Puswps Kermmran AIICUILL
Hoacuenua kem Koncoaudupan mexounen gpunancob omuem xom 30.09.2014 e.

1. KOPTIOPATMBHA MH®OPMAIIV 3A TPYIIATA.

KoHncormnupanusaT puHaHCOB OTYeT Ha JIPYXKeCTBOTO 3a Iepuof, mpuxiousan] Ha 30 cenremspu 2014 .
Bxmousa ,, Pusbps Kermran” AICVILL 1 HeroBoTo AbIIepHO ApyXecTBO - ,Pusbps Kermmmran MenmmxMbHT”
EOQ]/], 3aegHo0 no-HaTaTHK B TO3M OTYeT ca HapuyaHu ['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, cemarnmie 1 agpeckT Ha yipasieane Ha rp. Codua 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.

,Pu3bps Kermrran” AJICVIL] mma enHO mgpinepHO ApykecTso ,, Pusbps Kenmran MennmxmbeaT” EOO/], K0eTo
€ 1 HeTOBO OOCITY>KBalllo IPYy>KeCcTBO 110 cMmchiIa Ha wi. 18 ot 3[CIULI.

,Przbps Kenmrarn MeHWMIKMBHT e eTHOIMYHO [PYXKeCTBO C OTpaHWYeHa OTIOBOPHOCT, YUpeleHO Ha
18.12.2012 r. u peructpupano B Tbpropckmst perucTbp KbM AreHuwms 1o BimcBaHmsATa Ha 02.01.2013 1. ¢
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 IPYKeCTBO Ha JIpy>KecTBa ChC CIIeliaIHa MHBECTUIIVOHHA I1eJ1 3a CeKIOPUTM3aIVs Ha B3eMaHWs
II0 CMMCHJIa Ha 3aKOHa 3a Apy’KecTBaTa ChC CIIeNaIHa MHBECTUIIMOHHA 11eJT; 00C/Iy KBaHe Ha IIPWIO0OUTITe
OT IPY>KecTBa ChC CIeIaTHa MHBECTUIIMOHHA I1eJI B3eMaHNs, BOIEHETO ¥ ChbXpaHIBaHeTO Ha CYeTOBOIHA U
IpyTa OTYETHOCT M KOPECIIOHIEHIVs, M3BbpIIBaHe Ha OPYIr HeOOXOOMMM JIeVHOCTY IO OOCIyXBaHe Ha
JIeVIHOCTTa Ha [Ipy’)KecTBa CbC CIlelajlHa WHBEeCTUIIMOHHA 11eJI, KaKTO WM BCSAKAKBU JIPYIM CJIEJIKM,
He3aOpaHeHM OT 3aKOHa, IIPM CIIa3BaHe Ha CBOTBETHUTE PErVCTPalVIOHHWM, JIMIIEH3VOHHU 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:
VHBeCTMpaHe Ha IIapWYHM CpelCcTBa, HaOpaHM dYpe3 w3daBaHe Ha IIeHHM KHIDKA, BBB B3eMaHII
(cexropmTM3aIVS Ha B3€MaHs).

Pusbps Kenmmran AJACHL, dysKmmoHmMpa KaTo cBoeoOpasHa KOJIEKTMBHA WHBECTMIIMIOHHA CXeMa 3a
VHBecTHpaHe BbB B3eMaHmMd. ,CexkiopuTmsanms Ha B3eMaHMs” O3HadaBa, 4e [IpyXecTBOTO 3aKyIlyBa
B3eMaHMs ¢ HapPUUIHWTE CPEICTBa, KOUTO e Habpasio upes3 M3IaBaHe Ha IeHHM KHYDKA (aKImy, obImratmm).
Heveoctra Ha ,Puspps Kemmrran” AJICVHL] e orpaHmveHa B CeKIOpUTM3AIMS Ha B3eMaHMs, B paMKNUTe Ha
3aKoHa 3a JIpy’KecTBaTa ChC crelrasiHa nHBecTumonHa 1es (3[CHILI), n e koHTposmpaHa ot Komucusra 3a
dpvHaHCOB HaA30p.

Emucusara akuym Ha [IpyXecTBOTO ce ThpryBaT Ha OCHOBHMA ITasap Ha ,bbirapcka dompmosa Oopca -
Coduist, A/, cermenT 3a [Ipy»KecTBa ChC ClielMaIHa MHBECTUIIMOHHA 11eJ1, ¢ 0opcos Koz, R8I

1.1. CoOGcTBeHOCT 1 yIIpaBJIeHMeE.

Axumonepnud Kanurtail Ha Pusbps Kertmran AIICHIL e pasnpesierieH kaTo ciefiBa:

aKIIMu 30 cenremBpu 2014 r. 31 nexemBpu 2013 .
HOMMHAJTHA CTOMHOCT HOMWMHAJTHA CTOMHOCT
O6pon akImm BGN Opon akim BGN
3a 1 akumst 00110 3a 1 akums oomIo
OOVMKHOBEHM
650 000 1 650 000 650 000 1 650 000

Oe3HaIMIHY aKIIUN
O010: 650 000 650 000 650 000 650 000
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Berrakm m3gagenu akuyu oT Pusbps Kermmran AIICVILL ca oT enyH m ¢bIIM Ki1ac. Beska akitng masa mpaBo Ha
€IVH IJ1ac B 00moTo chOpaHMe Ha aKIMOHEPWTe, IPaBO Ha AVMBWUIEHT U IIPaBO Ha JIMKBUIALIVIOHEH IIsUI,
IIPOIIOPIIVIOHAJIHO Ha Opos Ha IIpUTeXaBaHWTe aKIIVIN.

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
ceOpanue xem 30.09.2014e.:

bporn akim % oT KarmMrasia
TLI Vimotu EOO/T 324 800 49,97
buo dusan EOO/T 132 350 20,36
WaTerpa kenmmreir EOO]] 86 800 13,35
Kwiz ettt EOO/], 88 400 13,60

Pusbps Kermnran AJICVIL ma egHOCTeIeHHa crcTeMa Ha yiipasiieHne - CoeeT Ha gupextopute (CII).

Hacrogmmsar cberas Ha Cl, e:

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

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

2. BA3A 3A M3IOTBSIHE HA ®VIHAHCOBWTE OTUETW.

Koncommpmpanms @®uraHcOBUAT OTY4eT Ha ['pymaTta e WM3roTBeH BBB BCUUKM CBINECTBEHN acIeKTH, B
CBhOTBeTCTBME C MexayHapogHute craHgapTn 3a duHancopn ordetnn (MC®PO), KOUTO ce CBCTOAT OT:
CranpgapTit 3a (PMHAHCOBYM OTYETM M OT THIKyBaHMSA Ha Komurera 3a passacrenus va MCDOOKPMCDO),
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 cderopogau craHAapTi(KMCC),kouto ca mpuetn ot Kommcnsita Ha EBpomnerickms cpio3 u
ca npwIoxxmumu B Perry6rmmka beirapms.

3a TekyIiaTta pviHAHCOBa rofgvHa 3arousala Ha 1 sHyapu 2014 r. I'pynaTa e mpuernia BCWMYKYM HOBU 1/ Vv
peBUsMpaHU CTaHOAPTU U TBHIKYBaHU, usaageHn oT CkBeTa mo MeXIyHapoagHM CUYeTOBOAHM CTaHIApTU
(CMCCQC) n pecn. ot Komureta 3a passcaenmss Ha MCPO, konto ca Ommi yMecTHM 3a HeropaTa fAeviHocT. Hosu
CTaHIAPTY, M3MEHEHWS U Pa3siCHEHVS KbM Bede ChIIeCTBYBaIM CTaHIapTH, KOUTO ca Iy OJIMKyBaHM, HO He ca
BJIE3NIV B CiJIa 3a PVHAHCOBA TOAMHA 3ariouBaiia Ha 1 ssHyapu 2014 rof. He ce Ipwiarar OT II0- paHHa [1aTa,
ot I'pymara.

3. OCHOBHM ITOJIOKEHWVSI M1 CHETOBOOHA TTOJIMTUKA.

3.1. OO MoI0>KeHM .
I'pymata Bomu cBowuTe oOT4eTHM pervcTpu B Obiarapcku JieB (BGN), komro mprema KaTO Herosa
dyHKIMOHATIHA ¥ OTYeTHa BaJlyTa 3a IIpelcTaBgHe. [laHHWTe B OTYeTa WM HNPWIOXKEHMATa KbM HeETo 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 1oxom”.
Koncommmpanms OMHAHCOBMAT OTUET € M3TOTBEH P ClIa3BaHe Ha IIPVHINIINATE 3a: TeKYIIO Haduc/IIBaHe,
IIPeAVIMCTBO Ha ChIIbPXKaHMETO IIpert popMaTa, IIpeJIIas3IMBOCT, ChIIOCTABVIMOCT Ha IIPUXOINUTE VI Pa3XOLIUTE,

I1I0CJI€10BATEJIHOCT Ha ITPpeICTaBsIHETO.
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Besika cbitiecTBeHa Tpylla OT CXOAHWM CTaTUN € IIpeICTaBeHa OTHOE/IHO 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 M3MCKBAa PbKOBOACTBOTO [1a HallpaBU Haﬂ—no6pn HpVIGHT/BVITEJ—IHVI OIIE€HKW, Ha4VICJIeHVIA
" pa3yMHO obocHoOBaHM IIPpeaIIoJIOKEHNM A, KOMTO OKa3BaT EQ)EKT BBpXYy OTUHETEHITE CTOVIHOCTY Ha aKTUBWUTE 1
I1acrBNTE, Ha IIPUXOAWTE V1 Pa3XodnTe, 1 Ha OIIOBECTABAHETO Ha YCJIIOBHIV B3€MaHVIA 11 3albJDKEHVISI 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 Ppas3jIiM4yHM OT TAX.

3.2. IevicTBaIIlo IpennpusTie.

ITpyHIMITET - TpenroIoXkeHNe 3a JeVCTBaIllo IpearpubaTie e pyHIaMeHTaleH TPUHITNIL IIPY U3TOTBSHEeTO
Ha dwuHaHcoBuTe ordery. ChIVIACHO TO3M HPVHIMNII, MNPeOlpusSTHeTO OOVMKHOBEHO ce pasIvleXaa KaTo
HPOBIKABAIIO JIeVTHOCTTA CM B 0003pmMo Obliere Oe3 HamepeHMe IV HEOOXOAVMMOCT OT JIMKBUIAIINS,
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 [a pean3ypa aKTUBITe U [da ypeay IIacuBUTe CVI B HOpMaJTHVISL
xor Ha OmsHeca. IIpu olleHKaTa 3a TOBa HayIv HPWHIIMIIA-TIPEATIIONOXEHNE 3a [IEVICTBAIO IPeAIIpuITe €
yMecTeH, pBKOBOACTBOTO B3eMa IIpelBMI IisylaTa HajlWdHa MHQOpMaIysa 3a 0003pmMoTo Obere, KOSITO
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 [IeVICTBAIIO IpefIIpuaTiie Ha
6asa Ha HayMYHATa MHQOPMAIMS 3a IpeaBuAMMoTo Obmelrte. Crem M3BBPINEHMS MIperyiel Ha eVHOCTTA,
PPKOBOICTBOTO OvakBa, ye ['pymnaTa mMa JOCTaThbUHO (PUHAHCOBM pecypcH, 3a fa IIPOIb/DKI ollepaTuBHaTa
CU OeVHOCT B Oym3ko Obferne 1 Mpoab/DKaBa Ja IIpujlara NPWHINIIA 3a JEVICTBAIO HMpearnpusarie IIpu
M3rOTBSHETO Ha KOHCOJIMAMPaHMs (PVHAHCOB OTYeT.

3.3. CpaBHMTeTHY JaHHN.

I'pymara mpescraBs cpaBHWUTeIHa WMHMOpPManmMs B TO3M KOHCOMMAMpPaH UHAHCOB OTYET CBHIJIACHO
m3uckBaHmsTa Ha MCC 34 MexanaHO dprHaHCOBO oTymTaHe. KoraTo e He0OX0mmMo, CpaBHUTETHUTE TaHHU
ce pexacu@UIMpaT, 3a Ja Ce IOCTUTHE CBIIOCTABMMOCT COPSIMO IIPOMEHM B IPEACTABSHETO B TEKYIINS
IepUOL.

3.4. ba3za 3a KOHcoO/IMOaIIMA.

BwB dmHaHCOBM: OoTUeT Ha 'pynaTa e KoHCOMMIMpan PUHAHCOBMS OTYeT Ha IpeaIpusaTeTo Marika (Pu3bps
Kermrran AICVL) n wHerooTto mbiepro npenmnpusatus (Pussps Kenmran Menwmxkmbear EOOM), xpm 30
centemBpu 2014 r. Pusvps Kemmran AICHILL ynpakHsBa KOHTPOI BbpPXy (brHaHCOBaTa ¥ OIlepaTMBHaTa
JeVHOCT Ha ABIIEPHOTO CU HPYXKecTBO. Bcuuky BBTpeIIHOrpyIoBM COeIKM ¥ cajjja ce eIMMUHMpaT,
BKJTIOUMTEITHO Hepealm3MpaHnTe redasOu u 3arydm oT TpaH3aKOuM MeXmy Ipyxkectsa B I'pymara. Koraro
HepeaJIM3MpaHNTe 3aryou OT BbTPeNTHOIPYIIOBY IIPOIaKOM Ha aKTMBM ce eJIMMUHNMpPAT, ChOTBETHUTE aKTUBI
ce TecTBaT 3a OOe3leHKa OT IVIefHa TouKa Ha ['pymara. Cymure, mipeficTaBeHN BB (DMHAHCOBUTE OTUETV Ha
IIBIEPHIUTE TIPEAIIPUSATIS ca KOPUIMpaHM, KBJIETO € HeoOXOIMMO, 3a /ia Ce OCUTYPW ChOTBETCTBHME ChC
CYeTOBOIHATA ITOJINTVKA, ITpuylarada oT I'pymara.

[Teuasiba v 3aryba m mpyr BceoOXBaTeH JIOXOZ, Ha IBIICPHU NPENIPUATHSA, KOUTO ca IPUIOOUT Wi
IpofafeHn IIpe3 TOAMHATA, Cce MPW3HABaT OT Jarara Ha OpuaoOMBaHeTO, WIM CHOTBETHO IO [JaTaTa Ha
pomaxbara mm.

Axo Pusbps Kermrranm A[JCVHLL 3aryOm KOHTpOJI HaJl JBIIEPHOTO IIPEHIIPUSATIE, BCSKAKBa WHBECTUIIVIS,
3ambpXaHa B OMBIIETO ABINEPHO IIPeNIIpMsTHEe, Ce IPV3HaBa IIO CIIpaBeyIMBa CTOMHOCT KBM JaTaTa Ha
3arybaTa Ha KOHTpPOJI, KaTo IIpOMsHaTa B OaslaHCOBaTa CTOMHOCT Ce OTpas3siBa B IlevyasibaTa 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 CUMTa 3a CIIpaBeyIMBa CTOVHOCT PV ITbPBOHAYaIHO IpW3HaBaHe Ha (PVHAHCOB
akTuB B cboTBeTcTBUe ¢ MCC 39 ,(dDuHaHCOBM MHCTPYMEHTU: IIpM3HaBaHe 1 OIleHgBaHe” WM, KBIAETO e
YMEeCTHO, 3a ceDeCTOVHOCT IIpY I'bPBOHAYAIHO IpV3HaBaHe Ha VMHBECTUIVIS B aCOIUMPAHO VJIM CbBMECTHO
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 ChOTBETHUTE aKTMBY VUM ITacBU (HAIIp. peKiacuduIiipaln B
ITevasiOaTa VIV 3ary0aTta MM OTHeCeHM AVMPEKTHO B HepasIlpeereHaTa Iedaida ChbITIacHO M3VICKBaHIATa Ha
cporBeTHM MCDO).

INeganbara wim 3arybaTa OT OTIMCBAHETO Ha WHBECTULVS B IIBIIEPHO IMPedIIpWATHe IIpefcTapiisBa
pamKaTa MeXJly i) cymaTa OT cIpaBejIiBaTa CTOMHOCT Ha ITOJIy9eHOTO Bh3HarpaxeHue 1 cIipaBeyIvBaTa
CTOVIHOCT Ha BCSIKa 3albp’KaHa MHBECTUIVS B OMBIIETO IbIepHO MpedlpusTye 1 ii) OajlaHcoBaTa cyMma Ha
aKTVBUTe (BKIIIOUMTESIHO peIyTallus) W IlacMBUTe Ha [IBIIEpPHOTO IpeAnpudarvie ¥ BCAKaKBO

HeKOHTPOJIMpalO ydacTue.
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 JaTaTa Ha HIpupgoOMBaHe 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 CITpaBeIMBaTa CTOMHOCT Ha aKTUBY WJIV acKBY, Bb3HUKHAJIM B pe3yJITaT Ha Bb3HarpakaeHWs 101,
yciosue. PasxoauTe 1o IIpumoOvBaHeTO ce OTYMTAT B Iledasibara v 3arybaTa B eprona Ha Bb3HUKBAHETO
VIM.

MeTO)I’BT Ha ITOKYIIKaTa BKJIIOYBa IIpV3HaBaHe€ Ha pa3rpaHNMYMMUTE aKTVBUM 1 IIaCMBU Ha HpVI,JIO6VIBaHOTO
IpenrpvisiTvie, BKIIIOYMTEJIHO YCJIOBHUTE 3aJb/DKEHV:, He3aBUCMMO HOaJjil Te ca Omnm IIpv3HaTM BbBB
CIDVIHaHCOBVITe OoTUeTrM Ha HpVI)IO6VIBaHOTO mnpeanpvesiTie 1Ipeamn OusHec KOM6VIHaL[VI$ITa. HPVI
II'PPBOHAYAJIHOTO IIpM3HaBaHe aKTMBUTE V1 IIaCVBITE Ha HpVI,[LOGVITOTO OBIINEPHO IIpeaIrpmAaATiie ca BKIIIOUEHU
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 OmsHec koMOmHamms [pyrara oleHsBa BCAKO HEKOHTPOJIMPAIIO ydYacTuie B IPUIOOMBaHOTO
IpennpusaTie, KOeTO IIpeCcTaBiIsgBa AUl OT COOCTBEHNMSI My KaluTasl ¥ JaBa IIpaBO Ha JIMKBUIAIVIOHEH IS,
WIM IO CIpaBeyIBa CTOMHOCT WIM II0 HPONOPLMOHAIeH [ Ha HEeKOHTPOJIMpPAIlOTO ydacThe B
pasTpaHMUYMMWTE HETHM aKTMBW Ha MNPWIOOMBAHOTO MpednpusTie. IpyruTe BUIOBE HEKOHTPOIVPAIIO
ydacTyie ce OLIEHSBAT IIO CIIpaBeyIvMBa CTOVHOCT WJIM, aKO € IIPWJIOXKMMO, Ha 0asa, omperereHa B Jpyr
MCOO.

Perrytamusita ce mpusHaBa Cjlell OIIpefesiHe Ha BCUYKM pasTpaHUYIMMM HeMaTepualTHW aKTMBU. 15
IpejAcTaBjsiBa IpeBUIIEHMeTO Ha CcyMaTa OT a) CIpaBe[jiMBaTa CTOVMHOCT Ha IIPeXBbpPJIeHOTO
BB3HarpakgeHrne KbM JaTaTa 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 IIpuaoOMBaHe Ha IbPKaHOTO IIpedy KamWTajaoBo ydacTve Ha ['pymara B mpmmobmsaHOTO
IpeAnpuATIie, Haj, CIpaBeljIMBaTa CTOVHOCT Ha pasrpaHMYMMUTe HETHM aKTVBW Ha IPUI00MBaHOTO
IpYyXeCcTBO KBbM JlaTaTa Ha HpujoOmsaHe. Bcsgko IpeBuilieHMe Ha CIpaBejiBaTa CTOVHOCT Ha
pasrpaHMYMMMTe HETHWM aKTWBW HaJl M34NMCcIeHaTa Io-Tope CyMa ce Ipu3HaBa B IledajibaTa 1w 3aryOaTa
HeIIOCPesICTBEHO CJIefT ITPII00MBaHeTo.

HpVI OusHec KOM6T/IHaI_IT/I$[, IIOCTUIHaTa Ha eTaIlly, prnaTa IIpeorneHABa IbP’KaHOTO IIpelr KalllTaJIOBO
ydacTtue B HpVI,HOGVIBaHOTO IIpearpuAaTvie 110 CIipaBejIvBa CTOVHOCT KbM J1aTaTa Ha HpVI)Z[O6VIBaH€‘ (T.e. KBbM
JaTaTa Ha HpI/IJILO6T/IBaHe Ha KOHTpOJ'I) " IIpVi3HaBa IIpoum3TuYalllaTa nevayibara win 3ary6aTa, aKo mMa
TaKVBa, B nevajdara v 3ary6aTa. CYMVITe, Ipu3HaTL B OPYTVIsL BceoOXBaTeH aoxond OoT AsUIOBO ydacTue B
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HpI/I)Z[O6I/IBaHOTO IIpeamnprsAaTve Ipean gatata Ha HpT/I)lOGT/IBaHe Ha KOHTPOJI, cé IIpV3HaBaT Ha ChIlaTa 6a3a,
KaKTO aKoO prHaTa cee OCBOGOI[VIHa AVPEKTHO OT AbP>XKaHOTO ITpeIN KallrTaJIOBO y4dacTuie.

Axo II'bpBOHAYA/IHOTO CYETOBOOHO OTYMTAaHE Ha OusHec KOMGI/IHaHVIﬂTa He e IIPUKIIIOYeHO OO0 Kpasd Ha
OTUETHM: I1Iepnod, B KOVITO Ce OCBIIeCTBABA KOMGI/IHaHVIﬂTa, prnaTa OoTUmTa IIPOBM3OPHI CYMW 3a CTaTUNTE,
3a KOVTO OTYMTAaHETO He € IIPUK/II0YIIO. HPES IIeproa Ha OLl€Hs1BaHe, KOWITO He MOXe J1a HaJIBMIllaBa eHa
roaviHa OT JaTaTa Ha HpVI)J;O6I/IBaHe, prHaTa Kopurrpa CbC 3adHa [daTa Te3M IIPOBU3OPHIM CyMIM WIN
IIpr3HaBa OOITBJIHUTEIHN aKTVBU VWJIN I1aCMBY, 3a [1a OTpasy HOBaTa IIOJIydYeHa VIHCl)OpMaLU/IH 3a CpaKTVITe n
O6CTO$IT€J'ICTBaTa, KOUTO Ca ChIIECTBYBaJIM KbM JaTaTa Ha HPVIJIO6T/IBaHe ", aKO Ca Owm V3BECTHM, IIIdXa 1a
TIOBJIVIZIAT Ha OlleHKaTa Ha CYMNUTe, IIPU3HaTV KbM Ta3N J1aTa.

Bcesaxo Bp3HarpakIeHye oy ycIoBme, JH/DKMMO OT Ipua0o0uBalins, ce Ipy3HaBa 110 CIIpaBeyIiBa CTOTHOCT
KBM JlaTaTa Ha IIpMaoOMBaHe 1 ce BK/IIOYBA KaTO 4YaCT OT IIPEXBBPJIEHOTO Bb3HArpaxieHNe B 3aMsHa Ha
npupobusaHoTo npeanpusaTre. IlocstenBany MpoMeHn B CIIpaBeyIBaTa CTOMHOCT Ha Bb3Harpak/IeHVeTO
II07], YCJIOBIE, KOeTO e KJIacuuIIMpaHo KaTo aKTUB WIV IIackB, Ce IIpM3HaBaT B ChOTBETCTBYE C M3MCKBaHMsTa
Ha MCC 39 , duHaHCOBM MHCTPYMEHTN: IIPpM3HaBaHe U OIleHgBaHe” 1IM B TledasiOaTa miu 3arybara mwim KaTo
HIpoMsiHa B ApyIvs BceoOXBaTeH 0x0fl. AKO Bb3Harpak[AeHMeTO II0f] yCIoBMe e KIacuUIMpaHO KaTo
COOCTBEH KaIuTasl, TO He ce IIpeolleHsBa 0 OKOHUATeIIHOTO MY ypeXIaHe B cOOCTBeHMs KanmTasl. [Tpomernn
B CIIpaBefjIMBaTa CTOMHOCT Ha Bb3HArpaXIeHNeTO II07] YCJIOBMe, KOUTO IIpeJCTaB/IaBaT IPOBU30PHN CyMNU

IIpes3 Iepnofia Ha OIleHsBaHe, Ce OTPa3sIBaT PETPOCIIEKTUBHO 3a CMeTKa Ha perryTallusTa.
3.6. Coenkm B uy’KaecTpaHHaA BaJIyTa.

Crerikmre B UyXKecTpaHHa BaJlyTa ce OTYMTAT BBB (DYHKIIMOHAIHATa BayTa Ha I'pyraTa 1o odurmamHms
oOMeHeH Kypc KbM J1aTata Ha ciesikara (o0siBeHms pukcuHr Ha bbiarapcka HapopHa Oarka). [TewariGure n
3ary0uTe OT KypCcOBM PasiIvKy, KOUTO BB3HWMKBAT IIPV yPEX/ITIaHETO Ha Te3W CHEIKM U IIPeolleHsBaHeTO Ha
HapUYHNTe MIO3VIINM B 4yKIeCTpaHHA BallyTa KbM Kpas Ha OTYeTHIS IIepUof, ce IIpM3HAaBaT B Iledabara
VIM 3aryoara.

Hemapyunure nosunum, oneHsBaHM II0 WCTOpMYeCcKa IieHa B Yy)KJecTpaHHa BajlyTa, ce OT4YuTaT II0
oOMeHHMsI Kypc KBbM [aTaTa Ha cAefiKaTa (He ca IipeorieHeHm). HemapwdaHwTe moswimm, oleHSBaHU IIO
CIIpaBeIIVBa CTOVMHOCT B UyXXIeCTpaHHa BajlyTa, Ce€ OTYMTAT 110 OOMEHHWS Kypc KbM JlaTaTa, Ha KOSATO €

oIlpeziesleHa CIIpaBeyIMBaTa CTOVHOCT.
3.7. OTunTaHe I10 CerMeHTM.

I'pynata wpeHTMdUIMpa CBOMTE OTYETHM CEIMEHTV W OIIOBeCcTsiBa MHQOpPMALMs II0 CEeIMeHTV B
CBOTBETCTBYE C OpTraHM3alMOHHaTa ¥ OTYeTHa CTPYKTypa, M3MojI3BaHa OT pbKOBOACTBOTO. OnepaTuBHMUTE
CerMEeHTN ca KOMIIOHEeHTM Ha Ow3Heca, KOUTO Ce OLEHSBAT PeNOBHO OT WIEHOBeTe Ha PBKOBOICTBOTO,
B3eMall[l OIlepaTMBHNUTE PeIeHns - KaTo ce M3I0JI3Ba (prHAHCOBa M omnepaTuBHa MHQOPMALINs, M3rOTBeHa
KOHKPETHO 3a CerMeHTa, 3a LieJINTe Ha TEeKYIIOTO HalJIofeHne 1 LeHsIBaHe Ha pe3ysITaTuTe OT JeMHOCTTa
(M3ITBJIHEHMETO) U paslipe/iesIeHIeTO Ha PecypciuTe Ha IPy>KeCcTBOTO.

Pusbps Kermmranm AJICVILL vima caMo equH OIlepaTVBEH CETMEHT ,VHBECTVMpPaHe BbB B3eMaHWMs , CBBP3aH C
VIHBeCTVpaHe Ha IIapWYHU CpecTBa, HabpaHm dpe3 m3faBaHe Ha (OMHAHCOBY MHCTPYMEHTH, BbB B3€MaHW:
(cekropmMTM3aIIMs Ha B3eMaHMs), IIOKYIIKO-ITPOIaK0a Ha B3eMaHMs, KaKTO ¥ M3BbpIIIBaHe Ha APYTM ThPrOBCKI
TIeTTHOCTY, IIPSIKO CBBP3aHM C IIOKYIIKO-IIpoIaKda v/ Tv ceKIopUTH3allis Ha B3eMaHIsATa. 1031 ollepaTiBeH
cerMeHT ce HaOmomaBa OT PBKOBOJACTBOTO, KOETO B3eMa CTpaTerm4ecKy pellleHns Ha 0OasaTa Ha
KOpUTVpaHWTe OIlepaTMBHM pe3yJITaTi Ha CcerMeHTa. BCWYKM aKTMBY, HacuBM, IPUIXOOV M Pa3xoay Ha
I'pymara, cBbp3aHM C TO3M CErMEHT, He ce pa3jin4aBaT oOT oOIlaTa CyMa Ha CBOTBETHUTE IIO3WIINW,
IIpefcTaBeHN B KOHCONMMAVIpaHMS (PWHAHCOB OTYeT, M CHaJaT KbM egHA M CBIIa reorpadcka obrmact -
CTpaHaTa, B KOATO ce HaMMpa CeJTaJIIIeTO U aJipechT Ha yIipasiieHne Ha ['pymaTa.

ITpu orunranero 110 cermenTn croper MCDO 8 ,Oneparnsam cermenT” I'pynara mpwiara IojamTuKa Ha
olLleHsIBaHe, CbOTBeTCTBAIllA Ha ITOJINTHKATa Ha OLleHsIBaHe, M3I10JI3BaHa BbB (PMHAHCOBYS OTYET.

prnaTa HsIMa aKTVBVI, KOUTO He ce€ OTHACAT AVMPEKTHO 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 OIlepaTMBHI peIleHMs, He BKIIIOUBA edeKTUTe OT eIMHWYHN HeIIOBTOpPseMNU
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 METOAVTE 3a OLI€HKa, M3II0JI3BAHVI 3a OIIpeeIsdiHe Ha medvayoaTa 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, 4e 3HauYMMMnTe PUICKOBE 1 I10JI3N Ca IIpeXBbPJIeHN Ha

KyIlyBada KbM MOMEHTa Ha CKJIIOUYBaHe Ha JJOrOBOP 3a IIecys.

ITpuxombT oT mpomakOa Ha B3eMaHMs ce IIpM3HaBa, KOTaTO Ca M3ITBIIHEHVI CJIEHWUTE YCIIOBS:
e CyMmaTa Ha IIpMxofa MOXe fia O'b/ie Ha/IeXK/THO OlleHeHa;
e BeposiTHO e MKOHOMMYeCKMUTe IOJI3M OT CAeIKaTa Ja ObaaT MOoIydeHys;

e HamrpaBenure pasxoy mim Te3u, KOUTO IIPeJICTOM fa OblIaT HallpaBeHM, MOTaT HaJIeXIHO na

ObOaT OIleHeHI;

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

KOHTPOJI BbPXY TsIX.

ITpuxoam oT TMXBU

Hpmxom/n"e OT JIMXBU BbPXY B3€MaHIIsITa, HpVI,JIOGVITT/I 110 JOroBOpN 3a IecCuy, ce OTUMTaT TEKYIIIO 110 MeTOda
Ha eq)eKTVIBHVIH JIIXBEH ITPOLIEHT ChIJIaCHO yCJIOBVIsITa Ha CIIOpa3yMeHVATa.

ITpuxomyTe OT JIMXBY 110 JEeIIO3UTN Ce OTYMTAT TeKyIlO0 B MOMeHTa Ha Bb3HMKBaHe Ha CbOTBETHS IIPVIXO/.
3.9. Pasxomm.

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

PasxommuTe 3a JIMXBYM Cce OTYMUTAT TEKYIIO IO MeTofa Ha edpeKTMBHMS JIMXBeH IpolleHT. PasxoanTe 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.

O60py11BaH8TO ce OoneHsBaT ITbpBOHAa4YaJIHO I10 Ce6€CTOI7IHOCT, BKJIIOUBaIlla ITeHaTa Ha HpVIHO6T/IBaHe, KaKTO "1
BCUUKI ITPEKV pa3XoAan 3a IIPMBEXIaHeTO Ha aKTVBa B pa60THO CBbCTOAHME.

ITocirenBamioro olleHsiBaHe Ha 060py):[BaHeTo ce U3BbpIlBa II0 II€eHa Ha HpT/I}IOGT/IBaHe, HaMaJieHa C
HaTpyIlaHUTE aMOPTV3aln 1 3ary6m oT 06e3ueHKa. HaHpaBEHVITe 06Q3HGHKVI ce OTYMTAaT KaTO pa3xo 1 ce
IIpr3HaBaT B OTYETA 3a nedvaybara win 3ary6aTa " Opyrus BceoOXBaTeH OXO/1 3a CbOTBETHVIA IIEPIIO/IT,.

IMocitepparninTe pas3xomay, CBbP3aHN C OIIpesiesieH aKTHB OT 0bopy/iBaHe, ce MpMOaBAT KbM OajlaHCOBaTa cymMa
Ha aKTWBa, KOTaTo e BeposATHO ['pymaTta ma mMa MKOHOMMYECKM IIOJI3M, HaABWIIABaIlly ITbpBOHAYAIHO
olleHeHaTa eeKTMBHOCT Ha ChIIeCTBYBalllVs aKTUB. Beuuky gpyri mociiegsaiiy pasxofdy ce IIpu3HaBaT 3a
Ppasxojl 3a IIeprofa, B KOWTO ca HallpaBeH.

OcrarpyHaTa CTOVHOCT ¥ HOJIE3HVEAT XXMBOT Ha 000pyABaHETO ce IIpelleHsIBa OT PBbKOBOACTBOTO KbM Kpas Ha
dvmaHcoBaTa roguHa.

Obopynpane, npumoOMUTO NpM yCIOBMATa Ha (PUHAHCOB JIM3MHI, Ce aMOpPTHM3Mpa Ha Oasa Ha OYaKBaHV
II0JIe3eH CPOK Ha TOTHOCT, OIIpefielieH ITOCPeICTBOM CpaBHeHMe ¢ MOfo0HM cobcTBeHN akTmBM Ha ['pyrara,
vtV Ha 0a3a Ha JIM3MHTOBYUS JOTOBOP, aKO HETOBVIAT CPOK € TI0-KpaThK.
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Memodu Ha amopmu3ayus.

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 IIPOMEHV B IIpWIlaraHnUTe HOPMM Ha aMOpTH3alls B
CpaBHEHME C ITpeIXOOeH OTUYETEH IIE€PUMO/I.

ITeyanbara win 3arybara oT mpomax0aTa Ha MMOTV, MAIIMHM VI ChOPBXKEHNS Ce OIpeleIs KaTo pasynKa
MeX]Iy MOCTBIUIEHMSATA OT Ipojaxbara M OaslaHCOBaTa CTOMHOCT Ha akTWBa WM Ce IIPM3HaBa B OTYeTa 3a
meuvasibata wwmm 3arybara 1 Opyrus BceoOxBaTeH moxop Ha per ,lledariba/ (3aryba) or mpomaxba Ha
HeTeKYIIV aKTUBM .

M30paHmsT mpar Ha CBINECTBEHOCT 3a MMOTITe, MaIlIIHITE 1 ChOPBXKeHMsATa Ha [l pyXeCcTBOTO e B pa3Mep Ha
700 s1B.

3.11. ®PuHAHCOBU MHCTPYMEeHTM.

DrHaHCOBWUTe aKTMBI U ITACWUBY ce IIpWU3HaBaT, Koraro ['pylaTa cTaHe cTpaHa IO JOTOBOPHM CIIOpa3yMeHs,
BKJTIOUBAIIV (PVHAHCOBY MHCTPYMEHTIA.

DuUHAHCOB aKTMB Ce OTINCBA, KOraTo ce 3ary0u KOHTPOJI BhPXY JOTOBOPHUTE ITpaBa, KOUTO ChCTaBJIABaT
drHaHCOBIMS aKTUB, T.e. KOTaTO Ca M3TeK/IV IpaBaTa 3a IojIydaBaHe Ha ITapyyIHI IIOTOLM VIV € IIpexBbpiieHa
3Ha4YMMaTa 9acT OT PUCKOBeTe U M3TOANUTEe OT COOCTBEHOCTTA.

PyHaHCOB IacKB ce OTIMCBa IIPY HErOBOTO IIoTacsiBaHe, M3IUIaIllaHe, IIPY aHyJIMpaHe Ha CAe/IKaTa VIV IIpU
V3TUYaHe Ha JJaBHOCTHMS CPOK.

DuHAHCOBUTE aKTWBW Ce OIeHsBaT IbPBOHAYAIHO II0 CIpaBejIMBa CTOVHOCT, KOATO € CTOVHOCTTa Ha
IJIaTeHOTO Ha JaTaTa Ha craenkara. OVHaHCOBYM aKTMBY OTYETeHN IO CIpaBeyIvBa CTOVHOCT B Iedaadure 1
3aryOuTe IIOC/IeBaIllO Ce OlleHsBAaT II0 CIIpaBe/UIBa CTOVHOCT, KBJETO IIPOMEHNTe B CIIpaBe/jIBUTe
CTOVMHOCTY Ce IIPM3HaBaT KaTo Ie4asion 1 3aryou B oTdeTa 3a BceoOXBaTHM HOXOI,

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

PDyHAHCOBY AKTUBU

C et mocsteqBallo oleHsiBaHe Ha (PMHAHCOBUTE aKTUBY, C U3KITIOUeHNe Ha XeKUpalllTe MHCTPYMEHTH, Te
ce KTacuUIMIpaT B CJIEAHNTE KaTeTOPIN:

® KpeauUTU U B3eMaHNs;
e (PVTHAHCOBM aKTVBY, OTYMTAHM II0 CIIpaBeyIvBa CTOMHOCT B IledasiOaTa wiv 3aryoara;
® VHBECTUILINY, IbPKaHU [0 Majiex;

e (P1THAHCOBM aKTVBY Ha pa3IoyIOXKeHNe 3a IIpofaxoa.

DyHaHCOBUTE aKTUBM Ce paslipelejiaT KbM OTJe/IHUTe KaTeropuy B 3aBMCUMOCT OT IlejiTa, C KOSATO ca
npunobutn. Kateropmsita Ha fameH puMHAHCOB MHCTPYMEHT OIIperlelld MeTofa My Ha OLeHsBaHe U IaJiu
IIPUXOANTE VI Pa3XomuTe ce oTpassdBaT B IedajidaTa WM 3arydaTa wiM B Apyrums BceoOxBaTeH HOXOA, Ha
I'pymaTta. Berukm drHaHCOBM akTMBM C M3KIIIOUEHMe Ha Te3U, OTUYMTaHU II0 CIIpaBeyiuBa CTOVMHOCT B
mevasiOaTa v 3ary0arta, IofyIeXxaT Ha TecT 3a oOe3lleHKa KbM Kpas Ha drHaHcoBaTa roayuHa. OuHaHCcOBUTe
aKkTVBM ce 0De3lleHsBAT, KOraTO CBIIECTBYBAaT OOEKTMBHN JIOKa3aTeJICTBa 3a ToBa. lIpwiarar ce pasimaHM
KpUTepUN 3a OIlpefiesisiHe Ha 3arydaTa oT o0e3IleHKa B 3aBUICVIMOCT OT KaTeropusaTa Ha PUHAHCOBUTE aKTVBY,
KaKTO € OHMCcaHoO I10-I01y.
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Bemuky pmxomm M pasxomy, CBBP3aHM C IIPUTEeXaBaHeTO Ha (PUHAHCOBYM MHCTPYMEHTV, Ce OTpassBaT B
Irevasibara vwiv 3arybara IIpu II0OJIy4aBaHeTO VIM, 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 oxon Ha pemose ,PuHaHcoBM pasxomn”, ,PunaHcoBm mpuxoau” win ,Apyru drHaHCOBU
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

KpenuTut 11 B3emaHMs1, Bb3HMKHa/IV TbpBOHavasIHo B ['pynara, ca HelepmBaTUBHY (PUMHAHCOBY MHCTPYMEHTHU
¢ dukcupaHmy IUIalaHs, KOUTO He ce ThPryBaT Ha aKTUBeH Iasap. Kpennrnre 11 B3eMaHMsATa IOCIeIBALIIO Ce
olleHsBaT II0 aMOPTM3MpaHa CTOMHOCT, KaTO Ce M3II0jI3Ba MeTOABT Ha edeKTMBHAaTa JIMxBa, HaMajeHa C
pasmepa Ha obesleHkaTa. Bcsika mpoMsiHa B CTOMHOCTTa MM Ce OTpassiBa B IedasibaTa win 3arybara 3a
Tekymws nepuoy,. ITapure v mapuyHUTe €KBUBAJIEHTN, ThPTOBCKUTE VI ITO-TOJIsIMaTa 9acT OT APYTY B3eMaHsl
Ha ['pynara cagaT KbM Tas3y KaTeropus (pMHaHCOBY MHCTPYMeHTH. JMCKOHTMpaHe He ce M3BbpIIIBa, KOraTo

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
3ab/DKeHNsATa CUU. BCMuKM Apyru B3eMaHNS ce TecTBAT 3a OOe3lleHKa IIO TPYIV, KOUTO ce OIpefeIiT B
3aBVICMMOCT OT WHAYCTpMSATa ¥ pervoHa Ha KOHTpareHTa, KaKTO M OT APYTM KpeauTHWM PUCKOBE, aKo
CBIIIECTBYBAT TaKMBa. B TO3M ciIydar IpOLEHTHT Ha oOe3lleHKaTa ce oIpesiess Ha 0a3aTa Ha MCTOPMYECKN
JlaHHV OTHOCHO HeIloraceHM 3aJb/DKeHMsI Ha KOHTpareHTH 3a BCsiKa MaeHTUduIMpaHa rpynda. 3arybaTa oT
oOe3lleHKa Ha TBPrOBCKUTE B3eMaHMs Ce IIpeCcTaBd B OT4deTa 3a Iedasibara wim 3arybara m Apyrus

BCceoOxBaTeH 10x011 Ha perl ,pyru pasxomn”.

PDuHaAHCOBM aKTMBY, OTYMTAHM 10 cIIpaBeaIMBa CTOMHOCT B ITeyajidarTa v 3aryodara

DUHAHCOBM aKTMBM, OTYMTAHN TI0 CIIpaBe/yIBa CTOVHOCT B IledasibaTa v 3arybarta, ca akTMBM, KOMTO ca
I'bP’KaHM 3a ThpTyBaHe WJIM ca OIpere/IeHV TPV IbpBOHAYaIHOTO MM IIpM3HaBaHe KaTo (PMHAHCOBM aKTUBI,
OTYMTaHM TI0 CIIpaBeJjIBa CTOVMHOCT B IlevasioaTa v 3arybara. Beraxm repusaTiBEN (PMIHAHCOBY aKTUBH,
OCBEH aKoO He ca CIIeNVaIHO OIIpefieleHNM KaTO XeIDKVMpalllyl MHCTPYMeHTW, IIoHafaT B Ta3W KaTeropus.
AKXTHBUTE OT Tas3y KaTeropus ce OleHsBaT 110 CIIpaBe/IBa CTOMHOCT, YMMITO W3MEHeHNs ce IIpu3HaBaT 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 MM IIOCPpeACcTBOM OLI€HBYHNM METOON TP JIMIICaTa Ha aKTVBEH I1a3ap.

Cooiacuo m3ucksanmsta Ha wi. 20, aix. 1 n 2 or 3[CVIL] B3eManmsTa ce oLleHsIBaT OT JIMLEH3VPaH OLIeHIUTeTL,
KBM Kpasd Ha BcgKa (pMHaHCOBa TOfIMHa WIN IIpY HacThIIBaHe Ha IIPOMsHa C IToBeYe OT 5 Ha CTO B MHJIeKca Ha
vHdIaIms, onpenereH oT HarmonamHMs cTaTUCTIYeCKM MHCTUTYT.

PDuHaAHCOBU ITACUBU

dyHaHCOBUTE TTIaCUBY Ha prnaTa BKJIIOYBAT 3a€MV, TBPTOBCKNM M IPYTI'M 3a/IbJDKEHVIS.

DuHaHCOBWUTE MTacUBU Ce IIPU3HaBaT, KOraTo ChIIECTBYBa JOTOBOPHO 3a/bJDKeHMe 3a IUIalllaHe Ha IIapuyHm
CyMM IV APYT (PWHAHCOB aKTWB Ha IPYyro IpedmnpusATie WIW JOTOBOPHO 3alb/DKeHNe 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 pasXody IO TpaH3aKIyATa, a IIOCJIeABallo - II0 aMOpTM3MpyeMa CTOMHOCT II0 MeTofa Ha
edpeKTMBHATA JIVIXBA.

3.12. [Ja=HBIM BBPXY JOXOAA.

Pusbps Kenmmran AICVIL] e yupemeHO chbIIacHO 3aKOHa 3a Ipy’KecTBaTa ChC CIIellMaJIHa MHBECTUIMOHHA
mern. CerytacHo wi. 175 oT 3akoHa 3a KOPIIOpPaTMBHO obJIaraHe ApysKecTBaTa CBC CIIeI/falHa MHBECTUIIVIOHHA
11eJI He ce o0J1araT ¢ KOpIopaTUBeH JTaHbK.
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3.13. Joxom Ha aKIIMsI.

OcHoBHUTE AO0XOON Ha aKMVs ce M34YMcjIsiBaT KaTo ce pasfeii HeTHaTa nevayba win 3ary6a 3a 11epmoaa,
KopurvipaHa OOITBJIHUTEJIHO 110 pela Ha 3akoHa 3a ApyKecTBaTa C'bC CIIeliVa/IHa MHBECTUIIVMIOHHA 11eJ1 (‘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. PasnpenesieHne Ha IMBUAEHTN.

CraryTsT Ha Puswps Kermmran AJICVILL KaTo aKIIMOHEPHO OPYXKECTBO ChC CIIeITMaTHaMHBEeCTUIIMOHHA I1eT

orrpenesri CHeI_[VICl)VI‘-IHaTa IIOJINTVIKA Ha pasiipeesieHne Ha OIVBUIOECHTUTE Ha aKIVMIOHepuTe:

HPY)KECTBOTO € 3ab/DKEHO IIO 3aKOH Hda paslpenein KaTOo AVIBUOEHT He II0-MaJIKO OT 90% ot
peamm3paHaTa nevasiba 3a CbOTBeTHaATa ClJT/IHaHCOBa TO[ViHa CJIell HeMHOTO IIpensdricjieHne 110 pela Ha 4JI.

10 ot 3akoHa 3a ApYy>KecTBaTa CbC CIIelIMa/IHa MHBECTVIIVIOHHA I1eJI.

Pasnpenertennero Ha ocraHaimure 10% ce ompemens c pemenme Ha OOmoro cvOpaHme Ha

aKITMOHepUTe II0 OO pefl Ha THPTroBcKIS 3aKO0H, B T.4. 3a M3IUIAIllaHe 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 oOpallaeMyt B KOHKPETHW IIapWYHW CyMW M CBIbPXKaT

He3HaulTesIeH PUCK OT IIPOMSIHA B CTOVHOCTTA CIL.
3.16. CoOcTBeH Kammral.
AxryoHepHMSAT KanMtal Ha ['pyriata oTpassiBa HOMMHaJIHATA CTOVMHOCT Ha eMUTUPAHUTE aKIIIN.

Hatpynanara meuanba/ 3aryba BKITIOUBa TeKyIIs (PVHAHCOB pe3ysITaT M HETIOKPUTW 3aryOom OT MMHAaIM

TOIVIHIAL.

Bevukm TpaH3aKLNM CbC COGCTBeHVH.[VITe Ha prHaTa Ca IIpeacTaBeHN OTHOEeJIHO B OTYE€Ta 3a coOcTBeHVIsS

KalnTaJl.
3.17. IleHcMOHHM M KPaTKOCPOYHM Bb3HArpa>kIeHMs Ha CJIy>KuTeJInTe.

TPYJZ[OBVITG " OCUTYPUTEJIHM OTHOIIIEHVIA C pa60THVIHVITe " CJIy)KUTeJINTe ceé OCHOBaBaT Ha pa3nope;16MTe Ha

Konekca Ha Tpyza 11 Ha pasnopenOnTe Ha AeVICTBAIIIOTO OCUTYPUTETHO 3aKOHOIATeJICTBO.

OCHOBHO 3a[TbJIKeHVe Ha paboTomaTesis e a M3BbpIIiBa 3ab/DKUTEITHO OCUTYpsIBaHEeHa HaeTVIs IIepCOHAII 3a
donpn “Ilercrn”, HOIBIHUTENIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypssane ([13I10), donpg “O6mo
3abomnsaBane m MarumHCcTBO” (O3M), donp”“bespaboruiia”, donp “Tpymosa 3momoiyka m mpodecroHarHa
6oitect” (T3I1B), donrp“lapanTnpane B3emanus Ha paborHuUnmTe M ciayxurermnre” (IBPC) u 3gpasHO
ocurypsiBaHe.PasmepuTe Ha OCUIYpPUTeIHWUTe BHOCKM Ce YTBBPXKIaBaT ChC 3akoHa 3a Omomkera HalOO n
3akoHa 3a Oromxera Ha H3OK 3a croTBeTHaTa rommHa. BHOCKIMTE ce pasmpenmeraT Mexmy paboTomaTerrs m
OCUTYPEHOTO JINIIe B CbOTBETCTBIE C IIpaBwiaTa oT Kozmekca 3aconmarto ocurypssane (KCO).

OcurypuresHuTe 11 IIEHCMOHHM IUIAHOBE, IIpWJIaraHy OT APYKECTBOTO B Ka4eCcTBOTO My Ha pabotoparer, ce
OCHOBaBaT Ha OBITapCKOTO 3aKOHOATEJICTBO M ca IUIAHOBe ¢ jedmHMpaHM BHOCKM. Ilpm Te3m ruraHoBse
paboTomaTelaT IUIallla MECEYHO OIIpeielIeHN BHOCKM B abpKaBHUTe doHp “Tlercrn”, dornm “O3M”, donp,
“bespaboriia”’, donn “T3I1b”,xaxTo 1 B yHMBEpCcaIHM U IIpodecoHaIHN IIeHCHMOHHY (POHIoBe - Ha 0asa
duKcupaHM TI0 3aKOH IIPOLIEeHTNM .AHAJIOIMYHM Cca W 3abJDKEHMSATa II0 OTHOIIEHVe Ha 3IPaBHOTO
OCUTypsIBaHe.

KpaTrkocpounm moxoam

KpaTtkocpounnuTe moxomm 3a IHepcoHasia Iox dopMmaTa Ha Bb3HArpaxaeHws, OOHyCH ¥ COLMAIHU
IOOIUIAIIAHWS ¥ IIPUOOOMBKM (M3MCKyeMM B paMKuTe Ha 12 Mecella cjlen Kpas Ha IIepuonad, B KOWTO
[IEPCOHAITBT € IIOJIOKWII TPYIL 3a TSIX WIN € V3IIBIHWI HeoOXOOMMMTe yCIIOBYIsL) ce IIPU3HABAT KaTo PasXof B
oTdeTa 3a BceoOxBaTHM: A0xof (B IedasiOaTa WM 3ary0ara 3a TOOMHaTa) B Iepuofa, B KOWTO € IIOJIOXKeH
TPYOBT 3a TSIX VIV Ca M3ITBJIHEHM M3VICKBAHVIITA 3a TSXHOTO IIOJIy4YaBaHe, M KaTo TeKYIIO 3ab/DKeHve (CiIer
HpUCIIaiaHe Ha BCVYKY IUIATeHW Bede CyMW W IIOJIarallli ce YAPBXKKM) B pasMep Ha HEIVMCKOHTMpPAHATa MM
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cyMa. H'I)J'I)KI/IMT/ITE oT prnaTa BHOCKM IIO COLVAJIHOTO ¥ 3APpaBHO OCUTypsBaHe ce IIpM3HaBaT ChIIO KaTo
TEKYI] pa3xod WM 3aJdbJDKeHVE B HEOVICKOHTVPaH pa3Mep, 3aeJHO M B IleproJa Ha Ha4duicIeHVre Ha
CbOTBETHUTE JOXOIV, C KOMTO T€ ca CBbP3aHN.

KbMm JgaTaTa Ha BCeKM TOJUIIIeH (pT/IHaHCOB oT4yerT prnaTa IIpaBN OIl€HKa M IIpM3HaBaHe 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 OlleHKaTa Ce BKJIXOYBaT HpI/I6J'IT/I3T/ITEJ'IHaTa
IIpelleHKa 3a pa3xoauTe 3a CaMuTe€ Bb3HalpaXIEHMS W pa3sxoauTe 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.

ITpoBu3umTe ce mpM3HAaBaT, KOraTo MMa BepOSTHOCT CeTalllH 3ab/DKeHVIS B pe3yJITaT OT MUHAJIO ChOUTHMeE [1a
TIoBefIaT 10 M3XOMIAIII IIOTOK Ha pecypc oT I'pymaTa 1 Moxe fa Obe HallpaBeHa HajeX/THa OlleHKa Ha cymMaTa
Ha 3a/b/DKEHMETO. BB3MOXKHO e CpOYHOCTTa VIV CyMaTa Ha M3XOISINNS IapuWdeH IIOTOK Ja € HeCUTIypHa.
CeramrHo 3agb/DKeHMe ce IMopaXkia OT HaJlMuMeTo Ha IIpaBHO MJIM KOHCTPYKTMBHO 3allbIDKeHNe BCIIeICTBIe
Ha MVMHaJIV CBOUTMS, HalIpyIMep TapaHIINY, IIPaBHY CIIOPOBe IV o0peMeHsBaIy noropopu. [Tposmsnmre 3a
HpecTPYKTypupaHe ce HNpU3HABaT CaMO aKO e pa3paboTeH WM IPWIOKeH HoapobeH dopMmajleH IUIaH 3a
IIPeCTpyKTypUpaHe WIV PBKOBOACTBOTO € OOSBIIIO OCHOBHWMTE MOMEHTH Ha IUIaHa 3a IIPeCTPYKTypupaHe

pes Te3u, Konuto Ovxa Ovwin 3acerHaym. [Tposusnn 3a Opoery 3aryon oT IeiHOCTTa He ce IIpW3HaBar.

Cywmara, KosTO ce IIpM3HaBa KaTo IIPOBU3NMS, Ce M3UMCIIsiBa Ha 0a3a Havi-HaJleXHaTa OlleHKa Ha Pa3XOuTe,
HeoOXOMMI 3a ypeXiaHe Ha CerairHo 3aJb/DKeHye KbM Kpas Ha OTUETHMS IIepPUoi, KaTo ce B3eMaT B
HpeBull, PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHM ChC CEeralllHOTO 3a/b/DKeHMe. KoraTo chlecTByBaTt penuiia
ITO/T00HM 3a/IBIDKEHNS, BeposTHAaTa HeOOXOIVMOCT OT M3XOJISII ITIOTOK 3a IIoracsBaHe Ha 3a/Ib/DKEHIETO Ce
oIperesis, KaTo ce OT4eTe rpyllaTa Ha 3aJb/DKeHMsTa KaTo 1isy10. ITpoBusumuTe ce NMCKOHTMpAT, KOraTo
edeKThT OT BpeMeBITe Pa3IMKI B CTOMHOCTTA Ha TTapUTe e 3HaUMTeNIeH.

OOGesmieTeHns oT TpeTu JIMIla BBB Bpb3Ka C JaleHo 3aJb/DkeHNe, 3a KoeTo I'pymaTa e curypHa, de Iiie IosIydn,

ce IIpM3HaBaT KaTO OTHeJIEeH aKTVB. To3m akTMB MOXe ¥ Jia He HaJIiBUIllaBa CTOMHOCTTa Ha ChOTBETHATa

IPOBU3VASL.

ITpoBmsunTe ce mpepasmiexjaT KbM Kpas Ha BCEKM TOAMIIEH OTYeTeH IIepMof, W CTOVHOCTTa WM Ce
KOPUINMPa, 3a la ce OTpasy Ham-jo0paTta NpuoIM3UTeIHA OIeHKa.

B cdlydanTe, B KOUTO Ce€ CYMTa, Y€ € MaJIKO BEPOATHO Ja BB3HMKHE W3XOIAI ITIOTOK Ha VMKOHOMMYECKI
pecypcnt B pe3yJiTaT Ha TEKyHIO 3a/Ib/DKEHVE, IIaCMB He ce ITpM3HaBa. YCHOBHVITG ITIaCMBM cCJjieBa [da ce
OlleH4BaT II0CJIeIBalllO II0 IIO-BMCOKATa CTOMHOCT MeX7y oOIMcaHaTa IIO-TOpe CpaBHMMa IIPOBU3VIS U

II'bPPBOHa4Ya/IHO ITpV3HaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOPTU3alivisi.

BepOHTHVI BXOAIIN ITIOTOIIVM Ha VMKOHOMUMYECKN II0JI3M, KOUTO BCE OIlle He OTTOBapsiT Ha KpUTEPUUTE 3a
IIpr3HaBaHe Ha aKTVB, C€ CMATAT 3a YCJIOBHV aKTVIBII.

3.19. HecurypHOCT Ha C4e€TOBOJHMTE IPMOIM3UTETHN OLIeHKN

HPVI M3roTBAHETO Ha KOHCOJIMIVPaHVIA (pT/IHaHCOB OTUET PBKOBOICTBOTO IIpaBV peaniia ITpeIiojIoXeHs,
OLIEHKM M JOITyCKaHV: OTHOCHO IIPpV3HaBaHeTO VM OLIEHsIBaHETO Ha aKTVBI, IIaCVBY, IIPMXOIV V1 Pa3XOIaN.

O0e3nenka Ha dMHAHCOBY MHCTPYMEHTU

I'pymara crrepsa m3mckBaamsita Ha MCC 39 ,DuHaHCOBM MHCTPYMEHTHU: IIpM3HaBaHe ¥ OIleHsBaHe”, 3a Ja
OIIpeze)IN 1l ChIIECTBYBAT MHAMKAIMM 3a oDe3lleHKa Ha B3eMaHMs II0 JOTOBOPU 3a IIeCi, KOWUTO ca
KTacuuITMpaHy KaTo (PMHAHCOBY MHCTPYMEHTH JbpKaH! 3a ThprysaHe. [IperieHkaTa Ha pbKOBOACTBOTO ce
M3BBpIIBAa Ha Oas3aTa Ha (HUHAHCOBM IIPOTHO3M KPAaTKOCPOYHOTO OBIEINO pasBUTMe Ha IeIeHTUTe
TUTBXKHMIIY, BKJTIOUMTEITHO OlleHKa Ha (paKTOpM KaTo pasBUTMe Ha CEeKTOpa WIIM MHAYCTPUSATa Ha ChOTBETHMS
KOHTpareHT, IIPOMEHN B TEXHOJIOTSITA, OIIePaTUBH 1 (PMHAHCOBYI ITaPVYIHVI ITOTOIIAL.

Kbm Kpasi Ha BCiIKa qDVIHaHCOBa TroaViHa PBHKOBOIACTBOTO WM3IIOJI3Ba OLIEHKV Ha He3aBUCUM JIMIEH3VpaH
OIIeHuTeJI C HpOCpeCT/IOHaJ'IHa KBaJ’IVIC’pVIKaLH/IEI M OHUT B CbOTBeTHaTa 00JIacT OTHOCHO CITpaBeyIBaTa
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CTOVIHOCT Ha oDesrleueHMsTa 110 B3eMaHUSATa OT LIe[IEeHTHM [UTBXXHUIIM M Ha BB3CTaHOBMMAaTa CTOMHOCT Ha

obesrreueHmTE B3€MAaHVISL.

CopasejinMBa CTOVHOCT Ha (pMHAHCOBYM MHCTPYMEHTH

Cooiacuo m3nucksanmsaTa Ha wi. 20, ot 3 CVIL] B3emanmsTa ce olleHsBaT OT JIMIIEH3MpaH OLeHUTelI, KbM Kpas
Ha Bcgka (PMHAHCOBA TOIMHA WJIM IIPM HacThIIBAaHE Ha IIPOMSHA C IIOBeYe OT 5 Ha CTO B MHEKCa Ha
vHdIaImMs, onpeneseH oT HalyoHaaIHMs cTaTUCTIYeCKN MHCTUTYT. PBKOBOACTBOTO Bhb3jIara Ha He3aBVICUM
JINIIEH3VPaH OLIEHUTeII C IIpodpecroHaIHa KBaIMUKaILMs M OIUT B ChOTBETHATA OOJIACT, 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 Owmxa OwIn ompeneseHN Ipu CHOpaBeIMBa IlasapHa CJejlka MeXIy
VHGOPMUPaHM U KeJIaelllyl CTPaHY B Kpasl Ha OTYeTHMS IIePUO]I,.

4. ViaBecTHIINM B OBIIePHM IIPeIIPUSTHUA.

IIbliepHOTO HpedIIpusATIe, BKIIOUeHO B KOHCOIMAALIMsATa IIpelicTaBsIdBa:

VIMe Ha IBIIIEPHOTO CrpaHa Ha OcHOBHa [IeMHOCT 30.09.2014 Yuactue
TIpeIpusTYe yapersiBaHe ‘000 J1B. %
borrapus Obcrty>xBaro 5 100
Pusbps Kenmran MeHMIKMBHT ApPYyKecTBo
EOQ/],
5

5. Abarocpoddn (pvHaHCOBY aKTUBL.

Hprnrocpounmnre ¢MHAHCOBM aKTIWBWM BKIIOYBAT (PMHAHCOBM aKTMBWM OT CEKIOPUTM3AIVs, HNpuaodouTn

IIOCPEeZICTBOM 3aKyIIeHM OT HPYX(GCTBOTO B3eMaHVIA 110 JOTOBOPY 3a LeCVsd V1 A bJITOCPOYHN TEeTIO3UTL.

30.09.2014 31.12.2013
‘000 seba ‘000 neba
Henosut EBpo 195 -
Ienosur JleBa 250 250
445 250

Pusbps Kenmuranr AIICVIL e ckiTroumsIo fiBa JOrOBOpPa 3a CPOUHM EIIO3UTH, a IMEHHO:

- Jlorosopa 3a feNO3UT B JieBa e CKIIoueH B Kpas Ha 2013 rogmHa cbc CpoK 3 rof. MO cuilaTa, Ha KOUTO
I'pymmata Moxe ma pasmosiara CBOOOHHO ¢ HaJIMYHOCTTA CM IIO [IeTIO3MTHAaTa CMeTKa, Oe3 Jla MMa ChIecTBeH
PUCK OT IMpOMsiHa B HaTpyIlaHaTa JIMXBa WIM IIPOMsSHA Ha JIMXBEHMs ITPOIIeHT. 3a CpoKa Ha JI0roBopa 3a
nentosut Pussps Kermrran AIICVILL TpsibBa ma mogbpyka HeCHVDKaeM OCTaThK B pasMep Ha 250 XWIL.jIB., KOVITO
e KIacuuIMpaH KaTo HeTeKyIl] (PMHaHCOB aKTUB.

- HemnosuT B e EBpo e cxyIodeH B Kpast Ha IbpBO TpuMeceune Ha 2014 rofivHa 3a Cpok oOT 2,5 rofl. ¢ HecHIVDKaeM

octaTbk 100 X111 €BpO, KOMITO CBITO e KilacuduIIpaH KaTo HeTeKyII (PMHAHCOB aKTWB.

Ocranaymre CpeacrTsa 110 JeTIO3UTHUTEe CMEeTKV MoraT [1a Ce M3I10JI3BaT BbB BCEKM €1VIH MOMEHT OT prnaTa n
CJIy’KaT 3a IIoCpelllaHe Ha TeKyHiuTe HYXXAM OT JIMKBUAHV CPeacTBa, KOUTO BBHB CpI/IHaHCOBT/Iﬂ oT4yeT Ca
IIpeacTaBeHM KaTo IIapu M IIapiHNM €eKBVBaJIEHT.
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Cpencrara mo pemosmtHuTe cMeTky, KpM 30.09.2014 1. ca OmokmpanHwm, T KaTto OaHKara ¢ KOSATO ca
CKITIOUeHM Joropopure -KopriopaTvBHa Thproscka 6arka A/l e TrocTaBeHa Iof CIieliajieH Hai30p.

Hauwnciienn nuxsu 110 Oerno3uTmTe, KOWUTO IIe ce KalluTaJIm3mpaT B Kpad Ha IIepmoa CbIIO ca
KHaCT/ICpVIHVIpaHVI KBbM HETEKyIllaTa 9acT Ha Cl)VIHaHCOBT/ISI aKTVIB.

30.09.2014 31.12.2013

‘000 s1B. 000 s1B.

JeriosnT B jieBa - jinxBa, rmagex 2016 r. 89 17
Herio3ut B eBpo - j1xBa, nagex 2016 r. 28 -
117 17

[piarocpouny pMHAHCOBM aKTMBIM ca U (PVHAHCOBY aKTVBU OT CEKIOPUTM3AL, IIPUA00UTY IIOCPeICTBOM
3aKyIeHm oT [JpyKecTBOTO B3eMaHMs 10 JOTOBOPM 3a Iecyst. PMHAHCOBMTe aKTUBY ca KJIacUPUIIMpaH KaTo
vHaHCOBM aKTMBYM OTUMTAHM IIO CIIpaBeyIBa CTOMHOCT B Heuasibara 1 3aryOara. IIbpBoHAUayIHOTO M
IIpu3HaBaHe ce M3BbpIIIBa [0 IleHa Ha IIpugoOvBaHe.

30.06.2014 31.12.2013

‘000 s1B. ‘000 s1B.

Bsemamne c mmajgexx 2019r 1200 -
Bsemane c nagex 2016r 440 -
1640 -

BsemanmsiTa ca obesrieyeHu ¢ II'bpPBa I10 pell TOTrOBOPpHa UITOTEKa BbXY HEIBVDKVIMI VIMOTW KaKTO CJIe/iBa:

= Bsemane - o0esIteueHo ¢ 11o3eMyIeH MMOT ¢ IuTo1 ot 33,669 mxa B MecTHOCTTaA , TaTapeknH”, 110 KapTaTa
Ha c. [parop, ObmmHa [Tasapmxmk;

* Bsemane - obesmeueno ¢ YIIVM ¢ mwrom ot 300 xB.M. m YIIM 150 xB.M. c mojyMacuBHa TpueTaXKHa
crpajga cbe 3acTpoeHa I1wrony oT 150 xB. M. 1 pasrpHaTa 3acTpoeHa Ivom oT 477 xB.M. B ¢. KoBaueBuiia,
obmmra I'epMen, obnact biaroesrpazcka.

PpKOBOACTBOTO M3M0I3Ba OIIEHKM Ha He3aBVCYM JIUIeH3VpaH OIeHNTeJI ¢ IIpodecrioHaIHa KBayTUKas 1
OIIVT B COTBETHATA 00JIACT IIPV OIleHsABaHe Ha CIIpaBefjIBaTa CTOVHOCT Ha B3eMaHMsATa 1 obe3lleueHmsTa
II0 B3eMaHMITa, OT LIefleHTHITe ITHXHUIN. ChITIACHO OIIeHUTEICKITE JOKIaAN CIIpaBeIMBUTE TTa3apHTe
CTOVHOCTM Ha 00e3MedeHISITa IO IOTOBOPUTE 3a IIeCysl TIOKa3BaT, Ye DaylaHCOBaTa CTOVIHOCT Ha B3eMaHIATA
TI0 JIOTOBOPM 3a IlecuV He Ha/BMINIaBa TXHaTa CIIpaBerljInBa CTOMHOCT .

HPES OTUETHVZ IIEPMO/, He € IIPpr3HaBaH pa3Xo/l 3a 0663H6HKa.
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6. ObopynBasne.

ObopydBane Ob6ujo IMA
‘000 8. ‘000 486.
OruerHa croviHocT Ha 01.01.2013 r 0 0
Ipumobutn 2
OruerHa croviHOCT Ha 31.12.2013 . 2 2
ITpumobutn 1 1
OtuerHa crortHOCT Ha 30.09.2014 1. 3 3
AmopTmsanms Ha 01.01.2013 r. 0 0
Haunciiena (1) (1)
Amoprusanna Ha 31.12.2013 r. (1) (1)
Haunciiena 0 0
AmopTusammst Ha 30.09.2014 r. (2) (1)
BastamcoBa crovtHOCT
KoM 01.01.2013 . 0 0
Ksm 31.12.2013 1. 1 1
KsMm 30.09.2014 1. 1 >

7. KpaTtkocpouHmu ¢p1MHaHCOBU aKTUBM!.

KpaTkocpounnTe dpvHaHCOBM aKTVBYU IIpeCTaBiIssBaT (PUMHAHCOBY aKTVBY OT CEKIOPUTHU3ALNs, IPVIo0uTI
nocperctBoM 3akynieHn oT Pusbps Kenumran AICVILL B3emanua mo gorosopm 3a necus. PuHaHcOBUTE
aKTMBI ca KIacuUIMpaHy KaTo PMHAHCOBY aKTVBY OTYMTAHM IIO CIIpaBe/UIiBa CTOVHOCT B Iledajidoara

3ary0OaTa. ITppBOHauaIHOTO MM IIpVM3HaBaHe ce M3BBPIIBa 110 IleHa Ha IpuIoouBaHe.

30.09.2014 31.12.2013

‘000 Js1B. ‘000 J1B.

Bsemane c majgex 2015 ¢ 2484 2484
Bsemane c mamex 2014 ¢ 84 84
2568 2568

BsemanmsiTa ca obesrieyeHu ¢ ITbPBa I10 peJl TO0TOBOPHAa MIIOTEKA BbXY MMOTHM KaKTO cjie/IBa:

e BzemaHe - 00e3medeHO C IMO3eMJIeH MMOT, B T.4. M MIeaTHM YacTu B rp.BapHa, p-H IIpmmopckn, ¢
ro1o1r, oT 1 483 KB.M.;

e B3semanms - 00e3reYeHO ¢ HEIBVDKMM MMOT — arapraMeHT B rp. Codms, cbe 3acTpoeHa 1o 171.46
KB.M.

P'BKOBOJICTBOTO M3II0JI3Ba OLIEHKNM Ha He3aBUCVM JIMIIEH3VIpaH OLEHNTEJI C HpquECVIOHaJ'IHa KBaJ'IVIqDVIKaI_H/IH n
OINT B ChOTBETHaTa 00JIaCT IIpM OLlIeHsBaHEe Ha CIIpaBejIiBaTa CTOVIHOCT Ha B3eMaHmsTa 1 obe3lleueHmsITa
ITO TAX OT HeJeHTHW JTJIb>XHWIIVI. ChrtacHO OLIEHUTEJICKNUTE TOKJIa/lVl CIIpaBeJIMBUTE IlIa3apHUTE CTOVIHOCTM
Ha obe3meueHmsITa II0Ka3Ba, 4e OastaHCOBaTa CTOMHOCT Ha B3eMaHVISITA II0 AOroBopu 3a Liecui He HaJBuIlIaBa
TsIXHaTa CIIpaBelIviBa CTOVIHOCT .

HPES OTUETHVZ IIEPMO/, He € ITIPpU3HaBaH pa3Xo/l 3a 0683HEHKa.
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8. TBproBcKkmM M Opyru B3eMaHMs.

30.09.2014 31.12.2013
000 s1B. ‘000 n1B.
Bsemamist mo HauvcTIeHVI JIVIXBYL VI APYTVI B3eMaHVIA 378 13
110 JIOTOBOPM 3a 1ecust
JHocTtaBumIiy 1o aBaHCU - 1
378 14
9. ITapn v mapMYHM eKBUBaJIEeHTN.
ITaprunmnTe cpefcTBa BKIIIOYBAT CJIEHUTE €JIeMEeHT:
30.09.2014 31.12.2013
‘000 nB. ‘000 nB.
[Maprrasm cpencTsa B 6aHKM 11 B Opovi B:
- [Tapuunm cpecTBa 110 pasIialiaTeIHY CMETKI 31 6
- INapvraam cpeyicTBa B Kaca 1
- [Tapyunm cpericTBa GJI0KMPaHN B IEIIO3UTI 593 2 654
ITapyu 1 mapu4HM eKBUBaJIeHTHI 625 2 660

KoM 30cenrremspu 2014 r. ['pyniaTa mma ciefHUTe IeHO3UTH, HPU3HATY KaTo Hapy M Napu4HU eKBUBaJIeHTH!:

ITagexx Bupn BasmyTa Cyma Ha nerosura
‘000 .

bankoB ferosur 2016 EUR 538
bankos gemosur 2016 BGN 55
593

Kem 30.09.2014r. cpencTBara II0 JeIIO3UTHUTE CMETKM Ha ['pynaTa ca 6710KmMpaHm, opanay ToBa, 4e OaHKata ¢
KOSITO ca CKyIodeHM jorosopure - ,KoproparusHa Thproscka Oanka” AJl, e mocTaseHa IIoj, CIIelyajieH
HajI30p.

10. CobcTBeH KanmraJl.

Perncrpupanmar akimoHeper Karmmrai Ha Pr3sps Kemrran AIICHL ce ceerom ot 650 000 Ha Gpovt HaITBIHO
IJIaTeHM OOMKHOBEHM, IIOVMEHHV Oe3HaINMYHM aKLMY ¢ HOMMHAJIHA CTOVHOCT B pa3Mep Ha 1 JIB. 3a axIIus.
Beyukm akiim ca ¢ mpaBo Ha Iojly4yaBaHe Ha JAVIBUIEHT M JIMKBUIALIVOHEH JIsUI M ITpe/ICTaBiIgBaT e/IVH IJ1ac
OT O0III0TO ChOpaHMe Ha akIMOHepUTe Ha [py’KecTBOTO.

30.09.2014 31.12.2013

‘000 sB. ‘000 s1B.

OcHoOBeH Kanmrail 650 650
Hernokpura 3aryba ot myuuasm rogyay Ha ['pyrata (61) 8)
Teky1ra neuasiba/3ary6a Ha I'pyrata 118 (53)

0610 CoOcTBeH Karmrasx 768 589
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11. O0amramoHeH 3aeM.

30.09.2014 31.12.2013
‘000 nB. 000 s1B.

Herexyma uacr
AMopTU3MpyeMa CTOVIHOCT 4878 4890
4 878 4890

Texyma gact

JIuxBu 110 oGyIMrariMoHeH 3aeM 125 27
125 27

C pemreane Ne 553-E ot 11.06.2014r, KommicusTa 3a pMHAHCOB HaI30p HOTBBPAM IIPOCIIEKT 3a JOMYyCKaHe 10

THPIrOBMs Ha peryjupaH Hasap IIbpBaTa IO pef eMucus, usgageHa oT Pussps Kenmran AICHLIL. EmucusTa

oOnuranmmt ce Thprysa Ha ,Bbirapcka dormosa 6opca-Codma”All ma OcHoBHM: masap BSE, cermenT 3a
oOmnmrarym, ¢ ISIN ko BG2100018139 n 6opcos kop, R8IB.

ITapameTpu Ha OOJIUTAITMOHHIS 3a€M :

HaTa Ha cxmrouBare - 05.12.2013 .;

Bunm m xiIac Ha IeHHUTe KHVDKA — OOMKHOBEHM, Oe3HayM4HV, O00e3leueHN, HEKOHBEPTHEYEMW,
CBOOOJTHO IIpEXBBPIIIEMI, JIMXBOHOCHV 00JIMrariiL;

OO6r111a HOMMHAJTHA ¥ eMUCMOHHA CTOMHOCT Ha emucusita — 2 500 000.00 espo;
Bport obmrarm - 2 500 6p.

Cpok Ha o0MTranoOHHMS 3aeM — 3 TOI., CAUTAHO OT JIaTaTa Ha CKIII0OYBAaHETO My;
TopnirHa vxsBa - 8 %, IUIaTvIMa Ha BCEKM II1eCT Mecelia.

ObesreuenHne: TbPBU II0 Per, OCOOEH 3aJIOT BBbPXY B3eMaHNMs, IIPUAOOUTI C HETHWUTE IIPUXOOW OT
obimrarmoHHMs 3aeM, B pasMep Ha 110% oT HeroraceHara IJIaBHMIIA 110 OOJIMTallMIOHHWMS 3aeM
(2500 000 eBpo). CrovHoOCcTTa Ha BIMCAHOTO B LleHTpamHMs perncTsp 3a ocobenm 3anmosu (LIPO3)
obesrreueHne, B II0JI3a Ha baHKaTa-TloBepeHMK Ha oOiMraimMoHepwuTe (IO CWilaTa Ha CKITIOYEH
Horosop 3a ocobeH 3ajI0r BBPXY B3eMaHNs, MeXNIy baHkara-moBepeHMK Ha OOIMTallOHMpeTV U
EmmrenTa), kpM 30.06.2014 1., BB31113a Ha 113 % OT HeroraceHarta IJIaBHMIIA IO OOJIMTAIIVIOHHMS 3aeM
v 2 814 xwut. eBpo.

12. Texkymiy TBProBCKM M OPYTM 3adbIDKeHMS.

30.09.2014 31.12.2013

000 s1B. ‘000 s1B.

3aTb/DKeHMS KbM JIOCTaBUYMLIV B 1
3a7rBIDKeHs, CBbp3aHy C IIepcoHaria (3arIaTi ¥ OCUTYPOBKI) 3 1
Hawubunm 3agbrokeHnst (Mmectau ganbim, JC v [JOM) - 2
3 4

13. IIpmxony OT JIMXBY OT IleIeHTHM THKHWUIIN.

sSIHyapu-ceNT.  siHyapu-CeIT.

2014 2013
000 J1B. 000 J1B.
248

248 0
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14. Jpyrv nmpuxoamy oT lieAeHTH ITHXXHUIIN.

15. Pa3xomy 3a BBHIIIHM yCJIyIM.

PaSXO,EU/ITe 3a BbHIIIHN YCJIYTV BKJIIOYBAT:

stHyapu-cent. 2014

ssHyapwu-cenT. 2013

‘000 J1B. ‘000 J1B.
187
187 0

sryapu-cent. 2014

sAryapu-cent. 2013

‘000 s1B. ‘000 n1B.

Takcn: LIJ1, BB 1 KOH 5 1
Bw3HarpakmeHve Ha GaHKa ferrosurap 1 -
KomncyrTaHTCKM 1 OTUTOPCKY yCITyTU 7 2
Hpyru Takcy ¥ KOMUCVIOHHM 16 13
29 16

16. Pa3xonm 3a mepcoHasa.

sinyapm-cent. 2014

stHyapmu-cent. 2013

‘000 1B ‘000 1B
Br3HarpaxgeHus 1 ocurypoBkmu 26 20
26 20

PasxonnTe Ha mepcoHasia ca MeceUHUTEe Bh3HarpaKIeHMs VI OCUTYPOBKM Ha HaeTUTe CITY>KUTEJIN 110 TPY/I0BU
ZIIOTOBOPY, KaKTO ¥ Ha PBKOBOAHMA IIepCOHaJI II0 JIOTOBOPM 3a yIIpabjleHue ¥ KOHTpoi. ['pymarta He
HauMcIsgBa IIPOBU3NN 3a Pa3Xody 3a obesIlleTeHMs Ha IepcoHasia IpW IeHCHMOHMpaHe, 3allloTO ceralrHaTa

CTOVIHOCT Ha Te3Un Ppa3xoan € He3Ha4duTeJIHa.

17. ®vHAHCOBM IIPUXOON M Pa3XOdn.
sAnyapu-cent. 2014 sAryapu-cent. 2013

‘000 nB. ‘000 Js1B.
ITpuxomy oT JIMXBY IO CPOYHM [IETIO3UTI 100
Pasxou 3a JIMXBM 110 00JIMraljioHeH 3aeM (299)
(199) 0

18. doxoma oT AKIIms.
STHyapW-CemT.

2014

‘000 71B.

CperHo TipeTersieH 6povt akImm 650 000
HetHxa newasi6a/3ary6a (BGN’000) 118
0,18

Cpenro mpereryenyss Opovt akIUM e M39MciIeH KaTo CyMa OT Opos Ha OOMKHOBEHWTe aKIi B OOpbIeHe B
HA4aJIOTO Ha Ileprofia 1 Opost Ha OOMKHOBEHWTE aKINI B OOPBINIeHNe, EMUTUPAHM IIpe3 IIePUofia KaTo BCEKM
Opoit aKIIVV IIpeABapUTETHO ce YMHOXM ChC CPeTHOBpeMeBI (PaKTop.
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19. Coenxu cbec CBBp3aHM JINIIA.
Cebps3anure smia Ha [pynara BKIIOYBAT COOCTBEHMIIMTE 1 KIIFOUOB YIIPABJIEHCKM IIepCOHAII. AKO He e
VI3PUYHO YIIOMEHATO, TPaH3aKUIMITe CbC CBbP3aHM JIMIIa He ca M3BBPIIBAHN PV CIIEVaTHV YCIIOBVS M He ca
IIPeOCTaBSHN VIV T10JTyYaBaHy HMKAKBY TapaHIyi. PasueTHnTe cyMy OOMKHOBEHO ce M3IUIAIIAT 110 OaHKOB
ITBT.
3a c1eJIKI CbC CBbp3aHM JINIIA ce IIpueMar:

19.1. Bp3Harpa>kaeHusI Ha KJIIOY0BMsI YIIpaBJIeHCKN IIepCcoHal.
KimrouoBusAT ympasiieHCKM mepcoHail Ha ['pymaTa Bximousa wieHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
»Przbps Kermnran” AJICHL n yrpasuTess Ha IBIIEPHOTO APYXKECTBO. Bb3HarpaxmaeHMsATa Ha KIIOYOBVI
yIIpaBJIeHCKM IIepCcOHasI BKIIIOYBAT CJIETHNTE PasXoan

sIHyapW-CeIT. SIHyapV-CeIrT

2014 2013

‘000 nB ‘000 ;1B

Bb3HarpakieHms 1 OCUIy POBKI 16 27
16 22

20. besHaIMYHM COEJIKMN.

Hpe3 IIpeacTaBeHnTe OTUETHI I1eprOoan T pynaTta He € OChIIEeCTBIIa MHBECTUIIMOHHN 11 CI)T/IHaHCOBVI CIeJIKWU,
IIpV KOUTO [1a He Ca M3II0JI3BaHV I1apVl WIN IIapVYHM €KBVIBAJIEHTV, V1 KOUTO [1a He Ca OTpa3€HM B OTYETa 3a

IIapm4IHNuTEe II0TOI .

21. Yc1oBHM aKTHMBM M yCJI0BHM NacUBU.

Hpes IpeacraBeHnTe OTYeTHN IIeproaN HiIMa IIpelsiBeHN IIPpaBHM VMICKOBE KbM prHaTa. He ca Bb3HMKHaIM

YCJIOBHM ITacyBy 3a ['pynaTa o oTHoIIeHWe Ha IPUTeXaBaHOTO JIBIIEPHO IIpeAIIpusTHe.

BwB BpB3Ka cbhc ckmodeHMs obymrariMoHeH 3aeM Ha 05.12.2013 r. [Ipy»kecTBOTO € y4peawIo M BIVCAJIO B
Lenrpasums permcrbp 3a ocobenm 3aosu (LIPO3) mepBu 1o per ocobeH 3aJIor BBPXY BCUYKU CBOU
HaCTOSIIM ¥ OBIeNy B3eMaHWMs, ChIVIACHO CKIIOYeHMs MexXay [pysxkectBoTo m bamkara IoBepeHVK Ha
obnmranyonepwure ot 23.04.2014 r. [ToroBop 3a 0co0eH 3aJI0T BEPXY B3eMaHMTa.

22. Kareropun ¢pmHaHCOBM aKTMBY W ITaCUB.

banancosuTe cTOMHOCTY Ha (PMHAHCOBUTE aKTMBY ¥ ITacBM Ha [lpy>KecTBOTO MoraT Aa OBbIaT IIpefiCTaBeH ! B
CIIeTHUTE KaTeTOpum:

DyHAHCOBM aKTUBM ITpunoxenue 30.09.2014 31.12.2013
‘000 s1B. ‘000 J1B.

HeTtekymiy akTHBM

D1HAHCOBM aKTWBVL,IbPXKAHM 33 ThpryBaHe

(oTumMTaHM IO CITpaBeIMBa CTOMHOCT B ITeYasioaTa v

3aryOaTa) B T.4:

Bsemarus no dozo6opu 3a yecus 1640
Kpenwtu v B3emMaHMs B T.9: 5
I1pedocmaBenu enosumu 562 267
2182 267

Texymy akTMBM
DVHAHCOBY aKTVBY, [IbPXKaHM 3a ThPIyBaHe
(oTumTaHM IO CITpaBeyIMBa CTOMHOCT B ITedasidoaTta vt
3ary0ara) B T.4:
Bsemanus no doeobopu 3a yecuis 7 2568 2568
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erIU/ITT/I V" B3eMaHWA B T.4Y..

TepeoBexu u Opyeu B3emanus 8 378 14
Iapu u napuunu exBubarernmu 9 625 2 660
3571 5242

dDuHAHCOBU IIACUBU

Hpuoxere 30.09.2014 31.12.2013
‘000 nB. ‘000 s1B.
Hetexymy macusnu
DyrHAHCOBM MTACKBY, OTYNUTAHN IT0 aMOPTU3MpaHa
CTOVHOCT B T.4:
Saemu 11 4 878 4 890
4 878 4 890
Texymmn nacusu
DyHAHCOBM MTACKBY, OTYNTAHN I10 aMOPTU3MpaHa
CTOVMHOCT B T.Y.:
Saemu 11 125 27
Kpenyrit v1 3arbioKkeHMs B T.9.:
Topeobexu u Opyeu 3a0s4xeHUA 12 0 4
128 31

CripaBemyBaTa CTOVHOCT IIpEJICTaBIIsIBa CyMarTa, 3a KOATO eIVH aKTMB MOXe Ia Oble pasMeHeH VUIN eIHO
3ambIDKeHVe J1a Oble M3IUIaTeHO IIPY HOPMayIHWM YCJIOBUMSA Ha CIeIKaTa MeXIy He3aBUCVIMU, JKeJlaellu U
MHMOpMMUpaH KOHTPareHT.

INomitmkata Ha I'pymarta e ma omoBecTsiBa BBB (PMHAHCOBUTE CU OTYeTV CIIpaBeUIMBaTa CTOMHOCT Ha
dvHaHCOBUTE aKTMBM U IacKBY, KOWUTO He ca IIpeICTaBeHN 110 CIIpaBeIvBa CTOVMHOCT B DaylaHca M 3a KOUTO
CBINIeCTBYBAT KOTVIPOBKV Ha Ila3apHW IIeHW ¥/ WIM JOCTaThUYHO HaJeXXTHVM M3TOUYHWMIIM Ha MHMOpMaIus 3a

IpriIiaraHe Ha Jpyriu aJITepHaTVBHIM OLI€HbYHIM METO/N.

Broxre nmprtoxenme 3.10 3a mHMOpMaIs OTHOCHO CUETOBOJIHATA TIOJIMTIKA 3a BCsKa KaTerops (orHaHCOBM
MHCTpyMeHTH. MeTonuTe, M3II0/I3BaHN 3a OIleHKa Ha CIpaBeIMBUTE CTOVHOCTV Ha (PMHAHCOBU aKTMBU U
ITacyBY, OTYUTAHMU 110 CIIpaBeyIvBa CTOMHOCT, Ca ONVcaHM B IpioxkeHue 24. Onvcadne Ha HOJIUTHKATA 1
LleJIUTe 3a yIpaBieHMe Ha pucka Ha I'pymata oTHOCHO (PMHaHCOBUTE WMHCTPYMEHTW € IIpeliCTaBeHO B
npuioxeHue 23.

23. PruckoBe, cBBp3aHM ¢ (PMHAHCOBUTE MHCTPYMEHT.

L[em/[ " IOJIUTVUKA Ha PBKOBOICTBOTO IT0 OTHOIII€HME yIIpaBJ/IeHVEe Ha pHcCKa.
B xoma mHa oOwvariHaTa CM JIEVHOCT IPY’KECTBOTO MOXKe a Oblie M3JI0KeHO Ha pasInyHM (PUHAHCOBU
PUCKOBE, KOUTO BK/IIOYBAT: ITasape€H PUCK (C'I)CTOVI Ceé OT BaJIyT€H PVCK, JIMXBEH PUICK M OPYI IIEHOBU pVICK),
KpeuTeH PUCK M JIMKBUIEH PUCK.
Ynpasnennero Ha prucka Ha I'pymaTa ce ochlllecTBsBa OT IleHTpaIHaTa aaMuHNUCTpanysa Ha Pusbps Kenmran
AJICUL B cprpyaHuyectBo cbc ChBeTa Ha aupekTopute. IIpropureT Ha PBHKOBOICTBOTO € Jla OCUTYPU
KPaTKOCPOUYHUTE ¥ CPeTHOCPOUYHN ITapUYHYM ITOTOIM, KaTO HaMaJIy U3JIaraHeTo CU Ha (PVHAHCOBU Ha3apu.

23.1 Ananmn3 Ha Ta3apHUA PUCK.

BCHe,Z[CTBI/Ie Ha M3II0JI3BaHeTO Ha qDVIHaHCOBT/I MHCTPYMEHTM prHaTa € M3JI0OXKEHO Ha Ilas’ap€H PUCK U IIo-
KOHKPETHO Ha PUCK OT IIPOMEHV BBB BaJIYTHUA KYpPC, JIMXBEH PUCK, KaKTO M PHUCK OT IIpOMsHaTa Ha
KOHKpPETHI LIEHV, KOeTO Ce bJDKN Ha OollepaTVBHaTa VM MHBECTUIIVIOHHaTa OEeVHOCT Ha prHaTa.
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BanyreH puck.
Basry THUST puicK IpecTaBIsiBa Bb3MOXXHOCTTA 3a HeraTMBHA IIPOMsSHa Ha ChOTHOIIEHMETO MeXIy Kypca Ha
JleBa KBM UyXAWUTe BaJlyTM U BJIMSHMETO Ha Tasy ITpOMsHa IIO OTHOIIeHMe Ha Bb3BpalllaeMOCTTa OT

VIHBECTULIVIV B CTpaHaTa.

ITo-rossimaTa wacT oT cienknTe Ha ['pynaTa ce ocbimecTsssatr B Obirapckm jiepa. Pusbps Kenmranr AJJCUL]
IIpuUTeXaBa B3eMaHWs I10 IOrOBOPM 3a Hecu B eBpo. Pusbps Kermrar AJICVILL e cximrounsto v o0yIMrarioHeH
3aeM B eBpo. UyXjecTpaHHWUTe TpaH3aKUuM Ha I'pyrnara B eBpo He BOJAT JI0 M3J/IaraHe Ha BaJlyTeH PUCK,
3amoTo 1pe3 1997 r. B beirapust e BbBefieH BalyTeH Oopf, IIpM KOETO OBJITapCKUST JIeB e (PUKCHPaH KbM
espoTo mpu Kypc 1,95583 s1eBa 3a 1 eBpo.

I'pymara 1mie ce cTpemm 1a orpaHW4YaBa BbB BE3MOXKHO HaVI-BUCOKA CTeIIeH BaJYTHVS PUCK, KaTO CKIIIOYBAVIKI
IOrOBOPYM, HEeHOMMHWpPAaHW B Ipyra BalyTa, APY’KeCTBOTO Ie m30Mpa MeTomm ChoOpasHO KOHKPETHUS

MOMEHT.

JIuxBeH pucK.
ITomitukata Ha I'pymara e HacoueHa KbM MUHMMM3MpPaHe Ha JIMXBEHUS PUCK HOPU ABITOCPOTHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHNUTE 3aeMM ca OOMKHOBEHO ¢ dpmKcupaHm ymxBeHM mporeHTr. Kem 30
cenrreMpu 2014 r. I'pymata He e m3jloXkeHa Ha PUCK OT IIpOMsIHA Ha IlasapHWTe JIMXBEHM IIPOLIEHTW II0
OOIMranVoOHHMS CU 3aeM, KOWTO e ¢ (PMKCHMpaH JIMXBEH IIPOIeHT. Bcwukm Apyri (pwHAHCOBU aKTMBU U
macyBy Ha ['pymaTta cbIno ca ¢ puUKCHpaHy IMXBEHN ITPOIIEHTL.

Hpyr 1eHOBM pUCK.

[pyrus meHOBM PUCK ce OTHacs [0 PUCKa OT 3aryOm mIym Heo4daKBaHM Pas3xofiy, CBbp3aHM C OCHOBHATa
nenHoct Ha Pusbps Kenmran AIICVILI. IpyKecTBOTO IIO 3aKOH He MOXKe [da WM3BbpIlBa HeVIHOCTU WM3BbH
oIpefieJieHNnTe B YCTaBa, 3aTOBa OCHOBHITE OIlepaTVBHV PVICKOBE Ca CBhP3aHM ChC 3aryOm, IIpeIn3BUKaHN OT
TIeVICTBMSATA Ha 0OCITy>KBAII[OTO APy KeCTBO, OaHKaTa — JeTlo3uTap U YIpaBUTeIHV OpTraH Ha IPy’KeCTBOTO.

C e ma orpanman Bp3MoxHUTe 3aryom Prussps Kenmran AICHL] e cxmoumio 7oroBopu ¢ 00CITy>KBaIoTo
Ipy’KecTBO 1 DaHKaTa JIerIo3MUTap, KOUTO ICHO perylaMeHTVparT IIpaBaTa, 3a/Jb/DKeHNsTa 11 OTTOBOPHOCTUTE Ha

CTpaHWTe NPV HapylllaBaHe Ha JJOrOBOPUTE.

ITpes 2012 r. Puzbps Kenmran A[CVILL mHBecTMpa B yupeasBaHeTo ¥ e eIHOJIMYeH COOCTBeHNK Ha , Pusbps
Kermrran MenmmxvpaT” EOO/], - 00city>xBaro npysxectso Ha Pusbps Kermrrar AJJCHLI,

Pusbps Kentnran A[JCVILL e Bp3noxwwio Ha banka [JJCK EAJL ma msmbiHsgBa yHKIIMATAa Ha OaHKa AeTo3uTap
¥ [1a IIpeocTaBs YCTaHOBEHWTe B yCTaBa Ha Jlpy’kecTBOTO ¥ 3aKoHa AemosuTapHM yoiryru. Ilpasata u
sagbrpkeHmsaTa Ha banka JJCK EA/T xaTo GaHKa - gerio3uTap ca perylaMeHTUPaHV B CKIIIOYeHVISI MeXAy Hes 1
Pusbps Kentnranr AIICVILL gorosop 3a AenosuTapHU YCIYTH.

OtHOBO, C 1eJl IpefrasBaHe Ha WMHBeCTUTOpUTe, WieHoBeTe Ha CbBeTa Ha AupeKTopuTe Ha EMureHTa
OTrOBapsT Ha M3MCKBaHMATa Ha Wwi. 8, ajL. 2, T. 2-5 ot 3ACHLI.

23.2. AHa;IM3 Ha KpeOUTHMS PUCK.

KpenutHuar puck mpencTapiisgBa 3aKylleHWTe B3eMaHWs Ja He ObOaT msIUlaTeHM, Aa ObOaT M3IUIaTeHN
YaCTVYHO VIV IUIAIaHMSATA 10 TIX Ja OBIaT IpocpodeHNM. MeXxaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK €
msucksanerorno 3CVL Berukm mipupobusanm ot Puswsps Kenmran AZICVIL B3emaHMs fa ce oLieHSBaT OT
He3aBVUCHUMM eKCIIePTV C KBaIMMKaIIVs ¥ ONIUT B Ta3y 00JIacT mpean 3aKkyIysaHeTo M. OlleHKa ce IpaBu B
Kpas Ha BcgKa pMHaHCOBa rOfiMHa, KaKTo ¥ IIpY HacThIIBaHe Ha IIPOMsHA C TIoBedue OT 5 Ha CTO B MHJIeKca Ha
vHdIalmATa, onpenensH or Harmonamsmsa cratucrideckyt MHCTUTYT (Wi 19 n wi. 20 ot 3ACVL). Pussps
Kermrrein AIICVIL ce cTpemu f1a yrpasisiBa I MMHUMM3MPa TO3M PYUCK IOCPEICTBOM CTPUKTHO CIIa3BaHe Ha
HOpMaTUBHWUTE W3VUCKBaHMSA U OrpaHUYeHMs], IIpOoydBaHe Ha UTHKHUIINTE, M3MCKBaHe Ha IOITbJIHUTEIHV
rapaHImm 1 o0e3reYeH sl

prna’ra PeaOBHO CJIeiVl 3a HEV3ITB/IHEHNMETO Ha 3albJDKEHVATa Ha CBOV KIIMEHTNU ¥ OPpYyTM KOHTpPareHTw,
YyCTaHOBEHV MHAVBUAYAJIHO VIV Ha I'pyIIv, 1 M3II0JI3Ba Ta3n VIHqDOpMaLH/IH 3a KOHTPOJI Ha KpeAUTHIS P UICK.
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Korato pasxommure He ca IpeKkajeHO BWUCOKM, ce HabaBAT ¥ WM3IIOJI3BAT HAaHHU 3a KPeAUTEeH PEeNTUMHI OT
BBHIIIHNM M3TOYHMIIN ¥/ (DMHAHCOBM OTYeTH Ha KJIMEeHTHTe WM JApyTruTe KoHTpareHTn. IlommTmka nHa
I'pynaTa e ga M3BBplIIBa TPaH3aKIIMM CAMO C KOHTPAreHTH € JOObp KpeanTeH PeTIHT.

V3naranero Ha TPYHaTa Ha KpeauTreH pPUuCK € OrpaHMY€HO OO0 pa3Mepa Ha OastaHcoBaTa CTOVIHOCT Ha
(i)VIHaHCOBI/ITe aKTVIBV, IIPU3HATNM B Kpasl Ha OTUETHMI I1€PpUO/, KaKTO € IIOCOYEHO I10-[10JIYy:

[Mpwioxenue 30.09.2014 31.12.2013
‘000 nB. ‘000 Js1B.

I'pynm ¢pviHaHCOBY aKTMBY — 0aJIaHCOBYM CTOVIHOCTM:
BsemaHmsi o 1orosopu 3a 1ecun 7 2 568 2 568
BsemaHmst o morosopu 3a Lecun 1 lerosutn 5 2202 267
TBproecku 11 ApyTu B3eMaHVs 8 378 14
TTapu v mapuyHM eKBUBaJIEHTI 9 625 2 660
banaHcoBa CTOVTHOCT 5773 5509

23.4. AHa;IM3 Ha JIMKBUAHMS PUCK.

Pusbps Kenurann AIICHII, mHBecTMpa BBB B3eMaHM: C pas/IMUHM CPOYHOCT U IIOracUTeJIHM IUlaHoBe. B
cpioTo BpeMe, Pusbps Kemmranm AJICUILL dwmmHanHcupa mprmoOuTmTe B3eMaHMS OCHOBHO Upe3 eMVCUU
oOymranym M Apyru LeHHM KHIDKA. AKO IaJIe)XUTe 110 eMUTUPaHNUTe IBJIFOBY IEeHHM KHIDKA IIPeIX0oXKIaT
TafIeXnTe TI0 3aKyIeHNUTe B3eMaHMs TIM 3aKyIleHTe B3eMaHMs He ce 00cyXxBaT penosHO, Pusbps Kermran
AJICVLL Moxxe pa m3nanmHe B JIMKBUIHW 3aTpyAHeHMs. Tosa Om cTraHasio, ako He ycIlee f1a pedrHaHCKpPa
TafeXMpalyTe IBITOBY KHYDKA C eMVCHs OT HOBM TakmBa.C I1eJT Ta MMHMMM3Mpa JIMKBUIHMS pUcK, I pymaTa
ce crpeMm fga OajlaHCUpa BXOHSINNTE ¥ WM3XOIAIINTE CY IAPWYHM IIOTOIM IO 3aKyIleHW B3eMaHWS U
V3IafeH JBJITOBY 1IeHHM KHIDKa BbB BeKa BastyTa. I1pu momobHa monmTiiKa Ha yIipaBieHve Ha JIUKBVTHIA
puck, I'pymata Moxe [1a m3lajgHe B JIMKBUIHM 3aTPYAHEHMS B CJIydal, de 3aKyIleHWTe B3eMaHWS He ce
obciryxBaT pemosHO.Pusbps Kemmmran AICHIL, Moxe ma mpopaBa B3eMaHMS P HeoOXOOMMOCT 3a
IocpelriaHe Ha JIMKBUIHV HYXXIIV, IOKOJIKOTO TOBa He BIJIM3a B IIPOTMBOpEYME C aHT@KVMEHTUTE, TIOeTV OT

TIPy>kecTBOTO BB BPb3Ka C M3ageHn o00ImMraIin 1 IPyIv ABJITOBY IIeHHY KHIDKA.

Kem 30 cenremspm 2014 r. mageXxmure Ha [IOTOBOPHWTEe 3albDKeHMs Ha I'pymara (ChabpXally JIMXBEHU

IUTAIIaHMs, KBAETO € IPYIIOKIMMO) ca 0000IIeHN, KaKTo ciIefBa:

Texyrm Hertexymmn

30 cerrremBpu 2014 1. o 6 mecena Ot 1 go 5 rommeN
‘000 s1B. ‘000 s1B.
O0mrarmoHeH 3aeM 125 4 878
TBProBeku U APyTH 3a/1bIDKeHII - -
125 4878

duHaAHCOBUTE AKTUBY KaTO CpeacrTBo 3a yIIpaBJIeHNME Ha JIMKBUIHM PYUCK.

HpVI OIIeHsBaHETO 1 YIIPaBJICHVETO Ha JIMKBUIHVA PVICK prnaTa OTUNTa OYaKBaHWTE IIapVYHNM IIOTOIM OT
CpI/IHaHCOBVI VHCTPYMEHTV, IIO-CIIENVaJIHO Ha/IMYHWTE IIapW4YHNM CpeacTBa U B3eéMaHMATa II0 JOTrOBOPU 3a
IIeCumu. Hamraraure HnapviH pecypcr M B3€MaHVsl He HaJABUIaBaT 3Ha4YMTEJIHO TeKyHuTe HYXIN OT
TI3XOIAIL ITaprYeH ITIOTOK.
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24. OneHsiBaHe IO cIIpaBeJIMBa CTOVHOCT.

24.1. OnreHsiBaHe IO CIIpaBeUIVMBa CTOMHOCT Ha (pMHAHCOBY MHCTPYMEHTH

CHpaBe)ZLHT/IBaTa CTOMHOCT Ha CpVIHaHCOBVI VHCTPYMEHTU € IIpe/iCTaBeHa B CpaBHEHIVE C TAXHaTa OastaHCcoBa

CTOVIHOCT KbM Kpasd Ha OTUETHNMTE IIePMOAN B CJIeTHaTa Ta6m/1ua:

DrHAHCOBU aKTUBU KbMm 30 cenrremBpm 2014 1.
CrnpaseminBa croriHocT — BaaHcoBa cTovtHOCT
‘000 s1B. ‘000 J1B.
DyHAHCOBY aKTUBY, TbPXKaHM 3a ThpryBaHe (OTYMTaHV 110
CIIpaBeIjIMBa CTOVHOCT B IledayiOaTa v 3aryOata):
BsemaHmMsI 110 I0roBOpM 3a Iiecum 4208 4208
4208 4 208

Crnennara taOnuiia mpescraBs (PUMHAHCOBUTE aKTMBU WM IIACHBYM, OTUMTAHM IIO CIIPaBeJIMBa CTOVHOCT B
oT4eTa 3a (PMHAHCOBOTO CBCTOSHME, B CbOTBETCTBYIE C ViepapXysiTa Ha CIIpaBe/jiMBaTa CTOVHOCT.

Tasu viepapxmst rpymmpa ¢pwHaAHCOBUTe aKTWBWM M IIaCMBM B TPW HMBa Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha
BXOJIAINaTa MHMOpMalus, M3IoI3BaHa IIpY OIpese/IiHeTO Ha CIIpaBeljIMBaTa CTOVMHOCT Ha (PUMHaHCOBUTE

aKTVBW U IIaCVIBII. T/IepapxmlTa Ha CIIpaBejiviBaTa CTOVMHOCT BKJTIOUBA CJIeTHUTE HMBA:
- 1 HUBO: IIa3apHM LIEHM (HEKOpVIFVIpaHVI) Ha aKTVIBHV ITa3ap¥i 3a IIEHTUYHW aKTVIBVI VIV I1aCVIBVI,

- 2 HUBO: BXOZINAa MHPOPMAINS, pas3/INdHa OT a3apHM I1eHV, BKJIIOYeH!M Ha HMBO 1, KOSITO MOXe /Ia
Obre HabJIIO/TaBaHa 110 OTHOIIEHNE Ha JTa/leH aKTUB VIV [1acuB, VIV IIPSIKO (T. €. KaTO LIeHM) VIV KOCBEHO (T.

e. Ha Oasa Ha IleHuTe); U

- 3 HMBO: BXOIAIIa MH(MOPMAIINS 3a JaJeH aKTUB VIM IIacyB, KOoATO He e OasupaHa Ha HabmomaBaHM
nasapHU JaHHI.
Haznen ¢uHAHCOB aKTMB WWIM IIacMB ce KiIacuduiMpa Ha HaM-HUCKOTO HMBO Ha 3HaudMMa BXOIMIIA

vHMOpMaIyis, U3IoI3BaHa 3a OIIpe/Ie/ITHeTO Ha CIIpaBe/yIBaTa My CTOIHOCT.

O®uHaHCOBUTE aKTMBM ¥ TIACUBM, OIleHSBaHM IIO CIIpaBeUIBa CTOVMHOCT B OTYeTa 3a (PUMHAHCOBOTO
CBCTOSIHVIE, Ca TPYIVIPAH B CJIEHWTE KaTeTOPUI ChOOPa3HO MepapXysTa Ha CIIpaBeJIBaTa CTOVIHOCT.

31 centemBpm 2014 1. Hwuso 1 Hwuso 2 Hwuso 3 Oo61o
‘000 Js1B. ‘000 Js1B. ‘000 Js1B. ‘000 Js1B.

AxTHUBU

Bsemanmnst o morosopm 3a necum - - 4208 4 208

OO0 - - 4208 4208

IIpe3 oryeTHMTE TIEpMIONV HE € MMasIo TpaHcdepy Mexay Husa 1 11 2.

OmpepeinsHe Ha clipaBedJjIMBaTa CTOMHOCT.

CrpaseryiMBuTe CTOMHOCTM Ha (PUHAHCOBUTE aKTMBU ca OIIpefleleHM KaTO ca WM3IOJI3BaHM OIeHKUTe Ha
JIMLIeH3MpaHN OLleHuTe N, CbIylacHO n3nckBanmsaTa wi. 19 n wi. 20 ot 3 CVLI.

25. ITonmnTHKa ¥ IpoIeaypH 3a yIIpaBjIeHNe Ha KauTasa.
Llenute Ha I'pymaTa BBB Bpb3Ka C yIIpaB/ieHMe Ha KarmyTala ca:
e 3arra3BaHe 11 HapacTBaHe ITa3apHaTa IIeHa Ha aKIUKTe, M3haaeHn oT 1 pyKecTBoOTo;

L4 OCVIpr?IBaHe Ha TeKyIl JOXO/I Ha aKIIMOHepTe 110/, cpopMaTa Ha ITapvyieH OVBUIEHT,
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prnaTa Ha6mo;1aBa KammTasia Ha ODasaTa Ha ChbOTHOIIIEHMETO MYy KbM HETHVIS [TBJIT.

Hernusr OBJII BKJIIOYBa CyMaTa Ha BCUYKM 3adbJ/DKEHMA / 3aeéMM, TBPTOBCKUTE M APYIu 3a):['I>J'I)KEHI/I$I/
HaMasieHa ¢ OajlaHcoBaTa CTOMHOCT Ha IIapuTe N IIap4HNTe €KBVIBAJICHTN.

KarmramsT 3a IIpeacTaBeHNTe OTYETHN IIEPVOAN MOXKe 1a 61>)1e aHaJIN3VIpaH, KaKTO cj1eiBa:

30.09.2014 31.12.2013

‘000 sB. ‘000 s1B.

CobcTBeH Kammrast 768 589
Karmmmran 768 589
OO0I110 3a/1b/DKEeH s/ 3aeMI 5006 4921
- [Tapm v TapmaHM €KBUBAICHTV (625) (2 660)
Heten abaros Kanmrai 4 381 2261
OO0 KanuTasx 5149 2 850
ChOTHOILIIEHVE Ha 33/ THKHSIIOCT 85,08% 79,33%

CyMwnTe, yyacTBallly B M34YMCIIEHMETO II0-rope, ca ortoecTeny B ITprtoxxenns Ne 9, 10, 11 1 12.

26. CpOuTHS Cj1eq Kpasi Ha OTYeTHWS IIepHOoI.

CHE)I Kpasd Ha OTUETHV IIepro[, He Ca HaCTbIININ C'B6T/ITT/IH, KOUMTO Oa OKa3BaT CbhbIIeCTBEHO BJIVAHVIE B

VIMYIIIECTBEHOTO U (PMHAHCOBO ChCTOsIHMeE Ha I'pymnaTa.
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