PuHaHCOoB OTYET
MHBecTMBHT MponbpTtine ALCKL
31 mapt 2014r.

ImexaunHeH/

MosicHeHWsITa KbM (PMHAHCOBWA OTYeT npeacraenaeaTt HepasaenHa YacT OT Hero.



WHBecTMbHT MponbpTuc ANCULY 1
®uHaHCOB OTYET
31 mapt 2014r.

OT4eT 3a (PUHAHCOBOTO CbCTOSHME
MoscHeHuA 31.03.2014 31.12.2013

‘000 nB.. ‘000 ns.
AkTnen
HeTekywmn aktueu
AMOTU, MaLLIMHKY, CbOpBbXEHWS 1 0BOpyaBaHe 4 362 362
HeTekywu akTvem 362 362
Texkywm akTueu
Crokm 5.1 - -
He3aBbpLueHo NpoM3BOACTBO 4.1 4014 4014
BaemaHus OT CBbp3aHu NpeanpusTus 7.2 4145 4 145
Mapu 1 Napn4HN exBM1BaneHTy 8 1 2
Dpyrn 7.3 21 21
Pa3sxoau 3a 6baewm neproam 10 10
Tekywwyy akTveu 8191 8 192
Obwo akTusu 8 553 8 554
WUaroteun: \

ITeopru MaHes/

Nara: 25.04.2014r.

MoscHeHWATa KbM UHaHCOBUA OTYET npeacTaesnaeat HepasgenHa 4acT OT Hero.



WHBecTMBHT Mponbptine AQCKL
®uHaHCcoB OTHeT
31 mapt 2014 1.

OTueT 3a (PUHAHCOBOTO CHLCTOAHME

MoscHeHus 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.

CobcTBeH kanuTan

AKLMOHepeH KanuTan 9.1 1603 1603
Pesepsu 40 40
HepasnpepaeneHa nevanba 12 -
Tekywia nevan6ba/saryba (13) 12
O6wo cobcTaeH KanuTan 1642 1655
Macusu

HeTekywu nacuem

3aabMKkeHust KbM CBbP3aHn Nuua 194 2527 2421

Opyru sagbnxexns 12.1 3 951 3951

HeTeKkywm nacusu 6478 6372
TeKywm nacueu

Mony4eHn aBaHCy OT KNUEHTK 10 166 166
KpaTKoCpoYHM 3aabrKkeHus KbM CBbp3aHu nuua 19.4 175 172
3aabMKeHNs KbM A0CTaBYMLM - -
3aAbKeHNs KbM NepcoHana u OCUrypUTENHN MHCTUTYLUN 1.2 2 2
Apyrv 3agbmkeruns 12 16 16
[JaHbuHM 3aabnkeHus - 97
Mpuxoawu 3a Obaewm neproan 74 74
TeKywm nacueu 433 527
O6wo nacueu 6 911 6 899
O6wo cobCcTBEH KanuTan u NnacuBU 8 553 8 554

HaroTteun:

fara: 25.04.2014r.

PvkoBoauTen:

MoACHEHMATA KbM thrHaHCOBUS OTYET npeacTaBnNABaAT HepasfenHa 4acT OT Hero.



nBecT™MBbHT MponbpTie ANCKLL
®uHaHcoB OTYeT
31 mapT 2014 1.

OTyeT 3a BCeobXBaTHMAT A40X04

Mpuxoau
Lpyrv npuxoan

Pa3xoau 3a Matepuanm

Pa3xoay 3a BbHLUHM ycnyry

Pa3xoay 3a nepcoHana

MpomeHu B cnpaBeanvBaTa CTONHOCT Ha
NHBECTULMOHHN UMOTU

Lpyrv pasxopm

Mevanba / (3aryba) ot npoaaxba Ha akTueK
OnepaTuBHa neyan6a/ (3ary6a)

duHaHCcoBM pasxoam
OUHaHCOBW NPUXOAM
Meyan6a npean paHbum / (3ary6a)

Pa3xoau 3a faHbum, HETHO
Neyan6al (3ary6a)

Joxopn Ha aKkuyus

MosicHeHNsITa KbM (PMHaHCOBUS OTYET NPEACTaBNABAT HEPA3AenHa YacT OT Hero.

MoAcHeHue

13

14
11.1

15

16
16

17

18

3
31.03.2014  31.03.2013
‘000 nB. ‘000 ne.
(3) (6)
(10) (13)
(1)
(13) (20)
(13) @)
(13; (20;
(0.08)nB (0.12)nB




WHsecTMBbHT MpombpTue AOCKUL

®duHaHCoB OTHET
31 mapt 2014 .

Beuuku cymu ca B ‘000 nB.

Canpo kbMm 1 saHyapu 2013 T.

Pa3snpeaenenve Ha nevan6a 3a
pesepau

Meyanba 3a roguHara

po 31 pekemspu 2013r.

Ouenaentun

Canpo kbM 31 nekemspu 2013r.

Beuuku cymu ca B ‘000 ne.

Canpo kbM 1 saHyapu 2014r.

Pa3npegeneHue Ha neyanbara 3a
pe3epsy

Meyanba /3aryba

£0 31 mapt 2014 1.

O6u10 NnpU3HaTH NPUXOaU U
pa3xoaw 3a nepuoaa

4
OT4eT 3a NPOMEHUTE B COBCTBEHUSA KanuTan
OcHoBeH  [pemueH Opyrv  Hepasnpe- O6uwo
KanuTan peseps  pesepsu AeneHa  Kanutan
neyan6a
1603 16 24 1643
2 (24)
12 12
1603 40 12 1 655
OcHoBeH  [pemueH Opyrv  Hepasnpe- O6uwo
kanuTan pesepB  pesepBU [eneHa  Kanuran
neyan6a
1603 40 12 1655
(13) (13)
1603 40 n () 1642

Canpo kbM 31 mapT 2014 1.

WUaroTeun:

| Teopru Manegs'/

Dara: 25.04.2014r.

[OsAICHEHUATA KbM (bVIHaHCOBVIﬂ OTYeT NPELACTABNABAT HEPA3aenHa 4acT OT Hero.

PvwkoBoauTen:




HBecTMBHT Mponbptuc AQCUL 5
®uHaHcoB oTyeT
31 mapt 2014 .

OTy4eT 3a NapnYHUTE NOTOLY

NoscHenmna 31.03.2014  31.03.2013

‘000 ns. ‘000 ne.
OnepaTuBHa AeMHOCT
MocTbNNEHNs OT KNMEHTH
MnawaHus KbM LOCTaBYMLM (3)
MnaLaHns KbM NepcoHan U OCUrypUTENHN UHCTUTYLMKM (7) (12)
Mnalanus 3a faHbLm (97)
Apyrv nocTbnnexHua/NNaLLaHus oT onepaTUBHa AEMHOCT 103 15

HeTeH napuyeH NoTok OT onepaTuBHa LerHOCT

MHBecTUUMOHHA AenHOCT

MNpuaobusaxe Ha UMOTH, MaLLKMHK, CbOPbXeHUs U 0BopyaBaHe
MocTbnnexns oT npogaxba Ha UMOTH, MALLMHMK, CbOPBXEHUSA U
obopyasaHe

HeTeH napuyeH noTok oT UHBECTUUMOHHA AENHOCT

®uHaHcOBa AeMHOCT
MonyyeHn 3aemu

Mnawanmsa no 6aHkoBM 3aemu
Mnawaxns Ha NuxBeu
WannaTexn AMBMAEHTH

HeTeH napuyeH noTok oT GMHaHCcoBa AEWHOCT

HeTHa npomsiHa B Napyn U NapuyHU EKBMBAmNeHTH
Mapu ¥ napUyHK eKBMBaNEHTH B HAYaNOTO Ha roauHaTa
3aryba ot BanyTHa NpeoLeHKa Ha NapuyHK cpeacTsa

Mapw U napn4HN eKBUBaNEHTH B Kpas Ha nepuoaa

MU3roteun: PwkoBopguTten:
[Teoprun

fara: 25.04.2014r.

MNOSICHEHWATA KbM (puHaAHCOBMS OTYET npeacTaBnABaT Hepa3genHa 4YacT OT Hero.



WHBecTMbHT Mpombptuc AQCKHL
®uHaHCoB oT4eT
31 mapT 2014,

losiIcCHeHUS

1 O6wa uHthopmauus

+"MHBECTMBHT NPONBPTUC” AACULl e akumMoHepHO APYXECTBO CbC cneumanHa
WHBECTULUMOHHA Len 3a CeKputu3aumMa Ha HeaBuwxMMn UMOTW, NO CMUCHNa Ha 3akoHa 3a
ApYyXecTeaTta CbC cneuuanHa WHBeCTUUMoHHa Len. MNpeaMeTsT Ha AeNHOCT Ha [lpyxecTBoTo e
Ha6mpaHe Ha cpeactea 4Ypes nsaaBaHe Ha LeHHN KHXKa, NOKYNKa Ha HeaBvXnUMU NMOT N BELLHK
npasa BbBPXY HeABMKUMW UMOTH, U3BbPWBAHE Ha CTPOEeXn U I'IOJJ,O6peHMFI , C uen
npenocTaBAHETO UM 3a ynpasneHue, 0TaaBaHe Noa HaeM, NU3NHT, dapeHpa un npona>K6aTa M.

[pyXecTBOTO € PercTpUpaHo Kato akLMOHEPHO APYKECTBO CbC CNeuuanHa UHBECTULMOHHA Len
no dupmero aeno Ne 11419/31.10.2003 r. Ha Codpuincku rpaacku cba. CeaanuuweTto n anpecsT Ha
ynpasnexue Ha [pyxectsoTo e rp.Codus, k8. ,Butowa", BELI-CumeoHoso 999.

AkuumTe Ha [pyxecTBOTO Cca perucTpupanmn Ha Benrapckata doHaosa bopca.

[pyxecTBOTO UMa eAHOCTENeHHa opMa Ha ynpaeneHue. CbBETbT Ha AMPEKTOpUTE € B CbCTas,
KaKTo cnegga:

1.Buktop Anrenos Cepos, EMH 5405027060, nputexasaly n.k. Ne 640461355 wuag. Ha
30.06.2010r. ot MBP-Codms.

2. Bu—Becta Xongunr’ EALl, EVIK 831914521, rp. Codus, BncaHo no @.a. Ne 7458 no
onuca Ha Coduicki rpaackv cba 3a 1990 r., cbe cepanuule v agpec Ha ynpasneHue; Codus, KB.
J103eHel’, p-H ,Butowa - BEL| Cumeoroso” 999, npeacrasnseaqo ot Buktop Anrenos Cepos,
EMH 5405027060, nputexasawy n.k. Ne 640461355, u3g. Ha 30.06.2010r. ot MBP-Codus:;

3. Mutbo MMetpos Bupenos, EMH 4411166525, nputexasaly n.k. Ne 640105174, uag. Ha
24.04.2010 r.or MBP-Codus.

2 OcHoBa 3a U3roTBsiHe Ha hMHAHCOBMUSA OTHET

OUHAHCOBMAT OTHET Ha [IpyXeCTBOTO € U3rOTBEH B ChOTBETCTBME ¢ MexayHapogHuTe cTaHaapTi
3a (puHaHcosu otyetn (MC®O), paspabortenn u nybnukysaHm oT CbeeTta no MexayHapogHu
cyeToBoaHuU cTaHaapTi (CMCC) v npuetn ot KomucusaTa Ha EBponeiickua cbios.

3 CyeToBOAHa NnonuTMKa
3.1  O6wm nonoxeHus

Han-3HaummuTe CHeTOBOOHW NONNTUKN, NpUNaraHn Npun M3roTBAHETO Ha Te3n q)MHaHCOBM oT4eTH,
Ca npeacTtaBeHu no-gony.



AHBecTmMbHT MponbpTuc AACUL
®unHaHCoB OTYeT
31 mapT 2014 .

OMHAHCOBIUTE OTYETH Ca UIrOTBEHM NPY CMia3BaHe Ha NPUHLMNMTE 3a OLIEHKa 3a BCEKM BiA aKTVBH,
nacueu, Npuxoam v paaxoam cwurnacHo MCOO. Baaute 3a oUgHKa ca OnoBecTeHU NoAPodHO no-
HaTaTbK B CYETOBOAHATA MONMUTMKA KbM (MHAHCOBIUTE OTYETH. DUHAHCOBIUTE OTHETH Ca U3rOTBEHM
Npy CnasBaHe Ha NPUHLMNA Ha AeiCTBALLO NpeanpUsTHe.

Cregea na ce oTbenexwu, Ye Npu M3rOTBAHETO Ha NpEeACTaBeHWUTE (MHAHCOBM OTY4eTU ca
WM3NON3BaHM CYETOBOAHM OLIEHKM M AONycKaHus. Bbnpekn ye Te ca 6asupaHu Ha uHdopmMauus,
npesfocTaBeHa Ha PbKOBOACTBOTO KbM AaTaTa Ha M3roTBsiHE Ha (DMHAHCOBMTE OTYETM, pearnHuTe
pe3ynTaTu MoraT Aa Ce pPasnuyaBaT OT HanpaBeHUTE OLEHKW W JOMYCKaHUS.

3.2 Cpenku B YyxgecTpaHHa BanyTa

OtpenHuTe enemMeHT! Ha uHaHcoBUTe 0T4YeTU Ha [pyXecTBOTO Ce OLEHABaT BbB BayTata Ha
OCHOBHAaTa MKOHOMWYECKa cpeda, B KOATO NPeanpuATMETO U3BbLPWBA AEMHOCTTa  CH
(“cbyHKUMOHanHa BanyTa”). PUHaHCOBMTE OTYETU Ha [IpYXECTBOTO Ca U3roTBEHMW B Bbrapcku Nesa
(ns). ToBa e yHKLUMOHaNHaTa BanyTa 1 BanyTaTa Ha npeacTaesaHe Ha [pyxecTsoTo.

Cpenkute B uyxOecTpaHHa BanyTa Cce OT4dTaT NpU MbpBOHAYaNHOTO WM NpU3HABaHe BbB
(byHKLMOHanHaTa sanyTa Ha [pyxecteoTo no oduumanHus obOMeHeH Kypc 3a JeHs Ha coenkara,
(0BsBeHMA PUKCUHT Ha Bbrrapcka HapogHa BaHka). MpuxoanTe 1 pasxoauTe OT KYPCOBM Pa3nuKm,
KOWUTO Bb3HWKBAT NPU YPEXAAHETO Ha Te3n CAENKU U NPEOLEHABAHETO Ha NapuU4HWUTE NO3WLMM B
YyXOecTpaHHa BanyTa B Kpas Ha nepuoaa, ca otpasenn 8 OT4eTa 3a aoxoauTe.



HBecTMBHT MponbpTue ALCKL
®uHaHCoB OTYeT
31 mapt 2014 .

3.3 Mpuxoau n pasxogm

MNpuxoawTe BKNKOYBAT NPUXOAM OT Npogaxba Ha CTOKM M NpeaocTaBsHe Ha ycnyru. MpuxoauTe ot
OCHOBHUTE NPOZYKTW W yCNyri ca npegcTasenn B MNosicHeHne 13 n 17.

MpuxoauTe Ce OLEHSBAT MO ChpaBeanMBa CTOMHOCT Ha MOMYYEHOTO WNM NOAMIEXALLOTO Ha
nosyYyaBaHe nnaliaHe Uim Bb3Me3asBaHe, KaTo Ce 0TYWUTa CyMaTta Ha BCUYKM TbProBCKM OTCTBIKM
W KONMYECTBEHM pabaTk, HanpaBeHu OT [pyxecTBOTO.

Mpy npogaxba Ha CTOKM, NPUXOABT Ce NPKU3HABA, KOraTo Ca U3MbHEHN CNIEAHUTE YCOBMS.
e 3HAYMTENHUTE PUCKOBE M NOM3M OT COOCTBEHOCTTA BbPXY CTOKUTE Ca NPEXBLPIEHN BbPXY
Kynysaua;
e HEe € 3anaseHo NpOoLbMKABALLO yyacTMe B yNpaBMeHWeTO Ha CTOKWUTE Mnn edeKTMBEH
KOHTPON BbPXY TAX;
cymata Ha npuxoga Moxe aa Gbae HaaeXaHo oLeHeHa;
BEPOATHO & MKOHOMUYECKUTE U3roaM OT caenkaTa Aa 6baaT nonyyeHu;

e HanpaBeHWTe pasxoay WMu Tesw, KOWTO NPEACTON Aa BbaaT HanNpaBeHU MOraT HaAeXaHO
na bbaar oueHeHu.

MpUxoabT, CBBP3aH ChC CAEMKa N NPeA0CTaBAHE Ha YCnyru, ce NpuaHaBa, Korato pesynTarbT oT
CAenKaTa MOXe HafeXaHO Aa Ce OLEHM.

Meyanbara wunu 3arybara OT oTNMUCBaHe Ha AafEH aKTWB Ce ONMPEedEena KaTo pasnuka Mexay
nocTbnneHnaTa u banaHcoBara CTOMHOCT Ha akTvMBa M ce oTpasaBa B OTyeTa 3a [OXOAMTE.
Meyanbure unu 3arybute B pesynTar Ha npogaxba Ha HEeTEKYLLW akTBK ca oTpaseHn B OTyeTa 3a
poxoauTe Ha pef ,nevanta / (3aryba) ot npogaxba Ha HeTeKyLLM akTvBi'".

anXOﬂM N pPa3xoau 3a Nnxeun ce 0TYMTAaT Ha NpUHUMNA Ha HAYNCNEHWETO.

3.4 Pa3xoam no 3aemm

Pa3sxoaute no 3aeMu OCHOBHO NpeLCTaBnsBaT NMMXBM NO 3aeMuTe Ha [pyxecTBoTo. Beuyku
pa3xoAu MO 3aeMK, BKMIOYUTENHO Te3W, KOUTO AMPEKTHO MoraT Aa ObaaT OTHECEHW KbM
3aKynyBaHeTo, CTPOUTENCTBOTO Ha OTFOBAPALL Ha YCNOBUATA akTUB, CE NPWU3HABAT KaTo Pas3xoa 3a
nep1oAa, B KOUTO ca Bb3HUKHANW KaTo YacT oT ,prHaHCoBK pa3xoan” B OT4yeTa 3a IOXOAMTE.

3.5 HemarepuanHm akTmsm

HemaTepmanHMTe adKTMBM Ce OueHABaT MbpBOHAYanHoO no cebectoiHocT. B cny4yante Ha
CaMOCTOATENHO ﬂpM,ﬂO6MBaHe TA € paBHa Ha NOKyNHaTa ueHa, KakTo N BCUYKU HEBB3CTAHOBHUMU
AaHbuM W HanpaBeHNTE NpeKM pasxoin BbB BPb3Ka C NOArOTOBKA HA aKTUBa 3a eKkcnnoarauus.



VHBecTMBHT Mponbptue ADCKL
®UHaHCOB OTHeT
31 mapt 2014 1.

MocreaBalloTo OLEHsBaHe Ce M3BbPLUBA MO LieHa Ha npuaobusaqe, HaManeHa ¢ HaTpynaHuTe
amopTu3aLmMm 1 3arybu ot obesueHka. HanpaseHute 0be3LieHkM ce OTYUTaT KaTo pa3xof u ce
npusHasat B OT4yeTa 3a AOX0AMTE 38 CbOTBETHUSA NEPUOL.

MocrengalunTe pasxoguTte, KOMTO Bb3HUKBAT BbB BPpb3ka C HeMaTepuanHWTe akTveu cref
MbpBOHAYaNHOTO npu3HaeaHe, Cce npusHasaT B OTyeTa 3a [OXOAMTE B MEpPUOAA Ha TAXHOTO
Bb3HMKBAHE, OCBEH aKo Ma BEPOATHOCT Te da CrOMOrHaT Ha akTiBa fa reHepupa noeede oT
MbpBOHaYanHo npeasnaeHnTe Obaelin WKOHOMUYECKW W3roaM U KoraTo Tesu pasxogu morat
HaZexaHo aa 6bfaT OLEHEeHU U OTHECEHU KbM akTvBa. AKO Teau [BE YCMOBUS Ca WU3MbIHEHH,
pasxoauTe ce fobasaT kbM ce6ecTONHOCTTa Ha aKTUBA.

AMopTU3aLMATa Ce WU3YUCMABA, KAaTO Ce M3MOM3Ba MUHEHWAT MeTod BbpXy OLEHEHWs noneseH
CPOK Ha rofiHOCT Ha OTAENHUTE aKTUBW, KaKTO Cneasa:

e cogTyep 2 ronHM

e [pymu 6 roguHA K WecT Mecela

AMopTi3aLmATa e BKNIoYeHa B “pasxoaiu 3a aMopTU3aLms v obeslieHka Ha He(hHaHCOBM aKTMBK'.

[lpyXecTBOTO U3BbPLIBA BHMMATENHA npeLeHka, Korato onpedens Aanmu Kputepuute 3a
MbpBOHAYanHo Npu3HaBaHe KaTo aKkTWB Ha pasxogute no pa3paboTsaHeTo ca GunM cnaseHu.
MpeLeHKkaTa Ha pbKOBOACTBOTO € HasnpaHa Ha LAnata HanmuyHa MHgopMauus KbM aaTata Ha
banakca. B AonbrHeHne BCMYKM AEAHOCTY, CBbp3aHM C paspaboTBaHETO Ha HematepuaneH
AbMrOTpaeH aKkTuBe, ce HabmnioaasaT 1 KOHTPONMPAT TEKYLLO OT PLKOBOACTBOTO.

3bpaHnAT npar Ha CbLLECTBEHOCT 3a HemaTepuanHuTe AbAroTpanHin akTem Ha [lpyXecTBoTo e B
pa3mep Ha 700.00 ne.

3.6 MmoTtK, MawWwuHK, CLOPBLXEHUA M 060pyaBaHe

WmoTuTe, MaluMHUTe, CbOPbBXEHUSATA M OOOpYABAaHETO Ce OLEHABAT MbPBOHAYanHo no
CeDecToMHOCT, BKMIoYBAWlA LeHaTa Ha NpuaobuBaHe, KaKTO M BCUYKM Mpekn pasxogn 3a
NPUBEXAAHETO Ha aKTUBa B paboTHO CbCTOAHME.

MocnensalloTo oueHABaHe ce M3BbpLIBA Bb3 OCHOBA Ha LieHa Ha mpuoobusaHe, HamaneHa ¢
HaTpynaHuTe amopTi3aummn v 3arybu ot obeslieHka. HanpaBeHuTe 0besLeHKM ce oT4nuTaT Kato
pa3xof 1 ce npusHasaT B OT4eTa 3a AOXOANUTE 33 CbOTBETHUA NEPUOL.

Mocnepgaliy pa3xoon CBbp3aHW C OMpegeneH akTve OT WUMOTW, MallMHM, ChOPBKEHUS W
obopyasaHe, ce npubasAT kbM HanaHcoBaTa CyMa Ha aKkTUBA, KOraTo e BEePOSITHO ApyXecTBOTO fa
MMa WKOHOMMHYECKM TMOM3W, HaABMLWABALLM MbPBOHAYANHO OUeHeHaTa edeKTUBHOCT Ha
CbLUECTBYBaLLMA aKkTUB. BcUYkM Apyrv nocrefpaliy pasxogu Ce npusHaBaT 3a pasxof 3a
nepuoaa, B KOMTO ca HanpaBeHu.



WMHBecTMBHT MponbpTuc AACUL 10
®uHaHCoB OTYET
31 mapt 2014 .

MIMOTU, MaLLUHK, CLOPBXEHUS M 060pyaBaHe NPUACOUTY NPY YCrOBUATA Ha (UHAHCOB MU3UHT, Ce
amopTuaupaT Ha 6asa Ha O4YaKBaHWsS MOMEe3eH CPOK Ha rOAHOCT, OMpeaeneH MocpeacTBOM
CpaBHeHue C noaobHM akTVBM WnW Ha 6a3a CTOMHOCTTA Ha MWUUHIOBWA [OrOBOp, ako HEroBuAT
CPOK € NO-KpaThbK.

AMOpTM33uVIFIT3 Ha UMOTU, MALLUHKN, CLOPBXKEHNA U o6opy,uBaHe Ce Ha4yucnABa, Kato ce M3Non3ea
NUHENHUAT METO BbPXY OUEHEHUA NOMe3eH XMBOT Ha OTAeNHUTE rpynini akTUBKU, KakTo cneasa.

e Crpagu 25 roguHn

o MalmHm 3 roavHM 1 Tpu Mecela
e AsTOMODUMM 4 ropuHm

o CTONaHCKu MHBEHTap 6 roavHu 1 Wwect meceua
e KomntoTpu 2 roAvHU

o [lpyru 6 roanHu 1 WecT meceua

N3bpaHuaT npar Ha CbLECTBEHOCT 3a WMMOTW, MallMHK, CLOpbXeHus U obopyasaHe Ha
HOpyxecteoTo € B pa3mep Ha 700.00 n..

3.7  OTtuMTaHe Ha NU3UHIOBUTE JOrOBOPH

AKTuBWTE, OTAAfdEHM NO onepaTVBHW FM3WHIOBW [OroBOPW, Ce OTpasssaT B OanaHca Ha
[lpyXecTBOTO M Ce aMOpPTU3MPAT B CLOTBETCTBME C aMOPTU3ALMOHHATA NONUTUKA, Bb3NpKUeTa No
OTHOLLeHMe Ha nogobHW akTueu M peaa onpepened or MCC 16 u MCC 38. [oxogbT oT
onepaTuBHK NU3MHIOBW [OrOBOPU Ce NPU3HaBa AWMPEKTHO kaTo npuxod B OTyeTa 3a AoxoauTe 3a
CbOTBETHUS OTYETEH NEPUOA.

AkTBWTE, OTAAAEHU NpU YCMOBUSTA HA (HDMHAHCOBM NWU3MHTOBM [OrOBOPM, Ce OTpa3sBaT B
6ananca Ha [pyXecTBoTO kaTo B3EMaHe, PaBHO Ha HETHATA MHBECTULMS B MU3UHTOBUS JOFOBOP.
foxoawT o npogaxba Ha akTuBUTE ce BkMioysa B OTyeTa 3a IOXOANUTE 3a CLOTBETHUA NEPUOL.
MpuU3HaBaHETO Ha (WHAHCOBMA MPWUXOA Ce OCHOBAaBA Ha MOJer, OTpa3sBall, MOCTOSHEH
NepUOANYEH NPOLEHT Ha Bb3BPALLAEMOCT BbPXY OCTATbYHATA HETHA MHBECTULMS.

3.8 TecroBe 3a o6e3LeHKa Ha HemaTepuanHuTe akTUBN U UMOTH, MALLNHM,
CbLOPBLXeHUs U obopyaBaHe

Mpu u3uncnsisare Ha obesueHkara [pyxecTBoTo AedvHMpa Hal-MankaTa pasrpaHuuMma rpyna
aKTUBW, 3a KOWUTO MoraT fa 6baaT onpefieneHn CaMOCTOSTENHU NapuUyHU NOTOLM — eauHULa,
reHepupalla napuyHu notouw. B pesyntaT Ha TOBA HAKOW OT aKkTUBWUTE MOAMexaT Ha TecT 3a
obesueHka Ha MHAMBUAyanHa 6a3a, a Apyrv Ha basa eauHULa, reHepupaLLa NapudHK NOTOUM.

Beuuki akTBi U eauHALYM, reHepupalLy NapudHu NOTOUM, ce TecTBaT 3a obeaueHka, KoraTo
CbOMTUA UNW NpoMsAHA B 0BCTOATENCTBA MHAVKMPAT, Ye TAXHAaTa HanaHcoBa CTOMHOCT MOXe Aa He
Obae Bb3cTaHOBEHA.
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KoraTo Bb3cTaHOBMMATa CTOMHOCT Ha aAeH akTVUB UMk eauHWLA, reHepupaLLa napuyHin NoToLu, e
no-Hucka OT CboTBeTHaTa OanaHcoBa CTOMHOCT, MocnefHata crefsa Aa Obae Hamanewa fo
pasmepa Ha Bb3CTaHOBUMATa CTOMHOCT Ha akTvBa. ToBa HamaneHue nmpefcTasnssa 3aryba ot
obesueHka. 3a [Ja oMpefenu Bb3CTAHOBMMATA CTOMHOCT, PbKOBOACTBOTO Ha [lpyXecTBoTO
W34MCNsABa OvaKBaHUTe ObAewy NapuyHU MOTOLM 33 BCAKA eAvHWLA, reHepupalya napuuHu
noTouu, W onpedens MOAXOAAWMA AUCKOHTOB (hakTop C LEn KankynupaHe Ha Hactoslyara
CTOMHOCT Ha Te3W NapuyHM NoTouu. [JaHHWTe, M3NON3BaHM Mpu TECTBAHETO 3a obealieHka, ca
NPsAKO CBbP3aHU C MOCnefHUs odoBpeH NporHo3eH GlomxeT Ha [IpyxecTBOTO, KopuripaH npu
HeobX0AMMOCT, 3a Aa Obfe M3KNIYEHO BNUSHUETO Ha ObAeli PeopraHU3aLmMm U 3HaYUTENHU
nopobpeHus Ha aktveuTe. [UCKOHTOBUTE (DAKTOpPU CE OMPEeAenaT Mo OTAENHO 33 BCAKA eaHa
eOVMHMLA, TeHepupallia Mapu4HW MOTOLM, WM OTpa3sBaT PUCKOBUA NPOMUr, OLeHeH oT
PbKOBOLCTBOTO Ha [pyxecTBoTo.

3arybute oT obesueHka Ha eauHMUa, reHepupalia napuWdHW NOTOUM, Ce pasnpedensT B
HamarneHue Ha 6anaHcoBaTa CyMa Ha aKkTUBUTE OT Tasu €AMHWUA NPOMOPLMOHANHO Ha
banaHcoBaTta UM CTOMHOCT. PbKOBOACTBOTO Ha [IpyXecTBOTO NMpeleHsiBa NOCneABalio hanw
CbLUecTBYBAT MHAMKALUMM 3a TOBA, ye 3arybata oT obesueHka, npusHaTa B NPeAXOaHU OAuHM,
MOXEe Beye [a He CbLieCTByBa N fa e HamarneHa. [lpusHata B MuHan nepuoa obesleHka ce
Bb3CTAHOBSABA, aKO Bb3CTaHOBMMATA CTOMHOCT HA eauHWLaTa, reHepupalia napuyHu noTouw,
HafBuLLaBa HeltHaTa BanaHcoBa CTOMHOCT.

3.9 WHBECTULUMOHHM UMOTHU

Moaen Ha cnpaBefnuBaTta CTOMHOCT

LpyXecTBOTO OTYMTA KaTO WHBECTULUMOHHM MMOTU 3eMS U CrpajM, KOWUTO Ce AbpxaT 3a
rnonyyaBaHe Ha MpUXOLW OT HAeM U /Mnu 3a YBENMWYEHWe Ha KanuTana, KOUTO ce OT4MTaT no
MoAena Ha cnpaBeAn1Bara CTOMHOCT.

/HBECTULMOHHUTE UMOTW Ce MpeoueHsBaT Ha roguwHa 6asa u ce sknwoysat B Otyera 3a
LOXOAMTE NO Na3apHu CTOMHOCTY. Te Ce ONpeaensT OT He3aBUCHMU OLIEHUTENN C NpodhecuoHanHa
Knacudukaums U1 3HauuTeneH npod)ecuoHaneH OMWT, KakTO W CKOPOLEH OnUT B
MECTOHAXOXAEHWNETO W KaTeropuaTa Ha OLeHsBaHWUS WMOT, basupaitku ce Ha [oka3aTencrsa 3a
nasapHuTe yCnoBus.

Besika newanba wnm 3aryba ot npomsiHa B CnpaBeanMeara CTOMHOCT WnM npoaaxba Ha nage
WHBECTULMOHEH WMOT Ce npu3HaBa He3abaeHO B mevanbata unu 3arybata kaTto ,NpOMeHU B
cnpasefnMBaTa CTOMHOCT Ha UHBECTULMOHHUTE UMOTW”,

MpuxofuTe OT HaeM W ONepaTUBHWTE Pasxoau, CBbP3aHU C UHBECTULMOHHW UMOTH, Ce oTyMTaT
CbOTBETHO KaTo ,MpUX0AN” U ,ApYru pasxoam”, u ce Npu3HaBaT KakTo e onucaHo B MoscHeHue 3.3.

Mocneppawute pasxoaW, CBbP3aHW C WHBECTULMOHHWM MMOTM, KOWUTO BEYe Ca MpU3HaTW BbB
(DUHAHCOBUTE OTYETW Ha [lpyxecTBOTO, ce MpubaBaT kbM GanaHcoBaTa CTOMHOCT Ha UMOTUTE,
Korato € BepoATHO [lpyXecTBOTO Aa nonyyn ObAeliy WKOHOMUYECKU W3TOAW, HaABMLLIABALLM
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MbPBOHAYarNHO OLEHeHaTa CTOMHOCT Ha CbLUECTBYBALLMTE WHBECTULIMOHHA UMOTW. Beuukn apyru
nocreasally pasxoau ce NpU3HaBaT 3a pasxof B NepUoAa, B KOWTO Ca Bb3HUKHANM.

[pyeCcTBOTO OTNMCBA MHBECTULMOHHUTE CWU UMOTW NpU npodaxbata uM Unnu Npu TPaHOTO UM
u3BaxgaHe oT ynoTpeba, B criyyait Ye He Ce 0YaKBaT HUKaKBM MKOHOMUYECKU U3roaM OT TAXHaTa
npogaxba. [eyanbute unm 3arybute, BL3HWKBAWM OT M3BaXAaHETO MM OT ynoTpeba wnu
npogaxbata Ha MHBECTULMOHHW UMOTK, Ce MpusHasat B OTyeTa 3a [AOXOAWUTE U Ce onpeaensT
KaTo pasnuka Mexay HETHUTE NoCTbNNeHWs oT npogaxbara u 6anaHcosaTta CTOMHOCT Ha aKkTuBa.

AMOpPTM3aLMATA HA MHBECTULMOHHUTE UMOTU Ce HAYMCMABa, KAaTo CE U3NOM3Ba NMHEMHUAT MeTos,
BbPXY OLEHEHMS NONE3EH XMBOT Ha CrpaauTe, KOUTO e X roAuHU.

[puxoguTe OT Haem W OnepaTUBHUTE Pa3xoau, CBbP3aHu C MHBECTULWMOHHW UMOTHW, CE OTYMTaT
CbOTBETHO KaTo ,Npuxoan’ v ,Apyrv pasxoau’, v ce Npu3HaBarT KakTo e onucaHo B MoscHerue 3.3.

3.10 ®uHaHcOBM aKTUBMU

DUHAHCOBUTE aKTUBW, C W3KMIOYEHUE HA XeMKUPALWUTE WMHCTPYMEHTW, BKMIOYBAT CMEAHUTE
KaTeropu (OMHAHCOBW UHCTPYMEHTU:

e  KDPEAUTW U B3EMaHUS;

e (hMHAHCOBM aKTWBW, OTYATAHM NO CNpaBe/MBa CTOMHOCT B nevanbara unu sarybara;

e VHBECTULMM, DbpXaHW L0 Nafex;

e (DYHAHCOBM aKTVBM Ha Pa3NoONOXeHWe 3a npogaxoa.

DUHAHCOBUTE AKTUBW CE Pa3NpenensT KbM OTAENHUTE KAaTeropuv B 3aBUCUMOCT OT LIENTa, C KOSITO
ca npupobuti. Kateropusita Ha [afgeH (DUHAHCOB WHCTPYMEHT onpedens Metoga My Ha
OLieHsiIBaHe 1 anu NpuUXoauTe v pasxoauTe ce oTpasseat B OTyeTta 3a [JOXOAUTE UMK AMPEKTHO B
cobCTBEHWS KanuTan Ha [lpyxecTBoTo.

Mpu MbpBOHaYanHo npu3HaBaHe Ha OUHAHCOB akTUB [py)KeCTBOTO o OUEHsIBa Mo Crpaseanvea
cTonHocT. Pasxogute no cpenkata, KoMTO MoraT fAa ObaarT OTHECEHU [OMPEKTHO KbM
NpuaobuBaHeTo MMM M3OaBaHETO Ha (DMHAHCOBWA aKTUB, Ce OTHACAT KbM CTOMHOCTTA Ha
(PMHAHCOBMS aKTWB UMM NACUB, C W3KIKOYEHWE HA (PUHAHCOBUTE aKTUBM UMM NACKBM, OTYUTAHM NO
cnpaBefnuBa CTOMHOCT B nevantata unu sarybara.

OtnucsaHeTo Ha (hMHaHCOB aKTMB Ce M3BBPLUBA, KOrato [lpyXecTBOTO 3arybu KOHTPON BbpXy
[IOrOBOPHUTE NpaBa, KOWTO CbCTaBMNABAT (DMHAHCOBMUS aKTUB — T.e. koraTo ca W3TeKnu npasara 3a
nonyyYaBaHe Ha NapyyH NOTOLM, UMM € NPeXBbPIIEHA 3HAYMMATA YacT OT PUCKOBETE W U3roauTe
oT cobeTBeHocTTa. TecToBe 3a 0besUeHka Ce W3BbpLIBAT KbM BCSKA AaTa Ha W3rOTBSHE Ha
6anaHca, 3a pga ce onpegenv ganu ca Hanmuue OBeKTWBHM [oKkasaTencTBa 3a HaNMMYMETO Ha
obe3LeHKa Ha KOHKPETHU (DMHAHCOBM aKTVUBU UMW MPYN (DUHAHCOBMW aKTUBMU.
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NuxseHute nnawjaHna U apyru napudHA NoTouM, CBbP3aHU C NpuUTEXaBaHETO Ha (DUHAHCOBW
WHCTPYMEHTH, Ce 0Tpa3sBaT B Otyera 3a aoxoauTe npu nony4asaHeto MM, He3aBUCUMO OT TOBa
KaK ce OLeHsBa banaHcoBaTa CTOMHOCT Ha (bMHaHCOBMﬂ aKTuB, 3a KOWMTO Ce OTHACAT.

Kpeautute n B3emaHnsTa ca HeAepyBaTUBHI (DUHAHCOBM UHCTPYMEHTM C (DUKCUPaHI NnaLLaHms,
KOWTO He Ce TbpryBaT Ha akTUBEH nasap. KpeauTtiTte 1 B3eMaHUsTa NocnesaLlo ce OLeHsBaT no
amopTU3npaHa CTOMHOCT KaTo Ce 13MoN3Ba METOABT Ha E(HEKTUBHUA NIMXBEH NPOLIEHT.

3HauMmK B3eMaHus ce TecTBaT 3a 0be3LieHka No OTAENHO, KoraTo ca MpoCpPOUEHN KbM AataTa Ha
banaHca unm KoraTo CbLecTBYBaT OBEKTUBHM AOKA3ATENICTBA, Y€ KOHTPAreHTbT HAMa Aa U3MbHU
3a0biKeHnsTa cu. Beuukn apyrn B3emaHus ce TecTBaT 3a OOe3lEHKa Mo rpynu, KOUTO ce
OnpeaensT B 3aBUCUMOCT OT MHAYCTPUSTA U PETUOHA Ha KOHTPAreHTa, KakTo i OT APYTA KDEAUTHM
PUCKOBE, aKo CbLUECTBYBAT TakiBa. B To3u cryyai NpoUeHTLT Ha obestieHkaTta ce onpeaens Ha
basata Ha WCTOPUYECKA [aHHWM OTHOCHO HEMOraceHi 3afbIKEHWUS Ha KOHTPareHTU 3a BCsKa
WAEHTUMMLMPaHa rpyna.

3.11 [Janbum BLpXy goxoaa

duHaHCoBUAT pesynTar Ha [ipyXecTBOTO He NOANEXW Ha oBnaraHe ¢ KopropaTUBEH AaHbK, Cbi.
un. 175 ot 3akoHa 3a KopnopaTUBHOTO NOAOXOAHO obnaraHe.

3.12 MMapw 1 napuy4HK eKBUBaANEHTH

[lpyXeCcTBOTO OTYMTA KATO Napu WU Napu4HU EKBUBANEHTW HamKM4HUTE napi B Bpoil 1 napudHuTe
CpeacTBa Nno 0aHKOBK CMETKY.

3.13 CoOcTBeH kanuTan v NnawaH1a Ha QUBUAEHTH

AKUMOHEPHWAT KanuTan Ha [pyxecTBOTO 0TpassBa HOMMHAnHaTa CTOMHOCT Ha eMUTUpaHUTe
aKUmK.

HepasnpeneneHara nevanba BkntouBa Tekywus uHaHcoB pesynTar, nocodeH B OTueta 3a
[0XOAMUTE, KAaKTO 1 HaTpynaHuTe nevandu i HEMOKPUTI 3arybm OT MUHaNM roAUHN.

ApyXecTBoTO € 3afbmxeHo no cunata Ha 4n.10 oT 3akoHa 3a [pyXecTsaTa ChC crneuuanHa
MHBECTULUMOHHA Lien Aa pasnpefen Kato AvMBUAEHT He no-manko oT 90 Ha cTo oT nevan6ara 3a
(bHaHcoBaTa roAMHa, OfpedeneHa no MOCOMEHUs  MO-40MY HayMH U MpWU cna3saHe Ha
U3MCKBaHMATA Ha un. 247a oT Tbprosckius 3akoH. Mevanbata 3a pasnpeneneHne e UHaHCOBUST
pesynTar (cueToBoaAHa nevanba/aaryba), kopuripaH KakTo crieasa:

1. yBenuueH/HamaneH ¢ pasxoauTe/MpuXoauUTe OT MOCMeaBaliM OLEHKM Ha HEOBKAMM
UMOTH;

2. yBenudeH/HamaneH cbC 3arybute/nevantute OT COEMKA MO NPEXBbPNsHE Ha
COBCTBEHOCTTA BbPXY HEABMKUMIA UMOTH;
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3. yBenuyen/HamarneH B roanHata Ha NpexBbpnsHe Ha COBCTBEHOCTTA BbPXY HEABKAMM
MMOTY C NOMOXUTENHATA/0TPULATENHATA Pa3NnKa MEXAY:

a) NpofaxHaTa LeHa Ha HeBUKAMUS IMOT, v

6) cymata OT uCTOpUYeckata LeHa Ha HEOBMXAMUA WMOT W NOCrefBaluUTe pasxoau,
A0BENV A0 yBenu4eHue Ha banaHcoBara My cyma;

3.14 TleHCMOHHM M Opyry 3aabNXEHNUA KbM NepcoHana

KpaTKOCpOHHMTe 3afb/IKeHUA KbM NEpCoHana BKMWMBAT HagHWUW, 3annath n couuanHu
OCUTYPOBKW.

[pyxecTBoTO He e pa3paboTeano W He npunara NNaHoBe 3a Bb3HArPaXAEHUS Ha CRyXUTENUTE
crief Hanyckaqe uni Apyru AbAroCpPOYHU Bb3HArpaXaeHWs 1 NNaHoBE 3a Bb3HArpaxaeHus cnej
HanyckaHe uni noa copmara Ha KOMMeHCauUMm ¢ akuuW, UNn ¢ AANoBe 0T COOCTBEHUA KanuTan.

3.15 ®uHaHcOBM NnacuBM

®uHaHCOBWUTE NAcMBM BKNOYBAT DAHKOBM 3aEMM, TbProBCKM 1 OPYrn 3aabIikeHns.

duHaHCOBIUTE NACMBM Ce NPU3HABAT, KOraTo CbLUECTBYBA AOTOBOPHO 3a4bMKEHWE 33 NnallaHe Ha
Napu4Hn CyMU UNW ApYr OUHAHCOB aKTUB Ha ApYro NPEANpUATUE UM AOrOBOPHO 3a4bIIKEHME 33
pasMAHa Ha (MUHAHCOBM MHCTPYMEHTU C APYro NpeanpusT e Npu NOTEHLMANHO HeBNaronpuUATHN
ycnosus. Beudki pasxoau, CBbp3aHu C NMXBU, C& NpU3HaBAT KaTo dhuHaHcosm pasxoau B Otyeta
3a AoxoauTe.

BaHkoBMTe 3aemu ca B3eTH C Lien KpaTKoCpOYHO NognoMaraHe AeitHocTTa Ha JpyxecTsoTo. Te ca
oTpaseHun B 6anaqca Ha JpyXecTBOTO, HETHO OT Pa3xoAuTe MO NOMyYaBaHETO Ha KpeauTa.

TbproBeKkUTE 3aAbMKEHNA CE NPU3HABAT MbPBOHAYAIIHO MO HOMUHAMHA CTOMHOCT W BROCNEACTBME
Ce OUeHsBaT N0 amopTU3MpyeMa CTOMHOCT, HamaneHa C nnaljaHns no ypexaaqe Ha
3a[bIKEHNETO.

LvBnaeHTUTe, NNatuMi Ha akuMoHepuTe Ha [pyXecTBoTo, Ce Npu3HaBaT, Korato AUBUAEHTUTE ca
0A06peHn Ha OBLLOTO chbpaHue Ha akuMoHepuTe.

3.16 [poBM3uK, yCNOBHM aKTUBM M YCNOBHN NAacMBK

MpoBK3MMTE Ce NpusHaBar, KoraTo MMa BEPOSTHOCT CErallH 3a0bIIKEHNUA B PE3yNTaT OT MUHANM
CbOWUTMA 1a A0BEAAT A0 M3XOASLL NOTOK Ha Pecypcy OT [pyXecTBOTO N MOXe Aa Bbae HanpaseHa
HageXaoHa OueHka Ha cymara Ha 3adblixeHveTo. BbaMOXHO e CpouHocTTa unn cymara Ha
W3XOAALLMA NapuyeH NoToK Aa He ca curypHu. CeraluHo 3agbiKeHne ce nopaxaa oT HanuumeTo
Ha MPaBHO WNU KOHCTPYKTUBHO 3afbiKeHWe BCNEACTBME Ha MUHANW CbouTWs. MposuanuTe 3a
NPEeCTPYKTypUpaHe ce Npu3Haeat camo ako e paspaboTeH 1 NpunoxeH noapobeH opmaneH nnax
3a NpecTpyKTypupaHe WNM PBbKOBOACTBOTO € 0OSBMNO OCHOBHWTE MOMEHTM Ha nnaHa 3a



VHBecTMBHT Mponbptie ADCULY 15
®uHaHCOB OTYET
31 mapt 2014 .

NPecTpyKkTypupaHe Npef 3acerHatute nuua. Mposuaun 3a Gbaewm 3arybn ot AeMHOCTTa He ce
npu3Hasar.

Cymara, KOSiTO ce Npu3Haea kato NPOBM3WS, Ce M3UMCNABA Ha 6asa Hall-HajexaHaTa OLeHKka Ha
pasxoguTe, HeoBXoaMMM 3a ypexpaaHe Ha CeralwHo 3aabiMKeHNe KbM kpas Ha OTYETHUS nepuog,
KaTo CbLO Taka Cce B3EMaT B NPeABUS PUCKOBETE W HECUTYPHOCTTA, BKMKOYUTENHO CBLP3aHMN CbC
CEeralLHoTO 3afbimkeHue. [TpoBU3NUTE Ce AUCKOHTMPAT, KOrato ehekTbT OT BPEMEBUTE Pa3fikui B
CTOMHOCTTA Ha NapuTe € 3HaYUTENEH.

ObesLeTeHns oT TpeT NnLa BbB BPb3ka C AaAEHO 3aab/KeHue Ha [pyXecTBoTo ce npusHasar
KaTo otgeneH aktme. Toan aktwe, obadye, He MOXeE [a HafBulaBa CTOMHOCTTa Ha CbOTBETHaTa
MPOBM3NS.

MposmanmnTe Ce nNpepasrnexaar kbM Beska 6anaHcoBa AaTa W CTOMHOCTTa UM Ce KOpUrupa, Taka
Ye fla OTpasn Han-aobpara NpubnmanTenHa oueHka koM Aatata Ha 6anawca. B cnydauTe, B koUTO
Ce CYMTa, Ye e Manko BepOSTHO Aa Bb3HMKHE W3XOAALW| NOTOK Pecypcy B pesynTaT Ha Tekyuw|o
3afb/KeHNe, TakoBa 3afb/KeHNe He Ce Npu3Haea. [IpyecTBOTO He NpKU3HaBa YCMNOBHU aKTMBY,
TbI KaTo NPU3HaBaHETO UM MOXE A3 MMa 3a pe3ynTaTr NPWU3HABaHETO Ha [OXOA, KOMTO MOXe
HWKOra ga He 6be peanuanpaH.

3.17 3Ha4MMW npeLeHKM Ha PLKOBOACTBOTO NpU MpUNaraHe Ha C4eTOBOAHAaTa
nonuTHKa

3HauyMMUTe npeuLeHKM Ha PBbKOBOACTBOTO NMPW MPUNAraHeTo Ha CYETOBOAHUTE MOSMTUKM Ha
[lpyXecTBOTO, KOMTO OKa3BaT Hal-CbLIECTBEHO BNUSHUE BbPXY (DMHAHCOBUTE OTYETH, Ca OMMUCaHM
no-gony. OCHOBHUTE W3TOYHMLM Ha HECWUrypHOCT NpW W3MON3BaHETO Ha NpUONM3UTENHWUTE
CYETOBOAHM OLIEHKM Ca ONCaHM B NosicHeHue 3.18.

3.18 HecurypHOCT Ha c4eTOBOAHUTE NPUONU3UTENHU OLIEHKH

an MU3roTBAHETO Ha d)MHaHCOBMﬂ OTYET PBKOBOACTBOTO Npasn pegutia NPeanonoXeHNs], OLEeHKN
N AONyCKaHns OTHOCHO NpU3HaBaHETO N OLEHABAHETO Ha akTUBKM, NaCuBK, NPUXOAM U pasxoan.

[leiicTBuTeNHMTEe pe3ynTat¥ MoraT Aa Ce pasnuyaeaT OT NpeanofioKEHWATa, OLEHKUTE W
[IONYCKaHNATA Ha PBLKOBOACTBOTO M B PEAKM Cry4au CbOTBETCTBAT HAMbIHO Ha NpenBapuTenHo
OLiEHEHWTe pesynTaTy.

WHopMaLs OTHOCHO CbLIECTBEHUTE NMPEAMONOXEHMS, OLEHKA W [JOMYCKaHWS, KOMTO OKa3saT
Hal-3Ha4YUTENHO BIMSHUE BBPXY NPU3HABAHETO W OLEHSABAHETO HA aKTMBM, NAcMBM, NPUXOOM U
pa3xoau e NpeAcTaseHa no-aony.
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3.18.1 MMone3seH XMBOT Ha aMOPTU3UPYEMUTE aKTUBM

PbKOBOACTBOTO NMpepasrnexna None3HWs XMBOT Ha aMOpTU3MPYEMITE aKTUBM B Kpasi Ha BCEK
oTyeTeH nepuod. Kvm 31 mapt 2014 r. pbkoBOACTBOTO ONpeaens nonesHnst XUBOT Ha akTUBUTE,
KOMTO NpeAcTaBsABa O4aKkBaHUAT CPOK Ha MOM3BaHe Ha akTuBMTE OT [pyxecTBoTO. BanaHcosuTe
CTOMHOCTW Ha aKTUBWTE Ca aHanuavpaHu B MosicHeHust 4 1 6. [eACTBUTENHUAT NOMe3eH XMBOT
MOXe f[a ce pa3niyaBa OT HampaBeHaTa OleHKa nopaay TeXHWUYECKO W MOparnHo u3xabsiBaHe,
NpeavMHO Ha COPTYEPHU NPOAYKTUA U KOMMIOTBPHO 060pyaBaHe.

4  UMOTH, MawwmHK, CLOPBXEHNA U 0OopyaBaHe

BanaHcoBata CTOMHOCT Ha UMOTUTE, MALLMHUTE, CbOPBKEHWUATA 1 0BOPYABAHETO, MOXe Aa Obae
npeacTaBeHa KakTo creapa:

3ema  Crpagu KomnioTbpHO Pa3xopau 3a O6wo
obopyaBaHe  npupgobuBaHe
Ha [IMA

‘000 ‘000 nB.. ‘000 nB. ‘000 nB. ‘000 nB.

ne.
OT4yeTHa CTOWHOCT
Cango kbm 1 sHyapu 2014 1. 362 - 1 363
HosonpuaobuTh akTuem
MpeoleHka
OTnucaHu akTuBwM
Cango kbm 31 mapt 2014r. 362 - 1 363
AmMopTu3auus
Canpo kbm 1 aHyapm 2014 r. (1) (1)
OTnucanu akTuBwM
AMopTU3aums
Cango kbm 31 mapt 2014r. . . (1) - (1)
BanaHcoBa CTOMHOCT KbM
31 mapt 2014 r. 362 - - - 362

B cbcTaBa Ha 3eMuTe ca BKNIOYEHU CneHUTE NpUTeXaBaHu oT [pyXecTBOTO UMOTH:

- 28.5% o1 1/3 npeanHu yactu ot yperynupaH nosemneH umot /YN 1X-436 a/ 8 rp.Cogus,
B MecTHocTTa ,Bynesapa Bwvnrapus — Motonucta" uenuat ¢ nnow| 2,386,67 KkB.M.,
npupobut npes 2006 r. no yeHa Ha npugobusaHe 689 807 ne. v HanpaBeHa NpeoueHKa npes
2006 r. B pa3mep Ha 119 298.63 ne.Cnep otnvceaHe Ha npexsbprenu 71.5% ot 1/3 upeanHu
4acTu oT yperynupaH nosemnex umot /YW 1X-436 a/ B rp.Codous, banaHcoBata CTOMHOCT
Ha 3emdTa kbM 31.03.2014r.e 230 850.00 ne.

- 28,5 % ot 1/3 npeannu yacti oT yperynupaH nosemned umot / YU XVII-436 a / B8
rp.Codusa, B mecTHocTTa ,b6ynesapa Bwvnrapus — Motonucta” uenusT ¢ nnow, 1,193.33
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kB.M.,npupobut npes 2006 r. no ueHa Ha npupobueaHe 246 294.00 nB. u HanpaseHa
npeoueHka npe3 2006 r. — 158 257.44 nB. Cnep otnuceaHe Ha npexsbpnexn 71.5% ot 1/3
upeanHu vactu ot yperynupaHd nosemneH umot /YW XlI-436 a/ B rp.Codms, banaHcoeata
CTOMHOCT Ha 3emsaTa kbM 31.03.2014r. e 131 450.00 ns.

4.1.He3aBbplWeEHO NPOW3BOACTBO Ca pasxody HanmpaBeH BbB Bpb3ka C WM3FPaXOAHETO Ha
cnepHuTe 06eKTu:

31.03.2014 31.12.2013
‘000 ne. ‘000 ne.
ObexT 3oHa b 19 - ,busHec LeHTLP - Buktopus” 4 014 4014

Obwo : 4014 4014

ObekT 3oHa B 19 - ,, BusHec ueHTLP-BukTopUsa”

[pyxecTBOTO MpuTexasa WgeanHW 4acTu OT NpaBOTO Ha CTPOEX Ha He3aBbpLUeHO
cTpouTencTso, obocobeHa yact ot ,[lenoBu M THPrOBCKM LeHTBbP", Haxoasw ce B rp.Codus,
ksapTan 3oHa B-19, kato kbm 31.03.2014 r. ,MHBecTMBbHT Mpombptuc” AACUL nputexasa 100
% ot npaBoTo Ha cTpoex W 27 % ot obuwara pasrbHata 3acTpoeHa Nnowl Ha crpaparta.
Crpoutenctso Ha 06ekT ,BusHec LeHTbp - BukTopus”, CbCTOAW, Ce OT OdmuCK, MarasuHu w
rapaxu c obwa P30 9,705 k8. M., ce Hamupa Ha eTan ,rpyb cTpoex’”.

5 WHBECTULUMOHHM UMOTH
Kbm 31.03.2014r. nMOTUTE Ha APYXECTBOTO HE Ca AbPXKaHW C MHBECTULMOHHA Lien.

5.1 Ctoku
Kbm 31.03.2014r. B 6anaHca Ha apyxecTBOTO He ce BOAST akTUBM KaTo CTOKM:

6 HemaTepuanHu gLNrOTPaNHM aKTUBU

Hemartepuanture aktueu Ha [pyXecTBOTO BKMHOYBAT NULEH3 33 U3BbpLUBAHE HA AEMHOCT Kato
APYXECTBO CbC CheLanta MHBECTULMOHHa Lien . BanaHcoBarta My CTOMHOCT 3a TeKyLns OTYeTEeH
nepuoa Moxe Aa 6bae NpeacTaBeHa No CreaHUs HauvH:



WuBecTmbHT MponbpTue ACKL
®uHaHCOB OTYET
31 mapt 2014 .

OTyeTHa CTOMHOCT

Canpo kbm 1 sHyapu 2014r.
HosonpuzaobuTy akTveu
OTnucanu akTuBm

Canpo kem 31 mapt 2014r.

AMopTHU3auuA U obe3ueHkKa
Canpo kbm 1 sHyapu 2014 .
OTnucanu akTuem
AmopTu3aums

Canpo kum 31 mapt 2014r.

BanaHcoBa CTOMHOCT KbM
31 mapT 2014 .

7 Tbproscku BaemaHus

7.1 T'bpl'OBCKVI B3eMaHUA — npegocTaBeHU aBaHCU Ha gocTaBuMUMU

Kbm 31.03.2014r. Hama TakuBa.

7.2 BaemaHus OT CBb3p3aHu NpeanpuUaTUs

B3semaHus o1 cBbp3aHu NpegnpusTtus kbM 31 mapT 2014 . ca kakTo cnegga:

MNax WueecT ALl
B.O.K AL
Bu Becta Xonauur EAL]

7.3 [ipyrv B3eMaHus

18

Jluuens O6wo
‘000 nB. ‘000 nB..
31.03.2014 31.12.2013
‘000 nB. ‘000 nB.
3527 3 567

2 2

616 616
4 145 4 145
31.03.2014 31.12.2013
‘000 nB. ‘000 nB.



WneecTMbHT Mponbptue AQCKL
®uHaHCoB OTYeT
31 mapT 2014,

[eno3ut no aeno 455/2009
[pyrv B3eMaHus
Baemanus no AAC/M3n.nuct-PomaHos/

8 [apuyHu cpeacTea

ﬂaquHMTe cpeacTea BKNKYBAT CrnegHNTe KOMNOHEHTMW:

Mapuynu cpeacTea B 6poit 1 B BaHku:
- bwnrapcku neea
- €eBpo

9 CobcTBeH kanuTan
9.1  AkumoHepeH KanuTan

19
2 2
1 1
18 18
21 21
31.03.2014 31.12.2013
‘000 nB. ‘000 nB.
1 2
1 2

Peructpupanmat kanutan Ha [pyxectBoto ce cbcToM 0T 160300 Ha 6poit oBukHOBEHM,
besHanuuHM aKuMM C HOMMHanHa CTOMHOCT B pa3Mep Ha 10 mB. 3a akums. Bouuky akuum ca ¢
NpaBo Ha nonyvyaBaHe Ha AVBMAEHT M NUKBMAALMOHEH AN W NPeACTaBnABaT eauH rnac or

O6wwoTo cbbpanme Ha akumoHepuTe Ha [pyXecTBoTo.

Vi3pagexn u HambnHO NNaTeHy akUmm:

- B HA4anoTo Ha rogvHaTta

- U30adenHu Npes rogmHaTa

AKLUMM 130a0eHV U HaMbITHO NNaTeHw

O61wo akumm, oTopuaupanm kb 31 mapt 2014

CnUCBHKBT Ha OCHOBHUTE aKUMOoHepW Ha ,Elpy)l(eCTBOTO € NpefiCTaBeH KaKTo cnenea:

31.03.2014 31.03.2014

Bpow akumm
By Becta XonguHr’ EAQ 92870
,3aCTpaxoBaTenHa KoMnaHus 47530

Hapexna Al

%

57.99
29.65

31.03.2014 31.12.2013
‘000 ns. ‘000 nB..
1603 1603

1603 1603

1603 1603
31.12.2013 31.12.2013
Bpon akuum %
92870 57.99
47530 29.65



WHeecTmMbHT MponbpTue AOCUL 20
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.epna" All 19800 12.35 19800 12.35
Angpeit MNeTpos asapos 100 0.01 100 0.01
160300 100 160300 100

9.2 KpaTkocpo4Hu 3aemm

Kbm 31.03.2014r. apyxecTBOTO HAma DaHKOBO thuHaHCMpaHe.
10 lMonyy4eHn aBaHCH OT KNUEHTH

[0 CbLLECTBEHUTE MOMYYEHN aBAHCK OT KNWEHTU MO CKNIOYEHI NPeABapUTENHI 40TrOBOPU
3a npopaxba Ha Hegevxumu MMoTW kbM 31.03.2014 r. ca kakTo cneaea :

31.03.2014  31.12.2013
‘000 n.. ‘000 n..
Kpacumup PomaHos 107 107

107 107

11 TlepcoHan
11.1 Pa3xoau 3a nepcoHana

PasxoawuTe 3a Bb3HarpaxKaeHus Ha nepcoHana BKNAYBar:

31.12.2014 31.03.2013

‘000 nB. ‘000 nB.

Pa3xoam 3a 3annatv 9) (12)
Pa3xoam 3a coupantu ocurypoBku (1) (2
(10) (14)

11.2 3agbLnkeHus KeM NepcoHana W OCHIypUTENHN MHCTUTYLIMK
3afbikeHnaTa KbM NEpCOHana 3a MeHCWW, 3amnati U HEeWw3nonaBaHu OTMYCKM, BKMIOYEHU B
BanaHca, ce CbCTOAT OT CreaHuTe Cymu:

31.03.2014 31.12.2013
‘000 nB. ‘000 nB.



WUrBecTMbHT Mponbptie AACUL
®uHaHcoB oT4eT
31 mapt 2014 r.

3aabnxkenus 3a 3annatu
3agbKeHns 3a OCUrypoBku
3aabIKEHS KbM NepcoHana v OCUrypuTenHy UHCTUTYLUU

1
1

1
1

2

2

TeKymaTa HacT OT 3aab/IKeHUATa KbM NepcoHana NpeacTaBnAaBarT 3aab/HKEHNS KbM HACTOALM U

buBLLK cnyxuTenu Ha [ipyxecTBoTo, kouTo cneaBa Aa Obaat ypeaenu npes 2014 .,

12 [pyrv 3agbnxeHms

Buonera lNetposa MeTkoBa

ET ‘AQuamant-LIH"

Takew v pasHocku no geno K.Pomaros
Apyru

13 [pyru npuxogu

Apyru npuxoam

14 Pa3xoam 3a BLHWHM ycnyru

PasxoauTe 3a BbHLLUHM yCnyrt BKNoYBarT:

Pa3xoau 3a Haem Ha ouC ¥ aAMUHUCTPATMBHO-NPaBHO
obcnyxBaHe

Pasxoau 3a ekcnepTHU OLeHKM

Pa3sxoay 3a peknama

Pasxoau 3a MOT n TBO

Hotapuaniu Takcu

31.03.2014 31.12.2013

‘000 n.. ‘000 ns..

3 3

2 2

10 10

1

16 16
31.03.2014 31.03.2013
‘000 nB. ‘000 nB.
31.12.2014 31.12.2013
‘000 nB. ‘000 ns..
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®uHaHCoB OTYeT
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Takey KOH,BOB, L (3) (3)
Hes3aBucum rHaHcoB oauT - (2)
Lipyrv - (1)

(3) (6)

15 Meyvan6a ot nponax6a Ha akTMBK

31.03.2014 31.03.2013
‘000 nB. ‘000 nB.

Mpwxoau oT npoaaxba Ha akTvBM
BanaHcoBa CTONHOCT Ha NpoAaaeHUTe/oTINCaH/ aKTVBU
Meyanba ot npogaxba Ha akTvBM

16 ®uHaHCcoBM pa3xoau U HUHAHCOBK NpUXOaM

®uHaHCoBUTE pasxoam 3a npeacTaBeHUTe OTHETHU Nepuoan morart aa Obaar aHaNU3npaHn KakTo
cnensa:

31.03.2014 31.03.2013
‘000 nB. ‘000 nB..

Pa3xofu 3a nuxBum No 3aemMu, OTYUTaHM NO amopTu3npaHa CTOMHOCT

O6Lwo pa3xoay 3a NUXBK NO PUHAHCOBK MHCTPYMEHTH, M34YMCTIEHHN MO METOAA
Ha eDEKTUBHWA NUXBEH NPOLIEHT, KOUTO He Ca OTYMTaHU NO CripaBeanuea
CTOMHOCT B neyanbara unu 3arybara

Bpyrv — 6aHkoBwW Takcy
®uHaHCOBW pa3xoam

17 Pa3xoau 3a AaHBbUK

OUHAHCOBMAT pesynTaT Ha [IpyeCTBOTO He NOANeXM Ha obnaraHe ¢ KOpropaT1BeH AaHbK,CbI.
un. 175 ot 3akoHa 3a KopnopaTUBHOTO NOAOXOAHO obnaraHe.
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®uHaHCOoB OTYET
31 mapt 2014 .

18 [loxop Ha aKuwA v AMBUAEHTH

OCHOBHMST poxoa Ha aKumMs e M3YNCNEH KaTo 3a YMCNMTEN € M3non3BaHa HeTHaTa nevanoba,
noanexalla Ha pasnpefeneHve Mexay npurexarenute Ha 06MKHOBEHM aKumu.

CpeﬂHOHpeTeFﬂeHMﬂT 6p0171 aKuumn, M3NON3BaH 3a U3YMCNABAHETO HA OCHOBHMA [OXOA Ha akuus,
KaKTO M HETHAaTa neyanba noanexaila Ha pasnpeneneHne Mexay nputexarenute Ha 06VKHOBEHM
aKUMOHepuTe, € KaKTo crneaBa:

31.03.2014 31.03.2013
‘000 nB. ‘000 nB.
CuetoBoaHa neyanbalsaryba (13) (20)
Kopexuws no un. 10,an.3 ot 34CWHL
- HAManeH ¢ NPUXoAMTE OT NPEOLEHKa Ha HEABMKUMUTE
moTw
- YBENUYEH C Pa3XOAMUTE OT NPEOLEHKA Ha HEABMKMMUTE
moTw
- HamarneH ¢ neyanba ot npopax6a Ha HeABVMXMMU MOTK
- YBESIMYEH C pasnukata Mexay npoaaxHara LeHa u cbopa
Ha UCcTopUYecKaTa LeHa Ha HEABWKXMUMUTE MMOTM U
BCUYKM NOCNeABaLLy pa3xoam, BOGELLM 40 YBENUYEHVE
Ha 6anaHcoBaTa CTONHOCT
MNeuanba, nopnexalya Ha pasnpeaeneHve (B nesa) (13) (20)

CpenHonpeTerneH bpoit akuum 160300 160300
OcHoBeH A0X0A Ha aKumA (neBa 3a akuws) (0.08) (0.12)

[loxoa Ha aKuus 3a pasnpegeneHue CbrmacHo e sseeees
U3nckBaHusATa Ha 4n.247a oT TLProBCKNA 3aKOH

Hpyxectsoto e 3agbmxeHo cbrn. un.10 ot 3ACUL pa pasnpepenu Hait-manko 90 % ot
nevan6ara,noanexalla Ha pasnpepeneHue.

19 Cpenkv cbe CBbLP3aHN nuua

Cebp3aHnte nuua Ha [IpyXecTeoTO BKMKOYBAT aKuMOHepUTe Ha [IpyXEecTBOTO, KMK4OB
yNpaBnEeHCKV NepCcoHan W ApYru CBbP3aHW NVLa OnucaHi no-Aony.
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®uHaHcoB oTyeT
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Ako He e U3PU4HO YNOMEHATO, TpaH3akLuWTe CbC CBBP3aHW NMiUa He ca M3BbPLUBAHWU Npwu
cneuunarnHn yenosusa U He ca NpeaocTaBsaHu Unit NoMyvYaBaHn HAKaKBK rapaHLmu.

19.1 Cpenku cbe cobcTBEHUUM

31.03.2014 31.12.2013
‘000 ns. ‘000 ns.

Bu Becra Xonaunr EAL] - no gorosop 3a 3aem,cbrn.un.114,an.8,1.2 ot 108 77
3akoHa 3a 3MM Ha LK

19.2 Cpenku ¢ Apyru cBbp3aHu nuuya

Apyrv cBbP3aHN NnLa ,C KOUTO APYXECTBOTO € OCHLIECTBIANIO CAEMKM B NPEAXOAHN NEpUoaM ca |
- bpons OO/, 4acT ot rpynarta Ha ,Bu Becta XonguHr‘EAL
- B.0.K. Afl, wact ot rpynata Ha ,Bu Becta XonauHr‘EA[]

- NaH Uueect Al
31.03.2014 31.12.2013
‘000 ns.. ‘000 nB..
NaH MHeecT Afl-no lorosop 3a CMP obekt 3oHa B-19 - 2920

19.3 Cpenku ¢ knOYOB ynpaBneHCKU NepcoHan

KrniouoBus ynpasneHcku nepcoHan Ha [IpyXecTBOTO BKMKOYBA uNEHOBETE Ha CbBETA Ha
AvpekTopuTe. Bb3HarpaxgeHuaTa Ha KM4YOBUS YNPABMEHCK NEPCOHan BKMKYBAT CREAHUTE
pasxoau:

31.03.2014 31.12.2013
‘000 ns. ‘000 na.
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KpaTKOCPOYHM Bb3HarpaxaeHus

3annatu 3 12
Pa3xoay 3a couuanHm 0curypoBKu
OBLL0 KpaTKOCPOYHM Bb3HArpaxaeHNs 3 12
OB6Lo BBb3HarpaxaeHme 3 12

19.4 Canpa KbM Kpas Ha nepuoja

31.03.2014 31.12.2013
‘000 nB. ‘000 nB.

B3emanus oT:

- CobcTBEHMUM

Bu Becra Xonauur 616 616
- [lpyrv cBbp3aHK nuua

MaH UusecT ALl 3527 3527
B.0.KAQ 2 2
Obwo B3eMaHMA OT CBBLP3aHKU Nuua 4145 4145

3a4bMKEHNA KbM :

- CobcTBEHMUM

Bu-Becta Xonanur EALl - 374 xun.ne.cTp.obesleTeHre, HeTekyLL 374 374
Bu-Becta Xonaunr EA -78 xun.ne. AMNO,nnxeu -72 xun.ne/Tekyww/ 150 150
Bwv Becra XonauHr EAL] - porosop 3a 3aem/HeTekyLwm/ 206 100
Bwv Becta XongwHr EAL] - np.gorosop obekT YepHomopety 36 36
30K Hapexpna Al- cTponTtenHo obesleTeHne c/y NpeaocTaBeHo NPaBso 442 44?2
Ha CTpoex/HeTekyLw/

- Opyrv cBBLp3aHM nuua
Man Wueect ALl/Bn-Becta MHBecT AL/ - aBaHC 3a npexsbpnsHe Ha

NpaBOTO Ha CTpoex/HeTekyww/ 1324 1324
Nan Wusect Al/Bu-Becta uBecT AL/ — 22 xvn.nB.APOEKTAHCKM YCnyT
Osya Kynen YMW-lll/rekywm/ 22 22
Bect TB/BTB/EAL - no gorosop 3a peknama/HeTekyLLm/ 124 124
- YnpaBneHcku nepcoHan

3a Bb3HarpaxaeHus u coumnarnHm ocUrypoBKu 24 21
0610 3aAbMNKEHUA KbM CBbP3aHM nNuua 2702 2593

20 Lenu v nonuTuka Ha PBKOBOACTBOTO MO OTHOWEHWe ynpaBneHue Ha pucka
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BcnepcTsve Ha W3NoN3BaHeTO Ha (PUHAHCOBM WHCTPYMEHTU [lpyXEeCTBOTO € M3MOXEHO Ha
nas3apeH puUCK 1 NO-KOHKPETHO Ha PUCK OT NPOMEHYW BbB BaNyTHUS KYPC, NMUXBEH PUCK, KAKTO U PUCK
OT NPOMAHATA Ha KOHKPETHU LEHW, KOETO Ce AbMKM Ha OnepaTBHaTa W WHBECTULMOHHATA
[enHocT Ha [lpyxeCTBOTO. YnpaBneHWeTo Ha pucka Ha [pyXecTBOTO Ce OCbLUECTBABA OT
LeHTpanHata afgMuHuCTpaLmus Ha [lpyXecTBoTO B CbTPYAHNYECTBO CbC CbBETA Ha AMPEKTOpUTE .
MpropuTeT Ha pLKOBOACTBOTO € Aa OCUTYpU KPATKOCPOUYHMTE U CPEOHOCPOYHI MapUdHU NOTOLM,
KaTo Hamanu usnaraHeTo Cu Ha puck. [ibnrocpoyHUTe (PUHAHCOBM WHBECTVLMM Ce YNpaBnsBar,
TaKa Ye fia “MaT AbnrotTpanHa Bb3BpallaeMocT.

20.1 BanyteH puck

Coenkute Ha ApyXecTBOTO Ce OCbluecTBABaT B 6bnrapcki nesa v B €BPO,KOETO € C dvKCUpaH
KypC kbM 6bnrapckusT nes. Mopagu ToBa [ipyKeCTBOTO HE € U3NOXEHO Ha BanyTeH puCk.

20.2 JlnxBeH puck

Monutukata Ha [IpyKecTBOTO € HacoyeHa KbM MUHUMM3MpaHe Ha NWUXBEHWS PUCK Mpw
AbAroTpanHo huHaHCUpaHe.

20.3 KpeauteH puck

WsnaraHeTto Ha [IpyXecTBOTO Ha KpeauTeH pUCK € OrpaHuMyeHo A0 pasMmepa Ha banaHcosara
CTOWHOCT Ha (PUHAHCOBWTE aKTWMBM, NPU3HATK KbM flatata Ha BanaHca, KakTo e NocoYeHo no-

pony:
31.03.2014 31.12.2013

‘000 ne. ‘000 nB.
['pynu uHAHCOBM akTVBYM — BanaHCOBW CTOMHOCTY:
[Mapu 1 napwuyH¥ cpeacTsa 1 2
TBProBCKW 1 ApYrv B3EMaHNS 4166 4166
BanaHcoBa cToWHOCT 4 167 4168

[pyXecTBOTO PEfioBHO CNeaV 3a HeU3MbrHEHWe Ha 3a4bMKEHUATA Ha KIWEHTUTE W Ha Apymm
KOHTpareHT! kbM [lpyXecTBOTO, YCTAHOBEHU MHAMBMAYanHO WM Ha rpynu, U M3non3sa Tasu
MH(OPMAaLS 3a KOHTPON Ha KPEAUTHUA PUCK.

PbKOBOACTBOTO Ha HDY)KGCTBOTO C4unTa, Ye BCUYKM ropecnomeHaTtu ¢)MH8HCOBM aKTUBW, KOUTO He
ca Bunm O6e3Ll'eHﬂBaHM W HE Ca NpoCcpoYeHn npe3 NpeacTaBeHUTe OTHETHW nepuogw, ca
¢)MH8HCOBM aKTVBW C BUCOKA KpeauTHa OUeHKa.

ApyXeCTBOTO He € NPeAoCTaBAN0 (MHAHCOBIUTE CY aKTUBM KaTo 0Be3neyeHue no Apyri CAenKm.
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Mo OTHOLLEHWE Ha THProBCKUTE W APYriA B3EMaHWs [Ipy)XeCTBOTO HE € U3NOXEHO Ha KpeauTeH prck
KbM HATO €AuH OTAENeH KOHTPareHT UM KbM Fpyna OT KOHTPAreHTW, KOUTO MMAaT CXOAHU
XapaKTepUCTHKN.

KpeauTHUAT pUCK OTHOCHO Map W MapwdHU EKBUBANEHTW, CPeACTBA Ha MapuyHWa nasap,
HeoBesneyeHn obnaurauum 1 AepuBaTVBHI (UHAHCOBU MHCTPYMEHTU Ce CYITA 33 HECHLUECTBEH,
Tbil KaTO KOHTpareHTuTe ca BaHku ¢ gobpa penyTauwsi U BUCOKA BbHLIHA OLEHKA Ha KpeauTHUA
PENTUHT.

20.4 IukBmpeH puck

LpyxecTBOoTO nocpeLla HyXaUTe Cit OT IKBIUAHWN CPEACTBA KATO BHUMATENHO CNeau NNaLlaHuaTa
Nno noracuTenHUTe NNaHoBE Ha AbAFOCPOYHUTE (DUHAHCOBM MacvBK, KaKTO U MPOFHO3WUTe 3a
BXOASILLM ¥ U3XOAALLM NapU4HW NOTOLY, BB3HWKBALLM B X04a Ha onepaTusHaTa AerHocT. HyxauTe
OT NVMKBUAHX CPEeACTBA Ce CReAsT 3a pasniiHu BPEMEBMU NEPUOAN EXEeAHEBHO U EXeCceaMUyHo,
KaKTo 1 Ha 6asata Ha 30-gHEeBHM NPOrHo3W. HyxauTe OT NMUKBUAHM CPEACTBA B AbAFOCPOYEH NNaH
- 3a nepuoau ot 180 v 360 gHw, ce onpenensT MeceyHo. HyxauTe OT napuuHu cpeacTsa ce
CPaBHsIBAT CbC 3aeMUTE Ha PasnonoXeHWe 3a Aa 6baaT YCTAHOBEHU M3NUWBLM UK AeDULUTY.
Tosn aHanu3 onpefenst Aanu 3aeMuTe Ha pasnorioXeHWe Le ca AOCTaTbyHM 33 A4a NOKpUAT
HyxauTe Ha [1pyxecTeoTo 3a nepuoaa.

HpyxecTB0TO AbPKM Napu B 6poit, 3a Aa nocpeLLa NUKBUAHUTE G HYXAW 3a neproau A0 30 AHM.
CpepcTea 3a AbATOCPOUHIATE AIVKBUOHW HY)XAN Ce OCUTYPSIBAT Ypes 3aeMit B ChOTBETHIUS pasMep 1
npofax6a Ha AbArocpOYH thiiHaHCOBU aKTHBM.

Kbm 31 wmapt 2014 r. nagexwte Ha [OTOBOPHWTE 3aAbMKEHUS (BKMIOYUTENHO NUXBEHWUTE
nnawaH1s) Ha [pyxecTeoTo ca 0b0BLLUEH KaKTo cneasa:

31 mapt 2014r. KpatkocpoyHu AbnrocpoyHu
[lo 12 meceua Or1p005 Han5
rOAUHU TOAMUHM
‘000 nB.. ‘000 ne. ‘000 nB.
TBProBCKM W APYIV 3a4bINKEHMS 431 6478 -
Ofwo 431 6 478

B npeaxoaHus nepuoa nagexuTe Ha AOTOBOPHUTE 3afbMKeHUs Ha [lpyXecTsoTo ca 06obLLeHu
KaKTO cnefapa:

31 pekemBpu 2013 . KpaTkocpounu Obnrocpoynm
[lo 12 meceua Or1pm05 Hap 5
rOAMHU rOAUHM
‘000 nB. ‘000 nB. ‘000 nB.




WheecTMbHT Mponbptue ADCKL 28
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TBProBCKK W APYrN 3aLbIMKEHNS 525 6372
Obwo 525 6 372

CTOMHOCTUTE, ONOBECTEHM B TO3W aHamM3 Ha nagexute Ha 3aabliiKeHudaTa, npeacrasnasar
HEOUCKOHTUPAHUTE Napu4HKW NOoTOoUM NO  JOroBopuTe, KOWTO MOrat fda ce pasnuyasatr oOT
banaHcoBuUTE CTOWHOCTW Ha 3aAbIHKEHUATA.

20.5 Kateropuu pMHaHCOBU aKTMBM U NacUBM

BanaHcoBuTE CTOMHOCTU Ha (PUHAHCOBWTE aKTMBW M MacvBW Ha [pyxecTBOTO MoraT aa Obaar
NpefCTaBeHM B CNEAHUTE KaTeropuu:

®uUHaHCOBU aKTUBU NoacHeHue 31.03.2014  31.12.2013
‘000 nB. ‘000 ns.

Baemanws:
TBprosckn W Apyry B3eMaHus 4166 4166
Napu 1 Napu4Hu eKBUBanNeHTH 1 2
4167 4168
®uHaHcoBU nacusu NosicHeHne  31.03.2014  31.12.2013
‘000 nB.. ‘000 ns..

®uHaAHCOBW NacuBK, OTYMTaHK NO aMOPTU3NPaHa CTOMHOCT:

TekyLy nacvem:
3aemu -
TBProBCKW W ApYr 3aLbiMKeHNs 431

525

431

525

21 TonuTuKa n npoueaypy 3a ynpaBneHue Ha kanuTtana

Lienute Ha [lpyxecTBOTO BbB Bpb3Ka C yNpaBeHie Ha kanurana ca:

e [aocurypu cnocobHocTTa Ha [pyxecTBOTO Aa NPOALMKM Aa ChLLUECTBYBa KaTo AeHCTBALLO
npeanpusTiie u

®  [a0CuUrypy agekBaTHa PeHTabuHOCT 3a akLMoHepuTe.

KaTO ONpeaens LeHaTa Ha NPOAYKTUTE U YCRyruTe Ci B CbOTBETCTBUE C HUBOTO Ha pUcKa.

[pyXecTBOTO ynpaensBa CTpyKTypaTa Ha kanutana W npasi HeobXoaumWUTe Mornpaskin B
CbOTBETCTBME C MPOMEHUTE B MKOHOMMYECKATa OOCTAHOBKA M PUCKOBUTE XapakTEpUCTUKW Ha
CbOTBETHUTE aKTWBW. 3a Aa NOAABPKA WNM KOpUrVpa KanuTarosata CTpykTypa, [pyXecTsoto
MOXE [a NPOMEHW Cymara Ha AUBUAEHTUTE, M3NNalliaHu Ha aKUWMOHEpWUTE, Aa BbpHE KanuTan Ha
aKLMOHepUTE, f1a eMUTIPA HOBM aKLWW WNK Aa NpoAafe akTUBK, 3a [a Hamarn 3aAbIKEHNATa CU.



