Puswps Kermmran AIICUILL
Hoacnenua kem Koncoaudupan Mexcounen punanco8 omuem xom 31.12.2014 e.

1. KOPTIOPATMBHA MH®OPMAIIV 3A TPYIIATA.

Koncommampanmar ¢dwuHaHCOB OTUeT Ha APY’KeCTBOTO 3a Hepwmop, Ipuxrousart Ha 31 mekemspu 2014 T
Bxmousa ,, Pusbps Kermran” AICVILL 1 HeroBoTo AbIIepHO ApyXecTBO - ,Pusbps Kermmmran MenmmxMbHT”
EOQ]], 3aegHO0 no-HaTaTHK B TO3M OTYeT ca HapuyaHu ['pynaTa.

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

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

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

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

OcnosHara nerHocT Ha ,, Puspps Kemmrran MeraumxvbaT” EOO/] ce cbcTOM B M3BBpIIBaHe Ha JIEMHOCT KaTO
00CITy>KBaIIO IPYKeCTBO Ha JIpy>KecTBa ChC CIIeliaIHa MHBECTUIIVOHHA IIeJ1 32 CeKIOPUTM3aIIVs Ha B3eMaHVs
II0 CMMCHJIa Ha 3aKOHa 3a Apy’KecTBaTa ChC CIIeNaIHa MHBECTUIIMOHHA 11eJT; 00C/Iy KBaHe Ha IIPWIO0OUTITe
OT IPY>KecTBa ChC CIeIaTHa MHBECTUIIMOHHA I1eJI B3eMaHNs, BOAEHETO ¥ ChbXpaHIBaHeTO Ha CYeTOBOIHA U
IpyTa OTYETHOCT M KOPECIIOHIEHIVs, M3BbpIIBaHe Ha OPYIr HeOOXOOMMM JIeVHOCTY IO OOCIyXBaHe Ha
JIeVIHOCTTa Ha [Ipy’)KecTBa CbC CIlelajlHa WHBEeCTUIIMOHHA 11eJI, KaKTO WM BCSAKAKBU JIPYIM CJIEJIKM,
He3aOpaHeHM OT 3aKOHa, IIPM CIIa3BaHe Ha CBOTBETHUTE PErVCTPAllIOHHWM, JIMIIEH3VIOHHU WU [IPYIu
VI3VICKBAHMSI.

C Pemmene Ne 406 - JICULL ot 03.06.2013 r. Kommcusita 3a dmnancos Hanzop (KPH) msmasa nmmiiens Ha
Pusbps Kenmran AJICVILI, na msebpiisa gertHOCT KaTo [IpykecTBO CbC cIlellajiHa MHBECTUIIMOHHA lIel:
VHBeCTMpaHe Ha IIapWYHM CpelCTBa, HaOpaHM dYpe3 wM3daBaHe Ha IIeHHM KHIDKA, BBB B3eMaHIA
(cexropmTM3aIVS Ha B3€MaHs).

Pusbps Kenmmran AJACHL, dysKmmoHmMpa KaTo cBoeoOpasHa KOJIEKTMBHA WHBECTMIIMIOHHA CXeMa 3a
VHBecTHpaHe BbB B3eMaHmMd. ,CexkiopuTmsanms Ha B3eMaHMs” O3HadaBa, 4e [IpyXecTBOTO 3aKyIlyBa
B3eMaHMs ¢ HapPUUIHWTE CPEICTBa, KOUTO e Habpasio upes M3IaBaHe Ha [eHHM KHYDKA (a1, obImratmm).
Heveoctra Ha ,Puspps Kemmrran” AJICVHL] e orpaHmveHa B CeKIOpUTM3AIMS Ha B3eMaHMs, B paMKNUTe Ha
3aKoHa 3a JIpy’KecTBaTa ChC crelmasiHa nHBecTuimonHa 1es (3[CHILI), n e kouTponupaHa ot Komucusdra 3a
dpvHaHCOB HaA30p.

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

1.1. CoOGcTBeHOCT 1 yIIpaBJIeHMeE.

Axumonepnua Kanurail Ha Pusbps Kertmran AIICHL e pasnpesierieH kaTo ciefiBa:

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

650 000 1 650 000 650 000 1 650 000
Oe3HaTMIHYI aKIIL

O010: 650 000 650 000 650 000 650 000




Puswps Kermmran AIICUILL
Hoacnenua kem Koncoaudupan Mexcounen punanco8 omuem xom 31.12.2014 e.

Berrakm m3gagenu akuyu oT Pusbps Kermmran AIICVILL ca oT enyH m ¢bIIM Ki1ac. Beska akitng masa mpaBo Ha
€IVH IJ1ac B 00moTo chOpaHMe Ha aKIMOHEPWTe, IPaBO Ha AVMBWUIEHT U IIPaBO Ha JIMKBUIALIVIOHEH IIsUI,
IIPOIIOPIVIOHAJIHO Ha Opos Ha IIpUTeXaBaHUTe aKIIVI.

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

Ungopmayus 3a suyama npumexabausu, npaxKo u HENpsKo, HAL-MALKO 5 HA CHO om 2aacoBeme Ha 00uj0mo
cebpanue xem 31.12.2014e.:

bpoit akim % oT KanmTasa
TLI Vimotnt EOO/], 324 800 49,97
Bbuo qusan EOO]] 132 350 20,36
WaTerpa kenmmreir EOO]] 86 800 13,35
Kvm I'enrt EOOL 88 400 13,60

Pusbps Kermnran AZICVIL ma egHOCTeIeHHa crcTeMa Ha yiipasiieHe - CoBeT Ha gupextopute (CII).

Hacrogmmsar cberas Ha Cl, e:

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

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

2. BA3A 3A MIBT'OTBSIHE HA ®VMIHAHCOBWTE OTUETW.

Koncommpannss @uHAHCOBMAT OTUeT Ha ['pymaTa e W3roTBeH BBB BCUUKM CBIECTBEHW AacIleKTw, B
CBhOTBeTCTBME C MexayHapogHute craHgapTn 3a duHancopn ordetnn (MC®PO), KOUTO ce CBCTOAT OT:
CranpgapTit 3a (PMHAHCOBYM OTYETM M OT THIKyBaHMSA Ha Komurera 3a passacrenus ma MCDOKPMCDO),
omoOpenmu ot CpBeta o Mexnynaponau cderopoguu craumaptvi (CMCC), 1 MexnyHapomHUTe C4eTOBOTHNU
CTaHAApTV M THIKyBaHMsTa Ha IlocrogaHns KomuterT 3a passcHsibaHe (ITKP), omodbpenn or Komurera 1o
Mexnynaponnam cgetopogau craHgapTi(KMCC),kouto ca mpuetn ot Kommcnsita Ha EBpomnerickmst cpio3 u
ca ipwioxumu B Perty6rimka beirapus.

3a TekyIiaTta pviHAHCOBa rofgvHa 3arousala Ha 1 sHyapu 2014 r. I'pynaTa e mpuernia BCWMYKYM HOBU 1/ Vv
peBUsMpaHU CTaHOAPTU U TBIKYBaHU, usaageHn oT CkBeTa mo MeXIyHapoagHM CUYETOBOAHM CTaHIApTU
(CMCCQC) n pecn. ot Komureta 3a passcaenmss Ha MCPO, konto ca Ommi yMecTHM 3a HeropaTa fAeviHocT. Hosu
CTaHIAPTY, M3MEHEHWS U Pa3siCHEHVS KbM Bede ChIIeCTBYBaIM CTaHIapTH, KOUTO ca Iy OJIMKyBaHM, HO He ca
BJIe3JIV B CIUIa 3a (prHAHCOBa TOMHa 3arouBalia Ha 1 sayapu 2014 rop. He ce mpwiarat oT ITo-paHHa AaTa, OT
I'pymara.

3. OCHOBHM ITOJIOKEHWMSI 1 CHETOBOIHA ITOJIMTUKA.
3.1. OOwIM I10/I0>KEeH M.

I'pymara Bomm cBouTe oOT4eTHM pervcTpu B Obiarapcku jteB (BGN), komrto mpmema KaTo Herosa
dyHKIIMOHA/IHA ¥ OTYeTHA BaJlyTa 3a IIpelicTaBsiHe. [laHHWTe B OTuYeTa WM NPWIOKEHMATa KBbM Hero ca
npepacraseny B xwissay sieBa (BGN’000), ocsen ako He e TIOCOUEHO APYTO.

I'pymara e BB3mpmerna ga M3roTBs W IpefcTasst emuH ,OrTder 3a IledasibaTa wwiM 3arybaTa M ApPyTms
BceoOxBaTeH IoXo”.

KOHCOJ’IVI,IH/IpaHVIﬂ DUHAHCOBUST OTYET € M3TrOTBEeH IIpN Clila3BaHe Ha IIPVHOUIINTE 3a: TEKYIIIO Ha4dlcIsiBaHe,
IpearMCTBO Ha CbABPKaHMETO IIpe] (popMaTa, IIpearias’jiMBoCT, ChIIOCTaBMIMOCT Ha ITPMUXOANTE M pa3XoanTe,

I1I0CJI€10BATEJIHOCT Ha ITpeICTaBsIHETO.
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Besika cbitiecTBeHa Tpylia OT CXOAHWM CTaTUN € IIpelicTaBeHa OTHE/IHO B KOHCOJIMAVPaHVIA q)I/IHaHCOB OTYeT.
He ca KOMIIEHCMPaHM aKTVBW M IIaCViBV, C VM3KJIIOYE€HME Ha M3PVUYHO pa3spelleHuTe OT MC®O u xakTo e
ITIOsZICHEHO, KBIEeTO e HeO6XO,JZ[V[MO.

HPEJICTaBﬂHETO Ha KOHCOJIMAVPaHVIs Cl)VIHaHCOB OoT4YeT CbIJIaCHO ME)KJIYHapO)IHVITe CTaHOapTM 3a
CbVIHaHCOBVI OT4YeTN M3MCKBa PBbKOBOACTBOTO [1a HallpaBl Haﬂ—no6pn HpVIGHT/BVITEJ—IHVI OIIE€HKW, Ha4VICJIeHVIA
" pa3yMHO obocHoOBaHM IIPpeaIIoJIOKEHNM A, KOMTO OKa3BaT EQ)EKT BBpXYy OTUHETEHITE CTOVIHOCTY Ha aKTUBWUTE 1
I1IaCcuBNTE, Ha IIPUXOAWTE VI Pa3XodnTe, 1 Ha OIIOBECTABAHETO Ha YCJIIOBHV B3€MaHVIA 11 3aIbJDKEHVISI KbM
JaTaTa Ha oOT4eTa. Tesu HpI/I6J'II/I3T/ITEJ'IHVI OII€HKV, Hau4lCJIeHVsl 1V IIPedIlOJIOKeHMS ca OCHOBaHV Ha
V[HCbOpMaHVIHTa, KOsATO € HaJ/lMdHa KbM JdaTaTa Ha KOHCOJIMAVPaHVISL CbVIHaHCOB oT4eT, IIopaam KOeTo
6'I>JZLEH_[I/ITE CpaKTI/ILIeCKVI pesyiarart Ouixa Mo aa 6'I>)IaT Ppas3jIM4aHNM OT TAX.

3.2. IevicTBaIIlo IpennpusTie.

ITpyHIMITET - TpenroIoXkeHNe 3a JeVCTBaIllo IpearpubaTie e pyHIaMeHTaleH TPUHITNIL IIPY U3TOTBSHEeTO
Ha dwuHaHcoBuTe ordery. ChIVIACHO TO3M HPVHIMNII, MNPeOlpusSTHeTO OOVMKHOBEHO ce pasIvleXaa KaTo
IIpOIbDKABAIIO AEVHOCTTa CU B 0003pmMo Obpelne Oe3 HaMmepeHMe VI HEOOXOOMMOCT OT JIMKBWIALIVIS,
IpeycTaHOBsIBaHe Ha CTONAaHCKaTa [IEeVHOCT WIM ThpCceHe Ha 3alluTa OT KpeAWUTOPUTe, BCJIeJCTBME Ha
CBIIIECTBYBAIIIV 3aKOHM VIV APYTY HOPMaTUBHM pasropenon. CbOTBETHO, aKTMBUTE U IIaCHBUTE Ce OTUMTAT
Ha 0a3a Bp3MOXXHOCTTA Ha HpeONpuATIeTO Ja pean3ypa aKTUBIUTe U fa ypedy acuBUTe CII B HOpMaJIHS
xor Ha OmsHeca. IIpu olleHKaTa 3a TOBa HayIv HPWHIIMIIA-TIPEATIIONOXEHNE 3a [IEVICTBAIO IPeAIIpuITe €
yMecTeH, pBKOBOACTBOTO B3eMa IIpelBMI IisylaTa HajMdHa MHQOpMAaIysa 3a 0003pMMOTO O'belre, KOSTO
oOxBallla IIOHe, HO He Ce OrpaHM4aBa caMo [I0 [IBaHajleceTTe Mecella OT Kpasi Ha OTYETHIS IIePUO]I.

KbM faTaTa Ha M3TOTBSIHe Ha HACTOSIINMS KOHCONMMAOVpPaAH (PUMHAHCOB OTYeT PBKOBOIACTBOTO € HallpaBWIIO
IIpelleHKa Ha CIIOCOOHOCTTa Ha I'pymaTa /ja IIpOIBIDKM CBOSITA IEVHOCT KaTo [IeVICTBAIIO HpedIIpuaTiie Ha
6asa Ha HayMYHATa MHQOPMAIMS 3a IpeaBuAMMoTo Obmelrte. Crem M3BBPINEHMS MIperyiel Ha eVHOCTTA,
PPKOBOICTBOTO OvakBa, ye ['pymnaTa mMa JOCTaThbUHO (PUHAHCOBM pecypcH, 3a fa IIPOIb/DKI ollepaTuBHaTa
CU OeVHOCT B Oym3ko Obfelne 1 MpoaBIDKaBa JIa IIpwlara MPWHIIMIIA 3a [JEVICTBAINO IPeanpusrie Ipu
M3rOTBSHETO Ha KOHCOJIMAMPaHMs (PVHAHCOB OTYeT.

3.3. CpaBHMTeTHY JaHHN.

I'pymara mpescraBs cpaBHWUTeIHa WMHMOpPManmMs B TO3M KOHCOMMAMpPaH UHAHCOB OTYET CBHIJIACHO
m3uckBaHmsTa Ha MCC 34 MexanaHO dprHaHCoBO oTumTaHe. KoraTo e HeoOX0mmMo, CpaBHUTEITHUTE JTaHHU
ce pexacu@UIMpaT, 3a Ja Ce IOCTUTHE CBIIOCTABMMOCT COPSIMO IIPOMEHM B IPEACTABSHETO B TEKYIINS
IepUOL.

3.4. ba3za 3a KOHcoO/IMOaIIMA.

BwB dmHaHCOBM: OTUeT Ha 'pynaTa e KoHCcOMMaMpan PUHAHCOBMS OTYeT Ha IIpeaIpusaTeTo Marika (Pr3sps
Kermrran AACHL) u weroBoto meiepro npemmnpusatus (Puspps Kenmran Mermmxmbear EOO), xpm 31
mexemepu 2014 r. Puswps Kemmran AJICUL ympakHsaBa KOHTPOJI BHPXY (PMHaHCOBaTa M OIlepaTMBHaTa
JIeVIHOCT Ha IIBIIEPHOTO CU APY>XKeCcTBO. BcMUKM BBTPeNIHOrpyHOBM CHOEIKM WM cajija ce eIMMMUHUpPAT,
BKJTIOUMTEITHO Hepealm3MpaHnTe redasOu u 3arydm oT TpaH3aKOuM MeXmy Ipyxkectsa B I'pymara. Koraro
HepeaM3upaHuTe 3aryOn OT BBTPEIITHOTIPYIIOBU IIPOIaXKOM Ha aKTVBY Ce eJIVMUHMPAT, CbOTBETHUTE aKTUBU
ce TecTBaT 3a oOe3leHKa OT IMlegHa Touka Ha ['pymara. Cymure, mipeficTaBeHN BB (PMIHAHCOBUTE OTUETV Ha
IIBIIIEpHUTE TIPEAIpUATHS Ca KOPUTMPAHM, KbAETO € HeoOXOOMMO, 3a J1a Ce OCUIYPU CBOTBETCTBUE ChC
CYeTOBOIHATA ITOJINTVKA, ITpuylarada oT I'pymara.

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

Axo Pusbps Kermrranm A[JCVHLL 3aryOm KOHTpOJI HaJl JBIIEPHOTO IIPEHIIPUSATIE, BCSKAKBa WHBECTUIIVIS,
3ambpXaHa B OMBINETO ABINEPHO IIPeNIIpUsTIE, Ce IIPV3HaBa IIO CIIpaBejIMBa CTOVMHOCT KBM JaTaTa Ha
3arybaTa Ha KOHTpPOJI, KaTo IIpOMsHaTa B OaslaHCOBaTa CTOMHOCT Ce OTpas3siBa B IlevyasibaTa wwin 3aryOara.
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CrpaBeyIvBaTa CTOMHOCT Ha BCSKa VHBECTUINS, 3abp>KaHa B OMBIIETO JBIIepHO IpeAIIpusiTiie KbM J1aTaTa
Ha 3aryba Ha KOHTPOJI Ce CUMTa 3a CIIpaBe/yIBa CTOMHOCT P ITbPBOHAYAIHO IIpM3HaBaHe Ha (PUHAHCOB
akTuB B cpoTBeTcTBMe ¢ MCC 39 ,duHaHCOBM MHCTPYMEHTW: IIpU3HaBaHe U OIleHsBaHe” TUIM KBIETO e
YMeCTHO, 3a ce0eCcTOMHOCT HpW ITbPBOHAYAJIHO IIPM3HaBaHe Ha MHBECTULMS B aCOUMMPAHO WIV ChbBMECTHO
KOHTPOJIMPAHO IIpedIpusTie. B [OIbIHEHMe BCUYKM CyMW, HNPM3HATH B OPYT BCeOOXBaTeH [IOXOf, IIO
OTHOIIIEHVe Ha TOBa JBIIEPHO MpepuATIe, Ce OTUYMTAT Ha ChIllaTa 0a3a, KakTo Ou OmI0 HeOOXOAMMO, aKo
I'pymnaTa aupeKkTHO ce e OvIa OCBOOOAWIIA OT CHOTBETHUTE aKTVBV VIV IIacMBY (HaIp. peKIacuduipaH B
revasibarTa ywIv 3arydarta vy OTHeCeHM IMPeKTHO B HepaslpesesieHaTa redada chbIyIacHO M3MCKBaHMATa Ha
cporBeTHM MCDO).

INeganbara wim 3arybaTa OT OTIMCBAHETO Ha WHBECTULVS B IIBIIEPHO IMPedIIpWATHe IIpefcTapiisBa
paMKaTa MeXIy: i) cymaTa OT cIipaBeyIviBaTa CTOMHOCT Ha ITOJTy4eHOTO Bbh3Harpask/ieHue 11 clipaBeyIBaTta
CTOVIHOCT Ha BCSIKa 3albp’KaHa MHBECTUIVS B OMBIIETO IbIepHO MpedlpusTye 1 ii) OajlaHcoBaTa cyMma Ha
aKTVBWUTe (BKIIIOUMTEJIHO peIyTalus) W IlacMBUTe Ha [JBIIEepPHOTO MpeAlpuaTiie ¥ BCSIKAKBO

HeKOHTPOJIMpAalO ydacTue.
3.5. BbusHec KOMOMHALIMM.

Beyuky  OmsHec KOMOWMHammMI ce OTYMTAT CUETOBOAHO IIO MeTOfa Ha IOKyIKara. IlpexBbprieHOTO
BBb3HArpakIeHne B Ov3Hec KOMOMHAIMS Cce OLieHsBa IIO CIIpaBeyIBa CTOVHOCT, KOSTO Ce M3YMCIsBa KaTo
cyMara OT CIIpaBeIJIMBUTE CTOMHOCTM KbM JaTaTa Ha HpumoOvBaHe Ha aKTMBUTE, IIPEXBBPJIEHU OT
IpupoOuBaIIs, MoeTUTe OT IPUIOOMBAIINL 38 b/DKeHN KbM OMBIIMTe COOCTBEHUIIM Ha IPUIO0O0MBAHOTO
npeanpusATiie M KaluTaJloBUTe ydacTusl, emurupanu or I'pynata. IIpexsbpiieHOTO Bb3HarpakiaeHue
BKJIIOYBa CITpaBeyIMBaTa CTOMHOCT Ha aKTUBY WJIV acBY, Bb3HUKHAJIM B pe3yJITaT Ha Bb3HarpakaeHWs 101,
yciosue. PasxoauTe 1o IIpumoOvBaHeTO ce OTYMTAT B Iledasibara v 3arybaTa B eprona Ha Bb3HUKBAHETO
VIM.

MeTO)I’BT Ha ITOKYyIIKaTa BKJ/IIOYBa IIPpV3HaBaHE Ha pa3srpaHMYVIMUTE aKTVIBWU VU ITIaCVBI Ha HpV[)IOGVIBaHOTO
IpenrpvisiTvie, BKIIIOYMTEJIHO YCJIOBHUTE 3aJb/DKEHV:, He3aBUCMMO HOaJjil Te ca Omnm IIpv3HaTM BbBB
CIDVIHaHCOBVITe OoTUeTrM Ha HpVI)IO6VIBaHOTO mnpeanpvesiTie 1Ipeamn OusHec KOM6VIHaL[VI$ITa. HPVI
II'PPBOHAYAJIHOTO IIpM3HaBaHe aKTMBUTE V1 IIaCVBITE Ha HpVI,[LOGVITOTO OBIINEPHO IMpeAlpuiaATiIe ca BKIIIOUEHM
B KOHCOJIMAMPaHMS OTYET 3a CbT/IHaHCOBOTO CBbCTOsHVIE TI0 TAXHAaTa ClipaBeJIViBa CTOVIHOCT, KOATO CJIyoK1 KaTO

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

3a Bcaka OmsHec koMOmHamms [pyrara oleHsBa BCAKO HEKOHTPOJIMPAIIO ydYacTue B IIPUIOOMBAHOTO
IpennpusaTie, KOeTO IIpeCcTaBiIsgBa AUl OT COOCTBEHNMSI My KaluTasl ¥ JaBa IIpaBO Ha JIMKBUIAIVIOHEH IS,
WIM TIO CIIpaBe/yIMBa CTOVMHOCT WJIM IO IIPpONOPIMOHAJIEH [Vl Ha HEKOHTPOJIMPAIIOTO ydvacTue B
pasTpaHMYMMWTE HETHM aKTVMBW Ha NPWIOOMBAHOTO IIpednpusTHe. pyruTe BUIOBE HEKOHTPOIVPAIIIO
ydacTyie ce OIeHsBaT I10 CIIpaBejIvBa CTOVHOCT VJIM aKo e IIPWIOXKMMO, Ha 0asa, onpenerieHa B gpyr MCDO.

Pemytarmsita ce IIpm3HaBa Cjiel OIpereslsiHe Ha BCUUKM pasrpaHNYMMM HeMaTepwuaaiHu akTuBu. Ts
HpefCcTaB/isiBa IPEeBUIIEHNETO Ha CyMara OT: a) CIpaBeIMBaTa CTOVHOCT Ha IIPeXBBPJIEHOTO
BB3HArpPaKIeHre KbM HaTaTa Ha OpumoOmBaHe M 0) pasMepa Ha BCSKO HEKOHTPOJIMpAIIO ydacTie B
OprAoOMBaHOTO IPeaIpusITye U B) B OM3HeC KOMOMHAIS, IIOCTUTHAaTa Ha eTalll, CIIpaBeyIiBaTa CTOVMHOCT
KbM JjaTaTa Ha NpuaoOMBaHe Ha IBPXKAHOTO IIpedy KallMTaIOBO ydacTie Ha I'pymaTta B mpmmoOmBaHOTO
HIpepusTIie, HaJl CIIpaBe/yIMBaTa CTOMHOCT Ha pasrpaHMYMMKUTE HETHM aKTMBM Ha IIPUI00MBaHOTO
OpyXeCcTBO KBbM [laraTa Ha NpupoOmsaHe. BcsKo IpeBulilleHVe Ha CIpaBejIMBaTa CTOVHOCT Ha
pasrpaHMUYMMIMTe HETHV aKTMBIM Hal M34YMCIeHaTa II0-TOpe CcyMa ce IpM3HaBa B redasibara win 3arybara
HeIIOCPeNCTBEHO CIIefT IIPII00VBaHeTO.

IIpn OusHec KOMOWHaIIVs, IIOCTMIHATa Ha eTamy, [pyliaTa IpeoleHsBa IbP)KAHOTO IIpeay KaIlUTasoBO
ydacTue B IPpM00MBaHOTO IIPEMIIPUSATIE TI0 CIIpaBeUIBa CTOVHOCT KBbM JaTaTa Ha IIpuUIo0uBaHe (T.e. KbM
IlaTaTa Ha IIpMpoOMBaHe Ha KOHTPOJI) M IIpM3HaBa IIpoM3THYaIlaTa Iedajbara win 3arydara, ako mMa
TakKuBa, B IedasbaTta win 3arybara. CymuTe, IpU3HATK B IPYyTHs BceoOXBaTeH OXOJL OT ISUIOBO ydacTue B
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HpI/I)Z[O6I/IBaHOTO npeanpveTve Ipean gatata Ha HpT/I,JZ[OGT/IBaHe Ha KOHTPOJI, cé IIpV3HaBaT Ha ChIlaTa 6a3a,
KaKTO aKoO prHaTa cee OCBOGOI[VIHa AVPEKTHO OT AbP>XKaHOTO ITpeIN KallrTaJIOBO y4dacTuie.

Axo II'bpBOHAYA/IHOTO CYETOBOOHO OTYMTAaHE Ha OusHec KOMGI/IHaHVIﬂTa He e IIPUKIIIOYeHO OO0 Kpasd Ha
OTUETHM: I1epnod, B KOVITO Ce OCBIIeCTBABA KOM6V[H&HT/I$ITa, prnaTa OoT4UuTa ITPOBM3OPHI CYMV 3a CTaTUNTE,
3a KOVTO OTYMTAaHETO He € IIPUK/II0YIIO. HPES IIeproa Ha OLl€Hs1BaHe, KOWITO He MOXe J1a HaJIBMIllaBa eHa
roaviHa OT JaTaTa Ha HpVI)J;O6I/IBaHe, prHaTa Kopurvpa CbC 3aHa [daTa Te3M IIPOBU3OPHM CyMU VUIN
IIpr3HaBa OOITBJIHUTEIHN aKTVBU VWJIN I1aCMBY, 3a [1a OTpasy HOBaTa IIOJIydYeHa VIHCl)OpMaLU/IH 3a CpaKTVITe n
O6CTO$IT€J'ICTBaTa, KOUTO Ca ChHIeCTBYBa/IM KbM JaTaTa Ha HpVID’,OGT/IBaHe ¥ aKo ca Oowim VM3BECTHU, IIIAXa Jda
TIOBJIVIZIAT Ha OlleHKaTa Ha CYMNUTe, IIPU3HaTV KbM Ta3n J1aTa.

Bcesaxo Bp3HarpakIeHye oy ycIoBme, JH/DKMMO OT Ipua0o0uBalins, ce Ipy3HaBa 110 CIIpaBeyIiBa CTOTHOCT
KBM JlaTaTa Ha IIpMaoOMBaHe 1 ce BK/IIOYBA KaTO 4YaCT OT IIPEXBBPJIEHOTO Bb3HArpaxieHNe B 3aMsHa Ha
npupobusaHoTo npeanpusTie. Ilocsenpaniy MpoMeHy B CIIpaBeyIvBaTa CTOMHOCT Ha Bb3HATPak/IeHVeTO
II07], YCJIOBIE, KOeTO e KJIacuuIIMpaHo KaTo aKTUB WIV IIackB, Ce IIpM3HaBaT B ChOTBETCTBYE C M3MCKBaHMsTa
Ha MCC 39 , duHaHCOBM MHCTPYMEHTN: IIPpM3HaBaHe U OIleHgBaHe” 1IM B TledasiOaTa miu 3arybara mwim KaTo
HIpoMsiHa B ApPyIvs BceoOXBaTeH J0XO. AKO Bb3HarpaXIeHMeTO II0f] yCIOBMe e KJIacuuIMpaHo KaTo
COOCTBEH KaIuTasl, TO He ce IIpeolleHsBa 0 OKOHUATeIIHOTO MY ypeXIaHe B cOOCTBeHMs KanmTasl. [Tpomernn
B CIIpaBeJjIMBaTa CTOMHOCT Ha Bb3HAIPaXIeHMeTO 1107 yCJIOBMe, KOUTO IIpeJiCTaB/IsBaT IIPOBV30PHI CyMU

IIpes3 Meprofia Ha OIleHsIBaHe, Ce OTPa3sBaT PETPOCIIEKTMBHO 3a CMEeTKa Ha pelyTallisTa.
3.6. Coenkm B uy’KaecTpaHHaA BaJIyTa.

Cnenkmnre B UyXIecTpaHHa BajlyTa ce OTYMTAT BBB (PYHKI[MOHa/IHATA BajlyTa Ha I'pymara mo odumamHms
oOMeHeH Kypc KbM JlaTata Ha ciesikara (00siBeHMs PUKCUMHI Ha bbiarapcka HaponHa Oanka). [Teyarioure n
3aryOuTe OT KypCOBM pas/IKM, KOMTO BB3HMKBAT IIPU ypeXXIaHeTO Ha Te3N CAEIKM ¥ MHpeoleHsBaHeTo Ha
HapUYHNTe MIO3VIINM B 4yKIeCTpaHHA BallyTa KbM Kpas Ha OTYeTHIS IIepUof, ce IIpM3HAaBaT B Iledabara
VIM 3aryoara.

Hemapyunure nosunum, oLeHsBaHM II0 WCTOpMYecKa IieHa B Yy)K[JecTpaHHa BajlyTa, ce OT4YuUTaT II0
oOMeHHMsI Kypc KBbM [aTaTa Ha cAefiKaTa (He ca IipeorieHeHm). HemapwdaHwTe moswimm, oleHSBaHU IIO
CIIpaBeIIVBa CTOVMHOCT B Uy)XXIeCTpaHHa BajJlyTa, ce€ OTYMTAT 110 OOMEHHWS Kypc KbM Jiarara, Ha KOATO €

oIlpeziesleHa CIIpaBeyIMBaTa CTOVHOCT.
3.7. OTunTaHe I10 CerMeHTM.

I'pynata wpeHTMdUIMpa CBOMTE OTYETHM CEIMEHTV W OIIOBeCcTsiBa MHQOpPMALMs II0 CEeIMeHTV B
CBhOTBETCTBYE C OpraHM3alMOHHAaTa ¥ OTYeTHa CTPYKTypa, M3I0jI3BaHa OT PBKOBOACTBOTO. OnepaTuBHUTE
CerMEeHTN ca KOMIIOHEeHTM Ha Ou3Heca, KOUTO Ce OLEHSBAaT PeNOBHO OT WIEHOBeTe Ha PBKOBOICTBOTO,
B3eMall[l OIlepaTMBHNUTE PeIeHns - KaTo ce M3I0JI3Ba (prHAHCOBa M omnepaTuBHa MHQOPMALINs, M3rOTBeHa
KOHKPETHO 3a CerMeHTa, 3a LieJINTe Ha TEeKYIIOTO HalJIofieHne 1 LeHsIBaHe Ha pe3y/ITaTuTe OT AEMHOCTTa
(M3ITBJIHEHMETO) U paslipe/iesIeHIeTO Ha PecypciuTe Ha IPy>KeCcTBOTO.

Puswepe Kermran AJICVL] mma caMO enuH OIepaTBeH CeIMEHT ,VIHBeCTHpaHe BbB B3eMaHNst , CBbpP3aH C
VIHBeCTMpaHe Ha IapW4HN CPelCTBa, Ha0paHM 4Upe3 M3gaBaHe Ha (PMHAHCOBW MHCTPYMEHTV, BbB B3eMaHI
(cexrOpmTM3aLIVsL Ha B3eMaHVIs), IIOKYIIKO-IIpoaakda Ha B3eMaHs, KaKTO ¥ M3BbpPIIBaHe Ha APYIY THPIOBCKA
IEeVIHOCTW, IIPSIKO CBBP3aHM C IOKYIIKO-IIpomax0a 11/ Wivt ceKIopuTH3alyis Ha B3eMaHusITa. To31 ollepaTuBeH
CerMeHT ce HalOmomaBa OT PBKOBOICTBOTO, KOETO B3eMa CTpaTerMuecKy pelleHrs Ha 0asata Ha
KOPUTMpPaHWUTe OIepaTMBHU pe3yJITaTy Ha CerMeHTa. BCMUKM aKTWMBY, IIaCMBM, LPUXOOM VI Pasxony Ha
I'pymaTa, CBBp3aHM C TO3M CEIMEHT, He Ce paInMyaBaT OT oOInara cymMa Ha CBOTBETHUTE IIO3MIINV,
IIpefcTaBeHN B KOHCONMMAVIpaHMS (PWHAHCOB OTYeT, M CHaJaT KbM egHa M CBIIa reorpadcka obrmact -
CTpaHaTa, B KOSITO Ce HaMVIpa CeaTMIIIeTO 1 afpechT Ha yIIpasieHne Ha ['pymarTa.

ITpu orunranero 110 cermenTn croper MCDO 8 ,Oneparnsam cermenT” I'pynara mpwiara IojamTuKa Ha
olLleHsIBaHe, ChOTBeTCTBAIIlA Ha IIOJINTHKATa Ha OlleHsBaHe, M3I10JI3BaHa BbB (PMHAHCOBYS OTYeT.

prnaTa HsIMa aKTVBVI, KOUTO He ce€ OTHACAT AVMPEKTHO KbM JIeMHOCTTa Ha OoriepaTMBHIS CETMEHT.
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Madopmarysaita OTHOCHO pe3yJITaTUTe Ha OTHEIIHWMS CETMEHT, KOSATO Ce IIpersieXxia peryJyisspHO OT JIMIATaA,
OTTOBOPHM 3a B3eMaHe Ha OIepaTMBHI peIleHNs, He BKIIIOUBA edeKTUTe OT eIVHWYHU HEeIIOBTOpPSeMU
CpOMTHMSL.

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

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

He ca macteomm ITPOMEHV B METOAVITE 3a OLI€HKa, M3IIOJI3BAHV 3a OIIpeesIsdIHe Ha medvayoaTa win 3ary6aTa
Ha cerMeHTa B ITPEeIXOIHV OTUETHN IIePVOAN.

3.8. Ilpmxomn.

HpVIXOH ce IIpm3HaBa, KOrato FPYHaTa € IIPpeXBhPIMJIO Ha KyIlyBa4da 3HA4YVMMWNUTE IIOJISV M PUCKOBE OT
cobcTBeHOCTTA BBPXY (pV[HaHCOBT/ITe aktnBu. Cunra Ce, 4e 3HauMMuTe PrICKOBE U I10JI3M Ca ITpeXBbPJIeHN Ha

KyIlyBada KbM MOMEHTa Ha CKJIIOUYBaHe Ha JJOrOBOP 3a IIecys.

ITpuxombT oT mpomakOa Ha B3eMaHMs ce IIpM3HaBa, KOTaTO Ca M3ITBIIHEHVI CJIEHWUTE YCIIOBS:
e CymaTa Ha IIpuxofa MOXe fia O'b/ie Ha/IeXK/THO OlleHeHa;
e BeposITHO € MKOHOMMYECKMUTe IIOJI3M OT CAeIKaTa ga ObaaT HoIydeHys;

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

ObOaT OIleHeHI;

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

KOHTPOJI BbPXY TSIX.

ITpuxoam ot TMXBU

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

ITpuxomyTe OT JIMXBY 110 EeIIO3UTN Ce OTYMTAT TeKyIl0 B MOMeHTa Ha Bb3HMKBaHe Ha CbOTBeTHNS IIPUIXO/.
3.9. Pasxomm.

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

JaTaTa Ha Bb3HVMKBAaHETO VIM.

Pasxomy 3a JIMXBY M1 pa3sXoay II0 3aeMM

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

BB3HVIKHAIL.
3.10. O6opynBane.

O60py11BaHETO ce OoneHsBaT ITbpBOHAa4YaJIHO I10 Ce6€CTOT7[HOCT, BKJIIOUBaIlla ITeHaTa Ha HpVIJIO6T/IBaHe, KaKTO "1
BCUUKI ITPEKV pa3XoAan 3a IIPMBEXIaHeTO Ha aKTVBa B pa6OTHO CbCTOAHME.

ITocirenBamioro olleHsiBaHe Ha 060py):[BaHeTo ce U3BbpIlBa II0 II€eHa Ha HpT/I}IOGT/IBaHe, HaMaJieHa C
HaTpyIlaHUTE aMOPTV3aln 1 3ary6m oT 06e3ueHKa. HaHpaBEHVITe 06Q3HGHKVI ce OTYMTAaT KaTO pas3xo[ 1 ce
IIpM3HaBaT B OTYETA 3a nevajioara vwin 3ary6aTa n opyrvAa BceoOXBaTeH OXO/I 3a CbOTBETHVIA IIEPIIO/IT,.

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

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

Obopynpane, npumoOMUTO NpM yCIOBMATa Ha (PUHAHCOB JIM3MHI, Ce aMOpPTHM3Mpa Ha Oasa Ha OYaKBaHV
II0JIe3eH CPOK Ha TOTHOCT, OIIpefielieH ITOCPeICTBOM CpaBHeHMe ¢ MOfo0HM cobcTBeHN akTmBM Ha ['pyrara,

IV Ha 0asa Ha JIM3VHTOBS OOroBOP, aKO HETOBVISIT CPOK € ITO-KpaThK.
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Memodu Ha amopmu3sayus

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

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

OTr HavayoTO Ha roamMHaTa He ca W3BbpIIBaHM IIPOMEHI B IIpllaraHvTe HOPMM Ha aMOpTH3allsi B

CpaBHEHME C ITpeIXOOeH OTUYETEH IIE€PUMO/I.

ITeyanbara win 3arybara oT mpomax0aTa Ha MMOTV, MAIIMHM VI ChOPBXKEHNS Ce OIpeleIs KaTo pasynKa
MEX/y TOCTBIUIEHMsITa OT IIpomaxbara n OasrarcoBaTa CTOMHOCT Ha aKTMBa WM Ce MIpM3HaBa B OTUETa 3a
mevasibata i 3arybara 1 Opyrms BceoOxBaTeH moxop Ha per ,lledariba/ (3aryba) or mpomaxba Ha

HeTeKYIIV aKTUBM .

V36 paamsT mpar Ha ChIIeCTBEHOCT 3a MMOTHTe, MaIlIMHITE ¥ ChOPBXKeHMATa Ha JIpy>KecTBOTO e B pasMep Ha
700 71B.

3.11. ®PuHAHCOBU MHCTPYMEeHTM.
@®uHaHCOBUTe aKTVMBY U MacuBYU ce IIpM3HaBaT, KoraTo ['pymara cTaHe cTpaHa IIO JIOTOBOPHM CIIOpa3yMeHs,
BKJTIOUBAIIV (PVHAHCOBY MHCTPYMEHTIA.
DuUHAHCOB aKTMB Ce OTINCBA, KOraTo ce 3ary0u KOHTPOJI BhPXY JOTOBOPHUTE ITpaBa, KOUTO ChCTaBJIABaT
rHaHCOBIMS aKTHMB, T.€. KOTaTO ca M3TeK/IN IIpaBaTa 3a IojIly4aBaHe Ha ITapyUyIHM IIOTOLM VIV € TIpexBhpIieHa
3Ha4YMMaTa 9acT OT PUCKOBeTe U M3TOANUTEe OT COOCTBEHOCTTA.
PyHaHCOB IacKB ce OTIMCBa IIPY HErOBOTO IIoTacsiBaHe, M3IUIaIllaHe, IIPY aHyJIMpaHe Ha CAe/IKaTa VIV IIpU
V3TUYaHe Ha JJaBHOCTHMS CPOK.
DyHAHCOBUTe aKTWMBW Ce OIeHsBaT ITbPBOHAYA/IHO II0 CIIpaBe/IBa CTOMHOCT, KOATO € CTOMHOCTTa Ha
IJIaTeHOTO Ha JaTaTa Ha craenkara. OVHaHCOBYM aKTMBY OTYETeHN IO CIpaBeyIvBa CTOVHOCT B Iedaadure 1
3aryOuTe IIOC/IeBaIllo Ce OlleHsSBaT II0 CIIpaBe/UIMBa CTOVHOCT, KBJIETO IPOMEHWTe B CIIpaBeJIVIBUTe
CTOVMHOCTY Ce IIPM3HaBaT KaTo Ie4asion 1 3aryou B oTdeTa 3a BceoOXBaTHM HOXOI,

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

PDyHAHCOBY AKTUBU

C et mocsteqBalllo oleHsiBaHe Ha (PMHAHCOBUTE aKTUBY, C M3K/IIOUeHVe Ha XeJKVpalllTe MHCTPYMeHTH, Te
ce KITacuUITMpaT B CJIETHNUTE KaTeTOPUIL:

® KpeauUTU U B3eMaHNs;
e (PVTHAHCOBM aKTVBY, OTYMTAHM II0 CIIpaBeyIviBa CTOMHOCT B ITeyasiOaTa wiu 3aryoata;
e VHBECTULINN, IbPKaHU 0 Majiex;

e (P1THAHCOBM aKTVBY Ha pa3IoIOXKeHNe 3a IIpofaxoa.

DyHaHCOBUTE aKTUBM Ce paslpele/iAT KbM OT[e/IHUTe KaTeropuy B 3aBUCHMOCT OT IleJITa, C KOATO ca
npunobutn. Kateropmsita Ha fameH puMHAHCOB MHCTPYMEHT OIIperlelld MeTofa My Ha OLeHsBaHe U IaJiu
IIPUXOANTE VI Pa3XomuTe ce oTpasdBaT B IedajdaTa WM 3arydaTa wiv B Apyrus BceoOXBaTeH IOXOI Ha
I'pymaTta. Berukm drHaHCOBM akTMBM C M3KIIIOUEHMe Ha Te3U, OTUYMTaHU II0 CIIpaBeyiuBa CTOVMHOCT B
mevasiOaTa v 3ary0arta, IofyIeXxaT Ha TecT 3a oOe3lleHKa KbM Kpas Ha drHaHcoBaTa roayuHa. OuHaHCcOBUTe
aKkTVBM ce 0De3lleHsBAT, KOraTO CBIIECTBYBAT OOEKTMBHN JIOKa3aTeJICTBa 3a ToBa. llpmiarar ce pasimaHM
KpUTepUN 3a OIlpefiesisiHe Ha 3arydaTa oT o0e3IleHKa B 3aBUICVIMOCT OT KaTeropusaTa Ha PUHAHCOBUTE aKTVBY,
KaKTO € OHMCcaHoO I10-I01y.
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Bemuky pmxomm M pasxomy, CBBP3aHM C IIPUTEeXaBaHeTO Ha (PUHAHCOBYM MHCTPYMEHTV, Ce OTpassBaT B
Irevasibara vWIn 3arydara IIpu OJIy4aBaHeTO VIM, He3aBIUCHIMO OT TOBa KaK ce OlleHsBa OajlaHCcOBaTa CTOVIHOCT
Ha (PUMHAHCOBMS aKTWMB, 3a KOWTO Ce OTHACHT, VI Ce IIPEICTAaBsIT B OTUeTa 3a IledaibaTa miv 3arybaTa v apyrist
BceoOXBaTeH moxop Ha penose ,DunHancosu pasxomn”, ,Punarcosu npuxonu” win ,dpyru dprHAHCOBK
nosuimmn’, ¢ M3KITIoYeHne Ha 3arydara oT obeslleHKa Ha THPIOBCKM B3eMaHVs, KOSTO Ce IIPeICTaBs Ha perl
»Apyru pasxomm”.

DduHaHCOBUTE VMHCTPYMEHTV, ITpUTEeXaBaH OT T pyliaTta nipeJcTabBiIsBar:

Kpenntm v B3eMaHMs

KpenuTu 11 B3emaHMs1, Bb3HMKHaJIV ITbpBOHavaIHo B ['pynara, ca HelepuBaTUBHY (PUHAHCOBY MHCTPYMEHTHU
¢ dukcupaHmy IUIalaHs, KOUTO He ce ThPryBaT Ha aKTUBeH Iasap. Kpennrnre 11 B3eMaHMsATa IOCIeIBALIIO Ce
olleHsBaT II0 aMOPTM3MpaHa CTOMHOCT, KaTO Ce WM3II0jI3Ba MeTOAbT Ha edeKTMBHATa JIMXBa, HaMajleHa C
pasmepa Ha oDeslleHKaTra. Bcsika IpoMsiHa B CTOMHOCTTA MM Ce OTpassiBa B IledajiOaTa wiM 3arybara 3a
Tekymws nepuoy,. ITapure v mapuyHUTe €KBUBAJIEHTN, ThPTOBCKUTE VI ITO-TOJIsIMaTa 9acT OT APYTY B3eMaHsl
Ha ['pynara cagaT KbM Tas3y KaTeropus (pMHaHCOBY MHCTPYMEeHTH. JIVICKOHTVpaHe He ce M3BbpIIBa, KOraTo

eq)EKT'bT OT HEeTO € He3Ha4vlTeJIeH.

3HauMMM B3eMaHI Ce TeCTBaT 3a oOe3IeHKa I10 OTeJIHO, KOraTo ca IIPOCpOUeHN KbM JlaTaTa Ha (PMHAHCOBIISL
OTYeT WIM KOTraTO CBIIeCTBYBaT OOEKTMBHM JIOKa3aTeJICTBa, Ye KOHTpareHThT HAMa /[Ja W3ITBIHU
3aIbIDKeHMsATa . Bemukm Opyru B3eMaHWMsI ce TecTBaT 3a obeslleHKa IIO TPYIV, KOWUTO ce OIpelessaT B
3aBVICMMOCT OT WHAYCTpMSATa ¥ pervoHa Ha KOHTpareHTa, KaKTO M OT APYTM KpeauTHWM PUCKOBE, aKo
CBIIIECTBYBAT TaKMBa. B TO3M ciIydar IpOLEHTHT Ha oOe3lleHKaTa ce oIpesiess Ha 0a3aTa Ha MCTOPUYECKN
JlaHHV OTHOCHO HeIloraceHM 3aJb/DKeHMsI Ha KOHTpareHTH 3a BCsiKa MaeHTUduIMpaHa rpynda. 3arybaTa oT
oOe3lleHKa Ha TBPrOBCKUTE B3eMaHMs Ce IIpeCcTaBd B OT4deTa 3a Iedasibara wim 3arybara m Apyrus

BCceoOxBaTeH 10x011 Ha perl ,pyru pasxomn”.

PDuHAHCOBY aKTMBY, OTYMTAaHM I10 cIpaBeIvBa CTOMHOCT B IIeyasidarTa mjm 3arybdara

DUHAHCOBM aKTMBM, OTYMTAHN TI0 CIIpaBe/yIBa CTOVHOCT B IledasibaTa v 3arybarta, ca akTMBM, KOMTO ca
I'bPKaHM 3a ThpTyBaHe VIV ca OIperesIeHV TPV IIbPBOHAYaTHOTO MM IIpM3HaBaHe KaTo (PMHaHCOBY aKTUBY,
OTYMTaHM TI0 CIIpaBeJjIMBa CTOVHOCT B IledayiOaTa win 3arybara. Bevakm mepusaTiBHN (PUHAHCOBY aKTUBHY,
OCBEH aKoO He ca CIIeNVaIHO OIIpefieleHNM KaTO XeIDKVMpalllyl MHCTPYMeHTW, IIoHafaT B Ta3W KaTeropus.
AKTHBUTE OT Tas3M KaTeropus ce OleHsBaT 110 CIIpaBe/IiBa CTOMHOCT, YMMUTO M3MeHeHMUs ce IIpu3HaBaT B
mevyasibata wmm 3aryOarta. Bcska mewasiba wm 3ary®a, mpomsTud¥allia OT HepMBaTHMBHM (DUHAHCOBU
VIHCTpyMeHTH, e OasupaHa Ha IIPOMEHN B CIIpaBeJjIMBaTa CTOVHOCT, KOSTO Ce OIpefiesis OT TpaH3aKIMu Ha

aKTVIBEH IIa3ap MV IIOCPpeACcTBOM OLI€HBYHNM METOON ITPV JINIICaTa Ha aKTVBEH IIa3ap.

Cooiacuo m3ucksanmsta Ha wi. 20, aix. 1 n 2 or 3[CVIL] B3eManmsTa ce oLleHsIBaT OT JIMLEH3VPaH OLIeHIUTeTL,
KBM Kpasd Ha BcgKa (pMHaHCOBa TOfIMHa WIN IIpY HacThIIBaHe Ha IIPOMsHa C IToBeYe OT 5 Ha CTO B MHJIeKca Ha
vHdIIaIMs, orpeaereH oT HarmoHamHMs cTaTUCTI9eCcKy MHCTUTYT.

PDuHaAHCOBU ITACUBU

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

DuHaHCOBWUTE MTacUBU Ce IIPU3HaBaT, KOraTo ChIIECTBYBa JOTOBOPHO 3a/bJDKeHMe 3a IUIalllaHe Ha IIapuyHm
CyMM IV APYT (PWHAHCOB aKTWB Ha IPYTO IIpedmnpusTie WIW JOTOBOPHO 3alb/DKeHNe 3a pasMsiHa Ha
dvHaHCOBM VIHCTPYMEHTM C JAPYro MHOpeAupusiTHe IIpy IIOTeHIMaJHW HeOIaronpusTHI  YCIIOBUS.
ITspBOHAaUaIHO Te ce IpM3HABAT B OTYeTa 3a (PMHAHCOBO CHCTOSIHME IO CIIpaBeljIviBa CTOVHOCT, HETHO OT
IIpeKnTe pasXody IO TpaH3aKIJHATa, a IIOCJIeABallo - II0 aMOpTM3MpyeMa CTOMHOCT II0 MeTofda Ha
edpeKTMBHATA JIVIXBA.

3.12. [Janb1IM BHPXY J0X01a.

Pusbps Kenmmran AICVIL] e yupemeHO chbITIacHO 3aKOHa 3a Ipy’KecTBaTa ChC CIIellVaJIHa MHBECTUIIMOHHA
mern. CerytacHo wi. 175 oT 3akoHa 3a KOPIIOPAaTMBHO obJIaraHe Ipy’kecTBaTa ChC CIIeIMaIHa VMHBeCTUIIVOHHA
11eJI He ce o0J1araT ¢ KOpIopaTUBeH JTaHbK.
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3.13. Joxom Ha aKIIMsI.

OcHoBHUTE AO0XOON Ha aKMVs ce M34YMcjIsiBaT KaTo ce pasfeii HeTHaTa nevayba win 3ary6a 3a 11epmoaa,
KopurvipaHa OOITBJIHUTEJIHO 110 pela Ha 3akoHa 3a ApyKecTBaTa CbC CIIeliMaIHa MHBECTUIIMOHHA 11eJI (‘IHlO) ’
3a [1a Cce OoIrpelieyi cymMaTa OT Hesl, KOATO ITOAJIEXXN Ha paslipeiesieHne MeXIly aKIoHepuTe, IpurreXaTesin Ha
OOMKHOBEHU aKLiny, Ha CpeHO-IIpEeTEeITIeH VI 6p017[ Ha Obp>KaHUTE OOVMKHOBEHM aKOuu 3a 1reproaa.

3.14. PasnpeneseHne Ha IMBUOAEHT.

CraryTsT Ha Puswtps Kenmran AJICVLI, kaTo aKIMOHEPHO JIPYXKECTBO ChC CIIeIVaTHAMHBECTUIIMOHHA I1el,
oIlpeziesisd crielydpmuHaTa IIOJINTIKA Ha pasilpeferieHre Ha UBIUAeHTITe Ha aKIIOHepuTe:

HPY)KECTBOTO € 3ab/DKEHO IIO 3aKOH Hda paslpenein KaTOo AVIBUOEHT He II0-MaJIKO OT 90% ot
peam3vpaHaTa neyayiba 3a cbOTBeTHaTa CpT/IHaHCOBa TO[ViHa CJIell HeMHOTO IIpensdricjieHne 110 pela Ha 4JI.
10 ot 3akoHa 3a ApYy>KecTBaTa CbC CIIelIMa/IHa MHBECTVIIVIOHHA I1eJI.

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

aKITMOHepUTe II0 OO pefl Ha TBPTOBCKIS 3aKOH, B T.4. 3a M3IUIAIllaHe Ha IMBUIEHT.
3.15. Ilapu 1 mapU9IHM eKBUBaJIEHTN.

[TapyunuTe cpercTBa M eKBMBaJIeHTV BKJIIOUBAT KacOBUTe HAIMYHOCTY, pasIUIallaTeIHUTe CMeTKMU U
I'BJITOCPOYHN TEIIO3UTK B OaHKM, KOUTO ca JIeCHO oOpalljaeMiu B KOHKPeTHM IIapWYHW CyMU U CBIbPXKaT
He3Ha4YMTesIeH PUCK OT IIPOMsIHA B CTOVMHOCTTA CIL.

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

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

TOIVIHIAL.

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

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

TPYJZ[OBVITG " OCUTYPUTEJIHM OTHOIIIEHVIA C pa60THVIHVITe " CJIy)KUTeJINTe ceé OCHOBaBaT Ha pa3nope;t6MTe Ha

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

OCHOBHO 3a[TbJIKeHVe Ha paboTomaTesis e a M3BbpIIiBa 3ab/DKUTEITHO OCUTYpsIBaHEeHa HaeTVIs IIepCOHAII 3a
donp “Ilercrn”, HDOIBIHUTENIHO 3aIBIDKUTENIHO IleHCMOHHO ocurypsiBane ([I3I10), donpg “O06mo
3abomnsaBane m MarumHCcTBO” (O3M), donp”“bespaboruiia”, donp “Tpymosa 3momoiyka m mpodecroHarHa
6oitect” (T3I1B), donrp“lapanTnpane B3emanus Ha paborHuUnmTe M ciayxurermnre” (IBPC) u 3gpasHO
ocurypsiae. Pasmepnure Ha OCUTypUTeJIHUTe BHOCKM Ce YTBBPXKIaBaT ChC 3aKoHa 3a Oromxkera Ha [JOO m
3akoHa 3a Oromxera Ha H3OK 3a croTBeTHaTa rommHa. BHOCKIMTE ce pasmpenmeraT Mexmy paboTomaTerrs m
OCUTYPEHOTO JINIIe B CbOTBETCTBIE C IIpaBwiaTa oT Kozmekca 3aconmarto ocurypssane (KCO).

OcurypurennHnTe ¥ IIEHCHMOHHM IUIAHOBe, MIpWIaraHu OT I'pymara B KauecTBOTO Ha paboromaresi, ce
OCHOBaBaT Ha OBITapCKOTO 3aKOHOATEJICTBO M ca IUIAHOBe ¢ jedmHMpaHM BHOCKM. Ilpm Te3m ruraHoBse
paboTomaTelaT IUIallla MECEYHO OIIpeielIeHN BHOCKM B abpKaBHUTe doHp “Tlercrn”, dornm “O3M”, donp,
“bespaboriia”’, dpoup “T3I15”, kakTo M B yHMBEpcaIHM ¥ IpodecrOHaIHM TIeHCMOHHY (POHIO0Be - Ha 0asza
dUKCHMpaHM MO 3aKOH IPOLEHTM .AHAIOIMYHM Ca ¥ 3aIB/DKeHNSITa II0 OTHOIIEeHMe Ha 34pPaBHOTO
OCUTypsIBaHe.

KpaTrkocpounm moxoam

KpaTtkocpounnuTe moxomm 3a IHepcoHasia Iox dopMmaTa Ha Bb3HArpaxaeHws, OOHyCH ¥ COLMAIHU
IOOIUIAIIAHWS ¥ IIPUOOOMBKM (M3MCKyeMM B paMKuTe Ha 12 Mecella cjlen Kpas Ha IIepuonad, B KOWTO
[IEPCOHAITBT € IIOJIOKIUI TPYIL 3a TSIX WIN € VBIIBIHWI HeoOXOOMMMTe yCIIOBYIsL) ce IIPU3HABAT KaTo PasXofl B
oTdeTa 3a BceoOxBaTHM: A0xof (B IedasiOaTa WM 3ary0ara 3a TOOMHATa) B Iepyofa, B KOWTO € IOJIOXKeH
TPYOBT 3a TSIX VIV Ca M3ITBJIHEHM M3VICKBAHVIITA 3a TSXHOTO IIOJIy4YaBaHe, M KaTo TeKYIIO 3ab/DKeHve (CiIer
HpUCIIaiaHe Ha BCVYKY IUIATeHW Bede CyMW W IIOJIarallli ce YAPBXKKI) B pasMep Ha HeOMCKOHTMpaHaTa MM
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cyMa. H'I)J'I)KI/IMT/ITE oT prnaTa BHOCKM IIO COLIMAJIHOTO M 3ApPaBHO OCUTypsBaHe ce IIpM3HaBaT ChIIIO KaTo
TEKYI] pa3xod WM 3aJdbJDKeHVE B HEOVICKOHTVPaH pa3Mep, 3aeJHO M B IleproJa Ha Ha4duicIeHVre Ha

CbOTBETHUTE JOXOV, C KOMTO T€ Ca CBbP3aHIN.

KbMm JgaTaTa Ha BCeKM TOJUIIIeH (pT/IHaHCOB oT4yerT prnaTa IIpaBN OILleHKa M IIpV3HaBaHe€ Ha CyMaTa Ha
pasxoaure I10 HaTpylBalllITE€ C€ KOMIIECHCUPYEMI OTIIyCKM, KOJTO Ce OYaKBa Jda 6"[)116 M3IIaTeHa KaTo
pesyjiITaT OT HEM3IIOJI3BaHOTO IIpaBO Ha HaTpyIlaH OTIIyCK. B orienkara ce BK/IFOUBAT HpI/I6J'IT/I3T/ITEJ'IHaTa
IIpelieHKa 3a pa3xoaure 3a CaMuTe Bb3HarpaXIEHMS WM pa3sXxoauTe 3a BHOCKM II0 3aAbJDKUTEIIHOTO
O6H_IECTBEHO " 34paBHO oCUrypsBaHe, KOUTO paGOTO,D;aTEHHT ABJDKU BbPXY Te€3M CYMU.

3.18. ITpoBM3MM, YCIIOBHM IIaCMBY M YCJIOBHM aKTUBU.

ITpoBusumTe ce mpu3HAaBaT, KOTaTo MMa BepOsSTHOCT CeTallTH 3a/b/DKEeHVS B pe3yJsITaT OT MIHAJIO ChOMTIE 1a
TIoBefIaT 10 M3XOMIAIII IIOTOK Ha pecypc oT I'pymaTa 1 Moxe fa Obe HallpaBeHa HajeX/THa OlleHKa Ha cymMaTa
Ha 3ab/DKEHMETO. BB3MOXXHO e CpOYHOCTTa IV CyMaTa Ha VM3XOISINNS IapydYeH MOTOK [ia € HeCUTypHa.
CeramrHo 3agb/DKeHMe ce Mopakia OT HaJIMIMeTO Ha IIpaBHO WIM KOHCTPYKTUBHO 3a/ b/DKeHMe BCIIefICTBYIe
Ha MVMHaJIV CBOUTMS, HalIpyIMep TapaHIINY, IIPaBHY CIIOPOBe IV o0peMeHsBaIy noropopu. [Tposmsnmre 3a
HpecTPYKTypupaHe ce NpU3HABaT CaMO aKO e pa3paboTeH M IIPWIOKeH IHOApoOeH (opMaieH IUIAH 3a
IIpeCTpyKTypUpaHe WIV PBKOBOICTBOTO € OOSBIIIO OCHOBHWMTE MOMEHTM Ha IUIaHa 3a IIPeCTPYKTypupaHe

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

Cywmara, KosTO ce IIpM3HaBa KaTo IIPOBU3MS, Ce M3UMCIIABa Ha 0as3a Havi-HaJleXIHaTa OlleHKa Ha Pa3XOIuTe,
HeoOXOMMI 3a ypeXxiaHe Ha CerairHo 3aJb/DKeHVe KbM Kpas Ha OTYETHMS IIeproi, KaTo ce B3eMaT B
HOpeBusl, PUCKOBeTe ¥ HeCUTYPHOCTTa, CBbP3aHM ChC CEeralllHOTO 3aJb/DKeHne. KoraTo chlllecTByBaT peauiia
ITO/I00HM 3a/IBJDKEHNS, BeposiTHaTa HeOOXOIMMOCT OT M3XOMISII ITOTOK 3a IoracsBaHe Ha 3a/IbJDKEHNETO ce
oIperesis, KaTo ce OT4eTe rpyllaTa Ha 3aJb/DKeHMsTa KaTo 1isy10. ITpoBusumuTe ce NMCKOHTMpAT, KOraTo
edeKTHT OT BpeMeBITe Pa3IMKI B CTOMHOCTTa Ha TIapUTe e 3HaUlTe/IeH.

OOGesmieTenns oT TpeTu JIMIla BBB Bpb3Ka C JaleHo 3aJb/DkeHNe, 3a KoeTo I'pymaTa e curypHa, de I1ie TIojIydu,

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

IPOBU3VASL.

ITpoBusumnTe ce mpepasmieXxgaT KbM Kpas Ha BCEKM TOAMIINEH OTUYeTeH IIepPMOf, M CTOMHOCTTa MM Ce
KOPUTIMpa, 3a J1a ce OTpas3y Hali-obparta IIproImsnTeTHa OIleHKa.

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

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

BepOHTHVI BXOAIIN ITIOTOIIVM Ha MKOHOMMYECKN II0JI3M, KOUTO BCE OIlle He OTToBapsiT Ha KPUTEPUNTE 3a
IIpr3HaBaHe Ha aKTVB, C€ CMATAT 3a YCJIOBHV aKTVIBII.

3.19. HecurypHoCT Ha C4eTOBOJHUTE IPMOIN3UTETHN OLIeHKN

HPVI M3roTBAHETO Ha KOHCOJIMIVPaHVIA (pI/IHaHCOB OTUET PBKOBOICTBOTO IIpaBV peaniia ITpeIiojIoXeHs,
OLIEHKM M JOITyCKaHV: OTHOCHO IIPpV3HaBaHeTO ¥ OLI€HSBaHeTO Ha aKTMBY, IIaCVBV, IIPUXOAN M Pa3XON.

O0e3nenka Ha dMHAHCOBY MHCTPYMEHTU

I'pymara crrepgsa m3nckBaamsata Ha MCC 39 ,DuHaHCOBM MHCTPYMEHTHU: IIpM3HaBaHe 1 OIleHsBaHe”, 3a Ja
OIIpereNIM 1l ChINECTBYBAT MHAVKAIMI 3a oDe3lleHKa Ha B3eMaHMs II0 JOTOBOPM 3a IIeCUM, KOWUTO ca
KTacuuITpaHy KaTo (PMHAHCOBY MHCTPYMEHTH Tbp KaH! 3a ThpryBaHe. IIperieHkaTa Ha pbKOBOIACTBOTO ce
M3BBpINBa Ha 0OasaTa Ha (pmMHAHCOBATa CTAOMIIHOCT M KPATKOCPOUHOTO OBAEIIO pasBUTHe Ha IIeAeHTUTe
IUTBXXHWMIIY, , BKJIIOUMTEIIHO OlleHKa Ha ¢aKTopu KaTo pasBUTHE Ha CeKTopa WIM WHAYCTpUSATa Ha
CBOTBETHMSI KOHTPAreHT, IIPOMEHM B TEXHOJIOTVISATA, OIIePaTUBHM ¥ (DMHAHCOBY ITaPVYHVI IIOTOIIN.

Kbm Kpasi Ha BCiIKa qDVIHaHCOBa TroaViHa PBHKOBOIACTBOTO WM3IIOJI3Ba OLIEHKV Ha He3aBUCUM JIMIEH3VpaH
OIIeHuTeJI C HpOCpeCT/IOHaJ'IHa KBaJ’IVIC’pVIKaLH/IEI M OHUT B ChOTBeTHATa 00JIacT OTHOCHO CIIpaBeyiBaTa
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CTOVIHOCT Ha oDesrleueHMsTa 110 B3eMaHUSATa OT LIe[IEeHTHM JIBKHUIIM M Ha Bb3CTaHOBMMATA CTOMHOCT Ha

obesrreueHmTE B3€MAaHVISL.

CopasejinMBa CTOVHOCT Ha (pMHAHCOBYM MHCTPYMEHTH

Cooiacuo m3nucksanmsaTa Ha wi. 20, ot 3 CVIL] B3emanmsTa ce OLleHsBaT OT JIMLIEH3MpPaH OLIeHUTeII, KbM Kpast
Ha BcgKa (PMHAHCOBA TOIMHA WJIM IIPM HacThIIBAaHe Ha IIPOMSHA C II0BeYe OT 5 Ha CTO B MHJEKca Ha
vHdIaImMs, onpeneseH oT HalyoHaaIHMs cTaTUCTIYeCKN MHCTUTYT. PBKOBOACTBOTO Bhb3jIara Ha He3aBVICUM
JINIIEH3VPaH OLIEHUTeNI C IIpodpecroHaIHa KBaIMMKaIIMS 1 OIIUT B CbOTBETHATa O0JIacT, M3rOTBSIHETO Ha
OLIEHUTEJICKM [I0KJIaJ] OTHOCHO CIIpaBeljIBaTa CTOVMHOCT Ha B3eMaHMATA OT LeHeHTHM [UTBKHWUIM M Ha
BB3CTAaHOBVIMATa CTOMHOCT Ha o0e3IleueHMTe B3eMaHMS. le3M OIEHKM MOraT Ja ce pasjIndaBaT OT
IIeVICTBUTEIHUTE 1IeHW, KOWUTO Owxa Owin ompereseHM IpM CIpaBeyivMBa Ila3apHa ClIeIka MexXIy
VHGOPMUPaHM U XKeJIaellly CTPaHN B Kpasl Ha OTUeTHVIS TTePVO/,.

4. ViaBecTHIINM B OBIIePHM IIPeIIPUSTHUA.

IIbliepHOTO HpedIIpusATIe, BKIIOUeHO B KOHCOIMAALIMsATa IIpelicTaBsIdBa:

Vime Ha OBIIEpHOTO Crpana Ha OcHOBHAa IeVTHOCT 30.12.2014 Vuacrie
npennpusIve y4dpensBaHe ‘000 nB. %
beirapus OG6ciyxBalio 5 100
Pusbps Kerrarm MeHMIHKMBHT HpYyXKecTBo
EOOI
5

5. Abarocpoddn (pvHAaHCOBY aKTUBL.

HBrnrocpounn puHAHCOBM aKTVBWU cadMHAHCOBU aKTWBWM OT CEKIOPUTM3AIINS, IIPUAOOUTH IIOCPEeICTBOM
3aKyIeHu oT [Ipy>KecTBOTO B3eMaHMs 110 JOroBOPY 3a Hecyst. (DMHaHCOBUTe aKTVUBY ca KlacuduiypaHu KaTo
dpvHAHCOBM aKTMBV OTYMUTaHM IIO CIIpaBeljiMBa CTOMHOCT B IledasidaTa M 3arybOaTa. IIppBoHauamHOTO MM

IIpri3HaBaHe Ce M3BbpIlBa I10 II€eHa Ha HpVI)Z[O6T/IBaHe.

31.12.2014 31.12.2013

‘000 Js1B. ‘000 Js1B.

Bsemane, ¢ mamex 2019 r. 1200 -
Bsemane, c mmajex 2016 r. 440 -
1640 -

BsemanmsiTa ca obesrieyeHu ¢ ITbPBa I10 pel] 1O0TrOBOPHa MIIOTEKA BbXY HEABVDKIVIMU MIMOTV KaKTO CJIe/1Ba:

= Bsemane - obe3meueHo ¢ IT03eMJIeH MMOT C IUIOIT oT 33,669 nka B MecTHOCTTa , TaTapeknH”, 110 KapTara
Ha c. [parop, O6mmHa [Tasapmxmk;

= Bsemane - obesreuero ¢ YIIN ¢ mwiom ot 300 xB.M. wm YIIM 150 xB.M. ¢ mOJIymMacuBHA TpUeTa’kKHa
crpaga cbe 3acrpoeHa Ivromy oT 150 xB. M. 1 pasrpHaTa 3acTpoeHa Iuom oT 477 xB.M. B c. KoBauesuiia,
obmmmHa ['spmen, obmacT braroesrpajicka.

PBKOBOICTBOTO M3IT0JI3Ba OIIEHKM Ha HE3aBVICUIM JINLIEH3MPpaH OLIEHNTeJI C HpOCl)eCVIOHaJ'IHa KBaJ'IT/ICl.)T/IKaI.IVI?I n
OITNT B ChOTBETHATa 00J1aCcT IIpV OLIeHBaHe Ha CIIpaBejIiBaTa CTOVIHOCT Ha B3eMaHMsITa 1 obe3neveHvsiTa
IT10 B3eMaHWATa, OT IedJeHTHUTE JJIBXXHUIIN. CoritacHO OL€EHUTEJICKUTE JOKJIaAM CIIpaBedJIVIBUTE I1a3apHUTE
CTOVIHOCTY Ha 00e3[eueHmsITa 10 OOroBOpuUTeE 3a LieCsl I10KasBaT, 4ye OastaHCOBaTa CTOVIHOCT Ha B3eMaHVISITa
110 TOroBOPM 3a eCUM He HaiBUIllaBa TAXHAaTa CIIpaBeyIviBa CTOVIHOCT .

HPES OTUETHVZ IIEPMO/ He € IIPpU3HaBaH pa3Xo/l 3a 0683]'_IEHKa.
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6. ObopynBasne.

Ob6opynBaHe O6110 IMA
BGN’000 BGN’000
OtuerHa crontHOCT Ha 01.01.2013 r 0 0
ITpumobunt 2 2
Ot4eTHa cTovtHOCT Ha 31.12.2013 r. 2 2
TTpumobunt 1 1
OtueTHa cTovtHOCT Ha 31.12.2014 r. 3 3
Amoptn3sanmsa Ha 01.01.2013 . 0 0
Haunciiena (1) (1)
AmopTnsanmsa Ha 31.12.2013 r. (1) (1)
Haumncrnena 0 0
AmopTnsanmsa Ha 31,12.2014 r. (2) 2)
BasnaHcoBa croviHOCT
Kem 01.01.2013 . 0 0
Ksm 31.12.2013 . 1 1
Ksm 31.12.2014 1. 1 1

7. KpaTtkocpouHm (p1MHaHCOBU aKTMBM.

KpaTKOCpO‘{HI/ITe q)VIHaHCOBVI aKTVBNM IIpeacTaBiIsiBaT (bI/IHaHCOBVI aKTVBM OT CEKIOPpUTV3alilisl, HpVI)Z[OGVITV[

nocperctBoM 3akynieHn oT Pusbps Kenmran AICVILL B3emanua mo porosopm 3a necus. PuHaHcOBUTE

aKTMBM Ca K.HaCVI(bVIHVIpaHVI KaTo (bVIHaHCOBVI aKTVBM OTUYUTAHN IIO CIIpaBejIViBa CTOVIHOCT B IHevayibara m

3ary0bata. ITppBoHauaIHOTO MM IIpM3HaBaHe Ce M3BBPIIBa 110 IleHa Ha IpuaIoouBaHe.

Bsemane, ¢ mmagex 2015 r.
Bsemane, ¢ mmamex 2015 r.

BsemanwmsiTa ca obesrieyeHu ¢ ITbPBa I10 pel TO0TOBOPHa MIIOTEKA BbXY MMOTWM KaKTO cjie/IBa:

31.12.2013
‘000 Js1B.

2484
84

2568

¢ Bsemane - o0Oe3smedeHo ¢ mozemsieH MMOT B rp.BapHa, p-H IIprumopckm, miomr ot 1 483 kB.M.;

e Bsemanmis - 0Oe3neueHoO ¢ HEABVDKMM MMOT - antapTamMeHT B rp. Codus, 3acTpoena 1wion 171.46 KB.M.

P ‘BKOBOZICTBOTO M3II0JI3Ba OLI€HKV Ha He3aBVICVIM JIMILIEH3MPaH OLIEHUTEeJI C HpOCpeCVIOHaHHa KBaHVICpVIKaHVI}I n

OIINUT B ChOTBETHaTa 00J1acT IIpn OLleHsBaHe Ha CIIpaBelljIBaTa CTOVIHOCT Ha B3eMaHusTa 1 obe3lledeHusITa

1O TSIX OT LiedeHTHU WIbXHMIN. ChIJIaCHO OLIeHUTeICKUTe JOKIafaN ClpaBelJIMBUTe IIa3apHUTe CTOMHOCTI

Ha obe3mneueHysITa ITIOKa3Ba, e OastaHCcoBaTa CTOMHOCT Ha B3eMaHMsITa 10 JOroBOPI 3a ILieCcvy He HallBUIllaBa

TdXHaTa CIIpaBeyIMBa CTOMHOCT . IlociieBaliaTa olleHKa Ha B3eMaHMsATa O TsXHATa CIIpaBeljIiBa CTOVHOCT

e orpaseHa B OTdeTa 3a (PMHAHCOBO ChCTOSIHIIE B THPTOBCKM M IPYTY B3eMaHM (8).

Hpe3 OTUETHMS IIEePUO/I He € IIpM3HaBaH pa3xXo/l 3a 0663L[6HK3.
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8. TBproBcKkmM M Opyru B3eMaHMs.

31.12.2014 31.12.2013
‘000 nB. ‘000 nB.
Bsemanmist, o Hauvc/IeHM JIVIXBY M JIPYTY B3@MaHMs, 736 13
T10 IOTOBOPM 3a IIecus, 10 pa3Mepa Ha CIpaBe/ijiiBaTa M CTOTHOCT
JlocTaBumiiy 110 aBaHCH - 1
736 14
9. ITapu v TapMYIHM eKBUBaJIEHTN.
ITaprunwnTe cpencTBa BKIIIOYBAT CJIEHUTE €JIeMEeHT:
31.12.2014 31.12.2013
‘000 nB. ‘000 n1B.
ITapwunn cpeyicTBa B 6aHKM 11 B Opoit B:
- [Taprunm cpecTBa 10 pasIlaliaTeIH CMETKM 41 6
- [Tapyunm cpepicTBa B Kaca 2
- [Tapyunm cpercTBa GJIOKMPaHN CMETKN 849 2 654
ITapm v mapuaHM eKBUBaJIeHTU 892 2 660

Kem 31.12.2014r. [IpyskecTBOTO € TUTYJISIP 110 /1Be OaHKOBM cMeTkM B KopriopaTmsHa Thproscka Oanka AJl
(,KTB"), c B3emMaHMs 110 CrJIaTa Ha jiBa JIOrOBOPa 3a CPOYeHN JIeTIO3UTIA

Ha 06.11.2014r. beiarapckata HapogHa OaHKa OTHe JIMIIeH3a 3a M3BbpIIBaHe Ha Oamkosa mevtHOCT Ha KTD.
Kwm Hacrosmmsa momenT crpsimo KTB Bce o1rie He e OTKpUTO ITPOM3BOACTBO II0 HECHCTOATEIHOCT M OaHKaTa
He e oDsiBeHa B JIMKBMIanys. o IIpom3HacsiHe Ha KOMIIETEHTHWTE OPraHV, BCUUKVM KPEeOUTOPWU, B T.4. U
Puspps Kenmran AJICHIL msMar Tekyin JOCTBI 4O CpefcTBaTa CM WM He MOoraT ja olepupaT C TAX IIO
oOvuarans HaumH. KbM HacTogmms MOMeHT, B cy4dall Ha oOsBsBaHe Ha OaHKaTa B HECHCTOSTEIHOCT,
EMuTeHTa He MOXe [a IIpOrHO3Mpa KaKBa dYacT OT MeINO3MpaHWTe CpelcTBa B OaHKara Ime OBaaT
Bb3CTaHOBeHM Ha JlpyXecTBOTO OT MacaTa HeChCTOSITEIIHOCT, ITopagy KoeTo [Ipy’kecTBOTO OT4YMUTa BbB
dpUHAHOCBUTE CM OTYETM B3eMaHMSTa IO Te3V CMEeTKM, KaTo OJIOKMpaHM CpefcTBa B pasMep, paBeH Ha
HOMMHAJIHATa CTOVMHOCT Ha Jeno3upaHuTe cperctsa Cileq; mpom3HacsiHe Ha KOMIIETEHTHUTE OPraHM II0
00sIBSIBAHETO Ha HECBHCTOSITETHOCTTA M / WV JIMKBUMJalmsaTa Ha Oankarta, Pusbps Kemmran AJICHILL e
B3eMe JIOIIBJIHUTEIHO pelleHre 1o To3u Bbrapoc. KbMm To3m MoMeHT cpesictBata B MDO ca orpaseHu KaTo
OJIOKMpaHM CpezCTBa.

10. CobcTBeH KanmraJl.

Perncrpupanmar akimoHeper Karmmrai Ha Pru3sps Kemrran AIICHIL ce ceerom ot 650 000 Ha Gpovt HaITBIHO
IJIaTeHM OOVIKHOBEHM, ITIOVIMEHHY Oe3HaJIMYHY aKIni, ¢ HOMMHAJIHA CTOVHOCT B pa3Mep Ha 1 JIB. 3a aKIjus.
Benukm akiym ca ¢ mpaBo Ha 1ojly4yaBaHe Ha AVIBUIEHT U JIMKBWIAIIVMOHEH JIsUT U IpeJICTaBIIsABaT e/iVH IJlac
OT 00III0TO CHOpaHNMe Ha aKkIMoHepuTe Ha [ pykeCcTBOTO.

31.12.2014 31.12.2013

‘000 s1B. ‘000 s1B.

OcHOBeH KarmTall 650 650
Hernokpura 3ary0a oT MyHamv roguHu Ha ['pyraTa (61) (8)
Texy1ra meuasba/3ary6a Ha I'pymaTa 113 (53)

O6m10 CobcTBeH KanmTasl 702 589
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11. O0amramoHeH 3aeM.

31.12.2014 31.12.2013
‘000 sB. ‘000 Js1B.

Herexymia gact
AMopTU3MpYyeMa CTOVIHOCT 4890 4890
4 890 4890

Texymma gact

JInxBu 110 OOIMTAITMIOHEH 3aeM 27 27
27 27

Pusbps Kemmranm e emurent Ha 2 500 oOmkHOBeHM, OesHam4uHM, oOe3IedYeHV, HEKOHBEPTUPYEM,
CBOOOTHOIIPEXBBPIISIEMI, JINXBOHOCHM oOsmraumy, pervcrpupann B ,llenTpaien Hdenosurap” ALl ¢ ISIN
xop, BG2100018139. Emmcmsita obmuramum ce TepryBa Ha ,bbiarapcka donmosa Gopca-Codmsa”All Ha
OcnosHust nasap BSE, cerment 3a obsurarum ¢ 6opcos oy R8IB.

ITapamerpu Ha OOJIUralIMOHHMS 3a€M :
e Jlara Ha cxirrouBaHe - 05.12.2013 r.;
e OOmra HOMMHAIHA U eMUCMOHHA CTOMHOCT Ha emucysTa — 2 500 000.00 espo;
e Bpont obmmrarmm - 2 500 Op.
* Cpok Ha OONMMTaIIVOHHVI 3aeM — 3 TOfI., CYUTAHO OT JaTaTa Ha CKIIIOYBAHETO MY;
e TomurHa mxBa - 8%, IIaTMMa Ha BCEKV IIIECT Mecella.

*  OOesmedeHne: IIbPBY IO pefl, OCOOEH 3aJI0T BEPXY B3eMaHVs, IIPUAOOUTI ¢ HETHWUTE IIPUXOOU OT
obmratnmoHHMs 3aeM, B pasMep Ha 110% oT HemoraceHaTa INTaBHMIIA TI0 oOimramyoHHMs 3aeM (2 500 000
eBpo). CTortHOCTTa Ha BIIMcaHOTO B LleHTpastHms pernctep 3a ocodenm 3asio3n (LIPO3) obesneuenme, B monsa
Ha bamkara-moBepeHmMK Ha oOimramyoHepwure (IO CwiIaTa Ha CKTIodeH [lorosop 3a ocobeH 3ajior BBPXY
B3eMaHWMs, MeXxny baHKaTa-moBepeHMK Ha obymrarionuper n EmMurenTa), kbMm 31.12.2014 r., BBp3/mm3a Ha 113
% OT HeTloraceHaTa IJIaBHMIIA TI0 OOTMTanMoHHM 3aeM vwin 2 814 xvu1. eBpo.

12. Tekymiv TBProBCKM M OPYTH 3adbIDKeHMS.

31.12.2014 31.12.2013
‘000 s1B. ‘000 s1B.
SabIDKeHsST KbM JJOCTaBUMITIA - 1
3a7rBIDKeH s, CBbp3aHy C IIepcoHarIa (3aIuIaTi ¥ OCUTYPOBKIA) 3 1
Hawbunm 3agbokenHns (Mectaur mausiy, 1C n [JOI) - 2
AaHcy 110 OBIIEII IIPVIXOIN OT LIeJIeHTN 213
216 4
13. IIpuxony OT JIMXBY OT IIeIeHTY JJTBXKHMUIIN.
31.12.2014 31.12.2013
000 s1B. 000 J1B.
352

352 13
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14. Jpyrv nmpuxoamy oT lieAeHTH ITHXXHUIIN.

15. Pa3xomy 3a BBHIIIHM yCJIyIM.

PaSXO,EU/ITe 3a BbHIIIHN YCJIYTV BKJIIOYBAT:

Takcn: LIJ1, BB 1 KOH
Be3HarpaxgeHme Ha OaHKa Jeros3urap
KoHcyITaHTCKM 1 OOUTOPCKM yCIIyTH
Pasxonu 110 obymMrarMoHHa eMuCust
Hpyru Takcu 1 KOMVUCMOHHN

16. Pa3xonm 3a mepcoHasa.

B'bSHal“pa)KJIQHVIH V1 OCUT'Y POBKIL

31.12. 2014 31.12.2013
‘000 J1B. ‘000 Js1B.
285
285 0
31.12.2014 31.12.2013
‘000 s1B. ‘000 Js1B.
5 11
2 1
40 5
17 -
12 5
76 22
31.12.2014 31.12.2013
‘000 1B ‘000 1B
37 27
37 27

Pa3xom/n"e Ha IIepCOHaJIa ca MeCEeYHNTEe Bb3HarpaXXII€HV: 11 OCUTI'YPOBKIM Ha HaeTUTe CIIy KUTEeJIN 110 TPy O0BI1

JOroBopu, KakKTO M Ha PBKOBOAHMA II€PpCOHAI IIO JOroBOpu 3a YyIIpabBjieHMe M KOHTPOJI. prHaTa He

Ha4dnciisiBa IIPOBU3UNM 3a pa3xXxody 3a 0683HI€T€HI/IH Ha I1epcoHalla IIpM II€HCVMOHVpPaHe, 3allloTO ceramiHaTa

CTOVIHOCT Ha Te3Un Ppa3xoan € He3Ha4duTeJIHa.

17. ®uHAHCOBM IPUXOON M Pa3XOdn.

ITpuxoau oT JIMXBY IO CPOYHM AeTI03UTV
Pasxopiyi 3a JIMXBY 11O 0O/IMTaIIOHeH 3aeM

Hpyru ¢pvHaHCOBM pasxomau

18. doxoma oT AKIIms.

CpenHo ripereriieH 6Gpov akIym

HetHxa newas6a/3ary6a (BGN’000)

31.12. 2014 31.12.2013
‘000 nB. ‘000 Js1B.
107 17
(391) (27)
(124) (3)
(408) (13)

31.12.2014

‘000 s1B.

650 000

113

0,17

Cpenro mpereryenyss Opot akIIMM € M3YMCIeH KaTo CyMa OT Opos Ha OOMKHOBEHWTEe aKIUV B OOPBIIeHVe B

Ha4aJIOTO Ha 11iepmona m 6p05[ Ha 0OMKHOBEHWTE aKIIM B 06p131ueHV1e, EMUTVIPaHN IIpe3 I1eprola KaTo BCeKM

Oport aKIMM IpegBapUTeIIHO ce YMHOXM CbC CpeTHOBpeMeBy paKTop.
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19. Coenku cbc CBBp3aHM JIUIIA.
Cebps3anure smia Ha [pynara BKIIOYBAT COOCTBEHMIIMTE 1 KIIFOUOB YIIPABJIEHCKM IIepCOHAII. AKO He e
VI3PUYHO YIIOMEHATO, TPaH3aKUIMITe CbC CBbP3aHM JIMIIa He ca M3BBPIIBAHN PV CIIEVaTHV YCIIOBVS M He ca
IIPeOCTABSHN VIV T10JTyYaBaHy HUKAKBY rapaHiyy. PasueTHnTe cyMy 0OMKHOBEHO ce M3IUIAIIAT 110 OaHKOB
ITBT.

3a c1eJIKIM CbC CBbp3aHM JINIIa ce IIpueMar:

19.1. Bp3Harpa>kaeHusI Ha KJIIOY0BMsI YIIpaBJIeHCKN IIepCcoHal.
KimrouoBmsIT ympasiieHcKM mepcoHasl Ha ['pymaTta Bkmousa wieHoBeTe Ha CbBeTa Ha OMpPEKTOpPUTe Ha
»Przpps Kenmnran” AJICHIL] n ympasuTess Ha IBIIEPHOTO OPY’KeCTBO. Bb3HarpakmeHmsATa Ha KITIOYOBIUS
yIIpaBJIeHCKM IIepCcOHasI BKIIIOYBAT CJIETHNTE PasXoan

31.12.2014 31.12.2013

‘000 nB ‘000 ;1B

Bb3HarpakieHus 1 OCUIy POBKI 35 7
35 21

20. besHaIMYHM COEJIKMN.

IIpes npencraBennTe oTueTHN Iepuoan ['pymara He e ochINecTBIIIa MHBECTUIIVIOHHY M (PVHAHCOBY CIIEJIKM,
PV KOUTO JIa He ca M3IOJI3BaHW Iapy WiV HapyUYHN eKBMBAJIEHTN, VI KOUTO [la He ca OTpa3eHM B OTdUeTa 3a
HapUYHWUTE ITOTOLN.

21. Yc1oBHM aKTHMBM M yCJIOBHM ITacCHBMN.

ITpes npescraBeHNTe OTYETHY IIEPVOAN HAMA MpeIaBeHn IpaBHU MckoBe KbM I'pynaTa. He ca Bb3sHMKHaIM
YCJIOBHM ITacyBy 3a ['pymaTa 1o oTHoIIeHWe Ha IPUTeXaBaHOTO JIBIIEPHO IIpeAIIpusTHe.

BpB BpB3Ka CbC CKIIIOYeHMs OOyMraiioHeH 3aeM Ha 05.12.2013 r. [IpyXecTBOTO e y4YpenwIo M BIVICaJIO B
Henrpasumsa permcrbp 3a ocobenm saytosu (LJPO3) mepBu 1o pen ocobeH 3ajIor BBPXY BCUYKU CBOU
HACTOAIIM ¥ OBIEI B3eMaHWs, ChIVIACHO CKIIOYeHMS Mexay [pyxkecrBoro m baHkara [1oBepeHUK Ha
obnmranyonepwure ot 23.04.2014 r. [Torosop 3a 0cobeH 3aj10T BbPXY B3eMaHMTa.

22. Kareropun ¢pmHAHCOBM aKTMBY W IIaCHBW.

bastaHCcOBUTE CTOVIHOCTY Ha q)T/IHaHCOBVITE aKTVBUM UM ITaCVIBM Ha HPYX(QCTBOTO MorarT gda 6'BJIaT IIpeacraBeHn B

CJIeTHNTE KaTeropmit:

Dy HAHCOBM aKTUBU ITpunoxenue 31.12.2014 31.12.2013
‘000 nB. ‘000 nB.
Herexymy akTmBm
DUHAHCOBY aKTUBY,IbPKaHM 3a ThpTryBaHe
(oTaMTaHM 110 CIIpaBeIVBa CTOVHOCT B IledasidaTa Vi
3ary0ara) B T.:
Bsemanus no doeobopu 3a yecus 1640
Kpenwtu v B3emaHMs B T.9: 5
I1pedocmaBenu enosumu - 267
1640 267
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Texymmm akTBU
Du1HAHCOBM aKTUBY, AbpPKaH! 3a ThpryBaHe

(oTuMTaHM IO CIIpaBeyIVBa CTOVHOCT B IIedasidaTa vin

3ary0ara) B T.:
Bsemanis. no doeoBopu 3a yecus
Kpenwru v B3emaHMs B T.49.:
Tepeobexu u Opyeu B3emanua
Iapu u napuunu exbubarenmu

dDuHAHCOBU IIACUBU

Hetexymy macuemu
DuHaHCOBY IIaCVBY, OTYMUTaHM 10 aMOpTU3MpaHa
CTOVIHOCT B T.U:

Saemu

Texymu macusu
D1HAHCOBY acMBY, OTYUTAHN 10 aMOPTU3MpaHa
CTOVMHOCT B T.Y.:
Saemu
KpenyTnt 11 3ambokeHMs B T.49.:
Tepeobeku u Opyeu 3a0s4xeHUA

[Tpunoxenne

11

11

12

2 566 2 568
736 14
892 2 660

4194 5242

31.12.2014 31.12.2013
‘000 s1B. ‘000 Js1B.

4 890 4 890

4 890 4890

27 27

216 4

243 31

CripaBemyiiBaTa CTOVIHOCT IIpeJiCTaBJIsBa CyMarTa, 3a KO4TO e[IVH aKTMB MOXe /1a ObIe pasMeHeH WiV egHO

3abJDKeHMe J1a 6'5)1e M3SIUIATEHO IIpV HOPMaJIHNM YCJIOBMA Ha CIeJIKaTa MeX]y He3aBUCHMM, JXelaelin 11

T/IHCbOpMVIpaHVI KOHTpareHTu.

ITormrukara Ha ['pymara e fa omoBecTsiBa BbB (PMHAHCOBUTE CM OTYeTV CIpaBeyIMBaTa CTOVHOCT Ha

CIDVIHaHCOBVITe aKTVBW ¥ I1aCViBY, KOUTO He Ca ITpeICTaBeH! 110 CIIpaBeljIiBa CTOVIHOCT B DajiaHca v 3a KOUTO

CBIIIeCTBYBAT KOTVPOBKV Ha Ila3apHM IIeHW /WM JOCTaThUYHO HaJeXXIHVM M3TOUYHWMIIM Ha MHMOpMaIus 3a

IpriIiaraHe Ha Jpyrim aJITepHaTBHM OI€HbYHM METON.

Broxre IIpVIIOXEeHme 3.10 3a MH(bOpMaL[VISI OTHOCHO CUE€TOBOJHAaTa ITOJIMTMKa 3a BCsKa KaTeropusi CpVIHaHCOBV[

VIHCTPYMEHT. MertopnuTe, M3IIOJI3BaHM 3a OIleHKa Ha CIIpaBelJINBITE CTOVIHOCTM Ha CpVIHaHCOBV[ aKTMBU "

TIacyBYI, OTYMTAHM MO CIpaBeIBa CTOVHOCT, Ca ONVCaHM B IpwiIoxeHMe 24. OmnvicaHre Ha IIOINUTHUKATA U

nejmTe 3a yIIpaBJIeHVE Ha pPUuCKa Ha prnaTa OTHOCHO (pV[HaHCOBVITe VMHCTPYMEHTIU € IIpeiCTaBeHO B

npwioxeHue 23.

23. PruckoBe, cBBp3aHM ¢ (PMHAHCOBUTE MHCTPYMEHT.

]_[eJII/I Y II0JIUTUKA Ha PPKOBOACTBOTO I10 OTHOIIIE€HVE yIIpaB/IEHVEe Ha pycCKa.

B xoma ma obwdyariHaTa CM [EHOCT HAPY’KeCTBOTO MOXKe [1a Oble WM3JIOKeHO Ha pasIivMdHM (PUHAHCOBU

PUCKOBE, KONUTO BKJIIOYBAT: ITIa3ape€H PUCK (C'BCTOVI ce OT BaJIyTe€H PUCK, JIMXBEH PUCK 1 APYT IIeHOBU pI/ICK),

KpeIlITeH PUCK U JIMKBUIIEH PVICK.

Ynpasnennero Ha pucka Ha I'pyraTa ce ochlllecTBgBa OT LeHTpaIHaTa agMuHuCcTpanus Ha Pruswps Kenmran

AJICUL] B cprpynHudecTBo cbc ChbBeTa Ha aupekTopure. ITpmopurer Ha PBKOBOICTBOTO € Jda OCUTYPU

KpaTKOCpOUYHUTE M CPeAHOCPOYHN ITapVYHY IIOTOIV, KaTO HaMaJIV M3JjlIaraHeTo C1 Ha Cl)T/IHaHCOBT/I Iasapu.
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23.1 AHanm3 Ha nIa3apHMUS pUCK.

BCJ’IEHCTBVIQ Ha V3IIOJI3BaHeTO Ha CpVIHaHCOBT/I VHCTPYMEHTI prnaTa € M3JIOKEHO Ha IIas’ap€H PUCK 1 II0-
KOHKPETHO Ha PUCK OT ITPOMEHV BBB BaJIYTHWMA KYPC, JIMXBEH PUCK, KaKTO M PUCK OT IIpOMSHATa Ha
KOHKpPETHU LIEHV, KOETO Ce OBbJDKN Ha ollepaTVBHaTa 1 MHBECTUIIMIOHHaTa IeVHOCT Ha prnaTa.

BanyreH puck.
BasryTHMAT prick mpesicTaBisiBa Bb3MOXKHOCTTa 3a HeraTyBHa IPOMsdHaA Ha ChOTHOIIIEHMETO MeXy Kypca Ha
jleBa KBM UyXIOWUTe BaJIyTM U BIAMSHMETO Ha TasM IIPOMsSHA IIO OTHOIIEeHMe Ha Bb3BpalllaeMOoCTTa OT

VIHBECTUIIVV B CTpaHaTa.

ITo-romsimaTa wacT oT caenknuTe Ha ['pymaTa ce ocbimecTssBaT B Obiarapckn steBa. Pusbps Kemrran AJCHL]
IIpuUTeXXaBa B3eMaHMs 110 JOroBopm 3a Iiecuu B eBpo. Pusbps Kenmran AZICVIL e ckrrounsto 1 oOMrariones
3aeM B eBpo. UyXIecTpaHHUTe TpaH3aKIMM Ha ['pyraTta B eBpo He BOIAT IO M3jlaraHe Ha BaJlyTeH PUCK,
3amoro 1pe3 1997 r. B buirapus e BbBefieH BasiyTeH OOpjl, HpYU KOETO OBIrapckuaT jieB e puKCcMpaH KbM

espoTo mpu Kypc 1,95583 s1eBa 3a 1 espo.

I'pynaTa 1me ce ctpemu J1a orpaHnYaBa BbB Bb3MOXKHO HaVi-BVICOKa CTeIeH BaJlyTHMSL PUCK, KaTO CKIIIOUBaIKV
JIOTOBOPM, J€HOMMHWMpPaHWM B Jpyra BajlyTa, JPY’XKeCTBOTO Ie m30Mpa MeTomy ChoOpasHO KOHKPETHS
MOMEHT.

JIuxBeH puck.
IMosmrukarta Ha I'pymara e HacoyeHa KbM MUHMMM3MpAHe Ha JIMXBEHWMS PUCK IIPU  IBIITOCPOYHO
duHaHCHpaHe. 3aTOBa IBITOCPOYHNTE 3aeMM Cca OOMKHOBEHO ¢ (PUKCMpaHM JmxBeHM IporeHTn. Kem 31
nmexemppu 2014 r. I'pymara He e m3JIOKeHa Ha PWUCK OT IIPOMSHA Ha IIa3apHWUTE JIMXBEHW IIPOIIEHTN II0
OoOJIMralioHHMs CU 3aeM, KOWMTO e ¢ (pMKCHUpaH JIMXBEH IIPOLeHT. Bewukm Apyru pUHAHCOBM aKTUBU U
mmacvBy Ha ['pymaTa cbIIo ca ¢ puKCHpaHy JIVMXBEHV ITPOLIEHTIA.

Hpyr 1eHoBM pUCK.

[pyrus meHoBM PWCK Ce OTHacd 10 PHUCKa OT 3aryOm wiIy HeodaKBaHM PasXOy, CBbP3aHM C OCHOBHATa
gevHocT Ha Pusbps Kermran AJCHIL. [TpykecTBOTO MO 3aKOH He MOXe Jla M3BbpIIBa JeMHOCTU M3BbH
oIIperieJIeHUTe B yCTaBa, 3aTOBa OCHOBHWTE OIlepaTMBHIU PUCKOBe ca CBbP3aHM ChC 3aryon, Ipenns3BUKaHU OT

JIeVICTBUsTa Ha O6CHy>KBaH_IOTO HAPY>XKeCTBO, Oankara — Herno3nTap " yIipaBUTEJIHVS OpraH Ha JPYy>XXeCTBOTO.

C mesn ma orpanmym Bp3MoxaMTE 3aryom Prssps Kenmnran AICHIL] e cxmroumio 7oroBopu ¢ 00CIy KBaIioTo
TIpy>kecTBO 1 OaHKaTa JIero3uTap, KOMTO SICHO perylaMeHTVIpaT IIpaBaTa, 3aJb/DKeHNITa 11 OTTOBOPHOCTMTE Ha

CTpaHUTe IIPpV HapylllaBaHe Ha JI0OrOBOpUTeE.

Pusbps Kennran AJICVILI e mHBecTMpasio B yupeisiBaHeTO 1 e eJHOJINMYeH coOCTBeHNK Ha ,Pusbps Kenmrat
MenmmxmpaT” EOO/L - 06cmyxBatmo npyskectso Ha Pussps Kermmran AIJCHILI.

Pusbps Kentnran A[JCVIL e p3moxmwio Ha banka [JCK EAJL ma nsmbiHgBa PyHKIMATa Ha OaHKa AeTIo3UTap
U Ja TpeocTaBsl yCTaHOBEHUTe B ycTaBa Ha [Ipy)XecTBOTO 1 3aKOHa JemnosmTapHU yoryru. Ilpasata u
sagbrpkeHmsATa Ha banka [ICK EA/I xaTo GaHKa - mero3uTap ca perylaMeHTHMpPaH! B CKIIIOYeHVsT MeXAy Hes U
Pusbps Kenturanr AIICVILL goroBop 3a AenosuTapHU YCIYTH.

OTHOBO, C TeJT TpeAla3sBaHe Ha WMHBECTUTOPWUTe, WieHoBeTe Ha CbBeTa Ha AMpeKTOpmMTe Ha EMmuTeHTa
OTTOBapsT Ha M3MCKBaHM:ATa Ha WI. 8, ai1. 2, T. 2-5 ot 3 CVLI.

23.2. AHa;IM3 Ha KpeOUTHUS PUCK.

KpenurHuar puck mpercrasiisgBa 3aKylleHWTe B3eMaHMs J1a He Obmar m3IUlaTeHM, fa ObaaT M3IUIaTeHMU
YaCTVYHO VIV IUIAIaHMSATa 10 TIX Ja OBIaT mpocpodeHN. MeXxaHM3BM 3a OrpaHMYaBaHe Ha TO3M PUCK €
msucksanerorno 3CVL Berukm mipypobusanm ot Pusbps Kenmranr AZICVILL B3emaHMs fa ce oLieHSBaT OT
He3aBVCUMM eKCIIePTY C KBaIMMKaIIV Y OIIUT B Ta3y 00JIacT mpean 3aKkylrysaHeTo M. OlleHKa ce IpaBu B
Kpas Ha BCsIKa (PMHAHCOBa FOAMHA, KaKTO ¥ TPV HACTHIIBaHe Ha IIPOMSIHA C ITOBede OT 5 Ha CTO B MHJIeKca Ha
uHIIamATa, onpenensd oT Harmonamams cratmctmdeckt MHCTUTYT (wi. 19 u wit. 20 ot 3ACVILL). Pussps
Kermmreir AIJCVIL] ce ctpemu Jla ynpasisiBa M MMHUMM3MPa TO3M PUCK IOCPEICTBOM CTPUKTHO CllasBaHe Ha
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HOPpMaTVIBHWUTE V3VICKBaHVISL VI OI'paHVYeHVs, IIpOoy4YBaHe Ha [JTbXXHUIINTE, VM3MCKBaHe Ha HOITbJIHVTEIHU

rapaHnn 1 obesrreueHms.

FPYHaTa PeaOBHO CJIENN 3a HEV3ITBJIHEHNMETO Ha 3aIbJDKEHNATAa Ha CBOV KIIMEHTU V1 OPYyTM KOHTPareHTy,
yCTaHOBEHU MHAVIBVYa/IHO VIV Ha T'PYyIIV, VI M3I10JI3Ba Ta3u VIHq)OpMaL[VIﬂ 3a KOHTPOJI Ha KpeAUTHIIsT PUICK.
Korato pasxoanTre He Ca IIpeKa/IeHO BVICOKW, ce HabaBsIT M WM3IIOJI3BAT JaHHV 3a KpeauTeH peVITVIHr oT
BBHIITHM M3TOYHWUIIN V[/ JZNN%% CpVIHaHCOBT/I OTUEeTV Ha KIMEHTUTEe 1 OPYyTIrUTe KOHTpareHTH. TTonmuTuka Ha

FPYHaTa € 1a M3BbpIIBa TpaH3aKLMIM CaMO C KOHTpareHTn C HOG'BP KpeanreH peVITT/IHr.

Wsnaranero Ha prnaTa Ha KpeAuUTeH PVCK € OrpaHMn4eHO 10 pasMepa Ha OasylaHcoBaTa CTOVIHOCT Ha
(i)VIHaHCOBI/ITe aKTVIBV, IIPU3HATNM B Kpasl Ha OTUETHMS I1€PpUO, KaKTO € IIOCOYEHO I10-[10JIYy:

[pwtoxenne 31.12.2014 31.12.2013
‘000 sB. ‘000 sB.

I'pyrm dpwHaHCOBM akTMBY — OaIaHCOBM CTOVIHOCTIA
Bsemanua 1o gjorosopu 3a ecum 5 1640 267
Bsemana o norosopu 3a tecunt 1 ernosuru 7 2 566 2568
Tbproeckm v Ipyru B3eMaHMs 8 736 14
TTapw v napuyHM eKBUBaIeHTN 9 892 2 660
bastarcoBa cromHOCT 8 834 5509

23.4. AHa;IM3 Ha JIMKBUOHMS PUCK.

Pusbps Kermrann AJICVIL], mHBecTMpa BBB B3eMaHMs C pas3IMUHM CPOYHOCT ¥ IIOTacCUTeIHM IUIaHOBe. B
cpmoro Bpeme, Pusbps Kemmran ACHLL dmaaHcMpa mpumoOUTHTe B3eMaHNMsS OCHOBHO Upe3 eMVCUU
obymranyy 1 Apyrvi HeHHM KHIDKa. AKO TafleXnTe 110 eMUTHUpaHNUTe JIBJITOBY 1IeHHM KHVDKa IIPeaX0oXKaaT
IafieXXuTe I10 3aKyTeHnTe B3eMaHVs WIM 3aKyIleH!Te B3eMaHMs He ce 00CIyXBaT pernosHo, Puzbps Kemmrran
AJICHLL Moxe f1a WsNajHe B JIMKBUIAHNM 3aTpyAHeHMs. Tosa Om cTaHaio, ako He ycree jia pedmHaHCHpa
HaJie)XMpaliuTe JBITOBY KHYDKA ¢ eMucys oT HoBu TakmBba.C 1el Jla MUHUMW3Mpa JINKBUIHMS prcK, I'pyrara
ce cTpemm Ja OaylaHCHpa BXOMMIINATE ¥ WM3XOHSIIMTE CY IIAPWYHM TOTOIM II0 3aKyIleHM B3eMaHWs U

m3aaeHu IbJIroBM IeHHV KHVDKa BbB BCiKa BajlyTa.

Kem 31 pexemspm 2014 r. magexmTe Ha JOTOBOpHWMTe 3agb/DKeHMs Ha I'pymaTa (ChabpsKamiy JIMXBeHU

IDTAIIaHMs, KBAETO e IPYIIOKIMMO) ca 0000IIIeH N1, KaKTo ciIefiBa:

Texyrm Hertexymmn

31 nexemBpn 2014 1. o 6 mecema Ot 1 go 5 roomaM"
‘000 s1B. ‘000 s1B.
O0smrarmoHeH 3aeM 27 4 890
TBProeeku U APyTH 3a/IbIDKeHII 216 -
243 4 890

duHaHCOBUTE AKTUBY KaTO CpeacTBo 3a yIIpaBJ/I€eHVE Ha JIMKBUIHMS PUCK.

IIpu onleHsiBaHeTO M yIIpaB/IeHMeTO Ha JIMKBUIHWS pucK I'pymnaTa oTunra o4akBaHWUTe HapWYHNM IOTOLM OT
dMHaHCOBM MHCTPYMEHTH, IO-CIIeIMaIHO HaJIMUYHUTEe MapWyYHM CPefICTBa M B3eMaHMsATa M0 JOTOBOPHU 3a
necun. [Ipes oruernus niepuop Ha KoprioparmsHa Thproscka 6anka A/l (¢ xosito Pusbps Kermrranr AIJCHL]
VMa CKJIIOYeHM [Ba [I0roBOpa 3a CPOYHM AerosuTy) Oe oTHeT ymmeH3a. KbM HacTOAINMS MOMEHT CIIPSAMO
KopmioparmsHa Thproscka 0anka A/l Bce ollle He e OTKPUTO IIPOM3BOJICTBO 110 HECHCTOSATEITHOCT 11 OaHKaTa He
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e obsiBeHa B JIMKBUIALVs. [Jo ITponsHacsiHe Ha KOMIIETEHTHUTE OpraHM, BCUYKI KPeAUTOpH, B T.4. 1 Pusbps
Kermrran AICHLL HAMaT TeKyII DOCTBII IO CpeficTBaTa CM ¥ He MOraT Jia oIlepupaT C TAX II0 oOvMdarHus
Ha4MH, KaKTO I He MOJXKe Jia Ce IIPOrHO3Mpa KaKBa YacT OT JIeITO3MpPaHNTe CPEJICTBA Ile ObJaT Bb3CTAHOBEHU

IIpM €eBeHTYa/IHa JIMKBVIAIlVis 11 ocperSIBaHe Ha MMYIIIeCTBOTO Ha OaHkara.

C 1es1 MMHUMM3MPaHe Ha eBeHTyaIHuTe JIMKBUaHM 11podsiemu, Pusbps Kenmran AIICHLI 111e ce crpemu n1a
OajtaHCHpa BXOIAIINUTE VI M3XOMAIINTE CY IIAPWYHM IIOTOIY IO 3aKyIleHM B3eMaHVS M M3IafeHU IbITOBU
LIeHHM KHKa. [Ipn mopoOHa moimTuKa Ha yIpaBjieHNe, eMUTEHTBT MOXe Ja WM3MajHe B JIMKBVIHN
3aTpyIHeHVS B CJIydari, Ue 3aKyIIeHWTe B3eMaHVs He ce o0cinyxsar penosHo. Pusbps Kermrran AIJCHIL moxe
Ila IIpojlaBa B3eMaHM 3a OCUTYpsBaHe Ha HEOOXOIVMMWTE JIMKBUIIHM CPeICTBa, KaTO €THOBPEMEHHO C TOBa
CT1a3Ba aHTaXXVIMEHTHUTe, IT0eTH OT 1 py>keCTBOTO BBB Bpb3Ka C M3da/leHUTe OT Hero obmrarm

24. OneHsiBaHe IO cIIpaBeJIMBa CTOVIHOCT.

24.1. OueHsiBaHe II0 CIIpaBe/INBa CTOVHOCT Ha (PMHAHCOBM MHCTPYMEHTH

CHpaBe)ZLHVIBaTa CTOVMHOCT Ha q)T/IHaHCOBT/I VHCTPYMEHTU € IIpe/ICTaBeHa B CpaBHEHIE C TIXHaTa OastaHcoBa

CTOVIHOCT KbM Kpasd Ha OTHETHUTE IIeprOoAV B cJIefHaTa Ta6m/[ua:

DyHaHCOBY aKTUBU K®M 31 nexemBpm 2014 r.
Cnpaseminsa cronHocT  bastascoBa crovtHOCT
‘000 s1B. ‘000 nB.
DUHAHCOBY aKTUBY, JbPyKaHM 3a ThpryBaHe (OTUYMTaHN 110
CIIpaBeJyIvBa CTOMHOCT B IledayiOaTa vy 3arybara):
4945 4945
B3emaHms1 10 TOroBOpM 3a Lecun
4945 4945

CrtepnaTa Tabimita mpejicTaBsd (PUHAHCOBMTE aKTWBW WM IIacVBY, OTYMTAHM IIO CIIpaBejIBa CTOVIHOCT B
oTueTa 3a (PMHAHCOBOTO CHCTOSIHVE, B CbOTBETCTBYE C ViepapXusaTa Ha CIIpaBeyIBaTa CTOVIHOCT.
Tasu viepapxms rpynupa pWHAHCOBUTe aKTVWBWM U IIaCMBM B TPM HMBa Bb3 OCHOBAa Ha 3HAYMMOCTTa Ha
BXOJIAINaTa MHMOpMalus, M3I0/I3BaHa IIPY OMIpee/IiHeTO Ha CIIpaBejIMBaTa CTOMHOCT Ha (PUMHAHCOBUTE
aKTUBU 1 ITacvBu. VlepapxysiTa Ha cIrpaBeyIMBaTa CTOVIHOCT BKJIIOYBA CJI@HUTE HUBA:

- 1 HuBO: MazapHM 1leHN (HEKOPUTIMPaHN) Ha aKTUBHY T1a3apy 3a VAeHTVYHY aKTVUBY VIV TIaCUBYL;

- 2 HUBO: BXOIIIa MHPOPMAIS, pas3/INdHa OT a3apHM I1eHV, BKJIIOYeHM Ha HMBO 1, KOSITO MOXe /1a
Obme HabomaBaHa IO OTHOIIIEHNEe Ha JIaJieH aKTUB VIV ITacyB, VIV IPSIKO (T. e. KaTo IIeHV) WIN KOCBEeHO (T.

e. Ha Oasa Ha IleHuTe); 1

- 3 HuBO: BXOomsIIa MH(POPMAaLVE 3a JaleH aKTVB WIN IIacKB, KOSTO He e DasupaHa Ha HaOIomaBaHM
[1asapHM JaHHN.
Hajen ¢dwuHaHCOB akTMB WIM MacMB ce KiacuduiMpa Ha HaV-HUCKOTO HMBO Ha 3Ha4yMMa BXOJIa
vHbOpMaIis, M3II0JI3BaHa 3a OIIpeleISTHeTO Ha CIIpaBeIBaTa My CTOVHOCT.
®durHaHCOBUTE aKTMBM W IIaCWBY, OLIEHSBAHM [0 CIIpaBe/jIMBa CTOMHOCT B OTYeTa 3a (PUHAHCOBOTO
CBCTOSIHIIE, Ca TPYIIMPAHN B CJIEIHNUTE KaTeropuy cboOpasHo iepapXnsiTa Ha CIIpaBeyIBaTa CTOVHOCT.

31 nexemspm 2014 1. Huso 1 Hwuso 2 Hwuso 3 OO0
000 s1B. ‘000 s1B. ‘000 s1B. ‘000 s1B.

AxTuBM

Bsemanws o jorosopm 3a Lecum - - 4945 4945

Obo - - 4 945 4945

IIpes oryeTHUTE IIEpPMONV He € MMasIo TpaHcepy Mexy Husa 1 11 2.
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OI'IPe,Z[eJ'IHHe Ha cIipaBedjiiBaTa CTOMHOCT.

CripaBe/yIvBUTe CTOVMHOCTM Ha (PVMHAHCOBUTE aKTMBU Ca OIIPelesleHM KaTo ca M3IIOJI3BaHM OIEeHKWUTEe Ha
JIMIIeH3MpaHN OLleHuTeIN, CbIyIacHO m3ncKkBaHmsaTa wi. 19 n wi. 20 ot 3 CVLI.

25. ITonuTMKa 1 MpoIeaypu 3a yIIpaBjieHe Ha KallnTasa.
Llenute Ha I'pymaTa BBB Bpb3Ka C yIIpaB/ieHMe Ha KalyTala ca:

e 3arra3BaHe 11 HapacTBaHe IIa3apHaTa IIeHa Ha aKIMITe, M3aaeHn oT 1 pyKecTBoTo;

e OcurypsiBaHe Ha TeKyII] JOXO/, Ha aKIIOHepuTe 1107, (popMaTa Ha HapydeH AVBUIEHT;
I'pyrara HaOsrojaBa KarmTaia Ha Oa3aTa Ha CbOTHOIIIEHMETO My KbM HETHWMS [IBJIT.

Heruusr OBJIT BKJIIOYBAa CyMaTa Ha BCUYKM 3aIbJIKEHVIA / 3aeéMM, TBPrOBCKUTE 1 APYyIu 3a,[["bJ'I)KeHVI5[/

HaMasieHa ¢ OajlaHcoBaTa CTOMHOCT Ha IIapuTe 1 IIapn4YHNTe €KBVIBaJICHTN.

KarmrasT 3a IIpeacTaBeHnTe OTYETHN IIEPVOAN MOXKe 1a 61:}16 aHaJIM3VIpaH, KaKTO CcJI1eiBa:

31.12.2014 31.12.2013

‘000 s1B. ‘000 s1B.

CobcTBeH KammTast 702 589
Kanwnran 702 589
OO0I110 33 Tb/DKEeH s/ 3a€MIUL 5133 4921
- [Tapm v TapmaHM €KBUBAICHTV (892) (2 660)
Heten abiaros Kkanmraa 4241 2261
OO0I110 Karmrasa 4943 2 850
ChoTHOIIEHME Ha 33/ ThXXHSIOCT 85,80% 79,33%

Cymure, yyacTBally B M34MCIEHNETO I0-rope, ca orosecteHn B ITprtoxenyst Ne 9, 10, 11 m 12.

26. CpOmTHS Cj1eq Kpasi Ha OTYEeTHWSI IIePYOoI.

CHE)I Kpasda Ha OTUETHV IIepro/, He Ca HaCTbhIININ C"b6T/ITT/I$I, KOWMTO [da OKa3BaT ChINEeCTBEHO BJIVISIHNE B

VIMYIIIECTBEHOTO U (PMHAHCOBO ChCTOsIHME Ha I'pynaTa.
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