Puswps Kermmran AIICUILL
Hoacnenua kem Koncoaudupan Mexcounen punanco8 omuem xom 31.03.2015 e.

1. KopnopaTtusHa nH(oOpMaIins 3a rpynara.

Koncommampanmar (prHaHCOB OTYeT Ha IPYy>KeCTBOTO 3a Iepuof, pukrousart Ha 31 mapt 2015 r. Brousa
,Pusbpps Kenmmran” AJJCVIL] u HeroBOoTO mbliepHO ApyXecTBo - ,Pusbps Kenmran MenumxmbsaT” EOO/,
3aeHO ITO-HaTaTBK B TO3M OTUET ca HapwdaHu ['pynaTa.

,Przbps Kernrann” e akI[MoHepHO [IPY)XeCTBO ChC CIelMaIHa 1 MHBECTUIIMOHHA 11eJ1, yupeneHo Ha 01.11.2012
r. IpyXXecTBOTO e perncrpupaHo B TbproBckust permcTep KbM ATeHIMs 10 BImcBaHuATa Ha 13.11.2012 r.,, ¢
EVIK: 202313818, cemarnmie 1 agpeckT Ha yrpasieane Ha rp. Codms 1408, p-u Tpuagnria, 6yi1. , Buromra” No
139, Bx.A, eT1.2, a11.6.

Appec 3a xopectioanennys: rp. Codms - 1408, p-u Tpuannia, x.x.Crpenbdue, yiu. ,Opexosa ropa” 611 98,
BX.A, eT.3, ar1.7.

»Przbps Kermrar” AJICVIL] ima egHO mbitepHO npyxectso , Pusbps Kermmmrran MeanmxmsaT” EOO/, K0€eTo
€ 1 HerOBO OOCITY>KBalllo JIPYy>KeCcTBO 110 cMmchiIa Ha wi. 18 ot 3[CIULI.

,Pr3bpB Kenmran MeHWIKMBHT e eTHOIMYHO [PYXKECTBO C OTpaHWYeHa OTIOBOPHOCT, YUpeIeHO Ha
18.12.2012 r. 1 peructpupaHo B Tbpropckus perucTbp KbM AreHums 1o povcsanmsita Ha 02.01.2013 r. ¢ EVIK:
202377404, cvc cemarmmirie n anpec Ha yrpasieHue e rp. Codus 1408, parton Tpuanmnia, Oys1. Burora No 139,
BX.A, eT.2, a11.6.

OcnosHara nerHocT Ha , Pusbpps Kemmrran MeraumxveaT” EOO/] ce cbcTOM B M3BBpIIBaHe Ha IEMHOCT KaTO
00CITy>KBalIIo IPY>KeCTBO Ha JIPY>KeCTBa CbC CIIelalHa MHBECTUIIMOHHA 11eI 32 CEKIOPUTM3AIINS Ha B3eMaHWs
II0 CMWCHJIa Ha 3aKOHa 3a Apy’KecTBaTa ChC CIIeNaIHa MHBECTUIIMOHHA I1eJT; 00C/Iy KBaHe Ha IIPWIO0OUTITe
OT JIpy>KecTBa ChC CIellajiHa MHBeCTUIIVOHHA I1eJI B3eMaHMsl, BOIeHeTO U ChbXpaHsABaHEeTO Ha CYeTOBOIAHA U
IpyTa OTYETHOCT M KOPECIIOHIEHIVs, M3BbpIIBaHe Ha OPYIr HeOOXOOVMM JIeVHOCTY IO OOCIyXBaHe Ha
TIeVIHOCTTa Ha JPYXXeCcTBa CBC CIeIMaTHa WMHBECTUIIMOHHA IIeJI, KaKTO ¥ BCSAKaKBU [PYTM CHEJIKI,
He3abpaHeHM OT 3aKOHa, HPWM CHa3BaHe Ha CBOTBETHWUTE PEeTVCTPAIMOHHW, JIUIEH3VOHHU U HOPyTU
VI3UCKBAHUSI.

C Pemmenie Ne 406 - JICVLL ot 03.06.2013 r. Kommcusita 3a dmnancos Hanzop (KDH) msmasa nmmiiens Ha
Pusbps Kenmran AJICVILI, ga msebpiisa gentHOCT KaTo [IpykecTBO CbC cIlellajiHa MHBECTUIIMOHHA lIel:
VHBeCTMpaHe Ha IlapW4HM CpejicTBa, HaOpaHmW uYpe3 W3aBaHe Ha II€EHHM KHWXKA, BbB B3eMaHIs
(cekropuTM3aIMd Ha B3eMaHs).

Pusbps Kenmran AJACHL, dysKmmoHmMpa KaTo cBoeoOpasHa KOJIEKTMBHA WHBECTMIIMIOHHA CXeMa 3a
VHBecTpaHe BbB B3eMaHMd. ,CexkiopuTmsanms Ha B3eMaHMs” O3HadaBa, 4e [IpyXecTBOTO 3aKyIlyBa
B3eMaHMs ¢ IaPUUIHWTE CPEICTBa, KOUTO e Habpasio upes M3IaBaHe Ha [eHHM KHYDKA (aKImy, obmmuratmm).
Hevtroctra Ha Pusbps Kemmran AJICVIL] e orpaHuyeHa B ceKopuTHM3allvs Ha B3eMaHMs, B paMKWUTe Ha
3akoHa 3a JIpy’kecTBaTa ChC CIelvaiHa nHBectuiinonHa nen (3CVLI), n e kouTpormmpana ot Komucnsita 3a
duHaHCOB HaA30p.
Emucusara aknym Ha [IpyXecTBOTO ce ThpryBaT Ha OCHOBHMA ITasap Ha ,bbirapcka dompmosa Oopca -
Codmst, All, cermenT 3a [Ipy>kecTBa ChC CIIelMaIHa MHBECTUITOHHaA I1eJT, ¢ 6opcos Koz, R8I

1.1. CoOcTBeHOCT 1 yIIpaBJieHMe.

Axumonepnua Kanmrtail Ha Pusbps Kennran AIICVIL] e pasnperiesieH KakTo ciiefiBa:

aKImu 31 mapr 2015 1. 31 nexemspm 2014 1.
HOMMHAaJIHA CTOVIHOCT HOMWMHAaJIHA CTOVIHOCT
O6pon akImm BGN Opon akim BGN
3a 1 akumst 001110 3a 1 akims o010
ggﬁ;ﬁj:; I 650 000 1 650 000 650 000 1 650 000
O61m0: 650 000 650 000 650 000 650 000

Berukn mzpagenn akuyu oT Pusbtps Kermran AIICVILL ca oT envH u ¢bIIy Ki1ac. Beska akiing masa mpaBo Ha
eIVH IJ1ac B 00moTO chOpaHMe Ha aKIMIOHEPWTe, IIPaBO Ha AMBWUIEHT M IIPaBO Ha JIMKBUAIIVIOHEH IISUT,
IIPOIIOPLMIOHAIHO Ha Opos Ha IpUTeXXaBaHWUTe aKIINIL.

He CbIIECTBYBaAT OI'paHMYEHVIsI BbPXY IIPEXBbPIIIHETO Ha HEeHHW KHIVDKa, OC€H HOPMAaTMBHO ITpeIBUIeHUTE.
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WUngpopmayus 3a ruyama npumexabauju, Npako u HeNnpaKo, HAU-MAAK0 5 HA cmo om eaacobeme Ha 00U[OMO
cebpanue xom 31.03.2015e.:

bpon aknym % oT KammTasia
TLI Mimotn EOO/] 324 800 49,97
Buo dusarn EOO/] 132350 20,36
Wurerpa xermrsir EOO]], 86 800 13,35
Kuia Feirr EOO/], 88 400 13,60

Pusbps Kermrran AJICVIL] mima egHOCTeIeHHa crcTeMa Ha yiipasiieHne - CbBeT Ha gupextopute (C/I).

Hacrosmmsar ceeras Ha ClI e:

= Cranwncias ViBarrues KojsieB ITpencenarest Ha CJ]
* Vurerpa Kenursir EOO[L 3am. nipencenaren Ha C[J
*  Huxommuka Jumurposa Jumurposa-Panreiosa VizmreitamTerieH wieH Ha CLJ

I pyXecTBOTO ce IIpefCTaBiidBa OT W3IIBIHUTeIHMUs AupekTop Huxonmmuka dumurposa Hdumurposa -
Panresiosa.

2. Ba3a 3a u3rorBsiHe Ha (PVMHAHCOBUTE OTUETH.

Koncommnupanus ®duHaHCOBMAT OT4ueT Ha I'pymara e WM3roTBeH BbB BCUUKM CBINECTBEHWM acIleKTW, B
CBHOTBETCTBME ¢ MexayHapogHuTte cTaHpapTn 3a duHaHcoBr ordetn (MCDO), KOUTO ce CBCTOAT OT:
CranpgapTit 3a (PMHAHCOBYM OTYeTH M OT THIKyBaHMA Ha Komurera 3a passacHenus Ha MCDOOKPMCDO),
ooOpenn ot ChBeta 1o MexzyHapoaam cueropoguu craumapt (CMCC), n MexiyHapomHIUTe C4eTOBOTHI
CTaHAApPTM U THIKyBaHMATA Ha IlocTostHHMS KomuTeT 3a passicHsiBaHe (IIKP), omoopenmn ot Komurera 1o
Mexnynapomam cueropogau craHngapT(KMCC),kouto ca mipuernt ot Komucnsita Ha EBporierickmst cpro3 m
ca ipwioxumu B Perty6rimka beirapus.

3a TekyIiaTa pvHAHCOBa rofMHa 3arrousalria Ha 1 sHyapu 2015 r. 'pymaTa e mpueria BCYKy HOBU 1/ VI
peBM3MpaHN CTaHAAPTU ¥ TBIKYBaHMS, m3gageHn oT ChbBeTa 0 MeXIyHapOIHM CUETOBOIHN CTaHAAPTU
(CMCCQC) n pecn. ot Komureta 3a passicaenss Ha MCPO, koo ca Omm yMecTHM 3a HeropaTa feviHocT. Hosu
CTaHIAPTY, M3MeHEeHV ¥ pa3sCHeHMs KbM Bede CBhINeCTBYBalllM CTaHJapTH, KOUTO ca IIyOo/IMKyBaHM, HO He ca
BJIe3NIV B CWIa 3a PMHAHCOBa TOfMHa, 3amousalra Ha 1 ssHyapu 2015 roz. He ce mpwsiaraT OT IIO-paHHa /aTa,
or I'pynara.

3. OCHOBHM IT0JIOXKEHMSI ¥ CYeTOBOIHA IIOJIMTHMKA.
3.1. OOV 10JI0>KeH M.

I'pymara Bomm cBouTe oOT4eTHM perucTpu B Obiarapcku jeB (BGN), Komro mpmema KaTO Herosa
dyHKIMOHATHA ¥ OTYeTHa BajlyTa 3a IpecTaBgHe. /laHHWTe B OT4eTa W NPWIOXKEHMSITa KbM HeTo ca
npencrasenyu B xwrsaam jiesa (BGN’000), ocBeH ako He e II0COYEHO IPYTO.

I'pymaTta e BB3IpuMesia [a W3roTBS M IpencTass enuH ,OTdueT 3a mevasibaTa winM 3arydara M Opyrus
BceoOXBaTeH 10X0m”.

KOHCOJ’H/IJ_IVIpaHVISI DUHAHCOBUST OTYET € M3TOTBEeH IIpV Clla3BaHe Ha IIPVHIUIINTE 3a: TEKYIIIO HadlcIsiBaHe,
IpearMCTBO Ha CbABPKaHMETO IIpe] cpopMaTa, IIpearas’jiMBOCT, ChIIOCTaBMIMOCT Ha ITPUXOANTE M pa3XoanTe,
II0CJIEAOBATEIHOCT Ha ITpeICTaBAHETO.

Besika cpIlecTBeHa Irpyma OT CXOIHWM CTaTWM € IIpeficTaBeHa OTHAEeTHO B KOHCOIMAMpaHMs PUHAHCOB OTYeT.
He ca xoMmeHcupaHM akTVMBU ¥ IacKBW, C U3KJIOUeHMe Ha u3pu4HO paspelteHnTte or MCPO 1 kakTo e
IOSICHEHO, KBIETO € HeoOXOIMMO.

HPEHCTaBHHeTO Ha KOHCOJIMIVPaHMA q)VIHaHCOB OoT4YeT CbIJIaCHO MemnyHaponHMTe CTaHOaApTM 3a
(pVIHaHCOBVI OTUETN M3VICKBa PBbKOBOICTBOTO [1a HallpaBU HaT?[—):LO6pVI HpVI6J’H/I3VITeJ’IHVI OIIeHKW, Ha4uVCJIeHVA
" pa3yMHO obocHOBaHM IIPEeAIIOJIOKEHN, KOUTO OKa3BaT ed)eKT BBPXYy OTUETEHUTE CTOVMHOCTY Ha aKTUBUTE U
IIacvBUTE, Ha IIPUXOAWTE ¥ pa3XodyuTe, M Ha OIIOBECTABAHETO Ha YCJIOBHV B3€MaHW W 3adb/DKeHVA KbM
JaTtaTa Ha orTdeTa. le3u HpI/I6J'II/I3T/ITEJ'IHI/I OIIE€HKV, Ha4lCJIeHVsl VI IIPedIIOJIOKeHMs Cca OCHOBaHVM Ha
VIH(pOpMaL[VI?ITa, KOATO € Ha/lMdHa KbM JaTaTa Ha KOHCOJIMIOVPaHWMA CpI/IHaHCOB OTUEeT, IIopaan KOeTO
6’I>JIeIJ_[I/ITe CpaKTVI‘IECKT/I pesyjitaTtin Ouxa Morm aa 6'I:-JZLaT Ppas3jIiMyHM OT TsX.
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3.2. IevicTBaIlo npennpusiTie.

HpVIHL[VIH"bT - IIpeIIOJIOKEeHVIE 3a IeVICTBAIIO mpenrmpvesiTrie, e CPYH)Z[aMEHTaHeH IIPUHIIUIT IIPV MI3IrOTBAHETO
Ha CpVIHaHCOBVITe oryetrt. ChIIaCHO TO3U IIPVIHOWII, IIPeaIprATIETO OOMKHOBEHO ce pasriiexnga Karo
IIpoABbII’KaBaIllo IIeMHOCTTa CU B O603pVIMO 6’I>D’,EI_T_IE Oe3 HaMepeHre W HEO6XO,H,T/IMOCT OT JIMKBUOAIIVIsA,
IIpeyCcTaHOBsIBaHEe Ha CTOIIaHCKaTa IIEeVMHOCT WIN ThbpCE€HE Ha 3allliiTa OT KpeauTOopwuTe, BCIIEACTBVE Ha
ChIIIECTBYBaIIM 3aKOHWM WJIV IPYI'T HOPMAaTVIBHI pa3nopen6v1. C’BOTBeTHO, aKTVBUTE 1 IIaCBUTEe Ce OTUUTaT
Ha 0a3a BB3MOXXHOCTTA Ha IpeaIprATETO Ia peaIn3vipa aKTVBUTE U [1a ypeau IIacuBUTE CV B HOPpMaJIHVIA
X0 Ha OusHeca. HPVI OlleHKaTa 3a TOBa Aa/IVi IIPVHINIIa-ITPENIIOIOKEeHIE 3a JIeVICTBaIIO IpeamnpuAaTe e
yMeCTeH, PBKOBOIACTBOTO B3e€Ma IIpeBU]l IisjlaTa Ha/IM4dHa I/IHCpOpMaI_H/[H 3a O603pT/IMOTO 6”5)18]]1;8, KOATO
OGXBaHla IIOHE, HO He Ce OrpaHIV4YaBa CaMoO 10 IBaHa/leCeTTe Mecella OT Kpasl Ha OTUYeTHVIA IIEPVIOI.

KbM faTaTa Ha M3TOTBSIHe Ha HACTOSAIINMS KOHCONMMAOMpPaH (PUMHAHCOB OTYeT PBKOBOIACTBOTO € HallpaBWIO
IIpelleHKa Ha CII0COOHOCTTa Ha I'pymaTta /ia IIPOIBIDKM CBOSITA JIEVHOCT KaTo JIEVCTBAIIO IPeNIIpuaTie Ha
0asa Ha HayMuHaTa MHQOpPMaIM 3a HpeaBuaMMoTO Obmerrte. Crenn M3BbPINeHNMS IIperviel] Ha JIeVHOCTTa,
PPBKOBOJICTBOTO OuakBa, ye ['pymaTa mMa JoCTaThbuHO (PUHAHCOBM Pecypcy, 3a fa IIPOIb/DKI OllepaTuBHaTa
cu JIerHOCT B Oim3ko Objiellle M IIpob/DKaBa Jia IIpwlara IPUHIIAIA 3a JIEVICTBAIO IIPEeIIpUsaTIE TPV
M3TOTBSIHETO Ha KOHCOIMAMPAaHMS (PMHAHCOB OTYeT.

3.3. CpaBHMUTeITHM JaHHN.

I'pymata mpencraBs cpaBHUTeTHa WHAOPMAIMS B TO3M KOHCONMMAMpPaAH (PUHAHCOB OTUYET CBIJIACHO
m3uckBaHmsTa Ha MCC 34 MexaneHO dprHaHCOBO oTumTaHe. KoraTto e HeoOX0mmmo, CpaBHUTETHUTE JTaHHM
ce pexacuduIMpaT, 3a fda Ce IOCTUTHE CBIIOCTaBVIMOCT CIIPSMO IIPOMEHW B IIPEICTaBIHETO B TEKYIINS
TIepuoz.

3.4. ba3a 3a KOHcoO/IMOaIIMA.

BwB dpunancosms oTdeT Ha I'pynara e KoHcommaupan drHaHCOBM OTYeT Ha IpeanpusaTreTo Marka (Pusbps
Kermrran AJICHLI) u HerosoTo mpimepro npennpusrtue (Pusbps Kemmran Menumxmeur EOO/), xpm 31
mapt 2015 r. Pusbps Kenmran A[CVIL ynpakxasiBa KOHTPOJI BEPXY pMHaHCOBaTa ¥ oIlepaTuBHATAa JIeITHOCT
Ha IBIIepPHOTO CU APYXKeCcTBO. BCHUKM BBTPeNIHOrpYIIOBU COEIKM M cajlja ce eIMMMHMPAT, BKIIOUUTeIHO
HepeaJIM3/paHWUTe IIe4ajioM WM 3ary0m OT TpaH3aKIMM Mexay Jpyxectsa B I'pymarta. KoraTo
HepeaIn3/paHuTe 3aryOor OT BBTPEITHOTIPYIOBY IIPOIaKOV Ha aKTMBY ce eJIMMUHIMPAT, CbOTBETHUTE aKTUBU
ce TecTBaT 3a oOe3lleHKa OT IVlefHa Touka Ha ['pymara. CymuTe, IipeficTaBeH BbB (PMHAHCOBUTE OTUETM Ha
TBIIEPHIUTE TIPEIIPUsATIS ca KOPUTMpaHM, KBJIETO € HeoOXOIMMO, 3a Jia Ce OCUTYPW ChOTBETCTBHME ChC
CYeTOBOJHATa ITOJINTVKA, Ipuylarada oT I'pymnara.

[Tevasiba mwm 3aryba m mpyr BceoOXBaTeH JIOXOJI Ha IBINEPHU TPEIIPUATSA, KOUTO ca IPVUIOOUTH WIN
IIpojIafieHn IIpe3 TOofMHaTa, Ce IpU3HaBaT OT JlaTaTa Ha NPUA0OVMBaHETO, WIVM CHOTBETHO JIO JlaTaTa Ha
pomaxbara mM.

Axo Pusbps Kenmran AJCHL] 3aryOm KOHTpoJI Haj ABIIEPHOTO IIPENIpPUATIE, BCAKaKBa WHBECTUIIVS,
3ambpkaHa B OMBIIIETO IBINIEPHO IIPedIIpUsATHe, Ce IpW3HaBa IIO CIIpaBeIMBa CTOMHOCT KbM JaTaTra Ha
3arybaTa Ha KOHTpOJI KaTo IIpOMsHaTa B OajlaHcoBaTa CTOMHOCT Ce OTpassBa B Iledajbarta wwin 3aryOara.
CripaBemymBaTa CTOVIHOCT Ha BCsSKa MHBECTUIVE, 3abpkaHa B OMBIIIETO IBIEPHO IIpeApusATiie KbM JIaTaTta
Ha 3aryba Ha KOHTPOJI Ce CUMTa 3a CIIpaBe/UIMBa CTOVHOCT IPYU IThbPBOHAYAJIHO IpM3HaBaHe Ha (pMHAHCOB
aktuB B cpoTBeTcTBUe ¢ MCC 39 ,duHaHCOBM MHCTPYMEHTI: IIpU3HaBaHe W OlleHsBaHe” WIM KBAETO e
YMECTHO, 3a ceDeCTOVHOCT IIpY IIbPBOHAYAIHO IIpV3HaBaHe Ha VMHBECTUIVS B acOIMIMPAHO VIV CbBMECTHO
KOHTPOJIVIPaHO IpeArpudTie. B AoIbIHeHMe BCUMYKM CyMM, IIPM3HATW B IOPYT BCeoOXBaTeH IOXOf, IIO
OTHOIIIeHVIe Ha TOBa JABIIePHO MPeAIpusTIe, e OTUNTAT Ha chIlara 06asa, KakTo Om 6110 HeoOXOaMMO, aKo
I'pynaTa mupekTHO ce e OmIa OCBOOOIIA OT CHOTBETHUTE aKTVBY WIM MacuBY (HaIp. pexIacuduipadn B
evasibaTa vIv 3arydarta vy OTHeCeHM IMPeKTHO B HepaslpereeHarTa Iledaida CbIyIacHO M3MCKBaHMATa Ha
cporBeTHMSI MCDO).

ITewyanbara wm s3arybaTa OT OTHMCBAHETO Ha WHBECTUMIVS B IIBIIEPHO HpeAIpusATHe IpeficTaBiisBa
pasnMKaTa MeXIy: i) cymaTa OT cIipaBefjiBaTa CTOHOCT Ha II0JIy4eHOTO Bb3HarpakiaeHue U clIpaBeyIiBaTa
CTOVMHOCT Ha BCfAKa 3albpkaHa MHBECTWIINS B OVBIIETO ABIIepHO MpednpuaTHe 1 ii) OaaHcoBaTa cyma Ha
aKkTMBUTe (BKJIIOUMTEIIHO peryTalys) W IIacMBUTe Ha JIBIIEPHOTO NpeaNpu[Tie ¥ BCSKAKBO
HEKOHTPOJIVPAIIIO yJacTye.

3.5. busHec KOMOVHALIM.

Berukm  OmsHec KOM6T/IHaL[I/II/I ce OoTuuraT CYeTOBOJIHO IIO METOHda Ha IIOKyIIKaTa. HpeXB’preHOTO
Bb3HarpaxiaeHve B OusHec KOM6T/IHaLH/IH ce OIeHsBa IIO CIIpaBejIriBa CTOVIHOCT, KOATO Ce M34UmcjIgBa KaTo
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CcyMaTa OT CIIpaBeJIMBUTE CTOVIHOCTM KBbM [1aTaTa Ha HpV[}IO6V[BaHe Ha aKTVBUTE, IIpeXBbPJIEHN OT
HpVI,[[OGVIBaHlVI?I, ImoeTmrTe OT HpVI,HOGVIBaH_U/ISI 3abJDKEHVA KbM OuBIIMITE COGCTBEHVILU/I Ha HpVI,[[O6VIBaHOTO
npeanpreaTre " KallMTaJIOBUTE y4dacTusl, eMUTUPaHn OT prHaTa. HpeXB’BpHEHOTO BBb3HAIrpaXieHrie
BKJIIOYBa CITpaBejiBaTa CTOVIHOCT Ha aKTVBU WIV ITaCVIBY, Bb3HVKHAJIV B pe3yiiTaT Ha Bb3HarpaXIeHVIA 10/,
yciioBue. Pa3xom/1Te I10 HpVI)J;O6I/IBaHETO ce oTumTaT B IleyasibaTa Wi 3ary6aTa B I1epmola Ha Bb3HMKBAaHETO
IM.

METO)IT:T Ha ITOKYyIIKaTa BKJ/IIOYBa IIPpV3HaBaHE€ Ha pasrpaHMYVIMUTE aKTVIBU U IIaCVBII Ha HpT/I,JZ[O6T/IBaHOTO
HIpeanprATie, BKIIOYNMTEIHO YCJIIOBHUTE 3albJDKEHVIS, He3aBMCVMO [JaJIm Te ca Owwn IIpVI3HaT BbBB
CbVIHaHCOBVITe OoTUeTrM Ha HpVI,HO6VIBaHOTO mpearpveitTie 1Ipeamn OnsHec KOM6VIHaL[VI§ITa. HpVI
II'bpBOHAYA/IHOTO IIPpVI3HaBaHEe aKTVIBUTE VI IIaCVIBUTE Ha HpVIHOGVITOTO AbIIEPHO IIPpEAIIprsiTiie Ca BKIIIOYEHN
B KOHCOJIMAMPAaHVIS OTYET 3a (i)T/IHaHCOBOTO CBbCTOMAHME I10 TAAXHAaTa CIIpaBejIiBa CTOVIHOCT, KOATO CJIY2KN KaToO
basa 3a I10CJ1Ie/IBaIllO OIleHsABaHe B CbOTBETCTBME CbC CHETOBOHATAa ITOJIMTMKA Ha prnaTa.

3a Bcaka OwmsHec KoMOmHamms ['pymara olleHsIBa BCSIKO HEKOHTPOJIMpPAIO ydacTvie B IPUIOO0MBAHOTO
HIpeAIpusATIie, KOTO IIpeJICTaBsIsgBa AsUT OT COOCTBeHM My KaluTasl M JlaBa IIpaBoO Ha JIMKBWIAIVIOHEeH s,
WIM IIO CIIpaBe[jIMBa CTOVHOCT WIW IO IIPONOpLMOHaJeH sl Ha HeKOHTPOIMPAIIOTO ydacTue B
pasrpaHMUMMITe HETHM aKTWBM Ha IPpHao0mBaHOTO IpednpusiTie. JdpyruTe BujoBe HEKOHTPOJIMPAIIO
ydJacTue ce OIleHsBaT IO CIIpaBejInBa CTOMHOCT VIV aKo e IPWIOXKMMO, Ha 6a3a, onpenereHa B npyr MCDO.

Penyranmsita ce mpusHaBa el ompefesHe Ha BCUMYKM pasrpaHUMUYMMM HeMaTepualaHU akTusu. T4
IpeACTaB/IsiBa IIPEBUIIEHMETO Ha CyMara OT: a) CIIpaBeyIMBaTa CTOVHOCT Ha IIPeXBbPIIEHOTO
BB3HAIrpakeHre KbM JaTaTa Ha HOpumoOmBaHe 1 0) pasMepa Ha BCSKO HEKOHTPOJIMpAIIO ydacTie B
OpUAOOMBaHOTO HpeNNIpVsTIe 1 B) B OM3Hec KOMOMHAIVS, IIOCTUTHATA Ha eTall, CIIpaBejIiBaTa CTOHOCT
KBbM JlaTaTa Ha IIpMAo0MBaHe Ha JBP)KAHOTO IIpeAy KalWTajoBO ydacTve Ha ['pyrmara B mpummoOuBaHOTO
HIpeApuATIie, HaJl, CIIpaBelIMBaTa CTOVHOCT Ha pasTpaHMYMMWUTE HETHM aKTVBWM Ha IPUI0OMBaHOTO
OpyXeCcTBO KBbM [araTa Ha NpupoOmsaHe. Bcsgko IIpeBuilleHVe Ha CIpaBejIMBaTa CTOVMHOCT Ha
pasrpaHMUMMITe HETHV aKTMBUM Hal M34YMCIeHaTa II0-TOpe CyMa ce IpM3HAaBa B HedajibaTa win 3arybara
HEITOCPe/ICTBEHO CyIefT IpuIo0MBaHeTo.

Ilpu GusHec xoMmMOwHaIIMs, HOCTUTHATa Ha eTamy, I'pymaTa IpeoreHsiBa ABP’KaHOTO IIpeAy KaIlUTaIoBO
ydacTie B IpMA0oOMBaHOTO IIPpeAIIpUsTIIE TIO CIIpaBejInBa CTOMHOCT KBbM JaTaTa Ha OpuaoOmnBaHe (T.e. KbM
JlaTaTa Ha IIpyoOMBaHe Ha KOHTPOJI) M IIpM3HAaBa IIpoM3THMYAIlaTa Iedasbara win 3arydara, ako mma
TaKuBa, B Iedasbarta v 3arybara. Cymure, IpM3HATU B APy BceoOXBaTeH JOXOIL OT [ISUIOBO ydacTyie B
OprAoOMBaHOTO IIPeAIIpUsTIe IIpeAN IaTaTa Ha Ipuao0MBaHe Ha KOHTPOJ, ce MpM3HaBaT Ha Chlara Oasa,
KakTo ako I'pymara ce e ocBobofmIa AMPEKTHO OT ABbPKaHOTO IIPeAN KalliTaaIoBo ydacTie.

AKO TIPPBOHAYAJTHOTO CYETOBOJHO OTUMTAaHEe Ha Ow3Hec KOMOMHaAIMSTa He e IPUK/IIOYEHO 10 Kpas Ha
OTUYeTHWS IIePHUO]I, B KOMTO Ce OCBITNeCcTBsiBa KOMOMHaIIMATa, ['pynaTa oTunTa IIpOBU30OPHY CyMM 3a CTaTUNTE,
3a KOMTO OTUYMTaHeTO He e npuknoumwio. [Tpes mepmozaa Ha onjeHsgBaHe, KOMTO He MOXKe [Ia Ha/BMIIIaBa elHa
rofvHa OT jaTara Ha Ipunobmsare, I'pymata kopurmpa CbC 3alHa JaTa Te3W IMPOBU3OPHM CyMW VUIU
pu3HaBa JOIIBJIHUTEIHM aKTUBY MJIV ITacMBY, 3a Jla OTpasy HoBaTa IojIyueHa MHQopManms 3a pakTuTe 1
oOcTosiTesicTBaTa, KOUTO Ca CHIIeCTBYBaJIM KbM JlaTaTa Ha IIpMao0MBaHe M aKo ca OwiIv M3BeCcTHM, IIsAxa Ja
MOBJIVISAT Ha OlleHKaTa Ha CyMUTe, IPU3HATU KbM Tasu JjaTa.

Besiko BB3HATpakIeHwe 0] yCI0BYe, IB/DKMMO OT IpWUI0o0MBalIs, ce IPV3HAaBa 110 CIIpaBeUINBa CTOVIHOCT
KbM OaTaTa Ha HpT/I,Z[OGVIBaHe " Cce BKJIIOUBA KaTO YacCT OT IIPeXBBbPJIEHOTO BB3HarpaXiaeHne B 3aMdAHa Ha
npupobmBaHoTO IpeanpusaTre. ITocensany IpoMeHN B CIIpaBelUIMBaTa CTOVMHOCT Ha BB3HATPaXIEHMETO
TI071, yCJIOBYIE, KOETO € KJTacuUIMpaHO KaTo aKTUB VIV ITacKB, Ce IIPU3HaBaT B ChOTBETCTBIE C M3VCKBAHMATa
"Ha MCC 39 ,, ®uHaHCOBM MHCTPYMEHT: IIpM3HaBaHe U OlleHsBaHe” YUIN B IledajioaTa WiIM 3arydarta M KaTo
IIpoMsiHA B JIPYTMsi BceoOxBaTeH H0XOf. AKO BB3HArpaXAeHWeTO IT07] yCJIOBUe e KIacuduIMpaHo KaTo
COOCTBEH KalluTasl, TO He ce IIpeolleHsBa 0 OKOHUYATEIHOTO MY ypeXIaHe B cOOCTBeHVs KanmTasl. [Tpomern
B CIIpaBeJljIBaTa CTOMHOCT Ha Bb3Harpak[I€HMETO II0J] YCJIOBUE, KOUTO IPEJICTaB/IgBaT POBU30PHU CyMM
IIpes3 Ileprojia Ha OIleHsIBaHe, Ce OTpa3siBaT PEeTPOCIEKTHBHO 3a CMeTKa Ha pellyTarysTa.

3.6. Coesnkm B 4y KAecTpaHHa BayIyTa.

CrienknTe B Uy>K[ecTpaHHa BajlyTa ce OTYMTAT BBB (PYHKIIMOHAJIHATA BalyTa Ha I'pymara mo oduimanHms
oOMeHeH Kypc KbM JlaTaTa Ha cesiKaTa (00sBeHVsI (PUKCUHT Ha bbiarapcka HapormHa Oarika). Ilegarioure n
3aryOuTe OT KypcOBUM PasiIvKy, KOMTO BB3HWMKBAT IIPV ypPeX/TaHeTO Ha Te3V CHEJIKM ¥ IIpeolleHsBaHeTo Ha
HapyUYHNTe IO3VIINK B YyKIecTpaHHa BaylyTa KbM Kpasi Ha OTYeTHIs IIepuoj, ce IIpM3HaBaT B Itegasbara
wIn 3arybara.
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HenapquMTe IIo3snnny, OLeHsBaHM IIO0 VCTOpMYECKa IeHa B 4YyXJAeCTpaHHa BaJlyTa, €€ OTYUTaT IIO
OOMeHHVIsST KypC KbM [IaTaTa Ha CJeJjIKara (He ca HpeOL[eHeHVI). HeHapVI‘-IHT/ITe IIo3MnnM, OLEeHsBaHWM IIO
CIIpaBejIviBa CTOVMHOCT B gy XaecTpaHHa BajylyTa, ce OT4YuTaT IIO oOMeHHVIST KypC KbM [1aTaTa, Ha KOATO €
oIrpenesieHa ClipaBe/yIirBaTa CTOVIHOCT.

3.7. OTunTaHe 110 CeTMEeHTM!.

I'pymara wpenTHMdMUIIMpa CBOMTe OTYETHM CErMEeHTM W OIlOBecTsdBa WHQOpMAIMs II0 CerMeHTU B
CBHOTBETCTBME C OpraHM3allMOHHATa M OT4YeTHa CTPYKTypa, M3IIojI3BaHa OT PBKOBOACTBOTO. OnepaTuBHUTE
CerMeHTH ca KOMIIOHeHTV Ha Ow3Heca, KOUTO Ce OILEeHsBaT PefoBHO OT WiIeHOBeTe Ha PBHKOBOJCTBOTO,
B3eMalllil OIlepaTVBHUTE PelleHNs - KaTo ce M3II0JI3Ba (prHaHCOBa U orepaTuBHa MHMOPMAaIs, M3roTBeHa
KOHKPETHO 3a CerMeHTa, 3a IeJINTe Ha TeKyIIOTO HalJIofleHVe U LieHsBaHe Ha pe3yJITaTuTe OT IIeVHOCTTa
(M3ITBIIHEHMEeTO) U paslipe/iesieHeTO Ha pecypciuTe Ha JIPy>KecTBOTO.

Puswps Kermmran AJICVHILL mva camMo eImH orepaTuBeH CEeTMEHT ,MHBeCTMpPaHe BbB B3eMaHMs , CBbP3aH C
VIHBECTVpaHe Ha IIapWU4HM CPeCTBa, HaOpaHM upe3 m3/jaBaHe Ha (PVHAHCOBM MHCTPYMEHT, BbB B3eMaHs
(cekropmTM3aIIMs Ha B3eMaHMs), ITIOKYIIKO-ITPOIaK0a Ha B3eMaHMsl, KaKTO ¥ M3BbpIIBaHe Ha APYTU ThPrOBCKN
ZIeVTHOCTY, IIPSIKO CBBP3aHM C IIOKYIIKO-TIpoIakba v/ TIv CeKIopUTM3allns Ha B3eMaHMATa. 1031 orepaTBeH
CcerMeHT ce HalO/IIOmaBa OT PBKOBOICTBOTO, KOETO B3eMa CTpaTerMuecKy peIlleHMs Ha 0OasaTta Ha
KOpUIMpaHWUTe OIepaTMBHM pe3yJITaT Ha CerMeHTa. BCUYKM aKTMBM, MAaCMBM, IIPUXOIM M Pasxoiam Ha
I'pymara, cBbp3aHM C TO3M CEIrMEHT, He ce Ppasjin4aBar oT olIraTa CyMa Ha CBOTBETHUTE IIO3WIINN,
IIpeficTaBeH) B KOHCONMAVpaHMS (PUHAHCOB OTYeT, M CIlaJaT KbM €gHa M ChIa reorpadcka obrmact -
CTpaHaTa, B KOSITO Ce HaMMpa CeIaJIMIIeTO V1 afjpechT Ha yIIpasiieHne Ha ['pymaTa.

ITpu otunranrero o cermenTu cropern MCPO 8 ,OnepatusHN cermeHTH” ['pymara mpruiara HOIMTHUKaA Ha
olLleHsBaHe, ChOTBETCTBAIlla Ha IIOJIUTHKAaTa Ha OLleHsBaHe, U3I0/I3BaHa BbB (DMHAHCOBWS OTYeT.

prHaTa HsIMa aKTVBVI, KOUTO He ce OTHACAT AVMPEKTHO KbM JIEeVMTHOCTTa Ha oriepaTmMBHIIS CETMEHT.

VHpopmarmsita OTHOCHO pe3ysITaTiTe Ha OTHETHMS CeTMEHT, KOSTO Ce MPeryieXkIa perysisipHO OT JIMIIATa,
OTTOBOPHI 3a B3eMaHe Ha OIlepaTMBHM pellleHNs, He BKI0YBAa edeKTuTe OT eIVMHWYHU HEIOBTOPSIeMU
CcpOnTIA.

dyHaHCOBUTE OpMXoar M pa3xoAay ceé BKIIIOYUBAT B pe3yJITaTUTE Ha OIlepaTUBHMA CEIMEHT, KOUTO PeJOBHO ce
IIperyieXxxaar OT JIViiaTa, OTTOBOPHM 3a B3eMaHe Ha OoIlepaTVBHV pPeIleHVsI.

He ca HacTpImIm mpoMeHM B MEeTOIMTe 3a OIleHKa, M3II0JI3BaHy 3a ollpeiesisTHe Ha IledasioaTa mm 3arybara
Ha cerMeHTa B IIPeIXOIHV OTYeTHV IIePUOLINL.

3.8. Ilpmxomn.

ITpuxon, ce mpwmsHasa, korato I'pyrnara e HpexBbpjWIO Ha KyllyBaua 3Ha4MMWUTE IIOJI3M U PUCKOBE OT
cobcTBeHOCTTa BBPXY dpmHaHCOBMTe akTyBu. Cunra ce, ye 3HAUYMMMNTE PUCKOBE VI II0JI3V Ca IPeXBbpIIeHN Ha
KyIlyBada KbM MOMEHTa Ha CKJIIOUBaHe Ha JOTrOBOP 3a LeCs.

[TpuxombpT OoT mpoakOa Ha B3eMaHMs ce IIpM3HaBa, KOTaTO Ca M3ITBJIHEHV CJIETHNUTE YCIIOBVS:
e Cywmara Ha Ipuxofa MoxXe [1a Obe HafeXIHO OIleHeHa;
e BepodTHO e MKOHOMIYECKMTe II0JI3M OT c/esIKaTa /1a ObaaT oIy deHus;

e HampaBeHuTe pasxogm WIM Te3M, KOWTO IPeICTOV Aa OBJaT HallpaBeHN, MOTraT HaIeXTHO Ja Obaar
OITeHeH;

e He e 3amaszeHo IIpOABbJDKaBaIllo y4acTye B YIIpaB/I€HVETO Ha B3eMaHVIsITa WIn edPeKTT/IBEH KOHTPOJI
BBPXY TAIX.

IIpuxoav OoT IMXBU

ITpuxomuTe OT MMXBYU BBPXY B3eMaHMTa, IPUAOOMUTY IO JOTOBOPY 3a IEeCHI, Ce OTIMTAT TeKYIIO II0 MeTofa
Ha edeKTMBHI JINXBEH IIPOILEHT ChIJIaCHO YCIIOBUSITA Ha CIIOpasyMeHMsTa.

ITpuxomnTe OT JAVIXBU TI0 IETIO3UTH Ce OTIMTAT TEKYIIIO B MOMEHTa Ha Bb3HMKBaHe Ha ChbOTBETHII IIPVIXO]I.
3.9. Pasxomm.

OHepaTVIBHT/ITe pasxoaon ce IIpmsHaBaT B nevajdara win 3ary6aTa IIpu IIOJI3BaHETO Ha YyCIyrure Wi Ha
JaTaTa Ha Bb3HVMKBaHETO VIM.

Pa3xomy 3a IMXBYU M pa3xodu I10 3aeMM

Pasxomure 3a j1MxBUM ce oTUMTAT TEKYIIOo II0 MeTOoAda Ha ecpeKTVIBHT/IH JIXBEH ITPOIIE€HT. Pasxonure 1o 3aemun
OCHOBHO IIp€/icTaBJIsiBaT JIMXBU IIO 3a€MUTE Ha prnaTa " ce IIpM3HaBaT KaTO pa3Xo[, 3a I1epnoga, B KOWITO ca
BB3HVIKHAJI.
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3.10. OGopynsaHe.

O6OPYHBaHETO ce OoIeHsABaT IIbPBOHAa4Ya/IHO II0 Ce6€CTOI7IHOCT, BKJIIOUYBAIIla ITeHaTa Ha HpVI,HO6T/IBaHe, KaKTO "1
BCVYKI ITPEKV pa3Xody 3a IIPVIBEXIaHETO Ha aKTVBa B pa6OTHO CbCTOSHME.

HOCHe}Z[BaIlIOTO OIleHsBaHe Ha O60py,HBaHETO ceé m3BbpIIBa IIO0O II€Ha Ha HpT/I)Z[O6T/IBaHe, HaMaJiIeHa C
HaTpyIllaHWUTE aMOPTV3alni 1 3aFY6VI oT 0633L[eHKa. HanpaBeHMTe 06€3L[6HKVI Ce OTUNTaAT KaTO pa3xond 1 ce
IIpr3HaBaT B OTYETA 3a nevayidara vwim 3ary6aTa n opyrvs BceoOXBaTeH A0XO[, 3a CbOTBETHVIA IIE€PVIO/,.

HOCJ’Ie}Z[BaIlIVITe Ppa3xoy, CBbp3aHl C OIIpelejIeH aKTUB OT OGOPYHBaHe, ce HpT/I6aBSIT KbM OastaHcoBaTa cyMa
Ha aKTVBa, KOraTto € BepOsTHO prHaTa Ja viMa VIKOHOMIYECKN II0JI311, HaJBHUIIaBallilil ITbpBOHA4YaJIHO
OoIleHeHaTa quEKTVIBHOCT Ha CcbHIeCTByBallllisi aKTUB. Benukm Apyru mocjieaBaliny pasxoar ce IIpr3HaBaT 3a
Ppa3xoL 3a 11eproaa, B KOWITO ca HaIllpaBE€HMN.

OcraTb4yHaTa CTOVIHOCT U IIOJIE3HVIAT JKMBOT Ha 00OPYIBaHETO ce MpelleHsiBa OT PhKOBOICTBOTO KbM Kpasi Ha
drHaHCOBaTa TOOVHA.

OOGopysaHe, IpyUaoOMUTO IIPM YCIOBMITAa Ha (PUMHAHCOB JIM3VMHL, Ceé aMOPTHU3Mpa Ha Oasa Ha OYaKBaHMS
IIoJIe3eH CPOK Ha TOHOCT, OIIpefielleH IIOCPeICTBOM CpaBHEeHNe ¢ omoOHM coOcTBeHM akTuBu Ha ['pymaTa,
vTi Ha 0a3a Ha JIM3MHIOBYS JIOTOBOP, aKO HETOBMST CPOK € ITO-KPaThK.

Memodu Ha amopmu3ayus

HPY)KECTBOTO VI3I10JI3Ba JIMTHEEH METO/ Ha aMOPTI3allvii. ITo TpyIir aKTVBY Ce ITprlaraTt cJieAHUTe HOPpMIL

ITosie3eH >KMBOT B rOOVHM

‘ AMopTH3auMoHHa HOpMa B
%

OGopynBane | 50 | 2

Or HauajloTO Ha rogMHAaTa He Ca WM3BBPIIBaHM IPOMEHM B IIpWIaraHuTe HOPMIM Ha aMOpTw3allis B
CpaBHeHUe C IIPeIXoJieH OTYeTeH IePIo]I.

ITeganbara v 3arybara or mpomaxOaTa Ha MMOTV, MAIIVHM VI ChOPBKEHNS ce OIpeleIs KaTo pasjnKa
MeX]Iy MOCTBhIUIEHMATA OT Ipojaxbara m OaslaHcoBaTa CTOVIHOCT Ha akTWBa ¥ Ce IIPM3HaBa B OTYeTa 3a
nevasibata i 3arybara m apyrms BceoOxBaTeH moxorn Ha pen ,Ilewanba/ (3aryba) or mpomaxba Ha
HeTeKYII aKTvBu .

M30paHmsiT mpar Ha ChIIIeCTBEHOCT 3a MIMOTHUTE, MalllHUTe ¥ ChOPBKeHMATa Ha [JpyKecTBOTO e B pasMep Ha
700 1B.

3.11. ®PuHAHCOBU MHCTPYMEeHTM.

@dyHaHCOBUTE aKTUBU U TTaCUBU Ce IIpr3HaBaT, KOraTo prnaTa CTaHe CTpaHa I10 JOTOBOPHN CIIOpasyMeHV:],
BKJTIOUBaIIIm (bVIHaHCOBVI VIHCTPYMEHTU.

@dyHaAHCOB aKTMB Ce OTINCBA, KOraTo ce 3ary6V1 KOHTPOJI BbPXYy ITOTOBOPHUTE IIpaBa, KOUTO CbCTaBJIXIBAT
q.)VIHaHCOBVIH aKTNB, T.€. KOraTo Ca M3TEKJIV ITpaBaTa 3a I10JIydaBaHe Ha IIapWYHU IIOTOLN TIN € IIpeXBbpJieHa
3HaurMarTa 4acT OT PUCKOBETE M M3IrOANTe OT cobcTBEHOCTTA.

@DrHAHCOB ITaCVB Ce OTIVICBA IIpV HEeroBoTo IIoracsiBaHe, M3IUIalllaHe, IIPW aHyJIMpaHe Ha cIeJjIKaTa WIN IIpn
V3TVYaHe Ha JaBHOCTHIVISI CPOK.

DuHaHCOBUTE aKTMBU Ce OIeHsBaT IIbPBOHAYAIHO IO CIpaBejIMBa CTOMHOCT, KOSATO € CTOMHOCTTa Ha
IJIaATEHOTO Ha JjaTaTa Ha cierkara. OVHAHCOBIM aKTVMBI OTYETEHN 110 CIIpaBeyIvBa CTOVHOCT B IedayonTe 1
3ary0mTe IIOCIeNIBAIIO Ce OIeHsBaT IIO CIIpaBeljIBa CTOMHOCT, KBAETO IIPOMEHUTe B CIIpaBeJIBUTe
CTOVMHOCTY Ce IIpM3HaBaT KaTo I1e4asIon 1 3aryou B oT9eTa 3a BceoOXBaTHWM HOXO,

®DuHaHCOBUTE aKTMBY 1 (PMHAHCOBWUTE MAaCVBYI Ce OIleHsABaT II0CIIeABAIIIO, KAKTO € IIOCOYeHO IT0-I0IIY.

PDuHAHCOBM aKTUBWU

C men mocrtefBaIio oreHsiBaHe Ha (PVHAHCOBWUTE aKTMBY, C M3K/TIOUeHMe Ha XeIKVpalliTe MHCTPYMEHT, Te
ce KITacuUITMpaT B CJIEIHNUTE KaTeTOPUIL:

"  KpenomTru v B3eMaHVIsd,
" (pT/IHaHCOBI/I aKTVBW, OTYMUTAHN I10 CIIpaBe/lJIriBa CTOVIHOCT B I1eyajidoara v 3ary6aTa;
"  VHBeCTMIUY, IbpXXaH 0 I1a1eX,

* (pUHAHCOBM aKTVBY Ha PasloIoXKeHe 3a ITpoaxoa.
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ODUHAHCOBUTE aKTVBW Ce PA3IPeNeIsaT KbM OTHEeIHNUTE KAaTeropuy B 3aBUCUMOCT OT IIefiTa, C KOSATO ca
npupobun. Kareropmsita Ha mameH (pUHAHCOB MHCTPYMEHT OIIperelis MeToHda My Ha OLleHSBaHe W [IajIu
HPUXOINUTE W PasxXOMduTe ce OTpassdBaT B IledasbaTa win 3arybaTa win B Apyrus BceoOXBaTeH HOXOI Ha
I'pymata. Bemukm puHaHCOBM aKTMBWM C WM3K/IIOUEHVE Ha Te3W, OTYUTAHM II0 CIIPaBejIMBa CTOVIHOCT B
mevastbarta v 3arybara, ITOIyIeXar Ha TecT 3a obeslieHKa KbM Kpast Ha ¢pmHaHcoBaTa roayia. OrHaHCOoBUTe
akTuBI ce oDe3lleHsBAT, KOraTO CBIIECTBYBAT OOEKTVMBHI IOKa3aTeICTBa 3a ToBa. [IpwiaraT ce pasiMuHU
KPWUTepUN 3a OIpelesisiHe Ha 3arydara oT oOeslieHKa B 3aBMCHMOCT OT KaTeropusra Ha (PVHAHCOBUTE aKTVBY,
KaKTO € OIIVICAHO IT0-TI0ITy.

Bemukm mpmxonm M pasxomyi, CBBp3aHM C IIPUTEXABAHETO Ha (PUHAHCOBYM MHCTPYMEHTV, Ce OTpassiBaT B
Ievasibara WM 3arydara IIpu oJIy4aBaHeTO VM, He3aBUCHMO OT TOBa KaK ce OlleHsBa OajlaHCOBaTa CTOVIHOCT
Ha (PUMHAHCOBMS aKTWMB, 3a KOWTO Ce OTHACHT, VI Ce IIPEICTAaBAIT B OTUeTa 3a IledaibaTa miv 3arybaTa v apyrist
BceoOxBaTeH moxop Ha pemose ,Purarcosu pasxomm”, ,PunHarcosu mpuxomn” wm ,Apyru dprHAHCOBK
nosuimmn”, ¢ M3KIIOYeHNe Ha 3arydara oT oOeslleHKa Ha THPLOBCKM B3eMaHMS, KOSITO Ce IIPeNICTaBs Ha pell
»Apyru pasxommn”.

@DyHAHCOBUTE MHCTPYMEHTY, IIpUTeXaBaHu oT ['pyliaTa IIpecTasisBar:

Kpenoutn v B3eMaHus

Kpenwryt 11 B3emaHMs1, Bb3HMKHAJIV IEpBOHAYaIHO B ['pynaTa, ca HemepuBaTUBHIM (PVHAHCOBYM MHCTPYMEHT
¢ uKcupaHM IUIalaHus, KOUTO He ce ThPryBaT Ha aKTHBeH Iasap. Kpegnurure 11 B3eMaHmsATa OCIIBALIIO Ce
olleHsBaT II0 aMOPTM3MpaHa CTOMHOCT, KaTO Ce WM3II0jI3Ba MeTOAbT Ha edeKTMBHAaTa JIVMXBa, HaMajleHa C
pasMepa Ha oDeslleHKara. Bcsika IpoMsiHa B CTOVIHOCTTA MM Ce OTpassiBa B IledajibaTa wiIM 3arybara 3a
Tekymys nepuog,. ITapure v mapuyHUTe €KBUBAJIEHTM, ThPTOBCKUTE U ITO-TOJIsIMaTa 9acT OT APYTY B3eMaHsL
Ha ['pynara cagaT KbM Tas3y KaTeropus (pMHaAHCOBY MHCTPYMEeHTH. JIMCKOHTMpaHe He ce M3BbpIIBa, KoraTo
edeKTBbT OT Hero e HesHauMTeJIeH.

3HauMMM B3eMaHMs Ce TeCTBAT 3a 00e3IleHKa 110 OTAeITHO, KOraTo ca IIPOCPOYeH KbM JIaTaTa Ha (PVHAHCOBMS
OTYeT WIM KOraTO CBIIeCTBYBaT OOEKTMBHM JIOKa3aTeJICTBa, Ye KOHTpareHThT HAMa Ja W3IIBIHU
3aIBIDKeHMsATa C. BCMUKkmM Opyru B3eMaHWMs ce TeCcTBaT 3a obOeslleHKa IIO TPV, KOWTO Ce OIpelessaT B
3aBVUCMMOCT OT WHIYCTpUATa ¥ pervoHa Ha KOHTpareHTa, KakTO ¥ OT APYIM KpPeauTHU PUCKOBe, aKo
CBIIIECTBYBAT TaKMBa. B TO31 ciIydar IpoleHTHT Ha oOe3lleHKaTa ce Olpesess Ha 0OasaTa Ha MCTOPWYECKU
IJaHHV OTHOCHO HeIloraceHM 3aJb/DKeHVSI Ha KOHTpPAareHTH 3a BCAKa MIeHTHdUIIMpaHa rpyrna. 3arybaTa oT
o0e3lleHKa Ha TBPrOBCKUTE B3eMaHMs ce IIpelCcTaBd B OT4deTa 3a Iedasibara wim 3arybara m Apyrus
BCceoOxBaTeH 10x011 Ha perl ,pyru pasxomn”.

PuHAHCOBM aKTUBW, OTYMTAHM O CIIpaBeaIMBa CTOMHOCT B nevasibara miam 3arv6aTa

PyHaHCOBM aKTVBY, OTYMTAHM IO CIIpaBeyIvMBa CTOMHOCT B Iedasbarta vim 3ary0OaTa, ca aKTUBY, KOUTO ca
I'bpKaHM 3a ThpTyBaHe VIV ca OIpere/IeHV PV IIbPBOHAYaTHOTO MM IIpM3HaBaHe KaTo (PUHaHCOBY aKTHUBY,
OTYNMTAHM 110 CIIpaBelIvBa CTOVHOCT B IledasibaTa win 3arydara. Benuku mepmBaTvBHY (PUHAHCOBI aKTUBI,
OCBEH aKO He ca CIeLMaIHO OIpele/leHM KaTO XeKMpalllyl MHCTPYMEHTH, IIoIafaT B Ta3W KaTeropusl.
AKTVIBVITE OT Ta3m KaTEI’OpT/Iﬂ ce oneHdgaBaT IIO CHpaBe,HHT/IBa CTOVIHOCT, YUNMTO WM3MEHEeHM ce HpVISHaBaT B
meuyasibata wwmm 3aryOaTta. Bcska mewasiba wm 3ary0a, mpomsTud¥ala OT HepMBaTHMBHM (DUHAHCOBU
VIHCTPYMeHTH, e OasupaHa Ha IPOMEHM B CIIPaBejIMBaTa CTOVHOCT, KOSITO Ce OIpeesisi OT TPaH3aKIMu Ha
aKTHMBEH I1a3ap WIN [OCPEICTBOM OLIEHBUHV METOIN PV JIMIICaTa Ha aKTMBEH I1asap.

Copoiacuo m3nucksanmsTa 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
vHJIa1ys, onpenerieH oT HaryoHaIHMs cTaTUCTUYeCKY MHCTUTYT.

PDuHaAHCOBU ITACUBU

dyHaHCOBUTE TTIaCVBY Ha prnaTa BKJIIOYBAT 3a€MV, TBPTOBCKNM M IPYI'M 3a/IbJDKEHVIS.

dyHaHCOBUTE TTACUBU Ce IIpM3HaBaT, KOraTo ChIIEeCTByBa JOIOBOPHO 3aJbJDKeHNE 3a IUIalllaHe Ha IapuyYHI
CymMn win gpyr Cl.)T/IHaHCOB aKTVB Ha Apyro npeanpueaTve VI JOTOBOPHO 3adbJ/DKEHME 3a pasMsiHa Ha
CpI/IHaHCOBVI VHCTPYMEHTM C [OpPYyro IMmpeanpursite IIpu  IIOTeHIIVaIHN He6HaFOHpT/I$[THVI yC10BVIA.
H’BpBOHa‘{aHHO T€ Ce IIpV3HaBaT B OTYETa 3a Cl)VIHaHCOBO CbCTOsAHNE IIO CIIpaBejIrBa CTOVMHOCT, HETHO OT
IIpeKuTe pasxodar II0 TpaH3aKHusiTa, a IIoCjIeaBalio - II0 aMOpTu3VpyeMa CTOVIHOCT IIO MeTO[Ia Ha
ECpeKTVIBHaTa JIVIXBa.
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3.12. JaHbIM BHPXY J0X00a.

Pusbps Kenmnran AIICVIL] e yupemeHO chbIvlacHO 3aKOHa 3a JIpy’KecTBaTa CbC CIellyaJIHa MHBEeCTUIIMOHHA
nern. CerytacHo wi. 175 oT 3akoHa 3a KOPIIOPATMBHO ObJIaraHe JIpy’kecTBaTa ChbC CIIeIMaIHa MHBECTUIIVIOHHA
11eJI He ce o0JI1araT ¢ KOpIIopaTyBeH JTaHbBK.

3.13. [Toxom Ha aKIIMs.

OcHoBHUTE AO0XOOV Ha aKMVs ce M34YMcjIsiBaT KaTo ce pasfeii HeTHaTa nevayba win 3ary6a 3a 11epmoaa,
KopurvipaHa JOITBJTHUTEIIHO 110 pella Ha 3aKoHa 3a Apy>KecTBaTa CbC CIIeliVa/IHa MHBECTUILIMIOHHA 11eJT (‘IJ’LlO),
3a Jia ce oIIpeei cymMara OT Hesd, KOATO ITOJIEXKN Ha pasIipelieieHre MeX]Ily aKIMoHepuTe, ITpurTeXXaTejlll Ha
OOMKHOBEHU aKLiny, Ha CpeHO-IIpEeTEeITIeH VI 6p017[ Ha Obp>KaHUTE OOVMKHOBEHM aKOuu 3a 1ieproaa.

3.14. Pa3npeneseHne Ha IMBUAEHTN.

CraryTsT Ha Puswps Kenmran AJICVILI, kaTo akIMOHEPHO JIPY>KeCTBO ChC CIelVaIHaMHBEeCTUIIVOHHA 11el,
oIIpererts creldrIHaTa HOIUTIKA Ha pasiIpeeieHne Ha AVBUIEHTNUTe Ha aKIIMOHepUTe:

Hpy>kecTBOTO € 3ab/DKEHO I10 3aKOH fla pasIiperiesy KaTo IVBUIEHT He ITo-MaIko oT 90% oT peaymsupaHaTa
IIevas1ba 3a ChOTBETHATA (PVIHAHCOBA TOAVHA CJIe[ HEMHOTO Hpen3dnciIeHne o pefda Ha wi. 10 or 3akoHa 3a
Tpy’kecTBaTa ChC CIIeIlyaIHa MHBeCTUIIMOHHA I1eJ1.

PasnipenenrenmeTo Ha ocranammre 10% ce ompemerns c perreHne Ha OOmIoTo chOpaHMe Ha aKIMIOHEPWUTE II0
oOrrns pert Ha THProBCKMs 3aKOH, B T.Y. 3a M3IUIAIAHE HA JIVBIEHT.

3.15. Ilapu 1 mapU9HM eKBUBaJIeHTN.

ITapyunmTe cpefcTBa 1M eKBMBaJIeHTV BKJIIOYBAT KacOBUTE HAJIMYHOCTM, paslUlallaTeSIHUTe CMeTKU W
I'BJICOCPOYHN TIEIIO3UTK B OaHKM, KOUTO ca JIeCHO oOpalllaeMi B KOHKPETHM IIapWYHW CyMW U CBhIbpPXKaT
He3Ha4YUTesIeH PUCK OT IIPOMsIHA B CTOVIHOCTTA CML.

3.16. CoOcTBeH Kanmrasl.
AKIIMOHepHUAT KannTasl Ha I'pyrarta oTpassiBa HOMMHaIHaTa CTOMHOCT Ha eMUTWPaHUTe aKIInUL.

Harpynanara neuanba/ 3aryba BKIIOYUBa TeKyIus (PMHAHCOB pe3yJITaT M HEMOKPWUTW 3aryou OT MMHAaI
TOJIVHIL.

Bewuxky TpaHsakium ckC coOcTBeHmMIIMTe Ha I'pymara ca IpefcTaBeHM OTHEIHO B OTYeTa 3a COOCTBEHVIA
Kammrajl.

3.17. IleHcMOHHM M KPaTKOCPOYHM Bb3HArpa>kIeHMs Ha CJIy>KuTeJIuTe.

Tpynosure 11 OCUTYpUTEIHM OTHOIIEHMS C paOOTHUIINTE 1 CITy>KUTEeJINTe ce OCHOBaBaT Ha pasnopenonTe Ha
Komexca Ha Tpy/a 1 Ha pasnopeiOnTe Ha JIeVICTBAIIIOTO OCUTYPUTETHO 3aKOHOJIATeIICTBO.

OCHOBHO 3aTbJIKeHVe Ha paboTomaTesis e a M3BbpIIiBa 3ab/DKUTEITHO OCUTYpsiBaHEHA HaeTVIs IIepCOHAII 3a
donpn “Ilercrn”, HOIBIHUTEIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypssane ([13I10), donp “O0mo
3aboraBane n MaramHCTBO” (O3M), donpn”bespaboruia”, oy “Tpymosa 3imonoiyka m mpodecroHarHa
6omrect” (T3I1B), donp“lapanTupane B3semanmsi Ha paborHUnMTe U ciayxurermure” (I'BPC) m 3gpasHO
ocurypsiae. Pasmepnure Ha OCUTypUTeIIHUTe BHOCKM Cce YTBBPXKAaBaT ChC 3akoHa 3a Oromkera Ha [JOO n
3akoHa 3a Oromxkera Ha H30K 3a crorBeTHaTa rommHa. BHOCKMTE ce pasmpeneraT Mexiy pabdoTomaTesIs n
OCUTYPEHOTO JINIIe B CbOTBETCTBIE C IIpaBwiaTa oT Komekca 3aconmarto ocurypssane (KCO).

OcurypureyHuTe ¥ IIEHCMOHHW IDUIAHOBe, IpWIaraHwu OT I'pymara B KadecTBOTO Ha paboromaresi, ce
OCHOBaBaT Ha OBJIrapcKOTO 3aKOHOHATEJICTBO W ca IUIAHOBe C HedMHMpaHM BHOCKWU. IIpm Te3u IUTaHOBe
paboTromaTelgT IIIala MeceYHO OIIpezelIeHV BHOCKM B abpxkaBHMs dorp “Tlencun”, dpoupg “O3M”, donp,
“bespaboriia”’, dponp “T3I15”, kakTO M B YHMBEpCcaIHM ¥ IpodecroHaIHY IIeHCOHHY (POHIO0Be - Ha 0asza
duKcupaHM 110 3aKOH IIPOIEHTH. AHAJIOIMYHWM ca ¥ 3aJBJDKEHNATa 10 OTHOIIEeHVE Ha 3PaBHOTO
OCUTypsIBaHe.

KpaTrkocpounm moxoam

KpaTtkocpounnuTe moxomm 3a IHepcoHasia Iox dopMmaTa Ha Bb3HArpaxmeHws, OOHyCH ¥ COLVAIHU
IOOIUIAIIaHVSL M IPMIoOMBKY (M3MCKyeMM B paMkuTe Ha 12 Mecema cjlen Kpas Ha IIepuofa, B KOWITO
IIEPCOHATBT € IIOJIOKIWI TPYIL 3a TSX WIM € V3ITBIHWI HeoOXOOVMMMTe yCJIOBYIS) Cce IIPU3HABAT KaTo PasXo[l B
oTdeTa 3a BceoOXBaTHM: A0XOf (B IledasiOaTa WM 3arybarta 3a TOOMHATA) B IIepuofa, B KOWTO € IIOJIOXKeH
TPYABT 3a TSIX VUIN Ca M3ITBJIHEHW M3VICKBAHVIATA 3a TSXHOTO II0JIy4YaBaHe, M KaTO TeKYIIO 3abIDKeHe (Ciler
IpucHagaHe Ha BCUYKY IUIATEHM Bede CyMM ¥ TIOJIaralin ce YAPBXKKNM) B pasMep Ha HeOVCKOHTMpaHaTa MM
cyma. [IbpkmnMuTe oT I'pymara BHOCKM IO COLMAJIHOTO ¥ 3OPAaBHO OCUIYpPsIBAHE Ce MPM3HABAT CBINO KaTo
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TEKyIl pa3xod W 3aAdbJDKeHVe B HEeOVCKOHTUpPaH pa3Mep, 3aedHO M B IIeprolda Ha HaudlicIeHVre Ha
CbOTBETHITE JOXOIV, C KOUTO T€ Ca CBbP3aHII.

KbMm JgaTaTa Ha BCeKM TOJUIIIeH (pT/IHaHCOB oT4yerT prnaTa IIpaBN OIleHKa M IIpM3HaBaHe Ha cyMaTa Ha
pasxoauTte I10 HaTpylBalllITe€ C€ KOMIIEHCUPYEMI OTIIyCKM, KOJTO Ce OYaKBa Jda 6"[)116 M3IIaTeHa KaToO
pesyjitTaT OT HEWMSIIOJI3BAaHOTO IIPpaBO Ha HaTPyIlaH OTIIyCK. B OIleHKaTa Ce€ BKJIXO4YBaT HpI/I6J'IVI3VITEJ'IHaTa
IIpereHKa 3a pa3xoauTe 3a caMuTe Bb3HarpaXIeHVsi " pasxXxoduTe 3a BHOCKM II0 3adb/DKUTEJIHOTO
O6H_IECTBEHO " 34paBHO oCUryp:sBaHe, KOUTO paGOTO,D;aTEHHT ABJDKV BbPXY Te€3M CYMU.

3.18. ITpoBuM3MM, YCIIOBHM ITaCMBU M YCJIOBHM aKTUBU.

[TpoBusuMTe ce IpM3HABaT, KOTaTo MMa BEPOSTHOCT CeTallHN 3ab/DKeHS B pe3ysITaT OT MIUHaJIO ChOMTHE fAa
JI0BeJIAT JI0 M3XOASAIN, IIOTOK Ha pecypc oT ['pymnaTa n Moxe fa Ob/ie HalrpaBeHa Ha/leX/Ha OlleHKa Ha cymaTa
Ha 3ab/DKeHNeTO. BE3MOXHO e CpoYHOCTTa WiIM CyMaTa Ha M3XOISINVS ITapyideH MOTOK Ja e HecuIypHa.
CeramHo 3agb/DKeHMe ce HOpaXkaa OT HaJIMYMeTO Ha IIPaBHO VIV KOHCTPYKTMBHO 3ab/DKeHVIe BCIICICTBYIe
Ha MVHaJIV CbOMTS, HallpyUMep rapaHIiy, IIpaBHM CIIOPOBe Wi o0peMeHsiBaiy gorosopn. [Iposusnuure 3a
HpecTPYKTypupaHe ce NpU3HABaT CaMO aKO e pa3paboTeH M IIPWIOKeH IHOApoOeH (opMaleH IUIaH 3a
HpecTPYKTypupaHe Wi PHKOBOJICTBOTO € OOSIBWIO OCHOBHWTE MOMEHTM Ha IIJlaHa 3a IpecTPyKTypupaHe
peyt Te3u, KonTo Omxa Ovoin sacernaym. [Tposusnn 3a Obery 3aryom oT JIefHOCTTa He ce IIpuU3HaBar.

Cywmara, Ko4To ce IIpM3HaBa KaTo IIPOBM3MS, Ce M3UMCIIABa Ha 0as3a Hav-HaleXIHaTa OlleHKa Ha pPa3XOIuTe,
HeoOXoMMI 3a ypeXXiaHe Ha CeTramrHo 3aJb/DKeHVe KbM Kpas Ha OTYeTHMs Ilepurof, KaTo ce B3eMaT B
TIpenBuUy, PUCKOBeTe M HECUTYPHOCTTa, CBBP3aHM ChC CETAITHOTO 3ab/DKeHre. KoraTo chiecTByBaT peamiia
ITO/T00HM 3a/IBJDKEHNS, BeposiTHaTa HeOOXOIMMOCT OT M3XOMISII ITOTOK 3a IoracsBaHe Ha 3a/IbJDKEHIMETO ce
oIIperiersd, KaTO Ce OTYeTe IpyllaTa Ha 3aTBDKeHMSTAa KaTo IIsy10. [IpoBmsumTe ce OMCKOHTMpAT, KOraTo
edeKThT OT BpeMeBITe pas3/IVKI B CTOMHOCTTA Ha IIapuTe e 3HauMUTeJIeH.

O0esIrieTeHNs OT TpeT JIMIla BB Bphb3Ka C JalleHO 3ab/DKeHNe, 3a KoeTo ['pymaTa e curypHa, de Iiie TIOJIy4l,
ce IpuU3HaBaT KaToO OTHeIeH aKTuB. 103M akTwp MOXe M Ja He HaABMINaBa CTOMHOCTTa Ha ChOTBeTHaTa
IIPOBU3VASL.

ITpoBusunTe ce mpepasmiexgaT KbM Kpasi Ha BCeKM TOAMIINEH OTYeTeH Ilepuof, M CTOVMHOCTTa WM ce
KOPUIMpa, 3a J1a e OTpas3y Hali-Iobparta IIproImsnTeTHa OIleHKa.
B ciayuanute, B KOUTO ce cymnTa, Ye e MaJIKO BEpPOSITHO Ja BBb3HMKHE W3XOIAIN] ITOTOK Ha MKOHOMWYECKU
pecypcu B pe3ysITaT Ha TeKyIlO 3aJbJDKeHue, IacuMB He ce ITpM3HaBa. YCJIOBHUTE IacuBW cCjleflBa [la ce
olleHsBaT IOC/Ie[IBalllo IIO II0-BMCOKaTa CTOMHOCT MeX[y OIlMcaHaTa IIO-TOpe CpaBHMMa ITpOBU3US U
ObpPBOHAYAJIHO IIPM3HATaTa CyMa, HaMaJleHa C HaTpyllaHaTa aMOpTuU3allis.
BepositHu BXOn4IM MOTOIM Ha MKOHOMUYECKM II0JI3M, KOUTO BCe Ollle He OTTOoBapsiT Ha KpUTepuUNnTe 3a
Hpu3HaBaHe Ha aKTWB, Ce CMATAT 3a YCJIOBHU aKTUBI.

3.19. HecurypHOCT Ha C4€TOBOJTHMTE IPMOIN3UTETHN OIIeHKN.
ITpn n3roTBsiHETO Ha KOHCOMMAMPAHUS (PVHAHCOB OTUET PBKOBOIACTBOTO IPABV pedauIla IIPedIIoIoXeHs,
OLIeHKM M [IOITyCKaHMsI OTHOCHO IIpM3HaBaHeTO 1 OLleHsBaHeTO Ha aKTVBY, ITacUBY, IIPUXOLV 1 Pa3XO.

O0e3nenka Ha dMHAHCOBY MHCTPYMEHTU

I'pymara crrepgsa m3nckBadmsaTta Ha MCC 39 ,DuHaHCOBM MHCTPYMEHTH: IIpM3HaBaHe 1 OIleHsBaHe”, 3a Ja
oIpefieVl JlaIvl CBIeCTBYBAT VIHAMKAIIMM 3a oOes3lleHKa Ha B3eMaHNs IIO JOTOBOPM 3a Ilechy, KOWUTO ca
KTacuuIMpaH KaTo (DMHAHCOBY MHCTPYMEHTN IbPKaHM 3a ThprysaHe. ITperienkaTa Ha pbKOBOJICTBOTO Ce
M3BBpIIBa Ha 0OasaTa Ha (pmMHAHCOBATa CTAOMIIHOCT M KPATKOCPOUHOTO OBIEIIO pasBUTHe Ha IIeAeHTUTe
IUTBKHUIY, , BKIIOYMTEIHO OIleHKa Ha (akTopM KaTo pas3BUTMe Ha CeKTopa WIM WHOyCTpUATa Ha
CbOTBETHMS KOHTpPAreHT, IIPOMEHV B TEXHOJIOTVIATA, OIIEpaTUBHIL 11 CpI/IHaHCOBT/I IIapV9HNM IIOTOL .

KbM kpag Ha Bcsika (prHAHCOBa IOOVMHA PBKOBOLICTBOTO M3IIOJI3Ba OLIEHKN Ha HE3aBVCHM JIMIEH3WUpPaH
OLIleHuTeJI C HpOCl:)ECT/IOHaHHa KBaJ’[VIqDT/IKaI_H/IH VI OOUT B CHhOTBETHaTa 00JACT OTHOCHO CITpaBeyiBaTa
CTOVIHOCT Ha oDe3IledeHMsITa TI0 B3eMaHWSATa OT IefleHTHM UTHKHMUIIM ¥ Ha Bb3CTaHOBVMATa CTOVHOCT Ha
o0esreueHNTe B3eMaHs.

CropaBejiMBa CTOMHOCT Ha PMHAHCOBY MHCTPYMEHTH

CerimacHo nsmcksanusTa Ha 4. 20, ot 3 CVIL] B3emaHMATa ce OIleHSBAT OT JIUIIEH3MpPaH OIleHUTeI, KbM Kpas
Ha BCsSKa (PMHAHCOBA TOAMHA WIIM IIPY HAcCThIIBaHe Ha IIPOMSHA C IIOBedYe OT 5 Ha CTO B MHAEKCa Ha
vHdIaImMs, onpeneseH oT HalmoHamIHMs cTaTUCTIYeCKN MHCTUTYT. PBKOBOACTBOTO Bh3jIara Ha He3aBVICHM
JIMITEH3VIpaH OIeHUTeN ¢ ITpodpecioHaIHa KBATMMKAIMS M OIUT B ChOTBETHaTa O0JIaCT, M3TOTBSHETO Ha
OIIeHUTEJICKM [OKJIaJl OTHOCHO CITpaBeiyIMBaTa CTOMHOCT Ha B3eMaHMATa OT IIeAeHTHM UTHKHUIM ¥ Ha
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BB3CTAaHOBMMATa CTOVIHOCT Ha olesmeueHwuTe B3eMaHus. Tesm OIleHKM MOoTraT Ha ce€ pa3sjinmdaBaT OT
IEeVICTBUTEIHUTE IIeHW, KOWUTO Ouxa Owm OIIpenieJIeHN IIpu CIIpaBeIViBa Ilas’apHa CIOeJIKka MeXIy
VIHCpOpMVIpaHVI Vi KeJlaellly CTpaHV B Kpasl Ha OTUETHVIA IIEPIUIO/I.

4. VlaBecTHMM B OBIIEPHM IIPeaIIPVIATIUA.

H"bH.[epHOTO IIpearnpmATyie, BKIIIOUEHO B KOHCOJIMIalVsATa ITpeacTaBiisiBa:

ViMe Ha TBIIEPHOTO IIPeANIPUATIE Crpana Ha OcCHOBHa JIeVTHOCT 30.12.2014 Yuacrue
fLptuep pesp ydpensiBaHe a ‘000 s1B. %
Pusbps Kenmnran Menmpxkmbeat EOO] beirapus OOGcy>XBallo gpyKecTBo 5 100

5

5. dbarocpounu pvHAHCOBY aKTUBW.

HBrrocpounmnre ¢MHAHCOBM aKTMBWM BKIIOYBAT (PMHAHCOBM aKTWBW OT CeKIOpUTM3alms, HNpuUIoOouTui
IIOCPeCTBOM 3aKylleHM oT I'pymata B3emMaHwmss mo pgoropopu 3a mnecus. (DuHaHCOBUTe aKTMBU ca
KIacuuIMpaH KaTo (PMHAHCOBY aKTMBYM OTYMTAHM II0 CIIpaBefjIMBa CTOVMHOCT B IledasibaTa m 3aryOaTa.
ITspBOHaYaIHOTO MM IpU3HaBaHe ce U3BbpIIIBa 110 IIeHa Ha Ipuao0vBaHe.

31.03.2015 31.12.2014

‘000 s1B. 000 s1B.

Bsemarie ¢ magex 2019 r. 1200 1200
Bsemare c mmagex 2016 r. 440 440
1640 1640

Hearocpounmnre B3eManms, KbM 31 mapt 2015 ., ca B3eMaHMs IO JOTOBOPM 3a Iiecuy, obe3redeH 1 C ITbpBa IO
pen IoroBopHa MIIoTeKa BbPXy HeJIBVDKMMI MMOTH, KaKTO CJlefiBa:

= Bsemane, oOe3reueHO ¢ TT03eMJIEH MMOT C IUToI] OT 33,669 1Ka B MecTHOCTTa ,, TaTapekmnH”, o KapTara Ha C.
Hparop, ObmHa Iasapmxumk;

* Bsemane, obesnegero ¢ YITV c mwiomt ot 300 k.M. 1 YIIM 150 KB.M. ¢ HoslymMacvBHa TpMeTaXkHa Crpajia CbC
3acTpoeHa IwTom oT 150 KB. M. ¥ pasrbHaTa 3acTpoeHa Irtord oT 477 k.M. B ¢. KoaueBuria, obmmHa I'spMes,
obrtacT brraroesrpascka.

PBKOBOACTBOTO M3I0/I3Ba OIEHKYI Ha He3aBVCHM JIUIIEH3MPaH OIIeHUTe]I C ITpodecoHaTHa KBaIVPUKAIIS 1
OINT B ChOTBETHaTa 00JIACT IIpM OIleHsBaHe Ha CIIpaBeljIBaTa CTOVHOCT Ha B3eMaHMsTa M oOe3lledeHMsATa
110 B3eMaHMsATa, OT HeleHTHUTe JUThKHUIM. ChIJIaCHO TOAMIIHUTE OLeHUTEICKU HOKJIaN, CIIpaBe/lIMBIUTe
MasapHUTe CTOVMHOCTM Ha B3eMaHMsSATa II0 JIOTOBOPUTE 3a liecuss He ce OTKJIOHSBAaT ChIIeCTBEHO OT
OasTaHCOBMTE CTOMHOCTY Ha B3eMaHWMATA ¥ 3aTOBA He e IIPM3HAT MPMXOAd, WIM Ppas3Xod OT OIleHKa Ha
drHaHCOBUTe akTMBU. [lasapHnTe OIleHKM Ha obOe3ledeHMSATa ITO BCWUKM B3eMaHMs moKpmsBaT Hazx 100%
CTOVHOCTTA Ha B3eMaHMsITa.

6. Herexymiy npyrv B3eMaHMs.

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

brroxmpanam mapudHM cpeicTBa B jTeBa 306 306
briokupanu napuaHmM cpesicTBa B eBpo 734 734
ITpuxBarase Ha HaCcpeITHN B3eMaHVsI (191) (191)
DrHaHCOBY aKTUBU 849 849
Hetexyniu gpyrv B3eMaHUs 849 849

KbMm 31.03.2015 r. cpencTBaTa 1O JeTO3UTHUTE CMEeTKU B JjieBa U B eBpo Ha Pusbps Kermran AJCHULI ca
Orroxmpanm u 'pyriata He MOXe Jja pasIosiara M oIepupa ¢ TSX CBOOOIHO 110 oOMdarHVs HaYMH, ThIl KaTo
ZiBaTa meriosura ca B ,KoproparmsHa Teproscka 6anka” All (,KTB”), kosiTo Gerrre mocTaBeHa 1107 CIIeIIayieH
Hay3op oT beiarapckara HaponHa 6arka (, BHB”) Ha 20.06.2014 1., a BriociencTsie - Ha 06.11.2014 r. jm11eH3BT
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7 3a M3BBbpIIBaHe Ha OaHKoBa jenHOCT Oerrte orHer or BHB. KbMm Hacrosmmsa moment KT Bce orme e e
obsiBeHa B ymkBumars. Makap m OrmoxmpaHm, cpeficTBaTa Ovxa MOIIN /la Ce WM3IOJI3BAT 3a ITOCIIEIBAIIN
IIpuXBalllaHMsA Ha HaCpeIlHV B3eMaHMs MeXIy [BeTe CTpaHM, KaKTO ToBa Oe HallpaBeHO Ha IIajeXka Ha
BTOPOTO KyIoHHO TuiaraHe (05.12.2014r.), oTHOCHO 3ambpkeHneTo Ha Pusbps Kemmran AJCVIL] 3a muxsu B
pasMep Ha 191 xwiLjB. 110 M3aIeHN OT Apy’KecTBOTO M mHpurexXaBaHu otT KTD oGymranmm, cperty uact B
cplMs pasMep oT BzeMarneTo cu oT KTb mponsTiuariio ot gerosnura B jieBa.

Hsma menocpesicTBeHa 3aIlaxa OT OJIOKMpaHe Ha IerHOCTTa Ha I'pymiaTa, HUTO 3a M3IIBJIHEHMe Ha TeKyIIITe
dprHaHCOBYU 3aIBJDKeHNS KbM TTAapTHBOPU ¥ KOHTPareHT.

7. O6opynBaHe.

O6GopynBaHe OG0 [IMA
BGN’000 BGN’000
OtuerHa crovtHOCT Ha 31.12.2014 . 3 3
Hosonpupoburn akTvsm mpes 2015 r. 0 0
OrtuertHa cronHOCT Ha 31.03.2015 . 3 3
Hauncrena amoprusanys npes 2014 r. 1) 1
AmopTtusanmsa Ha 31.12.2014 1. (2) (2)
Haumncitena amoprusanyst npes 2015 r. 0 0
AmopTm3sanyst Ha 31.03.2015 r. (2) 2)
banancosa crovtHOCT
K®m 31.12.2014 1. 1 1
KbMm 31.03.2015 1. 1 1

8. KparkocpouHu ¢prHaHCOBM aKTUB.

KpaTkocpounnTe dpvHaHCOBM aKTVBYU IIpeCTaBiIssBaT (PUHAHCOBY aKTVBY OT CEKIOPUTHU3ALNS, IPVIo0uTI
IIOCPeJICTBOM  3aKyIleHu oT [pymaTa B3eMaHMs II0 JIOroBopM 3a Iecusd. PuHaHCOBUTe aKTMBM cCa
KTacuduIMpaHy KaTo (prMHAHCOBM aKTMBW OTYMTAHM IO CIIpaBejIMBa CTOMHOCT B Hedaibara u 3aryOara.
ITspBOHAaYaIHOTO MM IpU3HaBaHe ce M3BBPIIBa 110 IleHa Ha IpuaodnBaHe.

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Bsemare c mmagex 2015 r. 2484 2484
Bsemare c magex 2014 r. 82 82
2 566 2 566

BsemaHmsTa ca 0Oe3redeH ¢ ITbpBa 110 Perl, I0T0OBOPHA MITOTeKA BhPXY HEIBVDKVMMMY MMOTY KaKTO CJIe/iBa:
= Bsemamne, o0e3redeHo ¢ IT03eMJIEH MMOT B, Tp. BapHa, p-H [TpumMopcky, ¢ mwiorn ot 1 483 kB.M.;
= Bsemarne, obe3edeHoO ¢ HEABIDKIM MMOT — antapTameHT B Ip. Coduist, cbe 3acTpoena mwromns 171.46 kB.M.

PBKOBOACTBOTO M3I0/I3Ba OLIEHKV Ha He3aBVCHM JIMLeH3/paH OLleHUTelI ¢ ITpodpecroHaIHa KBaIuduKays 1
OIMT B CHOTBETHATa OOJIaCT IIpM OIleHsBaHe Ha CIIpaBelIMBaTa CTOVIHOCT Ha B3eMaHWSATa OT IeJeHTHW
IUTBKHUIM ¥ obe3medeHmsTa 10 Tax. ChIVIaCHO TONMIIHWTE OIEHWTEIICKNM AOKIamy, CIpaBelIBITe
IasapHUTe CTOMHOCTM Ha B3eMaHM:ATa II0 JOrOBOpUTe 3a liecusl He ce OTKIOHABAT CBIIeCTBeHO OT
OajslaHCOBMTE CTOVHOCTM Ha B3eMaHMsATa 1 3aToBa He e IIpW3HAT IIPUXOJ WM PasXof, OT OlleHKa Ha
dumancosure akTupn. IlasapHuTre oreHKM Ha oOe3ledeHMsTa IO BCUUKM B3eMaHwms mokpmsar Haf, 100%
CTOVIHOCTTA Ha B3eMaHVIATa.

HPES OTUETHVZ IIEPMO, He € IIPpV3HaBaH pa3Xo/l 3a 0683HEHKa.
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9. TeKkyII TBPTOBCKM ¥ JPYT¥ B3eMaHMsI.

31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.
Bsemanwisi oT HauMCIIEHM JIVIXBY 110 JIOTOBOPU 3a I1ecust 371 294
[ pyrv B3eMaHM I10 JIOTOBOPY 3a 11eCist 442 445
DrHAHCOBY aKTUBU 813 739
BsemaHs 110 M3BBH CHIEOHN CLIOpOBE 125 -
HedwraancoBu akTem 125 -
TeKyIy ThpTOBCKM M APYTY B3€MaHMS 938 739
10. ITapm 1 mapuaIHM eKBUBaJIeHTN.

[TaprunnTe cpeficTBa BKIIOUBAT CJIETHUTE €JIeMEeHT: 31.03.2015 31.12.2014
‘000 sB. ‘000 sB.

[Mapyanm cpesicTsa B 6aHKM 1 B OpOVI B JIeBa, B.T.4:
- [Tapyanm cpeficTBa 10 pasIUlaiaTesTHY CMeTKI 34 41
- [Tapwanam cpeficTa B Kaca 1 2
- IMapuunm cpencTBa B I€IIO3UTHM CMETKI - -
ITapw v mapuaHM eKBUBaJIeHTH 35 43

Kbm 31.03.2015 1., Pusbps Kenmran AICVILL nva nse penosurau cMeTku B KTB, cpencrsara, 1o Kouto ca
OrrokmpaHm 3a rosyi3BaHe 1 ['pyriaTa He MOXKe J1a pasIiosiara v orepupa ¢ TSX CBOOOIHO 110 0OMUariHMs HaulMH,
IIopazy KOeTO CBIINTe ca ITpeKlacuduIpaH KaTo , HeTeKyIy ApyTu B3eManms” (6ux noscHenue 6).

11. CobGcTBeH Kammrasl.

Perncrpupanmsar xarmrain Ha Pusbsps Kermmran AICHL, ce ceecron ot 650 000 Ha Opovi HaITbJIHO IUIATEHU
OOMKHOBEHM, ITOVIMEHHV Oe3HaIMYHM aKIIMM ¢ HOMMHaIHA CTOVIHOCT B pasMep Ha 1 JiB. 3a akums. Bevaku
aKIMy ca ¢ MpaBO Ha IIOJydaBaHe Ha OVBWIEHT ¥ JIMKBUIAIIVOHEH IIsUT M IIpefCTaB/IgBaT eOVH IJlac OT
001110TO ChOpaHVIe Ha aKI[MoHepuTe Ha [IpyXecTBOTO.

31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.
OcnoseH KarmraJl, pastpezesteH B 650 000 6pos akimm 650 650
Henoxpnra nievanba / (3ary0a) OT MyHaIVI TOAVHNI 52 (61)
Texyra evasnba / (3ary0a) 5 52
O06m10 CobcTBeH Kanmrasl 707 702
12. O0anranmoHeH 3aeM.
31.03.2015 31.12.2014
‘000 n1B. ‘000 nB.
Herexymia gacr
AMopTU3Mpyema CTOVIHOCT 4890 4890
4890 4890
Texymia gacT
JTuxBu 110 OOIMTAIIOHEeH 3aeM 126 27
126 27

Pusbps Kemmran e emurent Ha 2 500 obmkHOBeHM, Oe3HarmuaHM, oOeslledeHV, HEKOHBEPTUPYEM,
CBOOOTHOIIPEXBBPIISIEMI, JIMXBOHOCHU oOymraumy, pervcrpupanu B ,llerTtpanen Hdenosurap” Al c ISIN
xop, BG2100018139. Emucusara obnurarmm ce ThpryBa Ha ,bbirapcka dormosa Gopca-Codpma”All Ha
OcnosHms nasap BSE, cermenT 3a obmmramym ¢ 6opcos kox REIB.

[TapameTpn Ha OOTUTAIIMOHHIS 3aeM:

= JlaTa Ha ckrouBate — 05.12.2013 r.;

= OOmia HOMMHAJIHA ¥ eMVCHOHHa cTorHOoCT Ha eMucusra — 2 500 000.00 espo;

= bBpornt obmumrarim - 2 500 6p.

*  Cpok Ha oOIMranMoHHVA 3aeM — 3 TOl., CAMTAHO OT JaTaTa Ha CKJIIIOYBaHETO MY;

= TomyiHa ymxBa — 8%, IUIaTMa Ha BCEKM IIeCT Mecelia.
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= (OOesmeyeHne: IIbPBU II0 pell OCOOEH 3aJI0r BBPXY B3eMaHMS, NPUIOOUTM C HETHUTE HPUXOAU OT
obrmmrarmoHHMs 3aeM, B pasMep Ha 110% oT HemoraceHaTa INTaBHMIIA ITO oOymraryoHHMS 3aeM (2 500 000
eBpo). CToMHOCTTa Ha BIMCAHOTO B LleHTpastHMs perncTep 3a ocodenm 3anosu (LIPO3) obesmeuenne, B mmomsa
Ha baHkara-moBepeHMK Ha oOsmranyoHepwre (IO CWwiIaTa Ha CKJIOYeH [loroBop 3a 0coOeH 3ajIor BBPXY
B3eMaHMs, MeXy baHkara-ioBepeHMK Ha obrurarmonepure u EmurenTa), e B pasmep Ha 2 814 xwiI. eBpo
v 113 % oT HemoraceHaTa IJIaBHMITA TI0 OOIMTATIVIOHHIS 3a€M.

13. Texyniu TbproBCKM M APYTY 3a0b/DKeHV.

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

Teproseku 3aboKeHMs 1 3

PDuHaHCOBY IMaCUBU 1 3

Pasuer o n3BbHCHIE0EH CrIOp 125 -

ABaHCH 110 IOTOBOPMY C LIe[IEHTN 177 213

HedwrancoBu nacusm 302 213

TBProBcKkM M IPyIU 3aTb/DKeHST 303 216
14. 3agBDKeHMsI KbM IepcoHasIa.

31.03.2015 31.12.2014

‘000 s1B. 000 s1B.

3a by DKeHMS 3a 3ariaT 2 2

3arb/DKeHNS 32 OCUTYPOBKI 1 1

3 3

15. IIpnxoay oT JIMXBYU OT LeJeHTHM IIBKHUIIN.

16. [Ipyru mpuxonom oT IleJeHTHU UTBXXHNUIIN.

17. Pa3xonam 3a BHHIIIHU yCJTYTH.

Pasxom/[Te 3a BbHIIHN yCJIyI'Vl BKJIIOUBAT:

aryapu-mapt 2015
’000 s1B.

anyapu-mapt 2014
’000 s1B.

95

56

saryapu-mapt 2015
’000 s1B.

Aaayapu-mapt 2014
’000 J1B.

36

62

aryapu-mapt 2015

Aryapu-mapt 2014

‘000 s1B. ‘000 s1B.

KoHcynTaHTCKM ¥ TpaBHM YCIIyTH (7) 3)
ApmyHMCTpaTUBHO 00CITyKBaHe Ha O0JIUTralIOHEeH 3aeM 1) -
Taxcn Ha LenTpanen Hemnosurap, BOb n KOH (5) (4)
Bpsnarpaxmenue Ha 6aHKa ferosuTap @) 1)
Br3HarpaxieHve 3a OIMTOPCKI yCITyTH 1) -
Hpyrv Takcy, KOMUCVIOHHU U JaHbLIV - 6)

as) a4

18. Pa3xonm 3a mepcoHasna.

B’b3HaI‘pa)KI[eHVIH W 3aIU1aT
Pa3x0/:u/1 3a COLMa/IHO OCUrypsiBaHe

sHyapu-Mapt 2015

‘000 sB.
)
®)

saHyapm-Mapt 2014
‘000 s1B.

®)

O

(12)

6

P asxoanuTe Ha IIepcoHala Ca MeCeUHNTe Bb3HarpaXaeHVsl 1 OCUTI'Y pOBKIM Ha HaeTuTe CJIY>KUTEIN 110 TPYAO0BU
OOroBOpM, KaKTO M Ha PBKOBOAHM:A II€pCOHaI IIO AOroBOpu 3a YyIIpabjieHVe 1 KOHTPOJL prHaTa He
Ha4dncdjIsBa IIPOBUSHUNM 3a pa3xXxodn 3a O6e3I_LIETEHT/Iﬂ Ha I1lepcOHaJla ITpM II€HCVMOHMpPaHe, 3alllOTO ceramniHaTa
CTOVIHOCT Ha Te3Un pa3xoan e He3HavnTesIHa.
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19. ®vHAHCOBM IIPUXOON M Pa3XOON.

stHyapu-mapt 2015 stHyapu-mapt 2014

‘000 s1B. ‘000 s1B.
ITpvixoay oT JIMXBY 11O CPOYHM JIETIO3UTY - 53
Pasxozu 3a smxBu 110 00IMTaIINOHEH 3aeM 98) (98)
(98) (45)

20. [Toxo Ha aKIIvsI.

OcHoBHUST moxon/(3ary0a) Ha axkmys e WM34YNMCIeH, KaTo 3a YMOIMTell e W3lojI3BaHa HeTHaTa
mmevasiba/(3aryba), momlexamla Ha paslpelelleHe MeXAy aKIyoHepuTe Ha [IpyXXecTBOTO, IIpenu
peobpasyBaHeTo I, ChITIaCHO 3aKOHa 3a Apy>KecTBaTa ChbC CIelyasiHa ¥ MHBEeCTUIIVIOHHA IIeJ1.

CpenHompeTteryIeHAT Opovl aKiny, M3IIOI3BaH 3a M3YNCIIBAHETO Ha OCHOBHVI 1oxom,/ (3aryba) Ha aximms,
KaKTO 1 HeTHaTa Iteyasiba/ (3ary0a) ca IpefcraBeHNM, KaKTO CJleliBa:

sinyapu-mapt 2015 siHyapu-MapT 2014

INeganba/ (3ary0a) (B 71B.) 5 53
CpenHo npeTtersieH Opovt akym 650 000 650 000
0,01 0,08

21. Coenkm ¢bc CBBP3aHM JINIIA.

Cebpp3aHuTe nnila Ha ['pynaTa BKIIOUBaT COOCTBEHWMIINTE, IBIIEPHM IIPEAIPUSATIS M KIIIOUOB YIIPaBIeHCKN
rnepcoHajl. AKO He e V3PUYHO YIIOMEHAaTO, TpaH3aKLUWUTe ChC CBBbP3aHM JIMIa He ca M3BbpIIBaHU IIPU
CIelVaJHM yCJIOBWS M He ca MpedoCTaBsSHM WIM IOJlydaBaHVM HMKaKBM rapaHuuu. PasdeTHure cymm
OOMKHOBEHO ce M3IUIaIaT 110 OaHKOB ITBT.

3a c1esIKi CbC CBbp3aHM JINMIIA ce IIpueMar:
21.1. Bp3Harpa’kgeHus: Ha KJII0OY0BMs YIIpaB/JIeHCKM IIepCcoHaI.

KimrouoBmsaT ynpasiieHcku nepcoHai Ha I'pymarta Bimousa wieHoBeTe Ha CbBeTa Ha JMPEKTOpUTE Ha
,Przbps Kermmrair” AJCVILL m ympaBuTests Ha IBIEPHOTO APYXKeCTBO. Bb3HarpakieHmsATa Ha KIIIOYOBIUS
yIIpaBJIeHCKM IepCcoHaJl BKIIIOYBAT:

siHyapu-mapt 2015  amyapu-mapr 2014
‘000 8. ‘000 8.

Bp3HarpakeHns v oCUrypoBKM 12 6

22. be3sHa/IMYHM COEJIKW.

Hpes IIpeacTaBeHnTe OTUETH I1eprOoan prnaTa He e OChIIeCTBWIa MHBECTUIIVMIOHHM 1 CbT/IHaHCOBVI CIIeJIKU,
IIpM KOUTO Ja He Ca M3IIOJI3BaHN IIapu WIN IapYHN €KBVMBAJIEHTN 1 KOUTO [1a He ca OTpa3eHNM B OTUETa 3a
IIapm4iHNTE II0TOI L.

23. Yc10BEM aKTMBY M YCJIOBHM ITaCUBMU.

ITpes npesicTaBeHNUTe OTYETHM IIEPUOAN HAMa MpeidBeHN ITpaBHM McKoBe KbM ['pynaTa. He ca BbsHMKHaIM
yCJIOBHM ITacyBy 3a ['py1iaTa 110 OTHOLIeHVEe Ha IIPUTEXaBaHOTO JbINePHO IPeaIIpysTie.

24. Kareropun ¢pmHaHCOBY aKTVMBY W IIaCVBMU.

banancosuTe cTOVIHOCTM Ha (PMHAHCOBWUTE aKTMBYU ¥ HacuBM Ha I'pymaTa MoraT ga ObIaT mpercTaBeHW B
CJIeJTHUTEe KaTerOpum:

PUHAHCOBYU aKTUBU INosicnenne 31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.

Qunarncobu axmubu, depxanu 3a mepeybare

(omuumanu no cnpabedauba cmotinocm 6 neuarbama uiu

sazybama) 6 m.u.:

Herexyy B3emaHMs1 110 JOrOBOPYM 3a I1ecst 5 1640 1640

Texy1y B3eMaHMs 110 JOTOBOPY 3a LIeCHs 8 2566 2568

Kpedumu u semanua 6 m.u.:
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Hetexytym gpyrit B3eMaHms - OII0KMpaHy TAPUIHNI

cpeficTBa 6 849 849
Texy1my THpropcKu 1 APyt B3eMaHVs 9 938 739
TTapu 1 mapuyHM eKBUBaJIEHTN 10 35 43
6028 5837

DuHaHCOBY ITaCUBU INosicaenme 31.03.2015 31.12.2014
‘000 s1B. ‘000 s1B.

HereKyum IIacMBU

DyHaHCOBM ITaCKBY, OTUYNUTAHY 10 aMOPTU3MpaHa
CTOVIHOCT B T.4:
3aemu 12 4890 4890

4890 4890

Texymmu nacusu
DuyHaHCOBYM NacKBY, OTYMTAHN 10 aMOPTU3MpaHa
CTOVIHOCT B T.4.:

3aemu 12 126 27

KpenuTu 1 B3emanms B T.49.:
Tapeobeku u Opyeu 3a0vaxeHs 13 303 216
429 243

CripaBe/ivBarTa CTOVHOCT Hayi-O0IIIO IIpeJICTaBiIsIBa CyMaTa, 3a KOSITO €[IMH aKTMB MOXe ja Ob/le pasMeHeH
WIM €IHO 3aJlb/DKEHMe [1a Oble M3IUIATEHO PV HOPMaIHM YCJIOBMS Ha CHeJIKaTa MeXIy He3aBUCUMIA,
JKeJtaely 1 MH(OpMUpaHy KOHTpareHT.

ITormrukara Ha ['pymara e ga omosecTsiBa BBB (DMHAHCOBWUTE CVM OTYETW CIpaBeyIMBaTa CTOVHOCT Ha
dvHaHCOBMTE aKTVBY ¥ IIaCKBU, KOWTO He ca IIpezicTaBeHM 10 CIIpaBefjInBa CTOVMHOCT B OajlaHca ¥ 3a KOUTO
CBITIECTBYBAT KOTMPOBKN Ha ITa3apHMU 1IeHW W/ WIV JOCTaThUYHO Ha/eXIHV M3TOYHMIM Ha MHQOpMaIus 3a
IpwiaraHe Ha APYTY aITepHATUBHMU OIleHbYHM MeTomau. Brokre npwuioxkenwue 3.11 3a mHOpMAIINsS OTHOCHO
CYeTOBOIIHATa ITOJIUTMKA 3a BCSIKa KaTeropus (PMHAHCOBM MHCTPyMeHTH. MeTonuTe, M3IoI3BaHM 3a OlleHKa
Ha cIpaBeyIVBUTe CTOVIHOCTVM Ha (PMHAHCOBW aKTMBW ¥ IacMBM, OTYMTaHW II0 CIpaBejIvBa CTOVHOCT, ca
onvcaHu B HpwioxkeHne 26. OmnncaHye Ha IIOJIMTHMKAaTa M LieJIUTe 3a yIpapjieHKe Ha pucka Ha ['pymara
OTHOCHO (PMHAHCOBMTe MHCTPYMEHTH e IpeCTaBeHo B IIpiIoxKeHue 25

25. PuckoBe, cBbp3aHM ¢ PMHAHCOBUTE MHCTPYMEHTN.
Iesmv1 1 IIOIMTMKA Ha PHKOBOACTBOTO 110 OTHOIIIeHMe yIIpaBJIeHNe Ha pucKa.

B xoma Ha obwdgartHaTta cu mevtHocT I'pymara Moxe ma Obe m3IokeHa Ha pasiIvdHM (PUHAHCOBW PUCKOBE,
KOMTO BKJIIOUBAT: ITa3apeH PUCK (ChCTOM ce OT BaJlyTeH PUCK, JIMXBEH PUCK U JAPYT 1IeHOBY PUCK), KpeIuTeH
PVICK V1 JIMKBW/IEH PUCK.

Ynpasnennero Ha pucka Ha ['pymara ce ocblecTssiBa OT LeHTpaIHaTa agMUHUCTpals Ha Prussps Kenmran
AJICUL] B cprpynHudecTBo ¢bc ChbBeTa Ha aupekTopute. ITpmopureT Ha PBKOBOACTBOTO € Jla OCUTYPU
KPaTKOCPOUYHUTE 1 CPeTHOCPOYHN HapWYH IIOTOLM, KaTO HaMaJIy M3/1araHeTo CM Ha (DMHAHCOBY Ma3api.

25.1. AHa;IM3 Ha ma3apHUA PUCK.

BertecTBiie Ha m3IosI3BaHeTO Ha (PMHAHCOBU MHCTPyMeHTH I'pymarta e m3jiokeHa Ha IIasapeH PUCK U IIO-
KOHKPETHO Ha PUCK OT IIPOMEHM BBB BaJIyTHUA KYpC, JIMXBEH PWUCK, KaKTO M PWUCK OT IIpOMsSHaATa Ha
KOHKpeTHM IIeHV, KOeTO ce IBIDKM Ha orepaTyBHaTa ¥ MHBeCTMLMOHHaTa AeviHocT Ha Pusbps Kernmran
AJICVILIL

Banyren puck

BayryTHUAT puck 1ipesicTaBiigBa Bb3MOXKHOCTTa 3a HeraTuBHa IIPOMsIHA Ha ChOTHOIIIEHMEeTO MeXIy Kypca Ha
JleBa KBbM UYXKIWUTe BaJlyTM WM BJIMSAHMETO Ha Tasy IIpOMsHa IO OTHOIIeHWe Ha Bb3BpalllaeéMOCTTa OT
VIHBeCTUIINN B CTpaHara.

[To-rosiMaTa 4YacT OT cuelkure Ha ['pyriata ce ocbhllecTBsBaT B ObIrapcku JieBa. I'pyrata mipureXkasa
B3eMaHMs TI0 TOTOBOPM 3a Ifecuu B eBpo. Pu3bps Kermmrrar AICHL] e cxrrounto v oOmMrayioHeH 3aeM B
espo. UykgecTpaHHWUTe TpaH3aKUMM Ha ['pymaTa B eBpo He BOASAT A0 M3J/IaraHe Ha BaJIyTeH PWCK, 3aIllOTO
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rpe3 1997 r. B beitrapuis e BbBefieH BajlyTeH OOp/I, IIpM KOETO OBJIrapCKUAT JieB € (PUKCHpPaH KbM €BPOTO IIpU
Kypc 1,95583 s1eBa 3a 1 eBpo.

prnaTa II1e ce CTpeM [1a OrpaHidaBa BbB Bb3MOXXHO HaV-BMCOKa CTelleH BaJIyTHVISL PUICK, KaTO CKJTIOUBAVIKM
AOrosopu, I€HOMVHVIPAaHN B JIpyTa BajlyTa, 1e T/I36V1pa KOHKpEeTHN METOIN C"bO6pa3HO KOHKpPEeTHMS MOMEHT.

JInxBeH puck

ITormrrukara ©Ha ['pymara e HacoueHa KbM MUHWUMM3MpaHe Ha JIMXBEHWS PUCK IHPU  IBITOCPOYHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHUTE 3aeMM Ca OOMKHOBEHO ¢ (PMKCMpaHM ImxBeHU IporeHTn. Kbem 31
mapr 2015 r. I'pymara He e m3jl0)KeHa Ha PUCK OT NPOMSHA Ha Ila3sapHWUTE JIMXBEHM IIPOLIEHTU II0
oOIMrayioHHMs CU 3aeM, KOMUTO e ¢ (PMKCHUpaH JIMXBEH IIPOLeHT. Beuukm apyrn ¢puHAHCOBU aKTUBU U
mmacvBy Ha ['pymiaTa ¢bIo ca ¢ puKCHpaHu JIMXBEHN IIPOIIEHT.

Opyr 1IeHOBM PUCK

Hpyrus 1eHOBM PUCK ce OTHAcA IO pMcKa OT 3aryOM wiIM Heo4aKBaHM pas3Xo[y, CBbp3aHW C OCHOBHaTa
neviHocT Ha Pusbps Kemmran AICHUILI. [IpykecTBOTO MO 3aKOH He MOXe [a M3BBpIIBa JAeMHOCTU M3BbH
OIIperieJIEHNTE B yCTaBa, 3aTOBa OCHOBHWTE OIlePaTVBHM PUCKOBE ca CBbP3aHM ChC 3aryOn, IIpeamn3BUKaHI OT
ZIeVICTBMSITa Ha OOCITY>KBAII[OTO JIPYKeCTBO, ODaHKaTa - [eIo3uTap M YIIpaBuTeIHNs oprad Ha ['pymara.

C mein ma orpaamyn Bp3MoxHMTe 3aryom Prssps Kennran AICHIL] e cximoumio 7oroBopm ¢ 00CIy KBaIioTo
ZIPy>KecTBO M DaHKara JIero3nTap, KOMTO SICHO perylaMeHTpaT IIpaBaTa, 3abJDKEHMSITa VI OTTOBOPHOCTITE Ha
CTpaHWTe [PV HapyIllaBaHe Ha JJOrOBOPUTE.

ITpe3 2012 r. Pusbps Kenmran AIJCHL] nHBecTnpa B yupeasBaHeTO U € eIHOIMYeH cOOCTBeHNK Ha , Pusbps
Kermrran Menmmxvpuat” EOO] - oOcity>ksarro npysxectso Ha Pusbps Kerrar AIJCHLI,

Pusbps Kentnran AIJCVILL e p3ioxwio Ha banka [JICK EAJ] ma nsmbiHsBa PyHKIMITa Ha OaHKa Jero3urap
¥ [1a IIpelocTaBsl YCTaHOBEHWUTe B ycTaBa Ha Jlpy’kecTBOTO 1 3aKOHa AemosuTapHM yoiryru. Ilpasata u
3ambipkeHmsiTa Ha , barka JJICK” EA/T xkato OaHKa fierio3utap ca periaMeHTHpaHu B CKIIFOYEHVISI MEeXI1y Hesl 1
Pusbps Kentnranr AIICVILL gorosop 3a AenosutapHU YCIYTH.

OTHOBO, C TeJ mpeflasBaHe Ha MHBECTUTOPWUTE, WIEHOBETe HA ChBeTAa Ha OMPEKTOPWUTE Ha JPY>KeCTBOTO
OTTOBapsT Ha M3MUCKBaHMATa Ha Wi. 8, ajt. 2, T. 2-5 ot 3 CVLI.

25.2. AHa;IM3 Ha KpeIUTHUS PUCK.

KpenurHuar puck mpercrapiisgBa 3aKylleHWTe B3eMaHWs J1a He ObIaT mM3IUlaTeHM, Aa ObaaT M3IUIaTeHN
YacTVMYHO WIN IUIAaHMATa 110 TAX J1a ObIar mpocpodeHn. MexaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK €
msuckBaHeto 110 3ACVILL Bevrakm npumobmusanm oT Prsbps Kermran AJICVIL] B3emaHms ma ce orjeHsBaT OT
He3aBVUCHUMM eKCIIePTV C KBaIMUKaIIVs ¥ ONIUT B Ta3y 00JIacT mpean 3akymysaHeTo M. OlleHKa ce IIpaBu B
Kpasi Ha BcsKa pVMHAHCOBA TOAMHA, KaKTO U IIPY HAacTBIIBaHe Ha IIPOMSHA C II0BeYe OT 5 Ha CTO B MHIIEKCa Ha
vHdamgTa, onpenersH or Harmonanums cratvcrideckyt MHCTUTYT (Wi 19 u wi. 20 ot 3[CHLI). I'pynara
ce CTpeMU [1a yIpaBiIsgBa M MWHUMM3VMpa TO3VM PUCK IIOCPEICTBOM CTPMKTHO CIIa3BaHe Ha HOPMATWMBHITE
VI3VICKBaHMS ¥ OrpaHMYeHMsd, IpoydBaHe Ha IUTHKHUIINTE, M3WUCKBaHe Ha [OI'BIHWUTEIHV TapaHIuu ¥
obesmeueHvIs.

Msnaragero Ha ['pymaTa Ha KpeguTeH PHUCK e OrpaHWYEHO [0 pasMepa Ha OajaHcoBaTa CTOVHOCT Ha
dpvHAHCOBUTE aKTVMBY, IPVU3HATY B Kpas Ha OTYETHIS IIePIO, KaKTO € II0COYeHO IIO0-IO0ITy:

DUHAHCOBU aKTUBU TTosicrenme 31.03.2015 31.12.2014
‘000 sB. ‘000 sB.

DrHAHCOBY aKTVBY, TbPKaHN 3a ThPTIyBaHe

(oTuMTaHM IO CIIpaBeINBa CTOVIHOCT B IledasidaTa

v 3ary0ara) B T.4.:

Herexymy B3emaHMsI 110 JOTOBOPYM 3a I1eCst 5 1640 1640
Texyim B3eMaHMs 110 JOTOBOPY 3a HeCHs 8 2566 2 566
Kpennru n B3emaHMs B T.4.:

HeTekymn npyru B3eMaHus — OJIOKMpaH TAPVYIHI

cpericTBa 6 849 849
TekyIIm THProBCKM 1 APYIY B3eMaHMs 9 938 739
ITapn v mapuunM eKBUBaJIEHTI 10 35 43

6028 5 837

prHaTa PeaoBHO CjieV 3a HEVSIIbJIHEHMETO Ha 3adbJDKeHVIITa Ha CBOU KIIVIEHTM U APYTY KOHTpPareHTl,
YCTaHOBEHV MHAVBUAYAJIHO VIV Ha I'pYIIV, V1 M3I10JI3Ba Ta3n T/IHCpOpMaI_H/ISI 3a KOHTPOJI Ha KpeAMTHII PUCK.
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Korarto pasxoanTre He ca ITpeKa/IeHO BUCOKM, ce HabaBiAT M M3II0JI3BAT HOaHHU 3a KpeanTeH peﬂTT/IHI‘ oT
BBHIIIHM VM3TOYHWIIN VI/ T Cl)VIHaHCOBVI OTUETV Ha KIMEHTUTE 1 OPYyTrUTe KOHTpareHTH!. TTomuTnka Ha
FPYHaTa € 1a M3BbpIIBa TpaH3aKIMIM CaMO ¢ KOHTpareHT C )Z[O6"bp KpeanreH peT7ITVIHF.

barraHCOBaTa CTOVMHOCT Ha OOe3ledeHMTe (PMHAHCOBY aKTMBU € B pasMep Ha 5 144 XWILJIB., OTIOBECTEHW B
rosicuenms 5, 8 m 9.

25.3. AHasIM3 Ha TMKBUOHUSA PUCK.

Pusbps Kenmran AJICULI, mHBecTupa BBB B3eMaHMs C PasIMUHM CPOYHOCT M IIOracUTeIHM IUlaHOBe. B
CBIIOTO BpeMe, (PMHAHCHpa IIPUIOOUTHUTe B3eMaHNMsS OCHOBHO Upe3 eMUCHW OOIurauuv W APYrM eHHNU
KHIDKa. AKO IafeXuTe IO eMUTHpaHWUTe IBITOBY IIeHHM KHIDKa MpeaxoXdaT MHafeXuTe II0 3aKyIeHWUTe
B3eMaHMs VWIM 3aKylleHUTe B3eMaHMs He ce oOCIyXBaT pefoBHO, ['pymaTa Moxe fa m3lajHe B JIMKBUIHU
sarpyaHenusi. Tosa Ou cTaHallo, ako He ycIlee /1a pedprHaHCHPa Ta/IeXXpaliTe JbIT0BY KHVDKA C eMVCHS OT
HoBM TakmBa.C IieyI 1a MUHMMM3MPA JIMKBUIHMS pucK, ['pymarta ce crpemm fa OajlaHcupa BXOHSIIMTE U
VI3XOMSAIINTE CV MapWYHM MOTOLM IIO 3aKyIleHM B3eMaHWs M M3[afdeHM IBITOBU IIeHHM KHIDKa BBB BCAKA
BayTa. Ilpu momoOHa monmTMKa Ha yHOpasieHMe Ha JIMKBUIHMSA PuUCK, ['pynarta Moxe [a m3lagHe B
JIMKBVIHM 3aTPyJAHEHNMs B CJIydall, 4e 3aKyIleHWuTe B3eMaHWs He ce oOcimyxsaT periosHo.I'pymara moxe ma
IpoylaBa B3eMaHWs IIpy HeoOXOAMMOCT 3a IIoCpeljaHe Ha JIMKBUIHIM HYXKIM, JJOKOJIKOTO TOBa He BiM3a B
IpOTMBOpeUNe C aHTaXnMeHTuTe, TtoeTn oT Prsbps Kemmmran AJICVILL BB Bpb3Ka ¢ M3mameHy oOImUranmm u
T PyTY IBITOBY IIeHHM KHYDKA.

KsMm 31 mapt 2015 1. mamexmnTe Ha TOTOBOPHUTE 3aIb/DKeHNs Ha ['pymaTa (Chabp Kalliy JIMXBEHM IUIAIaHMs,
KBIETO € IIPMJIOKIMO) ca 0000111eHN, KaKTo CireiBa:

Texymmn Herexymmn

31 maprt 2015 . o 6 meceria Ot 1 go 5 roguam
‘000 s1B. ‘000 s1B.

OO0nuranmoHeH 3aeM 126 4 890
126 4890

duHaAHCOBUTE AKTMBM KaTO CpeacTBO 3a yIIpaBJ/iIeHVe Ha JIMKBUIHNMA PUCK.

ITpu oueHsiBaHeTO M yIIpaBjleHUETO Ha JIMKBUIHMSA pucK ['pymnaTa oTyMTa oyakBaHUTe TTapUYHM TTOTOIN OT
pvHAHCOBM MHCTPYMEHTH, II0-CIIeNVaIHO HaJIMYHUTe HapWYHM CpeficTBa M B3eMaHMsTa II0 JOTOBOPU 3a
mecun. Ilpes oruernmsa nepmon Ha KopropaTmsHa Thproscka 6anka A/l (¢ xosto Puswps Kermrran AICHIL
MMa CKJTIOYeHM JIBa JIOTOBOpa 3a CPOYHM JeIo3nTi) Oe OTHeT JmileH3a. KbM HacTOSIIMS MOMEHT CIIPSIMO
KopriopatmeHa Thproscka 0aHka A/l Bce oIrie He € OTKPUTO IIPOM3BOACTBO 10 HECHCTOSITEITHOCT M ODaHKaTa He
e obsBeHa B JIMKBMIAIVSL. [lo Tpon3HacsSHe Ha KOMIIETEHTHIUTE OPTaHV, BCUUKY KPeIUTOPY, B T.4. U PU3bpB
Kermrran AICHLL HAMaT TeKyI OJOCTBI [I0 CpeficTBaTa CM M He MOTaT Jia oIlepupaT C TAX II0 oOWdarHus
HauMH, KaKTO U He MOXe JIa ce IIPOrHO3Mpa KaKBa YacT OT JIeMIO3MpaHNUTe CPeCTBa Ife ObIaT Bb3CTaHOBEHU
IIpV eBeHTyasIHa JIMKBUIAIVS M ocpeOpsBaHe Ha MMYyIecTBOTO Ha OaHkaTa. C IeJI MMHMMM3VMpaHe Ha
eBeHTYaIHUTe JIMKBUIHM IIpoOsiemu, ['pymara e ce crpeMu fa OaslaHCHpa BXOISIINTE M M3XOMSAIINATE CU
ITapWYHY IOTOLM II0 3aKyIeHN B3eMaHW: VI M3OafdeHy TBITOBY eHHM KHvoKa. [1py momobHa monmmTvka Ha
yIIpaBJieHue, eMUTEHTHT MOXKe Jia M3Ma/He B JIMKBUIHY 3aTPy/AHeHM B CJIydar, Je 3aKylleHUTe B3eMaHWs He
ce o0ciTyXBaT pertoBHO. [pymnaTta MoxXe [1a IIpojiaBa B3eMaHMs 32 OCUTypsiBaHe Ha HeOOXOIMMMITE JIMKBUIHU
cpericTBa, KaTo eJHOBPEeMEHHO C TOBa Clas3Ba aHTaXuMmeHTuTe, moetu oT Puswvps Kemmrtan AJICHILIL BBB
Bp'B3Ka C M3Ja/IeHNTe OT Hero o0ImMramnmm

26. OneHsiBaHe 110 cIIpaBeyIMBa CTOVIHOCT.

26.1. OneHsiBaHe IO CIIpaBeJIMBA CTOMHOCT Ha GMHAHCOBY MHCTPYMEHTH
Crnennara taOnuia mpefcTaBs (PUMHAHCOBUTE aKTMBW WM IIACMBY, OTYMTAHW IIO CIIpaBeyIVBa CTOVIHOCT B
oTdeTa 3a (PUHAHCOBOTO CBCTOSIHME, B CBOTBETCTBME C ViepapxusiTa Ha CIpaBejlMBaTa CTOVHOCT, KOSTO
rpynupa uHaHCOBUTe aKTWBM W IIacMBM B TPU HMBAa Bb3 OCHOBA Ha 3HAUYMMOCTTa Ha BXOAAIIaTa
MH@OpMaIys, M3MOoI3BaHa IIPM OINpeldesTHETO Ha CIpaBeyIBaTa CTOMHOCT Ha (PUMHAHCOBUTE aKTUBWU U
IIacUBUAL.

v' 1 HuBO: ImasapHM IeH (HeKOpVH’T/IpaHVI) Ha aKTVIBHU IIa3apU 3a MAEHTVUYHW aKTVBVI VUIV I1aCVBL,
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v’ 2 HUBO: BXOISIIA MH(POPMALV, pasIMdHa OT IIasapHU IeHV, BKIIIOUeHN Ha HUBO 1, KOSTO MOXe f1a Obmie
HabJTio/1aBaHa 1o OTHOIeHVE Ha [Ta/ieH aKTVUB WIV [acuB, VIV TIPSKO (T. €. KaTo II€HM) MM KOCBEHO (T. €. Ha
6asa Ha IIeHUTe); 1

v’ 3 HUBO: BXOIAIIIa T/IHCbOpMaLU/ISI 3a JageH aKTVB WIN ITaCVB, KOATO HE € 6a3MpaHa Ha Ha6J'IIO)Z[aBaHVI
IIa3apHV JaHHVL.

}laneH CpVIHaHCOB aKTMB WIM IIaCVB Ce Knacr/[cpv{m/[pa Ha HaM-HMUCKOTO HMBO Ha 3HauMMa BXOIAIlla
VIHCbOpMaHVIH, VISIIOJI3BaHa 3a OIIpeleJIsIHETO Ha CIIpaBejiBaTa My CTOVMHOCT.

duHaHCOBUTE aKTUBU WU IIaCvBVI, OLI€HsIBaHNM IIO CIIpaBejIriBa CTOMHOCT B OTYeTa 3a CpVIHaHCOBOTO
CbCTOAHNME, Ca T'PYIIMPaHI B CJIEHNTE KaTeropmmn c1306pa3H0 ﬂepapxm{Ta Ha CIIpaBellJIBaTa CTOVIHOCT.

Hwuso 3
31 mapt 2015 1. 31 nexemspu 2014 .
‘000 s1B. ‘000 s1B.
AKTUBM
Bsemanmist o morosopm 3a recum 5144 4945
O6110 5144 4945

IIpes oryeTHMTE TIEpPMIOAM HE € MMaJIo TpaHcdepy MeXAy pa3INdHNUTe HYBA.
OmnpenensaHe Ha cipaBea/IMBaTa CTOVTHOCT

CrpasenymiBuTe CTOMHOCTY Ha (PUHAHCOBWTE aKTMBU ca OIIpefelIeHN KaTO ca WM3IIONI3BaHM OIeHKWUTe Ha
JIMLIeH3VpaHy OLleHUTeIN, CbIVIacHO M3ucKBaHmgTa wi. 19 m wi. 20 or 3ACHLI.

27. IlonuTmKa m IIpoleaypu 3a yIIpaBjeHne Ha KalluTaa.

Llenure Ha I'pynaTa BB Bpb3Ka C yIIpaBjieHVe Ha KalliTajla ca:

* 3anasBaHe M HapacTBaHe [lazapHaTa lieHa Ha akuumnre, nsgagenu ot Pusbps Kemmran AJICHIL;
*  OcurypsiBaHe Ha TeKYII] IOXO] Ha aKI[MOHepuTe 1071 popMaTa Ha IIapideH OVBUIEHT;
I'pyrrata HaOmroaBa KammTaia Ha 0a3aTa Ha CbOTHOIIIEHMETO My K'bM HETHWS [IBIIT.

HerHusar peiar BxiIouBa CyMaTa Ha BCUYKNM 3aIbJIXKEHVIA / 3aeMM, TBbPrOBCKUTE 1 APYyIu Sa)l"bH)KGHVISI/
HaMasieHa ¢ OajlaHcoBaTa CTOMHOCT Ha IIapuTe 1 IIap4YHITe €KBVIBaJICHTN.

KanmrarsT 3a IIpeacraBeHnTe OTUETHN IIePUOANV MOXe [1a 6”5)18 aHaJIM3VIpaH, KaKTO cJIe/iBa:

31.03.2015 31.12.2014

‘000 s1B. ‘000 s1B.

ColbcTBeH KarmmTat 707 702
Kammran 707 702
O01110 3aTBIDKEHIST/ 3aeMU 5322 5136
- Ilapu v napu4HM eKBMBaJICHTI (35) (43)
Heren nuar 5287 5093
CBHOTHOIIIEHNE Ha 33/ THXHSIIOCT 1:7,5 1:7,2

Cymure, yyacTBally B M34MCIIEHNETO M0-Tope, ca onoBecteHn B IToscrennsa Ne 10,11,12,13,14.

28. Cr0mTHA ciled Kpasi Ha OTYeTHMsI Iepuos.

CJ'IE!):L Kpas Ha OTYUETHMA II€puo/ He Ca HaCTbIIIN C'B6T/ITT/ISI, KOMTO Ja OKa3BaT CBhbIIeCTBEHO BJIVISIHNME B
VIMYIIIECTBEHOTO 11 Cl.)T/IHaHCOBO CBbCTOAHNME Ha IPY>XeCTBOTO.
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