Puswsps Kenmmran AJICUILL
Hoacuenua kem Koncoaudupan Mexcounen punanco8 omuem xom 30.06.2014 e.

1. KOPTIOPATMBHA MH®OPMAIIV 3A TPYIIATA.

KoHcormnupanusaT dprHaHCOB OTUET Ha JIPYKecTBOTO 3a Hepnoj, npukiousal Ha 30 roun 2014 1. BKIIIOuBa
,Pusbpps Kenmmran” AJCVIL] u HeroBoTO mbliepHO ApyXecTBo - ,Pusbps Kemmran MenumxmbsaT” EOO/,
3aefHO ITO-HaTaTBK B TO3M OTUET ca HapwdaHu ['pynaTa.

,Pr3bpB Kermran” e akimoHepHO Opy>KeCTBO ChC CIeIlaIHa 1 MHBEeCTUIIMOHHA I1er1, yupeneHo Ha 01.11.2012
r. IpyXecTBOTO e permcTpupaHo B TbproBckust perncThp KbM ATeHIMs Ho BImcBaHMATa Ha 13.11.2012 1., ¢
EVIK: 202313818, cemarnme 1 agpeckT Ha yrpasieane Ha rp. Codusa 1408, p-u Tpuagnria, 6yi1. , Buromra” No
139, Bx.A, eT1.2, a11.6.

Appec 3a xopectioanennys: rp. Codms - 1408, p-u Tpuanniia, x.x.Crpenbdue, yiu. ,Opexosa ropa” 6. 98,
BX.A, eT.3, ar1.7.

,Pusbps Kermnran” AIICVL] mma enHo mgpinepHo ApykecTtso ,, Pusbps Kennran MennmxmbeaT” EOO/], KoeTo
€ ¥ HeroBO OOCIIy>KBalllo IPYy>KeCcTBO 110 cMmckiIa Ha wi. 18 ot 3[CIULI.

,Przbps Kenmrarn MeHWMIKMBHT e eTHOIMYHO [PYXKeCTBO C OTpaHWYeHa OTIOBOPHOCT, YUpeleHO Ha
18.12.2012 r. n peructpupano B Tbpropckmst perucTbp KbM AreHums 1o somcanmsATa Ha 02.01.2013 r. ¢
EVK:202377404, cbc cemanmitie n afgpec Ha ynpasienue e rp. Codws 1408, paron Tpuanmia, Oys1. Burormna
No 139, Bx.A, eT.2, a11.6.

OcnosHara nerHocT Ha ,, Puspps Kemmrran MeraumxvbaT” EOO/] ce cbcTOM B M3BBpIIBaHe Ha JIEMHOCT KaTO
00CITy>KBaIIO IPY’KeCTBO Ha JIpy>KecTBa ChC CIIeIaIHa MHBECTUIIVIOHHA I1eJ1 32 CeKIOPUTM3aIVs Ha B3eMaHVs
II0 CMMCHJIa Ha 3aKOHa 3a Apy’KecTBaTa ChC CIIeNaIHa MHBECTUIIMOHHA 11eJT; 00C/Iy KBaHe Ha IIPWIO0OUTITe
OT APY>KecTBa ChC CHeIlMaTHa MHBECTUIIMOHHA I1eJT B3eMaHs, BOIEHETO U ChbXPAaHSBAHETO Ha CYETOBOOHA U
IpyTa OTYETHOCT M KOPECIIOHIEHIVs, M3BbpIIBaHe Ha OPYIr HeOOXOOMMM JIeVHOCTY IO OOCIyXBaHe Ha
TIeVIHOCTTa Ha JPYXXeCcTBa CBC CIeIMaTHa WMHBECTUIIMOHHA IIeJI, KaKTO ¥ BCSAKaKBU [PYTM CHEJIKI,
He3aOpaHeHM OT 3aKOHa, IIPVM CIIa3BaHe Ha CBOTBETHUTE PErVCTPalVIOHHW, JIMIIEH3VIOHHU WU IPYIU
VI3VICKBAHMSI.

C Pemmene Ne 406 - JICULL ot 03.06.2013 r. Kommcusita 3a dmnancos Hanzop (KPH) msmasa nmmiiens Ha
Pusbps Kenmran AJICVILI, na msebpiisa gertHOCT KaTo [IpykecTBO CbC cIlellajiHa MHBECTUIIMOHHA lIel:
VHBeCTVpaHe Ha IIapWYHM CpelCcTBa, HaOpaHM dYpe3 w3aBaHe Ha IIeHHM KHIDKA, BBB B3eMaHIA
(cexropmTM3aIVS Ha B3€MaHs).

Pusbps Kenmmran AJACHL, dysKmmoHmMpa KaTo cBoeoOpasHa KOJIEKTMBHA WHBECTMIIMIOHHA CXeMa 3a
VHBecTHpaHe BbB B3eMaHmMd. ,CexkiopuTmsanms Ha B3eMaHMs” O3HadaBa, 4e [IpyXecTBOTO 3aKyIlyBa
B3eMaHM ¢ HapUUIHWTE CPEICTBa, KOUTO e Habpasio upes M3IaBaHe Ha [eHHM KHYDKA (aKImy, obmmuratmm).
Hevtaocrra Ha ,Pusbps Kenmmran” AICVHIL e orpanndeHa B ceKIopuTHM3alMsd Ha B3eMaHWs, B paMKuUTe Ha
3akoHa 3a JIpy’kecTBaTa CbC crieryaiHa nHBectuyonHa e (3 CVIL), u e konTponmpana ot KommcnsTa 3a
duHaHCOB HaA30p.

Emucusara aknym Ha [IpyXecTBOTO ce ThpryBaT Ha OCHOBHMA Ilasap Ha ,bbirapcka dompmosa Oopca -
Codursz, AJl, cermenT 3a [Ipy»KecTBa ChC CrielMaiHa MHBECTUIIMOHHA 11eJ1, ¢ 0opcos Koz, R8I

1.1. CoGcTBeHOCT U yIIpaBJIeHMe.

Axumonepnud Kanurail Ha Pusbps Kenimran AIICHL] e pasnpesiersieH KaTo ciefiBa:

aKIIMu 30 roun 2014 r. 31 nexemBpu 2013 .
HOMMHAJTHA CTOMHOCT HOMWMHAJTHA CTOMHOCT
O6pon akImm BGN Opon akim BGN
3a 1 akumst 001110 3a 1 akims o010
OOMKHOBEHM

650 000 1 650 000 650 000 1 650 000
OesHaTMYHM aKITU

O61o: 650 000 650 000 650 000 650 000
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Berrakm m3gagenu akuyu oT Pusbps Kermmran AIICVILL ca oT enyH u ¢bIIM Ki1ac. Beska akiing masa mpaBo Ha
€IVH IJ1ac B 00moTo chOpaHMe Ha aKIMOHEPWTe, IPaBO Ha AVMBWUIEHT U IIPaBO Ha JIMKBUIALIVIOHEH IIsUI,
IIPOIIOPIVIOHAIIHO Ha Oposl Ha IIPUTeXaBaHUTe aKIIV.

He CBIIIECTBYBAT OI'paHNYE€HVIsI BbPXY ITPEXBbPJISTHETO Ha IIeHHV KHVDKa, OCEH HOPMaTMBHO ITpeABUAEHITE.

Ungopmayus 3a suyama npumexabausu, npaxKo u HENpsKo, HAL-MALKO 5 HA CHO om 2aacoBeme Ha 00uj0mo
cebpanue xem 30.06.2014e.:

bporn akim % oT KarmMrasia
TLI Vimotu EOO/T 324 800 49,97
buo dusan EOO/T 132 350 20,36
WaTrerpa kermireir EOO[] 86 800 13,35
Kwii I'evit EOO/], 88 400 13,60

Pusbps Kermnran AJICVIL ma egHOCTeIeHHa cricTeMa Ha yiipasiieHye - CoBeT Ha gupextopute (CII).

Hacrogmmsar cberas Ha Cl e:

e Cranucias VIBarnues KosieB ITpencenarest Ha CJI
e VaTerpa Kenmnren EOO] 3am. niperncenaren Ha C[
e Hukosmuka dumurposa HuMutposa-Panresiosa VsmreimanTesnien wieH Ha CJI

Hpy>xecTBOTO ce IpefcTasiasa oT HukormHka dvuvurposa duMurposa - Panresiosa.

2. BA3A 3A IBTOTBSIHE HA ®VMIHAHCOBWTE OTUYETW.

Koncommnupanus ®duHaHCOBMAT oTueT Ha I'pymara e WM3roTBeH BbB BCUUKM CBINECTBEHWM acIleKTW, B
CBOTBETCTBME ¢ MexayHapomHuUTe craHmapTi 3a durHaHCOBU oTdetn (MCDO), KOUTO ce CBCTOSIT OT:
CranpgapTit 3a (PUMHAHCOBM OTYeTM M OT THIKyBaHMA Ha Komurera 3a passcHenms Ha MCDOKPMCDO),
omoOpenmu ot CpBeta o Mexnynaponau cderopoguu craumaptvi (CMCC), 1 MexnyHapomHUTe C4eTOBOTHNU
CTaHIAPTM M THIKyBaHMsATa Ha [locrosHHMA KoMmmTeT 3a passcHsaBaHe ([1IKP), omoOpenm or Komurera 110
Mexnynaponnam caeropogau crangapT(KMCC),kouto ca mpuern ot Kommcnsita Ha EBpomnerickmst ¢pro3 u
ca npwIoxxmumu B Perry6rmmka beirapms.

3a TekyIiaTa pviHaHCOBa rofgvHa 3arousalia Ha 1 sHyapu 2014 r. I'pynaTa e mpuera BCvdKy HOBU 1/ VT
peBUsMpaHU CTaHOAPTU U TBHIKYBaHU, usaageHn oT CkBeTa mo MeXIyHapo[HM CUeTOBOAHM CTaHIApTU
(CMCCQC) n pecn. ot Komureta 3a passicaenmss Ha MCPO, koo ca Omm yMecTHM 3a HeropaTa feviHocT. Hosu
CTaHIAPTY, M3MEHEHS U pa3sCHEHVS KbM Bede CBHINeCTBYBaIlM CTaHIapTH, KOUTO ca IIyOJIMKyBaHM, HO He ca
BJIe3/IV B CiJla 3a PMHAHCOBA TOAMHA 3arouBalia Ha 1 ssHyapu 2014 rof. He ce mpwiarar OT II0- paHHa J1aTa,

or I'pynara.

3. OCHOBHM ITOJIO>KEHWMSI 1 CHETOBOIHA ITOJIMTUKA.
3.1. OO I10/I0>KEeH M.

I'pynmata Bomm cBowWTe oOT4YeTHM peructpu B Obiarapckm e (BGN), KomTo mnpmema KaTro Herosa
dyHKIMOHATIHA ¥ OTYeTHa BajlyTa 3a IpelcTaBgHe. /laHHWTe B OTYeTa M NPWIOXKEHMSITa KbM HeTo ca

npencrasenu B xwrsam jiesa (BGN’000), ocBeH ako He e II0COYEHO APYTO.
I'pymara e BB3npmerna ga m3rorBd m Ipencras equH ,Order 3a IedasiOaTa win 3arybaTa M ApyTrust
BceoOXBaTeH moxom”.

KOHCOJ’IVI}_‘H/IpaHVIﬂ DuHaAHCOBUST OTUYET € M3rOTBeH IIpV Clla3BaHe Ha IIPVIHIOUIINTE 3a: TEKYIIIO HadlcIsiBaHe,
IpearMCTBO Ha CbAbPKaHMETO IIpe] cpopMaTa, IIpeaIras’jiMBoCT, ChIIOCTaBMIMOCT Ha ITPMUXOANTE M pa3XoanTe,
I1I0CJI€10BATEIHOCT Ha ITpeICTaBIHETO.
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Besika cbitiecTBeHa Tpylla OT CXOAHWM CTaTUN € IIpeJicTaBeHa OTAE/ITHO B KOHCOJIMAVPaHVIA q)I/IHaHCOB OTYeT.
He ca KOMIIEHCMPaHM aKTVBW M IIaCViBV, C VM3KJIIOYE€HME Ha M3PVUYHO pa3spelleHuTe OT MC®O u xakTo e
ITIOsZICHEHO, KBIEeTO e HeO6XO,JZ[V[MO.

HPEJICTaBﬂHETO Ha KOHCOJIMAVPaHVIs Cl)VIHaHCOB OoT4YeT CbIJIaCHO ME)KJIYHapO)IHVITe CTaHOapTM 3a
CbVIHaHCOBVI OT4YeTN M3MCKBa PbKOBOACTBOTO [1a HallpaBl Haﬂ—no6pn HpVIGHT/BVITEJ—IHVI OIIE€HKW, Ha4VICJIeHVIA
" pa3yMHO obocHoOBaHM IIPpeaIIoJIOKEHNM A, KOMTO OKa3BaT EQ)EKT BBpXYy OTUHETEHITE CTOVIHOCTY Ha aKTUBWUTE 1
I1IaCrBNTE, Ha IIPUXOAWTE V1 Pa3XodnTe, 11 Ha OIIOBECTABAHETO Ha YCJIIOBHV B3€MaHVIA 1V 3aIbJDKEHVISI KbM
JaTaTa Ha oOT4eTa. Tesu HpI/I6J'II/I3T/ITEJ'IHVI OII€HKV, Hau4lCJIeHVsl 1V IIPedIlOJIOKeHMS ca OCHOBaHV Ha
V[HCbOpMaHVIHTa, KOsATO € HaJ/lMdHa KbM JdaTaTa Ha KOHCOJIMAVPaHVISL CbVIHaHCOB oT4eT, IIopaam KOeTo
6'I>JZLEH_[I/ITE CpaKTI/ILIeCKVI pesyiarart Ouixa Mo aa 6'I>)IaT PpasjIMyHm! OT TAX.

3.2. IevicTBaIllo MpennpusTie.

[TpuHIMITET - IIpeATIoIoXKeHNe 3a IeVICTBAIIO IpeAIpudTe e PyHIaMeHTalIeH IIPUHITNIT PV M3TOTBSIHETO
Ha dunHaHcoBuTe ordery. ChIVIACHO TO3M HPVHIMNII, NPealpusSTHeTO OOVMKHOBEHO ce pasIvleXaa KaTo
IIPOIbDKABAIIO AEVHOCTTa CU B 0003pmMoO Obrelne Oe3 HaMepeHMe VI HEOOXOOVMMOCT OT JIMKBWIAIIVIS,
IpeycTaHOBsIBaHe Ha CTONAaHCKaTa [IEeVHOCT WIM ThpCceHe Ha 3alluTa OT KpeAWUTOPUTe, BCJIeJCTBME Ha
CBIIIECTBYBAIIIV 3aKOHM VIV APYTY HOPMaTUBHM pasropenon. CbOTBETHO, aKTMBUTE U IIaCHBUTE Ce OTUMTAT
Ha 0a3a BP3MOXKHOCTTA Ha HpeONpuATIeTO Ja peaJn3ypa aKTUBIUTe U fa ypedy acuBUTe CII B HOpMaIHV
xor Ha OmsHeca. IIpu olleHKaTa 3a TOBa HayIv HPVHIIMIIA-IIPEATIONOKEHVE 3a [IEVICTBAIO IPeAIIpUITe €
yMecTeH, pBKOBOACTBOTO B3eMa IIpelBuj IsylaTa HaIndHa MHMOpMamys 3a 0003pMMOTO ObAelre, KOATO
oOxBallla IIOHe, HO He Ce OrpaHM4aBa caMo [I0 [IBaHajleceTTe Mecella OT Kpasi Ha OTYETHIS IIePUO]I.

KbM faTaTa Ha M3TOTBSIHe Ha HACTOSIINMS KOHCONMMAOVpPaAH (PUMHAHCOB OTYeT PBKOBOIACTBOTO € HallpaBWIIO
IIpelleHKa Ha CIIOCOOHOCTTa Ha I'pymaTa a IIpOIBIDKM CBOSITA IEVHOCT KaTo [IEVCTBAIO HpedlIpuaTiie Ha
6asa Ha HajMvYHATa MHQOPMaIMS 3a IpeapuAnMoTo Obmerre. Creq M3BBPINEHMS MIperyiell Ha [eVHOCTTa,
PPBKOBOJICTBOTO OuakBa, ye ['pymaTa mMa JOCTaThbuHO (PUHAHCOBM PecypcH, 3a fa IIPOIb/DKI ollepaTuBHaTa
cu JIerHOCT B Oim3ko Objiellie M IIpojb/DKaBa Jia IIpwlara IPUHIIMIA 3a JIEVICTBAIO IIPEIIpUsTIE TPV
M3rOTBSHETO Ha KOHCOJIMAMPaHMs (PVHAHCOB OTYeT.

3.3. CpaBHMTeTHY JaHHN.

I'pymara mpescraBs cpaBHWUTeIHa WMHMOpPManmMs B TO3M KOHCOMMAMpPaH UHAHCOB OTYET CBHIJIACHO
m3uckBaHmsTa Ha MCC 34 MexauaHO dprHaHCOBO oTumTaHe. KoraTo e HeoOX0mmmo, CpaBHUTETHUTE JTaHHM
ce pexacu@UIMpaT, 3a Ja Ce IOCTUTHE CBIIOCTABMMOCT COPSIMO IIPOMEHM B IPEACTABSHETO B TEKYIINS
IepUOL.

3.4. ba3za 3a KOHcoO/IMOaIIMA.

BwB dmnaHcoBMs oTdeT Ha I'pynaTa e KoHCcomMaMpan drHAHCOBM OTYeT Ha HpeanpusaTreTo Marka (Pusbsps
Kermrran AICVUL) n merooTto meiepro npenmnpusatus (Pussps Kenmmran Menwmxkmbear EOOM), xpm 30
toam 2014 r. Pusbps Kenmmran AJICVIL] ynpakHsiBa KOHTPOJI BbPXy PMHaAHCOBaTa ¥ ollepaTMBHATa JIeTTHOCT
Ha IBIIePHOTO CU APYXKeCTBO. BCHUKM BBTPeIIHOrpYIIOBU COEIKM M cajlja ce eJIMMMHMPAT, BKIIOUNTETHO
Hepeal3upaHuTe IedayioM ™ 3arydm OT TpaH3akIMM Mexay #Apyxkectsa B ['pymara. Koraro
HepeaJIM3/paHuTe 3ary0u OT BbTPeNTHOIPYTIOBY IIPO/IaKOM Ha aKTMBM ce eJIIMUHNMPAT, ChOTBETHUTE aKTUBI
ce TecTBaT 3a OOe3leHKa OT IVlegHa Touka Ha ['pymara. CymuTe, IipeficTaBeH BB (PMHAHCOBUTE OTUETV Ha
IIBIEPHIUTE TIPEAIIPUSATIS ca KOPUIMpaHM, KBJIETO € HeoOXOIMMO, 3a /ia Ce OCUTYPW ChOTBETCTBHME ChC
CYeTOBOIHATA ITOJINTVKA, ITpuylarada oT I'pymara.

ITeyanba v 3aryba m Opyr BceoOXBaTeH [IOXOM, Ha IBIIEPHN MPENIpUsTIs, KOUTO ca IPUIOOUTI WiIn
[IpOJIaJIeHn IIpe3 TOMHaTa, ce IpM3HaBaT OT jaTaTra Ha IHpuIoOMBaHeTO, WiIN ChOTBETHO [I0 jlaTaTta Ha
pomaxbara mM.

Axo Pusbps Kenmranr AIICVL] saryOm KOHTpOJI Hap ABLIEPHOTO IMIPeNIpUsITIe, BCSIKaKBa MHBECTULIS,

3aabpXaHa B OMBIIETO ABINEPHO IIPeNIpusTIe, ce MpM3HaBa IIO CIpaBeIMBa CTOMHOCT KbM JaTaTa Ha
3arybaTa Ha KOHTpPOJI, KaTO IIpOMsSHATa B OaslaHCOBaTa CTOVHOCT Ce OTpa3sBa B IledasibaTa wwin 3aryOara.
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CripaBe/ivBaTta CTOVIHOCT Ha BCSIKa MHBECTUIIVS, 3albp>KaHa B OMBIIIETO IIBIIIEPHO IIPeIIIpUATIe KbM JIaTaTa
Ha 3ary0a Ha KOHTPOJI ce CYUMTa 3a CIIpaBeIvBa CTOVHOCT IIPV ITbPBOHAYaIHO IIpV3HaBaHe Ha (PUMHAHCOB
akTuB B cboTBeTcTBUe ¢ MCC 39 ,(dDuHaHCOBM MHCTPYMEHTU: IIpM3HaBaHe 1 OIleHgBaHe” WM, KBIAETO e
YMEeCTHO, 3a ceDeCTOVHOCT IIpY ITbPBOHAYAIHO IIpV3HaBaHe Ha VMHBECTUIIVSA B acOIMMPAHO VIV ChbBMECTHO
KOHTPOJIMPAHO IpenipusTiie. B AOI'bJIHEHMe BCMYKM CyMM, IIPM3HATW B JIPYr BCeOOXBAaTe€H JIOXOf, IIO
OTHOIIIeHVe Ha TOBa JBINePHO NPeAIpusATIe, e OTUNTAT Ha Cchblrata 06asa, KakTo Om 0110 HeoOXOaMMO, aKo
I'pymata gupekTHO ce e Omia 0cBOOOIMIIA OT CHhOTBETHUTE aKTUBY WJIM IacyBU (HAIIp. peKiacuduiinpaln B
ITevasiOaTa VIV 3ary0aTta MM OTHeCeHM AVMPEKTHO B HepasIlpeereHaTa Iedaida ChbITIacHO M3VICKBaHIATa Ha
cporBeTHM MCDO).

TTeuasibaTa win 3ary6aTa OT OTIIMICBAHETO Ha WHBECTVILVS B IObINEPHO IIPEAIIpVATIe IIpecTaBiIsdBa
pasjiMKaTa Mexiy 1) cyMaTta OT CIIpaBe/JIviBaTa CTOVMHOCT Ha II0JIy4€HOTO Bb3HarpaXkJieHre " ClIpaBejiBaTa
CTOVIHOCT Ha BCAKa 3albprKaHa MHBECTULIVIA B OuBIIIETO OBIINEPHO IIPEeAIIpusiTie 11 11) OasaricoBaTa cyMa Ha
aKTVBUTe (BI()TIO‘IV[TGHHO pEHYTaHVIﬂ) " IacvBUTE Ha ObIIEPHOTO IIpeAlpusiTiie 1M BCAKAKBO
HEKOHTPOJIMpPpaIo y4dacTue.

3.5. BbusHec KOMOMHALIMM.

Beyuky  OmsHec KOMOWMHammMI ce OTYMTAT CUETOBOAHO IIO MeTOfa Ha IOKyIKara. IlpexBbprieHOTO
BBb3HArpakIeHne B Ov3Hec KOMOMHAIMS Cce OLieHsBa IIO CIIpaBeyIBa CTOVHOCT, KOSTO Ce M3YMCIsBa KaTo
cyMara OT CIIpaBeIJIMBUTE CTOVHOCTM KbM paTaTa Ha IpumoOvBaHe Ha aKTMBUTE, IIPEXBBPJIEHU OT
IpupoOuBaIIs, MoeTUTe OT IPUIOOMBAIINL 38 b/DKeHN KbM OMBIIMTe COOCTBEHUIIM Ha IPUIO0O0MBAHOTO
npeanpusATiie M KaluTaJloBUTe ydacTusl, emurupanu or I'pynata. IIpexsbpiieHOTO Bb3HarpakiaeHue
BKJIIOYBa CITpaBeyIMBaTa CTOMHOCT Ha aKTMBM WIN [aCUBY, Bb3HMUKHAJIM B pe3yJITaT Ha Bb3HarpakaeHus 1101,
yciosue. PasxoauTe 1o IIpumoOvBaHeTO ce OTYMTAT B Iledasibara v 3arybaTa B eprona Ha Bb3HUKBAHETO
VIM.

MeTO):['bT Ha ITOKYIIKaTa BKJ/IIOYBa IIPpV3HaBaHE Ha pa3srpaHMYVIMUTE aKTVIBU 1 IIaCVBIM Ha HpT/I)IO6T/IBaHOTO
HIpearprATiie, BKIIOYNMTEIHO YCJIIOBHUTE 3adb/DKeHVIS, He3aBMCVMO Hdajirt Te ca Owin Ipv3HaTM BbBB
CIDVIHaHCOBVITe OoTUeTrM Ha HpVI)IO6VIBaHOTO mnpeanpvesiTie 1Ipeamn OusHec KOM6VIHaL[VI$ITa. HpV[
II'PPBOHAYAJIHOTO IIpM3HaBaHe aKTMBUTE V1 IIaCVBITE Ha HpVI,[LOGVITOTO OBIINEPHO MIpeAnprsTiie Ca BKIIIOUEHM
B KOHCOJIMAMPaHMS OTYET 3a CbT/IHaHCOBOTO CBbCTOsHVIE TI0 TAXHAaTa ClipaBeJIViBa CTOVIHOCT, KOATO CJIyoK1 KaTO

6asa 3a moOCITeBAIIIO OIleHsIBaHe B CHOTBETCTBIE ChC CUETOBOIHATA ITONIUTIKA Ha ['pymaTa.

3a Bcaka OwmsHec koMOmHammsl ['pyrara olieHsBa BCSIKO HEKOHTPOJIMpPAIIO ydacTue B IIPUIOO0MBAHOTO
IpennpusaTie, KOeTO IIpeCcTaBiIsgBa AUl OT COOCTBEHNMSI My KaluTasl ¥ JaBa IIpaBO Ha JIMKBUIAIVIOHEH IS,
WIM IO CIpaBeyIBa CTOMHOCT WIM II0 HPONOPLMOHAIeH [ Ha HEeKOHTPOJIMpPAIlOTO ydacThe B
pasrpaHMYMMMUTe HETHM aKTVBW Ha HPWIOOMBAHOTO mHpennpusTye. [Ipyrure BumoBe HEKOHTPOJIMPAIIIO
ydacTyie ce OIleHSBAT IIO CIIpaBeUIvMBa CTOVIHOCT WJIM, aKO e IIPUJIOXIMMO, Ha 0asa, omperereHa B Ipyr
MCDO.

Perrytamusita ce mpumsHaBa Cjlefl OIIpefe/IsiHe Ha BCUYKM pasTpaHUYIMMM HeMaTepuaslHW aKTuBU. 15
HpeJicTaB/IsiBa  IIPEeBUINIEHNETO Ha CyMaTa OT a) CIpaBejiiBaTa CTOMHOCT Ha IIPeXBbPIIEHOTO
BB3HarpakgeHrne KbM JlaTaTa Ha IIpupoOmBaHe M 0) pasMepa Ha BCSIKO HEKOHTPOJIMpAIO ydacTue B
HNpUIo0MBaHOTO MpeIIpVsATIE U B) B OM3Hec KOMOMHAIS, ITIOCTUIHATA Ha eTalw, CIipaBe/jiiBaTa CTOMHOCT
KBbM JlaTaTa Ha IIpMAoOMBaHe Ha JBPKAaHOTO Ipedy KanwuTajoBO ydacTve Ha ['pymara B mpummoOmBaHOTO
IpeAnpuATIie, Haj, CIpaBeljIMBaTa CTOVHOCT Ha pasrpaHMYMMUTe HETHM aKTVBW Ha IPUI00MBaHOTO
IpYyXeCcTBO KBbM JlaTaTa Ha HpujoOmsaHe. Bcsgko IpeBuilieHMe Ha CIpaBejiBaTa CTOVHOCT Ha
pasrpaHMuYMMITe HeTHM aKTMBU Hajl M3uMcIeHaTa II0-Tope CyMa ce Mpu3HaBa B redajibaTta win 3arybarta
HeIIOCPesICTBEHO CJIefT ITPII00MBaHeTo.

ITpn OusHec xoMmOwHalIMs, IOCTUIHATa Ha eTamy, I'pyllaTa IpeoreHsBa IBP’KaHOTO IIPeAy KaIlUTaIoBO
ydacTvie B IpUI0OMBaHOTO IIpeAIIpusATIe TI0 CIIpaBejInBa CTOMHOCT KbM JaTaTa Ha IpuaoduBaHe (T.e. KbM
JlaTaTa Ha IIpyoOMBaHe Ha KOHTPOJI) M IIPM3HAaBa IIpoM3THMYAINaTa Iedasbara win 3arydara, ako mma
TaKuBa, B Hedaibarta v 3arybara. Cymmure, IpuU3HAT B APYTHs BceoOXBaTeH JOXOI OT ASJIOBO ydacTyie B
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HpI/I)Z[O6I/IBaHOTO IopeanpvAaTve 1Ipean gatara Ha HpVIHO6VIBaHe Ha KOHTPOJI, ce IIpM3HaBaT Ha ChIllaTa 6a3a,
KaKTO aKoO prHaTa cee OCBOGOI[VIHa AVPEKTHO OT AbP>XKaHOTO ITpeIN KallrTaJIOBO y4dacTuie.

Axo II'bpBOHAYA/IHOTO CYETOBOOHO OTYMTAaHE Ha OusHec KOM6VIHaI_[VIﬂTa He e IIPUKIIIOYeHO OO0 Kpasd Ha
OTUETHM: I1epurod, B KOVITO Ce OCBhIIeCTBIBa KOM6T/IHaLH/ISITa, prnaTa OT4lTa ITPOBM3OPHN CYMM 3a CTaTUNUTE,
3a KOVTO OTYMTAaHETO He € IIPUK/II0YIIO. Hp€3 IIeproa Ha OLl€Hs1BaHe, KOWITO He MOXe J1a HaJIBMIllaBa eHa
roaviHa OT JaTaTa Ha HpI/I)J;O6I/IBaHe, prnaTa Kopurvpa CbC 3aHa [daTa Te3M IIPOBU3OPHNM CyMU VUIN
IIpr3HaBa OOITBJIHUTEIHN aKTVBU VWJIN I1aCMBY, 3a [1a OTpasy HOBaTa IIOJIydYeHa T/IHCl)OpMaLU/ISI 3a CpaKTVITe n
O6CTO$IT€J'ICTBaTa, KOUTO Ca ChIIECTBYBaJIM KbM JaTaTa Ha HPVI,JIO6T/IBaHe ", aKO Ca Owm V3BECTHM, IIIdXa 1a

IIOBJIVIZIAT Ha OlleHKaTa Ha CYMNUTe, IIPU3HaTV KbM Ta3Vi JaTa.

Bcesaxo Bp3HaTpakIeHye oy ycIosme, AH/DKMMO OT Ipuao0uBaliys, ce Ipy3HaBa 110 CIIpaBeyIBa CTOVTHOCT
KBM JlaTaTa Ha IIpMIoOMBaHe M ce BKIIIOYBA KaTO 4YacT OT IIPEXBBPJIEHOTO Bb3HarpaxieHNue B 3aMsHa Ha
npupobusanoTo npeanpusTie. Ilocsienpaniy MpoMeHn B CIIpaBeyIvMBaTa CTOMHOCT Ha Bb3HATPaXKIeHMeTO
II07], YCJIOBME, KOeTo e KJIacuuIIMpaHo KaTo aKTUB WIV IIacKB, Ce IIPM3HaBaT B ChOTBETCTBYE C M3MCKBAHMsITa
Ha MCC 39 , duHaHCOBM MHCTPYMEHTN: IIPpM3HaBaHe U OIleHgBaHe” 1IM B TledasiOaTa miu 3arybara mwim KaTo
HIpoMsiHa B ApyIvs BceoOXBaTeH H0XOf. AKO Bb3HarpaXIeHMeTO II0f] yCIoBMe e KJIacuuIMpaHo KaTo
COOCTBEH KaIuTasl, TO He ce IIpeolleHsBa 0 OKOHUATeIIHOTO MY ypeXIaHe B cOOCTBeHMs KanmTasl. [Tpomernn
B CIIpaBeJjIMBaTa CTOMHOCT Ha Bb3HAIPaXIeHMeTO 1107 yCJIOBMe, KOUTO IIpeJiCTaB/IsBaT IIPOBV30PHI CyMU

IIpes3 Iepnofia Ha OIleHsBaHe, Ce OTPa3sBaT PETPOCIIEKTMBHO 3a CMeTKa Ha peITyTallysTa.
3.6. Coenkm B uy’KaecTpaHHaA BaJIyTa.

Cnenkmnre B UyXIecTpaHHa BajlyTa ce OTYMTAT BBB (PYHKI[MOHa/IHATA BajlyTa Ha I'pymara mo odumamHms
oOMeHeH Kypc KbM JlaTata Ha ciesikara (o0siBeHMs pUKCHHT Ha bbirapcka HaporHa Oarka). [levaniOure n
3aryOuTe OT KypCOBM Pas/IMKM, KOMTO BB3HMKBAT IPU ypeXXIaHeTo Ha Te3l CAEIKM ¥ MpeolleHsBaHeTo Ha
HapUYHNTe O3V B YyKIeCcTpaHHa BaJlyTa KbM Kpas Ha OTYeTHIS IIepuof, ce IIpM3HaBaT B Itedasiabara
WIM 3aryoara.

Henapuunure mosuimmy, oleHsBaHM IO MCTOpUYecKa IleHa B 4YyXXJecTpaHHa BajlyTa, Ce OTYUTaT IIO
oOMeHHMsI Kypc KBbM [aTaTa Ha cAefiKaTa (He ca IipeorieHeHm). HemapwdaHwTe moswimm, oleHSBaHU IIO
CIIpaBeIIVBa CTOVMHOCT B UyXX[eCTpaHHa BajlyTa, ce€ OTYMTAT 110 OOMEHHWS Kypc KBbM JaTara, Ha KOSTO e

oIlpeziesleHa CIIpaBeyIMBaTa CTOVHOCT.
3.7. OTunTaHe I10 CerMeHTM.

I'pymara wpenTMdMIIMpa CBOMTe OTYETHM CErMEeHTM W OIlOBecTsdBa WHQOpMalMs II0 CerMeHTU B
CBhOTBETCTBYE C OpraHM3alMOHHAaTa ¥ OTYeTHa CTPYKTypa, M3I0jI3BaHa OT PBKOBOACTBOTO. OnepaTuBHUTE
CerMeHTN ca KOMITOHEHTV Ha OwsHeca, KOWTO cCe OIeHsBaT Pe[OBHO OT UWileHOBeTe Ha PBHKOBOJCTBOTO,
B3eMalllyl ollepaTMBHUTe PeIleHs - KaTo ce M3IoI3Ba (prHaHCcoBa M olepaTvBHa MHQOPMAIINs, M3rOTBeHa
KOHKPETHO 3a CerMeHTa, 3a IleJIUTe Ha TeKyIoTO HalJiojieHre U lieHsBaHe Ha pe3yJITaTuTe OT JIeMTHOCTTa

(M3ITBIIHEHMETO) U paslipeiesieHeTO Ha pecypcuTe Ha JIPy>KecTBOTO.

Pusbps Kermmram AJICVIL] mma caMoO eIuH OIepaTMBEH CErMeHT ,MHBeCTUpaHe BbB B3eMaHWMs , CBbpP3aH C
VHBeCTVpaHe Ha IIapWYHIU CpercTBa, HabpaHm upes m3faBaHe Ha (ODMHAHCOBY MHCTPYMEHTVW, BB B3eMaHM
(cexropmTM3aLIMs Ha B3eMaHVIs), IIOKYIIKO-IIpoaax0a Ha B3eMaHs, KaKTO M M3BbpPIIBaHe Ha APYIY THPIOBCKM
IEeVIHOCTW, IIPSIKO CBBP3aHM € IOKYIIKO-IIpomax0a 11/ Wivt ceKIopuTH3alyis Ha B3eMaHusITa. To31 ollepaTuBeH
CerMeHT ce HalOmomaBa OT PBKOBOICTBOTO, KOETO B3eMa CTpaTermyecKy pelleHns Ha 0asata Ha
KOPUTMpPaHWUTe OIepaTMBHU pe3yJITaTy Ha CerMeHTa. BCMUKM aKTWMBY, IIaCMBM, LPUXOOM VI Pasxony Ha
I'pymaTa, CBBp3aHM C TO3M CEIMEHT, He Ce paInMyaBaT OT oOIara cymMa Ha CBOTBETHWUTE IIO3MIINV,
IIpefcTaBeHN B KOHCONMMAVIpaHMS (PWHAHCOB OTYeT, ¥ CIajmaT KbM eJHa M ChIa reorpadcka obrmact -
CTpaHaTa, B KOSITO Ce HaMVIpa CeaIMIIIeTO U afpechT Ha yIIpasieHye Ha ['pymarTa.

ITpu orumranero 1o cermenTn croper MCDO 8 ,Oneparnsam cermenTn” I'pynara mpwiara IojamTHKa Ha

OneHsIBaHe, CbOTBETCTBAIlla Ha ITOJIMTMKaTa Ha OlleHsABaHe, M3II0JI3BaHa BHB dPT/IHaHCOBVIﬂ OT4YeT.

prr[aTa HsIMa aKTVBVI, KOUTO HE ce€ OTHACAT AMPEKTHO KbM JIeMHOCTTa Ha OoriepaTMBHIS CETMEHT.
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Madopmarysaita OTHOCHO pe3yJITaTUTe Ha OTHEIIHWMS CETMEHT, KOSATO Ce IIpersieXxia peryJyisspHO OT JIMIATaA,
OTTOBOPHM 3a B3eMaHe Ha OIepaTMBHU peIleHNs, He BKITIOUBA e(deKTuUTe OT eIVHWYHU HEeIOBTOpPSeMU
CpOMTHMSL.

dyHaHCOBUTE IpMXOoOan M pa3xXxody ce BKIIIOYBAT B pe3yJITaTTe Ha OIIepaTUBHIIS CEIMEHT, KOVUTO PEeIOBHO Ce

IIperyieXxaar OT JIiaTa, OTTOBOPHM 3a B3eMaHe Ha OIlepaTVIBHVI PEIIeHVI.

He ca macteomm ITPOMEHV B METOAUTE 3a OLI€HKa, M3II0JI3BaHN 3a OIIpeesIsIHe Ha nevaydara win 3ary6aTa
Ha cerMeHTa B ITPEeIXOIHV OTUETHN IIePVOAN.

3.8. Ilpmxomn.

HpVIXOH ce IIpm3HaBa, KOrato FPYHaTa € IIPpeXBhPIMJIO Ha KyIlyBa4da 3HA4YVMMWNUTE IIOJISV M PUCKOBE OT
cobcTBeHOCTTA BBPXY (pV[HaHCOBT/ITe aktuBu. Cunra ce, e 3Ha4YMMNnTe PpUCKOBe 11 II0JI3N Ca IIPpeXBbpPJIeHN Ha

KyIlyBada KbM MOMEHTA Ha CKJIIOUYBaHe Ha JOrOBOP 3a LIeCus.

ITpuxomgbT oT mpogakOa Ha B3eMaHM: ce IIpM3HaBa, KOTaTO ca M3ITBIHEHVI CJIETHWUTE YCIIOBS:
e CymaTa Ha IIpMxofa MOXe 7ia O'b/ie Ha/IeXK/THO OlleHeHa;
¢ BeposITHO e MKOHOMMYECKMUTe IOJI3M OT CAeIKaTa Ja OpaaT moaydeHys;

e HamrpaBenure pasxoy mim Te3u, KOUTO IIPeJICTON Ja OblIaT HallpaBeHM, MOTaT HalIeXIHO na

ObOaT OIleHeHI;

e He e 3amaseno opoab/DKaBalllo y4dacTue B YIIpaBJIEHVMETO Ha B3eMaHVeTa WIN eCpeKTT/IBeH

KOHTPOJI BbPXY TSIX.

ITpuxoam oT TMXBU

[TpuxonnTe OT IMXBU BBPXY B3eMaHMsATa, IPUA00UTN TI0 JTOTOBOPY 3a IIeCHM, Cé OTYMUTAT TeKyIIlo 10 MeTojia
Ha edpeKTMBHVIS JIVXBEeH IIPOIIeHT CBIVIAaCHO yCJIOBMATa Ha CIIOpa3yMeHMsITa.

ITpuxomyTe OT IMXBY TI0 AETIO3UTHM Ce OTUUTAT TeKYIIIO B MOMEHTa Ha Bb3HMKBaHe Ha ChOTBETHIS IIPUXOLI.
3.9. Pasxom.

OHepaTVIBHVITe pa3xoan ce IIpr3HaBaT B nevajibara win 3ary6aTa IIpn I1I0JI3BaHETO Ha YJIyIrure VUIM Ha

JaTaTa Ha Bb3HVMKBAaHETO VIM.

Pasxomy 3a JIMXBY M1 pa3sXoay II0 3aeMM

PasxomuTe 3a JIMXBYM ce OTYMUTAT TEKYIIO IO MeTofa Ha epeKTMBHMS JIMXBEH IPOIeHT. PasxoauTe 110 3aeMu
OCHOBHO IIpe/iCTaBJIsABaT JIMXBU 110 3aeMiuTe Ha I'pymaTta u ce mpm3HaBaT KaTo pa3Xof, 3a Ileprozia, B KOMTO ca

BB3HVIKHAIL.
3.10. O6opynBane.

ObopypBaHeTo ce olleHsBaT IIbPBOHAYAJIHO 110 ce0eCcTOMHOCT, BKJIIOUBAllla IleHaTa Ha Ipuio0BaHe, KaKTo 1
BCUYKY IIPEKM Pa3Xxofiy 3a IIPUBEXIaHeTO Ha aKTBa B pabOTHO ChCTOSIHIE.

ITocitefpamioTo olleHsiBaHe Ha OOOpPY/BAaHETO ce M3BBpIIBAa IO IleHa Ha IIpuioOwWBaHe, HamaseHa C
HaTpyIlaHWTe aMOPTMU3alliM 1 3aryom ot obeslleHKa. HammpasenmnTe 00e3IieHKM ce OTYMTAT KaTO Pas3Xof, 1 ce

IIpV3HaBaT B OTYETa 3a nevasidara vwin 3ary6aTa n aopyrv BceoOXBaTeH HOXO[, 3a CbOTBETHVIA IT€PUO/.

IMocitepparninTe pas3xomay, CBbP3aHN C OIIpesiesieH aKTHB OT 0bopy/iBaHe, ce MpMOaBAT KbM OajlaHCOBaTa cymMa
Ha aKTWBa, KOraTo e BeposATHO ['pymaTta ma mMa MKOHOMMYECKM IIOJI3V, HaIBUIIABalllMl ITbpBOHAYaIHO
olleHeHaTa eeKTMBHOCT Ha ChIIeCTBYBalllVs aKTUB. Beuuky gpyri mociiegsaiiy pasxofdy ce IIpu3HaBaT 3a
Ppasxojl 3a IIeprofa, B KOWTO ca HallpaBeH.

OcrarpyHaTa CTOVHOCT ¥ HOJIE3HIIAT XMBOT Ha 000pyABaHEeTO Ce IIpelleHsBa OT PhKOBOACTBOTO KbM Kpas Ha
dvmaHcoBaTa roguHa.

Obopynpane, npuioOMUTO NMpM yCIOBMATa Ha (PUHAHCOB JIM3MHL, Ce aMOpPTHM3Mpa Ha Oasa Ha OYaKBaHV

II0JIe3eH CPOK Ha TOTHOCT, OIIpefieieH ITOCPe/ICTBOM CpaBHeHMe ¢ MOfo0HM cobcTBeHm akTnBM Ha ['pyrmara,

v Ha 0asa Ha JIM3MHTOBYS OOroBOpP, aKO HETOBVISIT CPOK € ITIO-KpaThK.
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Memodu Ha amopmu3sayus

ZLPYX(ECTBOTO M3IIOJI3Ba JIMHEEH METOM, Ha aMOPTU3aliyii. Ilo TpyIIN aKTVBY Ce IIprlaraT cJIeAHUTE HOPMIL

AmMopTH3anmoHHa ITosrezen >xnBOT B
HopMma B % TOIVIHU
ObopynBaHe | 50 | 2

OTr HavayoTO Ha roamMHaTa He ca W3BbpHIBaHN IIPOMEHI B IIpwilaraHunTe HOPMM Ha aMOpTHM3allsi B

CpaBHEHME C ITpeIXOOeH OTUYETEH IIE€PUMO/I.

ITeyanbara wn 3arybara or mpomax0aTa Ha MMOTV, MAIIVHM VI ChOPBXEHNS ce OIpeleIs KaTo pasjiKa
MEX/1y TOCTBIUIEHMsITa OT IIpomaxbara n OasraHcoBaTa CTOVIHOCT Ha aKTMBa WM Ce INIpM3HaBa B OTYETa 3a
mevasibata i 3arybara m apyrms BceoOxBaTeH moxorn Ha pen ,Ilewanba/ (3aryba) or mpomaxba Ha

HeTeKYIIV aKTUBM .

M30paHmsT mpar Ha CBINECTBEHOCT 3a MMOTITe, MaIlIIHITE 1 ChOPBXKeHMsATa Ha [l pyXeCcTBOTO e B pa3Mep Ha
700 71B.

3.11. ®PuHAHCOBU MHCTPYMEeHTM.
@dyHaHCOBUTe aKTMBY U MacKBMU ce IIpM3HaBaT, KoraTo 'pyrara cTaHe cTpaHa II0 JJOTOBOPHM CIIOpa3yMeHMs],
BKJIIOYBAIIV (PMHAHCOBY MHCTPYMEHTMN.
®uHaHCOB aKTWB Ce OTIIVICBA, KOTaTO ce 3aryOm KOHTPOJI BBPXY HAOTOBOPHUTE IIpaBa, KOWTO CBhCTaBIIABAT
dvHAHCOBIA aKTWB, T.e. KOraTo ca M3TeKIIM IIpaBaTa 3a ojlydaBaHe Ha IIapWYH IIOTOL WIN e IIpexBhpJieHa
3Ha4yMaTa 9acT OT PUCKOBETE V1 M3TOUTe OT COOCTBEHOCTTA.
PyHaHCOB MacKB ce OTIIMCBa IIPY HEroBOTO IIoTacsiBaHe, M3IUIalllaHe, IIPY aHyJIMpaHe Ha cAe/IKaTa VIV IIpU

V3T4YaHe Ha JaBHOCTHMS CPOK.

OduHaHCOBUTE aKTMBU Ce OIeHSBAT I'PPBOHAYAIIHO II0 CIIpaBeUIMBa CTOVMHOCT, KOSTO € CTOVHOCTTa Ha
IUTaTeHOTO Ha JlaTaTa Ha caejikaTa. (PVHAHCOBM aKTMBY OTYETeHN IO CIIpaBejInBa CTOMHOCT B IIevasIonTe 1
3aryOuTe IIOCIIeNIBAIO Ce OILEHsSBAT IIO CIIpaBelIBa CTOWHOCT, KBIETO IIPOMEHWUTEe B CIIpaBeJIVBUTE
CTOVMHOCTY Ce IIpM3HaBaT KaTo Ievasion 1 3aryou B oT4eTa 3a BceoOXBaTHM JOXO,

®PyHaHCOBUTe aKTMBY 1 (PMHAHCOBUTE MAaCVBYI Ce OIleHsBaT II0CIIeABAII0, KAKTO € II0OCOYeHO I0-I0IIy.

PDyHAHCOBY AKTUBU

C OeJI I1ocJjieaBallio OIeHsABaHe Ha (bI/IHaHCOBVITe aKTVBY, C M3KJIIOYUEHVIE Ha XeJ[KMpalllTe MHCTPYMEHTH, Te

ce KJTacUUITMpaT B CJIETHNUTE KaTeTOPUIL:
® KpeauTy I B3eMaHs;
e (P1THAHCOBM aKTVBY, OTYMTAHM IIO CIIpaBeyIviBa CTOMHOCT B ITedasiOaTa Wiu 3aryoata;
e VHBECTULIVIN, IbPXKaHM [10 I1aiex;
e (P1THAHCOBM aKTVBY Ha pa3IoIOXKeHNe 3a IIpofaxoa.

@uHaHCOBUTE aKTMBU Ce PasIpefessT KbM OTHAEIHUTE KaTeropuu B 3aBUCUMOCT OT LejITa, ¢ KOATO ca
npunobutn. Kateropmsita Ha fameH puMHAHCOB MHCTPYMEHT OIIperlelld MeTofa My Ha OLeHsBaHe U IaJiu
IIPUXOANTE VI Pa3XomuTe ce oTpasdBaT B IedajdaTa WM 3arydaTa wiv B Apyrus BceoOXBaTeH IOXOI Ha
I'pymara. Benukm duHaHCOBM akTMBM C WM3K/IIOYeHMe Ha Te3M, OTYMTaHM II0 CIIpaBe[jInBa CTOVIHOCT B
mevasiOaTa v 3ary0arta, IofyIeXxaT Ha TecT 3a oOe3lleHKa KbM Kpas Ha drHaHcoBaTa roayuHa. OuHaHCcOBUTe
akTMBI ce oOesIleHsBaT, KOTaTO CBINECTBYBaT OOeKTVMBHM J[OKa3aTeJICTBa 3a ToBa. IlpwiiaraT ce pasifuHI
KpUTepuM 3a OIlpefiesisiHe Ha 3arydaTa oT oOe3IleHKa B 3aBMCVIMOCT OT KaTeropusTa Ha PUHAHCOBUTe aKTWBY,

KaKTO € OIIMCaHO II0-10J1y.
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Bemuky pmxomm M pasxomy, CBBP3aHM C IIPUTEeXaBaHeTO Ha (PUHAHCOBYM MHCTPYMEHTV, Ce OTpassBaT B
Irevasibara WM 3arydara IIpu oJIy4aBaHeTO VM, He3aBIUCHMO OT TOBA KaK ce OlleHsBa OajlaHCOBaTa CTOVIHOCT
Ha (PUMHAHCOBMS aKTWMB, 3a KOWTO Ce OTHACHT, VI Ce IIPEICTAaBsIT B OTUeTa 3a IledaibaTa miv 3arybaTa v apyrist
BceoOXBaTeH moxop Ha penose ,Dunancosu pasxomn”, ,Punarcosu npuxonn” wm ,dpyru dprHAHCOBU
nosuimmn’, ¢ M3KITIoYeHne Ha 3arydara oT obeslleHKa Ha THPIOBCKM B3eMaHVs, KOSTO Ce IIPeICTaBs Ha perl
»Apyru pasxomm”.

DduHaHCOBUTE VHCTPYMEHTU IIpUTEXaBaHM OT prHaTa IIpeacTaBiIsiBaT:

Kpenntm v B3eMaHMs

KPEJIVITT/I " B3eMaHV#, Bb3HVKHa/IV I'bPBOHAYa/IHO B prHaTa, ca HeJlepnBaTVBHI (i)I/IHaHCOBT/I VHCTPYMEHTI
C CpVIKCVIpaHVI IIalllaHVIs, KOWTO HeE Ce ThpryBaT Ha aKTVMBEH I1a3ap. KPEHVITVITQ 7 B3€MaHMsTa I1oCjieaBalio ce
OLeHsBaT II0 aMOpTV3VpaHa CTOVIHOCT, KaTO Ce WM3II0JI3Ba MEeTOIbT Ha ECPEKTI/IBHaTa JIIXBa, HaMaJlIeHa C
pa3Mepa Ha 06€3HeHKaTa. Bcsika IIpOMsiHa B CTOMHOCTTA MM Ce OoTpassiBa B nevasibara i 3ary6aTa 3a
TEKYII VA IIEPUO/I. HapMTe " IIapvYHUTE €KBVBAJIEHTV, TBPTOBCKUTE U I1IO-TOJIsIMaTa YacT OT APYIV B3eMaHMI
Ha prHaTa CIIagaT KbM Ta3M KaTeropusi q)VIHaHCOBVI VHCTPYMEHTMN. HVICKOHTVIpaHe He Cce M3BBbpIIBa, KOraTto

eq)EKT'bT OT HEeTO € He3Ha4vlTeJIeH.

3HauMMM B3eMaHI Ce TeCTBaT 3a oOe3IeHKa I10 OTeJIHO, KOraTo ca IIPOCpOUeHN KbM JlaTaTa Ha (PMHAHCOBIISL
OTYeT WIM KOTraTO CBIIeCTBYBaT OOEKTMBHM JIOKa3aTeJICTBa, Ye KOHTpareHThT HAMa /[Ja W3ITBIHU
3aIBIDKeHMsATa CU. Beukm Opyru B3eMaHWMsI ce TeCcTBaT 3a obeslleHKa IIO TPYIN, KOUTO ce OIpelessaT B
3aBVICMMOCT OT WHAYCTpMSATa ¥ pervoHa Ha KOHTpareHTa, KaKTO M OT APYTM KpeauTHWM PUCKOBE, aKo
CBIIIECTBYBAT TaKMBa. B TO3M ciIydar IpoleHTHT Ha oOe3lleHKaTa ce oIpesesIs Ha 0asaTa Ha MCTOPWYECKU
JlaHHV OTHOCHO HeIloraceHM 3aJb/DKeHMsI Ha KOHTpareHTH 3a BCsiKa MaeHTUduIMpaHa rpynda. 3arybaTa oT
oOe3IleHKa Ha TBPIOBCKUTE B3eMaHMs ce IIpefCcTaBd B OT4deTa 3a Iedasbara wim 3arybarta m Apyrus

BCeoOXBaTeH J10X011 Ha pert ,[dpyru pasxomm”.

dDrHAHCOBM aKTMBW, OTYMTAHM IO CIIpaBelIMBa CTOMHOCT B evas1daTa MM 3aryoara

DUHAHCOBM aKTMBM, OTYMTAHM 10 CIIpaBe/JIBa CTOVHOCT B IledasibaTa v 3arybarta, ca akTMBM, KOMTO ca
I'bPKaHM 3a ThpTyBaHe VIV ca OIperesIeHV TPV IIbPBOHAYaTHOTO MM IIpM3HaBaHe KaTo (PMHaHCOBY aKTUBY,
OTYMTaHM TI0 CIIpaBeJjIMBa CTOVHOCT B IledaiOaTa win 3arydara. Bevukm meprsaTiBHM (PUMHAHCOBYM aKTUBHY,
OCBEH aKoO He ca CIIeNVaIHO OIIpefieleHNM KaTO XeIDKVMpalllyl MHCTPYMeHTW, IIoHafaT B Ta3W KaTeropus.
AKTHBUTE OT Tas3M KaTeropus ce OleHsBaT II0 CIIpaBe/IBa CTOMHOCT, YMMUTO M3MeHeHWs ce HpU3HaBaT B
mevyasibata wmm 3aryOarta. Bcska mewasiba wm 3ary®a, mpomsTud¥allia OT HepMBaTHMBHM (DUHAHCOBU
VIHCTpyMeHTH, e OasupaHa Ha IIPOMEHN B CIIpaBeJjIMBaTa CTOVHOCT, KOSTO Ce OIpefiesis OT TpaH3aKIMu Ha

aKTVBEH IIa3ap MV IIOCPeACcTBOM OLI€HBYHNM METOON IIPV JINIICaTa Ha aKTVIBEH IIa3ap.

Copoiacuo m3ucksanmsita Ha wi. 20, ax. 1 u 2 or 3[CVIL] B3eManusTa ce oLleHsBaT OT JIMLEH3VpaH OLleHUTeTL,
KBbM Kpas Ha BcsKa (pVHAHCOBa TOMHA WINM IIPY HacThIIBaHe Ha IIPOMsIHA C I[I0Bede OT 5 Ha CTO B MHJeKca Ha

vHdIIaImMs, orpeaerieH oT HarmoHamHMs cTaTUCTUYeCKy MHCTUTYT.

DuHAHCOBM ACUBU

@dyHaHCOBUTE TTaCVBY Ha prnaTa BKJIIOYBAT 3a€MM, TBPTOBCKM V1 APYI'V 3a/IbJIDKEHVI.

@DyHaHCOBWUTe IIaCKBU Ce IIpU3HaBaT, KOraTo CBIIeCTByBa JOTOBOPHO 3aJb/DKeHMe 3a IUlalllaHe Ha IapuUyYHU
CyMM IV APYT (PWHAHCOB aKTWB Ha IPYTO IIpedmpusTHe WIV [OTOBOPHO 3aIbiDKeHNMe 3a pasMsiHa Ha
dvHaHCOBM VIHCTPYMEHTM C JAPYro MHOpeAupusiTHe IIpy IIOTeHIMaJHW HeOIaronpusTHI  YCIIOBUS.
ITspBOHAaUaIHO Te ce IpM3HABAT B OTYeTa 3a (PMHAHCOBO CHCTOSIHME IO CIIpaBeljIviBa CTOVHOCT, HETHO OT
IIpeKnTe PasXoAy II0 TpaH3aKIyATa, a IIOCJIedBalllo - II0 aMOpPTM3MpyeMa CTOVHOCT II0 MeTorma Ha
edpexTMBHaTA JIVIXBA.

3.12. [la=bIM BBPXY JOXOA.

Pusbps Kennran AIICVIL] e yupemeHO chbIvlacHO 3aKOHa 3a JIpy’KecTBaTa ChbC CIIelMaJIHa MHBECTUIMOHHA
nern. CeryacHo wi. 175 oT 3akoHa 3a KOPIIOPAaTMBHO obJIaraHe Apy’KecTBaTa ChC CIIeIMaIHa MHBECTUIIVIOHHA
11eJI He ce o0J1araT ¢ KOpIIopaTyBeH TaHbK.
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3.13. Joxom Ha aKIIMsI.

OcHoBHUTE AO0XOON Ha aKMVs ce M34YMcjIsiBaT KaTo ce pasfeii HeTHaTa nevayba win 3ary6a 3a Iiepunonaa,
KopurvipaHa OOITBJIHUTEJIHO 110 pela Ha 3akoHa 3a Apy>KecTBaTa CbC CIIeliVaIHa MHBECTUIIMIOHHA I1eI (‘-IHlO) ’
3a [1a Cce OoIrpelieyi cymMaTa OT Hesl, KOATO ITOAJIEXXN Ha paslipeiesieHne MeXIly aKIoHepuTe, IpurreXaTesin Ha
OOMKHOBEHU aKLiny, Ha CpeHO-IIpEeTEeITIeH VI 6p017[ Ha Obp>KaHUTE OOVMKHOBEHM aKOuu 3a 1reproaa.

3.14. PasnpeneseHne Ha IMBUOAEHT.

CraryTsT Ha Puswps Kemmran AJICVILL KaTo aKIIMOHEpPHO OPYXKECTBO ChC CIIeITMaTHaMHBEeCTUIIMOHHA I1eT
ompenesId crelydrIHaTa II0JINTHKA Ha pasnpefe/ieHye Ha OUBUIeHTUTe Ha aKI[IOHepuTe:

HPY)KECTBOTO € 3ab/DKEHO IIO 3aKOH Hda paslpenejin KaTo AVIBUOEHT He II0-MaJIKO OT 90% ot
peatm3vpaHaTa meyvasiba 3a chbOTBETHATA q)T/IHaHCOBa TO[ViHa CJIell HeMHOTO IIpensdricjieHne 110 pela Ha 4JI.
10 ot 3akoHa 3a APy KecTBaTa CbC ClIelIMa/IHa VMIHBECTVILIVIOHHA I1eJI.

Paspenenennero Ha ocraHammre 10% ce ompemens ¢ pemenme Ha OOmoro cvOpaHme Ha

aKITMOHepUTe TI0 OO pefl Ha TBPTOBCKIIS 3aKO0H, B T.4. 3a M3IUIAIIlaHe Ha IMBUIEHT.
3.15. Ilapu 1 mapU9IHM eKBUBaJIEHTN.

[TapyunuTe cpegcTBa M eKBMBaJIGHTM BKJIIOYBAT KacOBWUTe HAIMYHOCTY,pasIUIalllaTeIHUTe CMeTKM W
I'BJICOCPOYHN AEMO3UTI B 0aHKM, KOUTO ca JIeCHO oOpalllaeMy B KOHKPETHV HapWYHW CYMU W CBIbpPXKaT
He3Ha4YMTesIeH PUCK OT IIPOMsIHA B CTOVIHOCTTA CML.

3.16. CoOcTBeH Kammral.
AxryoHepHMSAT KanMtal Ha ['pyriata oTpassiBa HOMMHaJIHATA CTOVMHOCT Ha eMUTUPAHUTE aKIIIN.

Hatpynanara meuanba/ 3aryba BKITIOuBa TeKyIsl (PVHAHCOB pe3yiITaT M HETIOKPUTM 3aryOom OT MMHaIuU

TOIVIHIA

Beyrukm TpaH3aKIIMm cCbC COGCTBQHVIHVITQ Ha prnaTa Ca IIpeAcTaBeHNM OTIOE/IHO B OTYE€Ta 3a cobcTBeHVIsS

KalnUTaJl.
3.17. IleHcMOHHM M KPaTKOCPOYHM Bb3HArpa>kIeHus Ha CJIy>KuTeJInTe.

TPYJZ[OBVITG " OCUTYPUTEJIHM OTHOIIIEHVIA C pa60THVIHVITe " CJIy)KUTeJINTe ceé OCHOBaBaT Ha pa3nopen6MTe Ha

Konekca Ha Tpya v Ha pasnopenOnTe Ha AeVICTBAIIIOTO OCUTYPUTEIHO 3aKOHOIATeJICTBO.

OCHOBHO 3a[TbJIKeHVe Ha paboTomaTesis e a M3BbpIIiBa 3ab/DKUTEITHO OCUTYpsIBaHEeHa HaeTVIs IIepCOHAII 3a
donpn “Ilercrn”, HOIBIHUTENIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypsBane ([I3I10), dong “O0mo
3abomsaBane m MaramHCcTBO” (O3M), donp”“bespaboruiia”’, donp “Tpymosa 3momoiyka m mpodecroHarHa
6oitect” (T3I1B), donrp“lapanTnpane B3emanus Ha paborHuUnmTe M ciayxurermnre” (IBPC) u 3gpasHO
ocurypsiaHe.PasmeprTe Ha OCUIYpPUTEITHMUTe BHOCKM Ce YTBbPJKIaBaT ChC 3akoHa 3a Oromkera Ha[JOO m
3akona 3a Oromxera Ha H30OK 3a croTBeTHaTa rommna. BHOCKMTE ce pasmpemeraT Mexmy paboTomaTesis u
OCUTYPEHOTO JINIIEe B CbOTBETCTBIE C IIpaBwwiaTa oT Komekca 3aconmarto ocurypssane (KCO).

OcurypuresiHUTe 1 [IEHCHMOHHY IUIAHOBe, IIpWIaraHu OT APY’KeCTBOTO B Ka4eCTBOTO My Ha pabortopaterl, ce
OCHOBaBaT Ha OBJITapCKOTO 3aKOHOATEJICTBO M Ca IUIaHOBe ¢ AedmHMpaHM BHOCKM. IIpm Te3m ruraHoBe
paboTomaTesIsT IUTalia MeCceuHo OIperiesleHV BHOCKY B abpykaBHUTe poHp “Ilencun”, dpoum “O3M”, dong
“bespaboriia”’, ¢donn “T3I1b”,xaxTo 1 B yHMBEpCaIHM U IIpodecroHaIHN TIeHCMOHHY (POHIIOBe - Ha 0asa
dUKCHMpaHM MO 3aKOH IPOLEHTM .AHAIOIMYHM Ca ¥ 3aIB/DKeHNSITa II0 OTHOIIEeHMe Ha 34pPaBHOTO
OCUTypsIBaHe.

KpaTrkocpounm moxoam

Kparkocpounmure pmoxomm 3a IepcoHasla Iop dpopMmaTa Ha Bb3HarpakaeHWs, OOHyCM W COLMaJIHW
IoIUTallaHMs ¥ HIPWAOOMBKM (M3MCKyeMV B paMKWTe Ha 12 Mecerja cjiell Kpas Ha IIlepuoza, B KOWUTO
IIEpCOHAIBT € TIOJIOXKWII TPY/, 3@ TSAX VIV € M3ITHIHMII HeOOXOIVIMITE yCIIOBMS) Ce TIpM3HaBaT KaTo pas3Xof, B
oTdeTa 3a BceoOxBaTHM: A0x0f (B IedasiOaTa WM 3ary0arTa 3a TOOMHATa) B Iepyopa, B KOWTO e IOJIOXKeH
TPYIIBT 3a TSIX WIM Ca M3ITHIIHEHM M3VCKBaHMTA 3a TSXHOTO IIOJIy4YaBaHe, ¥ KaTo TEKYIIO 3abJDKeHMe (CIrer,
IIpuciafaHe Ha BCMYKM IUIaTeHM Bede CyMM ¥ IIOJIaTallli ce YAPHXKKM) B pa3Mep Ha HeAVCKOHTMpaHaTa MM
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cyMa. H'I)J'I)KI/IMT/ITE oT prnaTa BHOCKI IIO COLIMAJIHOTO M 3ApPaBHO OCUTypsBaHe ce IIpM3HaBaT ChIIO KaTo
TEKYI] pa3xod WM 3aJdbJDKeHVE B HEOVICKOHTVPaH pa3Mep, 3aeJHO M B IleproJa Ha Ha4duicIeHVre Ha

CbOTBETHUTE JOXOV, C KOMTO T€ Ca CBbP3aHIN.

KbMm JgaTaTa Ha BCeKM TOJUIIIeH (pT/IHaHCOB oT4yerT prnaTa IIpaBN OLleHKa U IIpV3HaBaHe Ha CyMaTa Ha
pasxoaure I10 HaTpylBalllITE€ C€ KOMIIECHCUPYEMI OTIIyCKM, KOJTO Ce OYaKBa Jda 6"[)116 M3IIaTeHa KaTo
pesyjiITaT OT HEM3IIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTIIyCK. B orienkara ce BK/IFOUBAT HpI/I6J'IT/I3T/ITEJ'IHaTa
IIpelieHKa 3a pa3xoanTe 3a CaMuUTe Bb3HarpaXIEHWMS VI pa3sXxoauTe 3a BHOCKM II0 3aAbJDKUTEIIHOTO
O6H_IECTBEHO " 34paBHO oCUrypsBaHe, KOUTO paGOTO,D;aTEHHT ABJDKU BbPXY Te€3M CYMU.

3.18. ITpoBM3MM, YCIIOBHM IIaCMBY M YCJIOBHM aKTUBU.

[TposusumTe ce MpM3HaBaT, KOTaTo MMa BePOSATHOCT CeTralllHI 3a/bJDKeH B pe3yJsITaT OT MUHAJIO ChOuTHe /1a
ZIOBEJIAT [I0 M3XOZAI IIOTOK Ha pecypc oT ['pymaTa 1 Moxe fa Obile HallpaBeHa HaJleX/IHa OlleHKa Ha cyMmara
Ha 3ab/DKeHNeTO. BE3MOXHO e CpoYHOCTTa WiIM CyMaTa Ha M3XOISINVS ITapydeH MOTOK [Ja e HecuIypHa.
CeramrHo 3ab/DKeHMe ce MopaXkia OT HaJIMuMeTo Ha IIpaBHO WIM KOHCTPYKTUBHO 3a/ b/DKeHue BCIIefICTBYe
Ha MUHa/IV CbOMTNSI, HaIIpyMep TapaHIy, IIpaBH CIIOpOBe I obpeMeHsiBaiy gorosopu. [TposusunTe 3a
HpecTPYKTypupaHe ce NpU3HABaT CaMO aKO e pa3paboTeH M IIPWIOKeH IHOApoOeH (opMaieH IUIAH 3a
HpecTPYKTypupaHe WIVM PHKOBOJICTBOTO € O0sBIIO OCHOBHMTE MOMEHTM Ha IIaHa 3a IpecTpyKTypupaHe
pes Te3u, Konuto Ovxa Ovwin 3acerHaym. [Tposusnn 3a Opoery 3aryon oT IeiHOCTTa He ce IIpW3HaBar.

Cywmara, KosTO ce IIpM3HaBa KaTo IIPOBU3MS, Ce M3UMCIIABa Ha 0as3a Havi-HaJleXIHaTa OlleHKa Ha Pa3XOIuTe,
HeoOXOMMI 3a ypeXxiaHe Ha CerairHo 3aJb/DKeHye KbM Kpas Ha OTYETHMS IIepUroi, KaTo ce B3eMaT B
HOpeBusl, PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHM ChC CEeralllHOTO 3aJb/DKeHne. KoraTo chlllecTByBaT peauiia
ITO/T00HM 3a/IBJDKEHNS, BepOosiTHaTa HEOOXOIMMOCT OT M3XOIISIIL ITOTOK 3a IoracsBaHe Ha 3a/Ib/DKEHIETO ce
ompefesisd, KaTo ce OT4eTe rpyllaTa Ha 3aJb/DKeHMsTa KaTo 1isy10. ITpoBusumTe ce NMCKOHTMpAT, KOraTo
edeKThT OT BpeMeBITe Pa3IMKI B CTOMHOCTTA Ha TIapuTe e 3HaulTe/IeH.
OOGesireTeHs OT TPETH JINIIA BbB BP'B3Ka C JJa/IeHO 3a/Ib/DKEHNE, 32 KoeTo ['pyTiaTa e curypHa, 4e Iie I1oJIydu,
ce IIpM3HABaT KaTO OTAeJIeH aKTuB. To3u akTMB MOXe W jJa He HajBMIllaBa CTOMHOCTTa Ha ChOTBeTHaTa
HPOBU3VLL.
ITpoBusumnTe ce mpepasrieXxnaT KbM Kpas Ha BCeKM TOOMIIEH OT4YeTeH IIepuof M CTOMHOCTTa UM ce
KOPUIMpa, 3a J1a e OTpas3y Hali-obparta IproIm3nTeTHa OIleHKa.
B ciayuauTe, B KOUTO ce cymnTa, 4e e MaJIKO BEpPOSITHO Ja BBb3HMKHE W3XOIAIl] ITOTOK Ha MKOHOMWYECKN
pecypcu B pe3ysITaT Ha TeKyIlo 3aJbJDKeHue, IacuMB He ce ITpM3HaBa. YCJIOBHUTE IacKBW cCjleflBa [la ce
OlleHsIBaT IIOCJIeIBAIllO II0 II0-BMCOKAaTa CTOVIHOCT MeXJy OIlcaHaTa IIO-rope cCpaBHVMa ITPOBU3WSA W
ITbpBOHAuaJIHO IIpM3HaTaTa CyMa, HaMaJleHa C HaTpyTlaHaTa aMOPTH3allys.
BepositHn BXOn4IM MOTOIM Ha MKOHOMUYECKM II0JI3M, KOUTO BCe Ollle He OTTOBapsiT Ha KpUTepUNnTe 3a
pu3HaBaHe Ha aKTWB, Ce CMATAT 3a YCJIOBHU aKTUBI.

3.19. HecurypHoOCT Ha C4eTOBOJHMTE IPUOIM3UTETHN OIleHKN
ITpu usroTesiHeTO Ha KOHCONMAMPaHUA (PUMHAHCOB OTYET PBKOBOICTBOTO IIpaBM peAulia IperioIoXeHNs,

OLIEHKM 11 JOITyCKaHMA OTHOCHO IIPpV3HaBaHETO VI OLI€HABAaHETO Ha aKTVBY, ITaCUBY, IIPVIXOAV V1 pa3XOAn.

O0e3nenka Ha dMHAHCOBY MHCTPYMEHTH

I'pymara crrepsa m3mckBaamsita Ha MCC 39 ,DuHaHCOBM MHCTPYMEHTHU: IIpM3HaBaHe ¥ OIleHsBaHe”, 3a Ja
oIIpefieVl JlaIvl CBIeCTBYBAT VIHAMKAIIMM 3a oOes3lleHKa Ha B3eMaHIs II0 JOTOBOPM 3a IIechi, KOWUTO ca
KTacuduIpaHy KaTo (PMHAHCOBY MHCTPYMEHTH Tbp KaH! 3a ThpryBaHe. IIperieHKaTa Ha pbKOBOIACTBOTO ce
M3BBpINBa Ha 0OasaTa Ha (pmMHAHCOBATa CTAOMIIHOCT M KPATKOCPOUHOTO OBAEIIO pasBUTHe Ha IIeAeHTUTe
IUTHKHUIIM, KOUTO ca LedeHTHN IBKHUIY, BKIIOUMTEIHO OlleHKa Ha (haKTOpu KaTo pas3BUTHe Ha ceKTopa
WIV VHAYCTpUSTa Ha CBHOTBETHMS KOHTpareHT, IIPOMEHN B TeXHOJIOTMATA, OIepaTWBHWM U (PUHAHCOBU

IIaprYIHNM ITOTOLIN.

KeMm kpas Ha Bcaka pmHaHCOBa TofyHa PBKOBOACTBOTO WM3IIOJI3Ba OLIEHKM Ha He3aBMCUM JIMIIeH3MpaH
olleHUTeI C TIpodecroHasHa KBaIM@UKAIMg M OONUT B CHOTBETHaTa O0OJIacT OTHOCHO CITpaBeIvBaTa
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CTOVIHOCT Ha oDesrleueHmsTa 10 B3eMaHUSATa OT LeIeHTHM [UIBXHUIIM M Ha Bb3CTaHOBMMAaTa CTOMHOCT Ha

obesrreueHmTE B3€MAaHVISL.

CropaBeajiMBa CTOMHOCT Ha (PMHAHCOBU MHCTPYMEHTHU

Cooiacuo m3nucksanmsaTa Ha wi. 20, ot 3 CVIL] B3emanmsTa ce OLleHsBaT OT JIMLIEH3MpPaH OLIeHUTeII, KbM Kpast
Ha BcgKa (PMHAHCOBA TOIMHA WIM IIPM HacThIIBAaHE Ha IIPOMSHA C IIOBe4Ye OT 5 Ha CTO B MHEKCa Ha
vHdIaImMs, onpeneseH oT HalyoHaaIHMs cTaTUCTIYeCKN MHCTUTYT. PBKOBOACTBOTO Bhb3jIara Ha He3aBVICUM
JINIIEH3MpaH OLIEHUTeNI C IIpodecroHaIHA KBaIMUKaIIV M OIIUT B ChbOTBETHATA 00JIACT, M3TOTBSHETO Ha
OLIEHNTEJICKM [I0KJIaJ] OTHOCHO CIIpaBe[IVBaTa CTOVMHOCT Ha B3eMaHMATa OT LIeNeHTHU [UIBKHMUIM M Ha
BB3CTAaHOBVIMATa CTOMHOCT Ha o0e3IleueHMTe B3eMaHMS. le3M OIEHKM MOraT Ja ce pasjIndaBaT OT
IIeVICTBUTEIHUTE 1IeHW, KOWUTO Owxa Owin ompereseHM IIpM CIpaBeIvBa Ila3apHa CcAejlka MeXIy

VIHCbOpMVIpaHVI Vi KeJlaellly CTpaHM B Kpasd Ha OTYETHVIA IIePpUOa.

4. ViaBecTHIINM B OBIIePHM IIPeIIPUSTHUA.

IIbliepHOTO HpedIIpusATIe, BKIIOUeHO B KOHCOIMAALIMsATa IIpelicTaBsIdBa:

Vime Ha OBIIEpHOTO Crpana Ha OcHOBHAa IeVTHOCT 30.06.2014 Vuacrie
npennpusIve y4dpensBaHe ‘000 nB. %
beirapus OG6ciyxBalio 5 100
Pusbps Kermrarm MeHMIDKMBHT HpYyXKecTBo
EOOI
5

5. dbarocpoddn (pvHaHCOBY aKTUB.

Hprrocpounmnre ¢MHAHCOBM aKTMBWM BKIIOYBAT (PMHAHCOBM aKTWBW OT CeKIOpUTM3alMs, HNpuUmoouTui

IIOCPEeZICTBOM 3aKyIIeHM OT HPYX(GCTBOTO B3eMaHVIs 110 JOTOBOPU 3a LeCVsI V1 A bJITOCPOYHN [TeTIO3MTL.

30.06.2014 31.12.2013
‘000 A86. ‘000 18.

Hermosur Espo 195
Hemnosut JleBa 250 250
445 250

Puswps Kenmnrair AIICVIL] e cxmrounyio [iBa JOTOBOPA 3a CPOUEHM IETIO3UTH, & MMEHHO:

- Jlorosopa 3a JIeMIO3UT B JieBa € CKJItoueH B Kpas Ha 2013 rop ¢be cpok 3 rofl. 1o cwiaTa Ha kouto I'pymara
MOXXe Ia pasIiojiara CBOOOTHO C HaJIMYHOCTTA CU TIO JIeTIO3MTHATa CMeTKa Oe3 71a mMMa CBIIeCTBEH PUCK OT
IpoMsdHa B HaTpyllaHaTa JIMXBa WIM IIPOMsHa Ha JIMXBEHMs MPOIEeHT. 3a CpoKa Ha JI0roBopa 3a [ero3uT
Puswpps Kemmran AJICHL Tpsbsa ma mombpka HeCHVDKaeM OCTaTBK B pasMep Ha 250 XWIJIB., KOUTO e
KIacuduUIMpaH KaTo HeTeKyII (PMHAHCOB aKTUB.

- Hentosut B e EBpo e cwiodeH B Kpas Ha I'bpBo TpumMeceune Ha 2014 roa 3a cpok orT 2,5 rofl. ¢ HecHIDKaeM

octaTbk 100 x11. EBpO, KOVITO CBIIO e KiIacuduIpaH KaTo HeTeKyIl (pMHAaHCOB aKTHUB.

OcTanamre CpeacTBa I10 JeTIO3VTHWUTE CMETKI MOoraT Jia Ce€ M3I10JI3BaT BbB BCEKN €1/ITH MOMEHT OT prr{aTa n
CJIy2KaT 3a IIoCcpeniaHe Ha TeKyIIuUTe HYyXXOV OT JIMKBUIHI CpecTBa, KOUTO BBHB CPVIHaHCOBT/IH oT4yeT Ca
IIpecTaBeH" KaTo IIapu M IIapYiHNM €eKBVBaJIEHT.

Hauumcirenn Jmmxsu 110 [eno3suTwTe, KOWTO IHe Ce KaluTalu3upaT B Kpas Ha Iepuoga CbLUIO ca
KTacuduIMpaHy KbM HeTeKyIlaTa 9acT Ha (PMHAHCOBS aKTVB.
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30.06.2014 31.12.2013

‘000 s1B. ‘000 Js1B.

Henosut JleBa- nmuxsa, mmajgex 2016 r. 83 17
Henosut EBpo- ynxsa, namgex 2016 r. 14 -
97 17

H'BHFOCPO‘{HVI CPVIHaHCOBVI aKTVBM Ca "1 q)I/IHaHCOBVI aKTVBWM OT CEeKIOPpUTU3allVsd, HpI/I)J;O6I/ITI/I II0CpeacTBOM
3aKyIIeH! OT ,HPY)KGCTBOTO B3eMaHVIs 110 JOTOBOPN 3a LIeCVIsL. duHaHCOBUTE aKTUBU Ca KJ'IaCVICpVH_H/IpaHVI KaTo
(i)VIHaHCOBVI aKTVBWM OTUYMTaHWM IIO CIIpaBejIrBa CTOVIHOCT B Hevayibara m 3ary6aTa. H'prOHa‘IaHHOTO "M
IIprI3HaBaHe Cce M3BbPpIlBa I10 II€Ha Ha HpVI)IOGT/IBaHe.

30.06.2014 31.12.2013

‘000 Js1B. ‘000 Js1B.

Penmcnc EOO]], - magex 20191 1200 -
Enerickm basikas - Vimotu EOO/I-nmajgex 2016r 440 -
1640 -

BsemanmsiTa ca obesrieueHu ¢ ITbPBa I10 pel] TOTOBOPHa MIIOTEKAa BbXY HEABVDKVIMU MIMOTV KaKTO CJIe/iBa:

= Bsemane ,Pemmcuc” EOO]I - obesrleueHo ¢ mosemyieH MMOT C IDIONnI oT 33,669 mKa B MeCTHOCTTa
, Tarapexnn”, o kaprara Ha c. [Iparop, ObmmHa [Tasapmxuk;

= Bsemane , Enencku bankan - VMimorn”EOQ/I - oGesmeueno ¢ VITU ¢ wromr or 300 kB.Mm. w YITNM 150
KB.M. C TIOJTyMacMBHa TpMeTaXHa Crpajia CbC 3acTpoeHa 1wioml oT 150 KB. M. 1 pasrpHaTa 3acTpOeHa IUIOIT OT
477 xB.M. B c. KoBaueBnria, obmmHa ['epmeH, obrtacT brraroesrpascka.

PBKOBOMICTBOTO M3ITOI3BA OIIEHKM Ha He3aBUCUIM JIVIIIEH3MPaH OLIeHUTeI ¢ IIpodecroHaTHa KB mKarivs u
OIWT B ChOTBETHATa 00JIaCT TPV OIleHsIBaHe Ha CIIpaBe/jIBaTa CTOVHOCT Ha B3eMaHMsATa 1 o0e3leueHmsTa
I10 B3€MaHMITa, OT LIe[leHTHUTe UTBXKHUITN. ChIVIACHO OIIeHMTEJICKITE TOKIaAM CIIPaBeIMBUTE ITa3apHUTe
CTOVHOCTM Ha 0Oe3ledeHNSTa IO IOTOBOPUTE 3a IIecsl II0Ka3BaT, 4e OalaHcoBaTa CTOVHOCT Ha B3eMaHMATA
I10 JIOTOBOPM 3a IIeCuVI He Ha/BUINIaBa TSXHATA CIIPaBejInBa CTOMHOCT .

Hpe3 OTHETHMZI IIEPVO/I He e ITpV3HaBaH pa3Xo/] 3a o6e3ueHKa.
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6. ObopynBasne.

Ob6opynBaHe OG0 JIMA
‘000 s1B. ‘000 s1B.
OtuerHa crontHocT Ha 01.01.2013 0 0
ITpumobutn 2 2
OruerHa croviHOCT Ha 31.12.2013 . 2 2
ITpumobutn 1 1
OrtuerHa crortHOCcT Ha 30.06.2014 r. 3 3
Amoprmsanms Ha 01.01.2013 . 0 0
Haumcrena (1) (1)
AwmopTm3anmst Ha 31.12.2013 r. (1) (1)
Haumncrnena 0 0
Amoprusanna Ha 30.06.2014 r. (1) (1)
banancosa cTrortHOCT
KoM 01.01.2013 1. 0 0
Kbm 31.12.2013 . 1 1
K®Mm 30.06.2014 r. 2 2

7. Kparkocpounu ¢pmHAHCOBU aKTMBU.

KpaTkocpounnTe dpvHaHCOBM aKTVBU IIpeICTaBIssBaT (PUHAHCOBY aKTVBV OT CEKIOPUTHU3ALNS, IPUIo0uTI
nocpeactsoM 3akyneHn or Pusbps Kenmran AJICVILL BzemaHwms 1o gorosopu 3a Lecud. PuHaHCOBUTe
aKTMBI ca KIacuUIMpany KaTo (OMHAHCOBY aKTVBV OTYMTAHM IIO CIIpaBe/yIiBa CTOVHOCT B IledajioaTa 1
3ary0OaTa. ITppBOoHauaIHOTO MM IIpVM3HaBaHe ce M3BBPIIBa 110 IleHa Ha IpuIoouBaHe.

30.06.2014 31.12.2013

‘000 s1B. ‘000 Js1B.

I'pyrta Map EOOZT 2484 2484
Pagexc EOO/L 84 84
2568 2568

BsemanmsiTa ca obesrieueHu ¢ ITbPBa I10 peJl 1OTrOBOPpHa UITOTEKa BbXY MMOTV KaKTO CJIe/iBa:

e Bsemane ['purmn Map EOO]l - obesmeueHo c moseMIeH MMOT C WAeHTMUKAIVIOHEH HOMep
10135.2562.231 n wpgeayHy 4YacTy OT IIO3eMJIeHMS MMOT ¢ umaeHT HoMmep 10135.2562.230, rp.Bapna, p-n
ITpumopckmy, ¢ o ot 1 483 kB.M.;

e Bzemanms Pamexc EOO]I - obe3meueHo ¢ HEIBYDKMM MMOT — arlaptaMeHT B Ip.Codmsi, p-H Jloszerern,
yi1. 445 Ne 11, et.1, 3acTpoena ruion 171.46 kB.M.

PBKOBOACTBOTO M3MI0/I3Ba OIEHKYI Ha He3aBVCHM JIUIIEH3MPaH OIIeHUTeTI C ITpodeCcOHaTHA KBaIVIPVIKAIIVIS 71
OINT B ChOTBETHATa O0OJIACT IIpM OIleHsIBaHe Ha CIIpaBeyIMBaTa CTOVHOCT Ha B3eMaHMATa 1 o0e3ledeHmsITa
1O TSIX OT LiedeHTHU WIbXHMIN. ChbIJIaCHO OLIeHMUTeICKUTe JOKIafaN ClpaBelyIMBUTe IIa3apHUTe CTOMHOCTI
Ha o0e3reueHMsTa I10Ka3Ba, ye OaslaHCOBaTa CTOVHOCT Ha B3eMaHMATA I10 JIOTOBOPY 3a IIeCUV He Ha/BUIIIaBa

TsXHaTa CIIpaBeljIyBa CTOVHOCT .

ITpe3 oryeTHMS IepmoO, He e pWU3HaBaH pPa3xoyl 3a o0e3IleHKa.
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8. TBproBcKkmM M Opyru B3eMaHMs.

30.06.2014 31.12.2013
000 s1B. ‘000 n1B.
Bsemamist mo HauvcTIeHVI JIVIXBYL VI APYTVI B3eMaHVIA 223 13
IO JIOrOBOPM 3a Ilecust
JHocTtaBumIiy 1o aBaHCU 16 1
239 14
9. ITapn v mapMYHM eKBUBaJIEeHTN.
ITapyunmnTe cpefcTBa BKIIIOYBAT CIEHUTE €JIeMEeHT:
30.06.2014 31.12.2013
‘000 nB. ‘000 nB.
[Maprrasm cpencTsa B 6aHKM 11 B Opovi B:
- [Taprunm cpepcTBa 110 pasIyialiaTeIH CMETKM 42 6
- Iapvraam cpencTBa B Kaca
- [TapuuHM cpencTBa B IEMIO3UTHI 593 2 654
ITapyu 1 mapu4HM eKBUBaJIeHTHI 635 2 660

KoM 30 ronm 2014 r. I'pyniaTa nMa cjiefHUTe AeIIO3UTY, IIPU3HATY KaTo TIapy ¥ IapUYHY eKBUBaJIeHTU:

ITagexx Bup BayTa Cyma Ha

meniosura ‘000 1B,

baHKOB j1ero3uT 2016 EUR 538
bankos nerosur 2016 BGN 55
593

I'pymara ssiMa 6710KVpaHM Hapy ¥ TapWYHY €KBUBaJIEHTIA.

10. CobcTBeH KammTaJl.

Perncrpupanusar akumonepen Karrai Ha Prssps Kenmrranr AJJCHUL ce eberom ot 650 000 Ha Oport HarreiTHO
IJIaTeH! OOMKHOBEHY, IOVMEeHHV Oe3HaIMYHM aKIIUV ¢ HOMMHAaIHA CTOMHOCT B pasMep Ha 1 JIB. 3a akims.
Beyukm akinm ca ¢ IipaBo Ha ITojlydaBaHe Ha IVIBVZEHT W JIMKBWIAIVOHEH [IsUT M IIpefiCTaBIIsBaT eMH IJIac
OT 00II0TO ChOpaHMe Ha akIMoHepuTe Ha [lpy’kecTBOTO.

30.06.2014 31.12.2013

‘000 s1B. ‘000 s1B.

OcHoBeH KanmTajl 650 650
Henokpwura 3ary6a oT MyHasmm roguHu Ha I'pymnaTta (61) (8)
Tekymia neuan6a/3ary6a na [pynara 118 (53)
O06110 CoOcTBeH Kammrasl 707 589
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11. O0amramoHeH 3aeM.

30.06.2014 31.12.2013
000 s1B. ‘000 s1B.

Herexymia gact
I'naBamia 4 890 4890
4 890 4890

Texymma gact

JIuxBu 110 odGyIMranMoHeH 3aeM 27 27
27 27

C pemenne Ne 553-E ot 11.06.2014r Komucusara 3a dprHaHCOB Haj30p HOTBBPAM ITPOCIHEKT 3a JI0ITyCKaHe JI0

THPIrOBUS Ha peryIMpaH Masap IbpBaTa Mo per eMucus, mnsnageHa or Pussps Kenmran AICVILL. Emucusgra

oOnuranmmt ce Thprysa Ha ,bbirapcka dpormosa 6opca-Codma”All ma OcHoBHM: masap BSE, cermenTt 3a
oOmmrarmy, ¢ ISIN ko BG2100018139 n 6opcos ko, R8IB.

ITapameTpu Ha OOJIUTAITMOHHM 3a€M :

HaTa Ha cxmrouBare - 05.12.2013 .;

BVI}I " KilaC Ha IOeHHWTe KHIDKa - O6T/IKHOB€HVI, 6€3HaHVI‘IHVI, 06€3H€quT/I, HEKOHBEPTHEeyeMl,
CBOGOJIHO IIpexXBbpJIIsieM, JIMXBOHOCH OGJ’IVIFaLU/IVI,’

OO6r111a HOMMHAJTHA ¥ eMUCHOHHA CTOMHOCT Ha emucusita — 2 500 000.00 espo;

Bport obsmrarmm - 2 500 Op.

Cpok Ha 00MranoHHMS 3aeM — 3 TOI., CAUTAHO OT [JaTaTa Ha CKIII0YBAHETO MY;

Topymaa xBa - 8%, IIaTVIMa Ha BCEKM IIIECT Mecella.

Obesrneuenne: TbPBU IO per OCOOEH 3aJIOT BbPXY B3eMaHMs, IIPUAOOUTI C HETHWUTE IIPUXOOV OT
oOmuranmoHHMs 3aeM, B pasMmep Ha 110% oT HemoraceHaTa ITIaBHMIIA IIO OOJIMTAIVIOHHMS 3aeM
(2500 000 eBpo). CrovHOCTTa Ha BIMCAHOTO B LleHTpamHms peructsp 3a ocobern samosm (LIPO3)
oOesriedyeHne, B IIOJ3a Ha baHKaTa-IOBEpeHMK Ha oOIMranyoHepwTe (IO CWiIaTa Ha CKIIOYEH
Horosop 3a ocobeH 3ajI0r BBPXY B3eMaHNs, MeXNIy baHkara-moBepeHMK Ha OOIMTallOHMpPeTV U

Emmrenta), kbM 30.06.2014 1., BB311M3a Ha 113 % OT HeroraceHarta IJIaBHMITA 10 OOJIUTAIIIOHHIS 3aeM
v 2 814 xwt. eBpo.

12. Texkymiv TBproBCKM M OPYTH 3adbIDKeHMS.

30.06.2014 31.12.2013

‘000 nB. ‘000 nB.

3 1 1
aJTbJDKEHVISI KbM JJOCTaBUYMIIN

3ambiDKeHNs], CBbP3aHi ¢ ITlepcoHaIa (3aIUIaTyl M OCUTY POBKIL) 1 1

Hawpunm 3agbokenns (MectHy maasiy, J0C v [JO/I) ) 2

2 4

13. IIpuxony OT JIMXBY OT IIeAeHTY JJTBXKHMUIIN.

stayapw-toan 2014 ssHyapu-roHM 2013

’000 Js1B. ’000 Js1B.
I'puria Map EOO]I - tiefyipan [TbXKHUK 113 -
Papexc EOO]I - tieiypan 1TbXKHUK 4 -
Penvicric EOO/] - nenvpaH mIbKHUK 23 -
Enencku basnkan - Vimotit EOO/], - nenvpaH mIbXHMK 8 -

148 0
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ITpuxomure OT JIMIXBYU 3a OTYETHMS ITepuoy, ca GOPMIMpPaHM OT 3aKOHOBATA JIVIXBA HAYMCIIeHa BBPXY
HerloraceHaTa 4act oT masHuiata KM 30.06.2014 Ha 1tegmpaHTe [IHKHULINL

14. pyrv mpuxoay oT LedeHTH I TbXXHWUIIN.

SIH siryapu-roau 2013
ya ‘000 s1B.

pnu

HU
20
14

‘00

JIB.

I'pyvria Map EOO]I - nenvpaH TbXKHMK 12

Papexc EOO]I - tieimpas mTbXKHMK 5 -

12 0

Hpyrure puxony ca popMmMpaH OT IOIIBTHUTEIHO YTOBOPEHM B3eMaHMUs / HeyCTOVIKM, TaKCU U IPYTW,
II'bJDKVIMU OT LIeIEHTHUTE [JThXHULIAL.

15. Pa3xomy 3a BBHIIIHM yCJIyIN.
Pa?,XO,II;VITe 3a BbHIITHN YCJIYTV BKJIIOYBAT:

siayapu-roau 2014 sanyapu-roau 2013
‘000 nB. ‘000 nB.
Taxcn: LIJ1, BB 1 KOH 5 1
Be3sHarpakieHve Ha 6GaHKa Jerrosurap 1 -
KoncynraHTCcKM ¥ OGUTOPCKI YCIIYTI 10 1
Hpyru Takcy v KOMUCVOHHN 10 10
26 12

16. Pa3xomy 3a mepcoHasa.
sAnyapu-roan 2014 sauyapu-roan 2013
000 1B ‘000 1B
Bb3HarpaxxmeHus 1 OCUTypOBKI 13 14
13 14

Pasxomure Ha IIepcoHalla Ca MeCeUHITE Bb3HarpaXAeHVs 1 OCUT'YPOBKM Ha Hae€TUTe CIIy>KUTEJIN 110 TPYA OB
OOTroBOpPM, KaKTO M Ha PBKOBOAHM:A II€pCOHaI IIO AOroBOpM 3a YyIIpaBjieHVe M KOHTPOJL prnaTa He
Ha4dmncdjIsBa IIPOBU3NUNM 3a pa3xXxodn 3a 0693HI€T9HT/IH Ha I1epcOHaJla ITpM II€HCVMOHMpPaHe, 3alllOTO ceraniHaTa
CTOVMHOCT Ha Te3U1 pasxoan e HesHavuTesIHa.
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17. ®vHaAHCOBM IIPUXOOM M Pa3XOAn.

sryapu-roau 2014 sryapu-roau 2013
‘000 nB. ‘000 nB.
DVHAHCOBY TIPUXOITN 80
DUHAHCOBY pa3Xoam (196)
(116) 0

Ha 05.06.2014 r. e m3BbpIIeHO I'bPBOTO JIMXBEHO IUIallaHe II0 m3gameHata oT Pusbps Kemmran AICVHIL
ITbpBa 110 peJl, eMucKs KopriopaTusHy ooymranym B pasmep Ha 100 000 eBpo, B CbOTBETCTBUE C YCIIOBUSATA U
CpPOKOBeTe, omIpenerieHn B cxrodeHms Ha 05.12.2013 r oOnmrarioHeH 3aeM, IIpe3 cucreMara Ha ,lleHTparen

nertosurap” Al
18. Toxoma oT AKIImsi.

sanyapu-roan 2014 sanyapu-roau 2013

‘000 nB. ‘000 nB.

CpenHo mipeTeryieH Opovt akym 650 000 500 000
Herna rreuas6a/3ary6a (BGN’000) 118 (26)
0,18 (0,05)

CpenHo mpeTerieHst Opov akIMi e M34MC/IeH KaTo CyMa OT Opost Ha OOMKHOBeHNUTe aKIii B OOpbIeHVe B
Ha4aJIOTO Ha Ileproa 1 Oposi Ha OOMKHOBEHWTe aKL B OOpBIeHe, eMUTVPAHM IIpe3 eproza KaTo BCeKN

Opoit a1V IIpeABapUTEITHO ce YMHOXI ChC CPETHOBPeMeBY (PaKTop.

19. Coenxm cbc CBBp3aHM JINIIA.

Cpppsanure imia Ha ['pymara BK/IIOUBAT COOCTBEHMIIMTE ¥ KIIIOUOB YIIPaBIeHCKM IepcoHall. AKO He e
V3PUYHO YIIOMEHATO, TPaH3aKLMUTe ChC CBbP3aHN JIMLA He ca M3BbPIIBAaHV IIPY CIIeLaIHV YCIOBUS M He ca
IIpeAOCTaBAHN VIV TI0JTyYaBaHy HMKaKBY TapaHimiy. PasueTHnTe cyMM 0OMKHOBEHO ce M3IUIaIaT 110 OaHKOB
ITBT.

3a c/1esIKM ChC CBhP3aHM JIMIIa ce IpreMarT:
19.1. Be3HarpakaeHms Ha KJIIOY0BWs yIIpaBIeHCKN IIepCcOHAJL.

KimrouoBuaAT ynpasiieHcku nepcoHan Ha I'pymarta Bkmousa wieHoseTe Ha CbBeTa Ha JIMPEKTOpPUTE Ha
»Puzpps Kenmmran” AICVILL m yrpasuTesisi Ha TBITIEPHOTO JIPYKeCTBO. BB3HarpaxieHnaTa Ha KIIOUOBA

yIIpaBJIeHCKM IepCOHasl BKJIIOUBAT CJISHUTE Pasxoam

sanyapu-roan 2014 SAHyapu-IOHU

2013

‘000 18 ‘000 1B

Bb3HarpaxxeHus v OCUry poBKM 13 14
13 14

20. besHa/IMYIHM COEJIK.
ITpes npesicraBeHnTe OTUeTHM Mepuoan I'pyraTa He e OChIIIeCTBIIIAa MHBECTUIIVOHHN M (PMHAHCOBU CHEJIKY,
PV KOUTO J1a He ca M3IOJI3BaHM MMapy WIM HapyUyYHN eKBMBaJIeHT, VI KOUTO [la He ca OTpa3eHU B OTUeTa 3a

IIapm4IHNTEe II0TOI .
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21. Yci10BHM aKTMBM M YCJIOBHU IIaCUMBMU.

HPES IIpeacraBeHnTe OTYETHU IIEPUOAN HiMa ITPEeNsABEHN IIpaBHU VMICKOBE KbM prnaTa. He ca Bb3HUKHaAIM

YyCJIOBHI I1IaCVIBU 3a T pyliaTa 110 OTHOIIEHME Ha IIPUTeXXaBaHOTO AbIIEPHO IIPENITPVIATIIE.

B®B BpB3Ka cbC cKIIOYeHMs oOymraiiMoHeH 3aeM Ha 05.12.2013 r. [Ipy’XecTBOTO e y4YpenwsIo ¥ BIVCaloO B

HenTparaus perucTbp 3a ocobenm 3amosu (LIPO3) mepBu 1o pen, ocobeH 3ajlor BBPXY BCUUYKM CBOU

HaCTOsIIM ¥ ObJeniy B3eMaHMs, CBIVIACHO CKIoueHMs Mexny [Ipyxkecrtsoro m bankara /oBepeHMK Ha
oOnmranyonepwure ot 23.04.2014 r. [Torosop 3a 0coOeH 3aJ10T BbPXY B3eMaHMSTa.

22. Kareropum ¢pmHaHCOBM aKTUBM ¥ IIaCUBMU.

bayarcoBuTe CTOMHOCTY Ha q)T/IHaHCOBT/ITe aKTVBWM M ITaCVIBU Ha HPY)KECTBOTO Morart 1a 6"b)laT IpeacraBeHn B

CJIeIHVTEe KaTeropuii

DyHAHCOBU aKTUBU TpwioxeHne

HeTrexyry akTiBu
DVHAHCOBY aKTVIBYL,IbPKaHN 3a ThpryBaHe
(oTYMTaHM 110 CIIpaBeIVBa CTOVHOCT B IledasidaTa vin
3ary0ara) B T.4:
Bsemanus no doeoBopu 3a yecus
Kpemyv vt B3emanmst B T.4: 5
I1pedocmaberu enosumu

Texymm akTuBU

DvHaHCOBY aKTVBY, TbPXKaHM 3a ThpPryBaHe
(oTanTaHM 110 CIIpaBeyIVBa CTOVHOCT B IledasidaTa VI
3ary0ara) B T.u:

Bsemanus no doeoBopu 3a yecus 7
KpenuTv vt B3eMaHMs B T.4.:

Tepeobeku u Opyeu B3emanus 8

Iapu u napuunu exbubarenmu 9

ITpuoxenne
DrHAHCOBW ITaCUBU

Hetexymy macuenu
DuHaHCOBY IIaCBY, OTYMUTaHM 110 aMOpTU3MpaHa
CTOVMHOCT B T.4U:
Saemu 11

Texymmu nacusu
DyHaHCOBY MACVBY, OTUYMTAHV 110 aMOPTU3MpaHa
CTOVIHOCT B T.4.:
3aemu 11
Kpenyrv vt 3a/16IDK€HNS B T.9.:
Tepeobexu u Opyeu 3a0s4xeHUA 12

30.06.2014 31.12.2013

‘000 Js1B. ‘000 s1B.
1640

542 267

2182 267

2 568 2 568

239 14

635 2 660

3442 5242

30.06.2014 31.12.2013

‘000 nB. ‘000 s1B.

4 890 4 890

4890 4 890

27 27

2 4

29 31
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CrpaBeymvBaTa CTOVIHOCT IIpefiCTaBjIsiBa CyMara, 3a KOATO eIVH aKTVUB MOXe 1a Oblle pasMeHeH WIN eIHO
3a7b/DKeHVe Ja Objle M3IUIaTeHO IIpY HOPMAaJIHM yCJIOBMSL Ha CeIKaTa MeXly He3aBUCKMM, XKeJlaelly
nHMOPMMUpPaHV KOHTPareHT.

ITonnTukara Ha prnaTa € JIa OIIoBeCTsdBa BbHB ClDT/IHaHCOBT/ITe C1 OTUeTV CIIpaBejIriBaTa CTOVIHOCT Ha
CbVIHaHCOBVITe aKTVBM 1 IIaCViBM, KOUTO He Ca IIpeICTaBeH! 110 CIIpaBejIiBa CTOVIHOCT B DajtaHca v 3a KOMUTO
CBIIIECTBYBAT KOTMPOBKIM Ha IIa3apHU IeHM T/I/ T JOCTAaTBhYHO HaOe XITHWM M3TOYHMIIM Ha T/IHq)OpMaI_IT/Iﬂ 3a

IIpriIiaraHe Ha JpyIrim aJITepHaTVBHM OLI€HbYHM METOIN.

Buoxre IIpVIIOXEeHe 3.10 3a VIHq)OpMaH,VIH OTHOCHO CYETOBOAHAaTa ITOJIMTVIKA 3a BCiKa KaTeropvii CpVIHaHCOBVI
VIHCTPYMEHTIL. MeTO)Z[T/ITe, VI3ITI0JI3BaHV 3a OIl€HKa Ha CIIpaBeJIVIBUITEe CTOVMHOCTU Ha CpT/IHaHCOBVI aKTVBU "1
I1acrBV, OTYMUTAHN II0 CIIpaBelJIriBa CTOVMHOCT, Ca OIIVICaHU B IIprjIoXeHne 24. OmmicaHue Ha TIOMUTHKATa U
nejmTe 3a yIIpaBJIEHVE Ha pPUCKa Ha prHaTa OTHOCHO CpVIHaHCOBVITe VHCTPYMEHTIN € IIpeaCcTaBeHO B

npwioxeHue 23.

23. PuckoBe, cBBp3aHA ¢ PMHAHCOBUTE MHCTPYMEHT.
Ilesm v moMTMKa Ha ppKOBOICTBOTO 110 OTHOIIIeHNie yIIpaB/ieHNe Ha pUcKa.

B xoma Ha oOwyariHaTa CM JIEVIHOCT IPY’KECTBOTO MOXKe ra Ob/ie M3JI0KEeHO Ha pasInyHu (PUHAHCOBU
PVICKOBe, KOWTO BKJIIOUBAT: ITa3apeH PUCK (CbCTOM Ce OT BaJIyTe€H PUCK, JIMXBEH PVCK ¥ APYT LIEHOBU PUCK),

KpeIuTeH PUCK U JIMKBUIEH PUCK.

Yimpasiiennero Ha pucka Ha I'pynaTa ce ocblilecTBsBa OT LieHTpa/iHaTa agMyHUCTpanyd Ha Pusbps Kenirain
AJICUL] B cprpymHudectBo cbc ChBeTa Ha Aupekropute. [IpuopureT Ha PBKOBOIACTBOTO € Jla OCUTYPU
KPaTKOCPOUHMWTE ¥ CPETHOCPOUHN TTaPUIHM ITOTOIM, KaTO HaMaJsIy M3JIaraHeTo CU Ha (PMHAHCOBY TTa3apl.

23.1 AHanm3 Ha nIa3apHMS pUCK.

BerrencTeiie Ha msnossBaHeTo Ha PMHAHCOBM MHCTpyMeHTM I'pyriaTa e m3jIokeHO Ha IasapeH PUCK U II0-
KOHKPETHO Ha PWCK OT IIPOMEHV BBB BaJlyTHMS KYpC, JINXBEH PUCK, KaKTO M PWUCK OT IIpOMsHAaTa Ha

KOHKpeTHM 1LI€eHV, KOETO ce IBbJDKNM Ha OoIlepaTBHAaTa M MHBECTUIIMIOHHaTa IeVHOCT Ha prHaTa.

BanyTeH puck.
BayrytHUAT puck nipesicrapiigBa B3MOKHOCTTaA 3a HeraTuBHa IIPOMsIHA Ha ChbOTHOIIEHVETO MeX]y Kypca Ha
JIeBa KbM UYXXOWTE BaJyTV M BAMSHMETO Ha Tasy IIPOMSHA MO OTHOIIEHWEe Ha Bb3BPalaeMOCTTa OT

VIHBECTUILIVIV B CTpaHaTa.

Ilo-rosimMaTa wacT oT cenkuTe Ha I'pymaTa ce ocbimecTsgsar B Obnrapcku jiepa. Pusbps Kenmran AICHL]
HpuTeXXaBa B3eMaHs 110 JIOroBopwm 3a Iiecunt B eBpo. Pusbps Kermmran AJJCHUIL e cxmoumIo v ooimirarioHeH
3aeM B eBpo. UyXXJecTpaHHUTe TpaH3aKUuM Ha ['pyllaTta B eBpo He BOIAT JIO M3jlaraHe Ha BajlyTeH PUCK,
3amoTo 1npes 1997 r. B beirapust e BbBesieH BajlyTeH Oopy, IIpM KOETO OBJITapCKMSAT JIeB e (PUKCHPaH KbM
espoTo npu Kypc 1,95583 s1ieBa 3a 1 eBpo.

I'pymara 111e ce cTpeMm J1a orpaHMYaBa BbB Bb3MOXKHO Hall-BVMICOKa CTeIIeH BaJIyTHMS PUCK, KaTO CKITIOYBAVIKI
ZIOTOBOPYM, J€HOMMHWMpPaHW B Jpyra BajlyTa, JAPY’XKeCTBOTO Ife m30Mpa MeTomy ChoOpasHO KOHKPETHUS

MOMEHT.

JIuxBeH pucK.
ITomutnkara Ha I'pymara e HacodeHa KbM MMHUMM3MpPaHe Ha JIMXBEHMS PUCK MPU  IBITOCPOYHO
dvmaHcHpaHe. 3aToBa IBITOCPOYHNUTE 3aeMM Ca OOMKHOBEHO ¢ pmKCmpaHM jvxpeHU IporeHTn. Kem 30
oan 2014 r. I'pynata He e w3jIo)keHa Ha PUCK OT IIpoMAHA Ha MasapHUTEe JIMXBEHWM IPOLIEHTU II0
OOIMraMoHHMS CU 3aeM, KOUTO e ¢ (PUKCHpaH JIMXBEH IIPOIeHT. Bcuukm mpyri ¢puHaHCOBU aKTUBU U

ITaCViBM1 Ha prHaTa CBIIIO Ca C (pI/IKCVIpaHVI JINXBEHW ITPOLIEHTN.
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Opyr 1IeHOBM PUCK.

Hpyrus 1eHOBM PUCK ce OTHACS [0 PUCKa OT 3aryOm wiIM HeO4aKBaHM Pas3Xo[y, CBbpP3aHWM C OCHOBHATa
nevtHocT Ha Puswvps Kenmran AIICHL. [IpykecTBOTO MO 3aKOH He MOXe [la M3BBpIIBa JEVHOCTU M3BbH
OIIpezieJIEHNTE B yCTaBa, 3aTOBa OCHOBHUTE OIlEPaTUBHIM PUCKOBE Ca CBbP3aHM ChC 3aryOn, IIpeIn3BUKaHN OT
TIeVICTBISATA Ha 0OCITY>KBAII[OTO IPYKEeCTBO, ODaHKaTa — JeTIo3UTap U YIPaBUTEIH OpTaH Ha TPy KeCTBOTO.

C mesn ma orpaaman Bp3MoxaMTe 3aryom Prssps Kenmran AICHL] e cxmoumio 7oroBopm ¢ 00CIy KBaIioTo
IIPy>KecTBO M DaHKaTa JIero3nTap, KOMUTO SICHO perylaMeHTVpaT IIpaBaTa, 3albJDKeHVISITa VI OTTOBOPHOCTITE Ha
CTpaHWTe NPV HapyIllaBaHe Ha JJOTOBOPWTE.

ITpe3 2012 r. Pusbps Kenmmran AJICHL] nHBecTMpa B yupensBaHETO U € eqHOJIMYEH COOCTBEHMK Ha , Pu3bps
Kermrran Menmmxvpeat” EOO/], - o06city>xsario npy»xectso Ha Pusbps Kerrrar AJCHILI,

Pusbps Kenturan A[JCVILL e Bp3inoxwwio Ha banka [ICK EAJ] ma msmbiHgBa DyHKIMATa Ha OaHKa AeTIo3UTap
U Ja TIpeocTaBsl YCTaHOBEHUTe B ycTaBa Ha [IpyXecTBOTO ¥ 3aKOHa [demosmTapHM yoayru. [Ipasata u
sagbrpkeHmsATa Ha banka [JCK EA/] xaTo GamKa - merto3uTap ca perylaMeHTUPaHN B CKITIOYEHVIST MEXAy Hes U
Pusbps Kenmmran AIICVIL morosop 3a gero3uTapHu yCIIyIu.

OTHOBO, C e/l IpejlasBaHe Ha MHBECTUTOpPUTE, wieHoBeTe Ha CbhbBeTa Ha JaMpeKTOpuTe Ha EmuTeHTa
OTTOBapsT Ha M3MUCKBaHMATa Ha Wi. 8, ajt. 2, T. 2-5 ot 3 CHLI.

23.2. AHa;IM3 Ha KpeOUTHMS PUCK.

KpenurHmar puck IpefcrasiIsgBa 3aKyIleHWTe B3eMaHWS Aa He ObIAT m3IUIaTeHW, Ha OBOaT M3IUIATEHMU
YacTVMYHO WIN IDIAaHMATa II0 TAX Ja ObIaT mpocpodeHn. MexaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK €
msuckBaHerorio 3 CVIL Berakn ipunmobmBadm otr Pussps Kermmmrran AICVILL B3emaHMs 1a ce OlLleHSBAT OT
He3aBVCUMM eKCIIEPTY ¢ KBaIMMKaIIV VI OIIUT B Ta3y 00JIacT mpean 3akymysaHeTo M. OIleHKa ce TIpaBu B
Kpasi Ha BcgKa prHaHCOBa TOAMHA, KaKTO 1 IIpY HacThIIBaHe Ha IIPOMsIHA C IIoBede OT 5 Ha CTO B MHeKca Ha
nHdIamgrTa, onpenensH or Harmonansmsa cratucrideckyt MHECTATYT (Wi 19 n wi. 20 ot 3ACHL). Pusbps
Kenurein AIICVIL] ce cTpemu f1a yiipasiisiBa M MUHMMM3MPa TO3M PUCK IIOCPEICTBOM CTPMKTHO cClla3BaHe Ha
HOpPMaTVBHUTE M3WUCKBaHWMs ¥ OrpaHMYeHNs, IIpoydBaHe Ha [TBKHUIINTE, M3VMCKBaHe Ha JIOIIBJIHUTETHU
rapaHIuy 1 obes3reyeHs.

I'pymara pegoBHO cilegyu 3a HeM3HILIHEHMETO Ha 3alb/DKeHVATa Ha CBOM KIVMEHTU ¥ APYTM KOHTpareHTH,
yCTaHOBEeHV MHIAVBUIYaIHO VIV Ha TPYIIV, M M3II0/I3Ba Ta3y MHGOPMaIINA 3a KOHTPOJI Ha KPeAUTHMS PUCK.
KoraTo pasxommure He ca IpekajieHO BWMCOKM, ce HalaBAT ¥ WM3IIOI3BAT JaHHU 3a KPeAWTEeH PeWTUMHI OT
BBHIITHY V3TOYHMITM ¥/VUI (PMHAHCOBM OTYeTM Ha KIVEeHTWUTe W ApyruTe KoHTpareHTw. Ilommrmka Ha
I'pynaTa e 1a M3BBpIIIBa TPaH3aKIIMM CAMO C KOHTPAreHTH € JOOBP KpenTeH PeTVIHT.

basraHcoBaTa cToHOCT Ha oOesrteueHnTe pviHaHCOBM akTvBM KbM 30 toHm 2014 1. e B pasmep Ha 4 208 xv1.7B.,

OIIOBECTEeHN B IIPMJIOKeHMe 5 1 ITprvIoXKeHe 7.
23.4. AHa;I3 Ha JIMKBUIHMS PUCK.

Pusbps Kermran AICVIL, mHBecTMpa BBB B3eMaHMs C Pas3IMUHM CPOYHOCT U IIOracuTeSIHW IUIaHOBe. B
cpmoro Bpeme, Pusbps Kermran ACHILL dumnaHcMpa mpuaoOUTHTe B3eMaHNMsS OCHOBHO Upe3 eMVCHU
obymranyy 1 gpyrvi eHHW KHIDKa. AKO TajleXnTe 10 eMUTHUPaHNUTe JIBJITOBY 1IeHHM KHVDKA ITPeIX0XK/IaT
Hajie)XuTe 110 3aKyIleHnTe B3eMaHMsl WIN 3aKyleHuTe B3eMaHus He ce 00cIyXBaT peosHo, Pusbps Kenmran
AJICHLI Moxe [1a ws3NajgHe B JIVMKBUIHNM 3aTpyAHeHMs. ToBa Om cTaHaIo, ako He ycriee 1ia pedmMHaHCHpa
HaJieXXMpalluTe JBITOBY KHYDKa ¢ eMycKs oT HoBu TakuBba.C I1eJ Jla MMHUMW3Mpa JIMKBUIHMS prcK, I'pyraTa
ce cTpemm [a OajlaHCHpa BXOISIINTE ¥ M3XOASAIIMTE CVM TIAPWYHM IOTOIM IIO 3aKyIleH! B3eMaHWs U
VI371a/IeHV TBJITOBY 1IeHHY KHVDKa BbB BCsika BastyTa. [1pu mofo0Ha moymTiKa Ha yrpasjieHne Ha JIMKBYTHS
puck, I'pynata mMoxe fa wsnajHe B JIMKBWIHU 3aTPy[JHEHMS B CIydar, Ye 3aKylleHUTe B3eMaHMs He ce
obcyxsaT penosHo.Pusbps Kemmran AJICHIL moxe pga mpopaBa B3eMaHMs HpW HeEOOXOAMMOCT 3a
rocpelriaHe Ha JIMKBUHW HY>K/IM, JJOKOJIKOTO TOBa He BJIM3a B IPOTMBOpeYMe C aHTaXMMeHTUTe, ITI0eTu OT
IPY’KeCTBOTO BBB Bp'b3Ka C M3/1a/leHV OOJIMTaIlvI ¥ APYIV JBITOBY IIeHHY KHIDKA.
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Kowm 30 ronm 2014 r. maeXxnre Ha JOTOBOPHMTE 3ab/DKEHNMS Ha ['pymaTta (Chabp Kaliy JIMXBEHN IUIAIaHvs,
KBJIETO € TIPUITOKIMO) ca 0000IIIeH Y, KaKTo CIIeBa:

Texyrm Hertexymmn

30 rorm 2014 r. Ho 6 mecena Ot 1 1o 5 rogman
‘000 s1B. ‘000 Js1B.
OOmurarmoHeH 3aeM 27 4 890
TBProBeku 1 APYTH 3aIbIDKeHI 2 -
29 4 890

duHaHCOBUTE AKTMBU KaTO CpeacrTrBo 3a yIipaBJieHNEe Ha JIMKBUIHWUS PUCK.

HpV[ OIE€HsBAHETO 1 YIIPABJIECHVETO Ha JIMKBUIHWMA PUCK prnaTa OoT4YuTa OYaKBaHVTE IIapWYHN ITOTOLIN OT
CpI/IHaHCOBVI MHCTPYMEHTV, IIO-CIIEVa/IHO Ha/IMYHUTE IIapv4YHM CpeAcTBa ¥ B3€MaHVATa I10 JOTOBOPU 3a
OeCum. Hamrarmre IIapm4iHNM pecypcrt 1 B3eMaHWMS He HaJBUuIIaBaT 3HAYNWTEJIHO TeKyIIuTe HYXINM OT

W3XOMAL, Hapy4eH II0TOK.

24. OueHs1BaHe IO cIIpaBeInBa CTOMHOCT.
24.1. OnreHsiBaHe MO CIIpaBeIMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMEHTH

CripaBemyivBaTa CTOVIHOCT Ha (PUHAHCOBY MHCTPYMEHTM e IIpeficTaBeHa B CpaBHeHMe C TsxHaTa OastaHcosa

CTOVIHOCT KbM Kpasd Ha OTHETHUTE IIeprOoAN B cJiefHaTa Ta6JIVILIa:

DUHAHCOBU aKTUBU K®Mm 30 roum 2014 1.
Cnpaseminsa cronHocT  basrascoBa cTovtHOCT
000 s1B. ‘000 Js1B.

DUHAHCOBY aKTUBY, TbPXKaHM 3a ThpryBaHe (OTUYMTaHM 110

CIIpaBeljIvBa CTOVHOCT B IledasiOaTa vwIv 3aryoaTa):

BsemaHwms 110 Jorosopm 3a ecum 4 208 4208
4208 4208

CHE)IHaTa Ta6m/1ua IIpencTaBst (bI/IHaHCOBVITe aKTVBM ¥ IIaCVBV, OTYMTAHN IIO CIIpaBelJIMBa CTOVMHOCT B

oTueTa 3a (PHAHCOBOTO CHCTOSIHIE, B ChOTBETCTBYIE C ViepapXMsiTa Ha CIIpaBeyIMBaTa CTOVIHOCT.

Tasu vtepapxms rpynvpa pWHAHCOBUTEe aKTVBWM ¥ IIaCMBWM B TPW HMBa Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha
BXOIAIIaTa MHMOpMals, M3I0/I3BaHa IIPY OIpee/IsHeTO Ha CIIpaBeljIMBaTa CTOVIHOCT Ha (PMHaHCOBUTe

aKTVBY 1 TlacuBu. VlepapxusiTa Ha CIipaBe/yIvBaTa CTOVIHOCT BKIIIOYBA CJIE[IHUTE HUBA:
- 1 HuBO: Ma3apHM IeHn (HeKOPUTIMpPaHM) Ha aKTUBHM Ma3apy 3a VIEHTUYHY aKTVBY WIV ITacuBYi;

- 2 HMBO: BXOI4INa MHGOPMAINs, pasjINdHa OT Ha3apHM IeHN, BKIIOYeH! Ha HMBO 1, KOSTO MOXe Ja
Obre HaOIIO/TaBaHa 110 OTHOITIEHNME Ha JTajleH aKTUB VIV IIaCViB, VIV IIPSIKO (T. €. KaTo IIeHM) W KOCBEHO (T.

e. Ha 0asa Ha 1leHuTe); U

- 3 HuBO: BXOzMAIIA MH(pOPMAIIM 3a JIafieH aKTVUB WJIN I1acuB, KOATO He e OasmpaHa Ha HaOJromaBaHM
Ta3apHY JaHH.
HameH ¢dMHAHCOB aKTMB WIM TacUB Ce KIacuduiMpa Ha HaV-HUCKOTO HMBO Ha 3HadMMa BXOMSIIA

VIHCbOpMaHVIH, M3II0JI3BaHa 3a OIIpe/iejIsiHeTO Ha CIIpaBelyIBaTa My CTOVIHOCT.

®yHaHCOBUTe aKTMBM W IIacMBM, OLeHABAaHM II0 CIIpaBe[jIMBa CTOVMHOCT B OT4eTa 3a (PUHAHCOBOTO
CBCTOSIHVIE, Ca TPYHVIpaH B CJIEAHWTE KaTeTOPUN ChOOpa3HO fepapXisTa Ha CIIpaBeIBaTa CTOVIHOCT.
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31 mapt 2014 1. Hwuso 1 Hwuso 2 Hwuso 3 Oo6mIo
‘000 J1B. ‘000 Js1B. ‘000 Js1B. ‘000 J1B.

AKTHUBU

BsemaHms o oropopu 3a 1ecun - - 4208 4208

O06im0 - - 4208 4208

IIpes orueTHMUTE IIEpPMONM He e MMasIo TpaHcdepy MexTy Husa 1 11 2.

OI'IPe,Z[eJ'IHHe Ha cIipaBedjiiBaTa CTOMHOCT.

CHpaBe)lHVIBVITe CTOMHOCTU Ha CpT/IHaHCOBVITe aKTVIBM Ca oOIIpedejIeHM KaTO Ca WM3IIOJI3BaHM OLEHKNTE Ha

JIUIIEH3VPaHV OLIEHUTeIIN, ChIVIaCHO M3McKBaHMsATa Wi. 19 n uit. 20 ot 3 CVLI.

25. ITonTrKa 1 MpoIeaypu 3a yIIpaBjIeHNMe Ha KalluTaJsa.

Llenure Ha I'pynaTa BBB Bpb3Ka C yIIpaB/ieHMe Ha KallTala ca:

¢ 3arasBaHe 1 HapacTBaHe I1a3apHaTa LleHa Ha aKLWTe, M3daneHu oT [l pyKecTBoTo;

e OcurypsiBaHe Ha TeKYIII TOXOJ, Ha aKIIMOHepuTe oA popMaTa Ha ITapuUdeH JUBUIEHT;
I'pymata HaOIOMaBa KamnmTaia Ha 6asaTa Ha CbOTHOIIIEHVMETO My KbM HETHUS [TBJIT.

Hetausar ABJII' BKJIIOYUBA CyMaTa Ha BCUYKIM 3adbJDKEHMA / 3aeMM, TbPrOBCKUTE 1 PYIu Sa):["bJ'I)KEHVIH/

HaMaJIeHa ¢ DajtaHcoBaTa CTOMHOCT Ha IIapure " napmuYIHNnTe €eKBVBAJIEHTV.

KammrrarsT 3a IpeficTaBeHNTe OTYETHYM ITEPUOAM MOXe [1a OBblle aHaIM3MpaH, KaKTo CJIeIBa:

30.06.2014 31.12.2013

‘000 s1B. ‘000 s1B.

CobcTBeH KammTast 707 589
Kammran 707 589
OO01110 33 TBIDKEHVISI/ 3aeMIt 4919 4921
- [Tapu 1 mapyYHM €KBUBAJIEHTN (635) (2 660)
Heten abaros Kanmrai 4284 2261
OO0110 KarmTasl 4991 2 850
ChOoTHOIIIEHVEe Ha 3a)THKHSIIOCT 85,83% 79,33%

CymMmure, yyacTBallly B M34MCII€HUETO T10-Tope, ca orosecteHn B ITputoxenns Ne 9, 10, 11 n 12.

26. CpOmTHS cj1eq Kpasi Ha OTYEeTHWS IIePHOoI.

CHQ,H Kpasl Ha OTUETHMA IIepuo/ He Ca HaCTbhIIIN C’B6T/ITT/I$[, KOMTO Oa OKa3BaT CBhIIIeCTBEHO BJIVIAHVIE B

VIMYIIIECTBEHOTO 1 C];)VIHaHCOBO CbCTOAHVE Ha prHaTa.
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