHU CTaHOAPTM U THIKyBaHM:, usgameHn or CbeeTa o MexayHapoOHM CUeTOBOAHWM CTaHOAPTHU
(CMCC) n pecn1. ot Komureta 3a passacaenns Ha MCPO, kouro ca Omym yMecTHM 3a HerosaTta feviHocT. HoBu
CTaHOAPTY, M3MEeHEeHMs U pa3saCHeHVs KbM Bede CBhIIIeCTBYBalllM CTaHAapTH, KOUTO ca Iy0IMKyBaHM, HO He ca
BJIe3NIV B CWIa 3a (prHaHCOBa TOAMHa, 3arousala Ha 1 ssHyapu 2017 rom. He ce mpwsiaraT OT ITO-paHHa JIaTa,
ot I'pynara.

®unaHCcoBUS OTUeT Ha I'pymarta, 3a TeKyIus Iepuoll, He e 3aBepeH OT PerucTpuUpaH OAUTOP U He My e

V3BBbPIIBaH OJUTOPCKW IIPeTJIest,.

4. OCHOBHMU ITOJIOKEHMSI I CHETOBOJHA TTIOJIMTUKA
4.1. OOI1M I10JI0>KEeHM A

I'pymara Bomgm cBowuTe oOT4eTHM pervcTpu B Obarapcku jteB (BGN), Kowiro mpmeMa KaTo Herosa
dyHKIIMOHA/IHA ¥ OTYeTHa BaJlyTa 3a IIpeicTaBsHe. [JaHHWTe B OT4eTa WM IIPWIOXKEHMATa KbM HeEro ca
npencraseny B xwrsaay siesa (BGN'000), ocBeH ako He e ITOCOU€HO APYTO.

I'pynaTta e BB3IpuMesa [a WM3rOTBS M Ipencrass eguH ,OTder 3a meuaybaTa wWiIM 3arybara w Opyrus
BceoOXBaTeH 10X0m”.

KOHCOJ’IVIIH/IpaHVIFI DuUHaHCOBUST OTYET € M3TrOTBEH IIpV ClIa3BaHe Ha IPVHOUIINTE 3a: TEKYIO Ha4dlCIsIBaHe,
IpearMCTBO Ha CbABP KaHMETO IIpe], Cl.)OpMaTa, IIpeaIra3jinBoCT, CbIIOCTAaBVIMOCT Ha ITPMXOANTE 1 pa3XoanTe,
I1I0CJI€A0BATEIIHOCT Ha ITpeICTaBIHETO.

Besika CbIIeCTBEHA I'pylla OT CXOAHW CTaTUNM € IIpecTaBeHa OTAEIHO B KOHCOIMAOVPpaHMA CpVIHaHCOB OT4YeT.
He ca KOMITEeHCVIpaHM aKTVBU M IIaCVBY, C M3KJIIOUEHNME Ha VM3PWYHO pa3pereHunTe OT MCDO u KakTo e

TTOSICHEHO, KBIETO € HeoOXO0mMMO.
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IIpencraBaneTo Ha KOHCONMAMpPaHWS (QUHAHCOB OT4YeT ChIVIaCHO MexayHapogHUTe CTaHAApTU 3a
(pVHaHCOBM OTYETV M3MCKBa PBKOBOACTBOTO [a HallpaBl Hav-Ho0pw IIPpMOIM3UTETHY OLeHKY, HauMCIIeH s
VI pasyMHO 00OCHOBaHM HPeATIOoXeH s, KOUTO OKa3BaT epeKT BbPXy OTUeTeHWUTe CTOMHOCTY Ha aKTUBUTe 1
IIacuBUTe, Ha IIPUXOANUTe ¥ pa3xoamuTe, M Ha OIIOBeCTSBAHETO Ha YCJIOBHM B3eMaHMs U 3ab/DKeHUS KbM
JaTata Ha oTdeTa. le3u HpUOIM3WTEIHNM OLEHKW, HadMCIeHWs ¥ IIPeIIOJIOKeHMsl ca OCHOBaHM Ha
nHdOpMaIATa, KOSITO e HajlWdHa KbM JaTaTa Ha KOHCOIMAMpaHWS (PVWHAHCOB OTYeT, IOpajayu KOeTo
OpmemuTe paKTIIECKN pe3ysITaTvi Ovrxa MOITIM a ObIaT pasIMdHM OT THX.

4.2. [TevicTBallo npeanpusaTHe.

[TpyHIMITET - IpeATIoIoXeHNe 3a JEVICTBAIIO IpeanpusaTe e PyHIaMeHTaIeH IIPUHITNIL TPV M3TOTBSIHETO
Ha ¢wuHaHCcOBUTe oTdern. ChBIVIACHO TO3M HPUHINIL, IIPENIPUSTUETO OOMKHOBEHO ce pasIyiexia KaTo
IIPOABIDKABAIIIO JIEVTHOCTTA CU B 0003pmMMO ObIellle Oe3 HaMepeHMe TUIM HEOOXOIVMMOCT OT JIMKBUIAIIVS,
IIpeyCcTaHOBsIBaHe Ha CTOMAaHCKaTa [EeMHOCT WIM ThpCeHe Ha 3allliTa OT KpeauTopuTe, BCIEACTBME Ha
CBITECTBYBAIIV 3aKOHU IV OPYTM HOpMaTMBHM pasnopendu. ChOTBETHO, aKTUBIITE ¥ MTACUBUTE Ce OTUMTAT
Ha 0a3a BB3MOXXHOCTTA Ha IIPENIIPVSATHETO [1a peanv3yipa aKTUBUTE U [a ypeay IacuBuTe CV B HOPMasTHMS
xo Ha OwmsHeca. ITpu olleHKaTa 3a TOBa Ha/Iv IIPVHIIMITA-IIPENTIONIOKEHVE 3a JIEVICTBAIIO IPEIIPUITIE €
yMecTeH, pBKOBOACTBOTO B3eMa IIpelBW IisUlaTa HaJIMYHAa MHQOpMAaIMg 3a 0003pmMOTO Oblele, KOSITO
oOxBallla [IOHe, HO He Ce OrpaHM4aBa caMo JI0 [JBaHa/leceTTe Mecella OT Kpasi Ha OTUETHMS ITEPUO]I.

Crten, m3BbpIleHNs mperien Ha genHocTTa Ha Puswsps Kenmran ACHLL m MakpocpemaTa e M3BBPIIEHO
0cBOOOXXIaBaHe Ha rojIsiMa YacT OT OIlepaTMBHWTE aKTVBW, C Il HabaBsHe Ha HeOOXOOVMMWMTe CPerCTBa 3a
IIPeACPOYHO MoracsBaHe Ha eMucusTa obnmraimm Ha [IpykectBoro, o perreHvie Ha OOIoro cb0paHme Ha
oOnuranyioHepure. CbBETHT Ha IMPEKTOPUTE BBIIPEKN, Ye CUMTa, Ye OV MOIJIO IPYXKEeCTBOTO [1a IIPOIIBIDKA
KaTo [IeVICTBAIllO0 IpeflpusATie, C OIVIe IlepCclIeKTMBaTa 3a pas3BUTHE Ha Ow3Hec cpermara B CeKTopa C
JIVMKBVTHY B3eMaHMS VI HaCTOSIINTe (PMHAHCOBY Bb3MOXKHOCTHU Ha APYKeCcTBO 3a ITOKyIIKa Ha HOBW TaKMBa, 1
C IeJl 3allMTa IIpaBaTa Ha aKIMOHepWTe, OOMMCIIS BapuaHTa Ja MHPeWIoKM, HOpY Taka HaJIMIHUTE
pUHAHCOBU pecypcH, 3a IO peHTabmIHO [ py>KecTBOTO [a 3allodHe IIpolleypa Mo JoOpOBOIHA JIMKBUIAIINS,
IIpM ChITIACVE OT CTpaHa Ha aKIVIOHEpPWTe.

4.3. CpaBHUTEIHM TaHHN.

I'pymara mpencraBs cpaBHUTeIHa WMHMOpManms B TO3M KOHCOIMAMpPaH QUMHAHCOB OTYeT CBIVIACHO
m3uckBaHmsTa Ha MCC 34 MexanuHO dpuHaHCcOBO oTunTaHe. Korato e HeoOXoamMMo, CpaBHUTETHUTE TaHHU
ce pexacudwuIpaT, 3a da Ce IOCTUTHEe CBHIIOCTABVMOCT CIIPSMO IIPOMEHW B IIPeICTaBIHEeTO B TEeKYIINI
TIepUOA.

4.4. OcHOBa 3a KOHCOJTM/IAIIVSI.

B®B KOHCOMMAMpaHus prHaHCOB oTUeT Ha ['pymara e KoHCOMMAVIpaH (PVMHAHCOBYA OTUET Ha IIPeIIpUsATIETO
mavika (Pusbps Kemmranr AICVUL) m Herosoro mbiepHO npemmnpusatus (Pusbps Kemmran MeHMIKMBHT
EOOH), xem 30.06.2017 r. Puseps Kemmranm AJCHL], ympaxwHsaBa KOHTPOI BBpXy (UHaHCOBaTa U
oreparyBHaTa HEVHOCT Ha IBIIEPHOTO CU OPYXKeCTBO. BCHMUKM BBTpeIIHOrpyIIOBM CHEJIKM U cajija ce
eJIVIMUHMPAT, BKIIOUNUTEIIHO HepeaM3MpaHuTe Medayion v 3aryOm OT TpaH3akIumu MeXay IpYyXecTsBa B
I'pynata. KoraTo HepeanmsupaHuTe 3aryOv OT BBTPeIIHOIPYIOBM MpOHaxOy Ha akTMBW Ce eIVMWMHMpAT,
CHOTBETHWTE aKIWBV Ce TecTBaT 3a oDe3lleHKa OT IJIeMHa Touka Ha ['pymara. CymmTe, mpefcTaBeHN BBHB
duHaHCOBMTE OTUETU Ha IBIIEPHOTO IIPEAIIPUATHE Ca KOPUTMPaH, KbAETO e He0OOXOAMMO, 3a JIa Ce OCUTYPU
CBhOTBETCTBYIE ChC CUETOBOHATA IIOJINTHMKA, IpWwIaraHa ot ['pynara.

ITeyanba wn 3aryba 1 gpyr BceoOXBaTeH IOXOM Ha IBIIEPHOTO MPENIpVEiTie, KOUTO ca IpUmoduTn win
[IpofaieHn Ipe3 rofyHaTa, ce IPM3HaBaT OT JjjaTaTa Ha IHPpuUIoOMBaHETO, WiIN ChOTBETHO [0 jiaTaTta Ha
pomaxbara mmM.

Axo Puspps Kenmrann AICHLI 3ary6m KOHTpOJI Haj ABIIEPHOTO IIPENIPUSATIE, BCAKAKBa VHBECTUIIVS,
3ambpXaHa B OMBIIETO ABINEPHO IIpedIpusTHe, Ce IIPU3HaBa IIO CIIpaBejIMBa CTOMHOCT KbM JaTaTa Ha
3arybaTa Ha KOHTpPOJI, KaTo IIpOMsHaTa B OaslaHcOBaTa CTOVIHOCT Ce OTpassBa B IledasibaTa wn 3aryOara.
CrpasenymmBaTa CTOVIHOCT Ha BCSIKA MHBECTUITNS, 3albp)XaHa B OMBIIIETO IBITIEPHO IIPeAIIpMsTHe KbM JaTaTa
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Ha 3ary0a Ha KOHTPOJI Cce CYMTa 3a CIIpaBeyIvBa CTOVHOCT IIPW IIbPBOHAYaIHO IpW3HaBaHe Ha (PUMHAHCOB
akTuB B cpoTBeTcTBMe ¢ MCC 39 ,duHaHCOBM MHCTPYMEHTU: IIpM3HABaHe 1 OlleHdBaHe” WIM KBIETO e
YMeCTHO, 3a ce0ecTOMHOCT Ipy ITbpPBOHAYAIHO IIpM3HABaHe Ha MHBECTUINS B aCOUMMPAHO WIM ChBMECTHO
KOHTPOJIMPAHO IIpednpusTie. B [OIIbJIHEHMe BCUYKM CyMM, HpW3HATU B APYr BceoOXBaTeH MOXOI, IIO
OTHOIIIEHVe Ha TOBa ABIIEPHO IpeANpuaTIe, Ce OTIMTAT Ha ChillaTa 0a3a, KakTo Ov OmI0 HeoOXOAMMO, aKo
I'pynaTa aupeKkTHO ce e G1Ia OCBOOOAVIIA OT CHOTBETHNTE aKTUBYU VWIIV IAacyBM (HaIp. peKIacuduiypaHil B
Ievas1baTa vWwIv 3arydarta VI OTHeCeHV OVPeKTHO B HepasIlpeesleHaTa [Te4aIda ChIJIacHO M3VCKBaHMATa Ha
cpoTBeTHMSI MCDO).

ITeuanbara win 3ary6aTa OT OTIIVICBAaHETO Ha VHBECTULVSI B IOBINEPHO IIPpEAIIpresiTvie IIpeacTaBiIsiiBa
pasjiMKaTa MeXay: 1) CcyMaTa OT CIIpaBe[lyIviBaTa CTOVIHOCT Ha IIOJIy4Y€HOTO Bb3HarpaXXiieHvie 1 ClipaBedjiBaTa
CTOMHOCT Ha BCAKa 3agbprKaHa MHBECTULIVS B OwuBIIIETO ABIIEPHO IIpenIpmATiie 1 11) OastaHcoBara CyMa Ha
aKTVBUTe (BI(JTIO‘IV[TGHHO pEHYTaL[VISI) " TIacMBUTE Ha ObIIEPHOTO IIpeAnpusiTiie 1 BCAKAKBO
HEKOHTPOJIMpalio y4dacTue.

4.5. busHec KOMOVMHAIIMANA.

Beyuky OmsHec KoMOMHammy ce OTYMTAT CUETOBOOHO IIO MeToda Ha IOKymnkata. IIpexBbpreHOTO
Bb3HArpak/ieHne B OM3Hec KOMOWMHaIMs ce OIeHsBa IO CIIpaBe/yIvBa CTOVIHOCT, KOSITO Ce M3UMCIIsABa KaTo
cyMaTa OT CIIpaBe[jIMBUTe CTOVMHOCTM KbM JaTaTa Ha IIpupoOMBaHe Ha aKTMBUTE, IMpPexXBbpJIeHU OT
npupobuBaIMs, IoeTUTe OT IpUIoOMBaIIs 3ab/DKeHV KbM OMBIINTe cOOCTBEHMIIM Ha MPpui00MBaHOTO
OpeanpusaTiie ¥ KaluTaJoBUTe ydacTus, emurupanu or I'pynata. IIpexsbpiieHOTO Bb3HarpakjaeHue
BKJIIOYBA CIIpaBeyIMBaTa CTOVMHOCT Ha aKTUBV WIV AacVBY, Bb3HMKHAIN B Pe3yJITaT Ha Bb3HArPaXKIeH Vs 10/,
yciosue. PasxoauTe 1o IpumoOvBaHeTO ce OTYMTAT B Iledajidoara win 3arybaTa B eprona Ha Bb3HUKBAHETO

M.

MeToapT Ha MOKyNKaTa BKIIIOYBA IpM3HaBaHe Ha pasrpaHMYMMMUTE aKTMBM U ITacMBM Ha IIPM00MBaHOTO
HpenpuaTie, BKIIOYMTETHO YCJIOBHUTE 3a/lbJDKeHMs, He3aBUCHMMO Aajy Te ca OwIM Ipu3HaTH BbB
dvHaAHCOBUTE OTYeTM Ha NOPUIOOMBAHOTO MpednpuATHe Ipean OwsHec KoMOmHarmsTa. Ilpm
ITbPBOHAYAJIHOTO IpM3HaBaHe aKTUBUTe U IIacyBUTe Ha IpWUI00MTOTO ABIIEPHO IIPeIpUsATIe ca BKIIOUeHN
B KOHCOMIVMIVPAHMS OTUeT 3a (PMHAHCOBOTO ChCTOSIHVIE 10 TAXHATA CIIpaBeljIviBa CTOVHOCT, KOATO CIIY KM KaTo

basa 3a I10CJIeIBaIIo oeHsABaHe B CbOTBETCTBME CbC CHETOBOJHATAa ITOJIMTMKAa Ha prnaTa.

3a Bcaka OwmsHec KoMOmHamms ['pyrara olleHsBa BCSIKO HEKOHTPOIMpAIO ydacTie B IIpMIoOMBaHOTO
IpennpuaTie, KOeTo IIpefcTapiIsgBa AsUT OT COOCTBEHMS My KaIlMTasl M JIaBa MPaBo Ha JIMKBUOAIIMOHEH ST,
WIM IO CIIpaBeyIBa CTOMHOCT WIM II0 HPONOPLMOHAJIeH [sJ1 Ha HEeKOHTPOJIMpPaIloTO ydacThe B
pasrpaHMYMMMTe HETHU aKTWBW Ha IpMAO0OMBaHOTO IpenmpwusTie. [Ipyrure BumoBe HEKOHTPOJIVPAIIIO
ydacTue ce OLeHsBaT 110 CIIpaBeInBa CTOVHOCT WIIN aKo e IIPYWIOXKMMO, Ha Oasa, onpenereHa B ;pyr MCDO.

Perryranusita ce mpusHaBa cilell OIIpefe/IsiHe Ha BCUYKM pasTpaHUYIMMM HeMaTepMalTHW aKTMBU. 15
IpeAcTaBjIsiBa IIpeBUIIEHMETO Ha CyMara OT: a) CIpaBelyIMBaTa CTOVHOCT Ha IIPeXBBPIIEHOTO
BB3HarpakKJeHre KbM JaTaTa Ha IIpupgoOmBaHe m 0) pasMepa Ha BCSIKO HEKOHTPOJIMpAIO ydacTve B
NproOMBaHOTO MpeIpusTHe U B) B OM3Hec KOMOMHAIINS, IIOCTMUIHATaA Ha eTalV, CIIpaBejIBaTa CTOVHOCT
KBbM [IaTaTa Ha IIpraoOmBaHe Ha IBPXaHOTO IIpeay KallUTaJIoBO ydacTwe Ha I'pymara B mpumoOmBaHOTO
HpennpusTie, Haj, CIpaBeyIMBaTa CTOMHOCT Ha pasrpaHWUYMMKUTe HETHM aKTMBM Ha Ipuao0MBaHOTO
IpyXXecTBO KBbM JaTaTa Ha IpumgoOwBaHe. BcAko mpeBmieHme Ha cIIpaBeyIMBaTa CTOVHOCT Ha
pasrpaHMUMMITe HETHW aKTMBM Hajl M3ulMcileHaTa II0-Tope cyMa ce NpW3HaBa B IedasiOaTa win 3aryOaTa
HeIToCpefICTBEHO CyIefT IIpUIo0MBaHeTo.

[Tpu OwsHec KoMOWMHAIMS, ITOCTWIHATa Ha eTamy, I'pymaTa ImpeorieHsBa JBPXKaHOTO IIpeAy KaIlMTaoBO
ydacTye B IIpMI00MBaHOTO IIPEAIIPUSATIE TI0 CIIpaBelUIBa CTOVHOCT KBbM JlaTaTa Ha IpuioOvBaHe (T.e. KbM
ZlaTaTa Ha IIpuioOMBaHe Ha KOHTPOJI) M IIpM3HaBa IIpow3TUYAIlaTa Iedajbara M 3arybaTa, ako mMma
TaKuBa, B IedasjbaTta win 3arybara. CymuTe, IpUsHATK B APyTHs BceoOXBaTeH HOXOJ OT IISUIOBO ydacTue B
IpuIo0MBaHOTO IIpeAIIpUsTIE IIPeIV faTaTa Ha IIpUI00MBaHe Ha KOHTPOJI, Ce IIPW3HaBaT Ha ChIllaTa Oasa,
KakTo aKko I'pymara ce e ocBoboIMIIa IMPEKTHO OT IBPKaHOTO ITpeJIV KalluTaIoBO yJacTue.
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Axo II'PPBOHAYAJIHOTO CUETOBOIHO OTYNMTaHE Ha OusHec KOMGVIHaHVIﬂTa He e IIPUKIIIOUEHO OO0 Kpad Ha
OTUETHM: I1epno/d, B KOWITO Ce OChIIeCTBIBa KOMGI/IHaHVIﬂTa, prnaTa OT4MTa ITPOBU30OPHM CyMI 3a CTaTUNTE,
3a KOMTO OTYMTAaHETO He € IIPUK/II0YIIO. Hp€3 IIeproa Ha OLl€HsBaHe, KOWTO He MOXe J1a HaJIBUIllaBa eIHa
rogviHa OT JaTaTa Ha HpVI)lO6I/IBaHe, prHaTa Kopurrpa CbC 3adHa [daTa Te3V IIPOBV3OPHWM CYyMWU WWIN
IIpr3HaBa OOITBIHUTEIHV aKTVBY WIN IIaCMBY, 3a Ja OTpa3n HOBaTa ITO0JIydeHa T/IHCl)OpMaI_H/ISI 3a Cl)aKTVITe n
O6CTO$IT€J'ICTBaTa, KOUTO Ca ChHIeCTBYBa/IM KbM JaTaTa Ha HpVID’,OGI/IBaHe ¥ aKo ca Oowim M3BEeCTHU, IIIAXa Jda
IIOBJIVISISIT Ha OlleHKaTa Ha CYMNUTe, ITIPU3HaTU KbM Ta3V AaTa.

Besko BBp3HarpakmeHve HOJ yCI0BYe, ABDKMMO OT HpuIoOuBaliis, ce IIpu3HaBa II0 CIpaBejIiBa CTOVHOCT
KbM JlaTaTa Ha IpuoOMBaHe M Ce BKJIIOYBA KATO YacT OT IIPeXBLPJIEHOTO Bb3HarpakaeHNMe B 3aMsHa Ha
npupobuBaHOTO NpennpusTne. ITocsrenBary NpoMeHN B CIIpaBe/yIvBaTa CTOVHOCT Ha Bb3HarpaXIeHNEeTO
II07], YCJIOBME, KOeTo e KJTacuduIMpaHo KaTo aKTVB VIV I1acyB, ce IPV3HaBaT B ChOTBETCTBIIE C M3MCKBaHMATa
Ha MCC 39 ,, @uHaHCOBM MHCTPYMEHTM: IIpM3HABaHe 1 OlleHsBaHe” 1IN B IledasibaTa WM 3aryoara M KaTo
IpoMsiHa B ApyIva BceoOXBaTeH HOXOf. AKO BB3HarpaxiaeHMeTO IIOf] yCIoBMe e KIacuuIlMpaHo KaTo
COOCTBEH KaIluTasl, TO He ce IIpeolleHsiBa 0 OKOHUYATEeJIHOTO My ypeXXaaHe B coOCTBeHIs KarmTail. IIpomern
B CIIpaBejIMBaTa CTOMHOCT Ha Bb3HArPaKIeHMeTO II07] yCIoBMe, KOMTO IpeJCTaBiIsBaT MPOBU30OPHN CyMU

IIpes3 Mepuofia Ha OIleHsBaHe, ce OTPa3sBaT PETPOCIIEKTMBHO 3a CMEeTKa Ha peITyTaIysTa.
4.6. Cnenku B Uy KIaecTpaHHaA BajIyTa.

Cnenkxmure B UyXecTpaHHa BajlyTa ce OTYMTAT BB (PYHKIIMOHA/IHATa BajlyTa Ha I'pymnara mo odwmmanHms
oOMeHeH Kypc KbM J1aTaTa Ha ciekara (o0siBeHMs pUKCUHI Ha bbirapcka HapopHa OaHka). [leuanbure n
3aryOuTe OT KypCOBM pa3/IKM, KOMTO BB3HMKBAT IIPU ypeXIaHeTo Ha Te3l CeJIKV ¥ IIpeolieHsABaHeTO Ha
HMapuYHNTe IO3VIINU B 4yKIecTpaHHa BaJlyTa KbM Kpas Ha OTYeTHMS IIepMol, ce NpW3HAaBaT B Iedajidoara
WM 3aryoara.

Henapuunure mosuimu, oleHsBaHM IO MCTOpWYecKa IleHa B 4YyXJecTpaHHa BallyTa, ce OTYUTAT II0
oOMeHHMSI Kypc KBbM JlaTaTa Ha caefiKaTa (He ca IlpeolieHeHM). HemapwuHwTe moswmum, oleHsIBAaHM IIO
CIIpaBeIjIMBa CTOVIHOCT B UyXXOeCTpaHHa BajlyTa, Ce OTYMTAT 10 OOMeHHVSI Kypc KBbM j[aTara, Ha KOSTO e
oIpererieHa CIIpaBeIBaTa CTOVIHOCT.

4.7. OTumMTaHe 110 CeTMEHT.

I'pynmata wupmeHTUdWMIIMpa cBOMTe OTYETHWM CeTMEHTV U OIlOBecTsBa WH@OpMaIMd II0 CerMeHTU B
CBOTBETCTBME C OpraHM3allMOHHaTa M OT4YeTHa CTPYKTypa, M3IojI3BaHa OT pbKoBoAcTBOTO. OnepaTuBHUTE
CerMeHTV ca KOMIIOHEHTW Ha Ow3Heca, KOWTO ce OLIEHSBAaT PEeIOBHO OT WIEHOBETe Ha PBKOBOICTBOTO,
B3eMalllyl ollepaTUBHUTe pellleHns - KaTo ce M3MoJI3Ba PuHaHCOBa U OllepaTuBHa MHQOpMaIys, M3roTBeHa
KOHKPETHO 3a CerMeHTa, 3a IleJIiTe Ha TeKYIIOTO HabJIofieHve v olleHsBaHe Ha pe3ysITaTuTe OT JeVHOCTTa
(M3ITBIIHEHMETO) M paslipeiesIeHIeTO Ha PecypCuTe Ha JIPy>KeCTBOTO.

Puswepe Kemmmran AIICUL] mma caMo enuH oepaTvBeH CerMeHT ,VHBeCTVpaHe BbB B3eMaHMs , CBbP3aH C
VIHBeCTMpaHe Ha MapW4HN CpelCcTBa, HabpaHW 4upe3 M3gaBaHe Ha (PVHAHCOBW MHCTPYMEHTV, BbB B3eMaHI
(cexropmTM3aIINSI Ha B3eMaHVIs), IIOKYIIKO-IIpoaax0a Ha B3eMaHs,, KaKTO ¥ M3BbpPIIBaHe Ha APYIY THPrOBCKU
IEeVIHOCTY, IIPSIKO CBBbP3aHM ¢ IOKYIKO-IIpomax0a 11/ v ceKIopuT3anys Ha B3eMaHMsTa. To3M olepaTuBeH
CcerMeHT ce HaOmoOmaBa OT PBKOBONCTBOTO, KOETO B3eMa CTpaTerMyecKM pelleHNMs Ha OasaTa Ha
KOPUTMpaHWUTe OIepaTMBHU pPe3yJITaTyl Ha CcerMeHTa. BCWYKM aKTMBM, ITaCWBW, IIPVIXOOW M Pasxody Ha
I'pymaTa, cBBp3aHM C TO3M CEeIMEHT, He ce pa3myaBaT OT olImara cymMa Ha CBOTBETHUTE IIO3WLINN,
IIpefcTaBeH) B KOHCONMMAVpaHMS (PWHAHCOB OTYeT, ¥ CIagaT KbM eqHa M Cblma reorpadcka obrmact -
CTpaHaTa, B KOSITO Ce HaMVIpa CeJaTIIETO 1 afpechT Ha ylpasileHne Ha ['pymaTa.

ITpn oTumranero mo cermentu cnoped, MCPO 8 ,,Onepatmsuu cermeHTn” I'pymaTa mpwiara HoiamTHKa Ha
olleHsBaHe, ChOTBeTCTBAIlla Ha ITOJIUTVKaTa Ha OlleHsBaHe, U3IoJI3BaHa BbB (DMHAHCOBS OTYeT.

prr[aTa HsIMa aKTVBV, KOUTO He c€ OTHACAT OAVMPEKTHO KbM IIeVHOCTTa Ha OorepaTmMBHVIA CETMEHT.

VHpopmarmsita OTHOCHO pe3yJITaTiTe Ha OTHEIHMS CeTMEHT, KOSTO ce IpervieXaa perysipHO OT JIMiaTa,
OTTOBOPHN 3a B3eMaHe Ha OIlepaTUBHM peIleHus, He BK/IOYBA edeKTnTe OT eIVMHUYHU HEOBTOpSeMU
CcpOUTMS.
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duHaHCOBUTE TIPVIXOAN M pa3xXodM Ce BKIIIOYBAT B pe3yJITaTUTe Ha OIlepaTVBHIIL CeIMeHT, KOUTO peJOBHO ce
IperjiexmuaTr OT JIiniiaTa, OTTOBOPHU 3a B3€MaHe Ha OIlepaTVIBHW PeIlleHVIs.

He ca nacTemum IIpOMEHN B METOAMTE 3a OII€HKa, M3II0JI3BaHN 3a OIIpelesIsIHe Ha meyvasibaTa Mim 3ary6aTa

Ha CerMeHTa B IIPEIXOIHN OTUYETH IIePVIOLINL.
4.8. ITpuxomamn.

HpT/IXO)I ce IIpM3HaBa, KoraTto prnaTa € IIpexXBbpIUIO Ha KYyIlyBada 3Ha4YVMMWNITE IIOJI3MI M PUVICKOBE OT
cobcTBEHOCTTA BBPXY CbVIHaHCOBVITe aktuBu. Cunra Cce, e 3HauMMNTe PUCKOBe 1 II0JI3U Ca IIPpeXBbPJIeHN Ha

KyHyBada KbM MOMeHTa Ha CKJTIOUBaHe Ha JOTOBOP 3a I1ecHsl.
IMpuxombT OoT mpogaxOa Ha B3eMaHM Ce IIPM3HaBa, KOTaTo ca M3IIBJIHEHV CJIEHNUTE YCIIOBYS:
e Cywmara Ha Dpuxona MoxXe [1a Obae HafgeXIHO OIleHeHa;
e BepoATHO e MKOHOMWYECKUTeE IOJI3V OT CIe/IKaTa fa ObaaT IIoTydeHys;

L4 HaHpaBeHVITe pa3xoan vin Te3vi, KOUTO IIpeacToNn 1a 6’B)Z[aT HallpaBe€HV, MOraT HaJe>XITHO aa

ObOaT oLleHeHV;

e He e 3amaseHo mpomwDKaBalllo yyacTue B yIIpaB/IeHVMeTO Ha B3eMaHWsITa Win edeKTrBeH KOHTPOJI
BBPXY TSX.

Ipuxooy oT IMXBU

[Tpuxomyre OT IMXBY BHPXY B3€MaHMATA, IIPUIOOUTM IO JOTOBOPM 3a IIeCUM, Ce OTIMTAT TEKYIIO IO MeToma

Ha edeKTMBHMs JIMXBEeH IPOLEHT ChIJIaCHO YCJIOBUSITa Ha CIOpasyMeHMsTa.
ITpuxomuTe OT JIMXBY I10 AEITIO3UTY Ce OTUUTAT TeKYIl0 B MOMeHTa Ha Bb3HMKBaHe Ha ChbOTBETHNS IPUIXOI,.
4.9. Pasxomam.

OrnepaTvBHMUTEe pa3xonu ce IIpW3HaBAT B Iledayidara win 3arybaTa Hpu IIOJI3BaHETO Ha YCIIyIMTe IV Ha

JaTaTa Ha Bb3HVMKBaHETO VIM.

Pa3xomm 3a ITMXBU M pa3xodu I10 3aeMMU

PasxomuTe 3a IMXBW Cce OTYMTAT TeKyIIIO IO MeToa Ha edpeKTVBHWSA JIMXBEH IPOoIleHT. Pa3xoauTe o 3aeMu
OCHOBHO IIpefICTaBJIgBaT JIMXBYU 110 3aeMuTe Ha ['pymaTa v ce mpu3HaBaT KaTo pasxof 3a IIepuosa, B KOMUTO ca

BB3HUKHAJIN.
4.10. Obopynsamne.

O60py1:LBaHETO ce OoIeHsBaT IIbPpBOHa4Ya/IHO II0 CeGeCTOV[HOCT, BKJIIOYBaAIlla ITeHaTa Ha HpVI)IO6T/IBaHe, KaKTO "1

BCUYKY IIPEKM Pa3Xxoy 3a IIPUBEXIaHeTO Ha aKTVBa B paOOTHO CHCTOSTHIIE.

INocrremBamioTo olleHsIBaHe Ha OOOPYOBaHETO ce W3BBpPINBa IO IleHa Ha HOpuaoOMBaHe, HaMaJleHa C
HaTpyIlaHWTe aMOPTU3alUy 1 3aryou ot obesrleHka. HarrpaBeHnTe 00e311eHKM ce OTIMTAT KaTO pas3Xof, 1 ce
IIpu3HaBaT B OTYeTa 3a ITedasiOaTa wiv 3arybaTa v OpyIvs BceoOXBaTeH JOXOZ, 38 CbOTBETHIS IIePUOI.

IMTociteppamnyTe pasxony, CBbP3aHN C OIIpeAesieH akTHB OT 00opy/iBaHe, ce MPUOaBAT KbM DajlaHCcOBaTa cyma
Ha aKTuBa, KOraTro e BeposATHO ['pymaTta ga mMa MKOHOMWYeCKM IIOJI3M, HaIBUIIABaIlM II'bPBOHAYaIHO
orleHeHaTa ePeKTMBHOCT Ha CBILECTBYBAIUs aKTVB. Bcuukm apyru mocsiefBaIyl pasxoan ce IpusHaBaT 3a
Ppasxop, 3a mepuoza, B KOVTO ca HallpaBeHM.

OcTraTbuyHaTa CTOVIHOCT ¥ ITOJIE3HVIAT KMBOT Ha 00OPYZBaHETO ce IpelleHsiBa OT PbKOBOICTBOTO KbM Kpasi Ha
dvmaHcoBaTa roguHa.

Obopynpane, pumoOMUTO MpM yCIOBMATa Ha (PUHAHCOB JIM3MHI, Ce aMOpTM3Mpa Ha 0as3a Ha OodaKBaHUA
II0JIe3eH CPpOK Ha TOTHOCT, OIIpefieieH IIOCPeICTBOM CpaBHeHWe ¢ MOofo0HM cobcTBeHM akTnBY Ha ['pymara,
VoI Ha 06a3a Ha JIM3MHTOBYS IOTOBOP, aKO HETOBMSIT CPOK € IO-KPaThK.

Memodu Ha amopmu3ayus

HPYX(ECTBOTO M3IIOJI3Ba JIMHEEH METO/, Ha aMOpPTU3allVsd. Ilo TpyIir aKTVBY Ce IIprlaraT cJIeAHUTE HOPpMIL
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AmMopTH3sanoHHa ITosresen >XMBOT B
HopMa B % TOOVIHU
ObopyaBaHe | 50 | 2

OT HavaJIoTO Ha rojMHaTa He Ca W3BbpIIBaHVM IIPOMEHWM B IIpVUlaraHUTE HOPMWM Ha aMOpTU3allisa B

CpaBHEHNME C ITPpEeAXOOdeH OTYETEH IIePMO/I,.

[Neuvasibata win 3arybarta OT mpomakbaTa Ha MMOTM, MAIIVHNM M CbOPBKEHNS Ce OIpeIess KaTo pasjnKa
MeXIy IIOCTBIUIeHVATa OT IpofaxkOara ¥ OaslaHCOBaTa CTOVHOCT Ha aKTVBa W Ce IIpW3HaBa B OTYeTa 3a
nevasibata wim 3arybara m apyrust BceoOxBaTeH moxop Ha pen ,IledanGa/ (3aryba) or mpopmaxba Ha

HeTeKYII aKTyBu .
V36paBmsT mpar Ha ChIIeCTBeHOCT 3a MMOTHTe, MaIlIMHWTe ¥ ChOPBXeHusTa Ha [ py>kecTBOTO e B pasMep Ha
700 s1B.

4.11. ®uHAHCOBY MHCTPYMEHTN.
PuHaHCOBWUTe aKTUBY U aCUBU ce IIpM3HaBaT, Korato ['pymnara cTaHe cTpaHa IO JOTOBOPHU CIIOpa3syMeHUs,
BKJTIOUBAIIV (PVHAHCOBY MHCTPYMEHT.
DuHAHCOB aKTMB ce OTIVCBa, KOraTo ce 3aryOm KOHTPOJI BBPXY AOTOBOPHUTE IIpaBa, KOWTO ChCTaBJIABAT

CpVIHaHCOBVISI aKTUB, T.€. KOraToO Ca M3TEKJIN ITpaBaTa 3a I10JTy4YaBaHe Ha IIapv4HM IIOTOIV WIN € IIpeXBbpJieHa

3Ha4dMMaTa 4acT OT PVICKOBETE U M3rogmnre oT coOCTBEHOCTTA.

@DrHaAHCOB ITaCVB Ce OTIVICBA IIpM HErosoToO ITOoracsiBaHe, M3IUIalllaHe, IIPV aHyJIMpaHe Ha caejIKaTa WIN IIpn

M3T4YaHe Ha JaBHOCTHVIS CPOK.

(DuyHaHCOBUTE aKTMBM Ce OLeHsBaT ITbpBOHA4Ya/IHO IO CIIpaBeyIviBa CTOVIHOCT, KOSATO € CTOVMHOCTTa Ha
IUTaTeHOTO Ha JlaTtara Ha chaeyikata. OVHaHCOBM aKTMBYM OTYETeHU IO CIIpaBejIBa CTOVMHOCT B IIedaaonTe 1
3arybure IOC/IeOBaIllo ce OLEHSBAT IIO CIIpaBelyIMBa CTOVHOCT, KBIETO IIPOMEHUTE B CIIPaBeIVBUTE
CTOVHOCTY Ce IIpM3HaBaT KaTo I1e4asIon v 3aryom B oTdeTa 3a BceoOXBaTHVIS IOXO/.

@DrHaHCOBUTE aKTUBU U CbT/IHaHCOBT/ITe ITaCMBY Ce OLIEH ABAT I10CJIeIBAIIO, KaKTO € IIOCOYE€HO I10-10JIy.

DduHAHCOBM aKTUBU

C men1 mocrteBaIIio oreHsiBaHe Ha (PVHAHCOBUTE aKTWBY, C M3K/TIOUeHVe Ha XeIKVpalliTe MHCTPYMEeHTH, Te
ce KTacuuUIpaT B CJIEHNUTE KaTETOPUIL:

"  KpeOowuTy U B3eMaHWs;

*  (UHAHCOBM aKTMBM, OTYMTAHVI 10 CIIPaBeIrBa CTOVHOCT B ItleqaibaTa win 3arybara;

" YHBECTULIVN, IBP>KaHMU 10 TaIex;

"  (pUHAHCOBY aKTMBM Ha Pa3IIoIoXeHNe 3a Irpoaaxoda.

@DUHAHCOBUTE aKTVBW Ce PaslpenessiT KbM OTHeIHWUTe KaTeropmu B 3aBUCUMOCT OT IIejITa, C KOSITO ca
apupoowrn. Kareropmsita Ha mameH dmHaAHCOB VHCTPYMEHT OIIpefielsi MeToda My Ha OLleHSBaHe U Hajin
NIPUXOIOUTE VI Pa3xOmuTe ce OTpassBaT B IledasibaTa win 3arybaTa win B Apyrusl BceoOXBaTeH HOXOI Ha
I'pynata. Bemuxy ¢pvHAHCOBM akTMBW ¢ W3K/IIOUEHMEe Ha Te3W, OTYUTAHW IIO CIIpaBeyIvMBa CTOVIHOCT B
mmeuasiOaTa v 3ary0arta, IIOfyIeXXaT Ha TecT 3a oOe3lleHKa KbM Kpas Ha drHaHcoBaTa roayuHa. PrHaHCOBUTe
axTMBM ce 0oDe3IeHsBaT, KOTaTO CHIIECTBYBAT OOEKTMBHM OKas3aTeJICTBa 3a ToBa. llpwlarar ce pasiamdHu
KpWUTepUH 3a OIIpeielIsiHe Ha 3ary0ara oT oOe3lleHKa B 3aBMUCHMOCT OT KaTeropusTa Ha (pVIHAHCOBUTE aKTVIBYL,
KaKTO € OIIVICAHO IT0-TI0JTy.

Bemukm mpmxomm M pasxomy, CBBP3aHM C IIPUTEeXaBaHeTO Ha (PUHAHCOBYM MHCTPYMEHTV, ce OTpassiBaT B
IeyasibarTa ywiv 3arydara Ipwu IojIy9aBaHeTo VM, He3aBMCUMO OT TOBa KaK ce OlleHsBa OaJlaHcoBaTa CTOMHOCT
Ha (PUMHAHCOBMS aKTMB, 3a KOWTO Ce OTHACHT, ¥ Ce IIPEACTaBsT B OTUeTa 3a IledasibaTta win 3arybaTta v gpyrvst
BceoOxBaTeH Aoxon Ha pemose ,PrHaHcoBu pasxoagn”, ,Punancosu npuxomu” wim ,Apyru dmHaHCOBU
mosuimmn”, ¢ M3KIII0YeHne Ha 3arybara oT obeslleHKa Ha THPTOBCKM B3eMaHVII, KOSITO Ce IPeCTaBs Ha pef
~Apyru pasxomm”.

duHaHCOBUTE MHCTPYMEHTV, IIPUTEXaBaH OT prHaTa IIpeacraBiIsiBar:
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Kpenntn v B3eMaHMs

KPEJIVITT/I " B3€eMaHV#1, Bb3HUKHa/IV II'bpBOHA4Ya/IHO B prna*ra, Ca HelepuBaTVBHIL qJVIHaHCOBVI VHCTPYMEHTM
C CbVIKCVIpaHVI IDIalllaHVIs, KOVTO HE Ce ThpryBaT Ha aKTVMBEH IIa3ap. KPGHVITVITE V1 B3eMaHVsATa I10CjIeaBaliio ce
OLeHsBaT II0 aMOpTV3VpaHa CTOVIHOCT, KaTO Ce WM3II0JI3Ba MeTOIbT Ha E(i)EKTT/IBHaTa JIXBa, HaMaJlIeHa C
pa3Mepa Ha 0663HeHKaTa. Bceska IIpOMsIHA B CTOMHOCTTa MM Ce OoTpassBa B mevajbarTa win 3ary6aTa 3a
TEKYIIVE TIIEPUOI. HapMTe " IIapvYHUTE €KBVMBAJIEHTV, TBPTOBCKUTE U IIO-TOJIZIMaTa 9acT OT APYI'V B3eMaHVIA
Ha prHaTa CIIagaT KbM Ta3M KaTeropvsi CbT/IHaHCOBVI VHCTPYMEHTN. HVICKOHTVIpaHe He ce n3BbplIIBa, KOrato
eq)EKT"bT OT HEeTo € He3Ha4dluTeJIeH.

3HauMMM B3eMaHM Ce TecTBaT 3a oDe3lleHKa 110 OTAEJIHO, KOraTo ca IIpOCpoUeH! KbM JaTaTa Ha (pVHAHCOB
OT4eT WWIM KOTaTO CBINeCTBYBaT OOEKTVMBHM [OKa3aTeJICTBa, Ye KOHTPareHThT HAMa /i VB3ITBIHU
3agb/DKeHNMsATa CU. Beuukm Apyrv B3eMaHMSI ce TecTBaT 3a O0e3lleHKa IIO TPYIM, KOWTO Ce OIIpelessT B
3aBUICMMOCT OT WHAYCTPUATA ¥ pervoHa Ha KOHTpareHTa, KakKTO W OT APYTM KpPeOuTHWM PUCKOBE, akKo
CBITIECTBYBAT TaKMBa. B TO3M ciIydait HMpoIeHThT Ha obeslleHKaTa ce oIpefiesid Ha OazaTa Ha MCTOPMYECKN
IOaHHM OTHOCHO HeIIOTaceHU 3alb/DKeHMs Ha KOHTpareHTH 3a BCSKa MaeHTuduIMpaHa rpymna. 3arydara oT
obeslleHKa Ha TBHPrOBCKWUTe B3eMaHWs ce TpeficTaBd B OT4eTa 3a IledajibaTa wwm 3arybaTa m Apyrus

BCceoOXBaTeH /10X011 Ha per ,[pyru pasxomm”.

drHAHCOBM aKTMBW, OTYMTAHN MO0 CIIpaBelIMBa CTOMHOCT B Ievas10aTa mam 3aryoara

DWHAHCOBM aKTMBW, OTIYMTAHM II0 CIIPaBeIIVBa CTOVHOCT B IevasbaTa win 3arybara, ca akTHBY, KOUTO ca
IbpXKaHM 3a ThPTyBaHe WIN Ca OIIpeieieHN PV I'bPBOHAYAIIHOTO VM IIpM3HaBaHe KaTo (PVHAHCOBY aKTVBA,
OTYMTAHM TI0 CITPaBeJIVBa CTOVHOCT B ITedaibaTa vwiv 3arybaTa. Beyukm mepvBaTmBHM (DUHAHCOBY aKTWBY,
OCBEH aKO He Ca CIIeLMasHO OIpelesleHN KaTO XeIDKMpallly MHCTPYMEHT, IIONaJaT B Ta3u KaTeropwus.
AKTVBUTE OT Ta3u KaTeropws ce OIeHSBaT II0 CITpaBeyIMBa CTOVHOCT, YMVTO M3MEHEHUs ce IpU3HaBaT B
nevasibata wmm 3aryOaTta. Bcsika mevasiba wm 3aryba, HpomsTMUallla OT [IepVMBAaTMBHYU (DPUHAHCOBU
VHCTPYMeHTH, e OasvpaHa Ha IIPOMEHU B CIpaBelIVBaTa CTOVIHOCT, KOSTO Ce OIpeJIeNs OT TpaH3aKIMV Ha

aKTVBEH IIa3ap WIM IIOCPpEeACTBOM OLI€HBYHNM METOON IIPV JINIICaTa Ha aKTMBEH I1a3ap.

CopoiacHo m3uckBaHmsTa Ha wi. 20, an. 1 u 2 ot 3[JCVIL] B3eMaHusTa ce oLleHsBaT OT JIMLEH3/paH OLIeHUTeJL,
KBbM Kpas Ha BcsIKa (PMHaHCOBa IOAMHA WINM IIPY HacThIIBaHe Ha IIPOMsIHA C II0Bede OT 5 Ha CTO B MHJeKca Ha

vHdIams, onpenerneH oT HarmoHamHMsA CTaTUCTIYeCKN MHCTUTYT.

DyHAHCOBY [IACUBU

@drHaHCOBUTE MTaCVBY Ha prnaTa BKJIIOYBAT 3a€MM, ThPTOBCKM 1 IPYI 3a/IbJIDKEHVI.

(DuHaHCOBUTe MacKBU ce MpU3HABAT, KOTaTO ChIIECTBYBa JOTOBOPHO 3ab/DKeHNe 3a IUIalllaHe Ha NapuyHU
CyMM WM ApYyT (PWMHAHCOB aKTMB Ha [PYro IIpedlpuATie WIW JOTOBOPHO 3alb/DKeHNe 3a pasMsiHa Ha
dpvHAHCOBM WMHCTPYMEHTM C IpPyro IpedupusTvie IIpW IOTEHIMaTHW HeOJIaronpusaTHU  yCIOBMSL.
H’BpBOHa‘{aHHO TEe Cce HpVISHaBaT B OT4UETa 3a Cl)VIHaHCOBO CBbCTOAHME IIO CHpaBe,HIH/IBa CTOI7IHOCT, HETHO OT
IpeKnUTe pasxony IO TpaH3aKIMATa, a IIOoCIeNBallo - II0 aMOpPTU3MpyeMa CTOMHOCT II0 MeToda Ha
edeKTMBHATA JIMXBa.

4.12. Ma=msOM BBPXY A0X0AA.
Pusbps Kenmran AJCVHL] e yupemeHO cbIlacHO 3aKOHa 3a IIpy’KecTBaTa ChbC CIIellMaJIHa MHBECTUIIMOHHA
nern. CermacHo wi. 175 oT 3akoHa 3a KOpIOpaTMBHO obJIaraHe Apy KecTBaTa ChC CIeIMaIHa MHBECTUIIVOHHA
11eJI He ce o0J1araT ¢ KOpIIOpaTVBEeH JAHbBK.

4.13. [Toxon Ha aKIIMsI.
OcHOBHMTe IOXOOM Ha aKIIMs Ce M3UMCIABAT KaTo ce pasmeny HeTHaTa Iedaiba i 3aryba 3a mepmona,
KOpUTMpaHa JOITBIHMTEITHO II0 pella Ha 3aKOHa 3a Py KecTBaTa ChC CIIelaIHa MHBeCTUIMOHHA 11eyT (wi.10),
3a Jla ce ompeiesIyi CyMaTa OT Hes, KOSITO IIO[IJIeXXV Ha pasIpesieieHrie MeXly akIIMOHepuTe, IpuTeXaTes Ha
OOMKHOBEHM aKIINI, Ha CpeIHO-IIpeTeIIeHNs Opovi Ha IbpyKaHnTe OOVKHOBEHV aKIMM 3a IIepyozia.
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4.14. PasnpenesieHye Ha AMBUIEHTN.

CraryTsT Ha Pusbps Kenmran AJICVILI, kaTo aKIoHEpHO APYXKECTBO ChbC CHeIMaTHaMHBECTUIIMIOHHA 11e71,
ompenesId crelydnIHaTa IIOJIUTHKA Ha pasnpene/ieHye Ha UBUAeHTUTe Ha aKI[MIOHepuTe:

HPY)KQCTBOTO € 3abJDKEHO II0 3aKOH 1a pasipeneiir KaTo OVIBUIEHT He I10-MaJIKO OT 90% ot peam3paHaTa
meuvasiba 3a CbOTBeTHATa (i)T/IHaHCOBa TOAVHA CJIel HeVMTHOTO IIpensdriciieHne 110 peda Ha 9I. 10 ot 3axkoHa 3a
ApYy>KecTBaTa CbC CllelIMa/IHa MTHBECTUIIMOHHA I1eJI.

P aslpenejIeHneTo Ha OCTaHaJInTe 10% ce orrpeneirsi ¢ pelieHne Ha O6H_IOTO C"praHVIe Ha aKIIMoHepure I10
O6H_[T/I$[ pen Ha T’BpI‘OBCKT/I?I 3aKOH, B T.4Y. 3a M3IUIalllaHe Ha JIVBUIEHT.

4.15. ITapv 1 napuIHM eKBUBaJIeHTN.

HapVI‘-IHVITe cpencrtBa ¥ €KBMBaJICHTM BKIJIIOYBAT KacoOBUTE HaJIMYHOCTY, pasivlaliaTe/IHUTe CMETKU U
ABJITOCPOYHN HOEIIo3UTN B 6aHKI/I, KOMTO Ca JIeCHO o6pa1_uaeMv1 B KOHKpPETHU IIapuYHN CYMWU VI ChObp>KaT
He3HadNTeJIeH PVICK OT IIpOMSiHa B CTOVMHOCTTA CU.

4.16. CobcTrBeH Kanmrasl.
Ax1yioHepHMAT KanMTasl Ha ['pymiata oTpassiBa HOMMHAaJIHAaTa CTOVTHOCT Ha eMUTHUPaHNTe aKIIVL.

Hatpynanara meuasnba/ 3ary0a, BKIIOUBa TeKyIIVMsl (PMHAHCOB Pe3ysITaT M HEHMOKPUTM 3aryOm OT MMUHAIIN

TOIVIHIAL

Beyrukm TpaH3aKLNM CbC CO6CTB€HVH.[VIT€ Ha prHaTa Ca IIpecTaBeHM OTHOEJIHO B OT4YeTa 3a coOcTBeHVIs

Kanurajl
4.17. IleHCMOHHM M KPaTKOCPOYHM Bb3Harpa>kJIeHns Ha CJIy>KUTeJsIuTe.

TpymoBwuTe 11 OCUTYpPWUTEIHN OTHOILIEHVIS ¢ pabOTHILIVITE 11 CIIyXKUTEeJINTe Ce OCHOBaBaT Ha pasliopendure Ha

Komexkca Ha Tpyna 1 Ha pasnopenOnTe Ha IeVICTBAILOTO OCUTY PUTEIHO 3aKOHOIATEIICTBO.

OCHOBHO 3aTbJKeHMe Ha paboTomaTers e a M3BbPIIBa 3aIbJDKUTEIHO OCUTypsiBaHeHa HaeTys IIepCoHal 3a
donpn “Ilercrn”, HDOIBIHWUTEIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypsBane ([I3I10), doupg “O0mmo
3abomsaBane n MaramHCTBO  (O3M), donp”bespaboruira”’, donn “Tpymosa 3mononyka M mpodecroHaIHa
6ontect” (T3I1B), donrn“lapanTnpane B3emanms Ha paborHUnmTe M ciayxurermre” (IBPC) u 3mpasHO
ocurypsiae. Pasmepnure Ha oCcUTypuUTeJIHUTe BHOCKM ce YTBbPXKHaBaT CbC 3akoHa 3a Oromxera Ha OO u
3akoHa 3a Oromxera Ha H30K 3a crorBeTHaTa ronmmea. BHOCKMTE ce paspenersaT Mexmy paboTomaTerIs
OCUTYpPeHOTO JInIle B ChOTBETCTBIeE C IIpaBiwiaTa oT Komekca 3aconmarnHo ocurypsisate (KCO).

OcurypurestHuTe ¥ INEeHCHMOHHM IUIaHOBe, IpwiIaraHu oT I'pymara B KadecTBOTO Ha paboTomaTesi, ce
OCHOBaBaT Ha OBJITapCKOTO 3aKOHOIATEJICTBO W Ca IUIaHOBe ¢ AedpMHMpPaHM BHOCKM. Ilpm Te3u IuiaHOBe
paboTomaTesIsAT IITaIa MeCceuHo OIperesleHN BHOCKN B AbpxkaBHUTe oA “Ilencumn”, dpoug “O3M”, dorn
“bespaboruiia”’, donp “T3I1B”, xakTo 1 B yHMBepcaIHM ¥ MpodecroHaIHM IIeHCMOHHY (POHIO0Be - Ha 0a3za
duKcUpaHM II0 3aKOH IIPOLEHTW. AHAJOIMYHWM ca W 3aIbJDKeHMATa II0 OTHOIIEHVE Ha 3IPaBHOTO
ocurypsiBaHe.

KpaTrkocpouHm moxoam

Kparkocpounwre moxomy 3a TepcoHaa 1of, dopmaTta Ha Bb3HarpaX[aeHWs, OOHyCM W COIMaTHM
IOIUIAINAHWS W NpuaIoOuBKM (M3MCKyeMM B paMKuTe Ha 12 Mecella cJrefi Kpasi Ha IIepuoja, B KOWTO
IIePCOHAITBT € TIOJIOKWII TPYZ, 3a TAX VIV € M3ITBJIHII HeoOXOAVIMUTE YCIIOBYST) ce IIPM3HaBaT KaTo pasXofl B
oTdeTa 3a BceoOXBaTHM: A0xof (B IedayiOaTa WM 3ary0ara 3a ToOmHaTa) B Iepuofa, B KOWTO € IIOJIOXKeH
TPYIBT 3a TSIX WIV Ca M3ITHJIHEHN M3VMCKBAHMATA 3a TSXHOTO II0JTydaBaHe, ¥ KaTo TEKYIIO 3a/biDKeHue (cier,
IIpUCIIajlaHe Ha BCUHYKY IUTaTeHW Bede CyMU ¥ IToJIarallli ce YIPBKKM) B pa3Mep Ha HeIVICKOHTMpaHaTa MM
cyma. Ippkumnre ot I'pyraTta BHOCKM IIO COIMAJIHOTO M 3[IPaBHO OCUTYpsBaHe ce IIpU3HaBaT CBINO KaTo
TeKyIl pasXof " 3ab/DKeHVe B HeAVCKOHTMpaH pasMep, 3aelHO ¥ B Ileprofa Ha Hadwc/IeHue Ha
CBOTBETHUTE [IOXO/Y, C KOUTO Te ca CBhP3aHI.

KbM f1aTaTta Ha BCeKM ropmieH (pUMHAHCOB OoT4deT I'pyllaTa IpaBu OIleHKa M IIpU3HaBaHe Ha CyMara Ha

pasxoaure II0 HaTpyIIBallliTe c€ KOMIIEHCHPyeMM OTIIyCKM, KOATO ce€ O4YaKBa a 6"[),[16 V3BIUIaTeéHa KaTo
pesyjiTaT OT HEM3IIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTIIYyCK. B orienkara ce BK/IFOYUBAT HpVI6HVI3VITeHHaTa
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IIpereHKa 3a pas3xoaure 3a caMuTe Bb3HarpaXIeHVsli M pasxoauTe 3a BHOCKM II0 3aBb/DKVTEIHOTO
O6H_[eCTBEHO " 34paBHO OCUT'ypsBaHe, KOUTO paGOTO,D;aTEJ'IFIT ABJDKU BbPXY TE€3U CYMI.

4.18. ITpoBM3mUM, YCIIOBHM IIACMBY M YCJIOBHM aKTUBL.

ITposusumTe ce IpM3HaBAT, KOTaTo MMa BePOSTHOCT CeTallTHN 3ab/DKeH B pe3ysITaT OT MUHaJIO ChOuTHe fJa
TloBefIaT JIO M3XOMIAII IIOTOK Ha pecypc oT I'pymaTa 1 MoXe fla ObJle HallpaBeHa HajleX/Ha OIleHKa Ha cyMara
Ha 3ab/DKeHIEeTO. Bb3MOXHO e cpouHOCTTa WM CyMaTa Ha M3XOISAINNs MapudeH IIOTOK /la € HeCUIypHa.
CeramHo 3agbIDKeHMe ce IopaXaa OT HaJlMuMeTo Ha IIpaBHO WJIM KOHCTPYKTMBHO 3aIbIDKeHNe BCIIe[CTBIe
Ha MUHa/IV CbOMTNSI, HaIpyUMep TapaHIMM, IIPaBHM CIIOpoBe Wiin obpeMensiBaiiy gorosopu. [Iposusmumre 3a
HpecTPYKTypupaHe ce NpW3HaBaT CcaMO aKoO e paspaboTeH m IIpWIOKeH MompobeH dopMmasieH IUIaH 3a
HpecTPYKTypupaHe WIM PHKOBOACTBOTO € OOSIBWIO OCHOBHMTE MOMEHTV Ha IUIaHa 3a IIpecTpyKTypupaHe
peq Te3u, KouTo Ouxa Ovoin 3acerHaym. [Tposusnin 3a OpOery 3aryon oT IeHOCTTa He ce IIpu3HaBar.

CymMata, Ko4TO ce MpM3HaBa KaTo IIPOBU3Ms, Ce M3UNcIsaBa Ha Oa3a Hall-Ha/eXX[IHaTa OIleHKa Ha pa3XomuTe,
HeoOXOOMMM 3a ypeXiaHe Ha CeTalllHO 3agb/DKeHIe KbM Kpasli Ha OTYeTHMS IIepuof, KaTo ce B3eMaT B
HpeBus, PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHN ChC CETallTHOTO 3aJb/DKeHne. KoraTo chlllecTByBaT peamiia
IIOmOOHM 3ab/DKEHNs, BepOsSTHaTa HeOOXOOVMMOCT OT M3XOMSII, IIOTOK 3a IloracsBaHe Ha 3alb/DKeHVETO ce
oIlperesisd, KaTo ce OT4eTe IpyllaTa Ha 3alb/DKeHM:ATa KaTo Isuio. IlpoBusumTe ce AMCKOHTUPAT, KOTaTO
edeKTBT OT BpeMeBUTe Pas3/IMKM B CTOMHOCTTA Ha ITapuTe e 3HauuTesIeH.

O0esImeTeHNs OT TpeTH JIMIIa BB Bpb3Ka ¢ JaleHo 3adb/DKeHe, 3a KoeTo ['pyliaTa e curypHa, de Iie IIOJTy 9w,

Cce IIpM3HaBaT KaTO OTHAEJIEH aKTVB. To3u akTMB MOXe U la He HajBuIllaBa CTOMHOCTTa Ha CbOTBETHaTa

IIPOBU3MIA.

[TpoBusunTe ce mpepasmieXxgaT KbM Kpas Ha BCEKM TOAMIINEH OTYeTeH IIepMof, M CTOVMHOCTTa WM Ce
KOPUTMpa, 3a J1a ce OTpas3y Hall-mobparta IIproIm3nTeTHa OIleHKa.

B clydanTe, B KOUTO Ce€ CYMTa, Y€ € MaJIKO BEPOsATHO [1a BB3HVKHE WM3XOISIN IIOTOK Ha MKOHOMMYECKU
pecypcn B pe3yJiTaT Ha TEKYIIO 3adb/DKe€HNMe, ITacB He Ce IIpu3HaBa. yCHOBHT/ITe ITIaCMBM cCJjiedBa Oda ce
OlleH4BaT II0CJIeIBalll0 II0 IIO-BMCOKATa CTOVMHOCT MeXy OIMcaHaTa IIO-TOpe CpaBHMMa IIPOBU3VISL U

II'bPPBOHa4Ya/IHO ITIpV3HaTaTa CyMa, HaMaJIeHa C HaTpyllaHaTa aMOpPTM3allVisl.

BepOSITHVI BXOIAIIN IIOTOIV Ha MKOHOMMYECKN IIOJI3V, KOUTO BCE OIlle He OTroBapiAT Ha KpUTEpUUTE 3a

IIpu3HaBaHe Ha aKTVUB, Ce€ CMATAT 3a yCJIOBHM aKTUB.
4.19. HecurypHOCT Ha C4eTOBOJHMTE IPMOIM3UTEeTHN OIIeHKI.

IIpu mM3roTBsiHeTO Ha KOHCONMMAMPaHMS (PMHAHCOB OTYEeT PBHKOBOICTBOTO IIPaBW peamIia IpPedIIoIoKeHVs,

OLIEHKM 11 JOITyCKaHMA OTHOCHO IIPpV3HaBaHETO VI OLI€HABAaHETO Ha aKTVBY, ITaCUBY, IIPVIXOAV V1 pa3XOAu.

O0e3uenka Ha dMHAHCOBU MHCTPYMEHTU

I'pymara crempa m3mcksanmsita Ha MCC 39 ,,duHaHCOBM MHCTPYMEHTH: IIpU3HaBaHe 1 OIleHsiBaHe”, 3a Ja
oIIpereNIV [Tajli CHIIECTBYBAT VIHAVKAIVM 3a oDe3lleHKa Ha B3eMaHWMs IIO JOTOBOPM 3a LIeCHy, KOWTO ca
KTacuduIMpaHy KaTo (PMHAHCOBY MHCTPYMEHTH IbpXKaH! 3a ThprysaHe. [IperieHKaTa Ha pbKOBOACTBOTO ce
M3BBpIIBA Ha Oa3aTa Ha (pMHAHCOBATa CTAOWIHOCT M KPAaTKOCPOYHOTO OBAEINO pa3BUTMe Ha ILeHeHTUTe
IUTBXXHWUIIY, , BKJIIOUMTENIHO OlleHKa Ha ¢aKTopu KaTo pas3BUTHe Ha CeKTopa WIM WHAYCTpMsSATa Ha
CBOTBETHMSI KOHTPAreHT, IPOMEHM B TEXHOJIOIVISATA, OIePATUBHM ¥ (PVHAHCOBY ITAPVITHM ITOTOIA.

KbM kpas Ha Bcgka (pMHAHCOBa TOOMHA PBHKOBOACTBOTO WM3IIONI3BA OIIEHKM Ha HE3aBWUCKM JIMIIEH3VMpaH
oleHUTENI C IIpodecoHasiHa KBayMdUKalMg M ONUT B CHOTBETHATa 00JIaCT OTHOCHO CIIpaBepIvBaTa
CTOVIHOCT Ha oDe3meudeHMsITa 110 B3eMaHMATa OT HEIeHTHW UTHXHUIM M Ha Bb3CTaHOBMMATa CTOMHOCT Ha
obe3rieyeHnTe B3eMaHVISL.

CropaBejiMBa CTOVMHOCT Ha PMHAHCOBY MHCTPYMEHTH

Copoiiacuo nsmucksanmsTa Ha wi. 20, ot 3 CVIL] B3emanmsATa ce OLleHsABaT OT JIMLIEH3MpPaH OLIeHUTeTI, KbM Kpas
Ha BcsIKa MHaAHCOBa TOAMHA WIW IPYM HacTbIIBaHe Ha ITPOMsIHA C IIOoBede OT 5 Ha CTO B MHIeKca Ha
vHdIIaIms, onpeneseH oT HalyoHamHMS cTaTMCTUYeCKN MHCTUTYT. PPKOBOACTBOTO Bhb3/Iara Ha He3aBVICHM
JINIIeH3VpaH OLIEHUTe C IpodpecroHaIHA KBaIMVKaIIMS 1 OIIUT B CbOTBETHATa 00JIacT, M3rOTBSHETO Ha
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OLIEHUTEJICKM OKJIaZ, OTHOCHO CIIpaBedjIrBaTa CTOMHOCT Ha B3eMaHMATa OT UeIeHTHM TBXHUIIM M Ha
BB3CTAaHOBMMATa CTOVIHOCT Ha olesmedeHuTe B3eMaHms. Tesm OIleHKIM MOoTraT Ha c€ pasjin4daBaT OT
IOeVICTBUTEJITHUTE IIeHW, KOWUTO Ouxa Owin orpenejyieHn IIpM CIIpaBeyIviBa IIa3apHa CcAejIKa MeXAy
T/IHd]Z)OpMI/IpaHT/I " JKeJIaelll CTpaHM B Kpasl Ha OTUETHVA IIEPUOLI,.

5. BA3A 3A KOHCOJIMOALIMSL
5.1. iEBecTMIINM B OBbIIePHM IPeaIIPUATUA.

H'BH.[epHOTO IIpearnpuATyie, BKIIIOUEHO B KOHCOJIMIalVATa ITpeacTaBiisiBa:

VIMe Ha IBIEPHOTO IIPEIIIPUSITIE Crpana na OcHOBHa Je/HOCT 30.06.2017 Yuacrue
fLetiep peanp ydapensBaHe A ‘000 s1B. %
Pusbps Kenvtan MeHUMIXKMBHT Boraps Obcnyxsaro 5 100
EOO/ IPY>KeCcTBO
5

Ob6mrara 1neHa Ha IpumoOWBaHe Ha WMHBECTUIIVATA B YUIPeHeHOTO OPYXKeCTBO BBb3/IM3a Ha 5 XWI. JieBa U
IIpeCTaBIsiBa perMcTpUpaHs Karmmral Ha ApyxXectsoTo. 100 % oT meHara e IolaTeHa 110 OaHKOB ITBT.

VHBecTuIMsTa € OTpaseHa BBB (PMHAHCOBMS OTYET IO MeTona Ha cebecroviHocTTa. [Ipes mpencraBeHUTE
OTYETHI IIePVIOAN He ca II0JIydaBaHy AVBUIEHTH OT IbINepHOTO ApyXecTBo. Pusbps Kermran AJICHL HaMa
YCIIOBHWM 3aIBJDKeHMS WIM OPYIW IIOeTV aHTaXVMEHTW, CBbp3aHM C WMHBECTUIIMSTA CUI B JIBIIEPHOTO
TIIPYKeCTBoO.

6. [Ib1rocpoasm (pvHaAHCOBY aKTUBU

[OpnarocpounmuTe (pUHAHCOBM aKTWBW BKJIIOUBAT (PUMHAHCOBM aKTWBWM OT CEeKIOpUTH3aINs, IIpuIoouTn
IIOCpefICTBOM 3aKyIleHM OT JlpyXecTBOTO B3eMaHMs IIO Aoropopm 3a Ijecus. (PuHaHCOBUTE aKTVMBWU ca
KiTacuduIMpaHy KaTo (pMHAHCOBYM aKTVMBW OTYMTaHM IO CIIpaBelsivBa CTOVHOCT B Iledajibara 1 3aryoarta.
ITspBOHaYaITHOTO VM ITpM3HaBaHe ce M3BbPIIIBa I10 1leHa Ha IIpuio0mBaHe.

30.06.2017 31.12.2016

‘000 s1B. ‘000 Js1B.

Bsemane c mamex 2018 1. - 1155
Bsemane c mamex 2019 r. - 812
0 1967

ITpes oTuerHMs mepuoy HpyXecTBOTO e M3BbPLIMIIO Mpofax0a MpeIcpOoYHO Ha IbJIFOCPOYHUTE CV B3eMaH s
II0 IOTOBOPM 3a IIecsi, ¢ OTOMB OT IleHaTa, C KOeTO e peaym3upasio 3aryda oT mpogaxkbaTa B pasmep Ha 1 673
XVIJLJIB

7. HeTekymiy npyru B3eMaHMs

30.06.2017 31.12.2016

‘000 s1B. ‘000 s1B.

Bsemanms ot KTb AT (H) 849 849
PDrHaHCOBU aKTUBU 849 849
Hetexymy npyryu B3eMaHMs 849 849

KbMm 30.06.2017 1. mpy>KecTBOTO MMa MapUYHO B3eMaHe, IO CijlaTa Ha JBa JOTOBOpa 3a CPOYHMU IeHO3UTH, OT
KopnioparmBHa Thproscka Ganka Al (H), oOsBeHa B HechcTOsTENTHOCT M JMKBMZaums. CpercrsaTa He ca
rapauTupanu or QoHpa 3a rapaHTMpaHe Ha BJIIOTOBeTe, IOpaJy CIIELMAIHNS CTaTyT Ha JpyXecTBoTO. KbM
HAaCTOSIIV MOMEHT He e sICHO KaKBa Ire Ob/le ITbIHaTa CyMa II0 MacaTa HeChbCTOSATETHOCTTA ¥ KaKBa JacT OT
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cpencrBaTta Ha BJIOXKUTEIINTE IIe 6’BHaT BB3CTaHOBEHU IIPpW paslipeesieHne Ha 0cpe6peHOT0 TIMYyIIeCcTBO Ha
KTB.

8. OGopyaBaHe

ObGopynBaHe
‘000 s1B.
OrtuerHa crovtHOCT Ha 01.01.2017 1. 3
Hoonpumobwry aktmsy ripes 2017 r. -
OrtuerHa crortHOCT Ha 30.06.2017 1. 3
AmopTusamms Ha 01.01.2017 r. 2
Haumncnena amopTusanys mpes 2017 r. -
Amoprusanmsa Ha 30.06.2017 r. 2)
BbasrancoBa crovtHOCT
Ksm 31.12.2016 T. 1
K®m 30.06.2017 r. 1

9. KparkocpouHm ¢pmHAHCOBY aKTUBU

KpaTkocpounnTe dpvHAHCOBY aKTVBY IIpefICTaBIssBaT (PUHAHCOBY aKTVBV OT CEKIOPUTHU3AIVs, TpuIoonTu
IIOCPeCTBOM 3aKyIleHM OT JIpyXecTBOTO B3eMaHMs IIO Aoropopm 3a IHecns. (DuHaHCOBUTE aKTVMBWU ca
KIacuuIMpaH KaTo (PVHAHCOBU aKTMBU, OTYUTAaHMU 110 CIIpaBe/yIiBa CTOMHOCT B Iedasibara 11 3aryOaTa.
ITspBOHAYaTHOTO MM NpWU3HaBaHe ce U3BbpIIIBa M0 IIeHa Ha puaoOvBaHe.

30.06.2017 31.12.2016

‘000 s1B. ‘000 s1B.

Bsemane c mamex 2016 1. 213 213
Bsemanms ¢ magex 2017 r. - 1411
213 1624

ITpes oTdyeTHMs epyiop, py>KecTBOTO e IpOJaIHO BCMUKM B3eMaHM 10 JIOroBopu 3a 1ecws ¢ magex 2017 r., ¢
OTOMB OT ILIeHaTa, ¢ KOETO e peaym3upaslo 3aryba ot npopakbaTa B pasmep Ha 1 052 xvriB

10. TeKymiy THpTOBCKM M IPYTr¥ B3eMaHMsI

30.06.2017 31.12.2016
‘000 aB. ‘000 aB.
Bsemanua o HAYHMCACHH AMXBH ITO AOTOBOPH 32 IIECHA 16 797
Apyru B3eMaHIs 110 AOTOBOPH 32 LIECHSA - 335
Bsemanus o cpAcOHM crTOpOBE 7
Bsemanmus 110 H3ITbAHHTEAEH AKCT, BBB BPB3Ka C IIPOCPOUEHO 3AABAKEHUE - 125
HA ITEACHT AABKHIK
Texyru THProBCKU U APYTH B3EMaHMA 23 1257

ITpes oryeTHMs repnos [Ipy>KecTBOTO € IIPOJIIHO KPAaTKOCPOUHM M IIBJITOCPOYHM B3eMaHMs 110 JJOrOBOPU
3a Ilecusl 3aeIHO C HauWCIeHWUTe JIMXBU U IAPYIV B3eMaHWsS CBbp3aHW C IOTOBOPWUTE 3a Ilecusi, C KOeTo e
peanm3uparo 3aryba ot mpogaxkbaTa B pasmep Ha 1 435 xw1.JIB.
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11. Ilapm v napWvHM eKBMBaJIeHTH

ITapuuHnTe CpescTBa BKIIIOUBAT CJIEIHITE €JIEMEHTN: 30.06.2017 31.12.2016
‘000 s1B. ‘000 n1B.

IMaprrasam cpencTsa B OaHKM 11 B Opovi B J1eBa, B T.U.

- [TapuunM cpericTBa IO pasIvlaliaTeSIHY CMETKNU 230 24

- [Taprunm cpepcrsa B Kaca 2 2

ITapy v mapu<aHM eKBMBaIeHTN 232 26

12. CobGcTBeH KanmTasl

PerucrpupanmsT kamuran Ha dpyxkectBoTo ce cbcron oT 650 000 Ha Oport HaITBIHO IUIaTeHN OOVKHOBEHM
HIOVIMEeHHW Oe3HaJIMYIHY a1 ¢ HOMMHa/IHA CTOVHOCT B pa3sMep Ha 1 JIB. 3a akuys. Bcvdkyt akmym ca ¢ IIpaBo
Ha II0JIy4JaBaHe Ha AVBUACHT VI JIMKBUAAIMOHEH [T M IIpefiCTaByIsiBaT efIVH I7lac OT obmioTo crbpaHme Ha
akIyoHepuTe Ha [Ipy>kecTBoToO.

30.06.2017 31.12.2016
000 s1B. ‘000 nB.
OcHoBeH Kanmrarl, pasuperneiteH B 650 000 Opost aximm 650 650
Harpymana 3ary6a/medanfa oT MyHaIv TOIUHMI (44) 4
ITegarn6a/3aryba 3a TeKyIs epuor, 507 (48)
O06m10 CobcTBeH Kanurasl 1113 606

13. O0mramnoHeH 3aeM

ITpe3 2013 r. Pusvps Kenmran AJCULL cxmroun obnmranyoHeH 3aem ¢ OOIa HOMMHAIHA VI €MUCHOHHA
crorHOCT Ha emmucusita — 2 500 000.00 eBpo, crorBeTHO: Opovt obmmramyms: 2500 Opos;, rommrrHa mxsa 8%,
IUlaTMMa Ha BceKu 6 /mmect/ Mecella, obeslledeHme - IIBPBU IIO pell OCOOEH 3aJIOr BBPXY B3eMaHN,
OpUAOOUTY ¢ HETHWUTE IIPMXOMAM OT OOIMraoHHMs 3aeM, B pasMep Ha 110% or HemoraceHaTa ITIaBHMIIA IO
obrmrarmonHMs 3aeM; cpok 05.12.2021 r. O6nurarmmre Osixa pernctpupanu B, LlerTpanen Jenosurap” ALl ¢
ISIN xom BG2100018139 m ce Trprysaxa Ha ,bbirapcka dgormosa 6opca - Codpms” All Ha OcHOBHME masap
BSE, cermenT 3a obymmrarnmm ¢ bopcos kox R8IB.

Ha 21.04.2017r. ce mposeme OOmio cwpOpaHMe Ha oOIMranMoHepwUTe, Ha KOETO IO IIpemyIoKeHMe Ha
oOnmranmoHepwuTe Gellle IIPMeTO pellleHNe 3a OTIIpaBsHe Ha npejioxenve KbM Pusbps Kermrran AICHIL] 3a
IIPeICPOYHO IIOracsiBaHe Ha OOJMTaIlMOHHMS 3aeM, ¢ OTOMB OT HOMMHaiHaTa crovHocT. CbBeTa Ha
IVPEeKTOpUTe B3e pellleHMe Ha IMpueMe IIPeIJIOKeHMeTO W yCIOBMATa Ha ObIMraloHepwuTe, OTHOCHO
IIpeAcpoYHo m3Ivlamane Ha OOmranvoHHYS 3aeM, KaKToO CJIef[Ba: a) CPOK Ha m3Ivlamane Ha OOurarmmre:
o 20 rorm 2017 r.; (0) mwiamane 3a enuH Oport Ob6rmramyst: 120 eBpo, 3aeMHO C IB/DKMMAaTa JIMXBa II0
OGsymmranmsara KpM [eHs Ha IvlamiaHero. Ha 26.05.2017r. mpe3 cucremara Ha llenTpaneH npenosurap,
EMuTeHTa M3IUIATH CyMWTe IO IJIaBHMIIA U JIVIXBa, KbM JaTaTa Ha M3IUIalllaHe, Ha oOIMramyioHepuTe B3eJIv
pellleHe 3a IIpefcpovHO IoracsBaHe Ha OOmmranumre. EMmcusra e mepermcrpupaHa OT perucTpure Ha
berrapcka ¢onposa Gopca Al m Llenrpanen memosmrap A/l. Ot orbGmBa B HOMWMHaJIHATa CTOVIHOCT
Hpy>XecTBOTO € peanmsupaiio mpuxof oT 4 303 xuLis.

30.06.2017 31.12.2016
Herekymia gact ‘000 1B, “000 5B.
Basrancosa crovtHOCT - 4 890
JIvixBu 110 OOJIMTAITMOHIS 3a€M - 197
- 5 087

Texyma gact
basrarcosa crovtHOCT - -
JIuxBu 1o oGyIMrarMoHeH 3aeM 201 27

OO01110 3aB/IXKEeH M 110 00/ IUTalMOHEeH 3aeM 201 27
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14. Br3HarpakaeHus Ha IlepcoHasIa

14.1. Pa3xoamu 3a mepcoHasna

P asxouTe 3a Bb3HarpaXaeHnsd Ha IlepCOoHaIa BKIIOUBaT:

Pasxomu 3a 3arwiaTm
Pasxomyt 3a cOIMaTHM OCUTY POBKM
OG110 pa3xoay 3a mepcoHasa

2017 2016
‘000 nB. ‘000 snB.
(17) (19)

@) )

(21) (23)

Pa3xom/rre Ha IIe€pCOHaJIa ca MeCEUYHNTE Bb3HAI'paXXIIE€HV: V1 OCUT'YPOBKIM Ha HaeTUTe CIIy>KUTEJIV I10 TPYAO0BIL
AO0TroBOPM, KaKTO M Ha PBKOBOAHM:A II€pCOHaI IIO AOroBOpM 3a YyIIpaBjieHVe M KOHTPOJL prHaTa He
Ha4duciIsBa IIPOBU3NUNM 3a pa3xodn 3a 06€3H[eTeHVISI Ha IlepCOHa/Ia ITpM II€HCMOHMPAaHE, 3alllOTO ceralrHaTa

CTOVIHOCT Ha Te3Uu pa3xoay e He3HadMTeIHa.

14.2. 3agb/DKeHMs KbM IIepcoHasia

SaabipkKeHus 3a 3aruiaTi
3agb/DKeHs 32 OCUTY POBKIU
OO61mo 3agb/DKeHMsI KbM IIepcoHasia

15. IIpuxoay oT JIMXBU OT LeJIeHTH ATBXXHUIIN

ITpuxomm OoT IMXBY OT LeAEHTV ITHXKHULIV

OO0110 IPVX0AY OT JIMXBY OT HeAeHTH THKHWUIIN

16. dpyru npmuxoay oT HeaeHTV JTBEKHUIIN

Hpyrv mpuxomy OT LeIeHTU ITHKHIIN

OO0 IApyry IPUXOIM OT IedeHTH IBKHNUIIN

17. Pa3xony 3a BBHIITHM yCIYTH

AnMUHMCTPATHBHO 00CTy>XKBaHe Ha OOMraljyioHeH 3aeM
Taxcy Ha Lenrpanen [denosurap, BOb n KOH
KoncynranTcku v mpaBHU yCITyr

Bp3Harpaxmenne Ha GaHKa JIeTIo3UTap
Bo3narpaxpenne 3a oqUTOPCKI yCIIyTU

Hpyru Takcy, KOMUCVOHHU U JaHbIU

OO6u10 pa3sxoam 3a BHHIIIHU YCIIYIU

2017 2016
‘000 s1B. ‘000 s1B.
3 3

1 1

4 4

sSIHyapu-I0OHU

SIHyapu-I0HU

2017 2016
000 s1B. 000 s1B.
146 170
146 170

sIHyapWu-I0HU

STHyapM-I0HU

2017 2016

000 s1B. 000 Js1B.
434

434 7

sAAHyapu-IOHU

AHYapV-IOHU

2017 2016
‘000 s1B. ‘000 s1B.
9) ®)

©) )
(13) (12)
1) @

4) ®)

1) ()

(33) (29)

18



Puswps Kermmran AICUILL

Ioacnenusn kom Mexounnus xoncoasudupan punanco ouem xom 30.06.2017 a.

18. ®uHAHCOBM IPMXOOM VI Pa3xXoan

SIHyapU-IOHU

SHyapu-I0OHU

2017 2016
‘000 s1B. ‘000 nB.

ITpuxonu ot mpencpouHo M3IvlaiaHe Ha OOIuranm 4303
Pasxomu 3a yimxBu 110 00JIMTaIIOHEH 3aeM (162) (196)
Pasxonu ot npomax0barta Ha B3eMaHMs IO JIOTOBOPY 3a LIeCVst (4160) -
Pasxony oT mpoMsiHa yCJIOBMSTA TI0 IIOTOBOPY 3a IIeCs - (63)
O6mmo dprHAHCOBM pa3xoay (HeTo) (19) (259)

19. doxoa Ha aKImsa

OcCHOBHMAT HOXOJ Ha aKIIMs € M3YMCIeH KaTo 3a YMCINTeNT e M3II0/I3BaHa HeTHaTa Iedasiba, IoleXarra Ha
pasmpenesieHre MeXIy aKIMoHepwuTe Ha py’kecTBOTO, Ipedn IpeoOpasyBaHeTO M, CBIVIaCHO 3aKoHa 3a
Ipy’KecTBaTa ChC CIIeITVaIHa Y MTHBeCTUIIVIOHHA 111,

CpensornpereriieHUAT Opovt akiuy, M3IIOJI3BAaH 3a M3YMCISBAHETO HA OCHOBHWMS IOXOJ, Ha aKI[ns, KaKTo U
HeTHarTa I1e4asida ca IpeJicTaBeH!, KaKTo CiIeliBa:

SIHyap¥-I0HU STHyapM-I0HU

2017 2016
3aryba/neuasba 507 (135)
CpenHo mipeTeryieH Opov aknym 650 650
IMoxom Ha aKIIvs 0.78 nB. -0.21 8.

20. IuBuaeHT

IIpes 2017 r., o pellleHMe Ha PedOBHOTO TOAMIIHO OOINO chOpaHme Ha akiyoHepwuTe (oT 12.06.2017r.),
[ pyXecTBOTO He pasIperielIs IUBUIEHT ITopay NpuK/IIouBaHe Ha duHaHcopaTta 2016 . rofyHa Ha 3ary0a.

21. CoenKu cbC CBBpP3aHM JINIIA

CB'BpSaHVITe JIVIIIa Ha prHaTa BKJIIOUBAT CO6CTB€HT/IHT/IT€, ABbLHIEPHU MIPeAIIPUSTA V1 KITIOUOB YIIPpaB/I€HCKU
IIepcoHaJI. Axo He e M3PUYHO YIIOMEHATO, TpaH3aKIIMMTE CbC CBbP3aHM JIVilia HE Ca M3BbPIIBAHN ITPU
CrienmaInM yCIOBVISL 1 He ca IIPeTOCTaBAH VI I10TydaBaHV HYMKaKBU rapaHI . PasuerHuTe cymMn
OOVMKHOBEHO ce m3IviamiaT 110 0aHKOB ITBT.

3a c/ieJIKM ChC CBhP3aHM JINIIa ce IpreMar:
3a c/ieJIKM ChC CBbP3aHM JINIIa ce IIpueMar:
21.1. Bp3Harpa>kaeHms: Ha KJIIOY0BMs YIIpaBIeHCKM IIepcoHasI

B'b3Hal“pa)K,HeHVI}ITa Ha KIIIOYOBVIA YITPABJICHCKY IIE€pCOHAJI, B T.4. OCUTYPUTEJIHVNTE BHOCKU Ca.

SAHyapu-IOHU SAHyapu-IOHU

2017 2016
‘000 ns. ‘000 1B,
Bo3narpaxpgenns v ocUrypoBKu 17 19

OO0110 BB3HArpa’kaeHMs M OCUTYPOBKM 17 19
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22. be3sHaIMUYHM cOeIKM

Hpes IIpeacraBeHnTe OTYETHIU IIEPMOAN HPY)KGCTBOTO He € OChIIeCTBWIO MHBECTUIIMOHHWM W1 q)VIHaHCOBVI
COEJIKV, IIpV KOUTO Ja He Ca V3IIOJI3BaHU ITapu WIN IIapVYHV €KBUBAJICHTV ¥ KOUTO [Ja He Ca OTpas3se€HU B
oTdeTa 3a IIapuYHNTe ITOTOLN.

23. YCJ'IOBHVI aKTVMBW M YCJIOBHM IIaCIBU

ITpe3 oryerams nepwop Pusbps Kemmran A/ICHL e moyumsio Ipemyc OT MCKOBa MOJIOa, Iero3vpaHa B
Coduickm rpazncku cbp, oT , Kopriopatusaa Teproscka 6anka” A/l (B HeChCTOSTEIHOCT), Ha Oa3aTa, Ha KOSITO
e o0pa3yBaHO THPTOBCKO esto 1o omvica Ha Codurickm rpaackm cba. Kem 30.06.2017 rom. HAMa peleHMe 1o
IIeJIOTO I ChOTBETHO HSMa BBb3HVMKHAIIV YCIIOBHM aKTUBY U ITacusy 3a ['pymara.

He ca BB3HMKHAIU yCJIIOBHV IIaCViBM 3a HPY)KGCTBOTO II0 OTHOIIE€HME Ha IIPpUTEXXKaBaHOTO IbIIEPHO

OpennpuATHe.

24. Kateropumn ¢pvHaHCOBY aKTUBY ¥ IaCUBU

basaHCcOBUTE CTOVIHOCTY Ha q)T/IHaHCOBVITE aKTVBU U ITaCVIBU Ha HPY)KGCTBOTO Morart ga 6'T))IaT IIpeacTaBeHn B
CJIeJHVTEe KaTeropuii:

dDuHAHCOBY aKTUBU IlosicHenme 30.06.2017 31.12.2016
‘000 nB. ‘000 Js1B.

DUHAHCOBY aKTUBY, AbPKaH 3a ThpryBaHe

(oTuMTaHM IO CIIpaBelINBa CTOVHOCT B Iledaibarta

win 3arybara) B T.4.:

Herexyyi B3eMaHMsI 110 JJOTOBOPY 3a I€CHs 6 - 1967
Texymiy B3eMaHMs 110 [JOTOBOPY 3a Lecist 9 213 1624
Kpemutu 11 B3eMaHMA B T.4.:
Herexyy npyru B3eMaHMA 7 849 849
TekyIIu THProBCKM 1 OPyTY B3eMaHMI 10 23 1257
[Maput v TapUYHY eKBUBAJICHTV 11 232 26
1317 5723
DuHAHCOBYM TACUBU ITosicHenme 30.06.2017 31.12.2016
‘000 1. ‘000 Js1B.

Hetexymy macusnu
DurHaHCOBM MacKBY, OTYUTAHN 10 aMOpPTHU3MpaHa
CTOVHOCT B T.4:
Saemu 13 5087
- 5087

Texymm nacusmu
D1HAHCOBY IACMBY, OTYUTAHN 10 aMOPTU3MpPaHa
CTOVHOCT B T.4Y.:
3aemu 13 201 27
Kpenyy 11 B3eMaHMs B T.4.:
Tepeobeku u Opyeu 3a0s4xeHUA - -
201 27

CrpaBeyivBaTa CTOVIHOCT IIpeJICTaBjIsiBa CyMara, 3a KOSITO €IVH aKTMB MOXe /1a Ob/le pasMeHeH IV €JIHO
3a/IbJDKeHNe fia Ob/le M3IUIaTeHO IIpY HOPMaJIHM YCJIOBUSL Ha CHeIKaTa MeXIy He3aBVUCHMMU, JKeJlaellu W
vHQOpMVIpaHV KOHTPareHT.
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ITormrrukara wHa T pylara € Aa OIIOBEeCT:sABa BbHB CpVIHaHCOBVITe C1 OTUeTV CIIpaBeJIvBaTa CTOVMHOCT Ha
CbVIHaHCOBVITe aKTMBV 1 ITIaCViBY, KOUTO HE Ca IIpeCTaBeHV 110 CIIpaBeJIviBa CTOVHOCT B 6aHcha, 7 3a KOUTO
CBIIIECTBYBAT KOTMPOBKN Ha IIa3’apHN IEHI V[/ I JOCTaThbYHO Hade XITHWM M3TOYHMIIM Ha VIHCIJOPM&LU/IH 3a
IIpwiIiaraHe Ha JpyIrim aJITepHaTUBHI OLIEHbYHV METO .

25. PuckoBe, cBBp3aHM ¢ PUHAHCOBUTE MHCTPYMEHTH
Ilean v moMTMKa Ha pHKOBOCTBOTO IO OTHOIIIEHVe yIIpaBJjieHNe Ha pucKa

B XOoa Ha obnuarHaTa cu IOEeTHOCT prHaTa MOXe Ta 6'I>He M3JIO’KEHO Ha pa3/INM4dHN1 Cl)T/IHaHCOBT/I PUCKOBE,
KOMTO BK/IIOYBAT: IIa3ape€H PUICK (C"bCTOT/I ce OT BaJIYTE€H PUCK, JIMXBEH PUCK 1 OPYT IIEHOBU pV[CK), KpeanuTeH
PUCK M JIMKBVAEH PUCK.

Ynpasenuero Ha pucka Ha I'pymaTa ce ocblllecTBsiBa OT PBKOBOJICTBOTO Ha [Ipy>KecTBOTO B CHTPYAHUYECTBO
cbe CpBeTa Ha AupekTopuTe. ITpriopuTeT Ha PEKOBOICTBOTO € Jla OCUTY PV KpaTKOCPOUHWTE U CPeHOCPOUHM
HMapyYHM HOTOIM, KaTO HaMaJIM M3/IaraHeTo C/ Ha (DMHAHCOBY IIa3apil.

25.1. AHasi3 Ha nasapHMs pUCK

BertencTBiie Ha wsmosisBaHeTO Ha (PMHAHCOBU MHCTpyMeHTH I'pymara e msjioXkeHa Ha IasapeH PUCK U IIO-
KOHKpPETHO Ha PWCK OT IIPOMeHM BbB BaJIyTHUSA KypC, JMXBeH PUCK, KaKTO M PUCK OT NpOMsHaTa Ha
KOHKpETHM IIeHM, KOeTO ce IBIDKM Ha ollepaTMBHaTa ¥ MHBeCTMIMOHHAaTa AeviHocT Ha Pusaps Kemurran

ACULI.
BanyrteH puck

BaHYTHVISIT PUCK IIpeacTaBjIsiBa Bb3MOKHOCTTA 3a HETraTVBHA ITPOMSHA Ha ChOTHOIIEHVETO MEXIY Kypca Ha
JieBa KbM UYYXAOWTe BaJlyTV ¥ BJIIVMSIHMETO Ha Ta3M IIPOMSHa IIO0O OTHOIIEHME Ha Bb3Bpallla€MOCTTa OT
VIHBECTULIVV B CTpaHaTa.

ITo-romsimaTa 9acT or cuenkure Ha ['pymaTa ce ockimecTBsiBaT B Obiarapcky jteBa. Pusbps Kemmran ACUL]
IpuTeXaBa B3eMaHMs 110 JOTOBOPY 3a IIeCuM B eBpo. Uy XaecTpaHHMUTe TpaH3aKIMM Ha pyXecTBOTO B €BpO
He BOZST [0 M3JIaraHe Ha BaJIyTeH PUCK, 3aI10To 11pe3 1997 r. B beirapuis e BpBenieH BaryTeH 6opz, IIpM KOETO
OBJITapCKIAT JIEB € PUKCHpPaH KbM eBpoTo IIpu Kypc 1,95583 s1eBa 3a 1 eBpo.

I'pymata 11e ce ctpemu ja orpaHn4aBa BbB Bb3MOXKHO HaVl-B/COKa CTeIreH BaJlyTHMS PUCK, KaTO CKIIIOUBaVIKV
ZIOTOBOPY, AeHOMVHIMpPaH! B IpyTa BajIyTa, Ile n30upa KOHKPeTHV MeTOAM ChOOpa3HO KOHKPETHNS MOMEHT.

JIuxBeH pucK
ITormmrmkata Ha I'pynaTta e HacodeHa KbM MMHMMM3MpPaHe Ha JIMXBeHWS PUCK IIPU OBITOCPOYHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHNTE 3a€MIU Ca OOMKHOBEHO C (PUIKCUPAHY JIMXBEHN IIPOIIEHTN.

Opyr I1eHOBY PUCK

Hpyrusa 1eHOBM PUCK ce OTHAcS O PpMCKa OT 3aryOu wiIM HeO4aKBaHM pa3xo[l, CBbp3aHM C OCHOBHaTa
neviHocT Ha Pusbps Kemmran AJCHUL. [pykecTBOTO MO 3aKOH He MOXe [la M3BbpIIBa IEVHOCTU W3BBH
oIIperieJIeHNTe B yCTaBa, 3aTOBa OCHOBHWTE OIlepaTVBHIM PUCKOBe ca CBbp3aHM ChC 3aryOu, IIpean3BMKaHy OT
TIeVICTBISITa Ha 0OCITy>KBAII[OTO APy KeCTBO, OaHKaTa — HeIlo3uTap U yIpaBUTeIHVS OpTraH Ha IPy>KeCTBOTO.

C mesn ma orpasMay Bp3MOoXHNUTe 3aryon Pusbps Kermrram AJICVIL e cKII0OUmIIO IOTOBOPU € OOCITY>KBAIIOTO
Ipy>kecTBO U OaHKaTa [Iero3uTap, KOMTO SICHO perlaMeHTVIpaT IIpaBara, 3ab/DKeHVIsITa VI OTTOBOPHOCTITE Ha
CTpaHWTe NpY HapylllaBaHe Ha JJOTOBOPUTe.

ITpe3 2012 r. Jpy’kecTBOTO MHBECTVIpa B yUpeAsBaHETO VI e egHOIMYIeH coOcTBeHMK Ha ,Pir3wps Kemmran
MenmmxmpaT” EOO/ - 06cmyxBatmo apykectso Ha Prsbps Kermmrar AIJCIHLL

Pusbps Kentran AIJCULI e sp3moxmio Ha banka [JCK EAJL ma wsmbiHgBa PyHKIMATa Ha OaHKa AeTIo3UTap
¥ Ja IpeocTaBsl yCTaHOBeHUTe B ycTaBa Ha JIpyXecTBOTO UM 3akoHa JemnosuTapHu yoryru. IIpasata u
sagbipkeHmsaTa Ha banka [JCK EAJI, kaTo GaHKa zermosurap ca perslaMeHTMpPaHV B CKITIOUEHMS MeXIy Hes
Pusbps Kenturann AIICVIL] morosop 3a gerosuTapH YCOIYTH.

OTHOBO, C IIel IpejliasBaHe Ha MHBECTUTOPWUTE, WIEHOBETe Ha CbBeTa Ha AVPEKTOPUTE Ha APY>KECTBOTO
OTTOBapsT Ha M3MCKBaHMsTa Ha WI. 8, ait. 2, T. 2 - 5 ot 3ACVLI.

25.2. AHa;IM3 Ha KpeaOuTHMs PUCK

KpenurHuar puvick npepcrasisiBa 3akyneHnTe 3eMaHnsi oT Pusbps Kemmran ACVIL ma He 6baaT m3IuIaTeH,
Ja OboarT mM3IUIaTeHM YacTUYHO WIM IUIAIaHMATa MO TaX Aa ObpgaT IpocpoueHy. MexaHMsbM 3a
orpaHnYaBaHe Ha TO3U pUCK e n3vckpaHeTo 110 3[CVIL Bcvaxm npumobmsany oT [Ipy kecTBOTO B3eMaHMs fa
ce OIleHSBAT OT HE3aBVCVIMM eKCIepTH ¢ KBaymduKalys M OIWUT B Tas3u 00IacT Hpeay 3aKyIyBaHeTO VIM.
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Orrenka ce mpaBm B Kpas Ha BCgKa (PMHAHCOBA TOAMHA, KaKTO M IIPYM HaCThIIBaHe Ha IIPOMsIHA C IIOBeve OT 5
Ha CTO B MHJIeKca Ha nHtanmsTa, onpenesssH oT Haryonanams craTvceTidecky MHCTHTYT (wi. 19 n wi. 20 ot
3ACHUL). Pusbps Kenmren ACHULI ce crpeMm ma ympasiigBa M MUHUMMK3MPA TO3M PUCK ITOCPENCTBOM
CTPUKTHO CIIa3BaHe Ha HOpMaTMBHWUTe M3VICKBaHMs M OrpaHIYIeHNs], IIpoyduBaHe Ha JUTHKHUIINATE, U3VICKBaHe
Ha JTOITBIHMTEITHY TapaHIM 1 0De3reueHnsl.

Wsnaranero Ha pr>KECTBOTO Ha KpeAuTeH PUICK € OrpaHNYE€HO 10 pa3Mepa Ha OastarcoBaTa CTOMIHOCT Ha
CbI/IHaHCOBVITe aKTVIBV, IIPU3HATNU B Kpasl Ha OTYETHVI IIEPMO/, KaKTO € IIOCOYEHO ITO-10JIy:

DuHaHCOBY aKTUBU ITosicHeHME 30.06.2017 31.12.2016
‘000 s1B. ‘000 s1B.
Du1HaHCOBY aKTUBY, AbP>KaH 3a ThpryBaHe
(oTuMTaHM IO CIIpaBeINBa CTOVHOCT B IledaibaTta
v 3arybara) B T.9.:
Hetexy1n B3eMaHvIs1 110 10roBOp 3a 1iecys 6 - 1967
Teky1y B3eMaHMs 110 JOTOBOPY 3a 11ecist 9 213 1624

erLLVITVI V1 B3eMaHMs B T.Y..

Herexy1yi npyru B3eMaHMs 7 849 849
Texy1y ThProBCcKM 1 TPy B3eMaHVs 10 23 1257
ITapn v mapu4HYN eKBUBAJIEHTU 11 232 26
1317 5723

25.3. AHa;IM3 Ha JIMKBUOHMSA PUCK

Pusbps Kenmrann AIICHLI, mHBecTMpa BBB B3eMaHMS C pasjIMUHM CPOYHOCT M IIOracUTeJIHM IUIaHOBe. B
CBIIOTO BpeMe, [pyecTBOTO (pMHaAHCUpa HNPUOOOUTUTE B3eMaHMS OCHOBHO Upe3 eMUCHM oOiamrammm u
IPyTV HeHHU KHIVDKa. AKO IafeXuTe II0 eMUTHUpPAaHNTe THITOBY IIeHHV KHYDKA IIPedXoXaaT IaeXuTe 110
3aKyIIeHWUTe B3eMaHWs WIM 3aKyIlleHuTe B3eMaHMs He ce obOciyxsaT pemoBHO, Puswps Kemmrran AZICIULL
MOXe Ia W3lagHe B JIMKBUIOHM 3aTpydHeHms. Toa Owm craHaso, ako He ycree na pedmHaHCHpa
HafeXMpalnTe TBITOBY KHIVDKA C eMUCHUS OT HOBM TakmBa. IIpm momoOHa moymMTvKa Ha yIpaBiieHMe Ha
JIMKBUTHUSA PUCK, [IpyXecTBOTO MOXe [a WM3IajHe B JIMKBVIHW 3aTPyAHEHMS B CiIydal, 4e 3aKyIeHWUTe
B3eMaHMs He ce 0OCIIyXBaT PeIOBHO.

Kem 30 romm 2017 r. magexwmTe Ha AOTOBOPHUTE 3amb/DKeHMs Ha [IpyXecTBOTO (CBIBPIKAIIM JIMXBEHW
IUIaIIaHVs, KBIETO e IPUIIOXKIMO) ca 0000IIIeH M, KaKTo ciIefBa:

Texymn

30 roum 2017 1. o0 6 Meceria
‘000 s1B.

JIvixBu 110 3aeM 201
201

DUHAHCOBUTE AKTUBU KaTO CpeacTBO 3a yIipaBjieHMe Ha JIMKBUIHMS PUCK.

IIpu onlensiBaHeTO M yIIpaB/IeHMETO Ha JIMKBUIHWS puUcK I'pynara oTunTa oyakBaHWUTe IIapUYHU IIOTOIM OT
pvHAHCOBM MHCTPYMEHTH, IIO-CIIeNVATHO HaJIMYHNTEe HapWYHM CpeAcTBa ¥ B3eMaHWsTa II0 JOTOBOPWM 3a
mecunt. KakTo Bede e OImoBecTeHO II0-paHO B TOK/IAANTe Ha PHKOBOICTBOTO VI IIOSCHEHMSITa KbM (PMHAHCOBITE
oruetn Ha ['pynara, Pusbps Kermran AJJCHUL] nma mapudaHo B3emare oT KopriopatvnBHa Thprocka OaHKa
AJl (H), 10 c/laTa Ha ABa JOTOBOpa 3a CPOYHM JEMO3UTH, II0 OTHOIIeHVe Ha KOWUTO, He MOXe Jla ce faje
MPOrHO3a OTHOCHO CTOMHOCTTa Ha BL3CTaHOBsIBaHe Ha TOBa B3eMaHe, JOKOJIKOTO M KbM HacCTOSIIVIS MOMEHT
HsMa ITyOIaHo m3BecTHM (paKTM ¥ JaHHM, KOUTO Ha AaJaT HOCTAaTbYHO OCHOBaHWE IIa Ce IIPEIIIONIOKM B
KaKBa CTelleH B3eMaHMATa Ha BJIOXWUTENINUTe Ime ObaaT yHOBIETBOPEeHNM IIpWM pasldpeneIleHNeTo Ha
ocpebpernoTo mmyiiectso Ha KTB. C 11e71 MMHMMIM3MpaHe Ha eBeHTyaIHMTe JIMKBVIIHU IIpodiiemy, Pusbps
Kemmrasr AIICULI 111e ce cTpeMu 1a GaaHCHpa BXOSIINTE ¥ M3XOISIINATE CV ITapVYHM IIOTOLV 10 3aKyTIeHN
B3eMaHW M M3OafdeHV ABJITOBY IIeHHM KHIDKa. I Ipr momoOHa monmmTvika Ha yIipaBiieHle, eMUTEHTBT MOXe Ia
V3NagHe B JIVIKBVIHM 3aTPyIOHEHV B CJTydar, 9e 3aKyIleHWTe B3eMaHMs He ce OOCIyXXBaT pemoBHO. Pu3bps
Kemmrair A[JCUL Moxe [1a IpoziaBa B3eMaHMs 3a OCUTypsiBaHe Ha HeoOXOIVMMTe JIVKBUIHV CPeJiCTBa, KaTo
eTHOBpeMeHHO C TOBa CIla3Ba aHTaXMMeHTHUTe, IoeTu OT [pyXecTBOTO BBB Bpb3Ka C M3IafeHuTe OT Hero
obmrarm
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26. OneHsiBaHe 110 cCIIpaBeyINBaA CTOMHOCT

26.1. OneHsiBaHe IO cIIpaBeIMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMEHTH

CHEHHaTa Ta6m/1ua IIpencTaBst CpVIHaHCOBT/ITe aKTVBM ¥ IIaCMBV, OTYUTAHN IIO CIIpaBeJIBa CTOMHOCT B
oTdyeTa 3a (i)I/IHaHCOBOTO CbCTOAHME, B CHOTBETCTBUE C T?Iepapxmea Ha cIIpaBeqjiBaTa CTOVIHOCT, KOSTO
rpymnnpa CpV[HaHCOBI/ITe aKTVBM W IIaCVMBV B TPV HNMBa BB3 OCHOBa Ha 3Ha4YMMOCTTa Ha BXOZdIIaTa
T/IHdPOpMaLU/Iﬂ, M3II0JI3BaHa IIpU OIIpeNeIsIHETO Ha CIIpaBedJIvBaTa CTOVIHOCT Ha ClJVIHaHCOBI/ITe aKTVMBU "
ITaCVIBUL.

- 1 HusoO: I1a3sapHUM IEeH (HeKOpVITI/IpaHVI) Ha aKTVIBHU I1a3apU 3a MAEHTUYHV aKTUBV VJIN I1aCUB,

- 2 HMBO: BXOMAINA MHMOPMAIINS, pasIndHa OT Ia3apHM IieHN, BKITIOYeH Ha HUBO 1, KosTo MOXe ma Obme
Hal0JIofaBaHa 1o OTHOIIIeHVe Ha IafeH aKTVB VWIN IIacyB, VIN IIPSIKO (T. €. KaTo IieHN) WiV KOCBEHO (T. e. Ha
0a3a Ha IIeHUTe); 1

- 3 HmBO: BXOpsIa MHMOpPMaLMS 3a [IajeH aKTUB WIV IIacuB, KOSTO He e Oa3upaHa Ha HaOJIIOfaBaHU
ra3apHM JaHH.

HameH ¢dMHAHCOB aKTMB WIM MacuB ce KiIacuduipa Ha HaM-HUCKOTO HMBO Ha 3HaumMMa BXOISIIa
MH@OpMaIs, M3I0I3BaHa 3a OIIpeerIsTHeTO Ha CIIpaBeyIBaTa My CTOHOCT.

®uHaHCOBUTe aKTMBU WM IIacMBWM, OILEeHSBaHM IIO CIIpaBejIMBa CTOVMHOCT B oOT4YeTa 3a (PUHAHCOBOTO
CBCTOSIHIIE, ca TPYIIVIPaHN B CJIETHWTE KaTeropun CboOpasHO ViepapXysTa Ha CIIpaBejIiBaTa CTOVHOCT.

Hwuso 3
30 roHn 31 nexemspm 2016
30 roun 2017 r. 2017 r. T.
‘000 nB. ‘000 8.
AKTHUBM
BsemaHwms1 o 1orosopu 3a Lecun 229 4 848
0010 229 4 848

ITpes oTyeTHUTE HIEPMIOON He € MMaJIo TpaHcdepy MeXXAy pas/IMYHNUTe HUBA.
OmnpenernsiHe Ha cIIpaBe/IMBaTa CTOMHOCT

CripaBeymvBuTe CTOVMHOCTY Ha (PMHAHCOBWTE aKTMBM Ca OIpefesleHM KaTo ca WM3IIOJI3BaHW OIeHKUTe Ha
JIVLIeH3VpaH! OLleHUTeIIN, ChIVIaCHO M3McKBaHMgTa wi. 19 1 wi. 20 ot 3ACHLI.

27. IlonuTMKa m Ipolieaypu 3a yIpasjieHye Ha KallnTaia

Lenmte Ha /Ipy>XecTBOTO BBB Bpb3Ka C yIIpaBJieHMe Ha KaluTala ca:

* 3amnasBaHe M HapacTBaHe [lazapHaTa lieHa Ha aKUWNTe, M3gageHu oT I pyKecTBOTo;

= OcurypsiBaHe Ha TeKYIII JOXOJI Ha aKI[MOHepuUTe 11071 popMaTa Ha ITapudeH AUBUIAEHT;

HpyxecTBoTo HaOIrOgaBa KannTala Ha Oa3aTa Ha CHOTHOIIIEHMETO My KbM HEeTHWS IIBIIT.

HeTHusT mear BIOYBA CyMara Ha BCWYKM 3afb/DKeHWMs /3aeMy, TBHPIOBCKUTE W HOPYIV 3ambiDKeHus/

HaMaJIeHa ¢ baytTarcoBaTa CTOMHOCT Ha IIapuTe 1 IapmIHnTe €KBVIBAJIEHT.

KarmtramsT 3a IIpeacraBeHmnTe OTYETHY IIEPMOaV MOXe Ja 6’[7[[6 aHaJIM3VpaH, KaKTo CJIeiBa:

30.06.2017 31.12.2016

‘000 n1B. ‘000 sB.

CobcTBeH KanmTal 1113 606
Kanmnran 1113 606
OO0r110 3aTbIDKEH S/ 3aeM 205 5118
- [Tapu 1 napyyHy eKBUBaJIEHTI (232) (26)
HeteH awir (27) 5092
ChOTHOIIIEHVE Ha 3aTHXKHSLIOCT 0 1:9,5

CymMmure, ygacTBally B M34MCII€HNETO II0-Tope, ca orosecteHn B [Tosicennst Ne 12,13,11,14.
28. CpOuTMS cjleq Kpasd Ha OTYeTHUS IIepHOT

Hsmva TakmBa KbM 1aTaTa Ha CbCTOBSIHE Ha MEXIVHHVS (pT/IHaHCOB OT4YeT Ha prnaTa.
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