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AOKAAA HA HE3ABHCUMUS OAUTOP

Ao coberrernnuTe na
Pusnpe Kennras AACHLI
rp. Cocpus, 6ya. Buroma No 139

Aoxaas sepxy punascoBMA OTHET

Hire uspspummxye oant Ha OPHACHKEHHA (PUHAHCOB OTYET Ha Puseps Kenmraa AACHIT
kbM 31 aekenmpn 2013 r, srarousan; order 3a PHHAHCOBOTO ChCTOAHME KbM 31 AEKEMB]IT
2013 r., or4eT 3a mewanbaTa mAM 3aryBaTa I APYIHS BCEOBXBATEH AOXOA 34 TOAHHATA, OTHET 32
NPOMEHHTE B CODCTBCHNA KANHMTAA H OTHET 32 MAPHYHITE TOTOLL 34 TOAMHATA, 3ARBPIIBALIA
HA TA3H AATA, KAKTO H OOODIEHOTO ONOBECTIBANE HA CHINCCTBEHITE CYETOBOAHN NOANTHKI 11
APYraTa NOACHHTEAHA HH(POPMATHA.

Onscosopracm wa puxosodemeomo sa dhunariosus omuen

P’I:RDBGACTBUTD e I_'!'ITDBDPI-I(J 3a HIrOTBAHETO W AOCTOBEPHUTD HFQ;KCFHBH'HE Ha TO3H
thunancos oTyer, B choTBETCTENE C Mexaynapoasire cranaapri sa dmmancoso oruirrane,
npuern or Esponefickns cwios, n OBATAPCKOTO 3aKOHOAATEACTBG 11 32 TaKaBa CHCTEMA 3a
B-']:']"PELUE.‘H KGI'I'IPU.-‘I., KARBATO PLHROBOACTROTO GIIPEAE.-\H EATO HEDG}IHAHME 3d HITOTRAHETO HA
{PHHRHCGB OTHET, KOITO Ad He CBA'I:P}KH CRIOECTBCHN OTHAOHCHWA, HEIABRHCHMO AJAH TE Ce
ADARAT HA HIMAMA HAH Ipermka.

Omosapriocrs wa odumepa

HH.I.LIH.TFI G'['I'(}BHPHGCT Ce CREWAL AD H3pasABaHe Ha D,'.‘A.HTGPEKD MHCHME FBPEY TO3H CbHHﬂ.HC{JH-
OTHET, OCHOBABAIIO Ce HA HIBLPIMEHNA OT Hac oant. Haumar oanr Se nposesen s
choTBeTCTBiEe ¢ MemaynapoannTe osnTopexki craHaapTy. Tesum cramaapTH HasaraT cnassane
Ha ETHYHHTE HINCKBAHIA, KAKTO H OAHTDHT A2 ObA€ TARHHPAH I IPOBEAEH TAKA, Y€ HIE A ce
YOEAHM B PasyMHa CTEMEH HA CHIVPHOCT AOKOAKO thunancoBAT OTHET He ChABPHKA
CHILECTBEHH OTKAOHEHHA.

OANTHT BEAIOYBA H3IITBAHEHHETO HA UPOLEAYPH € MeA INOAYHMABAHE HA OAHTOPCKH
AOKASATEACTRA OTHOCHO CYMMTE H ONOBECTHBAHUATA, ITPEACTABEHH BhE (PHHAHCOBMA OTYer.
HaGpanure mponeaypu sasucar or ApEHeHKATe HA ODAHTOPA, BRAFOMHTEAHO OIEHKATA HA
PUCKOBETE OT CBIIECTECHH OTKAOHEHNA BbE (DHHAHCOBMA OTHET, HE3ABHCHMO AAAH Te ce
ABAKAT HA H3MaMA HAK Ha rpemka. [lpy nspprusanero Ha Tean owenkn ua prcka OAHNTOPBT
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BIUMA TOA BHUMAHIE CHCTEMATA 32 BBHTPENIEH KOHTPOA, CBBP3aHA € MITOTBAHETO W
AOCTOBEPHOTO NPEACTABAHC HA (PUHAHCOBHA OTHET OT CTpamHA Ha HPEATIPHATHETO, 3a Aa
PA3pa0OTH OAMTOPCKH MPOUEAYPH, KOHTO €A MOAXOARIII IpH Te3n OOCTOATEACTA, HO He C
HEA HIPA3ABAHE HA MHCHIIE OTHOCHO eheRTHBHOCTTA Ha CHCTeMaTa 3a BBTPELLIEH KOHTPOA Ha
npeAnpuaTHero. JAHTHT CBIO TAaKA BKAIOYBA OIEHKA Ha YMECTHOCTTA HA OPHAATAHITE
CHETOBOAHM HOAHTHKH M Pa3yMHOCTTA HA NPHOAHIUTEAHHTE CYETOBOAHI OIEHKH,
HALIPABEHH OT PHROBOACTBOTO, KAKTO i OLEHKA HA MHAOCTHOTO NPEACTABSHE BHE chunancosna
OTHET.

C‘urrm.te, Ye H3FEPINEHHAT OT HAC OAHT OpPEADCTARA AQCTATBHYHA M MOAXOASIITA ©a33 34
H3IPAICHOTO OT HAC OAHTOPCKG MHEHHE,

Muerue

[o name muenne dmuancosust order aama BADHA M YecTHAa NpeActasa 3a (puHAHCOBOTO
cherognne Ha Pusppes Kemmraa AACHIL knv 31 aekenspnn 2013 r, kakro mw 3a
‘:I:IIIHEIHCDBIH'E PEIVATATH OT ﬂ.ﬂﬁ]’lﬂl,‘ﬂ'ﬂ H 3a MAPHHMHITE ITOTOI 34 FOAMTHATE, ITPHEAKMYRATIIA
Al Tasm AATA, B ChOTBeTCTBHE ¢ MesmayHapoarnTe cramaaprth 3a ¢unancoro oTunTANE,
npuern ot Esponeifickns cuos, i OBATAPCKOTO 3AKOHOAATEACTEO.

Aoxaas sepxy Apyrm NpaBHH ¥ DETYAATOPHHM Hu3HCKBaHmA — loammen Aokias 3a
AelinocTra KbM 31 aexemepn 2013 1.

Hue nperaesaxme roammmmns aokaas 3a Aeiinocrra kpy 31 aexemppu 2013 1. na Pusspe
Kemuraa AACHLI, xoiito ne e gact or pumancosns orver. Meropiraeckara dunancosa
HHQOPMAIHA, NPEACTABEHA B FOAHIITHIA AGKALA 33 AEHHOCTTA, CHCTABEH OT PBKOBOACTBOTO,
CPOTBETCTEA B CLINECTBEHHTE CH acnekTit Ha dunancopata HHOPMALI, KOATO Ce ChABpKA
BBE (DHHAHCOBMA OT9eT KbM 31 Aevemepu 2013 1., msroteen B chommeTcTBHE ©
Memaynapoannte cramsapri 3a tpunancoro oramrane, npuwern or EC, n ObATAPCKOTO
3AKOHOAATEACTBO, OTTOBOPHOCTTA 32 MSTOTEAHETO HA TOAMINHUA AOKA4A 3a aefiHocTTa Ce
HOCH 0T PhEOBOACTBOTO.

Mapmuii Anocrosos
Yupaeurea
Perncrpupaun osnrop

I'pant Topuron OOA,
Croenmasnsupano oAHTOpCKO npeAnpuaTHE

28 cpenpyapn 2014 r.
p. Codpua
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CeabpprkaHue:

1. O6m1a nadopMaryg 3a IpyxKecTBOTO. — CTp. 4

2. ITo-Ba>kHV KOPIIOPATMBHM CBOMTIS M IeVIHOCTY HacThIwm pe3 2013 r. —cTp. 5

3. OnmcaHne Ha OCHOBHUTE PUCKOBE, IIpef] KOUTO JIPYKeCTBOTO e M3IpaBeHo. — CTP. 8
4. O606mena prHaHcoBa MHPOpMaIM 1 ITokaszate KeM 31.12.2013r. — cTp.12

5. VIHBeCTUIIMOHHM 11/ V1 CTpaTervs Ha JIPY>KeCTBOTO 3a pasBuTHe. — cTp. 14

6. Vindpopmariyis 3a CK/TIOYeHV TOTIeMY CIIeTIKY VI TaKyBa OT ChIIIECTBEHO 3HAUeHe 3a IeTHOCTTa
Ha Pussps Kermrarn AIICVILT mpe3 2013 1. — cTp. 16

7. VIndopmarng otHocHO caenku Mexay Pussps Kenmran AJICHUL u cebp3anmu mmita opes 2013
I., IpeVIO>KEeHS 3a TaKVBa, KaKTO M CAEJIKM, KOMUTO Ca M3BBH OOMJariHaTa My JIeMHOCT. — CTp. 16

8. VIndopmarins 3a crOMTIS 1 TOKa3aTe ¢ HeoOndaeH 3a Prsbps Kermrranr AIICHIL] xapakTep.
—crp. 17

9. VIndopmariyist 3a cziesikv BOAeHM M3BbHOAIaHCOBO. — CTp. 17
10. VI opMmarins 3a AUIOBY yIacTHs 1 3a OCHOBHM MHBECTHUIIMM Ha [IpyXecTBOTO. — cTp. 17

11. Miadopmarins 3a ckmoueHnTe oT Pussps Kermmran AIICVILI, HeroBOTO ABIIEPHO APYKECTBO
¥ ApYy>KeCcTBO MaViKa JIOTOBOPM 3a 3aeM, B KaueCTBOTO Ha 3aeMoIlolyJaresl. — cTp. 17

12. Indopmarys 3a ckmogermnte ot Pusbps Kemmmrarnr AZICVIL, HETroBOTO ABIIEPHO IAPYKECTBO
7 Apy’KeCcTBO MaViKa JIOTOBOPM 3a 3aeM, B Ka4eCTBOTO Ha 3aeMofiaTesl. — cTp. 18

13. VIudopmaris 3a M3MOI3BaHe Ha CpeicTBaTa OT HOBa eMVICHIS IIeHHM KHYDKA. — CTp. 18

14. AHarM3 Ha CHOTHOIIEHMETO MEX/y ITOCTUTHATHTe pe3ysITaTu OT IMO-paHo IyOIMKyBaHU
IPOTHO3M. — CTP. 18

15. AHaru3 1 oIleHKa Ha HOJIUTHKATa OTHOCHO yIIpaBJleHNe Ha (prHaHCOBUTE pecypcu. — CTp. 19
16. OreHKa Ha BB3MOXKHOCTUTE 3a peaIn3aliis Ha MHBECTUIIVOHHNTE HaMepeHs. — cTp. 19

17. Viadpopmammss 3a HaCTBIWUIM HIPOMEHM B OCHOBHWUTE NPVHIMIIM Ha yIIpaB/IeHWE IIpe3
OTYeTHN IIepuop. — cTp. 19

18. MHdopMmarms 3a OCHOBHMUTE XapaKTEPUCTVKIM Ha IIpyUlaraHuTe OT eMUTEeHTa B IIporieca Ha
M3TOTBIHEe Ha (PUHAHCOBUTE OTUYETM CHUCTeMa 3a BBTpelleH KOHTPOJI ¥ yIIpaBlIeHNUe Ha
puckosere. — cTp. 19

19. Mindopmariis 3a mpoMeHNUTe B YIIpaBUTETHNTE Y HA/I30pHM OpTaHM Mpe3 oTUeTHaTa FOfMHa.
—crp. 20

20. Miadopmarysa 3a Bb3HArpaXkaeHMsSTa, HarpaguTe ¥ IIO/I3UTe Ha wieHoBeTe Ha CbBeTa Ha
aupexropure. — cTp. 20

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenGuine Strelbishte, 1408 Sofia
Codpus 1408 Bulgaria
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21. Vudopmanms 3a mpuTekaBaHW OT wieHoBere Ha CpBeTa Ha AMPEKTOPUTE aKIWMM Ha
APYy’KeCTBOTO, BKIIIOUNTETHO aKIIMITe, IIPUTeXaBaHV OT BCeKM OT TSX MOOTIeIHO. — cTp. 20

22. VIndpopmaryst OTHOCHO IIpaBara Ha wieHoBeTe Ha ChbBeTa Ha AMPEKTOPUTE Aa Ipuaoomsar
aKIyy 1 oormranym Ha [IpyxectsoTo. — cTp. 21

23. VIndopmalins OTHOCHO yJacTMeTO Ha wieHoBeTe Ha ChbBeTa Ha IMPEKTOPUTE B ThPTOBCKN
Apy’XecTBa KaTO HeOTpaHUeHO OTTOBOPHM CHAPYKHUIIM, IIpUTeXaBaHeTO Ha IToBede OT 25 Ha
CTO OT KammTajla Ha APYro Ipy>KecTBO, KaKTO ¥ y9acTMeTO MM B YIIpaBIeHMeTO Ha IpyTu
Apy’KecTBa WIN Koorepalni KaTo IIPOKYPUCTH, yIIpaBUTe/IN WIN YWieHOBe Ha ChbBeTI. — CTp. 21

24. VIndopmanyss OTHOCHO Aoroopmre mo wi. 2406 or TwHproBckms 3aKOH, CKITIOUEHM IIpe3
2013r. —cTp. 22

25. VMIndopmariig oTHOCHO 0OpaTHO M3KyIyBaHe Ha aKIIMM, M3MCKBaHa II0 pefia Ha wi. 1871 ot
TBproeckms 3aKoH. — cTp. 23

26. Viadpopmariyist 3a m3BecTHUTE Ha [l py>KeCTBOTO IOTOBOPEHOCTH B pe3yJsITaT, Ha KOUTO B ObIemn
IIepVOAY MOTaT /Ia HAaCTHIIAT IIPOMEHM B IIPUTEXXaBaHVISI OTHOCUTETIEH JIsyT aKIIVV WIV OOImrarmm
OT HaCTOSIIN aKIIMOHePY IV OOIUTaloHep. — cTp. 23

27. VIadopmariys 3a BUCAIIM CHAOHM, aJIMVMHUCTPATVBHN JUIM apOWTpPakKHM IIPOV3BOJCTBA,
Kacaemy 3aJb/DKeHNMsATa WIV B3eMaHVs Ha JPYy>KeCTBOTO B pasmep Ham-manko 10 Ha cro or
coOCTBeHMS KallUTall. — CTp. 23

28. [JarHm 3a [IuipexTop Bpb3Ka C MHBECTUTOPUTE, BKITIOUMTETHO ajipec U TesledpOH 3a Bpb3Ka. —
cTp. 23

29. Ilpomenu B rieHnTe Ha akimmTe Ha Pussps Kermurann AZICHL mmpes 2013 r. — cTp. 23

30. Ararms n passicEenns 1o [Iprotoxenne Ne 11 kpm wi. 32, an. 1, 1. 4 To Hapen6a Ne 2 ma KOH
3a IPOCIIEKTUTE PV Iy OINYHO IIpeIaraHe Ha II€HHV KHYDKA 1 pasKpyBaHe Ha MHAOpMAaIs OT
Iy OyIHMTE APYXKeCTBa M APy eMUTEeHTH Ha [eHHM KHYDKA. — CTp. 24

31. VIndopmarins otHocHO [Iporpamara 3a mpmiaraHe Ha MeXXIyHapOIHO MpU3HATUTe CTaHAapTH
3a oOPO KOPIOPATMBHO yIIpaB/IeHue. — CTp. 27

32. Baxxam ceOMTIS HACTHIIVIIN CTI€fT JaTaTa Ha ChCTaBsHe Ha TOOMIIHMA JOK/Ia 3a [IeMHOCTTa Ha
Puswps Kemmrran AIICVIL 3a 2013 r. — cTp. 30

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenGuine Strelbishte, 1408 Sofia
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1. Ob1ma mHpopmanmsa 3a [IpyKecTBOTO.

HammenoBanme: “Pusbps Kemmuran” AKIMOHEpPHO APYXXeCTBO ChC CIlelMaTHa
VHBeCTULIVMIOHHA 11eJl, PerucTpyUpaHO B TBPIOBCKMS PerucTbp KbM AreHIIMSATa IO
priucBaHmsaTa ¢ EVIK 202313818, Ha 13.11.2012 1.

Anpec Ha ynpasnenmne: Perrybrmmka berrapus, rp. Codas - 1408, Oyi1. “Burora”Ne
139, Bx. A, eT. 2, a11. 6.

Anpec 3a kopecrioHpeHums: PeryOormmka boeiarapms, rp. Codmsa — 1408, x.k.
Crpenbutie, yi1. Opexosa ropa, 611. 98, Bx. A, er.3, arm. 7

HpenMeT Ha JeVHOCT: Ha6MpaHe Ha IIapm4YHM CpeCTBa 9pe3 M3daBaHe Ha II€HHU
KHIVDKa ¥ VHBECTVpaHe Ha Ha6paHI/ITe cpencrea BbB B3€MaHVISA / CEKIOPpUTM3aliisl Ha
B3eMaHWA / , HOKYHKO-HPO)Ia)K6a Ha B3eMaHs.

Opraam Ha OpPY>KeCcTBOTO: B CBOTBETCTBME C WM3MCKBaHMSATA Ha 3aKoHa 3a
IOpyXKecTBaTa CbC crielaita nHeectuinonHa 1en /3CUL/, Pussps Kenmran AIICVIL]
MMa eIHOCTelleHHa ClucTeMa Ha ympasieHue. OpraHmTe Ha JpyxkecTBoTo ca OOIIOTO
cpOpanme Ha axkimoHepute M CbBeThT Ha ampekropure. CbBeTHT Ha AMPEKTOPUTE €
TIOCTOSIHHO JIEVICTBAIll KOJIEKTMBEH OpraH 3a VIIpaB/eHMe W IIPeICTaBUTENICTBO Ha
HpyxecrBoro. Tom B3ema pellleHNMs II0 BCMYKM BBIIPOCK, CBbp3aHM C [eMHOCTTa Ha
OPYKeCcTBOTO, ¢ M3K/TIOUYeHMe Ha Te3V, KOUTO CBhITIaCHO JIeTICTBAIIIOTO 3aKOHOIATEICTBO U
ycTaBa Ha JIPYXKeCTBOTO Ca OT M3K/II0UNTe/THaTa KoMIleTeHTHOCT Ha OO011oTo ch0paHme Ha
aKIVIOHepuUTe.

HacrosimmaTt CeBet Ha [IupeKkTopuTe e B CbCTaB:
Cranncras VBanues Koses - [Tpencenarern Ha CbBeTa Ha OMPeKTOPUTE;

,Murerpa Kemmmren” EOQO/, mnpencrasnssaHo B CbBeTa Ha AMPEKTOPUTE IIO
cmuchbila Ha wi. 234, an. 1, msp. pero T3, or Anexcanabp Ilasnos bakarnos — 3amecTHMK
npencenaTes1 Ha CbBeTa Ha AVMPEKTOPUTE;

Huxomuuka [uvmurposa yvmrpoBa — Panreroa — wien Ha CbBera Ha

OVIPEeKTOpPUTE.

HpyxectBoTo ce mpeacrasigsa oT Hwukommuka [umwrposa [umurpoBa -
Panresosa.

Kammranrsr Ha mpyxectsoro e 650 000 miB., pasnpemeren B 650 000 Opost
Oe3Ha/IMYHM TIOMMEHHM, CBOOOAHO TpexBhpiIseMM aKluM, BcsKa edHa ¢ HoMuHal 1

(erTmr) 11B.

HeﬂHOCTTa Ha HPY)KQCTBOTO He e OIrpaHM4Y€Ha C'bC CPOK.
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Pusbps Kemmmran AJICUILI e myGrmmuHO [Ipy>kecTBO MO CcMMCHIa Ha 3aKoHa 3a
nyOIMYHOTO TIpefylaraHe Ha IeHHM KHIDKa /3IITIIIK/. AKnimuTe Ha ApPy>KecTBOTO ce
TBPIyBaT Ha peryjampaH nasap Ha ,bwrarapcka ¢poumosa 6opca — Codpmsa” All, cermenT
,JHpyXecTBa cbc crelyajiHa MHBECTUIIMOHHA 11e71”. BopcoBuaT Kom Ha eMmcuaTa aKLny,
emutupanmu ot Puswvps Kenmmran AJIICVILL e R8I

CopIytacHO M3MCKBaHeTO Ha 4. 43a 1 1. oT Hapenba Ne 2 Ha KOH, BBB BpBb3Ka ¢ 4Jl.
100T, an. 3 or 3K kato mybmmuno apyxkectso, ,Pusbps Kemmran” AJICHUII,
pasKpuBa peryasapHO MHJoOpMalmMs 3a CBOsATa JEVHOCT 4Ype3 cHellaln3ypaHaTa
¢dmnancosa memmsa ,VaBectop. B mHa wHTepHeT cTpamHmila: www.investor.bg, B
nyonmuHuTe efteKTpoHHM pervctpu Ha KOH (www.fsc.bg, cborBeTHO ceximsa |, Hosunu
ot e-Register”, www?3.fsc.bg/eregnews/index.jsp) m bBPB-Codusa ALl (www.bse-sofia.bg,
CBHOTBETHO 3a [IPYyJXKecTBaTa, PercTpUpaHu Ha AnTepHaTMBHMS IIasap — Ha VIHTepHer
cTpaHMIIaTa: www.basemarket.bg ), KakTo 11 Ha eJleKTpOoHHaTa cTpaHMUIla Ha [Ipy>kecTBOTO
www.reservecapital.eu, xbaeTo Moxke 11a Obie HaMepeHa 0OCTOVIHA MHMOPMAIINSL.

BbB BpB3Ka ¢ ocblecTBaBaHe Ha ocHOBHaTa gerHocT Ha Pusbps Kermran AIICUIT e
CKJTIOYUIO CIIeTHUTE JIOTOBOPA:

1. banka - pentosurap - “banka JICK” EA/I, cbc cemanmine n agpec Ha yIipaB/eHue: Ip.
Codug, yin. "Mockoscka" Neol9;

2. Obcyxsario apyxectso — ,Pusbps Kemmmran Mennmmxvbear EOO] (emHOMIMUEH
coocrBenmk e Puswpps Kemmran AJICVILI), cbc cepanmille M ajapec Ha yIIpaBileHMUe:
Perry6rmika berrapms, rp. Coduast - 1408, 6ys1. “Burorma”Ne 139, Bx. A, et. 2, a. 6.

HpyxectBoro HsAMa KiIoHOBe. Pusbps Kenmran AJICVIL] e cb3gageHO CBITIaCHO
3ACVILL n m3BbpIIBa OEVHOCT, U3KTIOYNUTETHO M CaMO CBbpP3aHa ChC CEKIOpUTU3aLM Ha
B3eMaHsT; TO I11e IIPOTB/DKY U B O'bJIellie Ja OChITIeCTBSIBA TaKaBa JIEVHOCT.

HPY)KQCTBOTO He VM3BbpIIBa HAYHYHOV3CJIeTOBaTelICKa 11 pa313017IHa JIETTHOCT.

2. ITo-Ba>kHM KOPIIOPAaTUBHM CHOUTHMA M JeMHOCTH HacThImiam npes 2013 r.

Kato gpyxectBo yupeneno B Kpas Ha 2012r., rio-rosisiMaTa yacT ot otyeTrHarta 2013
rogyHa W3MMHa B [JeVHOCTM 10 jmieHsupaHe Ha Puseps Kemmran AIICULL n
npugobuBaHe Ha NOyOIMYeH CTaTyT — WM3TOTBIHE Ha IIPOCHEKT U IIpoBeXJdaHe Ha
3aIbJDKVTETHOTO IThPBOHAYA/IHO YBe/IMYeHNMe Ha KaluTasla, CKIIoYBaHe Ha JIOTOBOPU C
OOcnyxBartio apyxecrso, bauka gemnosurap, LlenTpanen penosurtap AJl, beiarapcka
donmosa Gopca-Codma Al m mp., m HpoBeXaaHe Ha MHOTO CpeIy ¥ IIPeroBopm 3a
CK/IIOUBaHe Ha Obaemmm Iecun. B xpoHonormueH pefl, MO-BaXXHUTEe KOPHOPATUBHU

CHOUTISI MOXEM Ja M3JIOXKVM TaKa:
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C pemrerme Ne 406 — ICVLI ot 03 rorm 2013 r. Kommcnsara 3a ¢prHaHCOB Haa3op
(K®H) msnane Ha Pusvps Kemmran AICVILL nuiteH3 3a M3BbpIIBaHe Ha JEVHOCT KaTo
JAPYXKeCTBO CbC CIleliyaliHa VMHBeCTUIIMOHHA 1ie/1: MHBeCTVpaHe Ha IIapu4HUTe Cpe/ICTBa,
HaOpaHM upes M3daBaHe Ha IIeHHV KHILKA, BbB B3eMaHM (CeKIOpUTHU3alls Ha B3eMaHMs),
¥ TOTBBPAM IHpocIeKTa 3a mybmmuno mpemarane Ha 150 000 Gpost oOmkHOBeHM,
oMMeHHM, Oe3HaIMYHM, CBOOOIHO IIpexXBbpiIdeMN akilu, ¢ IIpaBo Ha IJlac, C HOMMHAaJTHa
cromHOCT 1 (egmH) JleB M eMMCMOHHaA CTOMHOCT 1 (eamH) JleB BCSKa, B pesysTaT Ha
ITbpBOHAYa/IHO yBeJIMUeHNe Ha KalliTasla Ha [lpyXecTBOTO (IIpM yCIOBUSITa Ha Wi. 5, asl.
3, wi. 13 n §2 ot I13P ma 3JICUII BBB BpB3Ka ¢ wi. 1126, an. 1 or 3IIIILIK, cerimacHO
pellleHNe Ha yupeauUTeIHOTO cbOpanme Ha [IpyxkectsoTo oT 01.11.2012 1)..

Ha 08.08.2013 r. Ge mnyOmmKyBaHO CBHOOIIeHMe, dYe IIbPBUYHOTO IIyOIMYHO
IpejlaraHe Ha akKLuM OT IIbPBOHA4Ya/IHOTO 3aJb/DKUTE/THO yBe/IMdYeHMe Ha KalluTasia
Ha , Pusbps Kermmran" AJICVIL], xoeto 3anmouna Ha 10.07.2013 1., € TpUKITIOYMIIO YCHEIITHO
u npegcpouHo Ha 08.08.2013 r. (ripeay rppBOHaYaIHO OlpesieieHNs KpaeH CpOK, KOMTO
Geme 16.08.2013 r.), THII KaTo ollle MIpedaM KpamHMS CPOK Ha IOAINMCKaTa BCUYKU
npemtoxeny HoBu 150 000 oOukHOBeHM Oe3Ha/IMUHM aKIIMY, ¢ eAVHMYHA HOMMHA/IHA U
€MIICMOHHA CTOVHOCT B pasMep Ha 1 sieB, Osixa 3ammcaHmu 1 TsIXHaTa oOIa HOMMHATHA U
eMICMOHHa cToHOCT B pasMep Ha 150 000 j1eBa Oellte BHeceHa M3IISIIO TI0 HabMpaTeIHaTa
cmetka Ha [IpyxectBoTo, otkpura B ,banka JICK" EA]IL

Ha 15.08.2013 1. mo mapTtmaara Ha Pusbps Kennran AJICHIL B Twprosekuist perucrsp
Oerrre BIIMCAHO yBeIM4YaBaHeTO Ha KarmuTasia Ha [Ipyxecrsoro ot 500 000 srea Ha 650 000
neBa, 3a kKoeto K®H u OO6mectBeHocTTa 0gxa HamIeXHO YBeJOMEHU B 3aKOHOBO
yCTaHOBEHMSI CPOK.

B pesynraT or yBerimueHmero Ha KamnmTaia mpes asryct 2013 r., 6sxa morydenm 3
(Tpn) yBemomsieHust mo uil. 145 3IIIILIK oT axioHepm 3a MpOMeHU B ISJIOBOTO MM
ydactue B [IpyxectBoTo. B choTBeTcTBME ¢ M3MckBaHeTo Ha wi. 1486 3IITILIK 1 B cpoK,
JpyXecTBOTO pasKpu IojlydeHaTa OT aKIMoHepuTe nHbopmanya npes ObiiecTBeHOCTTa
n KOH.

C Pemenne Ne 667-I11/ 30.08.2013 r. KPH Bnmca Pussps Kenmmran AJICHII xato
IyO/IMYHO APY>KeCTBO B PerucTbpa Ha HyOIMdHWTe ApYy>KeCcTBa M APYIM eMUTeHTU Ha
1eHHM KHVDKa 110 9. 30, an. 1, T. 3 3K®H, xakTo Brmca 1 emucuaTa B pasmep Ha 650 000
neBa, pasupeneneHa B 650 000 Opos oOMKHOBeHM, ITOMMEHHM, Oe3HaIMYHV, CBOOOIHO
IIpexBbpIisieMN aKIlMM C IIpaBO Ha ITIac, ¢ HOMMHa/IHA cTOMHOCT 1 (eamH) j1eB BCsKa,
npefAcTaB/iIsgBallla perucTpupaHms KanuTajal Ha [IpyXecTBOTO, C IieJ1 TBProBus Ha

perynupaH nasap Ha IIeHHM KHVDKa.

Ha 11.09.2013 1., ¢ Ne 20130911112245, B TBproBcKms perucTbp KBM ATeHIULTa II0
BIIVICBaHMSATA Oe BIIMIcaHO 00CTOsITeNICTBOTO, Ue “Pr3bps Kemmrrann” AIICHL] e mpumo6wuio craTyT
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Ha 1Ty OJIM9HO IpYXKecTBo, 110 cMuchiia Ha wi. 110 ot 3ITTTHK.

Ha 26.09.2013 1. emmcuaTa akiimm Ha Pusbps Kermmran AJICVIL] Ge xkadeHa 3a ThproBust
Ha ,beiarapcka ¢onmosa 6opca — Codua” AJl, cermenT 3a [IpykecTBa ChbC crielaHa
VMHBeCTUIIMOHHa 11e71, ¢ 6opcos xof, R8I, cbriacHo Pertenne Ha CbBeTa Ha AMpPeKTOPUTe

Ha bDb - Codms AJl, 3a koeTo cBoeBpeMeHHO bOsixa ysemomeny KDH 11 oOrrectBeHOCTTA.

CeriacHo Pemrenne Ha C]I, B paMKnTe Ha OBJIacTBaHeTO 1O 4. 29, all. 4 BbB Bpb3Ka C
w1. 45 or YcraBa Ha apyxecrsoro, Ha 05.12.2013r. Puswps Kenuran AJICHII cxroun
o0rMraIoHeH 3aeM IPY YCIIOBMSTa Ha IbPBOHAYAIHO YacTHO IIacHpaHe U ITOCsIeBalIlo
JIoIlyCcKaHe 0 TbproBusl Ha peryampan nasap (upm ycoiosue, ye KOH norsbpam
MPOCIIEKT 3a JIOIyCKaHe Ha oOImMralmmre 10 ThProBys Ha peryInpaH asap), B pasMep Ha
2,5 MiIH. eBpoO, 3a CPOK OT 3 TOAMHM, IIpY TOAMINHA JIMxBa OT 8%, IUlaTyMa Ha BCSKO
ImecTMeceyre, CYMTaHO OT JlaTaTa Ha CK/IIOUBaHe Ha OOJIMIallMOHHIS 3aeM ¥ IIoracsiBaHe
Ha TJIaBHMUIIATa €IHOKpATHO Ha HajeXa Ha eMmmcuara Ha 05.12.2016 r. CpoliieHnero 3a

CKJIIOUeHNs oOmmranyioHeH 3aeM Oelle 0OsiBeHO IIO mapTHaaTa Ha ApyxkecTBoTo B TP Ha
12.12.2013 1.

[TepBOTO OOIIIO CBOpaHMe Ha oOONMMraIMOHepWTe IO IIbpBaTa IO PeI eMUCHS
obmmrarm, m3pganenn ot Puseps Kemmran AJICUIL 6e mposemeno na 27.12.2013 r.,
Kb/IeTO Oe B3eTO eIMHOIYIITHO pelileHVe 3a 1300p Ha ,KopropaTtmsHa Thproscka Oanka”

AJl 3a 6GarKa JOBepeHVK Ha 0OmMrayionepumre.

B pesynrar Ha ycrenmHo mpoBelieHM IPeroBOpM U CjlefleHe Ha Ilasapa 3a B3eMaHMs,
Jpy>kecTBOTO CKITIOUM [Ba JOTOBOPa 3a IIeCHV, C KOMTO Ipnao0u B3eMaHvIs, 00e3eueHN ¢

IrbpBa 110 peld JOTOBOPHAa MUIIOTEKAa BbPXY VMIMOTV, a VIMEHHO!:

-Ha 12.12.2013 1., c Pemenne na ChbBeTa Ha OypeKTOpuUTe, [IpyXKecTBOTO CKITIOUM
ZIOTOBOP 3a IIPeXBBbPIIIHe Ha B3eMaHMs (Iecrs) CbC CyMa Ha BCHYKM B3eMaHWS OOIIO B
pasmep Ha 1 270 030,23 eBpo (eIVH MWIMOH ABeCTa U cefieMIeceT XU 1 TpUIeceT eBpo
VI JIBajieceT VI TP €BPOLIeHTa) VIV JIeBOBaTa M PaBHOCTOVHOCT (110 opuIMaIHMs KypC Ha
BHBE - 1,95583 neBa 3a emHo eBpo) B pasMep Ha 2 483 963,22 neBa (OBa MWIMOHA
YeTUPUCTOTVIH OCEMIECeT M TPV XWISAV JeBeTCTOTVH IIeCTeceT V1 TPY JIeBa U OBaJeceT 1
JIBe CTOTMHKM), ole3lleueH ¢ IbpBa MO pef AOrOBOPHa MUIIOTEKa BbPXY MHO3eMJIEH MMOT
(,ITN”) c mpent. 10135.2562.231 n mm.gacti ot IV ¢ maent.10135.2562.230, rp.BapHa, p-u
ITpumopckn, 3a koeto Osixa yBegomenu KOH, bDb 1 O01iectBeHOCTTA.

- Ha 20.12.2013 r., ¢ Pemenime Ha CbBeTa Ha OupeKTOpuUTe, [Ipy>KeCcTBOTO CKIIOUM
ZIOTOBOP 3a IIPeXBBPIIIHe Ha B3eMaHMs (1ecrs) CbC CyMa Ha BCUYKM B3eMaHWS OOIIO B
pasmep 42 977.03 eBpo (deTpuIeceT 1 ABe XWISAY JeBeTCTOTUH cefleMIeceT U cefIeM eBPO
¥ TPU eBpOLIeHTa) WM JIeBOBaTa 7 PaBHOCTOMHOCT (110 odmimamamsa Kypc Ha BHDB -
1,95583 neBa 3a emHO eBpo) B pasMep Ha 84 055.76 meBa (ocempeceT M YeTUPU XWISAN

HeTIeceT M IeT JIeBa U ceaeMaeceT U IIeCT CTOTMHKM), 00e3IeueHO C HeOBVDKUM MMOT —
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araprameHT B r'p.Codms, p-H JlozeHer, c¢be 3acTpoena 1wiong 171.46 xB.M. 3a ToBa CrOMTIE
K®H, b®b 1 O01iectBeHOCTTa Os1Xa YBEIOMEHU B CPOK.

ITpes werBbpTOTO TprMeceune Ha 2013 T. B CjIeZICTBYIE HA HAKOIKO OOPCOBM CAEIIKMA
Ha ,bwrnrapcka donmosa 6opca — Codua” AJl ¢ akumm Ha Pusbps Kenmran AIICUILI,
HpyxecTtBoTo 11071yun yBemomiieHus 1o wi. 145 3IIIIIK or axumonepwre, cief KOeTo
HpyXXecTBOTO HaJIeXXHO W3TOTBM UM yBegoMmu OT c¢Bosg cTpaHa KOH, bDPb u
OO6mecTBeHOCTTA, CIIa3BaVIKM CPOKOBeTe 1 pasropendmte Ha wi. 1486 3TITTIK.

ITposenoxa ce perynsgapHu padoTHMU cpeliiy Ha OAUTHMS KOMUTET Ha [Ipy>kecTBOTO,
MEeX/y PBKOBOACTBOTO, CUeTOBOACTBOTO M ommropa Ha Pusbps Kermran AIICHUIL n
OO0cryXBaIlloTO APYy>XXeCcTBO, C 1ieJl ONTMMM3MpaHe OTUYeTHOCTTAa M JOKYMEeHTOIIOTOKa
MeXy OTHelIHWUTe paboTHM 3BeHa, aHTaXupaHuM ¢ AemHocTTa Ha OOCTyXBaIIoTo
IPY>KeCTBO 11 eMUTEeHTa.

3. OmmcaHMe Ha OCHOBHUTE PUCKOBE, ITpeJl KOMTO APY>KeCcTBOTO € M3IpaBeHo.
OO0 puckose:
V' Toaumuvecku puck.

CreneHTa Ha ITOIUTUYECKMS PUCK Ce ONpeesis OT BepOATHOCTTA 3a 3Ha4YMTeIHU
IpoMeHM B HeOjarompmsiTHa IIOCOKa Ha BOJOeHaTa OT IIPaBUTEIICTBOTO IIBITOCPOYHA
VKOHOMIMYecKa ItonuTmka. KakTro BbTpemiHaTa, Taka ¥ BbHIIIHATa ITOIWUTHUKA Ha
PerryGrimka berrapus ce mommHMpa OT 00CTOSITENICTBOTO, Ue cTpaHara e wieH Ha EC, B
pe3yiTaT Ha KOeTo, KbM HaCTOSIINS MOMEHT PBhKOBOJICTBOTO Ha [Ipy»KecTBOTO e CKIIOHHO

Jla BIpBa, Ue CTelleHTa Ha TO3M BUJ, PUCK He e BUCOKA.
V' Ungprayuonen puck.

To3m puck e cBbp3aH ¢ BEpOSATHOCTTa OT HaMasleHVe Ha TTOKyIaTe/THaTa ClIOCOOHOCT
Ha MeCTHAaTa BajTyTa, KOETO Oy MOBMIINIIO OOIIOTO II€HOBO paBHMIIE B CTpaHaTa. IIpes
nocsieiHMTe roguHM B PentyOnmka beiarapus nHdmalMoHHNTE IpoIieck ca CpaBHUTETHO
OBJIQJIEHM, KaTO 3a OTHOCUTEITHO HMCKOTO TeIVI0O Ha TO3WM PUCK Bimse n (PakThT, 4de
cTpaHaTa ce HaMMpa BbB BajlyTeH Oop.

V' Baaymen puck.

BaHYTHVIHT pUCK IIpeICTaBjisiBa BB3MOXHOCTTa 3a HeEraTrMBHa IIPpOMSHaA Ha
ChbOTHOIIIEHNETO MEXIY KypCa Ha JieBa KbM YYXIOUTE Ba/lyTV ¥ BJIVSHMETO Ha Ta3u

IIpOMsiHa 110 OTHOIIEHNME Ha Bb3Bpallla€MOCTTa OT MHBECTUIINN B CTpaHaTa.

ITpes3 1997 r. B burrapus e BbBelieH BalyTeH OOp/, IpY KOETO OBITapCcKUAT JIeB €
dmxcmpan xeM eBpoTo mIpu Kypc 1,95583 n1eBa 3a 1 eBpo.

HPY)KGCTBOTO ce CTpeMI a OorpaHIM4YaBa BbB Bb3MOKHO Ham-BMCOKa CTeTIeH
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BaJIyTHMS PVCK, KaTO I10J13Ba BBHINHO (PMHAHCHpPaHe (OCHOBHO OOJIMTalVIOHHM 3aeMU U
GaHKOBU KpedauTH) B eBpo. IIpu morosopm, meHOMUHMpPaHN B IpyTa BalyTa, PY>KeCcTBOTO
IIle OorpaHMYaBa BaJIyTHMS PWCK, M30MpamKy TOYHM METOAM CBhOOpPasHO KOHKPETHVIST

MOMEHT.

KoM 31.12.2013 r. Bcyukyt TapmyHM HaIMYHOCTY Ha I py>KecTBOTO ca B JIeBa.

Puckose IIpV1 MTHBECTUPAHETO BbB B3€MaHWs (CeKTOPHI/I pVICKOBe).

beaemmre nuBectuimm Ha Pusbps Kenmmrann AJICVIL] BpB B3eMaHMs ca IOIJI0KEHN
Ha pas3INM4YHM PUCKOBe, BKIIOYMTETHO PHUCKOBe, TUIIMYHM 3a WHBECTUPAHETO BbB
B3eMaHNs, KaKTO ¥ puckose, crnemmdnuam 3a Puseps Kemmran AJICUIL. Axo
VHBeCcTULIMUTe Ha Jlpy>XecTBOTO He TeHepupaT AOCTaThbYHO ITPUIXOAM 3a MOKpMBaHe Ha
HETOBWUTE Pa3XOdy, BKIIOUNTETHO IO OOCIyXBaHe Ha €BeHTYaJTHO B3eTy 3aeMu, Ou ce
Hastoxm1o, Pusbps Kenmmran AJICVIL, ma yBermmun 3aTbXHUIOCTTa ¢cv. ToBa 61 mMaiio
CepMO3HO HeraTMBHO OTpaKeHNe BbPXy pasMepa Ha Iledasi0aTa Ha APY>XeCTBOTO M OTTYK —
BbPXY pasMepa Ha pasiipefe/siHUTe AVBUOCHTY MeX1y HerOBUTe aKLMOHepy, KaKTo 1 Ha

I1a3apHUTE IEHV Ha aKOUTE.

ITpuxoauTe, TedasibaTa M CTOMHOCTTa Ha IIpuTeXxaBaHmuTe oT Pusvps Kermran
AJICULI B3emanMs Morat Aa ObaaT HeOIAaronprsTHO 3aceTHaTH OT MHOXeCTBO paKToOpu:
KOHIOHKTYpa Ha (UMHAHCOBUS CEKTOP,CTIOCOOHOCTUTE Ja Ce OCUTYPU edeKTUBHO
yIIpaB/IeHMe, MKOHOMIYEeCKNMS KIMMaT B CTpaHaTa, 3a0aBsiHe Ha IIpOMEHNTe B ChaeOHaTa

cUCTeMa U IPYI.
o Kpedumen puck

Tosa e PpHUICKa 3aKyIIEHVTE B3e€eMaHVIA [1a He 6’bﬂaT M3ITTIaTeHM, [1a 6’b)1aT M3ITTIaTeH
YaCTMYHO WIIN IVIalllaHMATa I10 TAX Ja 6’bD;aT IIPOCPOUEHI. MexaHM3bM 3a OorpaHM4YaBaHe
Ha TO3M PUCK € M3VICKBAaHETO BCUYKI HpI/I,ZLO6VIBaHI/I OT APY’KeCTBOTO B3€MaHUs da Ce
OoneHs4aBaT OT HE3aBVICVIMM €EKCIIEPTU C KBaJ'IVIq)VIKaHVIH M OoOuUT B Tasm obsacT IIpenmn

3aKyIlyBaHETO VM.

Kbm 31.12.2013 r. muBecTuiMoHHMAT noptdent Ha Pusbps Kemmran AICVIL]
BK/IIOYUBA B3eMaHMs, o0Oe3ledeHn C IIbpBa II0 pefl JOTOBOPHA WMIIOTEKA, IPUIOOUTH II0
culaTa Ha [Ba JIOrOBOpa 3a Ilecys. 3a BCUUKM B3eMaHMs ca M3TOTBeHM eKCIIePTHY OLIeHKI
OT He3aBUCHM orieHuTes1 ¢brviacHo wi. 19 3JICUILI. ChryzacHO OLIEHUTEJICKUTE JOK/Iazl,
MasapHaTa CTOVHOCT Ha 0Oe3IleueHMsITa 110 B3eMaHMATa € Hajl HOMUHa/THaTa CTOVHOCT Ha

B3eMaHMsITa 1 HIMa MHAMKAIIMA 3a TsIXHaTa oOes3leHKa.
o Jlux6en puck

Tosa e pucksT Pusbps Kenmmran A[ICVIL ma pearmmsupa 3aryOm nopaay IpoMsiHa Ha
HasapHUTE JIMXBEeHM IPOLIEHTN. AKO JIMXBEHNUTE IIPOLIEHTV 110 B3eMaHVATa, IIPUTeXaBaHM
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OT JPYXXECTBOTO Ce IPOMEHSAT II0-OBbP30 OT JIMXBEHWUTe IIPOLEHTM II0 eMUTHPAHNTE
I'BIITOBY LIeHHY KHVDKA, IIPY yBe/TdaBaHe Ha MasapHUTe JIVMXBeH) HYBa IIle ce peausypa
reuasiba 1 0OpaTHO - IIpy HaMasIsIBaHe IIle ce peannsupa 3aryoa.

KbM HacTofmysa MOMeHT TO3M puUCK e MuMHUMM3MpaH 3a Pusbps Kenmmran AJICHILI,
TBI KaTO JIMXBEHNTE IIPOLIEHTH II0 B3eMaHMATa ca PUKCUPAHN, KaKTO M CKITIOUeHMs Ha
05.12.2013r. or Puswvps Kemmran AJICUIL] obmuranmoHeH 3aeM IIpyM YCJIOBUSITa Ha
ITbPBOHAYaIHO YaCTHO IUIacupaHe 1 MOCIeABAIo JOIyCKaHe J0 ThProBys Ha peryanpaH
nazap (mpu ycinosue, ye KOH morsbpay mpocekT 3a gomnyckaHe Ha oOnmrarmmure 0
THPIOBIMS Ha peryaypaH mHasap) e ¢ pukcupaHa mixsa oT 8% roayrsao. [logpobrocTn 3a

1

ydJIoBMATa Ha O6J'IVII"&LH/IOHHT/I$I 3aeM Ca W3JIOXKEHNM IIo-TOpe B .11 ITo-Baxxum

KOPITIOPATUBHI CHOMTIS M IeMHOCTY HacThIimwm apes 2013 r..”
Al
o Puck om npedniawane Ha 63emare

ToBa e pUCKBT UTHXHUIIWTE TI0 3aKyIleHWTe B3eMaHUs Jla TV M3IUIaTST 4acTUYHO
VIV HaITBIHO IIpedy Ilazgexa. B pesynrar Ha ToBa Pusbps Kemmran AJICUILL Oum
peanm3upasio 4yBCTBUTETHO MHO-HVMCBHK CIIPAMO OYaKBaHWMSA [IOXOI, OT VHBECTMPaHWUTe

cpencTsa.

3a orpaHmMdYaBaHe Ha TO3M PUCK, JIpyXecTBOTO ce CTpeMm [a WHBeCTupa
NpedVMHO BBB B3eMaHMs, OPpU KOUTO IIHKHUKBT IB/DKM OOITBIHWUTEIHaA TakKca IIpuU
HpeaBapuTeIHO M3IUIalaHe Ha B3eMaHeTo. CBIIO Taka, IIpeay CKII0UYBaHe Ha JOTOBOP 3a
necysa, pbkoBoAcTBOTO Ha Puseps Kemmran AJICVIL] anammsmpa eBeHTYaTHOTO
OoTpakeHVe Ha TO3M PUCK BbPXy KOHKPETHOTO B3eMaHe M ITpOBeX[a IIpeBapUTeTHU
IIPeroBOPY C ITHKHMUIINTE C I1eJT OIleHsIBaHe Ha ObaenTe MM HaMepeHvs. I pyKecTBOTO e
NpenpresIo MpakKTuKa CJjie]l CKJIIoYBaHe Ha JOrOBOp 3a Ilecus Ja ce IIOATIVICBa
JIOI'BJTHUTEITHO CIIOPasyMeHNe, C KOETO Ce IIPeIOroBapsT yCJIOBYIATA, ITIOTaCUTeTHNS IUIaH

1 TIafieXka Ha B3eMaHVIsITa.
o JlukBuden puck

Pusbps Kenmran AJICVIL], 11e mHBecTMpa BBB B3eMaHMs € Pas3IMIHN CPOYHOCT U
MoracUTe/THY IUTaHOBe. B cbIloTOo BpeMe, [IpykecTBOTO, Ile dpmHaHCKpa NpuaoOUTITe
B3eMaHVII OCHOBHO Ype3 eMVCHy oOmmraumm 1 Apyry HeHHM KHDKa. AKO IIafieXxuTe 10
eMUTHpaHUTe IBbITOBM LIeHHU KHIVDKa IIpexXoXaaT ITaJeXXuTe M0 3aKyIleHUTe B3eMaHVs
VTV 3aKyTIeHWTe B3eMaHs He ce o0cnyxsaT pernoBHO, Pusbps Kermrran A[ICHUIT moxe ma
M3MajHe B JIMKBUAHM 3aTpydHeHMs. Toea O cTaHaio, ako He ycIlee J1a pedpmHaHCKUpa
Hage>XypalnTe IbJIrOBY KHYDKA C eMUCKs OT HOBM TaKyBa.

C nen ma MyHMMM3Mpa MUKBUOHMUSA pucK, Pusbps Kermmran AICVIL 1mie ce crpeMn
ma OasaHCMpa BXOIAIITNTE ¥ M3XOMASIINITE CV IIAPWYHM IIOTOLM 110 3aKyIIeHN B3eMaHMs U
M3gaJeH IBITOBU IIeHHM KHIDKa. llpm momoOHa monmTMKa Ha yIIpabileHMe Ha

JIMKBUIHWVS PUCK, OPY>KeCTBOTO MOXKe [1a M3IIaJiHe B JIMKBUIHV 3aTPyJHEHN B CJIydar, ue
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3aKyIleHuTe B3eMaHMs He ce obciyxsar pemosHO. Pusbps Kermrranr AIICUIL moxe fma
IIpoJiaBa B3eMaHMsl PV HeOOXOAMMOCT 3a MocpellaHe Ha JIMKBUIHW HYXIW, JOKOIKOTO
TOBa He BJIM3a B IIPOTMBOpEUNe C aHTaXNMEHTUTE, II0TU OT JPY>KeCTBOTO BbB BPb3Ka C
M3IafeH OOIUrauyy ¥ APYTY IbITOBY IIeHHV KHIDKA.

dupmenn puckose 3a Pussps Kertmran AIICULLL:
o Vnpabaencku puck.

B xoma Ha oOwdgariHaTa CU IEVHOCT, KaKTO BCSKO €IHO TBPIOBCKO IPYXKEeCTBO,
Pusbps Kenmrann A/l ocblllecTBgBa peamiia yIpaBlIeHCKM ¥ MHBECTUIIMOHHM pPeIleHNs,
KOWTO MOraT /Ja He JI0BeJaT J0 O4YaKBaHMS IIOJIOKWTeTIeH edeKT 1M BBb3BPBIIAeMOCT.
CehIecTByBa pMUCK MHBECTULVINUTE [Ja He TeHepupaT odyakBaHWUTe MapW4HM IIOTOLM, KaTo
[0 TO3M HA4YMH BJIOIIAT JIMKBVIHOCTTA ¥ (PMHAHCOBOTO CBCTOSHME Ha Llpy»XecTBOTO.
Brmuanmero Ha to3u puck 3a Pusbps Kenmuran AJICVILL ce orpanmuaBa oT ¢akTa, e
ujleHOBeTe Ha ChbBeTa Ha AMPEKTOPUTe paslosiaraT ¢ HeoOxodmMarTa KBaauduKaims u
OIMUT ¥ OTTOBapsIT Ha BCUYKM HopMaTwBHU w3uckBaHms Ha 3CHILI. Pucksr ce
orpaHmn4aBa 1 4pe3 craspaHeTo Ha [IpapmiaTa 3a paboTa Ha ympaBuTeTHMS OpraH (B T.4.
cbOrIIoZIlaBaHe Ha MexaHM3MWUTe 3a IIpelOoTBpaTsdBaHe U pasKpuBaHe Ha eBeHTyasleH
KOH(IMKT Ha mMHTepecy, 3abpaHara 1a ce M3BbPIIBAa KOHKYpPEHTHa HEVHOCT U IIp.)
Y1paBneHcKMAT prck ce MMHMMM3Mpa M Upe3 clla3BaHeTO Ha OCHOBeH IIPVHIIUII 3a/IeTHaT
B cneumannams 3[ICHILI, ompenerain, de ympaBiieHMETO Ha JAPY)KeCTBO ChC CHelyaiHa
VHBECTUIIMIOHHA I1eJ1 ce M3BBbpIIIBa Upe3 00CTy>XKBaIllo Py KeCTBO.

V' Onepamuben puck.

OnepaTvBHMST PUCK Ce OTHACS [0 PHCKa OT 3aryOm miyM HeOdaKBaHW PasXoOmy,
cebp3aHm ¢ gemHocTTa Ha Pusbps Kemmran AJICVILI, mpobGrieMu B TeKyIIysl KOHTPOIIL.
Hoxonkoro, Pusbps Kenmran AJICVHL, 110 3aK0H He MOXKe J1a M3BbPIlBa AeIHOCTY M3BbH
olpefieJ/iIeHUTe B yCTaBa, OCHOBHUTe OIlepaTMBHU PUCKOBE ca CBBP3aHU CbC 3aryou,
HpeAM3BUKAHM OT OEVICTBMSTa Ha OOCIYXXBaIlOTO OPYXKeCTBO, OaHKaTa — [ero3uTap U

YHpaBUTEJIHVA OpraH.

C men ma orpanHmam Bb3MOXHUTe 3aryom Pusbps Kemmran AJICHILI cxmousa
MCMeHM JOTOBOPM C OOCIyXXBaIlloTO APYXXecTBO M OaHKa-AelosuTap, KOUTO SICHO
pernaMeHTHpar IIpaBaTa, 3aab/DKeHMSATa W OTTOBOPHOCTUTE Ha CTPaHWUTE IIPU

HapylllaBaHe Ha JOT'OBOPVITE.

OrnoBOo, ¢ men mOpednasBaHe Ha WHBeCTMTOPUTe, YJIeHOBeTe Ha ChBeTa Ha
IVIPEKTOPUTE Ha APYKeCTBOTO OTroBapsAT Ha M3MCKBaHMATa Ha wi.8, ain.2,1.2-5 ot 3ICHILI.

o Puckobe, cBsp3anu c kpamxama ucmopus na Puszep6 Kenumasr AIICULI.
I py>XecTBOTO € ¢ MajIKa MCTOPWS M BCe OIlle He € PpasBiiIO MaKCVMMAaIHO CBOSITa
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IeVIHOCT, HO C ONTMMAaJIHM TeMIIOBe W3rpaxaa mnoprderia cu OT B3eMaHMS. 3a
orpaHuYaBaHe Ha pHCKa pesyjTaTUTe OT JeMHOCTTa Ha JIpyXecTBOTO 1a ca IOf
OYakBaHWMTe, OT CBIIECTBEHO 3HaYeHMe ca [Be IIPeAIIOCTaBKM: IIPUBIMYAHeTO Ha
npodeCcOHaINCTY M HaJIMuMeTO Ha CTPUKTHU ITpaBwia U npouenypu. OcHOBHa 3a1ada
Ha CpBeTa Ha AMPEKTOPWUTE € M3TOTBSHETO ¥ IIpreMaHeTO Ha e(eKTMBHM BBTPEelIHN
NpaBWwla M Hpo3padyHU TIpolleAypu 3a paboTa, KOMUTO [a CIIOMOTHAT 3a YCIIeITHOTO
OCBIIIeCTBsIBaHE Ha OCHOBHATa [eVHOCT Ha [IpyXecTBOTO, 3a IIOCTUraHe Ha IUIaHMpPaHUTe
dmHaHCOBM pesysITaTy U Ja JagaT Ha MHBECTUTOPUTE YBEPEeHOCT, Ue TexHUTe MHTepecu

e ObIaT 3aIMTeH B MaKCMasIHa CTeIleH.
o Heemuuto u He3akoHHo nobedetiue.

Tosa e puckbT Puszbps Kermmran AJICVIL ga mpeTspnu Bpeau mopaayl HEeTUIHO
IIOBeJIeHMe Ha JIMIla, ¢ KOUTO TO €€ HaMyupa B JOrOBOPHM OTHOIIeHMs. PHUCKBT OT
HeeTMYHO ¥ He3aKOHHO IOBeJleHMe Ha BBHINHM KOHTpareHTH Ha Jlpy’XecTBOTO Iie ce
MVHVIMM3VIpa HOCPEICTBOM BHMMAaTEIHV IIpeABapuTesieH aHaIi3 Ha Te3) IIapTHbOPU U

Ha TsIXHaTa peryTarys.
o Hanyckare na k110406u caykument.

Tosa e puckbT merHoCTTa Ha lpy»KecTBOTO 11a Oble 3acTpallleHa IpY HallycKaHe Ha
CITy>KMTeJT OT KIII0YOBO 3HAUeHMe VI CbC crrelydndHa KBanduKarms, 3a KOroTo € TPYIHO
VI HeBB3MOXKHO JIa ce HaMepy 3aMeCTHVK B pasyMeH CPOK U IIpU pasyMHU PUHAHCOBU
ycaosms. Ilopagm crnemmdnkara Ha cBogTa [OEMHOCT ¥ KpaTKaTa CM WCTOPS,
JpyXecTBOTO MMa orpaHu4eH Ha OpoV TepcoHasl, a OCHOBHaTa 4dacT OT ollepaTMBHaTa
JIeVIHOCT Ce OCBIIeCTBsABAa OT BBHIIHM KOHTpareHTH, ¢ KOeTO TO3M PUCK € [0 TojsMa

CTEeIleH M30JIMpPaH.

4. O606n1eHa dpmHaAHCOBa MHPOpMaLMs M roKasaTean Kbm 31.12.2013r.

®OuHaHCOBMUAT OTYeT Ha [IpyXecTBOTO € WM3TOTBEH B CBOTBETCTBUE C
Mexnynapomaure craHgapTi 3a ¢uHaHCcOBO oTumrane (MCPO), paspaborenn u
nyonmkysaHn oT CbBeTa O MeXAyHapoaHu cueToBoauu crtaHaaptn (CMCC) n ipueTtn
ot EBponernickus cbro3 (EC). CrarmapriTe, M3MeHeHsITa 1 THIIKYBaHWUsTa, KOMTO BIM3aT B CIUIA
rpes 2013 r. ca 6 B3eTH IO, BHUMaHMe OT [lpy»KecTBOTO.

DOUHAHCOBUST OTUET € M3TOTBEH B 6bnrapc1<m JieBa, KOeTO e q)YHI(LU/IOHaJIHaTa BaJjIyTa

Ha [IpyxectBoTo. Bcrrukm cymu ca mipeficraseHn B xvsian jiesa (‘000 71B.).

dyHaHcoBuAT pesynraTt KbM 31.12.2013 1. e nemmna 3a2yba 3a omuemnus nepuod B pasmep
Ha 55 XWJl. JieBa.
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AKTUBU 31.12.2013 31.12.2012

‘000 nB. ‘000 8.
Hetexymy akTuBm
Marmmam, oGopyaBare M ChOPHKEHIS 1 -
ViaBecTmiiy B JbLIePHN HPeAIPATISL 5 5
Jprarocpounm pWHAHCOBYM aKTUBU 250 -
O01110 HETEKY TN aKTVBI 256 5
Texkyium akTuBM
KpaTtkocpounu ¢prHaHCOBY aKTUBU 2568 -
Jpyru B3eMaHus 31 =
ITapw v napyuHM eKBUBaIeHT 2658 487
OO61110 TEKYIIV aKTUBI 5257 487
OBIIO AKTUBI 5513 492
COBCTBEH KAIIUTAJI M IIACUBU 31.12.2013 31.12.2012

‘000 8. 000 7B.
CobcTBeH KannTasla
AKITIOHepeH KanuTal 650 500
DuHAaHCOB pe3y/ITaT (HaTpyIaHa 3ary0a) B T.9. (63) (8)
Henokpuma 3azyba (8) 0 cre- 12
Texyuja 3aeyoda (55) (8)

O01110 cOOCTBEH KanmMTasl 587 492
ITACUBU 31.12.2013 31.12.2012

‘000 s1B. ‘000 1B
HeTtexymm nacuem
OO6anrammoHeH 3aeM 4890 0
Texymu nacusmn
KpaTtkocpounmu 3aemMn 27 =
KpaTkocpounu 3a1b/KeHNs KbM CBhp3aH JIUIla 5 -
THproBeku v APyru 3a/1b/DKeH 4 =
OO61110 TEKY TN TTaCBI 36 0
OBIIO COBCTBEH KAIIVUTAJI 1 ITACBU 5513 492
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IIpuxoou:
31.12.2013 31.122012
‘000 s1B. ‘000 s1B.
IIpuxonwy oT JIMXBY OT LIeJeHTHM IIBEKHUIIN 13 -
ITpmxoay oT JIMXBYM MO CpoUeH OAHKOB JeMO3UT 17 -
Pasxoodu:
31.12.2013 31.122012
‘000 nB. ‘000 nB.
Pasxonu 3a MaTepuami - (1)
Pasxonw 3a BPHIIHM YCTyT B T.9.
Takcu xem LT AJT 4) (1)
Takcn kpm KOH 6) -
Taxcn xpm BDOD (1) -
Br3narpaxienve Ha banka jenosurap (1) =
CueTOBOIH U OTUTOPCKN YCIYT 3) -
Be3HarpaxkaeHve Ha 06CTyKBaIIo APYy>KeCTBO (10) -
KoHcyaTanTcku yoiyru (1) -
Jpyru Takcu ¥ KOMUCHMOHHU (4) 1)
Pasxonm 3a 3amy1aTl ¥ COIMATHY OCUTYPOBKU (21) (5)
Pa3xomu 3a mxsm o 0O IMTanMoOHEH 3aeM (27) -
OrpumnaTenna pasiavKa OT MpoMgHa Ha BaJTyTHU (2) -
Kypcose
bankOBU TaKCU ¥ KOMVCVMIOHHN 1) -

5. VIHBeCTVIHVIOHHVI moeJyivi M1 cTpaTerms Ha APpYy>KeCTBOTO 34 pa3BUTHUE.

OcHoBHaTa MHBeCTUIIMOHHa Ile/1 Ha /Ipy’kecTBOTO € HapacTBaHe Ha CTOVIHOCTTa Ha
VHBeCTUIIMMTe W TIoJIydyaBaHe Ha TeKyIl [I0XO[d Ha 0Oaza Ha KOHTpoIMpaHe U
pasipesiesieHNe Ha PyCKa, BK/IIOYNTETHO ¥ 4Upe3 AmBepcudmKaliisg Ha noprdervia oT

B3eMaHMSI.
VMHuBecTniyionHm nenm Ha JIpy>KecTBOTO ca:

e 3amasBaHe ¥ HapacTBaHe Ila3apHaTa IleHa Ha akKLMuUTe, WM3JaZeHu OT

I pyXecTBOTO;

e OcurypsiBaHe Ha TeKYI IOXOI Ha aKIMOHepuTe IIof, ¢dopMara Ha IapudeH
IVIBUIICHT;

L4 OCI/IprHBaHe Ha JIMKBMOHOCT Ha WVHBECTUIIVATA Ha aKIOMOHEpUTe 4Ype3
IIprieMaHe Ha aKInMmTe Ha HPY)KGCTBOTO 3a ThPTOBVIA Ha peryJivipaH 11a3ap.
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B msirerineHve Ha 1ocraBeHUTe HenV, PbKOBOACTBOTO Ha JIpy>KecTBOTO, CiieBaviKu
KOHCepBaTMBHa CTpaTerus 3a Moa0op, M3BbPIIBa IPOYUBaHMS 1 IIPOBeX/a IIpereBopu 3a
HaOupaHe ycTomuMB IOPT(EVI OT B3eMaHMsS C JOXOMHOCT, Ha[BWINABallla CpeHaTa
aMxBa MO OaHKOBUTe 3aeMM Ha OBIrapckus (puMHAHCOB Tazap M /WIM C JIUKBUIHU

obesreueHns 110 B3eMaHMATA.

Pusbps Kennran AJICVIL] He mpeaBvbKaa orpaHMYeHys OTHOCHO Buda B3eMaHM 3a
ceKiopuUTMsMpane. JIpykecTBOTO MOXKe [1a MHBecTHpa B obesledeHN 1 HeobesledeHN
B3eMaHMsl, KaTo BUa Ha oDOe3leueHMsITa He € OTpaHMYeH — IIpueMaT ce BCUUKM BUIOBE
o0esIieueHs], JOMYCTVMYL CBITIACHO OBJIrapCcKOTO 3aKOHOAATEICTBO, BKIIIOYMTETHO (HO He
caMoO) MIIOTEKV BbPXY HEABVDKVMM MMOTH, pealHM M OCOOeHM 3a/I03U BbPXY ABVDKUMU
BeIIl, B3eMaHs, IPeanprsTis, Oe3HamIHM LIeHHM KHVDKA, 1 Ip. [ pyKecTBOTO MoXe 1a
npraoOvBa BCSKaKBM BUIOBE B3e€MaHWS, BK/IIOYMTETHO ¥ OBOEN M, KbM MeCTHU
dpusmdeckn /v I0pUANYecK JINIIA, Bb3HUKHAIIN 110 cCilaTa Ha TpakIaHCKO-TIpaBHU U
TBPTOBCKM C/IeJIKM, KaKTO ¥ B3eMaHMs 110 3allOBeIHM 1IeHHM KHVDKa (3aIlicy Ha 3alloBefl,

MEHUTEeITHUIIV, 1 )Ip) , HEHOMVIHVIPpAHN B JIeBa MJIV Yy KIleCTpaHHa BaJjlyTa.

ITpu mpuaoOmBaHeTO, KaKTO Ha PedOBHM, TaKa M Ha WM3BBH-PEIOBHM B3eMaHMIS
Pusbps Kermrrar AJICUI] e ciregsa ompeperieH KpuTepmm 3a nm300p Ha B3eMaHNs, B
KOUTO APYXKECTBOTO MOXe Ja MHBECTMpPa, Taka Ue BEpOSITHOCTTa OT HEM3IThbIHEHMEe II0
npugoduTuTe B3eMaHMd 1a Opae MyHmMIMBMpaHa. Cpepn kKpwurepumrTe HOpy M300p Ha
V3BBbHPEIOBHY KpeIUTN Ille ObJIaT MHAMBUAYalleH pasMep Ha IbjIra, CPOK Ha IIpocpoyne
I HaJTM9MeTO Ha TIOJIXO/SAIII II0 pa3sMep M KadeCcTBO oOesIteueHye Ha B3eMaHeTo.

[Tpn 1300p Ha B3emaHMst, CBBETHT Ha AMPEKTOPUTE Ha [IpyKeCcTBOTO, ce PHKOBOIU
OT OOIMTe WM3NMCKBAaHMS ¥ OrpaHNYEeHMs, YCTaHOBEHNM B 3aKOHa M YcTaBa, KaTo
pasriexIanky KOHKPeTHIUTe IapaMeTpy Ha ObaermTe BIIOXKEeHMs, B3/Ma 11071 BHIMaHVe
BCUYUKM (paKTOpM, OKasBalllyl BIMSHVE BBPXY WHBeCTHIMSATA. Bopmert dakrop 1me e
KOHKpeTHaTa OIleHKa Ha B3eMaHeTo 1 / vwin obe3rnedeHneTo, v/ vwin IpoeKTa.

[ pyruTe OCHOBHM KpUTEPUM ca:

» [IpmemnuBa lleHa Ha IpuOOBaHe;

* BB3MOXHOCT 3a TeHepupaHe Ha J00BP 10X0M;
» O0e3meueHOCT Ha B3eMaHeTo;

» KpeanTocriocoOHOCT Ha JUThXKHIKA;

* OnTmMmanHu pasxoay Ha oOcIyKBaHe.

6. iIndopmarims 3a cKJII04eHM ToJIeMU COe/IKM M TaKMBa OT CbIIeCTBEHO 3HavueHMe 3a
neviHocTTa Ha Pusbps Kenmnran AJJCULI ipes 2013 r.

Ha 05.12.2013 r. [Ipy>kecTBOTO CK/IIOUM OOIMTallMOHEH 3aeM B pasMep Ha 2,5 MIIH.

€BpO, 3a CPOK OT 3 TO[VHY, IIPV TOAMIIIHA JIVXBa OT 8%, IUIaTMa Ha BCSIKO IllecTMeceyvlie,
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cuMTaHO OT [Jarara Ha CK/IIOYBaHe Ha OOJIuMralMoHHMS 3aeM M IIoracsiBaHe Ha
IJIaBHMIIaTa €IHOKpaTHO Ha Iajexa Ha emucusaTa Ha 05.12.2016 1.

Ha 12.12.2013 r., ¢ Pemenne na CpBera Ha OgupeKkropure, Ipy>XKecTBOTO CKIIIOUN
JIOTOBOP 3a IpexXBBbpIIsiHe Ha B3eMaHMs (Ilecusl) CbC CyMa Ha BCUUKM B3eMaHMsS OOIIO B
pasmep Ha 1 270 030,23 eBpo (eanH MWIMOH JBecTa ¥ ceemeceT XWISAN U TpuIeceT
€BpO U IBajieceT M TPU eBpoOlleHTa) MM JIeBOBaTa ¥ PaBHOCTOMHOCT (IO odpuIiIMaIHmIs
Kypc Ha BHbB — 1,95583 51eBa 3a ez1Ho eBpo) B pasmep Ha 2 483 963,22 sieBa (1Ba MmIMoHa
YeTUPUCTOTVIH OceMIeceT U TP XWUJISAU AeBeTCTOTIH IIIecTaeceT U TPU jieBa U ABaieceT
" [IBe CTOTMHKM), ¢ mThXHUK , [ PVIVIH MAP" EOOJ, EVK: 202601838, cbc cemarnmiiie u
agpec Ha ynpasienue: rp. Codms 1421, p-u "Jlosenenr”, x.k. ,JOxen nmapk", 6i1. 1, Bx. [,
er. 5, an. 1, npencrapnsasano ot Teomop Pymenos ViBanos — ynpasuren. Bsemanwnsra ca
obesIreueHn ¢ IppBa IO per IOroopHa mroreka Bepxy 1M ¢ mment. 10135.2562.231 n
na.yacti ot 1M ¢ nment.10135.2562.230, rp.Bapna, p-u Ilpumopckm, ¢ rony ot 1483

KB.M.

Ha 20.12.2013 1., ¢ Pemenne na CbBera Ha aupekropure, Ipy>KecTBOTO CKIIOUM
JIOTOBOP 3a IpexBbpJIdHe Ha B3eMaHMS (1lecys) CbC CyMa Ha BCUUKM B3eMaHMS OOIIO B
pasmep 42 977.03 eBpo (deTmpueceT 1 JIBe XWISIM J1eBeTCTOTIH cefleM/IeceT V1 cefieM eBPO
Y TPU eBpoOlleHTa) WIN JleBOBaTa 11 PaBHOCTOMHOCT IO odmimanHms Kypc Ha bHB —
1,95583 neBa 3a egHO eBpo B pasMmep Ha 84 (055.76 jieBa (ocempaeceT M 4eTUPU XWISAOU
reTieceT U IIET JieBa U celleMyeceT U IIeCT CTOTMHKM), ¢ ITbXHUK ,Pagexc” EOO/], ¢be
cefayIMIIle M agpec Ha ymnpasiieHue rpapm byprac, yn. Visan Iymmvan” Ne 4, er.1, a1, ¢
EVIK 102835338, mpencrasisgBaHo oOT ylipaButTeiss PamoctmHa ViBanoBa Kapamsanosa.
BsemaHmsTa ca obe3neuenn ¢ IrbpBa MO pefl JOTOBOPHA UITOTEKa BbPXY HEABVIKMUM MMOT —

araprameHT B rp.Codurs, p-u JToserer, cbe 3acTpoena mror 171.46 kB.M.

7. ndopmanms otHocHO caenkyu mexnay Pussps Kenmran AICHUIL m cBBp3aHM
mmna npes 2013 r., npeayiookeHms1 3a TaKMBa, KaKTO M COeJIKM, KOUTO ca M3BBH
obmuaritHaTa My JeVHOCT.

Cebp3anure smIla Ha JpyXXecTBOTO BK/TIOYBAT COOCTBEHMIINTE, IBIIEPHU
NpednpuaTHs, KIIOYOB VIPaBIIeHCKM IlepcoHal. AKO He € W3PpUYHO YIIOMEeHaro,
TpaH3aKLMUTe CbC CBbP3aHM JIMLIa He ca M3BbPIIBaHM IIPY CIIeHVaIHM YCIOBUS U He ca

IIpeaoCTaBAHN VIV II0JTydYaBaHV HVIKAKBVI T'apaHIIVIN.
3a CIOeJIKNM CbC CBbP3aHM JIMIIa Ce IIprieMar:

- DBp3marpaxpenme 3a 2013 1. Ha oOcayxsamio apyxectso ,Puseps Kemmran
MenmmxmbaT” EOO/] B pasmep Ha 10 xm1.71B.;

- VIsmlareHm Bb3HarpakaeHus Ha PbKOBOJIEH YIIpaB/IeHCKM ItlepcoHat - 14 110.20 rrepa.

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenGuine Strelbishte, 1408 Sofia
Codpus 1408 Bulgaria

headoffice@reservecapital.eu
www.reservecapital.eu

Crp. 15



5L PN
apital
REIT for securitization of receivables

ITpes 2013r. 1 xbM JaTaTa Ha M3rOTBSHE Ha HACTOAINNMS AOK/Ial, He ca Hasuile
CHEJIKM, TI0 KOUTO I py>KecTBOTO M/IVI HETOBOTO IBIIIEPHO APy KEeCTBO Ia € cTpaHa, KOUTO
7la ca M3BBH obMJarHaTa AeVHOCT Ha I pyXecTBOTO WM CHIIeCTBEHO [Ja Ce OTKIIOHSBAT

OT ITa3apHUTE YCIIOBVIA.

8. VMIndopmarmsa 3a ¢pOMTHMA M IIOKa3aTeam ¢ HeoOwdaeH 3a Pusbpe Kenmran
AJICWII xapakTep.

ITpes oruernara 2013 1. He ca HacTBIIMIIM CHOMTMS C HeoOMUaeH 3a [lpykecTBOTO

Xapakrep.

9. ilndopmarius 3a cIesIKM BOgeHM M3BBHOAIaHCOBO.

HPY)KGCTBOTO He BOOM M3BBHHOAIaHCOBO CIEJIKIL.

10. VIH(I)OPM&LH/IH 3a O51J71I0BU y4dacCcTUs M 3a OCHOBHM MHBECTUIIMNM Ha HPY)KQCTBOTO.

Kem 31.12.2013 r. Pusbps Kenmran AJICVIL] mvMa eaHO OBIIEPHO APYXKECTBO -
obcinyxsamoro cu apyxecrso ,Pusbps Kenuran Menmmxmsat” EOO]I, Brmcano Ha
02.01.2013 r. B Tproeckmsa perucrbp mpu Arennyara no srvcBanmsTa ¢ EVIK 202377404,

B KOETO eMUTEHTHT € eTHO/IYeH cOOCTBeHMK Ha KannuTaia ¢ ool pasmep oT 5000 eBa. ¢ 16
[IpnpobuBaHeTo Ha OSUIOBOTO ydYacTHe B ABIIEPHOTO APYKeCTBO € (PMHAHCUPAHO CBC
coOCTBeHM CpefiCcTBa.

Beyukn ocrananm muBecTmiymy, HanpaseHn oT Pusbps Kemmmran AJICVIL, ca
npuaoOuTH B3eMaHMs, Ha TeEPUTOpUSTa Ha bbiarapus 1 ca moapoOHO ommcaHM HO-TOpe
B Hacrosmys JoK1az. [TpumodmBanero M e prHaHCHpPaHO ChC cpeicTBaTa, HabpaHM OT
oOmraIoHHMS 3aeM, cKTtoueH ot I pyxectsoro Ha 05.12.2013 T.

11. Madopmanmsa 3a ckarodeHnte ot Pusbps Kenmran AIICHUII, ot gpmiepHOTO MY
IPYy>KeCcTBO WJIM OT APY>KeCcTBO MaliKa OOroBOpM 3a 3aeM, B Ka4decTBOTO Ha
3aeMomnoJsIy4arel.

Ha 05.12.2013 r. dpy»XecTBOTO CKIIOUM OOIMraIioHeH 3aeM B pasMep Ha 2,5
MJIH.eBPO, 3a CpOK OT 3 TOAMHM, IIpU TOOMIINHA JMxBa OT 8%, IUIaTMMa Ha BCIKO
IIrecTMeceure, CYMTaHO OT JaTaTa Ha CK/IIoUBaHe Ha OOIMraliMOHHMS 3aeM M I[IoracsiBaHe
Ha ITIaBHMIIaTa eIHOKpaTHO Ha Iafexa Ha eMmycusaTa Ha 05.12.2016 r. 3aeMbT e cKIIO4eH
C 1IeJI 3aKyIlyBaHe Ha B3eMaHNs, B paMKUTe Ha IIpeMeTa Ha JeVHOCT Ha JIpy>XecTBOTO 1
Ite ObIe obesreueH ¢ IbPBU IO pef, 0coOeH 3a7I0r BbPXY B3eMaHMATa, IPUA0OUTI CbC
cpeficTBaTa OT 3aeMa.
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C msxmoyeHne Ha ropernocoueHoro, npes 2013 r. [Ipy>kecTBOTO 1 JBIIEPHOTO MYy
npyxectBo ,Pusbps Kenmran MenmmxmbeaTr” EOO/] He ca cxiouBaay JJOTOBOPM 3a
3aeM, B Ka4eCTBOTO MM Ha 3aeMOIIOJIydaTesly, KaKTO M He ca IIpeJoCTaBsUIM rapaHIIn
VIV TIOeMaJsIVl 3a/TbJDKEeHM 110 TaKyBa JJOTOBOPU

12. IHpopmaumsa 3a ckmrogeHnTe ot Pusbps Kermmran AIICHLI, ot gpmiepHOTO MY
OPY>KecTBO WM OT [OPY>KecTBOTO MalKa JOroBopmM 3a 3aeM, B KadeCcTBOTO Ha
3aeMojaresl.

CpITlacHO ~ OBITapcKOTO  3aKOHOIATEICTBO,  IPYXKeCTBO CBbC  CIlelMaHa
VHBECTUIIVIOHHA IeJT He MOXKe [a IIPefdocTaBs 3aeMy WM Aa oOesledaBa WyXXANU
sagpokeHns. IIpes 2013 r. JIpyXecTBOTO He € IIPeJoCTaBs/IO TapaHUVM WIU
oOesIieueHns 3a CBOM 3aIb/DKeHVIS.

ITpes 2013 r. gpiiepHoTO Apyx)ecTBO ,Pr3bps Kermmran Mennmxvbatr” EOO/ He
CKJTIOYBAJIO JIOTOBOPM 3a 3aeM KaTo 3aeMofaTesl M He e IIPeJoCTaBsIO TapaHLIUM VIV
obesmeueHms.

13. IHdopmarimsa 3a M3MO0JI3BaHe Ha CpeCTBaTa OT M3OaJeHa HOBA eMMCHsI IIeHHU
KHVKa.

ITpes 2013 1. Puseps Kemmran AJCHIL wmsebpmy  3agb/DKUTEIHOTO
IIbpBOHAYaJIHO yBeIMYeHMe Ha KanuTajla, B pe3yjaraT, Ha KOeTO KanuTajaa Ha
Hpyxectsoro e ysermraer oT 500 000 rresa ma 650 000 eBa. Habpamnmre cpencrsa B
pasmep Ha 150000 seBa ce wmsmonsBaT B CBHOTBETCTBUE C IIeJINTe, OIpeesieHV B
ITpocriexTa 3a M3gaBaHe Ha HOBY aKLMJ BbB BPb3Ka C I'bPBOHAYA/IHOTO 3aIb/DKITETHO

yBeJIM4aBaHe Ha KallvTasla.

CpencrBata, HaOpanm or cxmnodeHus: Ha 05.12.2013 r. oOnmraimoHeH 3aeM B
pasmep Ha 2,5 MJIIH. eBpO ce M3IIOI3BaT ChIVIACHO YCJIOBMSTa Ha OOIMUTallMOHHMS 3aeM, a
MMeHHO 3a npuaoOmBaHe Ha B3eMaHMs. Kbm 31.12.2013 r. Bce ollle He ca M3pa3xofBaHU
Bcukm cpeacrBa. C wact or cpeacrBara, a mMeHHo: 1 3313 007 eBpo, ca 3akyneHm
B3eMaHIsITa OIVICaHM TTO-Tope B T. 2 U T. 6. OcTaTBKBT 3a ycBosgBaHe e 1 186 993 espo.

14. AHaim3 Ha CBOTHOIIEHMETO MeXKJy IIOCTUTHATUTE pe3yJITaTM OT II0-PaHOo
ny6IMKyBaHM IPOTHO3N.

ITopamm cnetmdmkara Ha zertHOCTTa cn1 11 m3nckBanmsta Ha 3ICHILI, ceBeThT Ha
avipeKTopuTe Ha Ipy’kecTBOTO He e MyO/IMKyBal IPOTHO3HM pe3ysrraTtu 3a 2013 1.
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15. AHa;iM3 M OlleHKa Ha MOJIMTMKATa OTHOCHO yIIpaBjieHMe Ha (pUMHAHCOBUTE
pecypcm.

Pusbpps Kemmran AJICUIL] mexiapupa HamepeHme 1a OOCTyXBa KOPEKTHO W
TOYHO ¥ ChOOpa3sHO 3aJI0KeHUTe CPOKOBe U IoracuTesleH IJlaH CBOeTO 3ab/DKeHue 10

00CITy>XKBaHETO Ha CKIIOYEeHMs OOMMrarioHeH 3aeM, KaTO IIbPBMS IafeX Ha JIMXBEHO
miarrraHe e 05.06.2014 1.

16. O1reHKa Ha BB3MOXKHOCTUTE 3a peasIM3alMsa Ha MHBECTULIMOHHUTE HaMepeHMs.

ITpes 2014 r., xakto n npe3 2013 r., Pussps Kenuran AVILI mie npeampueme
BCMUKYM HeOOXOIVMM [eVICTBUS, 3a Ja OCBIIECTBN IIPeIBAPUTETHO OIIpeesleHUTe CU
VHBECTULIVIOHHY HaMepeHMs U Ille LieJIM pa3BUTHe B IIOCOKa MHBeCTVpaHe BbB B3eMaHs,
OTTOBapSIIM Ha WM3MCKBAHMSATA VI OIVCAaHUTEe IIO-TOpe yCIIOBUS M OOCITy’XKBaHe Ha Bede

3aKyIIEHVTEe TaKMBa, C 1IeJI I1I0JIy4aBaHe Ha TEKYIIN JOXOOV.

KoM 31.12.2013r. pasmepsT Ha pasnoriaraeMuTe CpefcTBa OT OOMMIAIIOHHVIS 3aeM,

crteq; mpyoOMBaHe Ha OMVCAaHNTe IO-Tope B3eMaHs e 2 322 X. jieBa.

17. Indopmarmsi 3a HacTBIIM/IM IIPOMEHM B OCHOBHMTE NPMHIIMIIM Ha yIIpaBJIeHMe
mpes3 OTYeTHMA [IepUO/I.

ITpes 2013r. He ca HaCTBITWIIV IIPOMEHM B OCHOBHUTe ITPUHIIUIIM Ha yIIpaBleHne Ha
HpyXecTBOTO.

18. Indopmarms 3a OCHOBHUTE XapaKTepMUCTMKM Ha IIpUIaTaHUTe OT eMUTeHTa B
Ipolieca Ha M3TOTBsIHE Ha (pMHAHCOBUTE OTYETM CHCTeMa 3a BbTpeIlleH KOHTPOJI U
yIpaB/IeHMe Ha pUCKOBeTe.

CueroBopnara nonuTmka, npwiarada ot Pussps Kermmran AJICVIL] e nsrorsena B
cpoTBeTcTBIEe ¢ MCDO (MMC), m3pagenn or CeBeta o MMC, nHTeprpeTalininTe Ha
KPMC®O, npuern or xommcmsara Ha EC, xkakTo m cnenmdnyHnTe M3NCKBAHMS Ha
OBJIrapcKOTO 3aKOHOATEIICTBO, IPWIOKMMIM ChBKYITHO KbM 31.12.2013 . [IpyKecTBOTO

npwiara ogoOpeHa OT pbKOBOACTBOTO CIETOBOIHA ITOTATHKA.

B [IpyXecTBOTO e m3rpazieHa CUCTeMa KakKTO Ha BBTpellleH Taka ¥ Ha BbHIIeH
KOHTpOJI, OasypaH Ha [eTawTHO pasnpenerieHre Ha (PYHKLUMNUTE W OTTOBOPHOCTUTE,
BB3JIOKEHM II0 3aKOH ¥ JIOTOBOP Ha OTAEIHM IOPWINYECKM WM (PU3MUecKn JInIia,
npuTeXaBallly HeoOxoamMmaTta mpodecroHaTIHa KBalIuduKalMs, B TOBa YMCIO
Ob6cnyxsamoro apyxkectso Pusbps Kemmran Memmmxvear EOOJ] m wHerosure

IIOOVI3ITBJTHUITEIIVI.
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19. Madopmausi 3a IIpOMeHWUTe B YyIpaBUTeTHUTE M HAA30pHM OpTaHM IIpe3
oTueTHaTa rogvHa.

B cporBercTBUe ¢ msnckBanmaATa Ha 3/ICVIL, /IpyXecTBOTO MMa eqHOCTeIeHHa
cucTeMa Ha ympasileHre — ChbBeT Ha OMPEKTOpUTe, YMUTO UIeHOBe ce M30mpar u
ocBoboxIaBat or O0II0TO ChOpaHMe Ha aKIIOHepUTe.

Or yupengsanero 1m0 Hacrosmmsa MoMeHT npoMenn B CII Ha Puswvps Kernmran
AJICVILI He e MMario 1 HETOBUSIT ChCTaB €:

Cranucnas VBanues Kosnes — I Ipencenaren na C/;
,Murerpa Kermmren” EOO/] — 3am. ITpencenarern na CJI;

Hwuxommuka dumurposa umurposa — Panrenosa — VsmeiHnrernteH wien Ha CII.

20. MHdopMmanmsa 3a BB3HaArpakAaeHMsiTa, HarpaguTe ¥ IIOJI3UTEe Ha “IJIeHOBeTe Ha
CbBera Ha oMpeKTOpUTE.

C pemenne Ha VI3BbHpenHO OOIIOTO chOpaHMe Ha axkioHepuTe (0T 04.12.2012 r.) 1
ChC CBITIACHETO Ha HEM3IB/IHUTEIHWTE WIeHOBEe Ha CbBeTa Ha AMPEKTOPUTE, ChIIUTEe He

I10JIy4daBaT TEKYIIM Bb3HATI PAXKIOECHNMA OT HPY)KGCTBOTO.

ITpes oruernara 2013 r. m3IulaTeHUTe HETHM Bb3HArpPaX[AeHMs Ha M3ITb/IHUTeTHUS
urteH Ha CJI, Hukommuaka luMmurposa — Panrenosa, sp3immsar Ha 14 110.20 sesa.

ITpes 2013 r. gBIIEpHOTO APYXXeCTBO He e M3IUIallasio oA KakKBaTo M Ja Ousio
dopma Bp3HArpakaeHNs Ha wieHOBeTe Ha CbBeTa Ha ayupekTopure Ha Pusbps Kenmran
AJICVLI. Ynenosere Ha CbBera Ha Aupekropure Ha Pusbps Kemmran AJICVIL He ca
HojIyvyaBaay HeIllapuuHM Bb3HarpaxaeHws npes 2013 r. He ca mammie ycioBHM mim
pascpodeHn Bb3HarpaXXOaeHVs, UV CYMM, IBIDKMMM OT [IpyXecTBOTO MM OT HETOBOTO
IBIIIEPHO APY’KeCTBO 3a W3IUIAIIaHe Ha IIeHCUM, O0eslIeTeHVs IIPU IEeHCHIOHMpPaHe U

ApyTY TOAOOHM.

21. lHopMalinA 3a mpuTeXKaBaHM OT WieHoBeTe Ha ChBeTa Ha OAMpPEKTOpUTe aKIIMUM
Ha JIPy>KeCcTBOTO, BKJIFOUMUTEJTHO aKIIMMUTe, IIpUTe>KaBaHM OT BCEKM OT TAX II0OTIE/IHO.

Ha 21.12.2013r. ,Murerpa Kemmren” EOO] e mpumobmino 80000 aximm,
npencrasisasaiim 12,31% ot xkanmraiia Ha Pusbeps Kermrran AIICHUL, 3a koeto KOH, Db

" O6IJ.I€CTB€HOCTT& Osixa yBeOOMEHV B 3aKOHOYCTaHOBEHN CPOK.

OcTananmTe wjIeHOBe Ha CH He IIpuTeXaBaT aKIIMV OT KallMiTaJla Ha HPY)KGCTBOTO

VIV OIIIINVI BbPXY HEI'OBV LIEHHNM KHVIDXKA.
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22. lHopMaLsi OTHOCHO ITpaBaTa Ha wieHoBeTe Ha ChBeTa Ha JMpeKTOpUTE Ja
npuaoOMBaT akmum 1 obmramm Ha [IpykecTBOTO.

CerimacHo YcraBa Ha Puseps Kenmran AJICHUIL unnenosere nHa C[ HAMar
crella/IHM IIpaBa 3a IpuaoOuBaHe Ha aKIUM WV oOImramm Ha [lpyKecTBOTO.

23. V[HCI)OPM&I_U/IH OTHOCHO y4YaCTME€TO Ha WI€HOBE€TE Ha CsBera Ha ANPEKTOPUTE B
ThPTOBCKM ApYy>KecTBa KaTo HEeOTrpaHMYI€HO OTTOBOPHM CBAPY>KHMLIW,
IIpUTE’>XKaBaHETO Ha I1oBeve OT 25 Ha CTO OT KamMTasia Ha APYTro Opy>KeCTBO, KaKTO "1
y4dacTeTo viM B YIIpaBJICHMETO Ha APYyIM [OpyzKecTBa WJINM KooIlepalMm KaTo
IIPOKYPUCTH, YITPAaBUTEIN NIV YJI€HOBE Ha CbBETN.

Ynenosere Ha CbBeTa Ha aypekropute Ha Pusbps Kenmmran AJICVILL He ygacTBaT

B THPI'OBCKM PYy>KeCTBa KaTO HEOI'PaHMYE€HO OTTOBOPHV CbAPY KHVIIIN.

KoM 31.12.2013 r. uweHoBeTe Ha ChBeTa Ha AMPEKTOPUTe MMaT ASJIOBU y4acTUs B
pasMep Ha IoBede OT 25 Ha CTO OT KanuTajla WiIM Ca YICHOBe Ha yIPaBUTEIHW U
KOHTPOJIHM OpraHM B CJISTHUTE JIPYKecTBa:

Hpy>xecTBa, B KOUTO
npuTeXKaBaT Hal-MaJIKo 25%
OT KamnuTasia

Hpy>XecTBa, B YMITO yIIPaBUTETHN MIN
KOHTPOJITHM OpTraHM ydacTBaT

Nme

Huxonunka [Iumurposa | Yopasuren na ,Kummep 20027 OO, cbc | Ilpurexasa mpsxo 50% ot

Oumurposa-Panrenosa celaliIlie ¥ ajpec Ha yHOpapjleHWe TIp. | KaouTajla ¥ IJIJacOBeTe Ha
Vst mumenen wien  Ha Codms, x.x. Crpenbuime, 61.16, Bx.A, er.6, | 06m0TO crOpanme Ha
CobBeta Ha VpeKTOpuTe HA an.17, BomucaHo B Toeprosckms peructsp, | ,Kumamep 2002”7 OOL.
Pustps Kermran AJICVLT BOJIEH OT ATreHIMsiTa II0 BIVICBAHMSITA, C
EVIK 130945208

Craamncias  VIBanudeB ITpurexasa mpsxo 50% ot
Kones KanMTajla ¥ OT I/IacoBeTe B
Unen ma Coseta  Ha Hama obmoTo c¢wOpanme Ha ,BCH
aupekTopure Ha Pusbps KbMIIAHINT" OOR (c
Kermran AJITCULT rpekpaTeHa THProBCKa

JIeVIHOCT), CBhC ceflajuIe u
aZjpec Ha yIpaBileHUe: Tp.
Codms, pavion Kpacuo cero,
Oy ,Cxoberre” Ne 40, am.
10, Bomcano B Thprosckms
peTVCTEp Tpu ATeHIMsTa TI0

BIOVICBaHMSTa C EVIK
175064224.
Ot VIMETO Ha
Hpe)Z[CTaBIISIBaHOTO oT Hsma Hsma
AJrlekcaHIBp ITaBioB
bakasios, IPYXKeCcTBO
+VIHTerpa Kemnmrea”
EOO[
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Or cBOE nMe,
Anexcangpp  IlaBsioB
BbakasioB, kaTo mpejcra-
BJ/ISIBAII, TI0 CMVICH/IA Ha
wi. 234, an. 1, nsp.Tpeto
T3 ,Varerpa Kenuren”

EOOJI B CwBera Ha
IMPEKTOPUTE Ha
,Pusbps Kermrran”
AJICUIT:

Yten wa ChBera Ha
aupekTopure Ha Pusbps
Kenmran AJICVIL]

Vnupasuren ma JI.b. VIHTEPHEIITBbHDBJI
®AVIHEHC EOO]I, uucano B Thprobekust
perucTbp mpu ATeHNyATa IO BIVICBAaHVISATA
c EVIK 200542451, cbc cemainmiiie v ajipec Ha
ympasienne: rp. Codus, p-a OGopwnine, yoI.
, Tpakua” Ne 36, odric 2.

Ynpasuren Ha , Vuterpa Kenuren” EOO/],
BOVICAHO B IBPTOBCKUS PEIVICTBP HIPNU
Arenmnusita 1o BomcBaHmsTa ¢ EUK
202024411, cpc cemaimine M ajgpec Ha
ynpasiaenue: rp. Codusa, pavion Cpeper,
Oyn. , ITarpuapx Estivmin” Ne 36, et. 3, ar.
1.

Ynen na CJI Ha “Arpo Tu Bu” AJl, Bicano
B THPTOBCKUS peTMCTHpP TIpU ATeHIsITa TI0
pmucBanmaTa ¢ EWK 202047285, c¢bc
celayMIlie W aApec Ha  yIpapIeHue:
rp.Codusa, pavion CriatuHa, X.K. XpUCTO
Cmmpnaenckn, Oy , Ilumaenckn mpoxox”
Ne 63, eT. 2.

ITputexapa mipako 100% ot
Kammmtaia w®a JI.b. VIHTEP-
HEIITbHBJIT ®AVIHEHC
EOO/I (etHosimuen coOCTBEHNUK
Ha KamWTajda), BIONUCAHO B
THproBckuss  perncTep  HpHU
AreHmMsATa IO BIOWCBAaHMATA C
EVIK 200542451, cbc cepasiiie
¥ aJpec Ha yIpaBleHUe: Tp.
Codmsa, p-u OOGopwume, yim.
, Tpaxus” Ne 36, odpic 2.

ITputexasa mpsxko 100% ot
KamnmTasia Ha ,VIHTeTpa
Kermurer” EOOQ]I (emmonmuenH
CcOOCTBEHMK Ha  KamuTaa),
BIVCAHO B Thprobckus
pervctbp npu AreHnusTa 1o
pamcanmsita ¢ EMIK 202024411,
ChC CeaTuIlle ¥ ajapec Ha
ynpasienue: 1p.  Codwus,
pavioH Cpernern, Oy1.
,Ilatpuapx Eptivuin” Ne 36,
er. 3, am. 1.

24. VIHpopMalMsa OTHOCHO [JoroBopure 1o wi. 2406 or TBHproBckmsi 3aKoH,

ckyiroueHnu mnpes 2013r.

B cpotBeTcTBUMEe ¢ wi. 1160, ain. 1, 1. 2 or 3IIILIK u cbrimacHo YcraBa Ha

HpyxectBoTO, wieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE CilefBa [a M30ArBaT IIPeKV WU

KOCBEHM KOHq)J'IVIKTT/I MeXAy CBOA MHTEPEeC U MHTEpeca Ha HPY)KGCTBOTO, a aKO TaKVBa

KOH(IVIKT BB3HMKHAT - CBOEBPEMEHHO ¥ ITBIIHO Ja I pasKpuBaT IIVICMEHO IIperl

ChOTBETHNA OpTraH U [1a HE ydacTBaT, KaKTO VU Ja He OKa3BaT BJIVISTHNIE BbPXY OCTaHaJINTE

WIEHOBE Ha CbBETa IIPV B3€MaHETO Ha PEIIeHVId B Te311 CJIydall.

ITpes 2013r. m KbM JaTaTa Ha M3TOTBSHE Ha HACTOAIIMA IOKJIazl, HUTO eOVH OT

yireHoBeTe Ha CbBeTa Ha AOVIPEKTOpUTE TJINM CBbP3aHN C TAX JIVilla He Ca CKIIIOYBaJIN

CIEJIKN IV JOTOBOPU C HPY)KGCTBOTO.
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25. ilndopmanyisi OTHOCHO oOpaTHO M3KyIyBaHe Ha aKIIMM, M3MCKBaHa IO peaa Ha
4q11. 1871 oT THproeckmsi 3aK0OH.

ITpe3 2013 r. [Ipy>kecTBOTO He € OCBIIeCTBABaIO 0OpaTHO M3KyIlyBaHe Ha aKIIN.

ITpes 2013 r. [IpykecTBOTO He e IpureMasio coOCTBeHM aKIMm 1o dpopMara Ha

obGesreuennd.

26. IHdopMmaLma 3a m3BecTHUTe Ha [Ipy’KecTBOTO OOTOBOPEHOCTM B pe3yJITaT, Ha
KOUTO B ObJemym IIepMOOM MOTaT [a HaCcTBIIAT TIPOMEHM B IIpUTe’KaBaHMUA
OTHOCUTEJIEH [si/1 aKUMM WiIM o0auranum OT HAaCcTOAINM aKIIMOHepM WU
o0smMramoHepm.

Pusbps Kemmrran AIICUL He e 6110 mHGOPMMpPaHO 3a IOTOBOPEHOCTV MEXKIY
HEeTOBU aKI[MIOHepV VIV O0/IUTalliOHepH, B CJIEZICTBIE, Ha KOUTO [a HACTBIIST IIPOMEHM B
TIpUTeXXaBaHVS OTHOCUTEIIEH ASIT aKIIY MIIV OOIUT Al

27. VIandopmarnmsi 3a BUCcAIOM CbOeOHM, aIMMUHUCTPATMBHM WJIM apOUTpakHM
NPOM3BOJCTBA, Kacaelly 3aJb/DKeHMs WiIM B3eMaHMA Ha JPy>KecTBOTO B pa3Mep Hau-
Masiko 10 Ha ¢TO OT cOOCTBeHMsI KartuTal.

KoM 31.12.2013 1. Puzweps Kemmran AJICUII He e crTpaHa 110 CbaeOHM,
aZIMMHUCTPATUBHU WIM apOUTpakHM IIPOM3BOACTBA, Kacaellly 3aab/DKeHUs WIn

B3eMaHVIS Ha APY>KeCTBOTO B pasMep Hav-Maiko 10 Ha cTo oT coOCTBeHMS KallnTasl.

28. [Jauum 3a [IpeKTop Bpb3Ka ¢ MHBECTUTOPUTE, BKIIIOYMTEIHO ajpec M TesiedpoH 3a
BpBb3Ka.

HnpeKTop 3a Bpb3Ka ¢ MHBecTUTOpUTe Ha Prsbps Kenmuran AIICHL e
r-ka MwuieHa Heriosa.

Anpec 3a xopecriogaentst: rp. Codpmst — 1408, p-u Tpuaguiia, x.x. Crpenbuire,
yi. ,,OpexoBa ropa”, 011. 98, Bx. A, eT. 3, am. 7.

Tenedon 3a Bpp3ka: 0888891599, e-mail: headoffice@reservecapital.eu

29. IIpomenmn B LieHnTe Ha akuunTe Ha Pusbsps Kentmran AJICULI mpes 2013 r.

AKLMUTEe Ha [OpPYXecTBOTO ce Thprysar Ha ,bwiarapcka domposa bopca -
Codua” A]ll, cerment ,JlpyXecTBa CbC cHellMasiHa MHBECTUIIMOHHA I1e1”, ¢ OOpcoB Koo
R8I
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IlenoBa cratmcTmKka KM 31.12.2013

Tlocnenna mena IIpomsina IIpomsiHa niporteHTM O6emMm (11eBa) TlocnenHna coenka
1.057 nB. +0.024 2.22% 160 470 20 Jexemspm 2013 12:53

B a0COTIOTHA CTOMHOCT / B MPOLEHTN

- Ilena K»Mm mata V3menenme cuipsimo
Hawarma Mwunanvamaa MakcnvarnHaa Cpenna IMocnegna
Hauanna 1.081 19.12.2013 - 2227% 0.00% 21.03% 2227%
MmunanMasHa 1.057 20.12.2013 «2.22% = «2.22% «1.21% 0.00%
Maxkcumannaa 1.081 19.12.2013 0.00% 22.27% - 21.03% 22.27%
Cpenna 1.070 = «1.02% 21.23% «1.02% = 2123%
Ilocnenna 1.057 20.12.2013 »2.22% 0.00% »2.22% »1.21% -

*Msmounux: Vrngpocmok.

30. AHanm3 u passicHeHms 1o Ilpuaoxxenne Noe 11 xpMm 9i1. 32, an. 1, T. 4 To Hapen6a No
2 Ha K®H 3a npocnektuTe mnpm NyOoamMyIHO MpenjiaraHe Ha IIeHHM KHIDKA U
paskpuBaHe Ha MHJoOpManms OT IIyOJIMYIHUTE AOpy>KecTBa WM IOPYIM eMUTeHTH Ha
LleHHM KHVDKa.

o Cmpyxmypa na xanumaaa na Pusep6 Kenuman AIICHUILI

AxumoHepHuAT KanuTal Ha Pusbps Kenuran AIICHILI e B pasmep Ha 650 000
neBa, pasmpenerteH B 650 000 6post oOMKHOBeHM Oe3HaIMYHM aKIMM C IPaBo Ha ITac, C
HOMIHaJIHa CTOMHOCT 1 (e/111H) JIeB BcsKa.

Berraxm mspamenm akmym ot JIpy>kecTBOTO ca OT eViH M ChIM Ki1ac. Besika axiys
71aBa IIpaBO Ha €IVH I7Iac B OOIIOTO chOpaHMe Ha aKIMOHEPUTe, IIPaBO Ha JAVBUIEHT 1
MIpaBo Ha JIMKBUAALIMOHEH /571, IPOIOPLIMOHAIIHO Ha Opos Ha IpuTeXXaBaHUTe aKITUN.

o Oepanuuenus Bepxy npexBopaanemo Ha aKyuu.

He ChIIECTBYBAT OI'paHMYECHNMS BBPXY IPEXBBbPIIAHETO Ha HEeHHM KHIMJKa, OCEH
HOPMAaTVBHO IIPpeOIBVICHIITE.

o Ungopmayua 3a suyama npumexabaui, npaKo u HempaKo, HAU-MAAKO 5 HA CHIO O
eaacobeme Ha obujomo cebpanue, kem 31.12.2013e.

Axyuonepu opoi axkyuu % om Kanumaaa

TLI Mimotut EOO/T 350 000 53.85%

bwo [Iusar EOO]T 150 000 23.08%

Wurerpa Kenursir EOO]] 80 000 12.31%

Kwt renit EOO]T 70 000 10.77%
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o Jlannu 3a akyuonepu CoC CneyualHy KoHmpoAnu npaba u onucanue Ha mesu npasa.
Hsma akiimonepu Ha [l py»ecTBOTO C'bC CHIellaIHY KOHTPOIHY IIpaBa.
o Caykumeru na Pusep8 Kenuman AJILCHULL, npumesxabawyu axyuu na Ipyxecmbomo.
Hsawma ciyxureny, Kouto fga ripurexasatT akiiy Ha Pusbps Kenmrrarr AJICVILIL
o Oepanuuenus Gspxy npabomo Ha 2aac.
He cbimiecTByBaT orpaHmndeHns BbpXy IIpaBOTO Ha IJIac.
o Oepanuvumentu cnopasymeHus Mexxoy aKyuoHepuiie.

HpyxectBoTo HsMa MHOPMAIMS 3a CIOPasyMeHMsS MeXIy aKLOHepuTe MYy,
KOUTO OrMxa MOIJIM Ia JIoBefaT 40 OrpaHMYeHNs IPY NPeXBbPITHEeTO Ha aKLUU WIN TP
yIIpakHsBaHe IIpaBOTO Ha IJIac.

o Pasnopeddu omuocHo naznauabaneno u ocBoboxoabaremo na usenobeme na Cobema Ha
Jupexmopumnie u usMeHeHus U 00nsAHeHUA HA Y cmaba.

berrapckoTo 3akoHOmaTelIcTBO M YcTaBbT Ha [lpy>XXecTBOTO HpedBvDKOaT, de
CpBeTbT Ha AMPEKTOPUTE Ce CbCTOM Hay-MajIko OT TPU M He IIOBede OT JeBeT JIMIIa.
UrienoBete Ha CbBeTa Ha AMPEKTOPUTe ce HasHadaBaT M oOcBoOoxdaBaT oT OOIIIOTO
cbOpaHMe Ha akilMOHepuTe. YCTaBbT Ha [lpyXXecTBOTO HpedBuKia, Ue KBOPYM OT Hall-
MaIKO [ABe TpeTy OT BCUYKM wieHoBe Ha CbpBeTa Ha OVPEKTOpPUTEe e HeoOXOomymMm 3a
NpoBeXJaHeTO Ha BaJIMIHO 3acedaHMe M B3eMaHe Ha pelteHus. CerslacHO YcraBa Ha
HpyxectBoro perteHusita Ha CbBeTa Ha AMpPeKTOpUTe ce IIpyeMaT ¢ MHO3MHCTBO OT [IBe
TpeTr OT BCUUKM WIeHOBe, MMalllM IIpaBo fa IiacysBaT. CbBeThT Ha OAVPEKTOpPUTE Bb3/lara
Ha e[IViH WIM II0Bede OT HeroBuTe djleHOBe (M3II'b/IHUTe/IHN WIeHOBe) [a IIpeficTaBIIsiBaT
HpyxectBoTo. Yrtenosere Ha CbBeTa Ha AMpPEKTOpUTe MoraT fa ObaaT npensOupanHm Oe3
OTrpaHMYeHNs, KaKTO U J1a OpIaT ocBOOOXIaBaHM 110 BCSIKO BpeMe oT OOmoro ceOpaHme
Ha akilMoHepure. UYneH Ha CbBeTa Ha AUPEKTOPUTe MOXe a IoVcKa f1a Ob/le 3aIMdeH oT
TBPTOBCKVIS PEIVICTBP C HMCMEHO yBeoMIeHne 110 [IpyxectBoTo. B cpok 10 6 meceria ciief,
nojlydaBaHe Ha yBeJOMJIeHMeTO [IpyXXecTBOTO TpsOBa [Ja 3asBM 3a BINCBaHe
0CcBOOOXIaBaHETO MY B TBPrOBCKMS perucTbp. AKO [IpyXXecTBOTO He HallpaBU TOBa,
3aMHTepeCcyBaHVAT WIEH Ha ChbBeTa MOXKE caM fia 3asBM 3a BIIVICBaHe TOBa OOCTOSITEIICTBO,

KO€TO ce BIINCBa, He3aBVCVMO J1ajI Ha HerOBO MSICTO € M30paHo APYTo JInIIe.
o Usmenenus u ooneanenus Ha Ycmaba.

YcrapbT Ha [IpyXecTBOTO MpeABVDKOA pellleHMsATa 3a U3BbpIlIBaHe Ha M3MeHeHMs U
ZIOITB/THEHMSI B HETO J1a Ob/IaT B3eTV C MHO3VMHCTBO OT JIBE€ TPETH OT aKIIMOHEPUTE C IIPaBo
Ha I7lac, IpuchcTBalIM Ha OOmoTo chOpaHMe Ha akilMoHepuTe. OCBeH TOBa, CHIVIACHO
pasnopenomure Ha 3IIIILIK, m3meHeHMsiTa B YcTaBa He IIOpakaaT HEVICTBME, aKO He e
Haymile omobpenne ot KOH. Vsmenenmnsita 1 morreIHeHnsITa Ha Ycrasa Ha [lpy»kecTBOTO
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ce BIIMCBAT B T'bPrOBCKMS PETVICTBP CIIe] IIpefcTaBsaHe Ha ogoopennero Ha KDOH.
o [IpaBomowyus na Cebema na oupexmopuie.

CpBeTbT Ha OMPEKTOPUTE € IIOCTOSHHO [eVICTBalll KOJIeKTVMBeH OpraH Ha
yIpaBjieHVe 1 IIpeCcTaBUTeICTBO Ha [IpyXXecTBOTO, KOMTO OCBIECTBSABA ITPaBOMOIIIVIATA
cu oz KoHTporta Ha OOmoro c¢pbpanme Ha akiyoHepuTe. ChbBeTHT Ha AVPEKTOPUTE
OCBIIECTBSIBA IEMTHOCTTa CM ChbOOpa3HO 3aKOHaA, ycTaBa Ha [Ipy>XecTBOTO 1 pellleHMsITa Ha
o0mroTo crOpanme. CbBeTHT Ha AMPEKTOPUTE B3€MA PeIIeHNs] 110 BCUYKY BBIIPOCH, KOUTO
He ca OT M3KJIIoUnTe/THaTa KoMreTeHIMs Ha OB110To chOpaHme Ha akiinoHepuTe. ChbBETHT
Ha JVPEKTOPUTe ce OTUMTa 3a JAerHOocTTa cu Iipen OOIIOTO chOpaHMe Ha aKIMOHEPUTeE.
CbBeThT Ha AMPEKTOPUTE He e OBJIaCTeH Jla B3eMa PellIeHNs 3a yBelndaBaHe Ha Kanurasia
Ha JIpy>XXecTBOTO upe3 M3JaBaHe Ha HOBU aKIUM ChbIVIacCHO Wi. 196 oT Tbprosckuis 3aKoH.
CeBeThT Ha AMPEKTOPUTE He e OBJIaCTeH JIa IIpreMa peleHis 3a 00paTHO M3KyIIyBaHe Ha
axuym. CeritacHo wi. 204, an. 3 BBB Bp. Wl 196 oT Thproeckms 3aKoH, AeVICTBAIIIVAT YCTaB
CbIbpKa OBlacTsBaHe Ha CbBeTa Ha AMPEKTOPUTe Ja IIpreMa pellleHus 3a M3JaBaHe Ha
oOmurarym (c WM3KITIOYeHVe Ha KOHBEpPTHpyemy) IIpM oOIr pasMep Ha BCUYKN
obrmrarioHHM 3aemMu 10 50 MITH.eBpO WIN paBHOCTOMHOCTTA VM B JIpyra BajIyTa.

o Obpamno uskynybane na akyuume.

Bsumanero Ha perrienme 3a 06paTHO M3KyIlyBaHe Ha aKIMM € OT M3K/IIouMTeTHaTa
KoMITeTeHTHOCT Ha Ob1110TO chOpaHMe Ha akioHepuTe. [Ipy’kecTBOTO MOXe [1a M3KYITyBa
oOpaTHO akmuWTe CyU OpWU cHasBaHe Ha pasnopenomre Ha 3CHUII, T3 n 3IIITHK.
CeriacHo ui. 22, an. 4 3[ICULI, [IpyXecTBOTO He MOXe Ja M3BbpIliBa 0OpaTHO U3KyITyBaHe
Ha akuu 110 pega Ha wi. 111, an. 5 3ITTILK..

[py>kecTBOTO He MOXe Ia yIIpaXHsBa ITpaBarTa i 10 00paTHO M3KyIeHUTe aKIINL.
Tesn mpasa Morar ma OBpOaT yHIpakHSIBaHM, caMO CJlell KaTo JIpy»XeCcTBOTO IIpeXBBPIIN

aKOuuTe Ha TpeTn JINIIA.

ITpes 2013 . He ca M3KyIIyBaHM OOPATHO IIPSKO WIIM HEMPSIKO aKLMY OT KaIlnTasia
Ha JIpy>XecTBOTO.

o Cowgecmberiu do2obopu na Ipyxecmbomo, koumo nopaxoam oericmbue, UsMeHAN ce uAU ce
npexkpamadam nopadu npomana 6 koumpoasa Ha Opykecmbomo npu ocsujecmbabare Ha
3a0s/KUeHo mopeoBo npediazate.

Hsgama TaxmBa.

o Cnopasymenus mexody pyxecmbomo u ynpabumesnumnie My OpeaHu UAU CAYXKUIMEAU 30
usniaujane Ha obeswjermenue npu uanyckave uau yboanenue b6e3 npabuo ocrnoBarue uAU
npu npexpamabare Ha mpyoobunie npaboomHouieHUs No NpUtUHU, cBep3anu ¢ msp2060
npeoiaezate.

Hsama takmba CIIOpa3syMeEHVIA MEXOY OPYyKeCTBOTO M YIIPaBUTEIHVTE MYy OpraHU, U
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HETOBM CITy KUTETIN.

31. Uadopmanms otHocHO Ilporpamara 3a nmpmiaraHe Ha Me>XKIyHapOJHO IIpM3HATHUTE
cTaHAapTM 3a J00pO0 KOpIOpaTMBHO yHpaBjeHMe.

Hemocperncteeno e, npuagoOmBaHero Ha nyOmmuen cratyr, CII Ha Pusbps
Kermmran AJICVL, B3e Pemenme, mnpes Cenremspu 2013 r., ga npueme m criassa
HarmonamHms Kogekce 3a KopropaTrBHO yrpasierne. Ha cpImioro 3acemanme 6e omoopeHa
u Ilporpama 3a mOpwuiaraHe Ha MeXIyHapOOHO IpU3HATUTe CTaHOApPTU 3a H00po
KopIriopaTusHO ynpasienue Ha Pusbps Kermmrarn AJICVILLL

ITpes oruetHaTa rogmHa, CbBeTa Ha Aupekropure Ha Pusbps Kenmran AICULI,

cpobpassBare gertHOCTTa cv ¢ HarmoHamHms KogeKe 3a KOpIIOpaTMBHO YIIpaB/IeHve.

o Ungopmayus omuocHo npuiaeare, om cmipana Ha kopnopamubromo pskoboocmbo Ha
Pusepb Kenumaar AIICULL, na npenopskume na Hayuonainus xodexc 3a kopnopamubo
ynpabaenue.

KomekcbT ce mpuiiara Ha ocHOBaTa Ha npuHIMNa ,,Cna3bai uiu obsacuabai”. Tosa
O3HavaBa, Ue JIpyXkecTBara crasBaT Kopekca, a B cjTy4alt Ha OTKITIOHEHVE PBKOBOJCTBOTO
cjlefiBa [1a WM3SCHAT NPWYMHNWTE 3a TOBa. B Tasu Bpb3Ka [lpyXXecTBOTO IIpercTaBs
HacTosIIaTa MHAOPMAIIMS OTHOCHO CIIa3BaHeTO Ha OCHOBHMTe ITpaBwia Ha Komekca.

o Kopnopamu6nu pskobodcmba — Cebem na oupexniopunie.

Pusbps Kermran AIICUL] e myGrmmaHO APyXKeCcTBO C egHOCTeIIeHHa cucTeMa Ha
ympasieHue. Beruku uiteHoe Ha CbBeTa Ha OMPEKTOPUTE OTIOBapsAT Ha 3aKOHOBUTE
V3MCKBAHMS 3a 3aeMaHe Ha UIbXHOCTTa wM. DyHKImMTe WM 3aIb/DKeHMSATa Ha
KOPIIOPaTMBHOTO PBKOBOMCTBO, KakKTO U CTPYKTypaTa M KOMIIETEHTHOCTUTE My ca B

CbOTBETCTBVIE C M3VICKBaHMATa Ha KO,Z[QI(Ca.

HevictBusta Ha ChBeTa Ha AupeKkTopuTe Ha [IpyXecTtBoTo Tpe3 orderHaTa 2013r.
Osixa M3IISUI0 B CHOTBETCTBME CBC CTaHZApPTHUTE 3a JOOPO KOPIOpPaTMBHO YIIpaBlieHVe,
sastoxenu B Kogexca.

CoBeTHT Ha AVIPEKTOpUTE VIIpaBiIsiBa HE3aBUCVIMO " OTT'OBOPHO HPY)KGCTBOTO B
CbOTBETCTBMIE C YCTaHOBEHVITE B3N, IIEJIV, VI CTpaTerny, Vi MHTEpeCnTe Ha aKIIMOHEPIITE.
UnenoBere Ha CbBeTa Ha AVIPEKTOPUTE C€ PbKOBOIAT B CBOATA IIETTHOCT OT O6H_IOHpT/IeTT/ITe

IIPUMHIINIIN 3a IIOUYTEHOCT 1 yIIpaBJI€EHCKaA U HpO(beCVIOHaHHa KOMIIETEHTHOCT.

ITpes 2013r. mevictBusiTa Ha ChBeTa Ha AMpPEKTOpUTe Osixa HAITBIIHO 0OOCHOBaHMU,
IoOpoCHEBeCTHYM, WM3BBPIIEHN ¢ Tpyokata Ha A00Bp Thproser, M ca B MHTepeC Ha
JpyXecTBOTO " HeroBure axkmyoHepyu. CBBeTBT Ha AUPEKTOPUTE OCUTYpsBallle
CIIa3BaHeTO Ha NPWIOKMMOTO IIPaBO W OTYUTAIlle MHTepecuTe Ha JIMIaTa,
3aMHTepeCcyBaHM OT YIpaB/IeHMETO, IIpeay BCMUYKO Ha akIMoHepuTe Ha [Ipy>XecTBOTO M

I/IHBeCTVITOpVITe.
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CpBeThT Ha OAMpPeKTOpUTe KOHTPO/pa IIporieca Ha pasKpuBaHe Ha MHQOpMals,
CBITIACHO 3aKOHa.

Ha mposenoro ce ma 10.05.2013 r. PemoBHO rommimHO 00110 cpOpaHme Ha
akimoHepuTe (KbM KosATO Hata Pusbps Kenmran AICHUI] xHe 6e mpuaoOwusio cratyTa Ha
1yOrIMaHO ApyXKecTBO), PBKOBOACTBOTO Ha IPYXKECTBOTO ce OT4deTe 3a CBOsSTa JIeVTHOCT
Tipef], aKLIMOHepUTe, BeIHO C MpefcTaBsiHe Ha OOuTHpaHys ToAuIlieH prHaHCOB OTYeT 3a
2012 .

Ceramnmar cbectaB Ha CbBeTa Ha OVIPEKTOPUTe TapaHTVpa He3aBUCUMOCTTa W
Ge3mprCcTpacTHOCTTAa Ha pellleHsITa 1 AeVICTBIIATa Ha HerouTe wieHose. Kem 31.12.2013
r.y TpyMarta wieHoBe Ha CbBeTa Ha [OVPEKTOPUTe OTIOBapsT Ha W3WCKBaHMATaA 3a
HesaBucuMy wieHope Ha CpBera Ha aupekropure Ha Pusbps Kemmran AJICUILIL
HesaBucumunre wieHOBe [AeViCTBaT B HaM-moOpms wmHTepec Ha [IpyxkecTBOTO U
aKIMoHepuUTe Ge3npucTpacTHO M HeoOBBp3aHO. UneHoseTe Ha ChBeTa Ha AMPEKTOpPUTe

VIMAaT ITOIXOMOSIIIM 3HAHWMS U OIIUT, KOUTO M3VCKBa 3aeMaHaTa OT TSIX ITO3VLIMSL.

O6moro crOpanMe Ha aKuMoOHepUTe M30Mpa 1 0cBOOOXKTaBa wieHOBeTe Ha ChbBeTa
Ha OVpeKTOpUTe, KaKTO OIpefesis M TSIXHOTO Bb3HarpaxiaeHne. Bb3HarpaxmeHMeTo Ha
He3aBVICVIMITEe WIeHOBe Ha CbBeTa e IIOCTOSTHHO. UrreHoBeTe Ha CbBeTa Ha AVPEKTOPUTE
He TI0JTy4YaBaT JOITB/THITETHY Bh3HATPaXXIeHVs OT [l pyKecTBOTO.

He e npensumeno xkomrieHcnpase Ha wieHosere Ha CJI ¢ akimm vy oOmraimm.
PaskpuBaHeTO Ha BB3HarpaxaeHmero Ha wileHoBeTe Ha CJl e B CBOTBETCTBUE CBC
3aKOHOBUTE HOPMM VM YCTPOVICTBEHV aKTOBe Ha /IpyecTBOoTO. AKIIMOHEpUTe MMaT JIeCeH
JOCTBII 40 MHQOpMalMsaTa 3a Bb3HaTrpaXIeHNsTa, Ype3 OIloBecTeHaTa MHMOpMalisa B
Mexauaaute 1 I'ogniiieH mokiiaz 3a JeHOCTTa.

B msmreiHeHMe Ha pasnopendOure Ha 3akoHA 3a He3aBUCUMMS (PVHAHCOB OINT,
Puseps Kenmran AJICHUII, xaTto [lpyXecTBO WM3BBPIIBAILO IeTHOCT OT OOIlecTBeH
uHTepec, cb3gage Onuren komureT. Ha ocHoBanme wi. 40k OoT 3akOHa 3a He3aBUCUMUS
dunancos omut, VI3BpHpemHOTO OO0 CchOpaHMe Ha aKIIMOHEpPUTe, IIPOBEIeHO Ha
04.12.2012 r., B3e pemrenne dpyHKIMMUTe Ha OONTEeH KOMWUTET Ja Ce OCBIIeCTBSIBAT OT
CbBeTa Ha OMpeKTOpUTe Ha ApyKecTBOTO. IIpencenarer, KOMTO Ja pbKOBOOY 3aceaHMsATa
Ha CpBeTa Ha AMPEKTOPWUTe, OCBINecTBgBall QyHKIMMTe Ha OONUTEH KOMUTET, e
HeV3ITbTHUTETHUSAT WwieH Ha ¢bBeTa CtaHmc1aB VIBanueB Kojies.

CpBeTpT Ha AMPEKTOPUTE, OCBINeCTBABAI PyHKuMMTe Ha OOWTeH KOMUTET,
M3BBpIIBA HAOIIOZeHMe Ha afeKBaTHOCTTa ¥ edeKTMBHOCTTa Ha IIpollecuTe Ha
¢duHaHCOBO oOTUYMTaHe, yIpaBjeHMe Ha puUcKa M KOHTPO/ia, BKIIOUUTETHO Ha
perucTpupaHms OgUTOpP, HIPU CllasBaHe Ha IPWIOKMMOTO 3aKOHOIATETICTBO M JI00puTe
npakTuky. CbBeTHT Ha OMPEKTOPUTe, OCblllecTBABalll PyHKIIMMTe Ha OOUTeH KOMUTET,
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orumTa aemHocTTa ¢ npen OOmorTo cpOpaHme Ha aKIMOHEPWUTE, BEIHBX TOINIITHO

3aeIHO C TTpMeMaHeTo Ha TOOUITHIS PUHAHCOB OTUeT.
o Odum u Gempeuien KOHMPOA.

CpBeTbT Ha [OUPEKTOPUTe OCUTypsBallle Oe3NpensTCTBEHO IIpOoTUYaHe Ha
JIeVICTBUATA CBBP3aHM C OOWUTHWUTE aHIaKVMEHTV, KaKTO M IOJI3BaHeTO Ha ITpelys3HM
cucTeMi 3a (PMHAHCOBO — CYETOBOJHA OTUYETHOCT, BKITIOUUTETHO ITOAXOOAII METOIN 3a
KOHTPOJI Ha P¥ICKa, Ha 3aKOHOBWTEe HOPMM U (pMHAHCOBaTa IOINTIKA Ha [ pyXecTBOTO.

Bcuukn ¢punancoBu otuetnt Ha [IpyxkecTBoTOo ce m3rotBsT cbhrmlacHo MCC, a
TOAMUIITHNUAT OAWUT Ce W3BbpINBa OT He3aBUCVM OIWTOP C OITIe[] OCUTypsBaHe Ha
GesmpucrpacTHa M OOeKTMBHA IIpelleHKa 3a HauyMHa, II0 KOWMTO Ca W3TOTBEHU WU
npeficTaBeHM Te3n oTdeTu. OTdeTuUTe ce TpuUApPYXaBaT OT IIOAPOOHM HOKIagM 3a

IeMHOCTTA.

CpBeTbT Ha OMpPEKTOpUTE, OcCbllecTBgBalll QyHKIMUTe Ha OOUTeH KOMUTET,
MOTMBYVIpA IIPell PeJOBHOTO IOAMIITHO OOIIO chOpaHMe Ha aKIMOHEPUTE IIPEIOKEHNETO
e 3a m300p Ha OAWUTOP, PBKOBOAEVKM Ce€ OT YCTaHOBEHWTe W3MCKBAaHMSI 3a

MpodeCcOHaIN3bM.

l'apanmms 3a mpo3padHoCTTa B yIIpaBIeHeTO Ha [Ipy>kecTBOTO € He3aBVICMMAT

dmHaHcoB omuT 1 3aBepka Ha ['ogurHus dpuHaHcoB oTueT 3a 2013T.

Onnrrop Ha pyxectsoTo 3a 2013 r. e cnenyanmsupaHo OAUTOPCKO IPEAIPUSITIR
,I'panTt Toparon” OO]I, BrimcaHO B ThPrOBCKMS PErVICTHP IIPY ATEHIIVATA 110
BramcBaHuaTa ¢ EVIK 83171628, cbe cepanmmitie 1 afgpec Ha yrpasiieHne: rp. Codpus 1421,
6ym. ,Yepum Bpbx”Ne 26, unen Ha VIJIEC, per. Ne 32.

o 3awjuma npabama Ha akyuoxepume.

ITpes marexnmsa orderer nepuos Pusbps Kenmran AJICVILT visirbiiHm m3ncKBaHMATa
3a OCUTypsiBaHe Ha paBHOIIOCTaBeHO TpeTHpaHe Ha BCUUKM aKIMOHepW, BKJIIOUNUTETHO
MMHOPUTapHUTE, KaKTO ¥ WM3MCKBaHMATa, Kacaellly 3aliMrara Ha TeXHWTe IIpaBa u
VIHTepecl, CBOeBpeMeHHOTO pasKpuBaHe Ha MHQOpMalns 3a JerHOoCTTa Ha [lpykecTBOTO
U OCUTypsiBaHe Ha JOCTBIITHOCT Ha aKIMOHepHUTe 10 Ta3y MHopMaIiys.

HPY)KGCTBOTO ocnrypsBa 3alinra Ha IIpaBaTa Ha BCEKM €OMH OT aKIMoHepuTe Cli,

qpes:

- Cp3maBaHe Ha yJIeCHeHVIS 3a aKLIMOHepuTe [1a y4acTsaT epeKIMBHO B paboTaTa Ha
OO6mmre chOpaHMs Ha aKIMOHEpPUTe, Upe3 CBOEBpeMEHHO OIIOBeCcTsSBaHe Ha MaTepuasInTe
3a obmioro cpOpanme. Ilokanata m MaTepmanmre 3a cpOpaHMeTo ce IyOIMKyBaT Ha

VHTEPHET CTpaHNIlaTa Ha HPY)KGCTBOTO,'

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenGuine Strelbishte, 1408 Sofia
Codpus 1408 Bulgaria

headoffice@reservecapital.eu
www.reservecapital.eu

Crp. 28



5L PN
apital
REIT for securitization of receivables

- IIpoBexxmaHe Ha sICHV IIPOLIEIy P 3a CBUKBaHe U IpoBexaaHe Ha OO ce0panms
Ha aKIMIOHepuTe — peJOBHY 1 U3BbHpPeIHV 3acelaHNs;

- Pasmmcana mporieypa B ycTaBa Ha JIpy)XeCcTBOTO IIO IIPeIACTaBUTEICTBO Ha
akimmoHep B OOmoTo cwrOpanHmMe. [IpyXXecTBOTO IIpedocTaBs oOpasell Ha IMCMEHOTO
ITHJTHOMOIITHO 3a€IHO MaTepuaInTe 3a 00Imoro ceopaHme;

- Bp3MoOXHOCT 3a yuyacTue B paslipefle/leHMeTO Ha IeuarbaTa Ha [IpyxXecTBOTO, B
crygann 4ve OOmoTo cpOpaHMe Ha axkIMOHepwUTe IIpUeMe KOHKPETHO peIleHre 3a

pasipenerriie Ha IVIBVIIIEHT,

- Hp OBeXIaHe Ha IIOJINTVMKa KbM IIOAIIOMaraHe Ha aKIrMoHepure IIpu

YHpaKHABaHETO Ha TEXHUTE IIpaBa,

- IlpucbcTBrie Ha ueHOBeTe Ha KOPIOPATMBHOTO PBKOBOACTBO Ha oOmmTe
cbOpaHVIs Ha aKIMIOHEPUTE;

- l'apanTupaHe TpaBOTO Ha akKIMOHepUTe Ha ObAaT MHPOPMUpPAHN OTHOCHO
B3eTuTe pemteHnss Ha OOIIOTO cBOpaHMe Ha aKIMOHEpUTe Ype3 CBOEBPEMEHHOTO
IpeficTaBsiHe Ha IIPOTOKora oOT obmoro cvbpanme wHa KOH, BDOb-Codmsa u
O0ITIecTBEHOCTTa V1 Iy O/IMKyBaHeTO My Ha MHTepHeT cTpaHMIIaTa Ha [l py>kecTBOTO.

o PaskpuBane na ungpopmayus.

CoBeThT Ha AMpeKTOpuTe Ha [Ipy’kecTBOTO e Iosiaraa HeoOXOAMUTe yCUINS C 11el
paskpmsane mpen, K®H wm olmectseHocTra Ha perympaHa wMHMOpPMAINs, BKIL
nepyoAMYHaTa MHPOpPMaIs, B T.4. (PUMHAHCOBUTE OTUYETU (TPVMECeYHM VI TOOVIITHM) —
USTOTBSIHM CbC CBIbpXKaHMETO U BBB opMa, OTroBapsAIy Ha W3MCKBaHMSATa Ha
NPWIOXKVMOTO 3aKOHOATEICTBO, BBTPeIIHaTa MHpOpMalys 110 wi4 oT 3aKOHa Cperry
rasapHUTe 3710yIIOTpedbn ¢ puHaHCOBM MHCTPYMeHTH, MH(OpMalMs 3a JSJI0BOTO ydacTue
” Apyrara mHoOpManys, KOSTO eMUTeHTUTe ca UTHKHI [1a pasKpyBaT CBITIACHO 3aKOHa
no pepa Ha wi1.100T ot 3ITIILIK. VMadopmarmsra, paskpusaHa npen KDH, e usnpariana B
cpmTe cpokose 11 00em 1 Ha bDb-Codrrst m OOriecTBeHOCTTA.

Ha wnrepner crpanmiia Ha Puswbps Kemmran AJICULL (www.reservecapital.eu)
peryisapHO ce paskpubBa WMHOpManms 3a AeMHOCTTa U ChOMUTMSATAa HACTBIIWIM B
HpyXecTBOTO.

ITpe3 2014r. doxychT Ha BHMMaHMETO IIle Oblae KbM OHTMMM3VIPAHE BU3MSATA U
dyHKIIMOHATHMITe BB3MOXKHOCTYI Ha KOPIIOPATVIBHMS WMHTEPHET CalT, C OIVIef
rofgoOpsiBaHe Ha pasKpuBaHeTO Ha MHQOpMalIus.

AxmyioHepuTe 1 MHBECTUTOPUTE MOIydaBaT CBOEBPEeMEHHO MHMOpMaIs U 4upes
elleKTpoHHaTa Meaus , VIHBectop BI'”.

yn. OpexoBa ropa, 6n. 98, Bx. A, eT. 3, an. 7 98 Orehova gora Str., ent. A, ap.7, fl.3
XK.K..CTpenGuine Strelbishte, 1408 Sofia
Codpus 1408 Bulgaria

headoffice@reservecapital.eu
www.reservecapital.eu
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REIT for securitization af recervables

Opranvsanmara Ha JefHocTTa Ha CheBeTa Ha QMpPeKTOPHTE, HA 3ace[aHMATa Ha
OGmoto cefipanue Ha axKIMOHEpPUTE TMOSBONSBAT EIHAKEO TpeTHpaHe Ha BCHYMKM
AKIMOHEPH, HesaBMcHMO oT Dpos Ha NpUTeXaBaHUTe OT TAx axip. [JupexTopsr 3a
BPBSKM € MHEECTMTOPMTE KOMYHMEHDPA ¢ HYEHOTO BHHMaHWE ¥ NPelM3IHOCT ¢ BOWYKH
AKITMOHEPH, HE3aBUCHMO 0T Dpod Ha NPUTEXABAHMTE OT TAX AKLIWW.

8 3aunnepecobaHi Alya.

KopnioparMeHOTO yIpasieHMe OCUIypsBa edexTMBHO B3aMMOIEACTBHE CBC
3aMHTEpecOBaHMTE THLIA, Kwxm Tamm KaTeropus cé OTHACAT OnpefeneHM rpynH MM, Ha
EOWTO Hp}rn:ecmnm OWPEeKTHO Bh3NeHCTBa M KOWTD OT CBOA CTpaHa MOIaT [a MOBTHAAT Ha
OEeMHOCTTa MY, B T.4. aKIMOHEPH, CTYRMTETH, KIMEHTH, JOCTABYMLIM, KPeIMTOpH, MeImiH,
ObpaBHM OpraHd M PeErynaTopuM M oDIIeCTBEHOCTTA KATO  LIA/TO. ﬂp}f:ﬁ&ﬂ'ﬂm
maeHTHdMLIMpa KO Ca JaHHTePecoBaHMTE THULIA ¢ OTHOIIEHME KbM HeroBaTa JeiHOCT, Bb3
OCHOBa Ha TAXHATA CTeMEH Ha BIMAHME, POTd M OTHOMIEHHME KBM YCTOMHMBOTO MY

PaseHTHE.

Ha saumrepecoBaHuTe TMUa ce mpepocrass Heobxogmmarta wHdopMalmMs 3a
OeHHOCTTa Ha Hﬂm; aETYaTHM [TaHHH 3a ¢HHHH¢DH-ETQ CLCTOAHME W BCOMYED,
koeTo M CIOMOTHATD 3a IPaBMITHATA MM OPMEHTALTME ¥ BIEMAHE Ha PeIeHue,

ﬂnﬁpa’m MpaKkTMEA Ha KOPIIOPATHMBHO YIPaBTeHMEe MIMCKBA choDpassBaHe Cbe
MMHTEPECOBAHMTE THLA BRI OCHOBAHA HF'F-IHI.‘I.'I-‘IH‘F!‘I‘E Ha NpEpasdHOCT, OTHYETHOCT W
Guarec eTHka,

32, BasAay ceDMTHA HACTRITMIIM /18]l JATATAa HAa CHCTAEAHE Ha IOOMINHMA OOETan 3a
perinocTTa Ha Pusepe Kemrran ATTNCHIT 3a 2013 1.

Hama saxmm cubumis, HACTRITITM Cfle] JATATa, KbM KOATO ¢ CLCTABSH TOmMITHMS
noxan 3a gefiHoctTa Ha Pussps Kermoran AIICHLI sa 2013r.

20022013 T
Codmn

; 6. 88, pa. A, o1, 3, an. T 08 Cirahawva gora S4r,, ent, A, ap.7, 1.3
mhm Y Strelhinhia, 1408 Sofia
Conpinn 1408 Buigaria

W rEservecapital su
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Przupe remrmas AACHL
Flaiapmmayasen dumancos oraer
31 Aexesmpn 2013

OT4eT 32 PUHAHCOBOTO CHCTOAHME

Axcrmnmn INoacreane 31 aexemepn 31 sexemumpn
2013 2012
000 an. ‘000 an,
Herexymm axraan
Amarocpounn UHARCORH AKTHER & 250 -
HlpecTrmms p ABINEPHN TPEATPHATHE T g 5
Obopyapane 1 -
HeTexymmm akTism 256 5
Texymm axrusmn
Kpareocpounn uHAHCORR AKTIHER 8 2568 -
THProscks 1 APyTH BICMAHNE 9 31 -
[Napw & napuaan cxpmBascHTH 10 2 658 487
Texymm axTHBH 5 257 487
Ofmo axreemn 5513 492

Qﬁ"t JEL@M |
Cocrasma:
Eﬂn’ﬁcpannx EOOA

Aara: 19.02.2014 r.

[Tomcnesam Kem (b!i]iﬂHcDBHﬂ OTHET OT ETP. T l__I.TII.h MPEACTABAHRAT HEPAIAEAHS 43LT OT Hero



Prsnps wemmras ANCHILE 3
Huanmmmayasen damancon oraer

31 aewesmpn 2013 1,

Oryer 3a GUHAHCOBOTO CHCTOSHUE

(mpoABAKeHuE)
CofcTeen KanETAA B OACHBR Toscaenme 31 sexemspu 31 scxemepn
2013 2012

‘000 an. ‘000 an.

CobBcreen xamwraa

Axupronepen xannTas 11 G50 i)

Harpymasa saryba (63) (B)

O6mo cobcreen kammrraa ER7 492

IMacuen

Herexymm nacaesn

OBANTAnNOHEH 306M 12 4 890 -

Herexyum nacass 4 890 .

Texymm macasn

Kpa OYHI 3ACMI 12 ol -

Kparkocpounn 3axsameHIR Kb 18 5 -

CHLPIAHN ANTIA

THPrOBCKH H APYTH 3aABAMCHNE 4

Texymm macuan 36 £

Ofmo nacusn 4 926 -

O6mo cofcTREE KANHTAA B DACHBE 5513 492

|a1f—'|l'||'i|:“:lihh II r 0
. OHHK' E0O s
Cucranms: ., Mamrsasmsrreacs AnpexTop :, JEoy
CCIT Bepommx EOOA /Himxoammka ASG piea P
Aara: 19.02.2014 r.

JanepuA CHTAACHO OAMTOPCKE AOKAAA OT Aata 28.02.2014 Iy
/M

[MoscsennsTa st duieanconis oT4eT oF CTp: FAD CIp.30 ApescTanAsRaT HEPARARAHL MACT OT mero.



Pusnpe wermrras AACHL &
HMuamiayasen dhummncos oTaer
31 sewemmpir 2013 1.

Oruer 3a mewanbata mam 3arybara u Apyrus BceoOxparen
AOXOA 32 I'OAMHATA, ITPHKAROYBAIIA Ha 31 AekemBpH
(IIpeACTaBEH B EAHHEH OTYET)

MNoscuemme 2013 2012
000 A=, 00 am,
[IprEoAs OT ANXEN OT HeASHTH AVEREHIN 13 13
Pasxoan sa wesammm yeayrn o (30 (2
Pasxoan 3a mepconasa 17.2 (21) {5)
Paaxoam 3a maTepmans - (1)
Pasxoan 3a asMoprizarm ma gedwmmancorn (1)
AKTHEN
ApyrH paszoa (3] -
aryba or omepaTanua seitnoct (42) (8)
DHEARCORH PAIXOAN 15 {35
DuaaHcoRR TPHEOAN 15 17 -
Jaryfa 3a rosmnaTa (55) (B)
Obmo sceofixpaTna saryGa 3a rossmara {55) (8)
AR,
Ocropga aaryBa ma axmms 16 (0,100

Aara: 19.02.2014 r.

[oaenennim xnu dhasaniconns omaer ot CTP- ¥ A CTRIQIPEACTARAHBAT HEPAIACAHA HACT OT Hern,
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Piawpe wenmmas AANCHLL f
Muamemayasen dummancon orver
31 aeweampir 2013 1.
Otuer 3a mapuanuTe mororm
32 TOAMHATA, TIPHKATOYBaIa Ha 31 AekeMBpH

INorcaenne 2013 2012

V00 an. 000 A,
Oneparanaa sciimoct
INaarmants oo ADTOBOPH 32 ecin 8 (2 268} -
TManmamss wem Aocranam (307 (3)
Maamasmns ¥by nepeoras i ocrryprreAms {20 {3
HHCTH Ty
Bracranosenn samsim 2 -
Heren napusen norox or onepamassa sefinocr (2 616) (8)
Hesecrmuuonna seinocr
NpusoBunane ma Avucpsn npesnpuaTig - (5)
Heren napusen norox or mesecraumonna
ACTHOCT - (5)
Punancora seitaoct
[Tocrenaenns ot exrmpane ma axoam 11 150 500
[Mocrsnaenis or enirrupane ga ofamramm 12 4 8OO -
Apyrn maamasng sa dhusancosa sefinoct (253) -
Heren napmen norox or dhanancona seitmocr 4 787 500
Herua npomana s maps u napwsaus cksuBasenTn 2171 487
Mapu u mapiaEn exaiBaACETI B BAWAAGTO Ha
ToOANHATA = 487 -
TTapn w napwann exensasents s Kpas =14
TOAHHATI 10 2 658 487
]Li"i'.llﬂlrll'-i”"' '|
Coucrasma: b ' E00
IT Beponmx EQOOA,

Aara: 19.02.2004 r.

3anepHA CRIAACHO OANTOPCKH AOKA4A OT AATA




Pussps kerrran AACHILL 7
NuansuayaseHn (pHHAHCOB OTYET

31 aexemspm 2013 1.

I[Toscaenus xpMm (1)I/IH21HCOBI/I}I OTYET

1. IIpeameT Ha AeliHOCT

,,Pr3bps Kemmrraa” e akImoHepHO APYKECTBO ChC CIEIHAAHA I MHBECTHIIHOHHA I[EA, YIPEACHO
ma 01.11.2012 r. ApymxectBoro e permcrpupano B TbproBckms permcrsp KbM AreHnns IIo
BrmcpanngaTa Ha 13.11.2012 1., ¢ EMK: 202313818, ceaaanrrie nu aApechT Ha yIpaBAEHHE HA IP.
Codpus 1408, p-u Tpmaamiia, Oya. ,,Burorma® No 139, Bx.A, er.2, an.0.

Aapec 3a kopecmouAernus: 1p. Codus — 1408, p-u Tpmaamna, xk.Crpeabmre, ya. ,,Opexosa

ropa“ 6A. 98, Bx.A, er.3, ar.7.

C Pemmrerne Ne 406 — ACHLI ot 03.06.2013 r. Komucnsara 3a ¢punancos massop (KOH) nsaasa
Anrens Ha Pussps Kemmraa AACHLI, aa m3sbpimsa AeiiHOCT kaTO APYKECTBO CBHC CIIEIIHAAHA
NHBECTHIIHOHHA I[€A: HHBECTHPAHE HA IIAPHYHN CPEACTBA, HAOPAHH Ype3 M3AABAHE HA I[CHHH
KHIT7KA, BBB B3eMaHIA (CEKIOPUTH3AINA Ha B3CMAHIA).

ApyxectBoTo (DYHKIIMOHHpPA KATO CBOCOOpPa3HAa KOACKTHBHA WHBECTHIINOHHA CXeMa 32
nHBeCcTHpaHe BDBB B3emaHnd. ,,Cexropurmsanmd Ha B3eMaHHA O3HAYABa, 4Ue /ApPyKeCTBOTO
3AKyITyBa B3EMAHMA C IIAPHYHUTE CPEACTBA, KOUTO € HAOPAAO OT HMHBECTHTOPHTE Ype3 H3AABAHE
Ha I[CHHU KHIKA (aKITHH, OOAUTAIINN).

Aeitrocrra Ha ,,Puzsps Kemmraa” AACHLI e orpanmdeHa B CEKIOPHTH3ANMSA HA B3€MAHUIS, B
pamkmTe Ha 3aKOHa 3a ApyKecTBaTa CbC crmenmaiHa maBecturmonHa 1eA (BACHLI), u e
KoHTpoAnpana o1 Komucnara 3a ¢puHAHCOB HAA30D.

Axrrare Ha ApPykecTBOTO ca perucrpupaHn Ha ,,bobarapcka ¢poraosa 6opca — Codpms ,,AA,
cerMeHT 3a ApyKecTBa ChC CHEIIHaAHA HHBECTHIIMOHHA IleA. BopcoBmaT koA Ha emmcHATa
axknnn, emurapaan o1 Pussps Kemmraa AACHLI e R8I .

ApyKecTBOTO mMMa €AHOCTeIleHHa cucrema Ha yupasaeHme - Coeer Ha Ampektopute (CA).

Hacrosmmar cberas ma CA e:

o (Cranucaas VBanues Koaes [Tpeaceaarea ma CA
e  Uurerpa Kemmmrsa EOOA 3am. mpeaceaaten Ha CA
¢  Huxoamnka Ammmrposa Amvmrposa-Panresosa qaen CA

ApyxectBoro ce mpeactaBAsBa oT Hukoanuka Anvmrposa Aumurposa — Parreaosa.

KoM 31.12.2013 1. oOmmua 6poii Ha 3aeture B ApykectBOTO ca Tpmmata dAeHose Ha CA 1o
AOLOBOp 32 YIpPABACHHE U KOHTPOA U AMPEKTOp 32 BPb3KAa C HHBECTHTOPUTE — Ha TPYAOB
AOTOBOP.

Kowm 31.12.2013 1. kpaen coOcTBennk Ha kannrasa Ha Apyxectsoro e Toaop Baaepues [lerpos.
2. OcHoBa 32 n3roTBAHE HA (PUHAHCOBHA OTYET

@QuuascoBuaAT order HAa ApPyHKECIBOTO € CBCTABEH B CHOTBEICTBHE C MeEKAyHAPOAHHTE
cranpaapt 3a ¢dunancoso orgurane (MCPO), paspaborernn n myoamkysann ot Cbera I10
MeKAYHAPOAHH cueToBOAHN cTanpaapTH (CMCC) n nmpuern ot Espomnetickns cpros (EC).

PuHAHCOBHAT OTYET € CHCTABEH B ODBATAPCKH AeBa, KOETO € (PYHKIIMOHAAHATA BAAyTa HA
Apyxectsoro. Bemuku cymm ca mpeacraBenn B xmAfan Aesa (‘000 AB.) (BKArOUHTEAHO
cpasanTeAHaTa nadopmarus 3a 2012 1.), oceH ako He € ITOCOYEHO APYTO.

TO3I/I (bI/IHaHCOB OTYECT € I/IHAI/IBI/IAya.AeH. APY}KCCTBOTO CbhCTraBd 11 KOHCOAI/IAI/IpaH (bI/IHaHCOB
oTdeT B CHOTBETCTBHE C MeEKAyHApOAHHTE CTaHAApTH 32 (puHaHCOBO oTrdmrane (MCPO),
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31 aexemspu 2013 1.

paspaborenn u myoAnkyBaHn oT CpBera o MeKAyHAPOAHH caeToBOAHHN cTaHAapta (CMCC) u
npuern o1 Espomeiicknsa cpro3z (EC), B KOHTO MHBECTHIIHHTE B ABIICPHH TPEATPHATHA Ca
ordereHn n omnosecteHn B chorserctBme ¢ MCC 27 | KOHCOAMAMpPAaHW W WHANBHAYAAHI
durancoBn oTuern’”.

K’bM AaTaTa Ha HN3TOTBAHEC HA HACTOAIIIIA q)I/IHaHCOB oT4eT p’bKOBOACTBOTO c HaHpaBI/IAO
IIpeIleHKa Ha CIIOCOOHOCTTA Ha APYHKECTBOTO A2 IIPOABAKH CBOSTA ACHHOCT KATO AEHCTBAIIIO
mpeAnpuATHe Ha 0a3a HAa HAAWYHATA HHMOpPMANHA 32 IPEABHAHMOTO Obaerie. Caea
U3BBPIICHUA IIPErAeA Ha AeliHocrra Ha ApykectBoro CbBersT Ha AHPEKTOPUTE OYAKBA, Ue
Apy}KeCTBOTO nMa AOCTATBYHO (bI/IHaHCOBI/I pecyp(:I/I, 34 Aa HpOA’bA)KI/I OHepaTI/IBHaTa cu
ACHHOCT B OAH3KO ObBACIIE U IIPOABAKABA A4 IIPHAATA IIPUHIIHIIA 32 ACHCTBAIIO IIPEAIIPHUATHE
LIPH U3TOTBSHETO HA (PUHAHCOBUSA OTYET.

3. IIpoMeHn B CHETOBOAHATA IOAUTHKA
3.1. O0mm; moAoKeHu:A

Apy#KecTBOTO IpHAara CACAHHTE HOBH CTAHAAPTH, u3MeHeHHs n pasicHerns koM MCPO,
paspadoTenn u myOAmKyBaHH OT CbBeTa IO MEKAYHAPOAHH CUETOBOAHH CTAHAAPTH, KOHTO
nMat edekT BhpXy (pHHAHCOBUA OTYeT Ha APYHKECTBOTO H Ca 3aABAKHTEAHH 34 ITPHAATaHe OT
TOAHIIHHA IIEPHOA, 3artousaril Ha 1 aayapu 2013 r.:

MC®O 7 ,,PuHaHCOBM HHCTPYMEHTH: ONOBECTIABAaHE” — HETHPaHe HA (PUHAHCOBH
aKTUBU U (pMHAHCOBM NAacuBHU — B cuAa ot 1 anyapu 2013 r., npuer or EC na 13 AexemBpu
2012 r.

HoBure omoBectsiBaHma ca CBBP3aHH C KOAMYECTBeHA HHQOPMAIMA OTHOCHO IIPH3HATH
pHHAHCOBI HHCTPYMEHTH, HETHPAHH B OT4eTa 3a (DHHAHCOBO CBCTOAHHIE, KAKTO I OHE3H
dpHUHAHCOBI MHCTPYMEHTH, 32 KOUTO HMa CITOPa3yMEHIE 32 HETHPAaHE HE3ABIUCHMO OT TOBA AAAT
te ca merupanu. Tsi Kamo Apycecneomo nama Oeiicimeany cnopasyMerua 3a Hemupare Ha Qunancosu
aKmus U PUHAHCOBH  NACUBU,  HDUAALANENI0 HA  USMEHEHUANIA — HAMA — coujecimeer  eexn  86pxy
0NO0BECIABANUAIIA UNU CYMUIIE, NPUSHANIU 8 01714eNIA 30 PUHAHCOBOMIO CECIIOANUE.

MC®O 13 ,,OnenaBane Ha CHpaBeAANBA CTOMHOCT” B cuAa ot 1 anyapu 2013 r., mpuer ot
EC na 11 AexemBpu 2012 1.

MC®O 13 ,,OrnensBane Ha CIpaBEAAUBa CTOHHOCT AePHHHpPA CIIPABEAANBATA CTOITHOCT KATO
IleHa, KOATO OM OHAa IIOAYYEHA IIPH TPOAAKOa Ha AAACH aKTHB HAM IIAQTEHA IIpH
IIPEXBBPASHETO HA 3aABAKCHIE IIPH OOMYANIHA CAGAKA MEKAY IA3aPHHU YIACTHHIIN KBM AATATA
Ha omeHkata. CTaHAAPTHT YTOYHABA, Y€ CIPABEAAHBATA CTOHHOCT Ce 0asumpa Ha CACAKa,
CKAIOYBAHA Ha OCHOBHIS ITa3ap 34 aKTHBM MAM ITACHBA MAN TIPH AWIICA HA TAKbB — Ha ITa3apa
Hali-OAaronpuaTHH ycAoBuA. OCHOBHHAT 1asap € IasapbT C Hal-TOASM OOeM M ACHHOCT 3a
CHOTBETHHA aKTHB MAHM nacuB. CTaHAAPTHT Ce LIPHAATA IIEPCIIEKTUBHO 32 TOAHIIHH IIEPHOAH,
3arrouBary Ha UAH cAeA 1 aayapu 2013 1.

MCC 1 ,ITpeacraBane Ha (PMHAHCOBU OTUYETH” — APYT BCEOOXBATEH AOXOA — B cuAa OT 1
10An 2012 r., npuer or EC Ha 5 ronu 2012 r.

V3meneHNATA H3HCKBAT IIPEACTABIHETO HA OTACAHHTE KOMIIOHEHTH HAa APyrus BCEOOXBATECH
AOXOA B ABE IPYIIH, B 3aBUCHMOCT OT TOBA AAAH T€ IIl€ C€ peKAaCpUIHpaT B I1ed4ardaTa HAH
3arybaTa Tpe3 CACABAINM IT€PHOAN. KOMIIOHeHTH, KONTO He ce pekAacH(HUIIpaT, HAarp.
IIPEOIEHKH HA NMOTH, MAIIIMHI 1 ChOPBKEHIIA, CE MIPEACTABAT OTACAHO OT KOMITOHEHTH, KOUTO
e ce PEKAACH(PUIIPAT, HAIIP. OTCPOYCHH II€YaAOH U 3aIyOH OT XCAKHPAHE HA HAPHIHHI
norouu. Haunierosarnuemo na onruema sa sceobxsamun doxoo e nposenerio na ,,Onven 3a nevanbama uiu
sazybama u opyeus sceobxeanmer doxod ‘. VIsMeHeHNATA CACABA Ad C€ TIPHAATAT PETPOCIIEKTUBHO.
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MCC 19 ,,Aoxoau Ha HaeTn Auna” B cuaa or 1 amyapu 2013 r., npuer or EC na 5 1oun
2012 r.

WMamenennara ma MCC 19 mpemaxsar MeTOoAa Ha KOPHAOpPAa M HM3MCKBAT IPEACTABAHETO Ha
dpuHAHCOBUTE PA3XOAH N IPHXOAH HA HETHA 0a3a. AKTIOepcKHTe Ie9aAdm U 3aryom ca
IIPEHMEHYBAHH HA IIPCOICHKH I CACABA A OBAAT IIPU3HATH HE320ABHO B APYIHA BCEOOXBATEH
AOXOA. Te me ce pexkaacndunmpar B medandata HMAH 3ary0aTa ITpe3 CACABAIIM ITIEPHOAM.
Haniernermeno na cmandapma namanm epexm 6epxy detirocmma va Apysrcecneono.

TI'oanman noao6pennsa 2011 r. B cuaa or 1 anyapm 2013 r., npuern or EC na 27 mapr 2013
r.

-Mamenennara uza MC®PO 1 noscusasar, ue AaaeHO npeAnpusarue moxe Aa rnpusoxn MCOO 1
IIoBedYe OT EAHH IIBT IIPH OIPEACACHH OOCTOATEACTBA. BbBerkaa ce mpaBo Ha H300p IpH
npuaaranero Ha MCC 23 ot AaTaTa Ha IpeMHHABAHE HAH II0-PAHHA AATA.

-Nsmenennero xa MCC 1 moscusABa, 4e or9eT 3a (DHHAHCOBOTO CBCTOAHIE KBM HAYAAOTO HA
IIPEAXOAHHSA IIEPHOA CAEABA Ad CE IIPEACTABH, CAMO B CAYYall Y€ PETPOCIEKTHBHHTE IIPOMEHI
IMAT CBINECTBeH edeKT KbM Tasu Aata. [IpeAnpuarns, KOHTO IPEACTABAT ABA CPABHUTCAHH
IIeproAa B oTdeTa 3a (PHHAHCOBOTO ChCTOAHME ChrAaacHO m3uckpannata Ha MCC 8, me caeasa
A4 BKAIOYBAT HMHQOPMAIIHA 32 HAYAAHHOTE CAAAA HA TIPEAXOAHHA IEPHOA B IOsCHeHnATa. B
CAyYall 9e PDBKOBOACTBOTO IIPEACTABA IO COOCTBEHO JKEAAHIE AOITBAHHTECAHA CPABHHTEAHA
nuadopMaIug B 0T9eTa 32 (PHHAHCOBOTO ChCTOAHHE HAN OTYETA 32 IIe9aAdaTa HAN 3arydaTa, TO
I TOACHEHUATA TPAOBA Ad BKAIOYBAT AOITBAHHTEAHA MH(OPMAITHA.

-Mamenennero ma MCC 16 moscHsBa, de pe3epBHH YacTH M OOCAYKBAIIIO OOOpPyABaHE ce
KAACH(PUIIIPAT KATO HMMOTH, MAIIIHI I CbOPDBKEHHIA, 2 HE KATO MATCPHAAHH 3aIIACH, KOTaTo €
LIPHAOKIMA ACDHHHUIIATA 32 HMOTH, MAIIIMHI I ChOPDBKEHISA H T CE M3IIOA3BAT 32 IIOBEYE OT
€AHA TOAHA.

-Mamenennero ma MCC 32 moscHfBa, ¥e OTYHTAHETO HA AAHDBK I1€9arda BBB BPB3ka C
pasIpeAeACHIe HA AUBHACHTH I PA3XOAH IIO CACAKH CbC COOCTBEHHIIHTE € B ChOTBETCIBHE C
MCC 12. Aambx BBPXy AOXOAHTE BBB BPDb3Ka C PA3IPEACACHHE HA AUBHACHTH Ceé IIPH3HABA B
rmeqarbaTa HAM 3ary0aTa, AOKATO AAHBK BBPXY AOXOAUTE BBB BPB3Ka C PA3XOAHU IO CACAKH CBC
COOCTBEHHIINTE Ce ITPU3HABA B COOCTBEHHS KATTHTAA.

-Msmenennero xa MCC 34 moscHsBa, 4e OOIaTa CyMa HA AKTHBHTE H ITACHBHTE II0 CETMEHTH Ce
IIPEACTaBA B MEKAUHHHA (PUHAHCOB OTYET, B CAydYaill de Tasm HHQOPMAINA Ce IPEAOCTaBS
PEeIyAAPHO HA AHIIATAa, OTTOBOPHH 32 B3eMAaHE HA OIIEPATUBHU PEIECHHA, H TA Ce € IPOMEHHAA
CBINECTBEHO B CPABHEHHE C OIIOBeCTeHATa HH(OPMANNA B IIOCACAHHS TOAHIINCH (DHHAHCOB
oTYer.

CACAHI/ITC HOBI CTaHAapTI/I, N3IMCHCHUA 1 panICHeHI/IH KbM C'I)I_HCCTByBaI_HI/I BEUC CTaHAapTI/I,
KouTO ca uyOAmKyBaHm oOT CbBera IIO MEKAYHAPOAHH CYCTOBOAHH CTAHAAPTH H Ca
3aABAKHTEAHN 32 IIPHAATaHEe OT TOAHUIIHHUA IepuoA, 3anousar Ha 1 suyapm 2013 r., mo me
KacasaT ACHHOCTTA Ha APYKECTBOTO €a CACAHUTE:

e MCOO 1 “Tlpmaarane 3a rbpBH II'bT Ha MeKAYHAPOAHHUTE CTAHAAPTH 32 (DHHAHCOBO
orduTaHe” - H3MEHEHHA OTHOCHO CBPBXHH(pAAruA 1 (DUKCHPAHHU AATH, B cmAa oT 1

anayapn 2013 r., mpuern or EC Ha 11 aekemspn 2012 1.

e MCOO 1 “Tlpmaarane 3a rbpBH II'bT Ha MeKAYHAPOAHHUTE CTAHAAPTH 32 (DHHAHCOBO
oTunTaHe” - U3MEHEHHE OTHOCHO ABP/KaBHH 3aeMu, B cuAa oT 1 amyapm 2013 r., nupuer

or EC ma 5 mapt 2013 1.

e MCC 12 [, Aarbnm BBPXy AOXOAH — OTCPOYEHH AAHBIN — B cnAa o1 1 anyapm 2013 1.,
upuer ot EC na 11 aekemspn 2012 1.
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e KPMCO®O 20 ,Pasxoaum 3a OTCTpaHABaHE N IIOYHCTBAHE HA IIOBBPXHOCTTA B
pousBoAcTBeHaTa ¢aza Ha MuHHTE B crAa or 1 suyapn 2013 r., mpmer or EC na 11
Aexemspu 2012 r.

3.2. CravpapTu, N3MEHEHHUA U PA3ACHEHNUA, KOUTO BCE OIE HE CA BAE3AH B CHAQ M HE
ce MPHUAAraT OT IO-PaHHA AaTa OT Apy>keCcTBOTO

CAeAHTTE HOBHU CTAHAAPTH, N3MEHEHUA M Pa3fACHEHNA KbM CBIMECTBYBAII BeYe CTAHAAPTH ca
Hy6AI/IKyBaHH, HO HE Ca BAG3AHU B CHAA 32 cpHHaHCOBaTa TOAHHA, 3artousariia Ha 1 aayapu 2013 1.
1 He ca OMAM IIPUAOMKEHH OT ITO-PaHHa AaTa OT APyHKeCTBOTO:

MC®O 9 ,,®unancosu uacTpymenTn” B cuaa ot 1 anyapm 2015 r., Bce ome He e npuer
or EC

MC®O 9 npeacraBasBa IrbpBata 9acT OT 1poekra Ha CbBera 110 MEKAYHAPOAHH CYETOBOAHH
cranpaptn (CMCC) 3a zamanma ma MCC 39 | dOumancoBnm HWHCTPYMEHTH: IIPH3HABAHE I
orersasane”. Toil samens derupure Kateropun (PHHAHCOBH AKTHUBH IIPH TAXHOTO OIICHABAHE B
MCC 39 ¢ kaacndukanms Ha 0asara Ha eAuH eaAmHCcTBeH TprHIHIT. MCPO 9 mancksa BeHakn
(pHHAHCOBI AKTHBH Aa CE OICHABAT HAHM IO aMOPTH3MPAaHA CTOIHOCT, MAH IIO CITPABEAAHBA
CTOHHOCT. AMOpTH3HpAaHATA CTOHHOCT IIPEAOCTaBA HHQOPMAIA, KOATO € IIOAE3HA IIPH
B3eMAHETO HA PEIICHHSA, OTHOCHO (PHHAHCOBH AKTHBH, KOHTO C€ ABPKAT OCHOBHO C II€A
ITOAYYAaBAHETO HAa IMAPHYHH IIOTOIHM, CBCTOSAINM Ce OT ITAAIN[AHE Ha TAABHHIIA M AUXBA. 32
BCHYKI APYTH (PHHAHCOBH AKTHBI BKAFOYNTEAHO TE3H, ABPKAHI 32 THPIYBAHE, CIIPABEAANBATA
CTOHHOCT IIPEACTABAABA HAH-ITOAXOAMIATa ©aza 3a omengBane. MCPO 9  mpemaxsa
HEOOXOAHMOCTTA OT HAKOAKO METOAQ 32 OOE3IIEHKA, KATO IPEABIKAA METOA 32 OOE3IIEHKA CAMO
3a AKTHBHTE, OTYHTAHN IO aMOPTH3UPAHA CTOWHOCT. AOITBAHHTEAHH Pa3sACAN BBB BPDB3KA C
00Oe3IeHKa M CYETOBOAHO OTYHTAHE Ha XEAKHpaHe ca BCe OIlle B IPOIleC Ha pa3padoTBaHe.
Parosodcmsomo na Apyocecmsomo we ouaxsa usmenernunma da Gvdam npusoneru npedu nyoauxysareno na
BCUYKU PaA30est HA Candapma i KeM MOMEHINIA HE MOJNe 0a OYeHU 1mexXHUA YAN0HIEH ePeKI.

MC®O 10 ,,Koncoanaupann punancosu ordetrn” B cuaa ot 1 anyapm 2014 r., mpuer or
EC na 11 AexemBpu 2012 1.

MC®O 10 ,, Koncoanaupann ¢dpuHAHCOBH OTHUeTn BBBEKAA HOBA ACDHHHIIEA HA KOHTPOAA,
GazupaHa HA OIPEACACHU IIPHHIINIIN, KOATO CACABA A4 C€ IIPUAATA 32 BCUYKNA MHBECTHIINU IIPH
olpeAeAfHeTO Ha Oasata 3a KoHcoAmAarus. Ceaiacio npedsapumenriu anaiusi Ha poKosoocneono
MCDPO 10 Hama oda dosede do mporeru 6 KAACUPUKAYUANIA Ha  CBUECTIBYBALYUINIE  UHBCCHIUYUL Ha
Apyocecrmsomo ko 31.12.2013 e. unu npes npedxoornume nepuoou.

MC®O 10, MCPO 11, MCPO 12 - Ilpexoanu pasmopeAdn, B cuaa or 1 anyapm 2014 r.,
npuetu ot EC Ha 16 annpua 2013 r.

[IpexoAruTe pasmopeAOH IIO3BOAfBAT HA IpeAnpuAtruara Aa He upuaarar MCOPO 10
PETPOCIIEKTHBHO IIPH OIPEACACHH OOCTOATEACTBA U Ad ITPEACTABAT KOPUTHPAaHA CPaBHUTEAHA
nadopmarius  ceraacio MCOO 10, MCOPO 11, MCPO 12 eAMHCTBEHO 32 TPEAXOAHHUA
CpaBHHTEACH IIepHOA. Pasmopeabmre OCBOOOMKAABAT IPEAIPUATHATA OT H3NCKBAHETO AQ
IIPEACTABAT CPABHUTEAHA HH(OPMAIHA B HEKOHCOAUANPAHI (DHHAHCOBH OTHYCTH 32 IEPHOAL,
IIPEAXOKAAIIN IIbpBaTa (prHAHCOBA TOATHA, B KOATO MCPO 12 e mpuAOKeH 32 IIBPBH ITHT.

MCC 27 ,HIuauBuAyasnu punancou ordeTn” (peBu3mpan) B cuaa ot 1 anyapm 2014 r.,
npuet ot EC na 11 Aexemspu 2012 r.

MCC 27 ,VuauBuAyasnn puHaHCOBH oTdern’ (peBH3HpaH) Ce OTHACA Bede CaMO 34
HMHAWBHAYAAHHI (PHHAHCOBH OTYETH, H3NCKBAHIATA 32 KOITO HE Ca ChINECTBEHO IIPOMEHECHT.

MC®O 10, MC®O 12, MCC 27 (u3menennsa) — FlaBecTunmonnu Apy>kecrsa, B cuaa ot 1
anayapu 2014 r., Bce ome He ca npuern or EC
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VsmeHeHHATA HM3KAFOYBAT APY/KECTBA, KOUTO OTITOBOPAT HA ACDUHHIIIATA ,,MHBECTHUIIHOHHI
IIPEATPHATHA 1 MMAT OIIPEACACHH XaPaKTEPUCTHKH, OT N3HCKBAHETO Ad KOHCOAMAHPAT CBOUTE
ADBITIEPHH IpeAnpuArud. BMecto ToBa HHBECTHIINHTE B ADBINEPHN IIPEAIPHATHA CACABA Ad CE€
OTYUTAT OT HHBECTUIIMOHHITE APYKECTBA 11O CIIPABEAANBA CTOIHOCT B II€9aA0aTa HAH 3ary0aTa.
M3ameHeHnATa HA CTAHAAPTHTE HAMA A4 AOBEAAT AO epeKT BEPXY ApyKecTBOTO.

MCC 32 ,,®unaHcoBu HHCTPYMEHTH: IPEACTaBaAHe” (M3MeHeH) B cuaa ot 1 amyapn 2014,
npuet ot EC Ha 13 Aexemspu 2012 r.

Nsmenennero yTO4H:ABA, TC HpaBOTO Ha HCTI/IpaHe Ha (bI/IHaHCOBI/I AKTHUBHU M ITaCHUBN Tp}I6Ba Aa
6’I)A€ B CMA2 KbM MOMCHTA, 4 HE AAd Bb3HUKBA B 3AaBUCHUMOCT OT 6’1)A€H_[O cvomrme. To CBIIIO TaKa
Tpf[6Ba Aad MOKE Aa 6’1)Ae pra)KHi[BaHO OT BCUYKH CTpaHI/I B palVIKI/ITC HA OOMYAlTHATA AeﬁHOCT,
KAaKTO 1 B CAY"IaI/I Ha HECU3IIbAHCHHNE, HECHhCTOATCAHOCT MAN 6aHprT.

MCC 36 ,,O6e3nenka Ha aktuBn” (u3MeHeH) B cmaa ot 1 amyapu 2014, Bce ome He e
npuet or EC

3MmeHnennsaTa N3MCKBAT OIIOBECTABAHE HA I/IHq)OPIVIaL[I/ISI OTHOCHO BBH3CTAHOBIMATA CTOMHOCT HA
O6€3L[€H€HI/I Heq)I/IHaHCOBI/I AKTUBH, B Cz\yqaﬁ e 14 € onpeAeAeHa Ha 6a3aTa Ha CHpaBCAAI/IBaTa
CTOIHOCT, HAMAACHA C Pa3XOAHTE 3a LIPoAakOa. Te cAeABa Aa ce IPHAOKAT PETPOCIEKTHBHO.
[To-panno npuaarane e Bb3MOKOHO camo 3aeano ¢ MCPO 13.

MCC 39 ,,®unancoBM UHCTPYMEHTHU: IPU3HABAHE M OICHABAHE” (M3MEHEH) B cmAa oT 1
aayapu 2014, Bce ome ue e npuer ot EC

VsmeHeHHATAa ITO3BOASBAT Ad IIPOADAKH OTINTAHETO HA XEAKHPAHE B CAydYail HA HOBHpAHE HA
ACPUBATHBH B PE3YATAT HA 32aKOHOBH IIPOMEHH, KOHTO Ca OIPEACACHH KATO XEAKHPAIIII
I/IHCprMeHTI/I I KOUTO HE CE prryBaT Ha 6opcaTa.

KPMC®O 20 ,,Aansnu“, B cuaa ot 1 anyapu 2014, Bce ome He e npuer or EC
Passcrennero 3acAra OTYHTAHETO HA 3aADAKEHIA 32 ITAAITIAHE HA AAHDBITH, PA3AUYHH OT AAHBITH
BBPXY AOXOAQ, HAAOKEHH OT AbPrKaBaTa. 3aADBAKABAIIIOTO CHOUTHE € ACHHOCTTA, B pesyATaT Ha
KOATO CA€ABa Aa C€ ITAATU AAHDBK CBIAACHO 3aKOHOAATCAHUTE HOPIVII/I. APY}KCCTBaTa HAMAT
KOHCprKTI/IBHO 3aAADBAKEHHEC Aa 3aITAAImaT AaAHBITHU 34 6’I)A€H_Ia OHepaTI/IBHa ACfIHOCT, aKO Te Cca
MKOHOMMYECKI IIPUHYACHH A IIPOADBAKAT AEITHOCTTA CH B OBACTITH HEPHOAML.

CACAHI/ITC HOBU CTaHAapTI/I, N3MCHCHUA " panICHCHI/IH KbM C'I)I_HCCTByBaI_HI/I BCUYC CTaHAapTI/I,
KOHTO Ca IyOAHKYBAHI, HO HE Ca BAC3AH B CHAA 3a (PHHAHCOBATA TOANHA, 3aIIOYBaIa Ha 1
anayapn 2013 r. i He KacaaT AefiHOCTTA HAa APYKECTBOTO, Ca CACAHHTE:

e MCOO 11 ,,CeBmectHn anraxnMenTn” B crAa ot 1 aayapn 2014 r., npuer or EC ma 11
Aexemspu 2012 r.

e MCODO 12 ,,OmosectsiBane HAa AIAOBE B APYIH IpeAupuarus’ B cura ot 1 auyapu 2014
r., mpuet ot BEC ma 11 aexemspu 2012 1.

e MCC 28 ,,IHBecTHIINN B ACOIMHPAHN H CHbBMECTHH IPEATpHuATHs” (PEBU3NPaAH) B CHAQ

or 1 anyapu 2014 r., npuer or EC na 11 aekemspn 2012 1.
4. CueTOBOAHA IOAUTHUKA
4.1. OO0mm HoAOKeHuA

Haii-spaunvmrre C9€TOBOAHH ITOANTHKH, IIPHAATAHH IIPH H3TOTBAHETO HA TO3M cpHHaHCOB
OTYET, Ca IIPEACTABEHH 110-AOAY.

PUHAHCOBHAT OTYET € M3TOTBEH TP CITa3BaHEe HA MIPUHIINIINTE 32 OIlEHABAHE HAa BCHYKI BHAOBE
aKTHBH, TTACHBH, IPUXOAW 1 pa3xoar, cbraacio MC®PO. basure 3a omeHka ca OmOBECTEHH
ITOAPOOHO IIO-HATATHK B CICTOBOAHATA IIOANTHKA KbM (PHHAHCOBHSA OTHeT.
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CaeaBa Aa ce oOTOeA€KH, Ye IIPH HITOTBAHETO HA IPEACTaBeHHA (PHHAHCOB OTYET Ca
M3TIOA3BAHI CICTOBOAHHI OIEHKH I AOMyCKaHHUA. BhIipexn de Te ca Gazupann Ha nHMOpMAaIns,
IIPEAOCTaBEHA HAa PBKOBOACTBOTO KbM AaTaTa Ha M3TOTBAHE Ha (PHHAHCOBHUA OTYET, PEAAHUTE
PE3YATATH MOIAT AA CE€ PA3SANYABAT OT HALIPABEHHUTE OIEHKN U AOIIyCKAHUA.

4.2. IlpeacraBsaHe Ha (DMHAHCOBHA OTYET

PuaancouaT order e npeacraseH B cpborBercteue ¢ MCC 1 [ Tlpeacrasane ma dhunamcOBH
oraern” (pesnsupan 2007 1.). ApymecTBOTO IpHe Aa IPEACTaBA OTYeTa 3a IeIaAdaTa MAH
3ary0aTa H APYTHf BCEOOXBATEH AOXOA B €AHHECH OTHET.

B ordera 3a (pUHAHCOBOTO CBCTOSHHE C€ IIPEACTABAT ABA CPABHHTEAHH IIEPHOAQ, KOTATO
ApyxectBoTo:

a) IPHAATa CIETOBOAHA IIOAUTHKA PETPOCITEKTHBHO;
0) IPEU3UNCAABA PETPOCHEKTUBHO MTO3UIIHH BbB (DHHAHCOBUA OTUET; HAN
B) ITPEKAACH(HIIIPA TO3UIIINH BbB (PUHAHCOBUA OTUET.

IIpes 2013 1. e mpeAcTaBeH €AUH CPAaBHUTEAEH IIEPHOA, TBII KaTO HAMA IIPOMEHH B
nua(OpPMAIIIATA OT IyOANKYBAHIA (DHHAHCOB OTYET 32 IPEAXOAHATA (DIHAHCOBA TOAHHA.

4.3. HMuBecTHnumM B ABIIEPHHU IPEATPUATHA

A’I)H_[CPHI/I HPCAHPI/IHTI/IH Cca BCHUYKHN HPCAHPI/IHTI/IH, KOUTO Ce HaMI/IpaT TIOA KOHTpOAa Ha
ApyxectBoro. KOHTPOABT BBPXY AbLIepHUTE HpeAnpusrus Ha APyKeCTBOTO Ce H3pa3siBa BbB
BB3MOKHOCTTA My Ad PBKOBOAH U OIpeAcAs (PUHAHCOBATA H OLEPATHBHATA IIOAHTHKA HA
A’I)H_[CPHI/ITC HPCAHPI/IHTI/IH, TaKa Y€ Aa C€ U3BAUYAT U3TOAU B pesyATaT Ha AeﬁHOCTTa M. B
I/IHAI/IBI/IAyaAHI/IH q)I/IHaHCOB oT4yEeT HA Apy)KeCTBOTO HNHBECTUITNIUTE B A’I)I_HCPHI/I HPCAHPI/IHTI/IH ce
OTYHTAT 110 CeDEeCTOMHOCT.

Apy#KecTBOTO IPH3HABA AHBHACHT OT ABIIECPHO IPCANpHATHE B Ie4ardaTa HAH 3arydoaTa B
CBOHUTEC I/IHAI/IBI/IAyaAHI/I q)I/IHaHCOBI/I OT‘ICTI/I, KOraTto 6'I)A€ YCTaHOBeHO HpaBOTO My Aad HOAy‘II/I
AVBHAEHTA.

Kom 31.12.2013 1., Apy#ecrBoro mMa €AHO ABIIECPHO APYHKECIBO - OOCAVMKBAIIOTO CH
Apy#xectBo ,,Pusbpps Kermmraa Mennmaxmbat” EOOA, snncano ma 02.01.2013 1. B ThproBCKms
peructsp upu Arennmara mo BuucBanmara, ¢ EVMK 202377404, B xoero Puzbps Kemmraa
AACHLI e eAHOAIYEH COOCTBEHIK HA KarmmraAa ¢ oot pasmep ot 5 000 .

4.4. CaeAkH B Uy>KAECTPAHHA BAAyTA

CAEAKHTE B IyKACCTPAHHA BAAYTA C€ OTINTAT BBB (DYHKIIMOHAAHATA BAAyTa HAa APYKECTBOTO IO
odunmarHna OOMEHEH KypC KbM AaTaTta Ha CAeAKaTa (oOsBeHns uKCHHT Ha bobarapcka
HapOAHA OaHka). IlegaaOmre m 3aryObmre OT KypCOBH PA3AHKH, KOHTO BDB3HHKBAT IIPH
YPEHKAAHETO HA TE3M CACAKH H IIPEOIEHSIBAHETO HA MAPHYHHITE ITO3HUIINH B 9UY/KACCTPAHHA
BAAYTA KbM Kpas Ha OTYCTHI IIEPHOA, Ce IIPH3HABAT B IIeIaA0aTa HAH 3ary0Oara.

Henapuannre 11osurum, OEHABAHN 110 HCTOPUYECKA [[EHA B YYKACCTPAHHA BAAYTA, CE OTYHTAT
110 OOMEHHHA KypC KbM AaTaTa HA CAeAKata (He ca mpeoreHenn). Hemapuannre mosmrmm,
OIICHABAHMN IO CIPABEAANBA CTOHHOCT B YYKACCTPAHHA BAAYTA, CE OTIHTAT IO OOMEHHHS KyPC
KBM AQTATA, HA KOSATO € OIPEACACHA CIIPABEAANBATA CTOHHOCT.

4.5. OTunTaHe M0 CerMEeHTn

PT:-KOBOACTBOTO OHpCACA}I OHCpaTI/IBHI/ITC CerMeHTH Ha 0a3aTa HA OCHOBHHTE yCAyrI/I, KOHUTO
HpeAAara APY}KCCTBOTO.
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Apy#ecTBOTO nIMa CaMO €AIH OIIEPATHBEH CEIMEHT ,,MHBECTHPAHE BbB B3eMAHNA , CBBP3aH C
MHBECTHPaHe Ha IMAPUYHI CPEACTBA, HAOPAHN Ype3 N3AaBaHe Ha (PHHAHCOBH MHCTPYMEHTH, BbB
B3eMaHUA (CEKIOPUTM3aIlNA Ha B3E€MAHNA), ITOKYIKO-TIPOAQKOA Ha B3€MaHHUA, KAKTO U
U3BBPIUBAHE HA APYIH THPIOBCKH ACHHOCTH, IIPSKO CBBP3AHH C IIOKYIIKO-IPOAAKOA 1/uAn
CEKIOPHTH3AIHUA HA B3EMAHNATA.

[Ipu otunmramero mo cermentn cropeA MCPO 8 | OmneparusHn cermenTnn” ApymHecTBOTO
IIpHAara TOAUTHKA HA OICHABAHE, ChOTBETCTBAINA HA TTOAMTHKATA HA OIICHABAHE, M3ITOA3BaHA
BBB (DUHAHCOBHA OTYET.

APY)KCCTBOTO HAMA AKTHBM, KOUTO HE€ CE OTHACAT AI/IPCKTHO KbM ACﬁHOCTTa Ha OHCpaTI/IBHI/I}I
CEIrMEHT.

I/IH(bOpMaL[I/IHTa OTHOCHO peSyATaTI/ITe Ha OTACAHHA CCTMCHT, KOATO CE€ HperAemAa peryA}IpHo
OT AMIIaTa, OTTOBOPHI/I 3a B3€MaHC Ha OHCpaTI/IBHI/I pCLHCHI/I}I, HE€ BKAIOYBaA C(i)CKTI/ITC or
CAMTHUIYHIT HeHOBTOpi[CMI/I cromTHA.

DunancoBure HpI/IXOAI/I 58 pa3XOAI/I Ce€ BKAKOYBAT B peSyATaTI/ITC Ha OHCpaTI/IBHI/I}I CEIrMEHT, KOHUTO
pCAOBHO ce HPCTAC)KAQT OT AUIIAaTAa, OTFOBOpHI/I 34 B3EMAaHC HA OHCpaTI/IBHI/I pCH_ICHI/I}I.

He ca macrpnman HPOMCHI/I B MCTOAUTEC 32 OIICHKA, N3ITOA3BAHU 34 OHPCACAHHC Ha medaAbaTa
AN 331’}’62.Ta Ha CETMECHTA B HPCAXOAHI/I OTUYCTHU HCPI/IOAI/I.

4.6. Ilpuxoam

HpI/IXOA ce HpI/I3HaBa, KoraTto Apy)KCCTBOTO (& HpCXBT:-pAHAO Ha KyllyBa4da 3HAYNMHTE ITIOA3HN N
pI/ICKOBe OT COOCTBEHOCTTA B’pry CI)I/IHaHCOBI/ITC aktBu. Cumra Ce, Y€ 3HAYNMUTE pI/ICKOBC n
ITOA3H Ca HPCXB'I)pAeHI/I Ha KyIryBada KbM MOMCHTA HA CKAIOYBAHC HA AOTOBOP 3a I1eCu-.

HpI/IXOA"bT oT HpOAa}K6a Ha B3€MaHHA CE HpI/I3HaBa, KOraTo Ca M3IITbAHECHH CACAHUTE yCAOBI/I}Ii

° Cymara Ha IPEXOAQ MOKE AQ ObAE HAAEIKAHO OIlCHEHA;
° BeposTHO € MKOHOMIYECKHTE TTOA3H OT CACAKATA Ad O'bAAT TTOAYICHH;

e  HanpaBeHuTe pasXxOAH HAU T€3H, KOUTO IIPEACTON Ad ObAAT HALIPABEHH, MOIaT HAACKAHO
A2 OBAAT OITEHEHM;

° He e 3amaseno HpOA%A)KaBaHlO y‘IaCTI/IC B YHpaBACHI/ICTO Ha B3eMaHHATA HUAN C(bCKTI/IBCH
KOHTpOA Bi)pxy TAX.

4.6.1. Ilpuxoam OT AMXBHU

HPI/IXOAI/ITC OT AHUXBHU B'I)pr B3CMaHUATA, HPI/IAO6I/ITI/I 10 AOI‘OBOPI/I 3a Irecnm, Cce oTvumrar
TeKyH_[O II0 ME€TOAA HA e(beKTI/IBHI/I}I ANXBCH HpOL[eHT CBbIAACHO YCAOBI/IﬂTa Ha CHOpaSyMCHI/I}ITa.

[Tpuxoamre OT AHXBH IIO AEHO3HTH C€ OTYHTAT TEKYIIIO B MOMEHTA HA BB3HUKBAHE HA
CHOTBETHHS IIPUXOA.

4.7. OmepaTtuBHH pa3xoAu

OHepaTI/IBHI/ITe paSXOAI/I ce HpI/ISHaBaT B Hequ6aTa AN 3ary6aTa HPI/I ITIOA3BAHETO HaA ycAyTI/ITe
AN HA AATaTa HAa Bb3HUKBAHETO HM.

4.7.1. Pa3xoAm 3a AUXBHU H PA3XOAH II0 32€MH

PasxoAnTe 3a AUXBH Ce OTYHTAT TEKYIIO IO METOAA Ha e(EKTHBHNS ANXBEH IIPOICHT.
PasxoAanTe IO 3aeMH OCHOBHO IPEACTABASBAT AUXBH ITO 3aeMHTe Ha /pPyKeCrBOTO M ce
LIPH3HABAT KATO PA3XOA 32 IIEPHOAA, B KOHTO Ca BB3HHKHAAM, B OTY€Ta 32 IedarbaTa HAd
3ary0aTa m APyTHs BCEOOXBATEH AOXOA Ha peA ,,PrHancoBu pasxoan”.



Pussps kemrrrran AACHLL 14
MuamBuayasen (1)I/IH21HCOB oryer

31 aexemspu 2013 1.

4.8. OGopyaBane

O6OPYAB2.H€TO Cce€ oIncHABAT H’I)pBOHa"IaAHO 10 C€6€CTOI‘/'IHOCT, BKAOYBAIIIA II€HATA Ha
HPI/IAO6I/IB2.H€, KAaKTO W BCHYKH HPCKI/I paSXOAI/I 3a HpI/IBe}KAaHeTO Ha aKTuBa B pa6OTHO
CbCTOAHUE.

[TocaeaBammoTo omeHABaHE Ha OOOPYABAHETO Ce€ H3BDLPINBA IO I[EHA HA IIPHAOOHBAHE,
HaMaA€Ha C HATPYIAHHTE aMOPTH3AIINN H 3aryOm OT obesreHka. HampaBennre obGesrieHkn ce
OTYNTAT KATO PA3XOA M Ce INPH3HABAT B OTYETa 3a IedaAdaTa HAM 3aryoata M APYTHs
BCEOOXBATECH AOXOA 34 CHOTBETHHS IIEPHOA.

[TocaeaBarmmTe pa3xoAHM, CBBP3aHH C OIPEACACH aKTHB OT OOOpYABaHe, Ce IPHOABAT KbM
0aAaHCOBATA CyMa HA aKTHBA, KOTATO € BEPOATHO APYyHKECTBOTO A4 MMA HKOHOMHYECKH ITOA3I,
HAABHITIABAINN ITBPBOHAYAAHO OIleHeHATa e(EKTHBHOCT Ha CBINECTBYBAIINA aKTHB. Bcmdakn
APYTH IIOCACABAIIIH PA3XOAH C€ IIPU3HABAT 34 PA3XOA 32 IIEPHOAA, B KOITO Ca HAIIPABEHI.

OcrarpaHaTa CTOIMHOCT U IOAC3HIAT JKHBOT HA OOOPYABAHETO CE IIPEICHABA OT PBKOBOACTBOTO
KbM Kpasd Ha (PIHAHCOBATA TOANHA.

O6opyABaHe, IPUAOOUTO IPH YCAOBHATA HA (PHHAHCOB AM3HHI, C€ aMOPTH3Hpa Ha 0a3a Ha
OYAKBAHIN ITOAE3€H CPOK Ha TOAHOCT, OIPEAEAEH ITIOCPEACTBOM CPaBHEHHE C ITOAOOHM
COOCTBEHH aKTHBH Ha APYKECTBOTO, HAHM Ha 0a3a HA AM3MHTOBHI AOTOBOP, AKO HETOBHAT CPOK €
LIO-KPATBK.

AMOPTI/ISaHI/I}ITa Ha HWMOTH, MAIOMHH ¢ CrbOp’I))KCHI/I}I C€ M34YMCAMBA, KAaTO C€ MHM3IIOA3BA
AMHEHHUAT METOA B’pry OIICHCHMA ITOAEC3ECH KUBOT HAa OTACAHHUTE rpyHH AKTUBH, KAKTO CACABA:

° Kommrorpm 2 TOAUHHI

[TewanbGara mAn 3arybaTa OT IMPOAAKOATA HA HMOTH, MAILIIHI U CHOPBKCHHA CE OIPEACAT KATO
Pa3sAmKa MEKAY ITOCTBIACHIATA OT IPOAakOaTa M OaAaHCOBATA CTOMHOCT HAa AKTHBA H CE
[IPU3HABA B OTYETA 32 TeIaA0aTa HAH 3ary0aTa U APYTHA BCEOOXBATEH AOXOA Ha peA ,,[Teaarba/
(Baryba) oT IpOAaKOA HA HETEKYIIH AKTUBH .

V36pasuaT mpar Ha CBINECTBEHOCT 34 HIMOTHTE, MAIIIMHUTE I ChbOPbKEHNATA Ha APYKECTBOTO €
B pasmep Ha 700 AB.

4.9. DuHAHCOBU HHCTPYMEHTH

PunancoBUTE AKTABU W ITACUBU C€ HpI/I3HaBaT, KOoraTo Apy}KCCTBOTO CTaHEC CTpaHa 10
AOI‘OBOPHI/I CHOpaSyMCHI/I}I, BKAXOYBAITI (bI/IHaHCOBI/I I/IHCprMeHTI/I.

DuHaHCOB aKTUB C€ OTIINCBA, KOratro ce 33I’y6I/I KOHTPOA BT)pxy AOI"OBOPHI/ITC npaBa, KOHUTO
CbCTaBAABAT (bI/IHaHCOBI/I}I AKTHUB, T.€. KOraTo Ca M3TCKAHN npaBaTa 3a HOAY‘IaBaHC Ha HapI/I"IHI/I
ITOTOITU AU € HPCXB’I)pAeHa 3HAaYUMaTa 9aCT OT pI/ICKOBeTe 1 U3TOAUTE OT COOCTBEHOCTTA.

DUHAHCOB ITACHUB C€ OTINICBA HpI/I HETOBOTO ITIOTACABAHE, W3ITAAIITAHE, HPI/I aHyAI/IpaHe Ha
CACAKaTa AN HPI/I HN3THYIaHE Ha AABHOCTHHA CPOK.

[Ipn mppBOHAYaAHO IpH3HABAaHE HA (DHHAHCOB aKTUB 1 (DHHAHCOB IACHB APY/KECTBOTO I'H
OIICHSABA ITO CIIPABEAAHMBA CTOIHOCT ITAIOC Pa3XOANTE ITO TPAH3AKIMATA C M3KAIOYCHHIE HA
pHHAHCOBITE AKTHBH M ITACHBH, OTYHTAHH IO CIPABEAANBA CTOIHOCT B ITe9aAbarta HAHT
3ary0aTa, KOUTO Ce IPH3HABAT IIbPBOHAYAAHO I10 CIIPABCAANBA CTOHHOCT.

DunancoBuTE AKTUBU CE HpI/ISHaBaT Ha AaTaTa Ha CACAKaTa.

@I/IHaHCOBI/ITe AKTUBU 11 @I/IHaHCOBI/ITe ITACHUBU CC OITCHABAT ITOCACABAITIO, KAKTO € ITIOCOYECHO I10-
AOAY.
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4.9.1. PuHAHCOBH AKTUBHU

C IICA ITOCACABAIIIO OIICHABAHEC Ha (bI/IHaHCOBI/ITe AKTUBN, C HU3KAIOYCHUEC HaA XCA}KI/IpaH_[I/ITC
I/IHCprMeHTI/I, TE CE KAaCI/I(bI/IL[I/IpaT B CACAHHUTEC KaTerOpI/II/IZ

® KpEeAUTH M B3EMAHMHS;
¢  (pPHUHAHCOBU aAKTHBHU, OTYHTAHN ITO CIIPABEAAHBA CTOHHOCT B ITe9aAdaTa HAHT 3aTy0aTa;
®  UHBECTUIIUN, AbPKAHN AO IIAAEIK;

¢ (HHHAHCOBH AKTHBU HA PA3IOAOMKCHIE 32 IIPOAAKOA.

PunaHCcOBUTE AKTUBH CE pa3Hp€A€AﬂT KbM OTACAHUTEC KaTerOpI/II/I B 3aBUCHMOCT OT II€ATa, C
KOATO Ca HPI/IAO6I/ITI/I. KaTeI‘OpI/I}ITa Ha AAACH CI)I/IHaHCOB I/IHCprMeHT OHpeAeA}I MCTOAQ MY Ha
OIICHABAHC M AaAH HPI/IXOAI/ITC " pasonHTe ce OTpa3$IBaT B medaAbaTa MAT 3aIy6aTa AN B
ApyI‘I/I}I BCEOOXBATEH AOXOA Ha Apy)KeCTBOTO. Beuuku (bI/IHaHCOBI/I AKTUBH C MU3KAOYCHUEC Ha
TE€3W, OTYUTAHU IIO CHpaBeAAI/IBa CTOMHOCT B TeYaA0aTa UAH 3aIy6aTa, IIOAAECKAT Ha TECT 3a
O6€3HCHK2 KbM Kpai[ Ha (bHHaHCOBaTa TOAHHA. PHuHAHCOBUTE AKTUBHU CE O6€3H€HHB2,T, KOoraTro
CBIIICCTBYBAT OOEKTUBHHI AOKa3aTEACTBa 3a TOBa. HPI/IAaraT ce pa3AI/I‘IHI/I KpI/ITepI/II/I 3a
OHPGAGA}IHC Ha 3ary6aTa oT 0663H€HK3 B 3aBHCHUMOCT OT KaTCrOpI/I}ITa Ha (bI/IHaHCOBI/ITC AKTHUBH,
KaKTO € OITIMCAaHO HO—AOAY.

Benakn mpuxoAn M pa3XOAHM, CBBP3aHH C IPHTERKABAHETO Ha (PHHAHCOBU HMHCTPYMEHTH, Ce
OTpazfBaT B IedaAdaTa MAH 3aryOaTta IPH ITOAYYAaBAHETO MM, HE3aBUCHMO OT TOBa KaK Ce
OIleHABA OAAAHCOBATA CTOHHOCT Ha (DPHHAHCOBHA AKTHB, 32 KOITO C€ OTHACAT, H CE IPEACTABAT B
oTdera 3a Ire9aAdaTa HMAH 3ary0aTa M APyrHf BCEOOXBATEH AOXOA Ha perose ,,PuuamcoBu
pasxoan”, , ®PunancoBn npuxoAanw’ HAnN ,Apyrn (HHHAHCOBM TO3NIHH’, C H3KAIOYCHHE Ha
3ary0aTa OT OOe3IleHKa Ha ThPTOBCKH B3EMaHIsA, KOATO CE IIPEACTaBA Ha PeA ,,Apyrn pasxoan”.

DuHaHCOBUTE HHCTPYMEHTH IIPUTEKABAHU OT APYKECTBOTO IIPEACTABASBAT:
Kpeantu u B3emanns

Kpeanmtn m B3emaHns, BB3HHKHAAN IThPBOHAYAAHO B ApPyKeCTBOTO, Ca HEACPHBATHBHI
dpuHaHCOBN MHCTPYMEHTH ¢ (DUKCHPAHN ITAAIIAHNA, KONTO HE Ce ThPIYBAT HAa AKTHBEH ITa3ap.
Kpeanrnre m B3eMaHHATA IIOCAEABAIIO C€ OIEHABAT IIO0 AMOPTH3HMPAHA CTOHHOCT, KaTO ce
HM3TIOA3BA METOABT Ha edeKTHBHATA AWXBa, HAMaAeHa C pasMepa Ha oOe3leHKaTa. Bcska
IIPOMAHA B CTOHHOCTTA HM CE€ OTPa3fBa B Ime4aAbaTa HAH 3ary0ara 3a Tekymms mepuoA. Ilapnre
U IAPUYHUTE EKBUBAAEHTHU, TDHPIOBCKMIE M IIO-TOAAMATA 4YACT OT APYIHM B3eMAaHHA HA
Apy#KecTBOTO CITaAaT KBM Ta3H KaTeropus (PHHAHCOBH HHCTPyMeHTH. ANCKOHTHpaHe He ce
H3BBPINBA, KOTATO ePEKTHT OT HETO € He3HAYNTEACH.

3HaYnMI B3eMaHHIA Ce TECTBAT 32 OOE3IICHKA 110 OTACAHO, KOTaTO Ca IPOCPOYCHH KbM AATaTa HA
¢puHAHCOBUA OTYET HAH KOTATO CBINECTBYBAT OOCKTHBHI AOKA3ATEACTBA, Y€ KOHTPATCHTHT HAMA
A4 M3ITBAHH 3aABAKEHHUATA CH. BCHYKM APyTH B3eMaHHsA Ce TeCTBAT 3a OOE3I[eHKA IO TPYIIN,
KOHTO Ce OIMPEACAAT B 3aBHCHMOCT OT HHAYCTPHATA M PETHOHA HA KOHTPATEHTA, KAKTO U OT
APYIH KPEAHTHH PHCKOBE, AKO CBINECTBYBAT TAKHBA. B TO3H CAy9ail IPOIEHTHT HA OOE3IICHKATA
ce ompeAeAs Ha 0a3aTa HA HCTOPHYECKH AAHHH OTHOCHO HEIIOTACCHH 3aABAKCHHA Ha
KOHTPAreHTH 3a BCAKA HACHTH(HUINpaHa Tpyma. 3arybata OT OOe3lleHKa Ha TBPTOBCKHTE
B3CMaHUsA Ce MPEACTABS B OTYETA 3a ITevaA0daTa MAHM 3aryOaTa U APYIHsA BCCOOXBATEH AOXOA Ha
peA ,,Apyru pazxoan”.

®PuHAHCOBU AKTUBH, OTYHTAHH II0 CHPABEAAMBA CTOMHOCT B Ie4aAbaTa mam 3arybara

q)I/IHaHCOBI/I aKTI/IBI/I, OTUYUTAHH 110 CHpaBeAAI/IBa CTOI‘/'IHOCT B Hequ6aTa ANl 3ary6aTa, ca aKTI/IBI/I,
KOHUTO Ca A’I)p}KaHI/I 3a prryBaHe AN Ca OHPCACACHI/I HpI/I H’prOHa‘IaAHOTO "M HpI/I3HaBaHe
KaTo (DHHAHCOBH AKTHBH, OTYMTAHH IIO CIPABEAANBA CTOIHOCT B Ile9aA0ata HAH 3aryoata.
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Benuku AepuBatuBHU (PUHAHCOBU AKTHUBH, OCBEH AKO HE CA CIEIIHAAHO OIPEACACHH KATO
XEAKHIPAINN HNHCTPYMEHTH, IOIMAAAT B Ta3W KaTeropmsa. AKTHBHTE OT Ta3H KaTETOPHA Ce
OICHABAT ITO CIPABEAANBA CTOHHOCT, YHHTO M3MEHCHMs Ce IPH3HABAT B IedaAdara MAH
3aryOata. Beska mmegan0a mAn 3ary0a, IPOUSTHYAIIA OT ACPHBATHBHI (PHHAHCOBH HHCTPYMEHTIH,
e 0GasupaHa Ha IIPOMEHU B CIIPABEAAHBATA CTOHHOCT, KOSTO CE€ OIPEACAS OT TPAH3AKI[MH HA
AKTHBEH I1a3ap MAN ITOCPEACTBOM OIIEHBYHI METOAN IPH AUIICATA HA AKTHBEH I1a3ap.

Copraacuno wmsuckBanuara Ha 9A. 20, aa.l mw 2 or 3ACHLL B3emanusara ce oleHsaBaT OT
AUICH3IPAH OIICHHTEA, KbM Kpad Ha BCAKAa (DHHAHCOBA TOAHMHA HAM IIPH HACTBIIBAHE HA
IpOMAHA C IIOBeYe OT 5 Ha Cro B mHAeKkca Ha mu@Aarmud, omnpeseser or Hanmomasxms
CTATHCTHYECKH MHCTUTYT.

4.9.2. ®PuUHAHCOBU IIACUBH

PupagcoByuTe I11ACUBU HA ,A,py)KCCTBOTO BKAIOYBAT OAHKOBU 3aeMu, T]JPFOBCKI/I 58 ApyrH
3AABAKCHUA.

PuHAHCOBHTE ITACHBH CE IIPH3HABAT, KOTATO CBHIECTBYBA AOTOBOPHO 3aABAKEHHE 32 ITAAITIAHE
HA TAPHYHH CyMH HAH APYr (DHHAHCOB AKIHB Ha APYIO IPEAIPHATHE HAH AOTOBOPHO
3aABAKEHIE 32 Pa3MAHA Ha (DHHAHCOBH HHCTPYMEHTH C APYTO IPEANIPUATHE IIPH ITOTEHIITNAAHO
HEOAATOIPHATHN YCAOBHA. BCHYKH pa3XOAHM, CBBP3aHU C AUXBH, U IIPOMEHHI B CIIPABEAAHBATA
crofiHOCT HAa (DHHAHCOBH HHCTPYMEHTH, aKO HMAa TAKHBA, Ce IIPH3HABAT B II€9aA0aTa HAH
3ary0aTa Ha peA ,, PHHAHCOBH BAKEHHETO.

3aAapAeHMATA 32 TIAAINAHE HA ANBHACHTH Ha AaKIIMOHEPHTE Ca BKAIOYCHH Ha PeA
,»KPaTKOCPOYHN 3aABAKEHIS KbM CBBP3aHHN AHIA’ B OTY9eTa 3a (PMHAHCOBOTO CBHCTOSHIIE,
KOTATO AHBHACHTHTE Ca OAOOPEHH 3a PA3IPEACACHHE OT OOINOTO ChOPAHNIE HA AKIIHOHEPHTE
LIPEAN Kpas HA OTYCTHHSA IIEPHOA.

4.10. Aambnu BBPXy AOXOAQ

ApyKecTBOTO € YIPEACHO CBhIAACHO 3aKOHA 32 APYMKECTBATa CBC CIIEINAAHA MHBECTUIIMOHHA
meA. Coraacao 49a. 175 or 3akoHa 32 KOPHOPATHBHO OOAAaraHe APY/KeCTBATa CbC CIICIIHAAHA
HMHBECTHIIHOHHA IIEA HE C€ 00AATAT C KOPIIOPATHBEH AAHDK.

4.11. Ilapu um mapuyHU €KBUBAACHTH

HapI/ITC 58 HapI/I"IHI/ITC C€KBHUBAACHTH C€ CHCTOAT OT HAAUYHHUTEC napH B 6p01>i, HapI/I"IHI/I CpCACTBa
oo OAHKOBH CMECTKU, 6€3CPO‘IHI/I " KpaTKOCpO‘IHI/I ACTIO3NTN, KOUTO Ca AE€CHO 06pamaeMH B
KOHKPCTHI/I HapI/I"IHI/I CyMH 1 C’bA’bp)KaT HE3HAYUTCACH pI/ICK oT HpOMHHa B CTOMHOCTTA CI.

4.12. CoOcrTBEH KanmuTaA

AKL[I/IOHCPHI/I}IT KaltuTaA Ha Apy)KCCTBOTO 0Tpa3;1Ba HOMMHAAHATA CTOMHOCT Ha CIVII/ITI/IpaHI/ITC
AKITUI.

HanyHaHaTa 3ary6a BKAIOYBA TEKYITIIA Cl)I/IHaHCOB PE3YATAT U HEIMOKPUTH 3aIy6I/I OT MHUHAAU
TOAHHH.

Benuku Tpassakiuu cbC coOCTBeHHIINTE HA APYKECTBOTO €A IPEACTABEHH OTACAHO B OTYETA 32
COOCTBEHHS KAITITAA.

4.13. IlencuoHHM M KPATKOCPOYHH BBH3HATPAXKACHUA HA CAY>KHTEAHTE

,A,py;KeCTBOTo OTYNTA KPATKOCPOYHHU 3aAADBAKEHHA 110 KOMIIEHCHPYEMHU OTIIYCKH, BH3HUKHAAL
IIOPAAH HEM3IIOA3BAH IIAQTEH TOAHIIIEH OTIYCK B CAYYaHTe, B KOHTO CE€ OYaKBa TOI Aa ObAAT
ITOA3BAH B paMKHTe Ha 12 MeceIa cAeA AaTaTa HA OTYETHHSA ITEPHOA, ITpe3 KOHTO HACTHTE AMIIA
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Ca ITOAOKHUAN prAa, CBTJPSQH C TEe3n OTHyCKI/I. KpaTKOCpO"IHI/ITC 3AABAKECHHNA KbM HCpCOHaAa
BKAKOYBAT HAAHUWIIN, 3aTTAATH 1 COITTAAHI OCI/II'ypOBKI/I.

C'brAaCHO N3NUCKBAHUATA Ha KOACKCQ. Ha prAa HPI/I HperaTﬂBaHe Ha prAOBOTO
LIPABOOTHOIIICHHE, CACA KATO CAYKUTEAAT € IPHAOOHA IIPABO HA IICHCHSA 32 OCUIYPUTEACH CTAXK
1 BB3PacT, APy/KeCTBOTO € 3aABAKEHO Ad My H3IIAATH OOE3INETCHHE B PasMep AO IIeCT OPyTHH
pa6OTHI/I 3aITAATH. APY}KCCTBOTO ITII€ HAYHNCAABA HpaBHO 3aABAKECHHUEC 3a MH3ITAAII[AaHEC Ha
O6€3H_[€T€HI/IH Ha HAaCTUTC AHUIlA HpI/I HCHCI/IOHI/IpaHe B CbOTBETCIBUEC C U3NUCKBAHUATA HA MCC 19
,»”AOXOAN Ha Haern Amna” Ha 0a3a HA IIPOTHOBUPAHH IAAINAHHA 32 CACABAIIUTE IIET TOAMHH,
AMCKOHTHPAHH KbM HACTOAIIHA MOMEHT C ABATOCPOYECH AHXBEH IPOIEHT HA OE3PHCKOBH
IIEHHU KHITKA.

,A,py)KeCTBOTo HE € paspa60TBaAo 1 He IIPHAATA ITAAHOBE 32 Bb3HATPAKACHUA HA CAYKUTEAHTE
caea Hanyckane. Kb 31 AexemBpu ,A,py)KeCTBOTo HAMA 3aABAKEHHUA KbM CAYKUTEAN.

4.14. IlpoBu3um, yCAOBHU IACHBHU U YCAOBHH AKTHBH

[IpoBusumre ce mpH3HABAT, KOIATO HMa BEPOATHOCT CETAIIHN 3aADAKCHIA B PE3YATAT OT
MEIHAAO CHOHTHE AA AOBEAAT AO H3XOAMAII IIOTOK Ha pecypcu oT ApymKecTBOTO H MOke A2 ObAe
HAIPAaBCHA HAACKAHA OICHKA HAa CyMaTa Ha 3aABAKCHHETO. BB3MOKHO € CPOYHOCTTA HMAHM
CyMaTa Ha M3XOAMAINNS MAPHYCH ITOTOK Aa ¢ HecurypHa. CerarmHo 3aAbAKEHHE Ce IOPaKAAd OT
HAADYHETO HA IIPABHO HAH KOHCTPYKTHBHO 33aABAKCHIE BCACACTBHE HA MHHAAM CHOMTHI,
HAIIpHMEp TAapaHIHH, IPAaBHH CIIOPOBE HAH oOpemeHsBaiiyu Aorosopu. IlpoBusumre 3a
IIPECTPYKTYPHPAHE Ce IMPHU3HABAT CAMO aKO € Pa3pabOTeH M IMPHAOKEH IMOAPOOeH (hopmareH
ITAQH 34 HpeCprKTypI/IpaHe nAm p’bKOBOACTBOTO c O6HBI/IAO OCHOBHUTEC MOMCHTHU HA ITAAHA 34
LIPECTPYKTYyPHPAHE IIPEA Te3H, KOuTo Onxa OmAm 3acerHaAn. IlpoBusum 3a Opaern 3arydom ot
AEIHOCTTA HE Ce IPU3HABAT.

Cymara, KoATO ce IIPU3HABA KATO IIPOBH3HA, Ce M3UNCAABA Ha Oa3a Hali-HAACKAHATA OIlCHKA Ha
PasxoANTe, HCOOXOAUMH 324 YPEKAAHE Ha CETAITHO 3aABAKCHHUE KbM Kpas Ha OTYETHHA ITEPHOA,
KATO Ce B3eMAT B IIPEABUA PHUCKOBETE U HECUI'YPHOCTTA, CBbP3aHU ChC CEralTHOTO 3aADAKEHIE.
Koraro chirectByBaT peAmIia mOAOOHHI 3aABAKCHIA, BEPOATHATA HEOOXOAHMOCT OT H3XOAAII]
ITOTOK 32 ITOTACABAHE HA 3aABAMKEHHETO CE OIPEAEAs, KATO Ce OTYeTe TPYIIaTa Ha 3aAbAKCHUATA
Kato 1170, IlpoBusumre ce AHCKOHTHIPAT, KOTaTO ePEKTHT OT BPEMEBUTE PASAUKH B CTOITHOCTTA
HA ITAPHUTE € 3HAYNTCACH.

O6€3H_ICTCHI/I$I or TpeTI/I AUITA BBB Bp1)31<a C AAAC€HO 3aABAKCHUE, 32 KOUTO APY}KCCTBOTO (&
CI/II'ypHO, ge 1I1e HOAY‘II/I, ce HpI/ISHaBaT KaTO OTAEAE€H aKTHB. Tosnm aktuB Moxke 1 Aa HE
HaABHIIIaBa CTOIHOCTTA HA ChOTBETHATA HpOBI/ISI/I}I.

ITpoBmanmre ce mpepasraekAaT KbM Kpasd Ha BCEKH OTYETEH IIEPHOA M CTOHHOCTTa HM Ce
KOPHTHPA, 32 Ad CE€ OTPa3N Hail-AOOpaTa IPHOAH3UTEAHA OIICHKA.

B cayuamre, B KOHMTO Ce cumTa, Y€ € MAAKO BEPOATHO Ad BH3HHUKHE H3XOAAI IIOTOK Ha
HKOHOMIYECKH PECYPCH B PE3YATAT HA TEKYIIIO 3aAbAKEHIE, TACHB He Ce IPU3HABA. Y CAOBHHITE
ITACHBHU CAEABA AQ CE€ OIICHABAT ITOCAEABAIIO ITO MO-BICOKATA CTOMHOCT MEKAY OIHCAaHATA MO-
rope CpaBHNMA HTPOBH3NA U IIbPBOHAYAAHO IIPH3HATATA CyMa, HAMAACHA C HaTpyHaHaTa
AMOPTH3AITNA.

BCPO}ITHI/I BXOAAIITM ITIOTOIIMM HAa MKOHOMHNYECKH IIOA3HM, KOHTO BCE€ OIIE€ HE OTTOBap}IT Ha
KpI/ITepI/II/ITe 3a HPI/ISHaBaHC Ha aKTUB, CC CMATAT 34 YCAOBHH AKTHUBH. Te ca omrmcanm 3a€AHO C
YCAOBHHUTEC 3AABAKCHHIS HA APY}KCCTBOTO B noacuenwne 20.
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4.15. 3Ha4YuMH DPENEHKH HA PHPKOBOACTBOTO IIPH MPHUAATAHE HA CICTOBOAHATA
TMOAUTHKA

3HaYnMITEe IIPEIEHKH HAa PBKOBOACTBOTO IIPH IPHAATAHETO HA CYCTOBOAHHTE ITOAMTHKI HA
ApyecTBOTO, KOUTO OKa3BaT HAN-CBINECIBEHO BAHAHHE BbPXy (DHHAHCOBHTE OTYETH, Ca
omucaHu 110-AOAy. (OCHOBHHTE M3TOYHHUIIM HA HECHIYPHOCT IIPU H3IIOA3BAHETO Ha
IIPUOAH3HTEAHNTE CICTOBOAHN OIEHKHI Ca OIMCAHH B rToscHeHne 4.16.

4.16. HecurypHocT Ha C4€TOBOAHUTE NPUOANZUTEAHN OIEHKH

[Tpu msrorBaEeTro Ha (bI/IHaHCOBI/I}I OTYeT PBKOBOACTBOTO IIPABU PEAHIIA IIPEAIIOAOKEHU,
OIIEHKN 1 AOTYCKAHNA OTHOCHO IPU3HABAHETO M OICHABAHETO HA AKTHUBH, ITACHBU, IPUXOAU 1
PAa3XOAH.

AeﬁCTBHTCAHHTC peSyATaTI/I Morar Aa ce pasAanBaT oT HPCAHOAO)KCHI/IHTQ,, OIICHKHUTEC H
AOHYCKaHI/I}ITa Ha pT:-KOBOACTBOTO I B pCAKI/I CAy‘IaI/I CBbOTBETCTBAT HAITbAHO Ha HPCABapI/ITCAHO
OITICHCHUTEC peSyATaTI/I.

I/IchopMam/m OTHOCHO CBITIECTBEHHUTE IIPEAIIOAOKEHH, OIIEHKH U AOIIYCKAHUA, KOUTO OKA3BAT
HAI-3HAYNTEAHO BAUSAHIE BbPXy IPHU3HABAHETO U OIEHABAHETO HA AKTUBH, ITACHBH, IIPUXOAN H
PA3XOAH € TPEACTaBEHA TTO-AOAY.

4.16.1. OGe3nenka Ha (PMHAHCOBY MHCTPYMEHTH

ApyxectBoro caeaBa msucksarmara Ha MCC 39 | @unancoBH HHCTPYMEHTH: IIPH3HABAHE I
OIleHABAHE™, 34 Ad OIPEACAN AAAH CBINECTBYBAT HMHAHKAIINH 332 OOC3IICHKA HA B3EMAHHA IIO
AOTOBOPH 3a IIECHH, KOUTO €a KAaCH(UIMPAHH KaTO (PUHAHCOBH HMHCTPYMEHTH ABPKAHU 32
TBPTyBaHe, C 0aAaHCOBA CTOHHOCT B pasMep Ha 2 568 xua. AB. (2012 1.: 0 AB.). Ilperenkara Ha
PBKOBOACTBOTO C€ H3BBPIIBA HA 0a3aTa Ha (DHHAHCOBATA CTAOHMAHOCT H KPATKOCPOYHOTO
ODACIIIO pPasBUTHE HA ICACHTHTE AANDKHHIIM, KOHTO CA I[EACHTHH AADBMKHHIIH, BKAIOUHTEAHO
oreHKa Ha (PAKTOPH KATO PasBUTHE HA CEKTOPA MAM HHAYCTPHATA Ha ChOTBETHHA KOHTPATCHT,
ITPOMEHH B TEXHOAOTHATA, ONEPATHBHI U (PHHAHCOBU MAPUYHH ITOTOIM.

KbMm kpas Ha Besika (pHHAHCOBA TOAHHA PBKOBOACTBOTO H3IIOA3BA OIICHKH HA HE3ABHCHM
AUIEH3HPAH OIEHHTEA C IpodecHOHAAHA KBAAH(DUKAIINA H OIHT B CBHOTBETHATA OOAACT
OTHOCHO CIIPABEAAHBATA CTOMHOCT Ha OOE3IIEYCHUATA 110 B3EMAHUATA OT IIEACHTHH AABKHUILI
I HA Bb3CTAHOBIMATA CTOMHOCT HAa OOE3IIeICHUTE B3CMAHIIA.

4.16.2. CopaBeAAnBa CTOMHOCT HAa (PMHAHCOBHM MHCTPYMEHTH

Coraacno msucksanmara Ha 4A. 20, or SACHLL Bsemanmara ce oIeHABAT OT AHIICH3NPAH
OIICHHTEA, KbM Kpas Ha BCAKa (DHHAHCOBA TOAMHA HAH IIPH HACTBIIBAHE HA IIPOMAHA C IIOBEYE
oT 5 Ha CTO B HMHAeKCa Ha mH(pAauA, onpeAeAeH orT Harmonaannsa crarucTmaeckn MHCTHTYT.
PbKrOBOACTBOTO  Bb3AaTA HAa HE3aBUCHM  AHIICH3UPAaH OIEHHTEA C HpodecHoHaAHA
KBaANUKAIINA U OINT B ChOTBETHATA OOAACT, H3TOTBAHETO Ha OIICHHTEACKH AOKAGA OTHOCHO
CIPAaBEAANBATA CTOIHOCT Ha B3EMAHHATA OT IIGACHTHH AABKHHIIM M HAa Bb3CTAHOBHMATA
CTOHHOCT Ha OOe3IeYeHHTE B3eMAHHA. 1e3M OIGHKH MOIAT Aa C€ pa3AHYaBAT OT
ACHCTBUTEAHNTE IIEHH, KOUTO OMXa OMAN OITPEACACHN IIPH CIIPABEAATBA ITA3aPHA CACAKA MEKAY
NHMOPMUPAHHT U KEAACIITH CTPAHH B Kpas Ha OTICTHUA TIEPHOA.

4.16.3. Tloae3eH >KkUBOT HA AMOPTU3HPYEMH AKTUBU

PT:-KOBOACTBOTO HpepasrAecha IIOAE€3HHA KUBOT HaA aMOpTI/I3I/Ipy€MI/IT€ AKTHUBH B Kpa}l Ha BCEKH
OTYECTCH HepI/IOA.

KoM 31 aexemspu 2013 1. pbKOBOACTBOTO ONPEACASl TTOAE3HHA KHBOT HA AKTHBHTE, KOHTO
IIPEACTABAABA OYAKBAHHAT CPOK HA ITOA3BAHE Ha aKTHBHTE OT ApykecTBOTO. ACHCTBHTEAHHAT
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ITIOAE3€H KHUBOT MOXKE Aa CE pasAnana oT HanpaBeHaTa OIICHKAa HOpaAI/I TEXHHUYIECKO 1 IVIOPQ.AHO
I/I3Xﬁ6}IBaH€, HPCAI/IMHO Ha COC})TyepHI/I HpOAyKTI/I " KOMH}OT’I)pHO O60pyABaH€.

5. OtumTaHe IO CeTMEHTHN

PBKOBOACTBOTO OIIPEAEAS KbM HACTOSIIHA MOMEHT HHBECTHIINNTE BbB B3€MAHUA 110 AOTOBOPU
3a recuu Ha APyKeCTBOTO KATO OIEPATHBEH CEIMEHT, KAKTO € omucaHo B rmoscuenne 4.5. Tosu
OIEPATHBEH CETMEHT Ce HaDAIOAABA OT PBKOBOACTBOTO, KOETO B3€Ma CTPATETHYECKH PEITICHIs
Ha 0a3aTa HA KOPHUTHPAHHUTE OIECPATHBHHI PE3YATATH HA CETMEHTA. BCHYKN aKTHBH, ITacHBH,
LIPHXOAU H Pa3XOAHU Ha APYKeCTBOTO, CBBP3aHH C TO3U CEIMEHT, HE CE PA3AHYABAT OT OOIIATA
CyMa Ha CbOTBETHHTE ITO3HIIHH, IIPEACTABEHH BBB (DHHAHCOBHA OTYECT, U CIAAAT KbM CAHA U
cpira reorpadpcka 0OAACT — CIpaHATa, B KOATO C€ HAMHPA CEAAAHINETO U aAPEChT Ha
yupaBAeHne Ha ApyKeCTBOTO.

6. ABArocpouHm (PMHAHCOBH AKTHBH

2013
‘000 as.

Aerroszur 250
250

ApyKecTBOTO € CKAIOUHAO AOTOBOP 32 OAHKOB ACIO3HUT 32 Cpok oT 3 roanmun. [lo cmaara ma
TO3H AOTOBOP APYKECTBOTO MOXKE Ad PasloAara CBOOOAHO C HAAMYHOCTTA CH ITO ACTTO3NTHATA
cMeTKa Oe3 Aa MMa CBINECTBEH PHCK OT IIPOMAHA B HATPYIAHATA ANXBA HAH IIPOMAHA Ha
AUXBEHHA IPOIEHT. 32 CPOKa Ha AOTOBOPa 32 ACIO3HT ApPyHKeCTBOTO TPAOBA AA IOADBPKA
HECHIKAeM OCTATBK B pazMep Ha 250 XMA.AB., KOITO € KAACH(HITIPAH KATO HETEKYII (PHHAHCOB
axtiB. OCTaHAANTE CPEACTBA TTO ACITO3WTHATA CMETKA MOTAT Ad C€ M3IIOA3BAT BHB BCEKN CAUH
MOMEHT OT APYKECTBOTO H CAYKAT 32 IIOCPEIIIAHE HA TEKYIIIHTE HY/KAH OT AHKBHAHII CPEACTBA,
KOHTO BDbB (DHHAHCOBHA OTYET Ca IIPEACTABCHH KATO IAPH H IAPHYHN eKBuBaAeHTH. Kbm
31.12.2013 r. HAAMYIHOCTTA TTO ACTTO3NTHATA CMETKA, KAKTO M AUXBEHHsA ITPOIEHT, IIPH KOHTO e
CKAIOYEH AOTOBOPA 32 ACITO3UT Ca OIOBeCcTeHN B rtosicHenne 10.

7. HHBecTHINHN B ABIIEPHU HPEATPUATHAA

Apy}KCCTBOTO nMa CACAHUTE MHBCCTUITNH B A’I)H_[CPHI/I HpeAHpI/I}ITI/Ii[Z

Vme HA ABIIEPHOTO Crpana na OcHoBHa 2013 yuacrue 2012 y4dacrue
OpeAlpuATHe yupeAdBaHe AEHHOCT
‘000 aB. % ‘000 aB. %
Puswps Kerrrraa Brarapma Ob6cAykBaIIo
Mennazxnsar EOOA AACHIT 5 5 100
5 5

WMuaBecturuara e oTpaseHa BbB (bI/IHaHCOBI/I}I OTYeT IO METOAA HA Ce0eCTOITHOCTTA. [1pe3 2013 1.
n 2012 1. He ca MOAyYaBaHH AHBHAEHTH OT ABIIEPHOTO ApykectBO. Puzbps Kemmraa AACHLL
HAMA YCAOBHH 3aABAKEHHUSA HAM APYTH ITOETH aHTAKUMEHTH, CBBP3aHH C HHBECTHIHATA CH B
ABIIIEPHOTO APYAKECTBO.

8. Kparxocpounu (puHAHCOBHM AKTUBU

Kparkocpounnrte (pnHAHCOBH AKTHBH IIPEACTABAABAT (DHHAHCOBH AKTHUBH OT CEKIOPHTH3AIINA,
IIPHAOOUTH ITOCPEACTBOM 3aKYIIEHH OT ApPyKeCTBOTO B3eMaHHs ITO AOTOBOPH 32 IIECHf.
PuHAHCOBHUTE AKTUBH €A KAACH(DUIIIPAHHE KATO (PHHAHCOBH AKTHBH OTYHTAHH IIO CIIPABCAANBA
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CTOHHOCT B 1re9aA0ata 1 3arydoaTa. IIppBOHAYAAHOTO MM IIPH3HABAHE CEe H3BDBPIIBA IIO [ICHA HA
IIPHAOOUBAHE.

CrpaBeaamnBata croiiHoctT Ha Te3m aktmsum KbMm 31.12.2013 r. e ompeaeaeHa cbraacHo
nopmatusHuTe n3ucksanma Ha 9A. 20, aa.1 or SACHLL e kakTo caeasa:

2013

‘000 as.

I'puiin Map EOOA 2 484
Paaexc EOOA 84
2 568

Ha 12.12.2013 1. Apy#ecTBOTO € CKAIOYHAO AOTOBOP 3a IPEXBBPAAHE Ha B3eMaHHUs (I[eCHs), C
AABEHEK L, puna Map® EOOA B pasmep mHa 2 484 xuA.AB. (TAaBHHIA, HATPYUAHH AHXBH I
AOI'BAHHTEAHH TAKCH).

Ha 20.12.2013 1. Apy#’ecTBOTO € CKAIOYHAO AOTOBOP 32 IPEXBBPASHE HA B3eMaHUs (I[ECHA) C
AvbxHEK ,,Pasexc EOOA B pasmep ma 84 XHA.AB. (TAaBHHIIA, HATPYIAHH AHXBH ¢
AOITBAHITEAHH TaKCH).

Bsemanusra ca obesiieuenu c H%pBa 10 pCA AOFOBOpHa HITOTEKA BbXYy HNMOTH KaKTO CAC€ABA:

e Bsemane I'pmitn Map EOOA - obesneueHo ¢ mozeMAEH HMOT € HACHTH(MHKAIITOHEH
momep 10135.2562.231 m mA€aAHH dYaCTH OT IIO3€MAEHHA HMOT C HAEHT HOMEp

10135.2562.230, rp.Bapna, p-u Ilpumopckn, ¢ naomr ot 1 483 kB.M.;

e Bsemanms Pasexc EOOA - oGesnedeHo ¢ HeABIKNM UMOT — armapTaMeHT B Tp.Codns,

p-u Aosenerr, ya. 445 Ne 11, er.1, sacrpoena nmaorr 171.46 kB.m.

PBKOBOACTBOTO HM3IIOA3BA OIICHKH HAa HE3aBHCHM AHIICH3HPAH OICHHTEA C IPOpecHoHaAHA
KBaANUKAIINA U OIUT B ChOTBETHATA OOAACT IIPH OIEHABAHE Ha CIIPABEAAMBATA CTOITHOCT Ha
obe3reuennsaTa MO B3EMAHHUATA OT IEAEHTHU AABKHAINA. (CBrAACHO M3AAAECHUTE AOKAAAN
CIIPABEAAMBHTE TTA3aPHHATE CTOWHOCTH Ha OOE3IEYCHHATA IT0 AOTOBOPHTE 324 IeCHs ca Ha OOIla
croifHOCT 3 982 XMA.AB., KOETO TTOKA3Ba, Ye OAAAHCOBATA CTOIHOCT Ha B3EMAHUATA ITO AOTOBOPH

32 IIeCHH He HAABHIIIABA TAXHATA CIIPABEAAHBA CTOIHOCT KbM 31 Aexemspu 2013 1.

[1pes oTvernns mepuoA He € IPH3HABAH PA3XOA 32 o0Oe3TIeHKA.

9. TBpProBcku m APyru B3eMaHU

2013

‘000 aB.

BaemaHms 10 HAYNCAEHI AIXBHI IO AOTOBOPH 32 ITECHS 13
Amnxsa 110 cpodeH OAHKOB ACITO3HT 17
AocraBuniiy 11o aBaHcu 1
31

10. ITapu u mapuYHN €KBUBAACHTH

HapI/I"IHI/ITC CpCACTBa BKAIOYBAT CACAHHUTE €AECMCHTH:



Pussps kemrrrran AACHLL 21
MuamBuayasen (l)HHaHCOB oryer

31 aexemspu 2013 1.

2013 2012
‘000 AB. ‘000 AB.

[Taprann cpeacta B OaHKN 1 B OpOI B:
- ObATApCKH AeBa 4 487
- ACIIO3UTH 2 654 -
[Tapn 1 mapuYHN €KBUBAACHTH 2 658 487

KoM 31 aexemspm 2013 1. ApymKecTBOTO MMa CACAHHTE ACIIO3MTH, NPHU3HATH KATO IapH U

HapI/I"IHI/I ECKBHUBAACHTH:

Banka Auxsen ITapesx Buma Baayra Cyma Ha
MPOICHT AETIO3:UTA

‘000 as.

Bankos AemosuT 7.50% 16/10/2016 BGN 2 654
2 654

Apy}KCCTBOTO HAMA 6AOKI/IpaHI/I HapI/I 41 HapI/I"IHI/I CKBHUBAACHTH.

11. AxnuoHepeH KanuTaA

Perncrpupanusat karmmraa Ha Apyxecrsoto ce cheron ot 650 000 mHa Opoif HAITBAHO TAATEHH
OOMKHOBEHH, ITOMMEHHHU OE3HAAMYHH aKIINH C HOMHHAAHA4 CTOIMHOCT B pasMep Ha 1 AB. 3a
akrna. Beruakm akimm ca ¢ mpaBO Ha ITOAYYaBAHE HA AHBHACHT U AHKBHAAIINOHCH AfA I
IIPEACTABAABAT CAMH I'AAC OT OOIIOTO ChOpPAHHE HA AKIHOHEPHTE HA ApPYyHKECTBOTO.

2013 2012

bpoii nspaseHn n HAI'BAHO IIAATEHH AKITUH:
B mHayaAroTo HA rOoAmHATA 500 000 -
Enmcna ma akmnm 150 000 500 000
OO01x; 6poii aknuu, oropusupann Ha 31 AexkeMBpu 650 000 500 000

CHIucbKbT Ha OCHOBHHITE AKITHOHEPH HA APY}KCCTBOTO € IIPCACTABCH, KAKTO CACABA:

TL Nnmorn EOOA

buo Ausan EOOA
Nurerpa xemmrpa EOOA
Kuwuit retit EOOA

WA ,,Hapemxaa” AA

A®D Acrpa Ilaroc

Dusnmueckn Auta

31 aexemBpH

31 aexemBpH

31 aexemBpH

31 aexemBpH

2013 2013 2012 2012

bpoii akmun %  Bpoii akun %
350 000 53,85 300 000 60,00

150 000 23,08 - -

80 000 12,30 - -

70 000 10,77 - -

- - 70 000 14,00

- - 80 000 16,00

- . 50 000 10,00

650 000 100,00 500 000 100,00
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12. OGAuTranmMoOHEH 3a€M

2013
‘000 as.
Herexyma gacr
I'AaBaumna 4 890
4 890
Texymia gacr
AUXBH 110 OGAUTAIIHOHEH 32€M 27
27
[Mapamerpu Ha OOAHTAIIMOHHIISA 32€M :
e  Aara ma ckarousane — 05.12.2013 r.;
e Bup uw KAac HA IEHHHTE KHUKA — OOHMKHOBEHH, OE3HAAHYHH, OOE3IICYEHH,

HEKOHBEPTHEYEMIH, CBOOOAHO IPEXBBPAIEMI, AMXBOHOCHH OOAHTAITII;
e (OOma HoOMMHaAHA 1 eMHcHoOHHA croiinocT Ha emucnata — 2 500 000.00 espo;
e  Dbpoii ob6aurammm — 2 500 6p.
e Cpoxk Ha OOAHTAITHOHHMISA 32€M — 3 TOA., CIHTAHO OT AATATA HA CKAFOYBAHETO MY;

e [oaurua anxsa — 8%, mAaTIMA HA BCEKU ITIECT MeCeIla.

3a obesrredaBaHe Ha BCHYKN B3€MAHMA HA OOAUTAITHOHEPHTE IO OOAUTAIIMOHHIS 3a€M IIe ObAe
YIPEAEH I'bPBH IO PEA OCOOEH 3aAOT BBPXy B3emaHuATa Ha EMITeHTa, KOHTO Ca IPHAOOHTH C
merHnTe npuxoAn or Odauranmonnng 3aem. Koewm 31.12.2013 1. obGesneuennero Bce orre He €
YVIPEACHO, Thil KATO CHIAACHO AOTOBOpA C DAHKATA AOBEPEHHK Ha OOAHTAIMOHEPHTE, CPOKBT 32
yapeAsBane Ha obesnedenudra e Ao 30.04.2014 r.
Copc cpeactBata o1 oOamranmonuus 3aem kbpM 31.12.2013 1., Puzsps Kemmraa AACHLL e
3aKYIIMAO B3eMaHNsA Ha OOINa CTOWHOCT 2 568 XMA.AB., O0€3IIEYCHH C IThPBa IO PEA AOTOBOPHA
HIIOTEKA KAKTO CAEABA:

e  Bsemannsa oGesmedeHH € mo3eMACH HMOT ¢ mAeHT. HOMep 10135.2562.231 n macaAnn

9aCcTH OT Io3eMAeHHsA UMOT ¢ HAeHT. HoMmep 10135.2562.230, rp.Bapna, p-u Ipumopckn,
¢ Ao ot 1483 kB.M.;

e  Bzemanms obesmevueHN ¢ HEABIKNM NMOT — anapraMeHT B 1p.Codus, p-u Aosener, ya.
445 Ne 11, er.1, sacrpoena naorr 171.46 kB.m.

I/IchopMam/m 32 I1a3apHATA CTOHHOCT HA HMOTHTE € OIIOBECTeHa B IIoscHeHune 8.

13. IIpuxoAu OT AUXBH OT IEACHTH AABIKHUITH

2013
‘000 as.

I'puiin map EOOA 13
13

Kom 31.12.2013 1. ca mauncaenn n npuxoan ot Auxsu ot Paaekc EOOA, B pazmep Ha 276 AB.
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14. Pa3sxoAn 32 BLHIIHA YCAYTH

PaSXOAI/ITe 34 BbHIITHH ycAyI“I/I BKAOYBAT:

2013 2012

‘000 as. ‘000 as.

Taxcn oM Lerrpasen aerrozmrap AA “4) 1

Takcu xpm Komucus 3a puHaHCOB HAAZOP (6) -

Takcn kpm bparapcka dporsosa 6opca AA (1) -

Bosnarpaskaenue Ha OGaHKa Aerro3urap 1) -

CueToBOAHH yCAYTH 2) -
HesaBucnm prranCOB OAHT (1)

Bpsnarpaskaerme Ha OOCAYAKBAIIIO APYHKECTBO (10) -

Apyrn TakcH 1 KOMHCHOHHI 5) )

39 @)

15. ®uHAHCOBH HIPUXOAU U PAZXOAH

PuHAHCOBHTE PA3XOAH 32 IPEACTABEHHTE OTYETHH IIEPHOAM MOTAT Al ObAAT AHAAU3ZHPAHU,
KAKTO CAEABA:

2013

‘000 as.

PasxoAn 3a ANXBH 11O OOAHTAIIIOHEH 32€M (27)
OrpuriareAna pasAnka OT TPOMAHA HA BAAYTHHI KyPCOBe (2)
bankoBu Takcn u kxomMucHOHHI (1)
PuHAHCOBHU PA3XOAHT (30)

PuHAHCOBHTE IPHXOAH 32 IPEACTABEHHTE OTYETHH IEPHOAH MOTAT AQ ObAAT AHAAU3ZUPAHU,
KAKTO CAEABA:

2013

‘000 a=.

HPI/IXOAI/I OT AMXBH 11O TIPEAOCTABEHN ACIO3UTH 17
PuHAHCOBHU PUXOAHT 17

16. 3ary6a mHa aknusa

OcHoBHaTa 3aTy0a Ha aKIHA € M3YNCACHA, KATO 334 YMCAHTEA € M3ITIOA3BaHA HETHATa 3aryoa,
IIOAAEKAITIA HA PA3IPEACACHIIE MEKAY AKIIMOHEPUTE HA Apy){ceCTBOTo.

CpeAnorpererAeHuAT 6pof/i AKIIUH, U3IIOA3BAH 324 H3YHCASIBAHCTO HA 3ary6aTa HA AKIHA, KAKTO 11
HETHATA 3aTy0a, ITOAAEKAIIIA Ha PA3IIPEACACHHE MEHKAY MPUTEKATEANTE Ha OOMKHOBEHH aKITHH,
€ IIPEACTABEH, KAKTO CACABA:

2013
3ary0a, ITOAAEKAIIIA HA pa3lIpeAeAcHHE (B AB.) (54 802)
Cpeanormnpereraex Opoii aKIIu 550 959

3ary6a Ha axnusa (B AB. 34 AKIINA) (0,10)
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17. CaeAxu CBbC CBBpP3aHH AUIIA

CebpzannTte Anma Ha APYKECTBOTO BKAIOYBAT COOCTBEHHUIINTE, ABINEPHH ITPEATPHUATS,
KAFOYOB VIIPAaBACHCKI ITEPCOHAA. AKO HE € M3PHYHO YIOMEHATO, TPAH3AKIINITE ChC CBBP3AHI
AMIIA HE €A MU3BDLPIIBAHU IIPH CIENHAAHU YCAOBUA U HE CA IIPEAOCTABAHU HAHM IIOAYYABAHU
HUKAKBHI TAPAHIHH. PasdeTHHTE CyMH OOMKHOBEHO CE M3IIAAINAT IO OAHKOB ITBT.

3a CACAKH CBC CBBP3aHHU ANIIA CE TPHEMAT:

17.1. CaeAkm C ABIIIEPHU IPEANPUATHA

2013
‘000 aB.

[Toxymka Ha ycAyrm
- Bp3aarpamkaenne 3a 0OCAYKBAIIIOTO APYAKECTBO 10

17.2. CAeAKH C KAIOUOB YIIPABA€HCKH IEPCOHAA

KarogoBuAT ympaBAeHCKH IlepcoHAA Ha ApPyKeCTBOTO BKAIOUBAa dYAeHoBere Ha (CbBera Ha
AUpexToprTe. Bh3HarpamAeHHATA Ha KAIOYOBHA YIPABACHCKH ITEPCOHAA BKAFOUBAT CACAHHTE
pasxoAn:

2013 2012
‘000 as. ‘000 as.
3amAaTi o AOTOBOP 32 YIIPaBAEHHE H KOHTPOA (18) 5)
Pasxoan 3a conmaaHn ocurypoBku (3 -
OO01110 BB3HATpAKACHUA (21) (5)
18. PasueTn ChC CRBP3aHM AUIA B KPasd HA TOAUHATA
2013
‘000 aB.
Texymm
3aABAKEHUA KBM:
AbBITepHE IpeAIpuATHA 5
OOIII0 TEeKyIIN 3aABAKEHHIA KbM CBBP3aHI ANIIA 5

3aABAKEHIETO KBM CBBP3aHI AHIIA TPEACTABAABA ABAKIMO BH3HATPAKACHIE KbM OOCAYKBAIIIO
ApyxectBo Puznps Kemmraa Mennamysar EOOA, 3a wersbpro tpnmeceune ma 2013 T
cbraacHo ckarouen acorosop Ha 11.01.2013 1.

19. Be3naAndyHU CACAKH

IIpes mpeacTaBeHnTE OTYETHH IIEPHOAT ,A,py;KeCTBOTo HE € OCDBIIECTBUAO MHBECTUIIMOHHN U
(bI/IHaHCOBI/I CAEAKH, IIPU KOUTO A4 HE €A M3IIOA3BAHH LIAPU HMAH LIAPUYHHU €KBUBAACHTH U KOUTO

Ad HE Ca OTpaSCHI/I B OTYECTA 32 HapI/I"IHI/ITC IIOTOITH.

20. YcAOBHM aKTHBY U YCAOBHH IIACHBH

HPCS TOAMHAaTa HAIMA HPCAHBCHI/I HpaBHI/I HNCKOBE€ KbM APY}KCCTBOTO. He ca sb3uumknasn
ycAOBHI/I ITaCHBHM 32 APY}KCCTBOTO IIO0 OTHOITIICHHUE HA HpI/ITe)KaBaHOTO A’I)H_[CPHO HPCAHPI/IHTI/IC.
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BbB BpB3ka cbc crkarouenus oOAamrarmoneH 3aem Ha 05.12.2013 1. ApyxectBoTo cAeaBa AO
30.04.2014 1. Aa yupeam oOesIeYeHUs CBIAACHO AOTOBOpa C OaHKaTa AOBEPEHHK Ha
obAnranmonepure. Braa n cymara Ha oOesmedeHmsTa €a OIOBECTEHN B mosicHerws 8 1 0.

21. Kareropum (pMHAHCOBHM AKTUBY U IACUBH

BasanrcoBute croifHOCTH Ha (DHHAHCOBHTE AKTHBU U IACHBH Ha APYMKECTBOTO MOTAT Ad OBAAT
ITPEACTABEHH B CACAHUTE KATETOPHUIL:

duHaHCOBH AKTUBU Iloacuenune 2013 2012
‘000 aB. ‘000 aB.
Herexymmu axrnsu
Kpearrrn i1 B3emasms:
Aenozurmn 6 250 -
250 -

Texyum akrusu

(DIHAHCOBH aKTHBII, ABPIKAHII 32 THPIYBaHe
(oTYmMTAHH ITO CIPABEAANBA CTOIHOCT B reaarbara
HAH 3a1y0aTa):

Bsemanmsa mo Aorosopm 3a 1ecns 8 2 568 -
Kpearrrmr i B3emamms:

T'bpProBeKI I APYTH B3eMaHIIA 9 31 -

ITaprr i1 maprraHm exkBIBaACHTH 10 2 658 487

5257 487

®duHaHCOBU MACUBU Ilosacuenne 2013 2012

‘000 AB. ‘000 AB.
Herexymmu nacusun
q)IIHaHCOBII HaCIIBII, OTUYHTAHH IT1O a]\IOpTIISIIpaHa

CTOHHOCT:
3aenu 0 4890 -
4 890 -
Texyum nacusu
DHUHAHCOBH ITACHBI, OTYHTAHH 10 aAMOPTH3HpPAHA
CTOIHOCT:
3aemn 0 27 -
Kpearrrmr i B3emamms:
T'bprosexir 1 APYIH 3aAbAIKEHIIA 4 -
3aADBAKEHIA KbM CBBP3aHH AHITA 18 5 -
36 -

Bmxre moscnenne 4.9 3a mH@OpMAIIIA OTHOCHO CYETOBOAHATA ITOAUTHKA 33 BCAKA KATETOPHS
(t)I/IHaHCOBI/I HHCTPYMEHTH. MeToAnTe, H3ITOA3BAHM 32 OIEHKA HA CIIPABEAAHBHTE CTOMHOCTH HA
pHHAHCOBI AKTHBN U ITACHBH, OTYNTAHI IO CIIPABEAANBA CTOHOCT, CA OIINCAHH B ITOACHEHIE
23. Onmcanne Ha IMTOANTHKATA M IEAWTE 34 YIPaBACHHE Ha PHCKa Ha APYKECTBOTO OTHOCHO
dpuHAHCOBNTE HHCTPYMEHTH € ITPEACTABEHO B ITOACHEHHE 22,

22. Puckose, CBbp3aHu ¢ (P)MHAHCOBUTE HHCTPYMEHTH

IleAn 1 moAnTHKA HA PBKOBOACTBOTO IO OTHOIIIEHHE YIIPABACHHE HA PHUCKA
Apy}KCCTBOTO € U3AOXKECHO Ha paSAI/I‘IHI/I BHUAOBEC pI/ICKOBe IIO0 OTHOIIICHHUE HA (bI/IHaHCOBI/ITe cu
I/IHCprMCHTI/I. 3a ITOBCYC I/IHq)OpMaHI/IfI OTHOCHO (bI/IHaHCOBI/ITe AKTUBU W ITACHUBH ITIO KaTerOpI/II/I
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Ha ApyxkectBoro Bmkre mosfcuenme 21. Haii-smaunmmure bumHaHCOBH pHCKOBE, HA KOHTO €
HM3A0KEHO APYHKECTBOTO Ca Ta3apeH PHCK, KPEAHTEH PHCK I AMKBHACH PHCK.

Vipasaennero Ha prcka Ha APyHKeCTBOTO Ce OCBIIECTBABA OT IIEHTPAAHATA AAMHHUCTPAIINA Ha
Apy#xectBoTo B ChTpyAHIIecTBO cbC CbBera Ha AupekTopure. [Ipmopurer Ha ppKOBOACTBOTO €
A2 OCHUTYPH KPATKOCPOYHHUTE U CPEAHOCPOYHU LAPUYHH IIOTOIH, KATO HAMAAU H3AATAHETO CH
Ha (PUHAHCOBH ITa3apm.

22.1. AnaAu3 HA ma3apHUA PUCK

BcaeactBue Ha m3moasBaHero Ha (PHHAHCOBH HHCTPYMEHTH APYKECTBOTO € H3AOKEHO HA
11a3aPEeH PHUCK U IIO-KOHKPETHO HA PUCK OT IPOMEHH BbB BAAYTHHSA KYPC, AUXBEH PHCK, KAKTO U
PHCK OT IPOMAHATA HA KOHKPETHH II€HHM, KOETO CE€ ABAXKH Ha OlepaTHBHATA U
HNHBECTHITHOHHATA ACHTHOCT HA APy#KecTBOTO.

22.1.1. Baayren puck

BaAyTHI/I}IT pI/ICK HpeACTaBASIBa BB3MOKHOCTTA 34 HETaTHUBHA HPOM}IHa Ha CBOTHOIIICHUETO
MC)KAY Kypca Ha A€Ba KbM t'IyH(,AI/ITC Ba.AyTI/I H BAMAHUETO HA Ta3Hn HpOlVI}IHa IIO OTHOIIICHHNE HAa
B1)3BpamaeMoc1Ta OT NHBECTHUITHH B CTpaHaTa.

[To-roasmaTa wact OT cAeAkHTe Ha APYKECTBOTO Ce€ OCBINECTBABAT B OBATAPCKI AeBa.
ApyKecTBOTO ITpHTEKABA B3EMAHHUSA IO AOTOBOPH 32 I[ECHH B €BPO. APYHKECTBOTO € CKAIOYHAO H
OOAHTAIIIOHEH 3aeM B eBpo. YyKAeCTpaHHITE TPAH3AKIINI HA APY/KECTBOTO B €BPO HE BOAAT AO
n3AaraHe Ha BAAyTeH PHCK, 3amioro npes 1997 r. B boarapus e BbBeaeH BasyTeH 6opA, npu
KOETO OBATAPCKUAT AeB € pHKCHpaH KbM eBpoTo 1mpn kKypc 1,95583 aepa 3a 1 eBpo.

Apy#KecTBOTO IIle ce CTPEeMH Aa OTPAaHNYaBa BbB Bb3MOKHO HaH-BICOKA CTEITEH BAAYTHHA PHCK,
KATO CKAIOYBAMKH AOTOBOPH, ACHOMHHHPAHH B APyTa BaAyTa, APYAKECTBOTO IIe H36Hpa
KOHKPETHI METOAH c1306pa3Ho KOHKPETHUA MOMEHT.

22.1.2. AuxBeH puck

[Moamrnkara Ha ApPyHKeCcTBOTO € HACOYEHA KbM MHHUMH3HpPAHE HA AHXBEHISA PHCK IPH
ABATOCPOUHO (prHAHCHpaHE. 32TOBA ABATOCPOYHHTE 3a€MH CA OOHKHOBEHO C (DHKCHpPAHHI
Anxsern mporeHTa. Kpm 31 aexkemspm 2013 1. ApyikecTBOTO HE € HM3AOKEHO HAa PHCK OT
IIPOMSHA HA MTA3APHITE AHXBEHH IIPOICHTH IT0 OOANTAIIHOHHIS CH 3a€M, KOHTO € ¢ (DHKCHpaH
AMXBEH IPOIEHT. Bemdakm Apyrm (prmHAHCOBH akTWBH M ITacHBH Ha APYKECTBOTO CBINO €a C
pHuKCHpaHT AHXBEHH IIPOICHTI.

22.1.3. Apyr neHoBu puck

ApyTHs IeHOBH PHCK Ce OTHACA AO PHCKA OT 3aTyONM HMAHM HEOYaKBAHU Pa3XOAHM, CBBP3aHH C
ocHosHara AcitHOCT Ha Pmsnps Kemmraa AACHLI, mpoGaemu B Tekyrmms KOHTPOA. Pusbps
Kenmraa AACHLI, mo 3akoH He MOKe Aa H3BBPIIBA ACHTHOCTH H3BBH OIPEACACHHTE B yCTaBa,
32TOBA OCHOBHITE OILIEPATHBHI PHCKOBE Ca CBBP3AHH CBbC 3aIyOH, IPEAUSBHKAHI OT ACHCTBHATA
Ha OOCAYKBAIIIOTO APYKECTBO, OAHKATA — ACTIO3UTAP H YIIPABHTEAHHA OPTaH HA APY/KECTBOTO.

C meA Aa orpanmun pb3voxkHITe 3aryon Puseps Kemmraa AACULL e ckarodmao mmeveHn
AOTOBOPH C OOCAYIKBAIIIOTO APY/KECTBO H OAaHKATA ACIIO3UTAP, KOHTO fCHO PErAaMEHTHPAT
1IpaBaTa, 3AABAKECHHATA U OTTOBOPHOCTUTE HA CTPAHHUTE IIPU HAPYIIABAHE HA AOTOBOPHTE.

[Tpes 2012 r. ApysKecTBOTO HHBECTHPA B YIPEAABAHETO H € CAHOAUYEH COOCTBEHNK Ha ,,PH3LpB
Kemmrraa Mernasrvpat EOOA — 06cayxsartio Apyxectso Ha Puzsps Kermraa AACHLIL
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Puspps Kemmmraa AACHLI e Bp3aoxknao Ha banka ACK EAA Aa msmpanssa dpynknuara Ha
OaHKa AEMO3UTAP M Aa IIPEAOCTaBsi YCTAHOBCHHTE B ycraBa Ha ApPyKeCTBOTO M 3aKOHA
aertosnrapH yeayrn. [Ipasarta m 3aabaxennsra Ha banka ACK EAA| kato 6aHka Aermoznrap ca
peraaveHTHpaHH B CKAIodeHHs MekAy Hed u  Puswsps  Kemmraa AACHLL aoroBop 3a
ACIIO3HTAPHHI YCAYITL.

OTHOBO, C IleA TpeAlasBaHe Ha HHBECTHTOPHTE, YACHOBETE Ha CHBETA HA AHPEKTOPHUTE Ha
APYHKECTBOTO OTTOBAPAT HA M3MCKBaHMATA Ha YA.8, ar.2,1.2-5 or SACHLI.

22.2. AHnaAn3 Ha KPEAUTHUA PUCK

KpeAuTHHAT pHCK IPEACTABAABA 3aKyIIEHHTE B3E€MAHHA Aa HE ODAAT H3IIAATEHH, Ad ODBAAT
N3TAQTEHH YaCTHYHO HAW TAAIMAHUATA ITO0 TAX Aa OBAAT IPOCpoUeHH. MexaHHM3IbBM 32
OIpaHMYABAHE HA TO3H PHCK € M3HCKBAHETO BCHYKH IPHAOOHBAHH OT APYKECTBOTO B3EMAHIA
A4 Ce OIEHABAT OT HE3aBHCHMH €KCIEPTH C KBAAN(DUKAIIMA M OIUT B Ta3H OOAACT IIPEAN
3aKyIYBAHETO M. 3aKOHDBT 32 APYKECTBATA CbC CIICIIHAAHA HMHBECTHIIMOHHA ITEA IIPEABHKAA
MEXaHH3bM 3a OTpaHHYaBAHE Ha TO3M PHCK Ype3 M3UCKBAHETO BCHYKH IPHAOOHBAHH OT
ApyHKecTBOTO B3eMaHHs Aa C€ OICHABAT OT HE3aBUCHMH CKCIIEPTH C KBAAMDUKAIMIA M ONNT B
Tasu 00AACT ImpeAn 3akymyBaHero nMm. OIleHKa ce IpaBH U B Kpas HA BCAKA (DHHAHCOBA TOAIHA,
KAKTO I IIPH HACTBIBAHE HA IIPOMAHA C IIOBEYEe OT 5 HA CTO B HHACKCA Ha HHQAAINATA,
onpeaeasa or Hanmonaanusa crarncrmaeckn nactatyT (dA. 19 1 ua. 20 or 3ACHLI). Pusnps
Kermmrrsa AACHLI ce crpemmt Aa yrpaBAsiBa I MIUHIMH3HPA TO3H PHCK IIOCPEACTBOM CTPHKTHO
CuaspaHe HAa HOPMATHBHHTE H3HUCKBAHHMA M OIPAHHYEHHA, IIPOYYBAHE HA AANBKHHITUTE,
H3HCKBAHE HA AOI'BAHHTCAHH IAPAHIINN I OOE3IIeICHI.

M3aaramero ma APY)KCCTBOTO Ha KPCAI/ITCH pI/ICK € OrpaHI/I‘ICHO AO pasMepa Ha OaAaHCOBATA
CTOMHOCT Ha (bI/IHaHCOBI/ITC AKTUBU, HpI/I3HaTI/I B Kpaﬂ Ha OTYCTHUA HepI/IOA, KAaKTO € ITOCOYECHO

ITO-AOAY:
2013 2012
‘000 AB. ‘000 AB.

I'pyrrn prHaHCOBH aKTHBI — OAAAHCOBH CTOIHOCTH:

Bsemanus o coorosopu 3a mecuu 2 568 -
Aenosmtn 250 -
TbproBcku 1 Apyru B3eMaHHA 31 -
[Tapu 1 mapuYHN eKBUBAACHTI 2 658 487
Baaancosa croiinocr 5507 487

ApyHecTBOTO PEAOBHO CACAH 32 HEH3ITBAHCHHETO HA 3aABAKCHIATA HA CBOM KAHCHTH I APyIH
KOHTPATCHTH, YCTAHOBEHH HHAUBHAYAAHO HAH HA IPYIIH, H H3IIOA3BA Ta3u mH(MOpPMAIIA 32
KOHTPOA Ha KPeAUTHHs pHck. Korato pasxoamTe He ca IPEKAACHO BHCOKH, Ce HAOAaBAT H
HM3ITOA3BAT AAHHU 32 KPEAUTEH PEHTHHT OT BBHITTHI H3TOYHHUIN u/uAn dpuHaHCOBN OTYETH Ha
KAHEHTHTE H APyruTe KOHTpareHTH. IloAnmTmka Ha ApyKecTBOTO € Aa H3BDBPIIBA TPAH3AKIIHII
CaMO C KOHTPATCHTH C AOOBP KPEAHTEH P THHT.

KbM AaTaTa Ha pHHAHCOBHA OTYET HAMA B3€MAHNA C N3TEKBA CPOK Ha ITAAIIAHE.

Basaancosara croiiHocT Ha OOesnedennte puHancosu aktusu kbM 31 Aexemspm 2013 1. e B
pasmep Ha 2 568 XHA.AB., OLIOBECTEHH B IIOSCHEHHE 8.

22.3. AnaAn3 Ha AMKBUAHUA PHCK

Pusbps Kennraa AACHLI, MHBECTHPA BBB B3EMAHHA C PASAHYHI CPOYHOCT M IIOTACHTEAHHI
maanoBe. B crroro Bpeme, ApyxectBoro (puHAHCHPA TPHAOOHTHTE B3EMAHHA OCHOBHO 4UpEe3
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eMucHn OOAUTAIINH M APYIH IICHHH KHITKA. AKO IIAACKHTE II0 EMHTHPAHHTE ABATOBH I[CHHH
KHITKA TTPEAXOKAAT TAAEKNTE IO 3aKYIEHNTE B3EMAHNA HAH 3aKYIIEHHTE B3eMaHHA He ce
obcayxBar peaosro, Puzpps Kemmrraa AACHLL Morke Aa M3IMaAHE B AMKBHAHH 3aTPYAHCHTIS.
Tosa 6u craHaAo, ako He ycree Aa pepIHAHCHPA MAACKHIPAIINTE ABATOBH KHILKA C eMUCHSA OT
HOBH TAKHUBA.

C meA Aa MuHDME3Hpa AHUKBHAHMA puck, Pussps Kemmraa AACHLL ce crpemm aa Haramcupa
BXOAMAIIITE M H3XOAMINNTE CH IIAPUYHH ITOTOIMM IO 3aKYICHH B3EMAHMSA M M3AAACHH ABATOBH
IICHHHI KHIKA BBB BCAKA BaAyTa. IIpu 110AOOHA IMOAUTHKA HA yIPaBACHHE HA AHKBHAHHISA PHCK,
ApyHecTBOTO MOKe A H3IIAAHE B AHKBHAHH 3aTPYAHCHISA B CAyd9ail, 9e 3aKyIICHHTE B3EMAHI
He ce OOCAYKBAT PEAOBHO.

Puspps Kenmraa AACHLI moxe Aa mpoaAaBa B3eMaHHA IPH HEOOXOAHMOCT 32 IIOCPEINIAHEe HA
AUKBHAHH HYKAH, AOKOAKOTO TOBA HE BAH3a B IIPOTHBOpPEYHE C AHTAKIMEHTHTE, IOCTH OT
APY#KECTBOTO BBB BPB3Ka C H3AGACHI OOAUTAIINN I APYTH ABATOBH I[CHHH KHITKA.

KoM 31 aexkemBpm 2013 1. mapekmTe Ha AOTOBOPHOTE 3aAbANKEHHA Ha ApPymeCTBOTO
(CHABPIKAIIN AMXBEHH AAIIAHUSA, KBACTO € IIPHAOKIMO) Ca OOOOIICHH, KAKTO CACABA:

Texyum Herexymn

31 aexemspu 2013 r. Ao 6 mecenna Orlaob
TOAWHH

‘000 as. ‘000 as.

OOAHTAITHOHEH 32eM 27 4890
3aABAKEHHA KbM CBBP3AHH AHIIA 5 -
TbproBeki 11 APYIH 3aABAKCHIA 4 -
OG0 36 4 890

PUHAHCOBUTE AKTUBU KATO CPE€ACTBO 32 YIIPABACHUEC HA AUKBUAHUA PUCK

HpI/I OIICHABAHETO M praBACHI/ICTO Ha AUKBUAHUA pI/ICK APY)KCCTBOTO oTYUuTa O4YaKBaHUTE
HapI/I"IHI/I IIOTOITH OT q)I/IHaHCOBI/I I/IHCTPYIVICHTI/I, ITO-CIICITMAAHO HAAWMYIYHHUTE HapI/I"IHI/I cpeAc’rBa
n B3eMaHHATA IIO AOFOBOPI/I 34 IICCHH. Haanunure HapI/I"IHI/I pCCprI/I N B3€MAaHMUA HE
HAABUINIABAT 3HAYUTCAHO TCKYIITHUTE HYMKAHM OT U3XOAAII] HapI/I‘IeH IIOTOK.

23. OueHABaHE IO CHPABEAANBA CTOMHOCT
23.1. OueHaABaHe 1O CIPABEAANBA CTOHHOCT HA (PDMHAHCOBHM HHCTPYMEHTH

CHpaBeAAI/IBaTa CTOMHOCT HA (bHHaHCOBI/I I/IHCTPYIVICHTI/I (& HpeAc’raBeHa B CpaBHeHI/Ie C TAdXHaTa
6aAch0Ba CTOITHOCT KbM Kpa}l Ha OTYCTHUTEC HCPI/IOAI/I B CA€AHATA Ta6AI/II_[aI

PuHAHCOBU AKTUBHU KsMm 31 AexemsBpu 2013 r.
CupaseaanBa Baaancora

CTOWHOCT CTOWHOCT

‘000 aB. ‘000 aB.

DuHAHCOBH AKTUBH, ABP/KAHU 32 ThPIYBaHE (OTIHTAHN
ITO CIIPABEAATBA CTOHHOCT B ITe9aA0aTa HAHT 3aTy0aTa):
Bsemanms mo corosopu 3a necun 2 568 2 568

2 568 2 568
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CAepHATA TAOAHTIA IIPEACTABS q)HHaHCOBHTe AKTHBU ¥ IIACHBH, OTYHTAHH IIO CIIPABEAAHBA
CTOWHOCT B OT4YeTa 32 (PHHAHCOBOTO CBCTOAHIE, B CHOTBETCTBHE C IHepapxuara Ha
CIIPABEAATBATA CTOMHOCT.

Tasn iiepapxma rpynmpa (pHHAHCOBHTE AKIHBHM H IIACHBH B TPH HHBA Bb3 OCHOBA HA
3HAYMMOCTTA HA BXOAAIATA MH(OPMAIINA, H3IIOA3BAHA IIPH OIPEACASIHETO Ha CIIPABEAAHBATA
CTOWHOCT Ha (PUHAHCOBHTE AKTUBH U ITACHBH. PIepapxmea HAa CHPaBEAAUBATA CTOHMHOCT
BKAIOYBA CAGAHUTE HIBA:

- 1 HuBO: mazapHH 1eHN (HEKOPUTUPAHN) HA AKTHBHH I1A3aPU 32 HACHTUYHHI AKTHBH HAH
HACHBH;

- 2 HHUBO: BXOAMAITA HH(i)opManH;I, pa3AMYHA OT Ha3apHHU IIEHH, BKAIOYEHH Ha HHBO 1,
KOATO MOKE A2 ObAE HAOAIOAABAHA IO OTHOIIEHNE HA AAAE€H AKTHB HAW ITACUB, AU
LIPAKO (T. €. KATO IICHH) HAH KOCBEHO (T. €. Ha 0a3a Ha IEHHUTE); I

- 3 HuBO: BXOAMINA MHAOPMAIINA 324 AAACH AKTHB HAH ITACHB, KOATO He ¢ OasmpaHa Ha
HAOATOAABAHI [TA3APHI AAHHH.

AaseH (PUHAHCOB AKTHB HAH IIACHB ce KAacnHIMpPa HA HAN-HICKOTO HHBO HA 3HAYNMA
BXOAMAITA HH(OPMAIIHS, H3ITOA3BAHA 32 OIIPEACATHETO Ha CIIPABEAANBATA My CTOHHOCT.

(DI/IHaHCOBI/ITe AKTHUBU ¢ HaCI/IBI/I, OIl€HABAHM IIO CHpaBeAAI/IBa CTOfIHOCT B OT4YE€TAa 34
pHHAHCOBOTO CBCTOAHIE, CAa IPYIHPAHH B CACAHHTE KATETOPHH CBOOPA3HO iepapxmAra Ha
CIIPaBEAAMBATA CTOMHOCT.

31 aexemBpu 2013 r. Huso1l Huso?2 Hugo 3 O06m10
‘000 aB. ‘000 aB. ‘000 am. ‘000 am.

Axrusn

Bzemanus 1o Aorosopn 3a 1iecuu - - 2 568 2 568

Oo6m10 - - 2 568 2 568

[Ipes oTaernnTE IEPHOAH HE € HMAAO TpaHC(i)epH MeKAY HEBA 1 1 2.

Omnpeaeadane Ha CHPABEAAMBATA CTOIHOCT

CrpaBearnBHTe CTOHHOCTH Ha (DHHAHCOBHTE AKTHBU Ca OIPEACACHH KATO Ca H3ITOA3BAHM
OIICHKHTE Ha AHIICH3HPAHHI OIICHUTEAH, CbrAacHO m3uckBauuara 9A. 20 or SACHLI

24. IloAnTHKA ¥ IPOIEAYPH 34 YIPABACHHUE HA KAINTAAA

[leamnre Ha APyKeCTBOTO BBB BPB3Ka C YIIPABACHIE HA KATINTAAA CA:
e 3amaspaHe U HAPACTBAHE I1a3aPHATA IIEHA HA AKIINNTE, H3AAACHH OT Apy;{(eCTBOTo;
e OcurypsBaHe Ha TEKYIII AOXOA Ha aKIIHOHepHTe TMOA popMaTa Ha TAPHICH AHBHACHT;

Apy#ecTBOTO HAOAFOAABA KAIIMTAAA HA 0A32Ta HA CHOTHOIICHHETO My KbM HETHHS ADAT.

Herausar ABAT BKAIOYBaA cyMaTa Ha BCHYKHN 3aABAKCHHIA / 3acMU, 'I'pr‘OBCKI/ITe 41 ApyrI/I
3aA’bA}K€HI/I}I/ HaMaA€Ha C 6aAaHCOBaTa CTOMHOCT Ha HapI/ITe 41 HapI/I‘IHI/ITe CKBHUBAACHTH.
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KarmmraasT 3a nmpeAcTaBeHnTE OTYETHH IEPHOAH MOKE Ad OpAE AHAAU3HUPAH, KAKTO CAEABA:

2013 2012
‘000 aB.  “000 aB.

CoOCTBEH KaITnTaA 587 492
Kannuraa 587 492
OO6I110 3aAbAKEHHS /3aeMH 4926 -
- [Tapn n mapuanHn ekBUBaACHTH (2 658) (487)
Heren AbAr 2 268 (487)
CrorHOIIEHNE HA KAIUTAA KbM HETEH ABAT 1:3.86  1:(0.99)

VBeAndyennero Ha CbHOTHOIIIEHHETO HA KAIIMTAA KbM HETEH ADAT C€ ADBAXKH TAABHO HAa
TIPEAOCTABCH O6AI/II‘aHI/IOH€H 3a€M, OITOBECTECH B ITOACHCHUE 0.

25. CpOuTHA CACA Kpasdg HA OTUYETHHA HEPHOA

He ca BB3HUKHAAN KOPHTHPAIIH CBOHTHA HAN 3HAYHTEAHH HEKOPHTHPAIIH CBOHTHA MEKAY
AataTa Ha (PUHAHCOBHA OTYET H AATaTa Ha OAOOPEHHETO MY 3a IYOAMKyBaHe, C M3KAIOYEHIE Ha
daxra, ge ma 07.01.2014 1. m ma 21.01.2014 1. ApykecTBOTO € CKAIOYHAO AOITBAHHTEAHI
CIOpA3yMEHHA CbC CBOHTE AABKHHIIE IO AOTOBOPHTE 3a I[ECHI, C KOHTO Ca IIPEAOTOBOPEHH
YCAOBHATA HA ITOTacABAHE HA 3aABAKCHIATA U IAACKA HA TAXHOTO IOKPUBAHE. -

26. OpoOpenne Ha (pUHAHCOBUA OTUET

Punancosuar order kbM 31 Aexemspn 2013 1. (BKAIOYHTEAHO CPaBHHTEAHATa MHMOPMAIINs) €
oAoOper n npuet ot CoBera Ha Anpexropute Ha 20.02.2014 1.



