Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

1. KOPITOPATUBHA VMTH®OPMALIVIS 3A IPY>KECTBOTO

Pusbps Kenmrast e akijmoHepHO OPY>KecTBO CbC CIellMa/iHa ¥ MHBECTUIIVMIOHHA 11eJl, yUpeIeHo Ha
01.11.2012 r. [pyXkecTBOTO € perucTpupaHo B TBPropckus perucrep KbM AreHIMs IO
BrmcBaHMaTa Ha 13.11.2012 r., ¢ EVK: 202313818, cepasuiie u ajgpechT Ha ymIpabjleHue Ha Ip.
Codpuisa 1408, p-u Tpuanmiia, 6yi1. ,Burtorma” No 139, Bx.A, eT.2, arL.6.

Anpec 3a kopecrioHaeHIus: rp. Codpus - 1408, p-u Tpuanwuia, x.x. Crpenouine, yi1. ,Opexosa
ropa” 611. 98, Bx.A, er.3, an.7.

C Pemrerme Ne 406 - JCHUILI ot 03.06.2013 r. Komucusra 3a dpurancos Hagzop (KDPH) msmasa
mviieHs Ha Pusbps Kermran AJICVHIL, ma wsebpiiBa [IertHOCT KaTo [Ipy>kecTBO ChC cIieluasiHa
VIHBECTMIIVIOHHA 1IeJI: MHBEeCTMpaHe Ha IapWYHM CpecTBa, HaOpaHM uype3 m3faBaHe Ha I€HHU
KHVDKA, BBB B3eMaHM (CEKIOPUTH3alNs Ha B3eMaH).

AdpyxectBoTo (PYHKIIMOHMpPA KaTo CcBoeoOpa3Ha KOJIEKTMBHA WHBeCTUIIMIOHHA CxeMa 3a
VIHBeCTMpaHe BbB B3eMaHMs. , CeKIopuUTH3aIys Ha B3eMaHns” 03HavaBa, 4e [py’KeCcTBOTO 3aKyIlyBa
B3eMaHNS C MapUYHUTE CPeICTBa, KOUTO e HaOpaso 4upe3 m3faBaHe Ha IeHHM KHIDKa (aKIum,
obrmranym).

Hevrocrra Ha ,Pusbps Kemmmran” AJICVHIL e orpaHuyeHa B ceKIOpUTH3allMg Ha B3eMaHUsS, B
paMKMTe Ha 3aKOHa 3a JpyXecTBaTa CbC cIlellMasHa wHBecTMimoHHa uen (BOCHL), n e
KoHTposMpaHa oT KomuicnsaTa 3a prHaHCOB HazI30p.

Emucnsita akimm Ha [IpyXecTBOTO ca perMCTpMpaHW M ThpPryBaT Ha peryjaupaHus Iasap Ha
,bBirapcka dponmosa 6opca - Codursa, AJl, cermeHT 3a [Ipy>kecTBa ChbC CIielyiaTHa MHBECTUIVIOHHA
11eJ1, ¢ bopcos Koz R8I

1.1. CoOcTBEeHOCT M yIIpaBJIeHMe
AxumonepHus kanurasl Ha Pusbps Kenmnrann AJICHIL e pasnpenerien KaTo ciefsa:

AKIIUM 31 nexemBpu 2014 1. 31 nexemBpu 2013 1.
~ HOMMHAa/THA cTOMHOCT BGN Gpon HOMWHa/THa cTOMHOCT BGN
Oport akm
3a 1 aknms o010 aKImn 3a 1 akums o010
OOMKHOBerM 650 000 1 650000 650 000 1 650 000
OesHaTMYHM aKIIUNI
Oo1rro: 650 000 650 000 650 000 650 000

Benuxum mspanenn akuym ot [pyKecTBOTO ca OT eIMH M ChIIM Kilac. Besika akiyg [1aBa mpaBo Ha
eIVH IJIac B 00IIOTO chOpaHMe Ha aKIMIOHEPWUTe, IIpaBo Ha AMBUIEHT ¥ IIPaBO Ha JIMKBUIAIMOHEH
151, IPOIIOPLIMIOHAIIHO Ha Oposi Ha IIpUTeXXKaBaHUTE aKIIVL.

He cbiectByBar orpaHmueHus BbPXy HpexBbpJISHeTO Ha IIeHHWM KHVDKa, OCeH HOPMaTUBHO
HpenBuIeHNnTe.

Uncopmavus 3a auyama npumexabauiu, NPAKO U HENPAKO, HA-MAAK0 5 Ha cmo om eaacoBeme Ha
0bulomo cobparue :

30 dexembpu 2014

Bport akuym %
TLI imotrt EOO[T 324 800 49,97
buo dusarn EOO/] 132 350 20,36
MaTerpa xenutsir EOO/], 86 800 13,35

Kuiz Tevrr EOO/T 88 400 13,60
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I py>kecTBOTO 1Ma eJHOCTeIIeHHa CricTeMa Ha yrpasieHue - CeBeT Ha gupekTopute (CI).
Hactostimust ceeraB Ha C]T e:

e CranmnciaB VBanues KosieB ITpencenarern Ha C/],

e lluTerpa Kermmreir EOOL 3aM. npepacenatent Ha C[J

e Huxommuka dumurposa dumurposa-Panrenosa  VsmreiHuTeneH wieH Ha C/L

Hpy>xecTtBoTO ce mtpefcTasisaBa oT Hukomuka uvurposa JJuvmurposa - Panrernosa.

KoM 31.12.2014 r. obmmmst 6pornt Ha 3aetute B pyXecTBOTO ca TpumaTa wieHose Ha C/1 o morosop
3a yIpaBjieHue ¥ KOHTposI 1 [IupeKTop 3a Bpb3Ka C MHBECTUTOPUTE — Ha TPYAOB JOTOBOP.

2. BA3A 3A U3TOTBJIHE HA ®PVMIHAHCOBWTE OTUETU

DUHaHCOBMAT OTYeT Ha [IpyXXecTBOTO €  W3IOTBeH BBB BCUYKM CBIIECTBEHM acIleKTW, B
ChOTBeTCTBUE ¢ MexayHapogHuTe cTaHgapTy 3a duHaHcoBu ortdet (MCPO), KOUTO ce ChCTOST
or: CranmapTi 3a ¢MHaAHCOBM OTYeTM W OT ThIKyBaHMs Ha Komwmrera 3a pasdcHeHus Ha
MCPOKPMC®O), ogobpenn or Creeta 1o MexxayHaponuu cdetopogHu cra"napt (CMCC), u
MexyHapoiHUTe CYeTOBOJIHM CTaHJApTM W ThiKyBaHMsATa Ha [locTosHHMSA KoMuUTeT 3a
passacassa"e  ([IKP), omobpenu ot  Kommrera 1o  MexnyHapogHM — CUETOBOOHU
craupgapt(KMCC),xonto ca npuetn oT Komucusta Ha EBponerickms cbio3 1 ca HNPWIOKUMU B
Perty6rmika beirapus.

3a TekyIaTa prHaHCOBa rofgMHa 3arousaliia Ha 1 sayapu 2014 r. IpyXecTBOTO e IIpueIo BCUUKM
HOBU ¥/WIM PeBU3MpaHM CTaHAapTH U TBHIKyBaHWs, usfageHn or CbseTa 1o MexmayHapomHM
cyeroporgam craHmapTt (CMCC) 1 pecnn. or Komurera 3a passgcHenns Ha MC®DO, xouto ca Owim
yMecTHU 3a HerosaTa JevHocT. HoBu craHpgapTy ,M3MeHeHMs W passiCHeHUs KbM Bede
CBIIIECTBYBAIIM CTaHAAPTH, KOMUTO Ca ITyOJIMKYBaHV, HO He ca BJIe3/IN B CWIa 3a PMHAHCOBa TOAVHA
3anousamia Ha 1 ssHyapwu 2014 rop. He ce IIpwiaraT OT IO- paHHa J1aTa, oT lpy>ecTBoTo.

3. OCHOBHM ITIOJIO>KEHWMS V1 CHETOBOHA ITOJIMTUKA
3.1. OO1M I10/I0KEeHMST

Hpy>kecTBOTO BOIM CBOUTE OTYETHM perncTpu B Obirapcku jies (BGN), koiiTo mpreMa KaTo Herosa
dyHKIMOHaIHA ¥ OTUeTHa BaJIyTa 3a IIpelicTaBsiHe. [laHHITe B OTYeTa M IIPUIOXKeHNATa KbM Hero
ca npencraseHn B xuwraamy jiesa (BGN'000), ocBeH ako He e TI0OCOYeHO [IPYTO.

HaCTOSIH_[VISIT oT4eT € MHOMBYAYyaJIeH 3a HPY)KQCTBOTO.

Hpy>XkecTBOTO e BB3IIPMETIO Ia M3TOTBs U IpelcTass equH , OTueT 3a IevasibaTa win 3arybara u
Ipyrus BceoOXBaTeH IOXOM” .

DUHAHCOBMAT OTUeT € WM3TOTBeH IIpM Clla3BaHe Ha IPUHIMINTE 3a: TeKYIIO HaduciIsgBaHe,
HIPeaVMCTBO Ha ChABbPXKaHMETO Hpel popMara, IIpeAras3IvBOCT, ChIIOCTaBUMOCT Ha IIPUXOANUTE U
Ppas3xonuTe, IOC/IEIOBATEITHOCT Ha IIPeICTaBIHETO.

Bcsika chiriecTBeHa rpyma OT CXOHM CTaTUM e IIpeficTaBeHa OTIeIHO BbB prHaHCOBM oTyeT. He ca
KOMIIEHCVPaHV aKTVBW W IIacVBY, C M3K/IIOUeHVe Ha M3pu4HO pasperteHnTe o MCPO 1 KakTo e
IOSICHEHO, KBbIETO € HeOOXOmMO.

IIpencraBsiHeTo Ha (PUHAHCOB OTYeT CBIVIACHO MeXIyHapogHWUTe CTaHAapTU 3a (UHAHCOBU
OTUYeTH M3VCKBA PBKOBOICTBOTO Jla HallpaBy Ham-I00pY IpuOIM3UTETHM OIIeHKN, HAaYMCIIeHS U
pasyMHO OOOCHOBaHM IIPEOIIOIIOXKEeHNsI, KOUTO OKa3BaT edeKT BbpPXy OTYeTEeHWUTe CTOMHOCTV Ha
aKTUBUTe U ITacMBUTe, Ha IIPUXOINUTe M pasxo[uTe, I Ha OIIOBeCTsIBaHeTO Ha YCJIOBHU B3eMaHWMs U
3a0b/DKeHMs  KbM Jarata Ha oTdeTa. [le3m NIpuOIM3UTeSIHM OLIeHKYM, HayioIeHus U
IIPeIIoIOKeHNsI ca OCHOBAHM Ha MHQOpMaIsTa, KOSATO € HaJlMdHa KbM JaTaTta Ha (pvHaHCOBMA
OTUeT, HopaAy KOeTo ObaemyTe PaKTIIecKy pe3ysITaTi Ovixa MO fa ObaaT pasyinaHm OT TAX.
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3.2. [levicTBamIo IpennpuaTe

ITpyHIMITBT - HpeAIIoyIoKeHMe 3a [eVCTBAaIllo IpeAnpusTe e pyHIaMeHTajleH IIPVHIIUII IIpU
V3TOTBSIHEeTO Ha prHaHCOBUTe oTdeTV. ChITIaCHO TO3M IIPVHIINII, IIPEAIIPUSTIIETO OOMKHOBEHO ce
pasmiexga KaTo IPOIB/DKABAIlO [IeMHOCTTa C B 0003pmMmo Obhelile 0e3 HamepeHMe WM
HeoOXOAVIMOCT OT JIMKBUIALVS, IIpeyCTaHOBgBaHe Ha CTOIIaHCKaTa [eMHOCT WWIM ThpceHe Ha
3aluTa OT KpeaWTOpwTe, BCJIEICTBME Ha ChIIeCTBYBalllMl 3aKOHWM WIM APYyTM HOPMaTUBHU
pasmopen6u. CBOTBETHO, aKTWMBUTE W IIacCMBUTE Ce OTYMTaT Ha 0a3a BB3MOXHOCTTA Ha
HNpeAIpUATIIeTO [a pealn3upa aKTUBUTe U Jla Ypeay MacuBuUTe CU B HOpPMaJIHMS XOfI Ha Om3Heca.
ITpu onenkara 3a ToBa JajIvi IPUHIIMIIA-IIPeIIOIOXeHVe 3a JIeVICTBAIlo IIpeIIpusTiie e YMecTeH,
PBKOBOZICTBOTO B3eMa IIpefBuy IisUlaTa HalM4dHa MHQOpMammsa 3a 0003pmMMoOTO Obrelle, KOSTO
oOxBallla IIOHe, HO He Ce orpaHIYaBa caMo 10 JBaHazleceTTe Mecella OT Kpasi Ha OTYETHIS [IePUIO]I.

KbM naTaTa Ha M3roTBsiHe Ha HACTOSIINS (PVMHAHCOB OTUET PbKOBOICTBOTO € HallpaBIJIO IIpelieHKa
Ha CII0CcOOHOCTTa Ha [Ipy’>KecTBOTO [a IPOIBIDKN CBOSITA AEVHOCT KaTo AEeVICTBAIIO IIPeAIpuaTye
Ha 0asa Ha HaJMyHaTa MHQOpMaIVA 3a IIpeasuanMoTo Obaere. Ciien, M3BbpIIeHNs MIperiies Ha
neviHocTTa, ChBeTHT Ha IOMPEKTOPUTe OdakBa, de [IpyXeCcTBOTO ¥MMa HOCTaThYHO (PUHAHCOBU
pecypci, 3a ja IIPOIb/DKM ollepaTuBHATa CU AeVHOCT B O/IM3K0 Obaelie 1 IIpoab/DKaBa [1a IIprlara
IPVHIINMIIA 3a JeVICTBAIIO IIPeaIIpuaTyie TPV M3TOTBIHETO Ha (PVIHAHCOBMS OTUeT.

3.3. CpaBHMUTeJIHM JaHHU

HpyXecTBOTO IpescTaBsi CpaBHUTeIHa WHOpMamyd B TO3M (PUHAHCOB OTYeT ChIVIACHO
msuckBanmugara Ha MCC 34 MexanaHo ¢dunHaHcoBO oTumTaHe. Korato e Heobxommmo,
CpaBHUTEJIHITE TaHHM ce peKIacuduIparT, 3a Ja ce IIOCTUTHe ChIIOCTaBMMOCT CIIPSIMO IIPOMEHM B
HpeICTaBsSHeTO B TEKYIINs IIePUO.

3.4. iIaBecTMOIMM B IBIIEePHU IIpedNIPUSITHUSI

[blIepHr TpeAnpuaTHa ca BCUMYKM IPeNIpusaTVs, KOUTO Ce HaMupaT Iof, KOHTposla Ha
HpyxectBoro. KOHTpOITET BBPXY HIbIIEPHUTE HNpenupusaTisa Ha JIpyXecTBOTO ce M3passiBa BbB
BB3MOXKHOCTTa MY Jia PBKOBOIM U ompefeis ¢uHaHCOBaTa ¥ oOllepaTMBHaTa IOJIWUTUKA Ha
OBIIEpHUTe MNPeNnpuaTus, Taka de Ja ce WM3BIM4YaT W3rOAM B pe3yiITaT Ha JerHocTTa M. B
VIHIVBUAYaIHMS (pUHAHCOB oT4YeT Ha Ipy’kecTBOTO MHBECTUIIMUTE B IbIIIEPHU IPeIIpUsaTs ce
OTUYNTAT 1O cebeCcTOMHOCT.

HPY)KGCTBOTO IIpV3HaBa OUBUAEHT OT ObIIEPHO IIPENIIpVATIIE B meyvasibaTa win 3ary6aTa B CBOUTE
VHAVBUAYaJIHM (bMHaHCOBVI oT4yeT, KoraTto 61))1@ YCTAaHOBEHO IIPaBOTO MY [Ia II0JIy4YM NUBUIIEHTA.

3.5. Coenkn B uy>KaecTpaHHa BaJlyTa

Cphenkure B UyXXgecTpaHHa BaJlyTa ce OTUMTaT BbB (PYHKIMOHaJIHaTa BajlyTa Ha [Ipy>kecTBOTO 110
oduimaHMs oOMeHeH Kypc KbM JlaTaTa Ha cJleikaTa (o0gBeHMst pUKCUHT Ha bbiirapcka HapoiHa
6anka). [leuasbure 11 3arybure OT KypcoBM pasiIvKy, KOUTO BB3HUKBAT IIPU YpeX/IaHeTo Ha Te3u
CIIeJIKM ¥ IIpeolleHsBaHeTO Ha IIapu4HWTe IIO3UIMM B 4Yy)XJecTpaHHa BajlyTa KbM Kpas Ha
OTUeTHMs IIepuo]l, ce IIpM3HaBaT B MevasibaTta v 3aryOaTa.

HenaquHMTe II03MIMY, OLeHsIBaHN 110 MCTOPIMYEeCKa II€Ha B Uy KIleCTpaHHa BaJlyTa, c€ OTYUTaT I10
oOMeHHS KypcC KbM [IaTaTa Ha CIeJIKaTa (He ca HpeO]_IeHeHT/I). HeHaquHMTe I1I03UIIVV, OLIeHIBaHM
110 CITpaBellyIBa CTOVIHOCT B ayxaecTpaHHa BajlyTa, ce OoT4YuTaT I10 oOMeHHMS KypcC KbM 1aTaTa, Ha
KOsTO € OoITpeliesieHa ClIpaBejirBaTa CTOVIHOCT.

3.6 OTumMTaHe 110 cerMeHTM

):[py>KeCTBOTO T/IHeHTI/Iq)I/H_H/Ipa CBOUTE OTUETHM CeIMEeHTNM M OIIOBeCTBa VIHClDOpMa]_IT/ISI II0 CerMEeHTU
B CBOTBETCTBNE C OpraHms3aliiOHHaTa V¥ OT4YE€THa CTPYKTypa, WM3II0J/I3BaHa OT PBKOBOICTBOTO.
OHepaTVIBHT/ITe CerMeHTM Ca KOMIIOHEHTHM Ha 6T/[3H€Ca, KOUTO ce oLeHsBaT peJoOBHO OT WIEHOBETE
Ha PBKOBOACTBOTO, B3eMalllll OIlepaTMBHWUTE PpeIIeHnsa - KaTo ce W3II0JI3Ba Q)T/IHaHCOBa "
orrepaTvBHa T/IHCpOpMa]_[T/IH, M3roTBeHa KOHKPETHO 3a CEerMeHTa, 3a LejTe Ha TeKYIoTO
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HaGJ’IIO,ZLEHVIe " OLleHsIBaHE Ha pe3yJIraTuTe OT IIeVIHOCTTa (V[SH’BJ'IHEHVIGTO) " paslipenesieHneTo Ha
pecypcire Ha JPYy>KeCTBOTO.

[ pyXecTBOTO MMa caMO €AVH OIepaTVBeH CerMeHT ,MHBecTVpaHe BbB B3eMaHUs , CBbpP3aH C
VIHBeCTMpaHe Ha MapW4HM CpefCTBa, HabpaHM 4pe3 u3gaBaHe Ha PUHAHCOBU MHCTPYMEHTW, BBB
B3eMaHM (CEeKIOpUTM3alMs Ha B3eMaHM:), TTOKYIIKO-TIpofaxkOa Ha B3eMaHMs, KaKTO U M3BbpIIIBaHe
Ha JIPyTV ThPrOBCKM JEHOCTY, IIPSIKO CBbP3aHM C IMOKYIIKO-ITpoakda 1/ i ceKIopuTH3ays Ha
B3eMaHMATa. 1031 oIlepaTVBeH CerMeHT ce HaO/moaBa OT PBKOBOACTBOTO, KOETO B3eMa
CTpaTerMuecKy pellleHs Ha Oa3aTa Ha KOpPUIMpaHWUTe OIlepaTVBHM pe3yJITaTi Ha CerMeHTa.
Berukm akTuByM, TIacuBy, IIPUXOAM M pa3xonau Ha [Ipy’kecTBOTO, CBbp3aHM C TO3M CErMeHT, He ce
pasim4aBaT OT obIjaTa cyMa Ha CbOTBETHMUTE IIO3UIINM, IIpeliCTaBeH) BbB (PMHAHCOBMSA OTYeT, U
crlajaT KbM e[lHa M ChIlla reorpadpcka obsacT - cTpaHaTa, B KOSITO ce HaMmupa CefaIuIIeTo U
aJipechT Ha yIIpaBiieHle Ha ] pyXecTBOTO.

ITpu otuntaHero o cermenTn criopeg MC®PO 8 ,OnepaTmsHnu cermeHT” pyXecTBOTO Ipulara
HOJINTMKA Ha OlleHsiBaHe, CbOTBETCTBAallla Ha IIOJIMTHKATa Ha OIleHsBaHe, W3IIOJI3BaHa BbB
pVHaAHCOBMS OTYeT.

HPYX(GCTBOTO HsIMa aKTVBV, KOUTO He ce€ OTHaCAT NUPEKTHO KbM JIeMHOCTTa Ha OIIepaTBHVIA
CEerMeHT.

HpopMarmsiTa OTHOCHO pe3ysITaTHTe Ha OTIETHWS CETMEHT, KOSITO ce IIperieXxia peryJIspHO OT
JMIiaTa, OTTOBOPHM 3a B3eMaHe Ha OIepaTVBHN pellleHls, He BKIIIOYBA e(eKTuTe OT eIyHUIHU
HeIIOBTOPsIeMI ChOUTMISL.

duHaaHCOBUTE IIPpXOOAM 1 pa3sxXody ce BKIIIOYBAT B pe3yJITaTUTE Ha OIIepaTVBHIA CETMEHT, KOUTO
PEOOBHO ce IIperyie>xgaT OT JiriiaTa, OTTOBOPHN 3a B3€MaHe Ha OIlepaTUBHN peIIeHVIA.

He ca HacTBIIMIIM IIPOMEHM B METOIMTeE 3a OIleHKa, M3II0JI3BaHM 3a OIpeielisHe Ha IledaioaTa miIn
3ary0aTa Ha cerMeHTa B IIPeIXOIHV OTYeTH ITePUOIL.

3.7 Ilpuxoan

ITpuxoz ce mpusHaBa, Korato /[Ipy>XecTBOTO e IpexBbPJIWIIO Ha KyllyBada 3Ha4MMWUTE IIOJI3U W
PVICKOBe OT COOCTBEHOCTTa BPXY priHaHcOoBUTe akTvBN. CunTa ce, de 3HaUMMMUTe PUCKOBE U ITOJI31
ca ITpexBbpJIeHN Ha KyIlyBadya KbM MOMEHTa Ha CKJIIOUBaHe Ha JJOTOBOP 3a LIeCHsl.

HpT/IXO)I’bT oT Hpona>1<6a Ha B3€MaHW?I Ce IIPV3HaBa, KOTaTO Ca M3ITbJIHEHV CJIETHITE YCIIOBVIL:

e Cymara Ha IIpmxoza Moxe /1a Ob/ie Ha/IeXXIHO OlleHEeHa;

e BeposiTHO e MKOHOMMYECKUTE IIOJI3U OT C/IeJIKaTa /ia ObJaT oIy ueHu;

e  HampaBeHuTe pasxomay win Te3u, KOUTO IPEACTON fja ObIaT HallpaBeHM, MOTaT Ha/IeXIHO J1a
ObOaT olleHeHu;

e He e 3amaseHO IpOIB/DKABAI0 ydacTyie B yIIPaBiIeHMEeTO Ha B3eMaHMsSTa WM edeKTUBeH
KOHTPOJI BBPXY TSIX.

ITpuxoamu oT TNMXBU

HPT/IXO)IVITG OT JIVIXBV BbPXY B3€MaHIITA, HpVI)IO6T/ITVI II0 IOrOoBOPUM 3a 1ecuy, ce OT4mnTaT TEKYIIO0
110 MeTOda Ha eq:)EKTVIBHT/IH JIMXBEH ITPOLIEHT ChIJIaCHO YCJIOBMTA Ha CIIOpa3yMeHVsITa.

[TpvixoguTe OT JIMXBU IO JEMO3UTH Ce OTUMUTAT TeKyIl0 B MOMeHTa Ha Bb3HMKBaHe Ha ChbOTBETHIIA
HPVIXOZ.

3.8 Pasxonm

OHepaTVIBHT/[Te pa3xoan ce IIpr3HaBaT B nevayioara v 3ary6aTa IIpn I10JI3BaHETO Ha YyCIIyImTe
IV Ha JaTaTa Ha Bb3HVMKBaHETO VM.
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Pa3xoam 3a IMXBU M pa3xoau 110 3aeMU

P asxoauTe 3a JIMXBV c€ OTYUTAT TEeKyIIOo II0 MEeTOAa Ha e(peKTVIBHVISI JIMXBEH ITPOIIEHT. Pa3xom/1Te
110 3a€éMV1 OCHOBHO IIp€CTaBJIsIBAT JIMXBU 110 3aeMUTE Ha HPY)KGCTBOTO M ce IIpU3HaBaT KaTO pa3Xo[Ll
3a 1iepmolia, B KOWMTO Ca Bb3HUKHAJIN.

3.9 O6opynsaHe

ObGopynBaHeTo ce oOlLeHsBaT ITbpPBOHAYaJIHO II0 ce0ecTOMHOCT, BK/IIOYBAllla IleHaTa Ha
npuaoOuBaHe, KaKTO ¥ BCMYKM IIPeKM pa3Xoau 3a IIpuBeXJaHeTO Ha aKTiBa B pabOTHO CbCTOSIHME.

HOCHG,[LBaIlIOTO OLIeHsBaHe Ha O6OPYHBaH€TO Ce M3BBbpIBa 110 IIeHa Ha HpVI)IO6VIBaH€, HaMaJieHa C
HaTpyIllaHWTE aMOPTU3alln 1 3ary6r/1 oT 06€3L[eHKa. HanpaBeHMTe OGESL[EHKT/I ce OoTUmMTaT KaTo
pa3xo 1M ce IIpu3HaBaT B OTYETa 3a meyasibaTa Wi 3ary6aTa n Opyrvt BceoOxBaTeH JOXO0O 3a
CbOTBETH IIEPUO/L,.

ITocienBammre pasxody, CBbp3aHM C OIIpefelleH aKTUB OT oDOpylBaHe, ce HpMOABAT KbM
OaslaHcOBaTa CyMa Ha aKTWBa, KOTaToO € BepOsITHO [Ipy)XecTBOTO Aa MMa VKOHOMWYECKM II0JI3M,
HaJIBMIIIaBalllyl IbPBOHAYaJIHO OlleHeHaTa e(peKTMBHOCT Ha ChIIeCTByBalllVs aKTuB. Beyaku gpyrm
rocjieBally pasxoy ce IIpU3HaBaT 3a pasxof 3a eproa, B KOMTO ca HallpaBeHTI.

OcraTpuHaTa CTOMHOCT M IIOJIE3HMST XXMBOT Ha OOOpyIBaHETO ce IpeleHsiBa OT PBKOBOACTBOTO
KBbM Kpasi Ha pMHaHCOBaTa TO/I/Ha.

ObGopynBaHe, mpuAoOOMTO HpM YCIIOBMSATa Ha (PUHAHCOB JIM3MHI, Ce aMOPTU3Mpa Ha Oasa Ha
OuJaKBaHA I10JIe3eH CPOK Ha TOHOCT, OIIpefielieH IIOCPeICTBOM CpaBHEeHMe C ITOH00HY coOCTBeHN
akTVBM Ha [Ipy>XecTBOTO, WiV Ha 0a3a Ha JIM3MHIOBYS JOTOBOP, aKO HETOBVAT CPOK € II0-KPaThK.

Memoodu Ha amopmusayus
Hpy>XKecTBOTO M3II0/I3Ba JIMHeeH MeToy, Ha aMopTusanyi. [1o rpynm aktvBu ce mpwiarart cegHuTe
HOPMM:

AMopTH3anyoHHa ITone3eH >KMBOT B
Hopma B % TOOVIHM
O6opynBsane | 50 | 2

Ot HayajI0TO Ha roaviHaTa He Ca M3BbPIIBaHNM IIPOMEHN B ITpWlaraHnTe HOPpMI Ha aMOPTM3alliiad B
CpaBHEHNME C IIPpeIXO0I€H OTYETEH II€PVO/I.

ITeuasibaTta win 3aryOaTa oT Hpomaxbara Ha VMMOTM, MAIIVHW VI CbOPBXKEHNS ce OIIperesIs KaTo
pasiMKa MeX]y ITOCThIUIEHVSITa OT IIpojak0aTa 1 OajlaHcoBaTa CTOVIHOCT Ha aKTVBa U ce IIpV3HaBa
B OTUeTa 3a IleqajibaTa Wwin 3arybaTa 1 Apyrus BceoOxBaTeH oxox Ha per ,Ileuanba/ (3aryba) o
porax0a Ha HETEKYIIV aKTVBI .

VI30panusT 1par Ha ChIIECTBEHOCT 3a MMOTUTe, MalllHUTe U ChOpBXeHus:ATa Ha [IpyXecTBOTO e B
pasmep Ha 700 nB.

3.10. ®uHAHCOBM MHCTPYMEHTH

duHaHCOBUTE aKTUBU U IIACUBU Ce IIpM3HaBaT, KOraTo HPY)KGCTBOTO CTaHe CTpaHa II0 JOI'OBOPHN
CIIOpa3yMeHMs, BKIIFOUBaII 1 CI)T/IHaHCOBT/I VMHCTPYMEHTMN.

DUHaAHCOB aKTMB ce OTMNMCBa, KOTraTo ce 3ary0u KOHTpPOJI BBPXY HOTOBOPHUTE IIpaBa, KOWUTO
ChCTaB/IsIBaT (PMHAHCOBMS aKTWB, T.e. KOTaTO ca M3TeK/IM IIpaBaTa 3a IIojlydaBaHe Ha IapW4YHU
IIOTOIIV VJIU € IIpeXBbpJIeHa 3HauMMaTa 9acT OT PUCKOBETE VI M3TOANTE OT COOCTBEHOCTTA.

duHaHCOB ITacuB ce OTHMCBa IIpV HEroBOTO IIOracsiBaHe, M3IUIalllaHe, IIPpV aHyJIMpaHe Ha caejIKaTa
TUIN ITpV USTUYaHe Ha JaBHOCTHVIS CPOK.

@dyHAHCOBUTEe aKTMBWU MpW OpUoOMBaHe ce OIleHSBAT IO CIIpaBejIMBa CTOVHOCT, KOSTO €
CTOMHOCTA Ha IUIaTeHOTO Ha JaTaTa Ha craenkara. OrHaHCOBUTe aKTMBM II0C/IeIBAII0 Ce OIleHsIBaT
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IO CIIpaBeyIvBa CTOVIHOCT, KBIETO IIPOMEHNTEe B CIIPaBeIVBUTE CTOVHOCTY Ce IIpM3HaBaT KaTo
IevyasiOu 1 3aryom B oT4eTa 3a BCeoOXBaTHMS TOXO,

@duHaHCOBUTe aKTUBU U (PVHAHCOBUTE ITacUBU Ce OlLleHsBaT I10CIIe[IBaIllo, KaKTO € II0COYeHO II0-
JoITy.

DrHAHCOBM aKTUBM

C IejI I110cjieaBallio oOlleHsABaHe Ha q)VIHaHCOBT/ITe aKTHBV, C VB3KIIIOYEHME Ha XeKnpalmure
MHCTPYMEHTH, Te Ce macmdomunpa’r B CJIEHUTE KaTeropmi:

e  KpeauTV VI B3eMaHVIs;
e  (pbmHAHCOBM aKTVMBM, OTYMUTAHM II0 CIIpaBeINBa CTOVHOCT B IledaibaTa v 3aryOata;
®  VHBECTVIIVIN, IbPKaHM 10 Ta/leX;

e  (bmHAHCOBM aKTMBM Ha pas3IIoJIoKeHVe 3a IIpogaxoa.

@DVHAHCOBUTE aKTMBY Ce pasIpefeIsaT KbM OTAETHUTE KaTETOPMM B 3aBUCHMOCT OT II€JITa, C KOSTO
ca mpunobwuTn. Kareropusira Ha nageH (pMHAHCOB MHCTPYMEHT OIIperleIsi MeTola My Ha OlleHsBaHe
VI HJaay IIPUXOAWTEe ¥ PasXoAguTe ce OTpassBaT B Iedasibata Wi 3arybaTa wivM B APYyTuA
BceoOxBaTeH moxop, Ha JlpyxkecTtBoTo. Bcuuky ¢mHAHCOBM aKTMBM C W3KIIOYEHVE Ha Te3N,
OTUYMTaHMU IO CIIpaBeIvBa CTOVHOCT B IevdasiOaTa WiIu 3arybaTa, IOJIeXXaT Ha TeCT 3a obe3leHKa
KbM Kpas Ha (pmHaHCOBaTa roguHa. (PUHAHCOBUTE aKTMBU ce 0Oe3lleHsABaT, KOTaTO ChIIeCTBYyBaT
00eKTMBHM JOKa3aTeJICTBa 3a ToBa. IIpmiarar ce pasInyHM KpUTepPUM 3a OIpeesIsiHe Ha 3arydarta
OT o0e3IIeHKa B 3aBVCMMOCT OT KaTeropmsTa Ha (PvHAHCOBUTE aKTVBVI, KAKTO € OIVICAHO IO-I0JTy.

Bemuky mpuxomm m pasxomy, CBBpP3aHM C IIPUTeXaBaHETO Ha (PVHAHCOBM VHCTPYMEHTH, Ce
oTpassBar B Ievasibarta v 3arybara Ipu II0JTy9aBaHeTO MM, He3aBUCHMO OT TOBa KaK Ce OIleHsBa
OajstaHCOBaTa CTOVIHOCT Ha (PVMHAHCOBMS aKTMB, 32 KOVITO Ce OTHACHT, V1 Ce IIPEeJICTaBsAT B OTYeTa 3a
IevasibaTa win 3arybata m Opyrus BceoOxBaTeH [oxop, Ha pemose ,DuHaHCcOBU pasxomgn”,
,PuHaHcoBu npuxomu” wim ,Jpyru dpuHaHCOBM mo3uIMu’, ¢ M3KIIOYeHMe Ha 3arybaTa OT
o0e3IIeHKa Ha ThPTOBCKM B3eMaHNsI, KOSITO ce IIpeJicTaBs Ha per ,[pyru pasxomm”.

dumHaHcoBUTE VIHCTPYMEHTU IIpUTEXKaBaHN OT HPYX(GCTBOTO IIpencTasisiBaT.

KpeauTn v B3eMaHMsa

erHVITVI " B3eMaHVIAA, Bb3SHVKHaJIV IThPBOHAYaJIHO B HPY)KGCTBOTO, Ca HelepBaTVBHI CIJVIHaHCOBVI
VIHCTPYMEHTU C (bT/IKCVIpaHVI IDIaImaHNed, KOUTO He ce ThpryBaT Ha aKTVBEH Ila3ap. er):[T/ITVITe "
B3eMaHVIsITa I10CJIEABAlIIIO ce OIl€HABAT II0 aMOpPTM3MpPaHa CTOVIHOCT, KaTO Ce M3II0JI3Ba MeTOIIbT Ha
eq)eKTVIBHaTa JIXBa, HaMaJIeHa C pa3sMepa Ha 06€3HGHKaTa. Beska IIpOMSHa B CTOVIHOCTTa UM Ce
OoTpa3ssiBa B nevajidoaTa win 3ary6aTa 3a TeKyIyd IIepuon. HapMTe " IIapndHWUTE €KBVBaJIEHTU,
TBProBCKUTE U II0-TroJjIsIMaTa 4acT OT IPYyI'Vl B3€eMaHI Ha HPY)KGCTBOTO CIiafaT KbM Ta3V KaTeTOpuisi
@MH&HCOBT/I VMHCTPYMEHTMN. HT/ICKOHTT/IpaHe He ce V3BbplIBa, KOraTro e(i)eKT'bT OT HeEro e
He3Ha4dlTeJIeH.

3HauMMM B3eMaHMs Ce TeCTBAT 3a O0e3IleHKa II0 OT/IeIHO, KOraTo ca IIPOCPOYeHN KbM JiaTara Ha
pvHAHCOBIMS OTUET WV KOraTo ChIIEeCTBYBaT OOEKTVBHI JI0Ka3aTe/ICTBa, Ye KOHTPareHThT HiMa a
VIITBHJTHW 3aTbJDKEHVSITa CU. By opyri B3eMaHMsI ce TecTBAT 3a OOe3IeHKa 110 TPy, KOUTO ce
OIIpeeIIAT B 3aBVICHIMOCT OT VIHAYCTPUATA VI PervoHa Ha KOHTPareHTa, KaKTo ¥ OT APy KpeauTHN
PVICKOBe, aKO CBIIIeCTBYBAT TaKMBa. B TO3M CiIydam HpOIIeHTHT Ha OOe3leHKaTa ce OIperes Ha
OasaTa Ha WCTOPMYECKM [TaHHVW OTHOCHO HeIIOTaceHM 3aJBJDKEHVS Ha KOHTpAreHTM 3a BCSIKa
veHTUdUIIMpaHa rpyma. 3arybara oT obe3lieHKa Ha THPrOBCKMTe B3eMaHMs ce IIpeficTaBsd B OT4eTa
3a meqasIbaTa v 3arybara v IpyTis BceoOXBaTeH IOX01 Ha per ,dpyru pasxomm”.

PVHAHCOBU aKTUMBWY, OTIYMTAHMU 110 CIIpaBeIJIMBa CTOVMHOCT B nevajioaTra miau 3arv6aTa

DyHaHCOBM aKTVBY, OTYMTAHM IO CIIpaBeJIMBa CTOVMHOCT B IledayioaTa WM 3aryOaTa, ca aKTWBY,
KOWTO ca IbpKaHMU 3a ThpryBaHe MJIV ca OIpeesleHy PV IbPBOHAYaIHOTO VM IIpM3HaBaHe KaTo
pvHAHCOBM aKTWMBI, OTYMTAHM MO CIIpaBelIBa CTOVHOCT B IledayibaTa WM 3aryOata. Bevdxm
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AeprBaTVIBHU CpVIHaHCOBVI aKTVBV, OCBEH aKO He Ca CIlelMa/IHO OIIpeNeJIeHM KaTO XeIlKVpallll
VMHCTPYMEHTN, IIOIIaJaT B Ta3lM KaTeropu:i. AKTUBUTE OT Ta3u KaTeropms ce oneHsABaT II0
CIIpaBelJIiBa CTOVIHOCT, YMWTO W3MEHeHWUs ce IIpu3HaBaT B meyvayibaTa I 3ary6aTa. Bcgka
meyasiba i 3ary6a, IIponsT4allia oT JepVBaTVBHU CpT/IHaHCOBI/I VHCTPYMEHTH, € 6a3r/1paHa Ha
IIPOMEHU B CIIpaBeljIrBaTa CTOVIHOCT, KOSITO Ce orrpeneirsi OT TpaH3aKIMM Ha aKTVBEH IIa3ap WIN
IIOCPENCTBOM OLI€HBbUYHNM METOIV IIPU JIMIICAaTa Ha aKTVIBEH IIa3ap.

CoomacHO m3mckBaHugTa Ha wi. 20, a1 n 2 ot 3[CVIL] B3emaHMsTa ce oLleHsBaT OT JIMIEH3VpaH
oIleHMTeI, KbM Kpas Ha BCsIKa (PrHaHCOBa TO/IMHA VIV IIPY HAacThIIBaHe Ha IIPOMSIHA C II0BeYe OT 5
Ha CTO B MHeKca Ha MHdIallus, onpeesieH oT HarmoHatHus cTaTUCTYeCcKy MHCTUTYT.

PVHAHCOBU ITACUBU

duHaHCOBUTE ITaCVBU Ha HPY)KGCTBOTO BKJIXOYBAT 3a€MV, TBPTOBCKU U IPYTN 3albJDKEHMA.

@uHaHCOBUTEe IacUBY Ce IIPU3HaBaT, KOraToO CHIIEeCTBYBa JOTOBOPHO 3aJb/DKeHNe 3a IUIalllaHe Ha
HapyYHM CyMU WIN APYyT PMHAHCOB aKTVB Ha JIPyro IIpedIIpusTie IV JOTOBOPHO 3abiDKeHMe 3a
pa3sMsiHa Ha (PMHAHCOBY MHCTPYMEHTH C APYyTO IIpediipusTye IIpY MOTeHIIVaIHO HebIaronpuaTH
yciious. ITppBOHaYa/IHO Te ce IpM3HaBaT B OTYeTa 3a (PUHAHCOBO CBCTOsHME IIO CIIpaBeljIvBa
CTOVIHOCT, HETHO OT IIpeKMUTe pa3xXo[y II0 TpaH3aKly:ATa, a IIoCJIefBallo — [0 aMOpTU3MpyeMa
CTOVIHOCT T10 MeTo/la Ha edpeKTVBHATA JIVIXBaA.

3.11. [lanbIM BBPXY A0X0Oa

Hpy>kecTBOTO e yupefeHO ChIVIaCHO 3aKOHa 3a JIpy’KecTBaTa ChC CIlellVajlHa VMHBeCTUIIMOHHA IIeJl.
CprmacHo wi. 175 or 3akoHa 3a KOpHOpaTMBHO oOOJaraHe ApyKecTBaTa CbC CIIelMasIHa
VIHBEeCTHMIIVIOHHaA 11eJI He ce o0J1araT ¢ KOpIopaTuBeH JTaHbK.

3.12. [Toxoxa Ha aKIIvs

OcHOBHWTe TOXOIOM Ha aKIMs Ce M3UMCIISBAT KaTo Ce pasfeI HeTHaTa IledasiOa wiIv 3aryOa 3a
rnepuoga, KOpurupaHa AOITBJIHWUTEIHO II0 pefda Ha 3aKoHa 3a JpyXkecTBaTa CbC CHellVaIHa
vHBecTUIIMOHHa 11en1 (w1.10), 3a Ja ce ommpenesiv cymaTa OT Hesl, KOSATO IIOIJIeX) Ha pasipefieieHue
MeXIy aKIVOHepwuTe, IIpUTeXaTeli Ha OOVMKHOBEHW aKIIMy, Ha CpemHo-TIpeTersieHus: Opoit Ha
IbpKaHNTe OOVIKHOBEHV aKIINY 3a IIePIofIa.

3.13. Pasnipenenenue Ha IMBUIEHTU

CTaTYT'bT Ha JPY>XXeCTBOTO KaTO aKIMOHEPHO OPYXXEeCTBO CbC CIIelMaTHAaVMHBECTUIIVOHHA Il
oIrpesiesis crielydprUHaTa IIOJINTHKA Ha paslipesieieHNe Ha AVBUIEHTITe Ha aKIIIOHepuUTe:
Hpy>XecTBOTO e 3abJDKeHO IO 3aKOH Ja pasmpeesy KaTo IVBUIEHT He I10-MajIkO OT 90% ot
pearm3upaHaTa IedajiOa 3a ChOTBETHaATa (pMHAHCOBa TOIVMHA Cjlef, HEVHOTO IIpen3uVcIeHe 10
pera Ha wi. 10 oT 3akoHa 3a gpy>KecTBaTa ChC CIIelyaiHa MHBeCTUIIVIOHHA I1e]l.

Pasmipenertennero Ha octaHasmTe 10% ce ompenens ¢ perreHne Ha OOmoro cpOpaHMe Ha
aKI[MOHepuTe II0 001V pel, Ha TbproBcKus 3aKOH, B T.4. 3a M3IUIAIllaHe Ha JVBUIEHT.

3.14. Ilapu v mapu9IHM eKBUBaJIeHTH

ITapruHuTe cpeficTBa 1 eKBUBaJIeHTH BKJIIOYBAT KacOBUTe HAJIMYHOCTY, pasIllalllaTeIHNTe CMeTKM
VI VI IBJITOCPOYHM AETIO3UTY B OaHKM, KOUTO ca JIeCHO oOpalraeMyt B KOHKPETHV TIapUIHY CYMU 1
ChIIbpKaT He3HauuTesleH PUCK OT IIpOMsIHa B CTOMHOCTTA CIL.

3.15. CobcTBeH KanmTasn
AKIVOHEpHMST KauTal Ha [Ipy’kecTBOTO OTpa3siBa HOMMHAJIHATA CTOVHOCT Ha e€MUTHpPaHWUTe
aKIIVTA
Harpynanara neuasiba/ 3ary0a BKIIOYBA TeKyIs (DVMHAHCOB pe3yyITaT ¥ HEIIOKPUTH 3aryom oT
MVHAaJIVI TOAVIHA.
Berakm TpaH3akumm ¢bC coOcTBeHMIIMTE Ha py>kKeCcTBOTO ca IIpefiCcTaBeHN OTHAEIHO B OTYeTa 3a
coOcTBeHMs KallnTal.
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3.16. IlencroHHM M KpaTKOCPOYHM Bb3Harpa)kIeHMs Ha CJIy>KUTeInTe

TpynmoBuTe 1 OCUTYpPUTEIHM OTHOIIEHMS C paOOTHUIINTE W CIIYKUTEIMTe Ce OCHOBaBaT Ha
pasnopenoure Ha Komekca Ha Tpyda M Ha pasrnopenOnTe Ha [IEVICTBAIIOTO OCUTYPUTETHO
3aKOHOIATEJICTBO.

OcHOBHO 3aIBIDKeHMe Ha paboTopaTesss e fa M3BBPIIBA 3ab/DKUTEIHO OCUTYpsBaHeHa HaeTus
nepcoHas 3a ¢doHp “IleHcun”, HOITBIHNUTEIIHO 3aBJDKUTEIIHO ITeHCMOHHO ocurypssaHe (I3I10),
dona “Obmo 3abonssane u wmanumHcTBo” (O3M), donn”bespaboruma”, donnm “Tpymosa
37onoiyKa 1 npodecrionasnta 6osect” (T3I1B), dponn“TapanTupaHe B3eMaHNs Ha pabOTHUIINTE U
aryxurenure” (I'BPC) m 3gpaBHO ocurypsiBaHe.Pasmepure Ha ocurypureslHUTe BHOCKM cCe
yTBBpXIaBaT ¢bc 3akoHa 3a Oromkera Ha/IOO m 3akonHa 3a Oromkera Ha H30K 3a choTBeTHaTa
roguHa. BHockuTe ce pasmpenesiiT Mexiy paboTofaTesis M OCUTYPEHOTO Jinile B ChOTBETCTBHE C
npaswiata oT Kopekca 3acormaito ocurypsisate (KCO).

OcurypurerlHUTe 1 TI€HCHMOHHWM IUIAaHOBe, IIpWIaraHM OT APY’KeCTBOTO B KadecTBOTO My Ha
paboTozaTes], ce OCHOBaBaT Ha OBITapCKOTO 3aKOHOIATEIICTBO M ca IUIAaHOBe ¢ AedMHMpaHU
BHOCKI. [Ipu Te3u mwraHOBe paboTomaTesIsAT IUIAIlla MECEYHO OIIpeJiesleHV BHOCKW B TbpPKaBHUTE
donn “Ilerncvmn”, donn “O3M”, donn “bespabormiia”, donn “T3I1B”,xakTo 1 B YHUBEpCaIIHU U
podecoHATHY IEeHCMOHHM (POHIIOBe - Ha 0a3a (pMKCMpaHY 110 3aKOH IIPOIIeHTM .AHAJIOTVYHY ca
VI 3aBJDKEHVISITA 110 OTHOIIIEHVIe Ha 3[IPaBHOTO OCUTYpsIBaHe.

KpaTkocpounn moxoom

Kpartkocpounure moxomam 3a rmepcoHasia Iof popMaTa Ha Bb3HarpaxiaeHws, OOHYCH ¥ COLVaIHM
JoIUlaliaHus M NpuIoOouBKY (M3MCKyeMM B paMKuTe Ha 12 Mecelia cjief] Kpasd Ha Ileprofia, B KOUTO
IepCOHATBT € MOJIOKWI TPY/L 3a TAX WIIN € U3IBIHWI HeoOXOMIUTe yCJIOBHM) ce IMpU3HaBaT KaTo
pasxoJ1 B OTYeTa 3a BceoOxBaTHMs JJOXOf (B IledasibaTa win 3arybara 3a roguHara) B Iepuosa, B
KOVITO € ITOJIOKeH TPYIbT 3a TAX WIV ca M3IThJIHEeHM M3MCKBaHMATa 3a TSXHOTO I10JTydaBaHe, 1 KaTo
TeKYIIIO 3a/Tb/DKeHue (cilef], MpucIiajiaHe Ha BCUUYKM IUIaTeH! Bede CyMM M MoJIaraliy ce YAPBXKKN) B
pasMep Ha HeAMCKOHTMpaHaTa MM CyMa. IbIDKMMUTe OT JApPY>KeCTBOTO BHOCKM IIO COLIMAJIHOTO M
3[IpaBHO OCUTypsiBaHe ce IPU3HaBaT CBIIO KaTO TeKYII pa3sXo M 3aJbJDKeHVe B HeIMCKOHTUPaH
pasMep, 3ae/JHO 1 B ITlepro/ia Ha Haulc/IeHVie Ha CbOTBETHIUTE JJOXO/IM, C KOWUTO Te ca CBbp3aHM.

KbM maTaTa Ha Bcekn ropuineH (oMHAHCOB OTYeT ApPY’KeCTBOTO IIpaBM OIleHKa M IIpu3HaBaHe Ha
CyMaTa Ha pasxoiuTe IO HaTpyHBaIlMTe ce KOMIIEHCUpPyeMI OTIIyCKM, KOSITO ce o4akBa 1la Obrie
M3IUIaTeHa KaTo pe3ysITaT OT HeMsIIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTHycK. B ollenkara ce
BKJTIOYBAT IIpMOIIM3UTETHATA IIPeIleHKa 3a Pa3sXOHuTe 3a CaMiTe Bb3HArpakIeHVs M pa3xoauTe 3a
BHOCKI TI0 3aIbJDKUTEITHOTO OOIIEeCTBEHO 1 3[ApaBHO OCUTYpsiBaHe, KOUTO pabOTOHATEIIAT ABIDKM
BBPXY Te3U CyMI.

3.17. ITpoBm3nn, ycJIOBHM IIACMBY M YCJIOBHM aKTMBU

ITpoBu3umTeE Ce IIpM3HAaBaAT, KOraTo MMa BEPOSTHOCT CETAIHN 3ab/DKEHNSI B Pe3yJITaT OT MUHAJIO
CcbOUTHME a OBeNAT 10 M3XOJIAIN IIOTOK Ha pecypc oT [IpyXXecTBOTO M MOXe /1a Ob/e HalpaBeHa
HaJleX/THa OIleHKa Ha CyMaTa Ha 3a//b/DKEHNMEeTO. BB3MOXHO € CpOYHOCTTa WIM CyMaTa Ha
VI3XOJISIINMS [apyYeH IIOTOK J1a e HecurypHa. CerarrHo 3a/b/DKeHNe ce IIopaxia OT HaJIMYMeTO Ha
IIPaBHO WIV KOHCTPYKTMBHO 3a/TbJDKeHVIe BOIEACTBYE HAa MUHAIV ChOMTIS, HaIIpUIMep rapaHIny,
IIpaBHY CIIOPOBe WiIN 00peMeHsBaIIy 10rosopit. I1posusmmTe 3a IpecTpyKTypupaHe ce IIpr3HaBaT
CcaMo ako e paspaboTeH M HPWIOXKeH HOIpoOeH dopMajleH IUIaH 3a IIPeCTPYKTypupaHe VI
PBKOBOJICTBOTO € OOSIBIUIO OCHOBHIMTE MOMEHTH Ha IUIaHa 3a IIPeCTPYKTypupaHe Iper, Te3u, KOUTO
Onxa Ovwin 3acersarm. [TpoBusnit 3a Obmeryt 3aryOm OT IeVIHOCTTa He ce IIpM3HaBart.

CymaTa, KOATO ce IIpM3HaBa KaTo ITPOBM3MS, Ce M3UMC/IsBa Ha Oasa Hall-HaJleX[IHaTa OlleHKa Ha
pasxoauTe, HeOOXOAMMM 3a ypeXIaHe Ha CerallHo 3ab/DKeHNe KbM Kpas Ha OTUeTHWS Iepuof,
KaToO ce B3eMaT B IIpe[BUI PUCKOBeTe ¥ HEeCUTYPHOCTTa, CBbpP3aHM ChC CETralllHOTO 3ab/DKeHMe.
Korato chbiecTByBaT penmiia IOTOOHM 3aab/DKeHNS, BepOATHATa HEOOXOAVMOCT OT W3XOISIIL
IIOTOK 3a MoracsgBaHe Ha 3aJbJDKeHMeTO ce Olpeslesisi, KaTo ce OT4YeTe rpylaTa Ha 3aJb/DKeHMsITa
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KaTo IIAJ10. HpOBVISVIT/ITe ce OVICKOHTVpPAaT, KOoraTo eq)eKT’BT OT BpeMeBIUTE pasjIIKI B CTOVIHOCTTA Ha
IIapuTe € 3Ha4YUTEeJIEH.

OGGSILIQTGHT/ISI OT TpeTn Jiiia BBB BPB3Ka C HadeHO 3alb/DKEHUE, 3a KOWUTO HPY)KQCTBOTO e
CUT'YPHO, 4e IIie II0JIy4N, Ce IIpM3HaBaT KaTO OTHEJIEH aKTVB. To3m akTuB MOXe U Ja He HaJaBUIIlaBa
CTOVMHOCTTA Ha ChOTBEeTHAaTa IIPOBM3VIA.

[TpoBusumnTe ce mpepasmIieXxaaT KbM Kpast Ha BCEKV TOJIVIIIEH OTYEeTeH ITIePMOJT M CTOVIHOCTTA VM Ce
KOpUTMpa, 3a Ja ce oTpasy Ham-go0paTa IpnOIM3nTeTHaA OIleHKa.

B clydanTe, B KOUTO Ce€ CUNTa, Y€ € MaJIKO BEPOsITHO Oa BB3HMKHE W3XOHAI IIOTOK Ha
MIKOHOMIYECKN pecypcCu B pe3yJITaT Ha TEeKYIIO 3adb/DKeHVe, ITacviB He Cce ITpM3HaBa. YCHOBHV[TG
IIacMBU CJIe[Ba Ja ce OlleHABaT II0CJIeABaIO I10 IIO-BMCOKaTa CTOMHOCT MeXAy OIlMCaHaTa IIO-rope
CpaBHVMa ITpOBV3V U ITbPBOHAYA/IHO ITpV3HaTaTa CyMa, HaMaJIeHa C HaTpyIlaHaTa aMOpTM3ald.

BepOSITHVI BXOIAIINM IIOTOIMM Ha WKOHOMMWYECKM IIOJI3M, KOWTO BCe oOIle He OTTroBapAT Ha
KpurepuiTe 3a IIpVi3HaBaHe Ha aKTVB, c€ CMATaT 3a YCJIOBHU aKTVBMU.

3.18. HecurypHOCT Ha cueTOBOOHMUTE NPUOIM3UTETHN OLIeHKN

HPVI M3roTBsAHETO Ha q)MHaHCOBVIH oT4deT PbKOBOIACTBOTO IIpaBM penniia IIPpeAIIOIOXeHVIs, OLI€HKN
" JOITyCKaHVIA OTHOCHO IIPU3HAaBaHETO VM OLI€HABAHETO Ha aKTVBW, IIaCUBY, ITPVIXOON V1 pa3sXOAdn.

O0e31enKka Ha dMHAHCOBU MHCTPYMEHTH

HpyxectBoro ciiea m3muckBaHusiTa Ha MCC 39 ,DunHaHCOBM WMHCTPYMEHTH: NpU3HaBaHe W
olleHsiBaHe”, 3a Ha oIpedeNy HOaIn CBIIECTBYBaT MHOMKAIIMM 3a oOOe3lleHKa Ha B3eMaHMs IIO
IOOTOBOPM 3a Ilecuy, KOUTO ca KIacudpuIlMpaHy KaTo (PVHAHCOBYM WMHCTPYMEHTW Ibp)KaHW 3a
ThprysaHe. [IpelieHkaTa Ha pbKOBOJICTBOTO Ce M3BbpIIIBa Ha Oa3aTa Ha prHaHCOBaTa CTaOVUTHOCT M
KpaTKOCPOYHOTO OBIeINo pas3BuTMe Ha [UIBKHUINTE, KOUTO ca IeeHTHU UTHKHUIIN,
BKJIIOUMTEITHO OIleHKa Ha paKTOpM KaTO pas3BUTHeE Ha CeKTOpa WIM MHAYCTPUSITa Ha CbOTBETHIS
KOHTpareHT, IIPOMeHN B TeXHOJIOTVITa, OIlepaTMUBHY 1 (PMHAHCOBY ITapUYHM IIOTOLIN.

Hpem/l HpVI}IO6VIBaHeTO " KbM KPpast Ha BCAKa (bI/IHaHCOBa TroviHa pPbKOBOACTBOTO VM3II0JI3Ba OLI€HKV
Ha He3aBVICVIM JIMIEH3MPaH OL€HUTE]I C HpO(l)eCVIOHaJ'IHa KBaJ'IVICpVIKaH,VISI " OIINT B CbOTBETHATa
obJIacT OTHOCHO CIIpaBelJIBaTa CTOVIHOCT Ha o0esmeueHMsITa IIO B3eMaHMSTa OT 1IeJ1eHTHI
IUTBXXHUITM Y Ha Bb3CTaHOBMMATAa CTOMHOCT Ha oDe3reueHMTe B3eMaHMSI.

CopasenBa CTOMHOCT Ha PMHAHCOBU MHCTPYMEHTH

CpmacHo msncksanmaTa Ha wi. 20, ot 3[JCVIL] B3eMaHMsATa ce oLleHABaT OT JIMIeH3UpaH OLleHUTeJl,
KbM Kpasl Ha BcsKa pMHaHCOBa TOfVHA VIV IIPpY HacThIIBaHe Ha IIpOMsHa C IIoBede OT 5 Ha CTO B
VHeKca Ha MH@JIamys, onpenesied oT HarmoHaHMs cTaTUCTUYeCKM MHCTUTYT. PBKOBOICTBOTO
Bb3jIara Ha He3aBUCUM JIMIIeH3MpaH OIleHWUTell C IpodecroHasiHa KBaIMdUKalMsa M ONUT B
ChOTBETHATa 00JIacCT, M3TOTBSIHETO Ha OLIEHUTEIICKM IOKJIaj] OTHOCHO CIIpaBeyIvBaTa CTOMHOCT Ha
B3eMaHMsTa OT HeOeHTHU IUTHKHUIM 1 Ha Bb3CTaHOBVIMATA CTOVHOCT Ha 00e3IIeUeHNMTe B3eMaHVIs.
Te3u oIleHKM Morar fa ce pasjiMyaBaT OT JeVICTBUTEIIHUTe 1IeHN, KOUTO Ovxa Owim ompernesieHm
IIpY CIIpaBeyIvBa I1a3apHa cleIka MeXXay MHAOpMUpaHM 1 KeJlaelllyl CTpaH! B Kpasl Ha OTYETHIS
IIepuoz.

4. Ipnrocpousy ¢pMHAHCOBY aKTVBU

denarocpounnre ¢UHAHCOBM aKTVMBWM BKIIIOUBAT (PVIHAHCOBM aKTMBWM OT CEKIOPUTM3AINSL,
HPpUIOOUT TIOCPEICTBOM 3aKylleHM OT [IpyXXeCTBOTO B3eMaHMs IIO JIOTOBOPM 3a IIecHs.
drHaHCOBMUTe aKTUBM ca KIacuUIMpaH KaTo PVHAHCOBM aKTMBM OTYMTAHM IO CIIpaBeInBa
CTOMHOCT B Ile4yajibaTa ¥ 3arybara. ITppBOHaUaIHOTO MM IIpM3HaBaHe Ce M3BBPIIBa IO IeHa Ha
npupoOuBaHe.
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

31.12.2014 31.12.2013

‘000 J1B. ‘000 J1B.

Bsemane c mamex 2019 r. 1200 -
Bsemane c mamex 2016 1. 440 -
1640 -

Bsemanusira ca obesreueHu ¢ II'bpBa IIO0 pell NOroBOPpHa MIIOTEKA BbXY HENBVDKVMIM VIMOTV KaKTO
cjIeaBa.

¢ Bsemane, o0e3reueHo ¢ mo3emsieH MMOT c 1wiom] ot 33,669 nka B MecTHOCTTA ,, TatapeknH”, 1o
KapTara Ha c. [Iparop, O6mmHa [Tasapmxmk;

e Bsemane, obesnedyeno ¢ YIIM c¢ mwrom ot 300 xB.m. wm YIIM 150 xB.M. ¢ moslymacuBHa
TpMeTaXXHa crpaja CbC 3acTpoeHa oy oT 150 KB. M. 11 pasrbHaTa 3acTpoeHa IUIoL] OT 477 KB.M. B C.
KoBauesmuira, obrmmHa ['bpMmen, obrmacT brraroesrpajcka.

PBKOBOICTBOTO M3IOJI3Ba OLIEHKM Ha He3aBUCHM JIMIIEH3VpaH OLleHUTeNI C IpodecroHaIHa
KBaIMI(pMKAIMS VI OIUT B ChOTBETHATa OOJIacT IpM OlleHsBaHe Ha CIIpaBeljIMBaTa CTOVHOCT Ha
B3eMaHMsATa ¥ oDesmedyeHMsITa II0 B3eMaHMITa, OT ILIedeHTHUTe IbXKHuUIm. ChIjlacHO
OIIEHUTEJICKUTE JOK/IaAV CIIpaBeIMBUTE ITa3apHMUTE CTOVMHOCTY Ha O0e3IeUeHsITa 10 JOTOBOPUTE
3a Llecrsd IIOKas3BaT, ye OajlaHCcoOBaTa CTOMHOCT Ha B3eMaHMsTa 110 JJOTOBOPY 3a 1lecui He HalBUIIIaBa
TsXHaTa clpasemyinBa cTonmHOCT. [locenBariaTta ojeHKa Ha B3eMaHVIATa OO TAXHATa CIIpaBeljIiBa

CTOVIHOCT € OoTpa3eHa B Ortuera 3a q)VIHaHCOBO CbCTOsIHVIE B TBPI'OBCKU V1 IPYIVI B3€MaHMA (8)

IIpe3 oTueTHMA TIEPVIO, He e IIPW3HABaH pa3xo]l 3a 0Oe3IleHKa.

5.MiaBecTHMIINM B OBLICPHN IIPEOIIPUATIUA

HPY)KGCTBOTO VIMa CJIeJHVTEe MHBECTULIVIV B IBINECPHN IIPENIIPVIATIAL

Vime Ha IBIIIEPHOTO Crpana Ha OcHoBHa JIeTHOCT 31.12.2014 Yuactie 31.12.2013
opennpusiTvie y4dpeasBaHe ‘000 nB. % ‘000 n1B.
Pusbps Kenmran boirapus Ob6cmyxsarro AICUL]
MenumxmbeaT EOO]] 5 5
5 100 5

VIHBecTHIIMSATa € OTpa3eHa BbB (PMHAHCOBMS OTUET 10 MeTofa Ha ceOectomHocTTa. 3a 2013 r. 1 110
MOMEHTa He ca IOJIydaBaHM AVBUIEHTV OT IBIepHOTO ApyxXecTtsBo. Pusbps Kemmran ACHIL]
HsMa YCJIOBHM 3aIb/DKEHMS WIM APYIW IIOeTM aHTaKVMMEHTH, CBbp3aHM C MHBECTUILIMATA CU B
IIBIIIEPHOTO APYKeCTBO.
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

6. ObopynBane

Ob6opynBaHe OG0 JIMA
BGN’000 BGN’000
OrtuerHa cTotHOCT Ha 01.01.2013 0 0
IMpunobunt 2 2
OtueTrHa crovtHOCT Ha 31.12.2013 1. 2 2
[Tpupoburn 1 1
Ot4eTHa cTovtHOCT Ha 31.12.2014 r. 3 3
AmopTnsanmsa Ha 01.01.2013 r. 0 0
Hauncrtena (1) (1)
Amoptn3sanmsa Ha 31.12.2013 . (1) (1)
Haunciiena 0 0
AmopTn3sanmsa Ha 31.12.2014 r. (2) 2)
BbasnaHcoBa croviHOCT
K®m 01.01.2013 . 0 0
Ksm 31.12.2013 . 1 1
Ksm 31.12.2014 r. 1 1

7. KpaTtkocpouHu (pmHAHCOBY aKTUBU

KpatkocpounmuTe ¢uHaHCOBM aKTVBU IIpefiCcTaBIgBaT (DUHAHCOBM aKTUBU OT CEKIOPUTM3ALIVI,
IpUIOOUTI  TIOCPEICTBOM 3aKyleHu OT JIpyXecTBOTO B3eMaHMs IIO JOTOBOPM 3a IIeCHs.
DyHaHCOBUTe aKTMBU ca KlacuduIilMpaHu KaTo (pUMHAHCOBY aKTUBWM OTYMTAaHM IIO CIIpaBeyIBa
CTOVIHOCT B Ileuasibata 1 3arybata. [IppBOoHauYaIHOTO VM IpM3HaBaHe ce M3BBLPINBA II0 IleHa Ha
npugobuBaHe.

31.12.2014 31.12.2013

‘000 s1B. ‘000 Js1B.

Bsemane c magex 2015 r. 2484 2484
Bsemane c magex 2015 r. 82 84
2566 2568

Bsemanmsra ca obesmeueHm ¢ II'bpBa IIO0 pel OOroBOPHa MIIOTEKA BBbXY HEOBVDKVMU VIMOTV KaKTO
cIeaBa:

e Bsemane, o0e3mneueHo c to3eMsieH MMOT B, rp.BapHna, p-H [Tpmmopckmy, ¢ ooy ot 1 483 xB.M.;
e Bsemane, o0e3reueHo C HEOBVDKMM MMOT - amapraMmeHT B rp.Codus, cbC 3acTpoeHa IUIOLL
171.46 xB.M.

PBKOBOACTBOTO M3MOJI3Ba OLIEHKM Ha He3aBUCUM JIMIIeH3MpaH OLeHUTel C IIpodecroHaIHa
KBayIMdUKaysl M OOUT B ChOTBETHATa OOJIaCT HpM OlleHdABaHe Ha CIIpaBejIMBaTa CTOVIHOCT Ha
obesmeueHMsATa 110 B3eMaHMSATA OT IefIeHTHU THXHMIN. CBITIACHO OIIeHUTEJICKUTe JOKJIa/iv
CHIpaBeIMBUTe TIa3apHUTe CTOVMHOCTY Ha oOesleueHMsATa IIO JOTOBOPUTE 3a Ilecus IOKasBaT, de
OasraHcoBaTa CTOMHOCT Ha B3eMaHMsTa I10 JIOTOBOPM 3a IleCuy He HaJ/IBUIIIaBa TsIXHAaTa CIIpaBesyIviBa
crovtHocT . I[lociienamiara olleHKa Ha B3eMaHMATa 10 TsIXHaTa CIIpaBejIiBa CTOVIHOCT e OTpa3eHa B
Ortuera 3a PUHAHCOBO CHCTOSIHME B THPIOBCKM U APYTY B3eMaHMs (8).

Hpea OTUETHVIA I1ePUO, He € IIPpV3HaBaH pa3Xo/l 3a 0663LI€HKa.
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ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

8. TproBcku v Apyru B3eMaHMs

31.12.2014 31.12.2013
“000 s1B. ‘000 s1B.
BsemaHms o HauMcIeHM JIMXBU U APy B3eMaHUs 739 13
IO TOTOBOPY 3a Iecys [0 pasMepa Ha CIIpaBejIMBaTa MM CTOVHOCT
HocTapumiiy 1o aBaHCK U IIpefIUIaTeH pa3xoau 1
739 14
9. Ilapu 1 mapuM4YHM eKBUBaJIeHTH
IMaprranauTe cpencTBa BKIOYBAT CJIEIHUTE eJIeMEHT: 31.12.2014 31.12.2013
000 s1B. ‘000 nB.
IMapvranm cpencTBa B OaHKM 11 B OpOTI B.T.U:
- ITapwunm cpeacTBa 110 pasIUlaljaTeIHV CMeTKI 40 4
- [Tapvanm cpencTBa B Kaca 2
- [Tapvanm cpepcTBa O7I0KMpaHN B CMETKHU 849 2654
ITapm v mapuaHM eKBUBaJIeHTH 891 2658

KoM 31.12.2014r. [JpykecTBOTO € TUTYJIAp IO ABe OaHKOBM cMeTKM B KopropaTmBHa Thproscka
6anka A/l (,KTB"), c B3emanmus o cwiara Ha Ba I0roBopa 3a CpOUeHM HeIIO3UTH.

Ha 06.11.2014r. beiirapckaTta HapojgHa 6aHKa OTHe JIMIleH3a 3a M3BbpIlIBaHe Ha OaHKOBa JIeVIHOCT
Ha KTb. KpM Hacrogmma momeHT crpsiMo KTB Bce omie He e OTKpUTO HPOM3BOACTBO IIO
HeCBCTOSITEITHOCT ¥ OaHKaTa He e oOsiBeHa B JMKBMZAIMA. [1o IMpom3HacsHe Ha KOMITETEHTHUTE
opraHy, Bcuuku Kpemuropw, B T.4. M Pusbps Kemmran AJICHII HAMaT TeKyIl HOCTBII 10
cpercTBaTa CM ¥ He MOTarT [ia OIlepupar C TSIX 110 o0mvarHMs HaurH. KM HacTOSIINS MOMEHT, B
CJIydant Ha oOsiBgBaHe Ha OaHKaTa B HeChbCTOATEIHOCT, EMuTeHTa He MOXe [a IIPOrHO3Mpa KaKBa
YJacT OT IeIo3VpaHuTe CpelcTBa B OaHKara Ile ObAaT Bb3CTaHOBeHM Ha py’keCcTBOTO OT Macarta
HeCBhCTOSITEIIHOCT, IIopaiy KoeTo [Ipy>kecTBOTO OT4MTa BBB (PMHAHOCBUTE CM OTUeTU B3eMaHUsTa
II0 Te3M CMETKM, KaTro OJIOKMpaHM CpeAcTBa B pasMep, paBeH Ha HOMMHAJTHaTa CTOVHOCT Ha
meriosvpaHuTe cpercrsa Crien Ipom3HacsHe Ha KOMIIETEHTHWUTE OpraHu II0 oOsBsSBaHeTO Ha
HeCBCTOSITEITHOCTTa ¥ / v JMKBUpanmaTa Ha OaHkarta, Puspps Kermranm AJICVIL] mie B3eme
IOIIBJIHUTEIIHO pellleHNe 110 To3M BbIIpoc. KbM T0311 MoMeHT cperictBaTta B MPO ca oTpaseHM KaTo
O710KMpaHm CpericTBa.

10. CoOcTBeH Kanmrasi

Perucrpupanuar xanurai Ha pyxectBoro ce cbcrom oT 650 000 Ha Opovi Hamb/IHO IUIATEHU
OOMKHOBEHV, TIOVIMeHHM Oe3HaJIVMYHM aKIM C HOMMHAJIHA CTOVHOCT B pa3Mep Ha 1 JIB. 3a akmys.
Beyukm akimm ca ¢ mpaBo Ha IIojly4yaBaHe Ha AVIBUIIEHT U JIMKBUAAIIVIOHEH [IsU1 U IIpeCcTaBiIgBaT
e[IVH IJIac OT 00II0TO chOpaHMe Ha aKI[MOHepuTe Ha [Ipy>kecTBOTO.

31.12.2014 31.12.2013

‘000 s1B. ‘000 s1B.

OcuoseH kammras, pasmnpeneste B 650 000 6pos akmym 650 650

Henokpwra 3ary6a oT MyUHasIM TOOVHN (63) 8)
Texyma neuasba/3ary6a 119 (55)

O061m10 CoO0cTBeH Kammrasl 706 587
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Puswps Kermmran AJICUIL

ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

11. O6GsMranMoHeH 3aeM
Hetekyma gact
AMopTU3MpYyeMa CTOVIHOCT

Tekymia gacT
JIuxBu 110 OOTUTaITMOHEH 3aeM

31.12.2014 31.12.2013
‘000 s1B. ‘000 J1B.

4 890 4890

4 890 4890

27 27

27 27

Pusbps Kenntan e emurenT Ha 2 500 oOvkHOBeHM, Oe3HaITUHM, 00e3IedeH, HEKOHBEPTUpPYeMH,

CBOOOHOIIPEXBbpIIsieMN, JIMXBOHOCHN oOuranum, perucrpupanu B ,Llentparnen [demosurap” Al

¢ ISIN xom BG2100018139. Emucusra obimraumm ce Thprysa Ha ,bwiarapcka dponmosa Oopca-

Codma” Al Ha OcHoBHM: nasap BSE, cermenT 3a obymranym ¢ 6opcos kox, R8IB.

ITapameTpn Ha OOIMTralIIOHHNS 3a€M :
e JlaTta Ha cxymrouBaHe - 05.12.2013 r.;

bporit obmrarm - 2 500 6p.

OO611a HOMMHAJIHA ¥ eMMCMOHHA CTOMHOCT Ha emucusTa - 2 500 000.00 espo;

CpOK Ha O6JIVIF&L[VIOHHVI$I 3aeM - 3 ToMd., CAUTaHO OT JaTaTa Ha CKJIIOYBaHETO MY;
FO)Z[VIHIHa ymixBa — 8% , IDIaTVIMa Ha BCeKU IIIeCT Mecelia.
O0GesmeueHne: II'bpBU 110 Pe€L 0ocobeH 3ayor BbpPXY B3€MaHVI, HpVI)Z[O6VITV[ C HeTHWuTe

MIPUXOOM OT OOIMraiMoHHMS 3aeM, B pasMep Ha 110% oT HemoraceHaTa IJIaBHMIIA IIO

obimranyonnms 3aeM (2 500 000 espo). CTotHOCTTa Ha BIiMcaHOTO B LleHTpastHMs permcTsp

3a ocobern 3amosm (LIPO3) oOesmeuenue,

B IIOJI3a Ha BaHKaTa-)IOBEPEHT/IK Ha

OGJ’IVII‘&HVIOHGPVITG (HO CllaTa Ha CKIIIOYEH HOI‘OBOP 3a 0cobeH 3ajior BbPXY B3eMaH],

MexXay baHkara-moBepeHMK Ha oOmmranoHuperyt n EmurenTa), xpm 31.12.2014 r., BB311M3a

Ha 113 % oT HernoraceHaTa IJIaBHMIIA 110 OOJIMTAIIMOHHMA 3aeM Wi 2 814 xw1. eBpo.

12. TeKyIIM THPTOBCKM M IPYTHU 330 b/DKeHNU

3agb/DKEeHMS KbM JOCTaBUMIIN

3agbIDKeHMs KbM CBbP3aHu JINIIa

BaHTxﬂ)KeHVIﬂ, CBBbpP3aHN C ITepcoHasIa (3al'IJ'[aTT/I n OCT/II‘YPOBKT/I)

Haapunn sagerokenvs (Mectau naubim, JC v [JOI)
ABascK 110 OBAEIIN IPUXOAN OT edeHTI

KpaTkocpounu 3agbipkeHns: KbM CBbpP3aHM JIUIIa

Pusbps Kenmran MeanumxmbaT EOO/I,
O01110 TeKyIIN 3aIbIDKEHISI KbM CBBP3aHM JINIIA

31.12.2014 31.12.2013

‘000 s1B. ‘000 s1B.
- 1
3 5

3
- 2

213
219 9
31.12.2014 31.12.2013
‘000 nB. ‘000 Js1B.
3 5
3 5
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ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

3agb/DKeHMeTO KbM CBbp3aHM JIMIla IpeAcTaBIdBa IB/DKMMO Bb3HarpaXgeHyre 3a OTYeTHOTO
TprMeceune KbM 00CITyXBalo apyxectso ,Pusbps Kermran MenmmxmbeaT” EOO/,

13. IIpvxoam oT JIMXBY OT HedeHTU NTHEXHUON

14. dpyrv mpuxoau OT HeJeHTH JTbXHUIN

15. Pasxoau 3a BHHIIIHU yCJIyIU

P asxoAniTe 3a BbHIIHM YCIIyI'VI BKJIIOYBAT:

Takcu LlenTpasen Henosurap, bPb 1 KOH
Br3narpaxieHne Ha GaHKa fleTio3nTap
KoncynranTck, IpaBHY ¥ OIUTOPCKY YCITyTU
Br3narpaxieHne Ha 00CITy KBalIo Ipy>KecTBO

Hpyru Takcu v KOMUCVMOHHW,JTaHbIIN

Pasxonu 1o oGmurariioHHa eMUCUs

16. Pa3xoam 3a mepcoHasa

Br3narpaxnenns v saruiaTu

Pa3xom/1 3a cCOIMaJIHO OCUTrypsBaHe

sSIHyapu-IeKeMBpPH.

sSIHyapu-IeKeMBp.

2014 2013
000 nB. 000 Js1B.
352 13

sAAHyapn-aeKeMBpH.

sAHyapu-geKeMBpH.

2014 2013
000 s1B. 000 Js1B.
285 0

AHyapU-IeKeMBP.

SAHyapu-IeKeMBP.

2014 2013
‘000 nB. ‘000 Js1B.
11
2
23 3
15 10
12 5
17 -
74 30

sAHyapu-IeKeMBPL.

sAHyapu-IeKeMBp.

2014 2013
000 s1B. ‘000 s1B.
28 18

5 3

33 21

P axoauTe Ha II€pCOHa/Ia ca MeCeUHNTE Bb3HAIPAKAEHVISI 1 OCUT'YPOBKYM Ha HaeTuUTe CIIY>XKUTEJIN I10
TPpyAaoBM OOroBopy, KakKTO M Ha PBKOBOOHV IIEPCOHAJI 110 OOTrOBOPU 3a yIIpabBJieHVie 11 KOHTPOJI.
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Puswps Kermmran AJICUIL
ITosacuenua kem Mexcounnusa gpunarcob ouem xom 31.12.2014 e.

):[py>KeCTBOTO He HadncdriBa IIPpOBU3NMNM 3a pPa3Xodu 3a O6€3H.I€T€HT/I$I Ha IIepCOHa/la IIpU
IIEHCVMOHVIpaHe, 3alllOTO ceralHaTa CTOVIHOCT Ha Te3u pa3xoan e He3HauuTeJIHa.

17. Pasxoam 3a amopTH3anus

sAAHyapu-IeKeMBP.

sAHyapu-IeKeMBpP.

2014 2013

‘000 J1B. ‘000 J1B.

Pasxomu 3a amopTnsarm 1 1
1 1

18. drHAHCOBM IPUXOOM M pa3xoau

sSIHyapu-IeKeMBpW.

AHyapU-IeKeMBP.

2014 2013

‘000 nB. ‘000 nB.
ITpuxonyt oT IMXBM IO CPOUHM JEII03UTHI 107 17
Pasxonm 3a smmxBy1 IO OOIUTAIIMOHEH 3aeM (391) (30)
Hpyru duHaHCOBM pasxonn (124) -
(408) (13)

19. doxon ot AKIIst

SAHyap¥n-JeKeMBpH.

sAHyapu-IeKeMBpu.

2014 2013

‘000 nB. ‘000 nB.

Cpenmo mpeTersieH 6povt akIm 650 000 650 000
HetHa nevasi6a/3ary6a (BGN'000) 119 (55)
0,18 (0,08)

Cpenno mperersieHmsi OpoV akIuy e M3YMCIeH KaTO CyMa OT Oposi Ha OOMKHOBEHWTe aKIIVV B
oOpBIIeHMe B HA4aJIOTO Ha Ieprofa 1 Oposi Ha OOMKHOBEHUTe aKIMM B OOPBIeHNe, eMUTUPaHU
IIpes3 Iepuozia, KaTo BCeKy Opovi aKIuV ITpeJIBapUTeIIHO Ce YMHOXMV ChC CpeTHOBpeMeBY haKTop.

20. Coenku cbc CBBpP3aHM JIMIIA

Cebp3anure mia Ha pykeCTBOTO BKIIIOUBAT COOCTBEHMIINTE, IBIIEPHV IIPENIIPUATIS, KITFOUOB
yIIpaBIeHCKN TTepcoHasl. AKO He e M3PUYHO yIIOMeHaTO, TPaH3aKIIMNUTe ChC CBhP3aHM JIMIla He ca
V3BBPIIBAHY TPV CIeIMaJHM YCIOBUS M He ca NpefoCTaBsHM VIV TIOJydaBaHW HUKaKBU
rapaHiyumu. PasueTHnTe CyMy 0OMKHOBEHO ce M3IUIaIaT 110 OaHKOB ITBT.

3a CHEJIKV CbC CBBbP3aHN JINIIa Cce IIpreMar:

20.1. Coenku c AbIlepHN IpeANIPUATHS

HOKyrIKT/I oT CB'bp?.aHVI JIUIIa sAHyapu- JeKeMBpU sAHyapu-gJeKeMBpU
2014 2013

‘000 s1B. ‘000 s1B.

Bp3HarpaxmeHne Ha 00CIIyXBaIIo IPY>KeCTBO 15 10
Obmo 15 10

yCHOBVIHTa, IIpM KOUTO Ca WM3BbpHIBaHM CHOEJIKMTE, He C€ OTKIIOH:ABAT OT IIa3apHUTE IIE€HM 3a
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nofoOeH Bu caesiku. HeypeneHnTe cama ca oropecteHn B IipwiokeHvie (12).
20.2. Be3Harpa>kaeHus1 Ha KJIIOY0BWMs yIIpaBIeHCKM IIepcoHasI

ChbCTaBbT Ha KITFOUOBVIS yIIpaBJ/IEHCKN II€pCOHAJI € OIIOBECTEH B IIPMJIOXKEHVIE 1.1.
B’bSHaI’pa)K,Z[eHT/IﬁTa Ha KJIIOYOBVIA YIIPaBJIEHCKU II€pCOHAJI, B T.9. OCUT'Yy PUTEJIHNTE BHOCKM Ca:

SAHyapu-IeKeMBpU  sHyapu-geKeMBpU

2014 2013

‘000 nB. ‘000 nB.

Bw3HarpaxneHus u ocurypoBku 31 21
31 21

21. besHa/IMYHM COeJIKM

ITpes mpencraBeHuTe OoT4eTHU Ilepumonam [IpyXXecTBOTO He € OCBIIEeCTBMJIO VHBECTUIIMOHHU U
pVHaAHCOBY CIIeJIKY, TPV KOUTO Ja He ca M3II0JI3BaHM ITapyl VWIM IapyYHM eKBUBaJIeHT! 1 KOUTO [1a
He ca OTpa3eHM B OT4YeTa 3a ITapUYHITe IIOTOLIN.

22. Yc/10BHM aKTMBU M YCJIOBHU IIaCMBU

ITpes nipericTaBeHNTe OTYETHY IEPUOAN HsAMA IIpesBeHN IpaBHY UCKOBe KbM [Ipy>xecTBoTOo. He ca
BB3HVKHaIM YCJIOBHM TIacMBU 3a /[IpyXecTBOTO MO OTHOIIeHVe Ha HPUTeXaBaHOTO IBIIEPHO
HnpennpusATue.

B®B BpB3ka CbC cKIOUeHMs obymrainyoHeH 3aeM Ha 05.12.2013 r. [IpyXecTBOTO e y4pemusio U
Brvcasio B LleHTpanHus pernctsp 3a ocobenn 3asiosu (LIPO3) mrepsu mo pern ocobeH 3aJ10T BBPXY
BCMYKIM CBOWM HaCTOSIIM WM ObJemny B3eMaHMs, CbIVIaCHO CKIIOYeHMs MexXay JpyXkecTBOTO u
bankara nosepenmk Ha oOsmranmonepure oT 23.04.2014 r. [Jorosop 3a ocoOeH 3ajI0r BBPXY
B3eMaHMsATa. Bwokre mnpwioxenme 11 oTHocHO wmdopMalMs 3a 3aJ0XKeHWUTe O0roBOpu U
criopasyMeHVs.

23. Kareropun ¢pmHaHCOBYM aKTMBW U IIaCMBU

basarcosuTe cTovHOCTM Ha (PMHAHCOBUTE aKTMBM WM HacuBM Ha [lpykecTBOTO Morar ga Obaar
HpeicTaBeH B CJIeJTHNUTE KaTerOpUL:

DdOrHAHCOBU aKTUBU [Tpwnoxenue 31.12.2014 31.12.2013
‘000 s1B. ‘000 s1B.
Herexyiy akTnemu

®duHaHCOBU aKTVBW,IbP>KaH 3a TbpryBaHe
(OT‘{VITaHT/I 110 CIIpaBeIBa CTOVIHOCT B I1euayidaTa win

3ary0ara) B T.1:

Bsemanus no 0oeobopu 3a yecus 1 640
Kpenwurn 11 B3eMaHMs B T.4: 4
Ipedocmabenu [lenosumu - 267
1640 267

Texymy akTBM

duHaHCOBU aKTVBW, IbP’KaHN 3a TbpryBaHe
(OT‘{VITEIHT/I 110 CITpaBeIBa CTOVIHOCT B I1evayidaTa win

3ary0bara) B T.Y:

Bsemanus no doeobopu 3a yecus 7 2 566 2568
Kpenwry 11 B3eMaHMs B T.9.:

Tepeobexu u Opyeu 63emanus 8 739 14

Hapu u napuunu exBubarenmu 9 891 2 658

4196 5240
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DUHAHCOBM IIaCUBU

[pwioxerme 31.12.2014 31.12.2013
‘000 s1B. ‘000 s1B.
Herexymy macusu
DuHaHCOBY MacUBY, OTYUTAHU 110
aMopTu3MpaHa CTOVHOCT B T.4:
3aemu 11 4890 4 890
4890 4890
Texymm macuem
DuHaHCOBY MacUBY, OTYUTAHM 110
aMOpTU3MpaHa CTOVHOCT B T.4.:
3aemu 11 27 27
Kpenurn vt B3eMaHM B T. 4.
TepeoBeku u Opyeu 3a0s4xeHUA 12 213 3
3advaxenus koM cBep3anu Auya 12 3 5
3advaxenusa KoM HepcoHALq 12 3 1
246 36

CHpaBe):[,HVIBaTa CTOVIHOCT HaI7I—O6L[IO IIpecTaB/siBa CyMarTa, 3a KOATO €IVIH aKTVB MOXe da 61)}18
pasMeHeH WM €1HO 3aJbJDKEHME [1a 6’13)18 M3IUIaTEeHO IIPpVT HOPMaJIHV YCJIOBVIA Ha CHOeJIKaTa MeXIy
He3aBVCVMM, XeJlaellon 1 VIHqJOpMVIpaHVI KOHTpareHTu.

ITonmutukara Ha APYyXeCcTBOTO € [1a OIIOBeCTsABa BbB CIJV[HaHCOBVITe Cn OoT4deTN CIIpaBeljIriBaTa
CTOVHOCT Ha CI)VIHaHCOBVITe aKTVBUM U IIaCMBV, KOUTO HE Ca IIPENCTaBeHN 110 CIIpaBelJIViBa CTOVIHOCT
B 6ancha, " 3a KOUTO ChIIECTBYBAT KOTUPOBKNM Ha IIa3apHV II€HN VI/ I JOCTaTbUYHO HaIde XKITHWU
M3TOYHMUIINM Ha VIHq.)OpMaL[T/ISI 3a IIpwiaraHe Ha Jpyrn aJITepHaTMBHW OLI€EHbYHVI METOIM.

Brokre nipytoxenue 3.10 3a mH@OpMaIyss OTHOCHO CYeTOBOJHATa ITOJIMTHIKA 3a BCSAKa KaTeropuist
duHaHCOBM MHCTpyMeHTH. MeTonwTe, M3IOI3BaHM 3a OLleHKa Ha CIIpaBejIMBUTe CTOVHOCTV Ha
durHaHCOBM aKTUBY 1 IIaCVBY, OTYMTaHM 110 CIIpaBe[ljIviBa CTOVIHOCT, Ca OIIICaHW B IIpWIoXeHMe 25.
Ommcanve Ha IIOJIMTMKAaTa M IeJIUTe 3a yIlpaBjleHWe Ha pucka Ha /IpyXecTBOTO OTHOCHO
drHaHCOBUTe MHCTPYMEHTH e IIpeJiCTaBeHo B IIpWIoKeHe 24.

24. PuckoBe, cBbp3aHM ¢ (pMHAHCOBUTE MHCTPYMEHTN
Ilesm v mosIMTHKA Ha pBKOBOJICTBOTO 110 OTHOIIIeHMe yIIpaB/IeHNe Ha pycKa

B xoma Ha oOwdamHaTa CM AEVHOCT OPYXKECTBOTO MOXe Ia Oblde WM3JI0KeHO Ha pas3IndHuU
durHaHCOBU pUCKOBe, KOUTO BKIIIOUBAT: I1a3apeH PUCK (ChCTOM ce OT BaJIyTeH PUCK, JIMXBEH PUCK U
IpyT 1IEHOBY PUCK), KpeIuTeH PUCK V1 JIMKBUIEH PUCK.

Ynpasnennero Ha pucka Ha [Ipy>kecTBOTO ce OCBIIECTBsIBA OT LIeHTpa/IHaTa agMVHUCTpalys Ha
Hpy>XecTBOTO B ChbTpyaHMUYecTBO cbc ChbBeTa Ha upekropure. IIpuopureT Ha pEKOBOJCTBOTO € Ja
OCUTYPM KPaTKOCPOYHWTE ¥ CPpeJHOCPOYHM MNapyyHM IIOTOLM, KaTO HaMaJIu M3jlaraHeTo CU Ha
dpvHaHCOBM Tazapu.

24.1. Ananm3 Ha IIa3apHMUS PUCK

BerenicTere Ha msnonssaHeTo Ha (PVMHAHCOBY MHCTPYMeHTHU [Ipy’>XecTBOTO e M3JI0KeHO Ha Ila3apeH
PVICK M MO-KOHKPETHO Ha PUCK OT IIPOMeHV BbB BaJlyTHUS KypC, JIMXBEH PUCK, KaKTO M PUCK OT
IpOMsHaTa Ha KOHKPeTHM IIeHM, KOeTO ce IbJDKM Ha ollepaTuBHAaTa M MHBeCTUIIVIOHHATa JeVIHOCT
Ha [IpyXecTBOTO.
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BanyTeH puck

BaJ'IYTHI/IﬂT PUCK IIpeAacTabjisiBa Bb3MOXHOCTTA 3a HeraTVBHaA ITPOMSHA Ha CbOTHOIIEHMETO MEXILY
Kypca Ha JieBa KbM YyXXAUTE BaJIyTVW ¥ BIVEIHMETO Ha Ta3M IIpOMSHa IIO OTHOIIEHNME Ha
BBb3Bpallla€MOCTTa OT MHBECTMIIVIM B CTpaHaTa.

ITo-ronsiMaTa yacT oT cAeJIKMTe Ha [Ipy’>KecTBOTO ce OChIIecTBABaT B ObIrapcku jiesa. [ pyxecTBoTo
IpuTeXaBa B3eMaHI 110 JOTOBOPU 3a 1lecuy B eBpo. I py>XXecTBOTO e CKIIIOUIIO M OOJIMralyioHeH
3aeM B eBpo. UyXjecTpaHHUTe TpaH3aKUuM Ha [IpyXecTBOTO B eBpO He BOJMAT JI0 M3/IaraHe Ha
BaJIyTeH PWCK, 3a1oTo Iipe3 1997 r. B buirapus e BbBerieH BajlyTeH O0OpH, PV KOeTO OBJIrapcKmAT
JIeB e puKcHpaH KbM eBpoTo ITpu Kypc 1,95583 j1esa 3a 1 eBpo.

Hpy>kecTBOTO Ille ce cTpeMM Jla orpaHW4YaBa BbB BBE3MOXKHO HaVi-BVICOKa CTeIleH BaJIyTHUS PUCK,
KaTo CKJII0YBAVIKM JJOTOBOPY, IeHOMUHVPaHH B JIpyTa BaJlyTa, Py KeCTBOTO Iile 1301pa KOHKPEeTHU
MeTOAY ChOOpa3HO KOHKPETHVSI MOMEHT.

JInxBeH pUcK

ITormtukara Ha [IpyXecTBOTO e HacouyeHa KbM MMHUMMU3MpaHe Ha JIMXBEHUS PUCK IIpU
IBJITOCPOYHO pMHAHCHpaHe. 3aTOBa JILJITOCPOYHNTE 3aeMi ca OOMKHOBEHO ¢ (PUKCHpaHM JIMXBEHN
nporeHtn. Kem 31 mekemspm 2014 r. [IpyXXecTBOTO He e WM3JIOKEHO Ha PUCK OT IIpOMsAHaA Ha
rasapHUTe JIMXBEHM ITPOIIeHTM IO OOJMralllOHHWS CU 3aeM, KOWTO e C (puKcupaH JIMXBeH
HpoIleHT. Benukm npyr prHaHCOBM aKTVBM ¥ ITacuBM Ha [Ipy’kecTBOTO CBINO ca ¢ PUKCUpaHU
JIVIXBEHW IPOIIeHTMN.

Ipyr 11eHOBM PUCK

Hpyrust 11eHOBM PUCK ce OTHACs 10 pMUCKa OT 3aryOom WwiM Heo4daKBaHM pa3xofy, CBbP3aHM C
ocHoBHata AeviHocT Ha Pusbps Kenuranr AJICHLI. [Ipy>kecTBOTO 1O 3aKOH He MOXKe [Ja M3BbpIlBa
IeVIHOCTYM M3BBH OIIpeJleJieHNTe B yCTaBa, 3aTOBa OCHOBHUTE OIlepaTVBHI PUCKOBEe ca CBbP3aHM CbC
3arybm, mpenu3BMKaHM OT JEVICTBUATA Ha OOCIYXBaIllOTO IIPYXXeCcTBO, OaHKaTa - [ero3uTap u
yIIpaBUTEIHMS OpraH Ha ApPy>KeCTBOTO.

C menn pga orpanmum BB3MOXHUTe 3aryom Pusvps Kemmran AICHILL e cxIoUmIo AOTOBOPWU C
00CITy>KBaIllOTO  JIPY>KeCTBO W OaHKaTa JerosuTap, KOWUTO SICHO perjlaMeHTHpaT IIpaBara,
3aIbJDKeHMsATa ¥ OTTOBOPHOCTHMTE Ha CTpaHUTe IIpY HapylllaBaHe Ha JJOTOBOPUTe.

ITpe3 2012 r. JpyXeCcTBOTO MHBECTHpa B y4pelsBaHETO 1 e eqHONINYeH coOCTBeHMK Ha ,Pu3bps
Kermrran MenmmxkmbHaT” EOO]], - 00ciy>kBarrio apyxectso Ha Pusbps Kemmrran AICVILIL

Pusbps Kenmrranr A[ICVHILL e sp3nnoxmwio Ha banka JICK EAJI ma m3meiHsaBa GyHKIMSATa Ha OaHKa
Jero3uTap M Jla IIpeocTaBsl yCTaHOBEHUTe B ycTaBa Ha Jlpy’XecTBOTO M 3aKOHa JeIlo3MTapHU
YCIIYTH. [IpaBata m 3agbokeHmsTa Ha bamka [JICK EAJl, kxato OaHka pemosurap ca
peraMeHTHpaHn B cKnoueHns Mexy Hed n Pussps Kermmranr AIICVILL porosop 3a genosurapHu
YCITyTHL.

OtHOBO, C 1Iell IIpeilia3BaHe Ha WMHBECTUTOPUTE, WIEHOBETE HA ChBeTa Ha AUPEKTOPUTE Ha
JIPY>KeCTBOTO OTrOBapAT Ha M3VCKBaHMATa Ha WwI.8, air.2,1.2-5 ot 3CVLI.

24.2. AHanM3 Ha KpeAUTHUS PUCK

KpenutHusT puck mpencTasisBa 3aKyIleHWTe B3eMaHMs Aa He ObaarT m3IUlaTeHM, fa Obaar
VBIUIATEHM YacTWYHO WIM IUIAIaHMSTa [0 TAX Ja OBbgaT HIpocpodyeHM. MexaHM3BM 3a
orpaHn4aBaHe Ha TO3M pucK e msuckbaHeto 1o 3ACULL Bcruxkm npupoOvusanHm oT [py>kecTBOTO
B3eMaHMs J1a Ce OLIeHSBaT OT He3aBMCHMV eKCIIEPTY C KBaIM(UMKAIIVS VI OIIAT B Ta3y 0OJIacT IIpen
3akynyBaHeto mMM. OIleHKa ce HpaBM B Kpas Ha BcsiKa (puHaHCOBa rofyHa, KaKTO U IIpU
HacThIIBaHe Ha IIPOMsHA C IIOBede OT 5 Ha CTO B MHAeEKca Ha MHQIIALMATA, ONpeNessH OT
Harnmonanmams cratvctidecknt MHCTUTYT (W 19 m wi. 20 ot 3[CHLI). Pusbps Kermmrsir AICHI] ce
CcTpeMM J[da yHOpaB/IsiBa M MMHUMM3MpPA TO3M PUCK IIOCPEACTBOM CTPUKTHO CIla3BaHe Ha
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HOPpMAaTVMBHUTE WI3VICKBAHVIA W OI'paHUYEHNV:, IIpOoy4dYBaHe€ Ha JIBXHUINTE, W3VICKBaHe Ha
HOITBJIHUTEJIHV I'apaHIIVN V1 oDesreueHsI.

Wsnaranero Ha [Ipy’kecTBOTO Ha KpeOuUTeH PUCK e OrpaHMYeHO 10 pasMepa Ha OajaHcoBaTa
CTOVIHOCT Ha (pMHAHCOBUTE aKTVBY, IIPU3HATU B Kpasl Ha OTYETHMS eproy, KaKTO e II0COYeHO I10-
JoITy:

ITpwoxenne 31.12.2014 31.12.2013
‘000 B. ‘000 snB.

I'pynu pvHaAHCOBM aKTHMBY - OaJIaHCOBYM CTOVIHOCTN:
Bsemanms 1o morosopu 3a Iecum 7 2 566 2 568
Bsemanms o morosopu 3a Hecuwm u derosutu 4 1640 267
Tbprocku v Apyru B3eMaHMs 8 739 14
[Taput v mapyUuHY eKBUBaJIEHTU 9 891 2 658
BbanancoBa cTovtHOCT 5836 5507

I py>XecTBOTO peloBHO CjIeflV 38 HeM3ITh/IHeHWMEeTO Ha 3ab/DKeHVSATa Ha CBOW KIVMEeHTU U OPYyTu
KOHTpareHTV, yCTaHOBEHVM WHOVIBUIyaJIHO WIM Ha TpyIM, M W3IOJI3Ba Tasu MHGoOpMamusd 3a
KOHTpPOJI Ha KpeAuTHM pucK. KoraTo pasxomnre He ca IpeKajleHO BUCOKM, ce HabaBsIT M M3I0JI3BaT
IJaHHM 3a KpeauTeH PeVTUHI OT BBbHIIHY M3TOYHMIM 1/ VI (PMHAHCOBY OTYeT! Ha KIIMEeHTUTe U
apyrure KoHTpareHTW. llommurmka Ha [IpyXecTBOTO € a WM3BbpIIBA TpaH3aKLMUM CaMO C
KOHTpareHTN ¢ A0OBP KpeAUTeH PeTIHT.

baarcoBaTa cToVHOCT Ha obe3neueHnTe pvHAHCOBU aKTuBM KbM 31 nekemBpu 2014 r. e B pasmep
Ha 4 945 x11.J1B., OIIOBECTeHN B IIpMIOXKeHue 4 11 IIpuIoXkeHue 7 v IpwioxeHue 8.

24.4. AHanv3 Ha IMKBUIHMUS PUCK

Pusvps Kenuran AJICHII, mHBecTMpa BBB B3eMaHMA C pas3IMuHM CPOYHOCT W IIOracUTeIHV
IlaHOBe. B chioTo Bpeme, Ipy’kecTBOTO (pMHAHCHpa HpUOOOUTHTE B3eMaHWS OCHOBHO 4Ype3
eMycuy obiuranyyM v OpPyru IeHHU KHIDKA. AKO IaieXuTe IO eMUTHpaHWUTe IBJITOBU IIeHHU
KHVDKa IIpeIXOXJaT IaJeXuTe II0 3aKylleHuTe B3eMaHWs WIM 3aKylleHUTe B3eMaHUd He ce
oOcityxBaT pernosHO, Pr3bps Kermrranr AIICVIL] Moe f1a m3magHe B JIMKBUIHM 3aTpyaHeHMs. Tosa
Ou craHaI0, aKO He ycIlee J1a pedMHAHCKpa HaeXpalinTe IbIT0BY KHVDKA C eMWUCHs OT HOBU
takmBa.C 1le1 ga MuHMMM3Mpa JMKBUIHMA puck, Pusbps Kenmran AICVILL ce crpemu na
OastaHCHpa BXOMAIINTE ¥ M3XOAAIINTe CU MapUYHM IIOTOLM II0 3aKyIleHV B3eMaHMs U M3alleHn
II'BJITOBY 1IeHHM KHVDKA BbB BCsKa BastyTa. I1pu rmomoOHa noimTiKa Ha yrpasjieHre Ha JIMKBUYIHVS
puck, pyXXecTBOTO MOXe Jla WM3NaJHe B JIMKBUIHM 3aTpPyJHEHUs B CjIydaiy, 4e 3aKylleHWuTe
B3eMaHMs He ce obcinyxsar penosHO.Pusbps Kermran AICHL moxe 1a mpopasa B3eMaHUs IIpy
HeoOXOIVIMOCT 3a ITocpelllaHe Ha JIMKBUIHW HYXIM, JOKOJIKOTO TOBa He BJIM3a B IIPOTUBOpeYme C
aHTaXVMEeHTUTe, IOeTu OT APY’KecTBOTO BBB Bpb3Ka C M3fjajleHM OO/mraliium v ApyTu IbJITOBU
LIeHHV KHVDKA.

KbMm 31 nexkemspu 2014 r. mafeXxnTe Ha JOTOBOPHUTE 3alb/DKeHNs Ha [Ipy’keCcTBOTO (CHIbp Kall
JIVIXBEHW IDIAIIaHMs, KBIETO e IPWIOXKIMMO) ca 0000I1IeHN, KaKTO CJIeiBa:

Texymin Hetexymm

31 IeKeMBpU 2014 r. o 6 mecema Ot 1 go 5 roogmaM
‘000 s1B. ‘000 s1B.

OO0nurarmoHeH 3aeM 27 4 890
3agbIDKeHMs KbM CBbP3aHu JInIla 3 -
TBproBecku v ApyIu 3a1b/DKeHVIS 213 -

243 4890
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duHaAHCOBUTE aKTMBY KaTo CpeacTBOo 3a yIIpaBJIEHMEe Ha JIMKBUIHWMS PUCK

ITpn onensBaHeTO M yIIpaB/IeHMeTO Ha JIMKBUAHMA pucK [IpyXXecTBOTO OT4YMTa OYaKBaHUTE
HapyYHM TOTOLM OT PMHAHCOBM MHCTPYMEHTV, IO-CIIelaJTHO HaJIMYHWTe apUYHW CpeCcTBa M
B3eMaHMsTa M0 JgoroBopu 3a mecumn. IIpes oryerHns nepumon Ha KoprnoparnBHa Thproscka 0aHka
AJT (c xosiTo [Ipy>kecTBOTO MMa CKIIOYEeHM JIBa JJOTOBOpa 3a CPOYHU JIeTIO3UTH) Oe OTHeT JInIleH3a.
KbM Hacrosmms moMeHT cripsimo KopriopatmBHa Thproecka Oaxka A]l Bce oIle He e OTKPUTO
IIPOM3BOZCTBO II0 HECHCTOATETHOCT 11 OaHKaTa He e oOsiBeHa B JIMKBUAAIMS. [lo mponsHacsHe Ha
KOMIIeTEeHTHUTe OpraHu, BCUYKM Kpenurtopu, B T.4. 1 Puswps Kermmran AICVIL HaAMaT Tekyir,
IIOCTBII JIO CpefICTBATa CVI M He MoraT Ja oIlepupar C TsIX 110 0OMdariHys HaunH, KaKTo VI He MOXe /1a
ce IPOTHO3Mpa KaKBa 4acT OT JIeNo3MpaHuTe CpecTBa Ile ObaT Bb3CTaHOBEHN IIPY eBeHTyasIHa
JMKBUAAIMA W ocpeOpsBaHe Ha WMMYIIeCTBOTO Ha OaHkaTa. C IeJ1 MMHMMM3MpaHe Ha
eBeHTya/IHuUTe JIMKBUAHM TpoOsemu, Pusbps Kermran AIICUILL e ce crpemm na OGasaHcupa
BXOZAIINTE M M3XOAMAIINTE CU IIapUYHM IIOTOLM IIO 3aKyIleHM B3eMaHWMs U V3OAaLeHV TbJITOBU
LleHHM KHvpKa. [Tpy momoOHa nmomTiKa Ha yIpasjieHye, eMUTeHTBT MOXe /ia M3IIaJiHe B JIMKBUIHM
3aTpydHeHMs B ClIy4ayl, 4e 3aKyIleHWuTe B3eMaHMs He ce oOciayxsaT pemoBHO. Pusbps Kemmrran
AJICUILI moxe [1a mpoziaBa B3eMaHMs 3a OCUTypsBaHe Ha HeOOXOOMMITe JIMKBIIHM CPeICTBa, KaTo
eJHOBpeMeHHO C TOBa CIla3Ba aHraXXVMMeHTHTe, IToeTy OT [l py>XecTBOTO BbB Bpb3Ka C M3/IaJleHUTe OT
Hero ooymmrarmm

25. OneHsiBaHe II0 CIIpaBe/IMBa CTOVIHOCT
25.1. OnreHsABaHe 110 cCIIpaBe/jIMBa CTOVMHOCT Ha PMHAHCOBY MHCTPYMEHTH

CrpaseryiBaTa CTOVHOCT Ha (PMHAHCOBM MHCTPYMEHTHM e IIpeficTaBeHa B CpaBHeHMe C TsXHaTa
OasraHCOBa CTOVIHOCT KBbM Kpasi Ha OTYETHNUTE TIEPVIOMN B CJIefHaTa TadsmIa:

DuHAHCOBM aKTUBU KoM 31 nexemBpm 2014 r.
CnpaBe,um/IBa CTOVIHOCT BbastarcoBa cTrovtHOCT
‘000 s1B. ‘000 s1B.

OWHAHCOBM aKTMBIY, IbPXKaHMU 3a ThpryBaHe (OTYMTaHN
IO CIIpaBeyIVBa CTOVHOCT B IlevasibaTa v 3arybata):
Bsemanms o gorosopu 3a ecun 4 945 4 945
4945 4945

CriemaTta Tabrmia mpencraBs cpMHaHCOBMTe aKTVBV ¥ IIaCVBV, OTYMTaHM II0 CIpaBeljInBa
CTOVIHOCT B OTYeTa 3a anIHaHCOBOTo CBCTOSIHVIE, B ChOTBETCTBYIE C ViepapXusTa Ha CIIpaBejInBaTa
CTOVHOCT.

Taszu ﬂepapxr/{ﬂ rpymvpa CpT/[HaHCOBVITe aKTMBV U IIaCVBV B TPpU HVIBa Bb3 OCHOBA Ha 3HAYVMOCTTa
Ha BXOIAIIaTa T/IHCI)OpMaLIVIH, M3II0JI3BaHa IIpV OIIpeleiIsIHETO Ha ClIpaBeljIviBaTa CTOVIHOCT Ha
CI)T/IHaHCOBT/[Te aKTVBUM ¥ IIaCVIBU. I/IepapXMﬂTa Ha cIIpaBeljiiBaTa CTOVHOCT BKJIFOYBa CJICIHITE
HVBa:

- 1 HUBO: IIa3apHM LIeHN (HEKOpT/IFI/IpaHT/I) Ha aKTVBHU IIa3apu 3a MAEHTUYHW aKTUBU VIJIN
I1aCviBL,

- 2 HmBO: BXOofsIa MHQOPMAIIVs, pa3IndHa OT IIa3apHN IIeHN, BKIIOYeHN Ha HUBO 1, KOITO
MoXe fa ObIe HabmormaBaHa 110 OTHOIIEHVE Ha AajeH aKTWB VIV IIacyB, VUIV IPSKO (T. e.
KaTo IIeHV) VIV KOCBEHO (T. e. Ha 0a3a Ha IIleHuTe); U

- 3 HmuBO: BxopgfAma mHMOpPMAIME 3a JaeH aKTUB WIM IIacuB, KOSTO He e DOasupaHa Ha
HaOJTro/TaBaHY TTa3apHY JTAHHM.

HaneH domHaHCOB aKTMB WIM HacuB ce Kjlacuduiipa Ha Hall-HUCKOTO HMBO Ha 3HauMMa BXOJsIla
vH@OpMalys, M3I0I3BaHa 3a OIIpelesIITHeTO Ha CIIpaBe[jIBaTa My CTOVIHOCT.
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@uHaHCOBUTe aKTUBW U IaCUBY, OLIeHsBaHN I10 CIIpaBeyIvBa CTOVHOCT B OTYeTa 3a q)V[HaHCOBOTo
CBCTOsIHME, Ca TPpyIMpaHVl B CJIeJHWTE KaTeropumn C’bO6pa3HO mepapxudaTra Ha cCIIpaBejIMBarta
CTOVHOCT.

31 nexemBpm 2014 r. Huso 1 Hwuso 2 Hwuso 3 (0]9)ii (s}
‘000 nB. ‘000 s1B. ‘000 s1B. ‘000 s1B.

AxTHBU

Bsemanms o gjorosopu 3a ecumn - - 4 945 4 945

OO01110 - - 4945 4945

ITpes oTyeTHITE IEPHIOAM He € MMaJIo TpaHcdepy Mexxay Huba 1 m 2.
OmnpenensHe Ha cripaBeIMBaTa CTOMMHOCT

CrpaBemyiBuTe CTOVHOCTM Ha (PUHAHCOBUTE aKTUBM ca OIpefesieHM KaTo ca WM3II0JI3BaHU
OLIeHKMTe Ha JIMLIeH3paHy OLleHUTeIIN, ChITIacHO M3nckBaHmsTa wi. 19 n wi. 20 ot 3 CVLI.

26. ITostTmTKa v MpoLleAypw 3a yIipaBjieHNMe Ha KanuTala
Llenire Ha [Ipy>kecTBOTO BbB Bpb3Ka C yIIpaBjleHVe Ha KalluTasla ca:

e 3amasBaHe 1 HapacTBaHe Ila3apHaTa IleHa Ha aKIiuTe, M3dageHu oT [IpyxecTBoTo;

° OCMprS{BaHe Ha TeKYIII T0XO0M Ha aKI[MIOHepUTe O[T, dopmaTta Ha mapuyeH AVBUIEHT;
Hpy>ecTBOoTO HabJIf01aBa KamnmTala Ha 0a3aTa Ha CbOTHOIIIEHVETO My KbM HETHWS JTBIIT.

Hetausar OBJII' BKJIIOYBa CyMaTa Ha BCUMYKM 3adb/DKEHVIA / 3aeMl, TBbPIOBCKUTE W HOPYINU
3abIDKeHMA / HaMaJIeHa ¢ OajlaHcoBaTa CTOVTHOCT Ha IIapuTe M lIapUYHNUTE €KBMBAaJIEHTI.

KamtrameT 3a IpeficTaBeHNTE OTYETHY ITIEPVOAM MOXKe J1a ObJle aHaIM3VIpaH, KaKTo ciIefiBa:

31.12.2014 31.12.2013

‘000 nB. ‘000 nB.

CobcTBeH KanuTat 706 587
Kanwuran 706 587
OO01110 3aBIDKEHMS / 3a€M U 5136 4926
- [Tapv 1 mapm9IHM eKBUBaJIEHTI (891) (2 658)
Heren aparos xkamnmras 4 245 2 268
OO0 Kamran 4951 2 855
CBOTHOIIIEHME Ha 33/ THKHAIOCT 85,74% 79,44%

CyMwuTe, yyacTBallly B M34MCIIeHIETO I10-rope, ca ortosectenu B IIprtoxkenns Ne 9,10 ,11 m12.

27. CpOuTHA cilen Kpasi Ha OTUETHMSI IepuoJ,

CHe)I Kpasd Ha OTUETHIMA IIeprod He Ca HacCTbIIIN C'B6T/ITT/I§[, KOUTO Oa OKa3BaT CbhbIIIeCTBEHO
BJIVISIHVIE B IMYIIIECTBEHOTO 11 CpT/IHaHCOBO CBbCTOAHVIE Ha APY>XECTBOTO.
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