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8 Russell 
Bedford 

npuMOPCKa· 
Ogumopcka KoMnaHU5l 

,l(OKJIA,l( HA HE3ABHCHMHH O,l(HTOP 

,ll;o AKquoaepuTe Ha 
Jiu ,ll;i1m Ail rpyn A,ll; 
rp. Co<I>uu 

,ll;OKJI311 Bbpxy KOHCOllH/IHpauuu <!>nHaHCOB OTqeT 

Hue 113BbpII111XMe O/lllT Ha nplliIOlKeHllJ'I KOHCOilll/lllpaH cjJ11HaHCOB OT'leT Ha liH ,ll;iKH Ail rpyn 
A,ll; (rpyrrarn), KOilTO BKJIJOqsa KOHCOilll!lllPaH OTqeT 3a cpi!HaHCOBOTO CbCTOJIHl!e KbM 31 
11eKeMBp11 2014 ro11HHa, KOHCOJill/IHpaH OTqeT 3a neqaJI6aTa mm 3ary6arn 1111pyrnJI aceo6xsaTeH 

11oxo11, KOHCOJill.[(llpaH oTqeT 3a rrpoMeHHTe B co6cTBeHllJI KaIIllTaJI II KOHCOJill.[(HpaH OT'leT 3a 

rrap11qH11re IIOTOI(M 3a ro1111Hara 3aBbpnrnama Ha Ta3H 11aTa, KaKTO H o6o6meHoTo orrosecTJIBaHe 

Ha cbmecrneHl!Te cqeroBOllHll IIOJillTllKM 1111pyrnTe IIOJICHl!TeJIHll rrp11JIOlKeH11J1, rrpe11cTaBeH11 Ha 

CTpaHHI111 OT 9 110 3 3. 

Om2oeopHocm Ha pbKOeoocmeomo 3a rjJuHaHCOBUfl om~em 

PoKOBO.[(CTBOTO Ha rpyrrara e OTfOBOpHa 3a 113fOTBJIHeTO II .[(OCTOBepHOTO rrpe.[(CTaBJIHe Ha T03M 

KOHCOJIH.[(MpaH cjJ11HaHCOB OT'leT, B CbOTBeTCTBl!e c MelK.[(yHapO.[(HllTe cqeroBO.[(HH craH11apT11, 

rrp11eT11 3a rrp11JiaraHe B EsporreilcKllJ! CbJ03 H 3a TaKaBa c11cTeMa 3a BbrpeIIleH KOHTPOJI, KaKBaro 

pbKOBO.[(CTBOTO orrpe.[(eJill Karo Heo6X0.[(11Ma 3a 113fOTBJIHero Ha cpi!HaHCOB 0TqeT, KOilTO 11a He 

Cb.[(bpll<a CbIUeCTBeHll OTKJIOHeHllJI, He3aBllCllMO .[(aJill Te ce .[(bJilKaT Ha 113MaMa llJIH rpeII1Ka. 

Om2oeopi;ocm Ha ooumopa 

HaII1ara OTfOBOpHOCT ce CBelK.[(a 110 113pa3l!BaHe Ha 0.[(i!TOpCKO MHeH11e Bbpxy T03M cp!!HaHCOB 

OT'leT, OCHOBasamo ce e1111HCTBeHO Ha 113BbpII1eHllJI OT Hae 0.[(llT. 0,[(HTbT 6e rrpoBe.[(eH B 

CbOTBeTCTBl!e c rrpocjJec110HaJIH11re H311CKBaHllJI Ha MelK11yHapo11Hure 01111ropcK11 cTaH11apr11. 

Te311 craH11apT11 HaJiaraT crrassaHe Ha eT11qH11Te H3HCKBaH11J1, KaKTO 11 011unr 11a 6'h11e rrJiaH11paH 

u rrpose11eH raKa, 'le Hile 11a ce y6e1111M B pasyMHa crerreH Ha curypHocr llOKOJIKO ro.[(MIIIHHJI 

cpMHaHCOB QTqer He Cb.[(bplKa CbIUeCTBeHll HeroqHOCTM, OTKJIOHeHMJI M HeCbOTBeTCTBHJI. 

011unr BKJIJOqsa M3llbJIHeHHe Ha rrpo11e11ypu c I(eJI IIOJiyqasaHe Ha O.[(HTOpCKH .[(0Ka3aTeJICTBa 

OTHOCHO cyM11Te H OIIOBeCTJIBaHHJ!Ta, rrpe11craBeHH BbB cjJ11HaHCOBHJI OT'JeT. Ji!36parrure 

rrpo11e11ypu 3aBllCJIT OT rrpe11eHKaTa Ha 0.[(HTOpa, BKJIJOquTeJIHO 011eHKara Ha pi!CKOBeTe OT 

CbIUeCTBeHH HeTO'IHOCTH,OTKJIOHeHHJI H HeCbOTBeTCTBHJI BbB cjJHHaHCOBllll OT'leT, He3aBHCHMO 

.[(aJIH Te ce .[(blllKaT Ha H3MaMa HJIH Ha rpeII1Ka. Tipu H3BbpIIIBaHeTO Ha Te3H OijeHKH Ha pucKa 

O/lllTOpbT B3eMa ITO.[( BHHMaHue CHCTeMaTa 3a B'.bTpeIIleH KOHTPOJI, CB'.bp3aHa c H3fOTBJIHeTO H 

11ocroaepHoro rrpe11craBJ1He Ha cjJHHaHcoauJI orqeT or crpaHa Ha rpyrrara, 3a 11a paspa6oru 

O.[(HTOpCKH rrpo11e11ypu, KOMTO ca IIO.[(XO.[(JIIUH rrpH Te3H o6cTO>ITencTBa, HO He c 11en 113pa3l!BaHe 

Ha MHeHHe OTHOCHO ecjJeKTllBHOCTTa Ha CHCTeMaTa 3a BbTpeII1eH KOHTpOii Ha rrpe11rrp11J1T11ero. 

01111nT CbIUO TaKa BKJUO'IBa 011eHKa Ha yMeCTHOCTTa Ha rrpunaraH11Te C'leTOBO.[(Hll IIOJJllTllKll II 

b,qviT . C4eToao,qcrso . AaHbl.1VI 
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pa:iyMHOCTTa Ha rrpH6JUI3!1TeJJH!!Te cqeTOBO)IHli 01.(eliKll, HarrpaseHll OT pbKOBO)ICTBOTO, KaKTO li 

01\eHKa Ha L\l!JIOCTHOTO rrpe)ICTaBJ!He B'bB qmHaHCOBllJ! oTqeT. 

Cq11TaMe, qe 113B'hpweHllJ!T OT Hae 01111T rrpe11ocTaBJI ,1\0CTaT'hqHa 11 rro11xo11JIIL\a 6a:ia 3a 

li3pa3eHOTO OT Hae O)lllTOpCKO MHeH11e. 

B pe3ymaT Ha TOBa y11ocTosepJIBaMe, qe KOHCOJJH.1\llpamrnT qmHaHcos oTqeT rrpe,1\cTaBJI 

)IOCTOBepHO B'bB BCliqKll C'bll\eCTBeH11 acrreKTli <ji11HaHCOBOTO C'bCTOJ!Hlle Ha rpyrraTa K'bM 31 
)leKeMBpll 2014 rD)IHHa, KaKTO II <jl11HaHCOBl1Te pe3yJJTaT!I OT 11el!HOCTTa II rrpOMJ!HaTa B 

rrap11qH11Te rroTOL\11 3a ro1111HaTa, 3aB'bpwBall\a Toraea, B C'bOTBeTCTB!le c MelKi1yHapo11H11Te 

cqeTOB0.1\Hll crnH11apm, rrp11em OT KoM11c11JITa Ha EsporrellcK11JI C'bI03. 

,ll;oKJia)I Bbpxy 11pyru npaBHH H peryJiaTOpHH H3HCKBaHHH 

C'brnacHo 11311cKBaH11JITa Ha 3aKoHa 3a cqeToeo11cTBOTO, mre rrperne11axMe ro1111wH11JI ilOKJJa,1\ 3a 

11el!HOCTTa Ha rpyrrarn, KOHTO e rrpe,1\CTaBeH cne,1\ rrp11noJKeH1rnTo K'hM <ji11HaHCOBllJ! oTqeT. To311 

)IOKJ!a,1\ He e qacT OT <jJllHaHCOB!IJ! QTqeT. <l>11HaHcosaTa llH<jlopMal\llJ!, rrpe)ICTaBeHa B rO)lllIJIHllJ! 

)IOKJJa)I 3a 11eliHOCTTa Ha rpyrrarn, C'bCTaBeH OT pbKOB0,1\CTBOTO, C'bOTBeTCTBa Ha <jl11HaHCOBaTa 

llH<jiopMal\llJ!, KOJ!TO ce C'b)l'bplKa B KOHCOJlll)llipaHllJ! <jl1rnaHCOB oTqeT Ha rpyrraTa K'bM 31 
11eKeMsp11 2014 ro1111Ha, 113rOTBeH a C'hOTBeTCTBlle c MelKilYHapo11H11Te cqeTOBOllHll crnH11apm, 

KaKTO e OlIOBeCTeHO B TOqKa 2.1. OT rrp11JJOlKeH11eTO K'bM <jl11HaHCOBllJ! o~eT. OrrosopHOCTTa 3a 

113rDTBJ!HeTO Ha r0,1\lllllHllJ! )IOKJ!a,1\ 3a )leHHOCTTa K'bM 21 arrp11n 2015 rD,1\l!Ha, ce HOCH OT 

pbKOBO)ICTBOTO Ha rpyrraTa. 

IlpHMOpCKa 011urnpcKa KoMrraHH!I oo.n; 

BaJieHTHHa HHKOJIOBa 
Pe2ucmpupaH oiJumop 

IIJIH!I IIJiues 
Ynpaaume!l 

21 arrp11n 2015 
BapHa 
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liuj(J1cuAu I'pyn A,l1 

KOHCOJIII)J,HP AH OTqET 3A <l>HHAHCOBOTO C'bCTO.HHHE 
KbM 31 )J;CKCMBpH 2014 

TeKy1I1n aKTnBn 
Ilapn'IHH cpe;wTBa 
T'hproscKn u Apym B3eMattns 
<1>1rnaHCOBH aKTHBH 
Bcn'!KO TeKy1I1n aKTHBn 
Bcn'IKO aKTuen 

Co6cTeeu KannTaJI 
OcuoseH KanurnJI 
HaTpynaun ne'!arr6n (3ary6n) 
Bcn'IKO co6cTeeH KannTaJI 

HeTeKy1I1n nacnen 

TeKy1I1n nacnen 
Bcn'!KO nacnen 
Bcn'IKO coocTeen KannTaJI n nacnBn 

H3TI'bJIHHTeneH AnpeKTop ~" 
EMHJIHH C'hesa /L'>'-

21anpWI2015 20ouua 

llpWlo.'JfceHue 

7 

4 

5 
6 

8 

9 

3111eKeMBpH 

2014 
XHJ1,JIB. 

647 

6 603 
2 767 

10 017 

10 017 

5 359 
(25) 

5334 

4 089 

594 
4 683 

10 017 

lJpU!IO:J/CeHuemO KbM r/JuHaHC06UR omqem e HeOe!lUMa qacm om He20 

I'oi!uiuen Konco!lui!upau punancoa omqem 31 i!e1<eMapu 2014 zoi!uua 

3111eKeMBPH 

2013 
XHJl.JlB, 

2 463 

2 463 

2 463 

2 500 
(50) 

2 450 

13 

13 
2 463 

5 



Eu j(:J1cu Au I'pyn A,lf 

KOHCO.Jill)J,lIP AH OTqET 
3A nEqAJIJiATA HJIH 3ArYliATA lI )1,PYrlffi BCEOliXBATEH )1,0XO)J, 

3a nepHo)J.a, 3aB'bpnrna~ Ha 31 )J.eKeMBpH 2014 

IlpHXOllH OT 11eiiHOCTTa 

Proxo11H no HKOHOMH'IeCKH eJJeMeHTH 

Pa:ixo11n 3a nepcomlJla 

Pa:ixo11u 3a B'bHIIIHH ycnyrn 

061110 pa3XOAH no HKOHOMH'IeCKH eJJeMeHTH 

<l>HHaHCOHH npHXOllH 

<l>nnaHCOBH pa3XOAH 

lle'IaJJ6a /(3ary6a) npeAH oiiJJaraHe c 11aHbllH 

IlpHXOAHl(pa3XOAH) 3a 11aHbl(H Bbpxy ne'IaJJiiaTa 

HeTHa ne'IaJJiia (3ary6a) 3a nepH011a 

)l;pyrH sceoiixsaTHH AOXOAH 3a nepHOAa CJJe)I AaHbUH 

061110 sceoiixsaTeH 11oxo11 Ja nepH011a 

1!3Il'bJ1HHTeJ1eH AHpeKTOp ~. 
EMHJJHH C'beaa YL ·· 

21 anpU!l 2015 WOUHa 

flpUJ10,J1CeHue 

JO 

11 

12 

13 

13 

14 

15 

Ilepuo11a, 
33Bbpmeam 

Ha 31.12.2014 
XHJI. JIB, 

48 

(13) 

(284) 

(297) 

318 
(44) 

25 

25 

25 

0,005 

Ilpww:11ce11uemo K'bM <fm11a11coeUR om'lem e i;eiJenUMa 'lacm om 11e20 

I'oiJuuie111w11conuiJupaH <ftunanco• om'lem 31 iJeKeM•pu 2014 zoiJuHa 

Ilepuo11a, 
33BbpIIIB3III 

ua 31.12.2013 
XHJI, JIB, 

(17) 

(15) 

(32) 

(1) 

(33) 

(33) 

(33) 

(0,17) 

6 
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Eu /(:HCu Au I'pyn Al( 

KOHCOJIH,ZUIP AH orqET 3A IIPOMEHHTE B COI>CTBEHIDI KAIDITAJI 
3a nepuoµ;a, 3aBbpmBam; ea 31 µ;eKeMBpn 2014 

Ca.rmo KJ.M 01 Heyapn 2013 

EMHCIDI Ha aKUllll 

cl>ttHaHCOB pe3ymaT 3a nepttoAa 

,l(pyT sceofornaTeH AOXOA 3a nepuoAa 

06m; BCeOOXBaTeH AOXOA 3a nepno11a 

Pa3npeAeneHue Ha pe3ynrara 

CaJI.110 KbM 3111e1<eMBpn 2013 

EMHCIDI Ha aKUllll 

<l>HHaHCOB pe3ynraT 3a nepHOAa 

,l(pyr sceo6xsaTeH AOXOA 3a nepuoAa 

06m; BCeOOXBaTeH ,llOXOll 3a nepuo11a 

Pa3npeAeneHHe Ha pe3ynrara 

Ca.rmo KJ.M 3l 11eKeMBpn 2014 

llimnHHTeneH AHpeKTop ~ 
EMllJillll C'besa ~ 

21 anpwi 2015 20ouna 

r OOUUlell KOllCOnuiJupan i/Junancoo om'lem 31 iJeKe;uopu 2014 zoiJuna 

OcnoBen 

KaDHTaJI 

XHJl.JIB. 

200 

2 300 

2500 

2 859 

5359 

C'bCTaBHTen 

06m;n 

pe3epBn 

XHJI.JIB. 

42 

(42) 

HaranIDI AM3~ 

0AHT0p 

Ile'laJioa/ 

(3ary6a) 

XUJI.JIB. 

(59) 

(33) 

(33) 

42 

(50) 

25 

25 

(25) 

Ilpwio:J1Ceuuemo T<'bM puuauco6U5l om>tem e ,,, 

- I I - I 

06m;o 

XHJl.JIB. 

183 

2 300 

(33) 

-
(33) 

2450 

2 859 

25 

-
25 

5334 

7 



Eu ,l(;J/CU Aii I'pyn A,l( 

KOHCOJIIl)J;MPAH O'PIET 3A IIAPWIHMTE IIOTOil,11 
1a nepno1J,a, 1aBt.pmBam; na 311J,eKeMBpH 2014 

HaJJB'IHOCTH OT napn'IHH cpe11cTsa Ha 1 irnyapu 

IlapH'IHH UOTOuH OT onepaTHBH3 11eiiHOCT 

IIna111aHnJ1 Ha l\OCTaB'IHUH H Apym KpeAnTopu 

IlnamaHHJ!, CB'hp3aHH c nepCOHaJia 

IJJJalllaHHJ!/nocT'bUJJeHHJ!, CB'hp3aHH c fJ.JHHaHCOBH aKTHBH, l\'hplKaHH 

c uen ThprosHJ! 

,[(pym uOCThDJJeHHJ!/ nnamaHHJ! OT onepaTHBHa )l,eMHOCT 

HeTnu uapH'IHH noTOun OT onepaTnsua )l,eiiuocT 

Ilapn'IHH UOTOfiH OT HHBeCTHfiHOHH3 )l,eHHOCT 

IloKynKa Ha )\'hJJfOCpO'IHH aKTHBH 

IJpe)\OCTaBeHH 3aeMH 

HeTHH napu'IHH UOTOuH OT HHBeCTHfiHOHH3 11eilHOCT 

IlapH'IHH llOTOuH OT <!>nHaHCOBa 11eilHOCT 

IIocThuJJeHHJ! OT eMBCHJ! Ha ocHoBeH KanHTaJI 

IJOCThUJJeHHJ! OT o6JJHrauHOHHH 3aeMH 

IJonyqeHH 3aeMH 

IJJJa111aHHJ! no )\OrQBOp 3a JJH3HHf 

IIpe)l,ocmseHH 3aeMH 

oaHKOBH KOMHCHOHHH 

HeTnl! napn'IHH noToun OT <I>nuaucosa )l,eiluocT 

lfaMeneuue Ha HaJJH'IHOCTHTe npe3 l'O)\HHaTa 

IlapH'IHH HaJJH'IHOCTH B Kpall Ha nepuo11a 

H3u'hJJHl!TeJJeH 1111peKTop £ .. 
EMHJJHJ! C'besa ~ -

21 anpWI 2015 zoowia 

Toi!uiuen uonco11ui!upa11 punancoa om~em 31 i>eue111apu 2014 zoi>una 

Ilepuo11a, 

Jas'bpuma111 

Ha 31.12.2014 
XHJ1,JIB. 

2463 

(705) 

(18) 

(2 558) 

(3 281) 

(80) 

(2 057) 

(2 137) 

2 859 

3 962 

272 
(3 446) 

(42) 

(3) 

3 602 

(1 816) 

647 

C'hcTas11TeJJ 

HaTaJIHJI AM-""-'" 

Ilepuo11a, 

33B'hplllB3111 

Ha 31.12.2013 
XHJl,JlB. 

188 

(5) 

(16) 

(4) 

(25) 

2 300 

2 300 

2 275 

2 463 

8 
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Eu/(31cuAii I'pyn A,l( 

IIPHJIO)f{EHHE K'bM 
KOHCOJIH/{HPAHHJI ([>HHAHCOB OTC/ET HA ,,EH!{)f{H AH I'PYII" 

AP K'bM 31 /{EKEMBPH 2014 

I'oiJumeH KOHCOJlUOUpaH puHaHC06 om,em 31 iJeKeM6pU 2014 9 



Eu /(:>1cu Aii I'pyn Al( 

IIPMJIOJKEHHE K'bM KOHCO~ AHIDl <l>MHAHCOB OTqET 
K'bM 31 llCKCMBpH 2014 

1. Ilpaseu CTaT)'T 

"l>u~u Aii rpyn" A,ll, (rpynaTa) e pemcTJlnpaHo B Co¢11ifcKn rpa11cK11 C'hll no ljinpMeHo 11eJio N2 

3494 oT 06 MapY 2007 ro1111Ha. A11pec'hT Ha ynpaBJieH11e Ha rpynaTa e B rp. Coljim1, paifoH Cpe11eu, 

yrr. ,,,[\o6pyWl<a" N2 6. 

OCHOBHHJ!T npe11MeT Ha 116HHOCT Ha 11pylKeCTBOTO - MaHKa II HerOBOTO ll'hll\6pHo llP)')K6CTBO 

(3ae11Ho rpynaTa) e CB'bp3aH c ThprOBCKa H llHB6CTllUllOHHa ll6HHOCT - C,lleJIKll c ueHHll KHHJKa Ha 

¢1rnaHCOBl!Te lla3ap11, C,llCJ!Kll c He,llBHJKllMll llMOTll, BKJI1oq11TeJIHO np11110611BaHe, CTp011T6J!CTBO, 

OT,llaBaHe TIOll HaeM II npo11a:)lc6a Ha HC,llBIDI<HMH llMOTll II npasa B'bpxy TJIX. 

2. J>ua 3a H3rOTBHHe na <I>nuaucosuu oyqeT u C'ICTOBOllHH npuununu. 

2.1. 06mu DOJIOJKCHHH 

HacTOJ!IUllJ!T KOHCOJI111111paH lji11HaHcoa OTqe-r e H3fOTBeH B C'hOTBeTCTBHe c H311CKBaHHJ!Ta Ha 

Mell<,11yHapo,11H11re cqeTOBOllHll CTaH11apT11, 113,11aH11e Ha KoMHTeTa 3a Me;K,11yHapo,11H11 cqemso11H11 

cmn11aprn 11 np11e-r11 3a np11JioJKeH11e OT EsponettCKHJ! C'bl03. K'hM 31 11eKeMsp11 2014 ro1111na MCC 

BKJ!JOqsaT MeJK11ynapo,11H11Te cqeTOBOllHll CTaHllapYH, Me;1<,11yHapo11HHTe cmH11apT11 3a ljinHaHCOBll 

0Tqe-r11 (MC<l>O), T'hJIKysanllJ!Ta Ha IlocTOl!HHllJ! KOMHTeT 3a pa3J!CHtlHHJ! u T'hJIKYBaHHJ!Ta Ha 

KoMuTeTa 3a pa3J!CHCHllJ! Ha MC<l>O. MCC ce npem11asaT BCJ!Ka ro1111Ha 11 ca BaJillllHH caMo 3a 

fOllHHaTa Ha H3,llaBaHeTO CH, KaTO B TJIX ce BKJ!JOqBaT BCllqKH npOMCHll, KaKTO II HOBl!Te CTaH,llapTll 

H pa3J!CH6Hl!J!. 

2.2. llp11JiaraHe Ha HOBH H peBH3HpaHH CTan11apTH H pa3HCHCHHH 

2.2.1. CTan11apTH u pa3ucueHuH, BJIC3JIH B cuJia u npuJIOJKeHH npe3 TeKymuu OT'leTeu 
nepuo11 

fpynaTa e npHJIOJKHJ!a CJI6,llHl!Te HOBH CTaH,llapTH II npoMeHH B CTaH,11apTH, BKJ!JOqllTCJ!HO BCllqKll 

npomT11qam11 OT TJIX npoMeH11 B 11pym cTaH,11apT11, c 11aTa Ha n'hpBoHaqaJIHO np11Jiarane 1 J!ttyap11 

2014 ro1111Ha: 

• MC<l>O 10 KoHCOJIH,llupanu lji11HaHcos11 OTqeT11 B c11Jia OT HaqaJIHaTa ,11aTa Ha ro,1111HaTa, 

3anoqsama Ha llJIH crre11 1 J!ttyap11 2014 ro11uHa. MC<l>O 10 HJ!Ma c'bmecrneH eljieKT B'hpxy 

ljJHHaHCOBllJ! OTqeT. 

MC<l>O 11 C'bsMecTHll npe11npHJ!TllJ!, B c11Jia OT HaqaJIHaTa 11aTa Ha n'hpsam lji11Hanc0Ba ro1111Ha, 

3anoqsama Ha 11rr11 cJie,11 1 J!ttyap11 2014 ro,1111Ha. MC<l>O 11 HJ!Ma C'hJUCCTBeH eljieKT B'bpxy 

lji11HaHCOBHJ! OTqeT, T'bH KaTO rpynaTa He yqacTBa B C'bBMeCTHH npe11nprrnTHJ!. 

• MC<l>O 12 OnoBeCTJIBaHe Ha llJ!J!OBH yqacTllJ! s 11pym npe11np11J!THJ! s c11Jia OT HaqaJIHaTa 11am 

Ha n'hpsam lji11HaHcosa ro,11nHa, 3anoqsama Ha HJIH crre11 1 J!ttyap11 2014 ro,1111Ha. Ilp11 

n'hpBoHaqaJIHOTo MY np11JiaraHe, MC<l>O 12 Hl!Ma c'bmecTBeH eljieKT B'hpxy HHBOTO Ha onoaecTJIBaHe 

B'bB ljinHaHCOBllJ! oyqeT. 

I'oOUUJeH KOHCORUOupaH pUHaHC06 omqem JJ OeKeMBpU 2014 10 



Eu,[{31cu Au I'pyn AP 

IIPHJIOJKEHHE K'hM KOHCO.Jlll,IVIPAHIDl <I>HHAHCOB OTqET 
K'LM 3111eKeMepu 2014 (npOll'LJilKenue) 

2.2.1. CTan11apTn u pa311cuenuu, BJie3JIH e cuJia u npuJiolKeuu npe3 TeKy111u11 OTqeTen 
nepuo11 (npO/l'LJilKenue) 

• MCC 27 Kouconu11apaH1I H HH/IHBH/IYaJIHH qmHaHCOBH OTqeTH (2011), KOttTO 3aMeHJ! MCC 27 
(2008) B cnna OT HaqanHaTa 11aTa Ha n'LpBaTa cjmHaHcona ro11nHa, 3anoqnama Ha HJIH cne11 l J1nyapn 
2014 fOAHHa. IlpoMeHHTe B CTaHAapTa HJ!MaT Cb!IlecrneH ecjleKT Bbpxy cjlnHaHCOBHJ! O~eT. 
• MCC 28 HHBeCTHl\HH B aco11unpaHu n C'LBMeCTHH npeAnpHJ!THJI (2011 ), KOHTO 3aMeHJ! MCC 28 
(2008), B cnna OT HaqanHaTa AaTa Ha n'LpBaTa <jmHaHcona roAHHa, Janoqnama Ha HJIH cneA 1 J1nyapn 
2014 rOAHHa. IlpoMeHine B CTaHAapTa HJ!MaT Cb!IlecrneH ecjleKT Bbpxy cjJHHaHCOBHJI ~eT, Tbll KaTO 
fpynaTa HJ!Ma HHBeCTHJ.IHH B CbBMeCTHH HJIH aCOJ.IHHjJaHH npe):lnpHJ!THJ!, KOHTO 6nxa 6HJill 
3aceruaT11 OT npoMeHHTe. 

IlpoMeH11 B MCC 32 KoMneHcnpaHe Ha cjJ11HaHconn aKTHBH 11 cjJ11HaHconn nac11n11, B cnna oT 
HaqanHaTa 11aTa Ha cjJ11HaHcoBaTa roA11na, 3anoqnama Ha 11n11 cneA 1 J1nyapn 2014 rOAllHa. 
IlpoMeH11Te HJ!MaT ecjleKT Bbpxy cjJ11HaHcOBHJ1 oTqeT, nrr KaTO fpynaTa He np11nara KoMneHcupaHe 
3a CBOllTe cjJllHaHCOBll aKTllBH II cjlnHaHCOBH naCllBll II HJ!Ma rno6aJIHll cnopa3yMeH!IJI 3a 
KoMneucnpaue. 

Ilp0Men11 B MC<I>O 10, MC<I>O 12 n MCC 27 - HunecTHl\HOHHH npeAnpHJ!THl!, B cHJia 3a 
roAHilIHH nepHOAH Janoqnamn Ha HJIH cne11 1 J1nyapn 2014 ro1111Ha. IlpoMeHnTe Hl!MaT ecjleKT B'.bpxy 
cjJllHaHCOBHJl QTqeT, Tbll KaTO fpynaTa He OTrosapJ! Ha onpeAeneHHeTO 3a llHBeCTHl\HOHHO 
npe11np11J1Tne. 
• IlpoMeH11 B MCC 36 - OnonecTJIBaHHJ! Ha B'.b3CTaHOBHMaTa cyMa 3a HecjlnHaHcOBH aKTHBH, ce 
npnnaraT 3a ro1111I1IH11 nepno11n 3anoqnam11 Ha nnn cne11 1 l!Hyapn 2014 ro11nHa. MCC 36 HJ!Ma 
C'.b!IleCTBen ecjleKT Bbpxy HllBOTO ua ononeCTJIBane B'LB cjlanaHCOBllJ! OTqeT, 
• IlpoMenn B MCC 39 - Hona11nJ1 Ha 1wpnnaTn n npO/l'.bJrn<eHne Ha 0Tq11TaHeTO Ha xe11lK11paHeTo, 
s c11na OT HaqanHaTa 11aTa Ha n'LpBaTa cjlnHaHcona ro1111Ha, 3anoqnama Ha 11n11 cne11 1 J1nyap11 2014 
ro1111Ha. IlpoMeH11Te HJ!MaT ecjleKT B'Lpxy cjlnHaHcoB!ll! OT%T, nil KaTo fpynaTa He np11nara 
xeAJKnpaue. 

KPMC<I>O 21 - Hano3n B c11na 3a ro1111IlIHll nepao1111 3anoqnam11 Ha 11nn cne11 17 IOHH 2014 
ro1111Ha. Ilo-paHHOTO npnnaraHe ce pa3pelllana. IlpHJiaraueTo e peTpocneKT!IBHO. 

Ilp11eMaHeTO Ha Te3n 113MeHeHHl! Ha Cb!IlecTBynam1ne CTaH11apT11 He e 11oneno 110 npoMeHH B 
cqeToBO/IHaTa non11THKa Ha rpynaTa. 

2.2.2. Hoen CTan11apTn u pa311cueuu11, KOHTO ece 0111e ue ca npnJiolKenu 

CJie11nnTe cTan11apTn, H3Meneuuu ua cTaUAapTu u pa3ucueuu11 ca npneTH OT EeponeilcKaTa 
KOMncun K'LM 11aTaTa ua 01106p11eaue ua uacT011111u11 <t>nuaucoe oTqeT, no ece 0111e ue ca 
BJIC3JIH B CHJia: 

• fo1111IlIHll no1106peuuJ1 B MC<l'>O Ilep11011 2011-2013 - MC<I>O 3, MC<I>O 13, MCC 40 - B cmia 
OT 1 IDJill 2014 ro11nua, no-paHHOTO np1maraHe e pa3pellleno. 

fpynaTa e 1136pana 11a He npneMa Te3H CTaH11apTH npe11n 11aTaTa Ha BJIH3aHeTO nM B c1ma. 
P'.l>KOBO/ICTBOTO oqaKna npneMaHeTO Ha Te3n CTaH11apTH 11a He oKal!ce C'L!IleCTBeH ecjleKT B'Lpxy 
cjlnHaHCOBHTe oTqem Ha fpynaTa B nepno11a Ha n'.bpBoHaqanHOTO HM npnnaraHe. 

CTan11apTu n pa311cueuu11, u311a11euu oT CbeeTa no MelK11ynapo11un cqeToeo11uu cTau11apTn 
(CMCC) KOHTO ece 0111e He ca npneTH OT EnponeiicKaTa KOMUCHH: 

P'.l>KOBOllCTBOTO cqHTa, qe e nOAXO/ll!!IIO 11a ce onoBecTn, qe cne11HHTe HOBH mm peBH3HpaHn 
CTaH11apTH, HOBH pa3l!CHeHHJ! H npoMeHH KbM C'L!IleCTByBa!IIH CTaH/lapTH, KOHTO K'LM OTqeTHaTa 
11aTa ca Beqe H3/laAeHn OT CMCC, Bee ome He ca 6nnn 01106peHn 3a npnnaraHe OT EBponei1cKaTa 
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Eu /(J1cu Aii I'pynA/( 

IIPRJIOJKEHIIE K'bM KOHCOJIH~ AHIDI <l>IIHAHCOB OT'IET 
KbM 3111eKeMupu 2014 (npO/lbJiiKeuue) 

CTan11apTH u pa3ucueuu11, H3Aa11euu OT CbBeTa no MeiKAynapo11uu cqeT00011uu CTau11apTu 
(CMCC) KOHTo see ouie ue ca npueTu OT EuponeiicKaTa KOMncuu (npO/lbJiiKeuue): 

KOMHCJUI H C'hOTBeTHO He ca B3eTH rrpe/IBH/I rrpH H3rOTBllHeTO Ha T03H cjmHaHCOB QTqeT. ,r(aTHTe Ha 
srrmaHe B cHITa 3a Tl!X me 3aBHCl!T OT perueHHeTO 3a 01106peHHe 3a rrp1maraHe Ha EsporreilcKaTa 
KOMHCHll. 

• MC<DO 9 <l>HHaHcOBH HHCTPYMeHTH - B CHrra OT 1 llttyapH 2018 rO/IHHa, 11\e ce rrpHrrara 
peTPocrreKTHBHo, rro-paHHOTO rrpHJiaraHe e pa3perueHo. 

MC<DO 14 PerynaTopHH pa3cpoqsaHm1 Ha cyMH - B cHna 3a II'hpsa ro11HHa Ha c'hCTasirne Ha 
cjmHaHcos oTqeT 3arroqsall\a Ha HJ1H cne11 1 l!HyapH 2016 rD/IHHa, rro-paHHOTo rrpHnaraHe e 
pa3peweHo. 
• MC<DO 15 IlpHXO/IH OT 11orosopH c KJ1HeHrn - - B CHna OT 1 l!ttyapH 2017 rD/IHHa, 11\e ce 
rrpHnara peTpocrreKTHBHO, rro-paHHOTO rrpHnaraHe e pa3peweHo. 
• IlpoMeHH B MCC 1 I1HHI.1HaTHBa 3a orrosecrnsaHe - B CHJla oT 1 l!HyapH 2016 rD/IHHa,, rro-
paHHOTO rrpHnaraHe e pa3peweHo. 
• IlpoMeHH a MC<DO 10 H MCC 28: Ilpo11IDK6a HITH arropT Ha aKTHBH Mexw HHBecrnTOp H 
HerOBOTO aCOl.IHHpauo HJ1H C'hBMeCTHO rrpe11rrpHl!THe - B c1ma OT 1 l!ttyapH 2016 rD/IHHa, 11\e ce 
npHnara nepcneKTHBHO, no-paHHOTO npHrraraue e pa3peweHo. 

IlpoMeHH B MCC 27 - MeTO/I Ha co6cTBeHm1 KaIIHTan B caMOCTOl!TeJlHH cjmHauCOBH oneTH -
B cHna oT 1 llttyapH 2016 rO/IHHa, 11\e ce npHnara peTpocneKTHBHO, no-paHHOTo npHnaraHe e 
pa3peweHo. 
• IlpoMeHH B MCC 16 H MCC 41 - Ilno11011aBall\H pacreHHl! - B cHna OT 1 l!ttyapH 2016 rO/IHHa, 
rro-paHHOTO npHnaraHe e pa3perueHo. 

IlpoMeHH B MCC 16 H MCC 38 -IlollcHeHHe 3a 11onycTHMHTe MeTO/IH 3a aMopTmal.IHll - B CHITa 
OT 1 llttyapH 2016 ro)mHa, no-paHHOTO rrpHnaraHe e pa3perueHo. 
• IlpoMeHH B MC<DO 11 - OnHTaHe Ha npH1106HBaHe Ha /ll!JlOBe B C'hBMeCTHH 11eilHOCTH - B c1ma 
OT 1 l!ttyapH 2016 ro11HHa, 11\e ce npHnara nepcneKTHBHO, no-paHHOTO npHnaraHe e pa3peweHo. 
• IlpoMeHH B MCC 19 - nnaHOBe c 11ecjmHHpaHH 11oxo11H: BHOCKH OT CJlY)KHTeJIH - B CHJla OT 1 
IOJ1H 2014 ro11HHa, 11\e ce npHnara peTPocneKTHBHo, rro-paHHOTo rrpHnaraHe e pa3peweHo. 
IlpoMeHHTe ca 01106peHH OT EaponeiicKaTa KOMHCHll cne1111amm Ha oTqeTa. 
• lO/IHWHH no1106peHHll B MC<DO IlepHO/I 2010-2012: MC<DO 2, MC<DO 3, MC<DO 8, MC<DO 
13, MCC 24 - B cHJia OT 1 IOnH 2014 rO/IHHa, no-paHHOTO npHnaraue e pa3peweHo. IlpoMeHHTe ca 
01106peHH OT EsponeilcKaTa KOMHCHll cne1111aTaTa Ha OHeTa. 
• lO/IHlllHH no1106peHHll B MC<DO IlepH0112012-2014 - MC<DO 5, MC<DO 7, MCC 9, MCC 34 - B 
CHna OT 1 IOJ1H 2016 ro11HHa, no-paHHOTO npHnaraHe e pa3peweHo. 

PbKOBO/ICTBOTO oqaKBa Te3H CTaH/lapTH 11a He OKa)!(aT C'hll\eCTBeH ec[ieKT B'hpxy KOHCOJlH/IHpaHHll 
c[iHnaucoa oTqeT Ha rpynam B nepH011a Ha TI'hpsouaqannoTo HM npHnaraue. 

2.3. CqeToBO/IHH npuu0unH 

KouconH11HpaHHllT c[iHHaHcoa oTqeT e mroTBeH B C'hOTBeTCTBHe c OCHOBHHTe cqeTOBO/IHH 
npe11nonm1<eHHll 3a TeKyll\o HaqHCJll!BaHe H 3a 11errcTBall\o npe11npHllrne. OueHKarn Ha aKTHBHTe H 
nacHBHTe H H3MepsaHeTO Ha npHXO/IHTe H pa3XO/IHTe e OC'hll\eCTBeHO npH CTia3BaHe Ha npHHQHTia Ha 
HCTOpH%CKarn ueHa. To3H npHHQHn e MOllHc[iHuHpaH B onpe11eneHH cnyqaH c npeoueHKaTa Ha 
Hl!KOH aKTHBH H/HJ1H naCHBH 110 TllXHaTa cnpaBe/IJlHBa CTOHHOCT K'hM 31 11eKeMBpH Ha TeKyll\aTa HJ1H 
Ha npe11xo11Harn rO/IHHa, KaKTO Tosa e nocoqeHo Ha C'hOTBeTHHTe Mecrn no-HaTaThK. 
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Eu J(JtCu Aii I'pyn AJ( 

IlPHJIOJKEHHE K'bM KOHCO.JIH,l(HP AHIDI ll>HHAHCOB OTqET 
KhM 31 11eKeMepu 2014 (npO/lhJJmeuue) 

2.4. ll>yuK11nouanua eanyTa n eanyYa ua npe11cTaeHne ua cI>nuaucoeHTe OT'leTn. 

<I>yHKQHOHa.rrna BaJJYTa e BarryraTa Ha OCHOBHaTa HKOHOMH'lecKa cpe11a, B KOJ!TO e11Ho ThproBCKO 

11p)')KeCTBO cpyHKQHOHHpa H B KOJITO rnaeHo ce reHepttpaT H H3pa3XOABaT napH'IHHTe cpe11cTBa. TJI 

0Ypa3l!Ba OCHOBHHTe cgeJJKH, Cb6HTHJ! H ycJJOBHll, 3Ha'IHMH 3a Hero. 

fpynaTa BO/IH C'leTOBO/ICTBO H CbCTaBl! cpHHaHCOBHTe CH OT'leTH B HaQHOHaJJHaTa BaJJyTa Ha 

Peny6nHKa Ehnrapttll - 6bnrapcKH neB. ToBa e BarryraTa, Bh3nptteTa KaTo ocpHQHaJJHa, B OCHOBHaTa 

HKOHOMH'leCKa cpe.11a, B KOJ!TO rpynaTa onepttpa. OT 1 JIHyapH 1999 rD.[IHHa 6'bJJrapCKHJ!T JJeB e c 

cpHKCHpaH eypc K'bM eBpoTO: 1.95583 JJeBa 3a 1 eBpO. 

BcH'IKH 11aHHH 3a 2014 H 3a 2013 ro.t1HHH ca npe11cTaBeHH B HaCTOl!IQHll KOHCOJJH/IHpaH cpHHaHCOB 

OT'leT B XHJJJ!.[IH JJeBa, OCBeH aKO Ha C'bOTBeTHOTO Ml!CTO He e TIOCO'leHo Hemo 11pyro. 

2.5. qylK/leCTpauua eanym 

C11enKHTe B qylK,!(ecTpanHa Barryra ce BnHcBaT n'bpBona'laJJHO KaTo K'bM cyMaTa Ha 'JYll(.[lecTpaHHam 

BaJJYTa ce npHJJara ueHYpaJJHHllT eypc Ha E'hnrapcKa Hapo11Ha EaHKa (EHE) K'bM 11arnrn Ha 

c11enKaTa. 

KypcoeHTe pa3JJHKH, Bb3HHKBa!QH np11 ype>K.[laHe Ha BaJJyYHHTe napH'IHH no3HQHH HJJH npH 

OT'IHTaHeTO Ha Te3H napH'IHH n03HQHH npH KypcoBe, pa3JJH'IHH OT T03H, no KOHTO n'bpBOHa'lanHo ca 

6HJJH npH3HaTH, ce OT'IHTaT B OT'leTa 3a ne'lan6aTa HJJH 3ary6aTa H 11pyrHll BCeo6xBaTeH /IOXO/I 3a 

C'bOTBeTHHJ! nepHO.[I. 

2.6. C'leToeo11nu npe11nonomeHnH u npu6nn3HTenuu C'leToeo11uu 011eHKH 

Ilpnno>KeHHeTO Ha MCC H3HCKBa OT p'bKOBO/ICTBOTO Ha rpynarn .11a HanpaBH HJIKOH C'leToBOllHH 

npe.[lnOJJO>KeHHll H nptt6JJH3HTeJJHH C'leTOBO/IHH OQeHKH npH H3rOTBl!He Ha cpHHaHCOBHTe OT'leTH, c 

uen onpe.11eJJJIHe cToi1Hocrra Ha Hl!KOH aKTHBn, nacHBH, np11xo.1111 n pa3XO.[IH. Te ce H3B'bp111BaT B'b3 

OCHOBa Ha Haii-.1106paTa npeI_\eHKa Ha p'bKOBO.[ICTBOTO, 6a3HpaHa Ha HCTOpH'leCKHJ! onHT H aHaJJH3 Ha 

BCH'IKH cpaKTopn, OKa3BaIQH BJJHJ!HHe npH /la.[leHHTe o6cTOJ!TeJJCTBa KbM .[laTaTa Ha mrOTBl!He Ha 

cpHHaHCOBHTe OT'leTH. ,[\eiiCTBHTeJJHHTe pe3yJJTaTH 6HXa MOrJJH .[lace pa3JJH'laBaT OT npe.[ICTaBeHHTe 

B HaCTOJ!IQHll cpHHaHCOB OT'leT. 

KOHCOJIH.[IHpaHHJ!T cpnHaHCOB OT'leT BKJllO'IBa cpHHaHCOBHTe OT'leTH Ha 11py>KeCTBOTO - Mai1Ka H Ha . 

.[l'bmepHOTO i1 .!lp)')KeCTBO KbM 31 11eKeMBpH 2014 rOAHHa, npe11CTaBeHH KaTO e11Ho Ql!JJO. ,[\'bmepHH 

.!IPY>KecTBa ca Te3H, KOHTO ce KOHTPOJJHpaT OT npe.11npHl!TneTo - Mai1Ka. KoHTpon e BJJacrra .11a ce 

ynpaBJJJIBa cpHHaHCOBaTa H onepaTHBHaTa TIOJIHTHKa Ha /l'bmepHOTO 11py>KeCTBO, c orne11 

H3BJJH'laHeTO Ha mro.1111 OT .11ei1Hocrra My. 

3a ttylK,!(HTe Ha KOHCOJJH.[laQHJ!Ta cpHHaHCOBHTe OT'leTH Ha .11py>KeCTBOTO - Mai1Ka H .[l'bIQepHOTO i1 

.!IPY>IceCTBO KbM 31 .[leKeMBpH Ha CbOTBeTHaTa rD/IHHa ca o6eAHHeHH pe11 no pe.11 3a aKTHBHTe, 

naCHBHTe, co6cTBeHHll KaTIHTaJJ, npHXO.[IHTe H pa3XO/IHTe. 

K'hAeTO e 6HJJo Heo6xo.1111Mo ca H3BbprneHH KopeKQHH B C'leTOBO/IHHTe noJJHTHKH Ha OT.!leJJHHTe 

.!IPYll<eCTBa, TaKa qe Te 11a 6'b.[laT B C'bOTBeTCTBHe C'bC C'leTOBO.[IHaTa noJJHTHKa Ha rpynarn KaTO Ql!JIO. 

BCH'IKH C'bIQeCTBeHH B'bTpernHH C.[leJJKH H can11a Me)l(.[ly .!IPY>I<ecTBaTa B rpynaTa ca eJJHMHHHpaHH. 

EJJHMHHHpaH e .11eJJ'bT B co6crneHmr KaIIHTaJJ Ha .[l'bIQepHOTO 11py>1<ecrno, npnTe>I<aBatt oT 

.!IP)')KeCTBOTO - MaHKa, c OT'leTHaTa CTOHHOCT Ha HHBeCTHQHJ!Ta B KOHTpOJJHpamOTO llPY)l<eCTBO. 
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Su /(mu Au I'pyn A/( 

TIPHJIOJKEHHE K'hM KOH CO~ AHIDI <l>HHAHCOB OTqET 
KbM 3111eKeMBpH 2014 (npO/lbJllKCHHe) 

Pe3yJITaTHTe OT ,IWHHOCTTa Ha ll'hmepHHTe 11p)')KeCTBa ce BKJlloqBaT B KOHCOJIH/IHpaHHJ! qJHHaHCOB 

OTqeT OT 11eHl! Ha npH1106HBaHe Ha KOHTpOJI B'bpxy Tl!X H npecrnBaT 11a ce KOHCOJIH/IHpaT OT 11arnrn, 

Ha KOJ!TO KOHTpOJI'bT 6'b11e 3ary6eH. ITpH npu1106HBaHe Ha /l'bmepHO 11pylKeCTBO B pe3yJITaT Ha 

B'hTPenrno rpynoBo npecTPyKrypnpaHe, HeTHHTe aKTHBH H <jlHHaHCOBHHT MY pe3ynrnr ce BKmoqBaT 

OT Haqa.JIOTO Ha Hai1-paHHHJ! OTqeTeH nepHO/I, npe11cTaBeH B'bB <jlHHaHCOBHJ! OTqeT. 

/('bll{epnu opymecmaa 

BKmoqeHOTO B KOHCOJIH/lal(Hl! /l'bIT(epHO 11pylKeCTBO HM KOeTO llPY)KeCTBOTO - Mai1Ka npl!KO 

ynpalKHHBa KOHTpon c npHTe)[<aHHeTO Ha 100,00 % OT KaITHTaJia e ,,EH ,[\lKH AH Ihm" EA,[\ 

MMl{UHCmaeno y11acmue 

ManuHHCTBeHoTo yqacTHe e OHa3H qacT OT HeTHHTe aKTHBH H HeTHHH <jlHHaHCOB peJYnTaT 3a 

nepH011a Ha C'bOTBeTHOTO /l'bIT(epHO llPY)[CeCTRO, KOHTO He ca npl!KO HJIH KOCBeHO npHTe)!<aHHe Ha 

11pylKeCTBOTO - Mai1Ka. 

2.8. CpaBHHTeJIHH 11auun 

C'hrnacHo cqeTOBO/IHOTO 3a1<0Ho11aTeJicTBo, <jlHHaHcoBaTa ro11HHa npHKmoqBa K'bM 31 11e1<eMBpH H 

npe11npHHTHJ!Ta ca llJI'b>KHH 11a npe11cTaBJ!T ro11HIIIHH <jlHHaHCOBH orqeTH K'bM C'bIT(aTa 11aTa, 3ae11Ho 

C'bC cpaBHHTeJIHH /laHHH K'bM Ta3H 11arn 3a npe11xo11Harn ro11HHa. ipynaTa e B'b3HHKHaJia npe3 

TeKYll\Hl! nepHO/I, nopa11H KOeTO cpaBHHTeJIHHTe 11aHHH B KOHCOJIHllHpaHHJ! OTqeT 3a <jlHHaHCOBOTO 

C'bCTOJ!HHe, B KOHCOJIH/IHpaHHJ! OTqeT 3a neqaJI6aTa HJIH 3ary6arn H llPYrHl! BCeo6xsaTeH llOXOll ' B 

KOHCOJIH/IHpaHHJ! oTqeT 3a npOMeHHTe B co6CTBeHHH KaIIHTaJI H B KOHCOJIH/IHpaHHJ! OTqeT 3a 

napHqHHTe ITOTOl(H, npe/ICTaBeHH KOHCOJIH/IHpaHHJ! <jlHHaHCOB oTqeT 3a 2013 r., KOHTO ca 

cpaBHHTeJIHH 11aHHH, B HaCTOJ!IT(HJ! QTqeT, BKJlloqBaT e11HHCTBeHo 11aHHHTe Ha llPYlKeCTBOTO - MaHKa. 

3. )J;etliHHHnHH H OneuKa Ha eJieMeHTHTe na tliHHaHCOBHH OTqeT 

3.1. HMOTH, Mamnuu H cbopbmeuua 

I1MOTHTe, Mall!HHHTe H C'bOp'blKeHHl!Ta, ce Ol(eHJ!BaT no ce6ecTOHHOCT (ueHa Ha npH1106HsaHe), 

HaMaJieHfl c pa3Mepa Ha HaqHcJieHaTa aMopTH3al(Hl! H eBeHryaJIHHTe o6e3l(eHKH. 

Ihpaona11UJ1HO npuoo6uaaue 

ITpH n'bpBoHaqaJIHO npH1106HBaHe HMOTHTe, MawHHHTe H C'bOp'blKemrnrn ce oueHl!BaT no 

ce6ecTOHHOCT, KOJ!TO BKJIIOqBa noKynHaTa ueHa, MHTHHqecKHTe TaKCH H BCHqKH 11pym npeKH 

proxo1111, Heo6XO/IHMH 3a npHBe)[(/laHe Ha aKTHBa B pa60THO C'bCTOJ!HHe. ITpeKHTe pa3XO/IH OCHOBHO 

ca: pa3XOllH 3a no11rOTOBKa Ha o6eKTa, pa3XO/IH 3a n'bpBouaqanua /IOCTaBKa H o6pa60TKa, pa3XO/IHTe 

3a MOHTalK, pa3XO/IH 3a XOHOpapH Ha JIHl(a, CB'bp3aHH c npoeKTa, HeB'b3CTaHOBJ!eMH 11aH'bl\H H llP· 

ipynara e onpe11eJIHJia CTOHHOCTeH npar OT 700 JIB., no11 KOHTO npH1106HTHTe aKTHBH He3aBHCHMO, 

qe npHTelKaBaT xapaKTepHCTHKaTa Ha /l'bJiroTpaeu aKTllB ce H3ITHCBaT KaTO TeKym proxo11 B 

MOMeHTa Ha npH1106HBaHeTO HM. 
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Eu j(;HCU Aii I'pyn A)( 

IIPHJIO'.lKEHIIE KbM KOHCOJIMHP AHIDI <l>HHAHCOB OTqET 
KbM 3111eKeMBpH 2014 (npo)lbJllKCHHe) 

3.1. HMOTH, MaIDHHH H CbOpblKCHHH (npO)lbJilKCHHe) 

Ilocneoaa~o ol(eHnaaHe 

lli6paHHJIT OT rpynara no11xo,11 3a nocrre,11BaU1a Ol\eHKa Ha llMOTll, MaUIHHll II C'bOp'bll<eHl!Jl e 

Mo,11err'bT Ha l\eHara Ha rrp11,110611saHe no MCC 16, HaMarreHa c HaTpyrraH11Te aMOpT113al\HH 11 

eseHTyarrHHTe 3ary611 OT o6e31\eHKa. 

Memoou Ha aMopmma11un 

fpynaTa 113nOJI3Ba Jll!HeeH MeT0,11 Ha aMopT113aQllJl Ha llMOTl!Te, MaUIHHllTe II 06opy,11BaHeTO. 

AMopTH3HpaHeTO Ha aKTHBHTe 3anoqsa oT MeCel\a, crre,11BaU1 Mecel\a Ha np11,110611BaHeTO HM. 3eMJ!Ta 

11 aKTllBHTe B npol\ec Ha H3rpalK,!laHe He ce aMOpTH3HpaT. Ilorre3HHJIT llCHBOT no rpyrr11 aKTHBll e 

C'b06pa3eH c: <!J113wiecKOTO H3HOCBaHe, cnel\H<!J11KaTa Ha 06opy,11Ba8eTO, 6'b,!lelll11Te HaMepeHl!Jl 3a 

ynOTpe6a 11 c npe,11nonaraeMbTO MoparrHo ocrnpirnaHe. 

l10C11eoaa~u pa:Jxoou 

Pa3xo,1111Te 3a peMOHTH 11 ITOMP'blKKa ce npH3HasaT 3a TeKym11 B nep110,11a, rrpe3 KOHTO ca 

aanpaBeHll. l13B'bpUieHH nocne,11sam11 pa3XO.Llll, CB'bp3aHll c llMOTll, MaUIHHll II CbOp'blKeHllJl, KOHTO 

llMaT xapaKTep Ha ITO,!IMJ!Ha Ha onpe,11eJieH11 B'b3JIOBll qacTll II arperaTH, llJill Ha npeycTpOHCTBO 11 

peKOHCTPYKflHJ!, ce KaITllTaJIH31!paT KbM npeHOCHaTa CTOHHOCT Ha C'bOTBeTHllJ! aKTllB II ce 

npepa3rneJI()la ocTaThqHHJ! MY none3eH )!{llBOT K'bM ,11arnra Ha ruin11Tarr113al\Hll. C'hmenpeMeHHO, 

HeaMOpT113HpaHaTa qacT Ha 3aMeHeHl!Te KOMnoHeHTll ce 113nHCBa OT npeHOCHaTa CTOHHOCT Ha 

aKTHBl!Te II ce npH3HaBa B TeeyUIHTe pa3X0,!111 3a nep110,11a Ha npeycTpoliCTBOTO. 

06e31(eHKa Ha UMomu, .ttalUUHU u C'bOp'b;HCeHUR 

.B Kpal! Ha BCJ!Ka ro,1111Ha ce 113Bbpll!Ba nperne,11 Ha npeHOCHaTa CTOHHOCT Ha aKTllBllTe, 3a ,11a ce 

onpe,11en11 ,11arr11 HMa npll3Hal\11 3a o6e31\eHKa. AKo TaKHBa C'bmecrnysaT, rpynarn 113q11cJIJ1Ba 

B'b3CTaHOBIIMara CTOiiHocT Ha aKTHBa, 3a ,11a onpe.11en11 pa3Mepa Ha 3ary6ara OT o6e31\eHKa. KoraTO 

He e B'b3MOlKHO ,11a ce H3ql!CJill B'b3CTaHOBI!MaTa CTOHHOCT Ha onpe,11eneH aKTllB, rpyrraTa 113q11cJIJ!Ba 

B'b3CTaHOBIIMaTa CTOiiHOCT Ha reHep11pam11JI nap11qH11 nocnnneHHJ! o6eKT, K'bM KOHTO aKTHB'bT 

np11Ha,11nelKrr. AKO TaKa 113qrrcneHarn B'b3CTaHOBIIMa CTOliHOCT Ha aKTI!Ba (rrn11 reHep11pamllJ! 

nap11qH11 nocnnrreHrrJI o6eKT) e no-H11cKa OT npeHocHara MY CTOHHOCT, nocne,11HaTa ce HaMaJIJIBa ,110 

B'b3CTaHOBl!MaTa CTOHHOCT Ha aKTHBa (reHep11paml!J! naprrqHll ITOCThnJieHHJl o6eKT). 3ary6ara OT 

o6e31\eHKa ce rrp113HaBa Ha pa3X0,!1 B ro,1111HaTa Ha B'b3HllKBaHeTO li. 

06e31(eHKa Ha UMomu, .ttalUUHU u C'bOp'b3tCeHUR 

B cnyqai1, qe 3ary6aTa OT o6e31\eHKa snocne,11cTs11e ce B'b3CTaHOBH, npeHocHaTa cTOiiHocT Ha aKTHBa 

(reHep11pam11J1 nap11qH11 nocnnrreHHJ! o6eKT) ce ysen11qasa ,110 npe113q11cneHaTa B'b3CTaHOBHMa 

CTOHHOCT, TaKa qe ysen11qeHaTa npeHOCHa CTOHHOCT ,Ila He Ha,!IBlllllaBa CTOHHOCTTa, KOJITO 611 611na 

orrpe,11erreHa, aKo He e 611rra np113HaTa 3ary6a OT o6e31\eHKa a npe,11xo,11H11 ro,1111H11. 

B'h3CTaHOBJIBaHeTo Ha 3ary6a OT o6e31\eHKa ce np113HaBa Ha np11xo,11 B ro,1111HaTa Ha ycTaHOBJ!BaHeTo 

li, OCBeH aKo CbOTBeTHllJl aKTllB e OTqeTeH no npeol\eHeHa CTOHHOCT, B KOHTO cnyqaj.\ 3ary6aTa OT 

o6e31\eHKa ce OTHacJI K'bM yaen11qeHHe Ha npeol\eH'bqH11J! pe3epa. 

3.2. HeMaTepnaJIHH aKTHBH 

HeMaTepnarrH11Te aKTHBH ce Ol\eHJIBaT no ce6ecToliHOCT, HaMarreHa c HaTpynanaTa aMopT113al\Hll 11 

eseHTYaJIHHTe 3ary611 OT o6e31\eHKa. 
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Eu,!f31cuAuI'pynAJ( 

IlPIIJIOJKEHIIE K'hM KOHCO.JIH,IJ;IIP AHIDI <l>IIHAHCOB OTqET 

KbM 3111e1<:eMBpH 2014 (npo)1bJilKeHHe) 

3.3. TbproBCKHTe n 11pyrn B3eMannn B rresa ca 011eHeHH no CTOiiHocrra Ha Tl!XHOTO B'b3HHKBaHe, a 

Te3H B qy;1mecTpaHHa sarryra - no 3aKJiroqHTeJIHHJI Kypc Ha EHE K'bM 31 11eKeMspH 3a C'bOTBeTHaTa 

rDllHHa H ca HaMarreHH c pa3Mepa Ha HaqHCJieHHTe 06e311eHKH 3a HeC'b6HpaeMH B3eMaHHll. 

3.4. MaTepnaJIHH 3anacn 

MaTepnarrHHTe 3anacH ce 011eHJIBaT no no-HHCKaTa OT 11eHam Ha npn1106HBaHe H HeTHam 

pearrH3HpyeMa CTOHHOCT. ll,eHaTa Ha npHi:106nsaHe BKJiroqsa noKynHam 11eHa, TpallcnopYHH, 

MHTHHqeCKH H llPYrH pa3X011H no )10CTaBKaTa HM. HeTHaTa pearrH3HpyeMa CTOHHOCT e 

npe11norraraeMaTa npo11roKHa 11eHa, Mneyc pa3XOilHTe, KOHTO ca Heo6xo)IHMH 3a OC'b!lleCTBl!BaHe Ha 

npo11roK6am. 

3.5. A1<:11nouepeu 1<:anurnJI n pe3epen 

A1<:11nonepnnHT 1<:annTaJI oTpa3asa HOMHHarrHam CTOHHOCT Ha eMHTHpaHHTe aKl.IHH B )leHJI Ha 

pemcTpHpaHeTO. 

IlpeMHHHHHT pe3epB BKJIIOqsa npeMHH (pa3JIHKa Me)((,!ly eMHCHOHHaTa H HOMHHarrHaTa CTOHHOCT 

Ha aKl.IHITTe ), norryqeHH npH n'bpBoHaqarrHOTO eMHTHpaHe Ha co6cTBeH KannTarr. 

OtimnTe pe3epen BKJiroqsaT 3aKOHOBH pe3epBH. 

HaTpynaHaTa neqaJitia (3aryi'ia) sKJiroqsa TeKyll.IHll qmHaHCOB pe3yrrmT H HenoKpHTHTe 3ary6H OT 

MHHarrH fO)IHHH. 

3.6. <l>nnancoBH HHCTpyMeHTH 

<l>HHaHCOB HHCTpyMeHT e BceKH )IOrDBOp, KOHTO nopIDK)la e)IHOBpeMeHHO KaKTO cjmHaHCOB aKTHB B 

e)IHO npe11npHllTHe, TaKa H cjlHHaHCOB naCHB HJIH HHCTpyMeHT Ha co6cTBeHHJI KanHTaJI B 11pyro 

npe11npHllTHe. 

<l>HHaHCOBITTe aKTHBH H naCHBH ce npH3HaBaT B OTqeTa 3a qmHaHCOBOTO C'bCTOllHHe, KoraTO H caMo 

KOraTO rpynam CTaHe CTpaHa no )IOfOBOpHHTe ycrrOBHll Ha HHCTpyMeHTa. <l>HHaHCOBHTe aKTHBH ce 

OTnHcBaT OT oTqem 3a cjmHaHCOBOTO C'bCTOJ!HHe, crre11 KaTO )IOrDBOpHHTe npaBa 3a norryqasaHeTO Ha 

napHqHH noTOllH ca H3TeKJIH HJIH aKTHBHTe ca npeXB'bprreHH H TpaHccjiep'bT HM OTfOBapa Ha 

H3HCKBaHHl!Ta 3a oTnncBaHe, c'brrracHo H3HCKBaHHl!Ta Ha MCC 39 <l>uHaHcoeu uHcmpyMeHmu: 
npU3Ha6aHe u 01jeHR6aHe. <l>HHaHCOBHTe naCHBH ce OIDHCBaT OT oTqeTa 3a cpHHaHCOBOTO C'bCTOllHl1e, 

KOraTO 11 caMO KOraTO ca noraceHl1 - T.e. 3a)l'bJilKeHHeTO, onpe11erreHO B )IOfOBOpa e OTna)IHaJIO, 

aeyrrHpaHo HJIH cpoK'bT MY e H3TeK'bJI. 

IlpH n'bpBoHaqarrHOTO HM npH3HaBaHe cpHHaHCOBHTe aKTHBH (nacHBH) ce 011eHllBaT no cnpaBe)IJJHBa 

CTOHHOCT H BCHqKH pa3XO)IH no c11errKaTa, B pe3yJITaT Ha KOllTO B'b3HHKBaT cpHHaHCOBHTe aKTHBH 

(naCHBH), c H3KJIIOqeHHe Ha cpHHaHCOBHTe aKTHBH (naCHBH), OTqHTaHH no cnpaBe)IJIHBa CTOHHOCT B 

neqan6am HJIH 3ary6am. 

<l>HHaHCOBH aKTHBH H naCHBH ce HeTHpaT H HeTHaTa CTOHHOCT ce npe)ICTaBll B OTqem 3a cji1rnaHCOBO 

C'bCTOllHHe TOfaBa H CaMO TOraBa, KOfaTo rpynam HMa npaBHO OCHOBaHHe )la Hen1pa CYMHTe 11 

HMa HaMepeHHe HJIH 11a ype)(ma Ha Hema 6a3a HJIH 11a pearrH3Hpa aKTHBa H 11a ype)IH nacHBa 

e)IHOBpeMeHHO. 
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Euj(;ncuAuI'pynA/{ 

IlPHJIOJKEHHE K'.bM KOHCO.JIH,lJ.HPAHIDI <l>HHAHCOB OTqET 
K'bM 3111eKeMapu 2014 (npO/l'bJiiKenue) 

3.6. <l>uuaucoau HHCTpyMeHTH (npO/l'bJiiKeuue) 

3a l\emue ua nocne11sall\OTO Ol\eHHBaHe, B C'bOTBeTcTBne c H311CKsamrnrn Ha MCC 39 <PuTJaTJco6u 
uTJcmpyMeTJmu: npU3TJaeaTJe u 011e1JJ16a1Je, rpynarn KJiacmpttl\ttpa <jmHaHcosnTe aKTnBn 11 nacnsn B 
cne11H11Te KaTerop1111: cjmHaHcosn aKTHBll (nacnsn), ovrnTaHn ITO cITpase11n11sa CTOHHOCT s 
ITeqan6arn 11n11 3ary6aTa; 11HBeCTlll\llll, /l'bpJKaHn 110 na!le)K; rrpe11ocrnseH11 Kpe11HT11 11 B3eMaH11H; 
cjmHaHcosn aKT11s11 Ha pa3ITOJIOJKeHne 3a ITpo11ruK6a; qmHaHcoan nacnan ITO aMopTn3npaua 
CTOHHOCT. Krracmpnl\npaHeTO B C'bOTBeTHaTa Kareropnll 3as11c11 OT l\enrn 11 cpoqHocrra, c KOl!TO e 
CKJIIOqeH C'bOTBeTHHR 11orosop. fpyITaTa He ITp11nara Ta311 KJiacm[mKal\ttll Ha aKTllBl!Te 11 ITac11a11re 
3a l\eJIHTe Ha ITpe,[ICTaBl!HeTO HM B QTqern 3a qmHaHCOBOTO C'bCTOl!Hlle. 

3.6.1. <l>uuaucoau aKTl!BH (nacuau), oTqnTanu no cnpaBeAJIHBa cToiiuocT B ITeqaJI6aTa HJIH 
3ary6aTa 

<1>11HaHcos aKTHB 11n11 ITacns e KJiacmJml\HpaH KaTo 0Tq11TaH ITO CITpase11n11sa cToilHocT s ITeqan6arn 
un11 3ary6arn, KoraTo e ITp11110611T rnasHo c HaMepeHne 11a 6'h11e ITpo11a11eH mm 3acyITeH o6paTHO s 
6nn3KO 6'b11ell\e unn e 11ep11saT11seH l!HCTpyMeHT. B Ta311 KaTerop11H rpynarn KJiacmjml\11pa 
nopnpeiln OT aKl\1111 Ha 6'bnrapcKn ThproBCKll 11py)!cecTBa, CKJI10qeH11 Ha E'bnrapcKnll 6opcos .na3ap. 
Cne11 n'bpBoHaqanHOTO 11M ITp113HaBaHe, cjmHaHcosnre aKTnBn, OTqnTaHll ITO cITpase11J111Ba CTOHHOCT 
s ITeqan6arn 11n11 3ary6arn, ce Ol\eHl!BaT ITO cITpase11n11sa cToilHocT K'bM Kpall Ha oTqeTHl!ll ITepno.z:1, 
KaTO BCl!Ka pa3JIHKa 110 Ta311 CTOHHOCT ce ITp113HaBa B ITeqan6arn llJill 3ary6aTa B ITep110.z:1a, B KOHTO 
B'b3HllKBa. 

3.6.2. Ilpe11ocTaBenu KpC/IHTH H B3CM3HHH 

IIpe11ocrnseHHTe Kpe/lllTll 11 B3eMaHnl!Ta ca He11ep11saTnBHll cjmHaHcoan aKTllBll c <jmKcnpaHn 11n11 
oITpe11em1M11 cpoKoBe 3a ype)K,[laHe, KOllTO He ce KOTnpaT Ha aKTl!BeH ITa3ap. B OTqern 3a 
cjmHaHCOBOTO C'bCTOl!Hlle Ha fpyITaTa aKTllBllTe OT Ta3ll KaTerOp!!ll ca ITpe11cTaseH11 KaTO B3eMaHHll 
no mixseHH 3aeMn, ThproscKn n .z:1pyrn B3eMaHl!ll n ITapnqHn cpe11cTsa. 

BJeMaHUR no 11uxaeuu 3aeMu, m'bpzoac«u u i>pyzu aJeMaHUR 

Cne11 mpsoHaqanHoTo nM npn3HaBaHe ThproscKnTe B3eMaHl!ll n B3eMaHnl!Ta no nmrneHn 3aeMH ce 
Ol\eHl!BaT ITO aMOpTH311paHa CTOHHOCT, n3qncneHa Ha 6a3a MeTO/la Ha ecjleKTHBHllll Jil!XBeH npOl\eHT, 
11 HaManeHa c eseHryanHaTa 3ary6a OT o6e31\eHKa. KpaTKocpoqHllTe B3eMaHnll He ce aMopTH3ttpaT. 
3ary6arn OT o6e31\eHKa ce HaqncJrnsa B cnyqail, qe C'bll\ecTBysaT o6eKTHBHH /IOKa3arencTBa KaTO 
HaITpnMep 3HaqnTeJIHH cjlnHaHCOBH 3aTpy11HeHllll Ha llJI'blKHHKa, sepOlITHOCT llJI'blKHHK'bT .z:1a mna11He 
B JillKBH/lal\Hfl H 11pyrn. 

Ilapu1tuu cpei>cmaa 

IIapnqHHTe cpe11cTsa 3a l\enHTe Ha C'bCTaBl!HeTO Ha oTqern 3a napnqHnTe ITOTOl\H ca napnqHnTe 
cpe/ICTBa B 6poil H ITO 6aHKOBH CMeTKH. 
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Eu j(JICU Au I'pyn A/( 

IIPHJIOJKEHIIE K'hM KOHCOJIMHP AHIDI <l>HHAHCOB OTqET 

K'bM 3111eKCMBpH 2014 (DPO!l'bJliKenHe) 

3.6.3. 06e:n1enKa ua «t>nuaucosu aKTHBH 

K'bM KpaJI ua oTqeTHIIJI nepI1011 PhKoBO/ICTBOTO ua rpynarn npaBII npe11euKa 11arrI1 C'hl!lecTByBaT 

o6eKTIIBHII IIH)1I1Kal1IIII 3a o6e31\eHKa Ha BCilqKII cjiIIHaHCOBIITe aKTIIBII c Il3KJIIOqeHile Ha 

cjiI1HaHCOBI1Te aKTIIBII oTqIITaHII no cnpaserornsa CTOHHOCT B neqarr6arn IIJIII 3ary6arn. <l>IIHaHcoa 

aKTIIB ce cqI1Ta 3a 06e311eHeH caMo TOrasa, KOraTO C'bl!leCTByaaT o6eKTIIBHII )10Ka3aTeJICTBa, qe B 

pe3ynrnT Ha e11Ho IIJJII noaeqe C'b6I1TIIJI, HacTunIIJJII cne11 n'bpBoHaqarrHoTo MY npI13HaBaHe, 

oqa1<aaHI1Te napI1qHI1 noTOllII ca HaMarreJJII. 

IlpII ycTaHOBJIBaHe HaJJilqHeTO Ha TaKHBa npI13Ha1\II 3a aKTIIBIITe OTqIITaHII no 11eHa Ha 

rrpI1A06I1BaHe, 3ary6arn OT 06e311eHKa ce onpe11eJIJ1 KaTO pa3JJIIKa Me>I<.ll)' npeHOCHaTa CTOHHOCT II 

ceraurnarn CTOHHOCT Ha oqaKBaHIITe 6'b11emI1 napI1qHI1 noTOllII, /IIICKOHTilpaHII c TeKYillIIJI na3apeH 

JIIIXBeH npo11eHT 3a CXOAHII aKTIIBII. 

KoraTO cna11 B cnpaBeAJJIIBam CTOHHOCT Ha cjiIIHaHcoa aI<THB Ha pa3nono>KeHile 3a npo11a>K6a e 
npI13HaT B 11pyr aceo6xsaTeH AOXOA II IIMa 06e1<TIIBHII AOKa3aTeJICTBa, qe aI<TIIB'bT e 06e311eHeH, 

HaTpynaHaTa 3ary6a OT 06e311eH1<a, mqilcneHa 1<aTO pa3JJHI<a Me>I<J1Y 11eHaTa Ha rrpI11106I1aaHe II 

Te1<yI11aTa cnpaseAJJIIBa CTOHHOCT, ce npI13HaBa B neqan6arn IIJIII 3ary6arn, 11opI1 a1<0 cjiI1HaHCOBIIJ1T 

aI<TIIB Hee OTITIICaH. 

3ary6aTa OT 06e311eHKa Ha IIHBeCTilllIIIITe, )1'bp)KaHII AO na11e)K, npeAOCTaBeHIITe I<peAIITII II 

B3eMaHIIJI, oTqIITaHII no aMOpTI13HpaHa CTOHHOCT, ce Il3~CJIJ!Ba KaTO pa3JJIIKa MC)K!IY npeHOCHaTa 

CTOHHOCT II HaCTOJll!la CTOHHOCT Ha 6'b11emI1Te napI1qHI1 ITOT01\H, AIICKOHTilpaHII c IT'bpBOHaqaJJHIIJI 

ecjieI<THBeH nnxaeH npo11eHT. 3ary6am OT 06e311eH1<a ce npI13Haaa B neqan6arn IIJJII 3ary6arn. Tl! ce 

B'b3CTaHOBJIBa, aKO nocne11aamoTO yaeJ1I1%HI1e Ha B'b3CTaHOBHMaTa CTOHHOCT MO)Ke o6eKTIIBHO 11a 

6'b11e o6a'bp3aHo c HacTunaaHe Ha C'b6I1THe cne11 11arnTa, Ha KOJITO e 6I1na npn3Harn 06e311eH1<am. 

3.6.4. <l>IlnaucoBH nacHBH no aMopTH3Hpaua CTOHHOCT 

Cne11 n'bpaoHaqarrHOTo HM npn3HaaaHe fpynarn 011eHJ1Ba acnq1<u cjinHaHCOBH nacHBH no 

aMopTH3I1paHa cToilHocT c H31<moqeHI1e Ha: cjiHHaHCOBHTe nacHBII, OTqIITaHH no cnpaaeAJJHBa 

CTOHHOCT B neqan6aTa IIJIII 3ary6aTa; cjiHHaHCOBHTe naCHBH, B'h3HHKHaJJH, KOraTO npeXB'bpJIJIHeTO Ha 

aKTIIB He OTroBapJI Ha ycnOBHJITa 3a OTnHcBaHe; 11oroaopn 3a cjiIIHaHCOBa rapaH1\IIJI, aHrIDimMeHTH 

3a npe11ocTaBJ1He Ha I<peAHT c JJIIXBeH npo11em, no-HIIC'hK OT na3apHIIJI. B OTqern 3a cjinHaHCOBOTO 

C'bCTOJIHHe Ha fpynarn Te3II naCHBII ca npe11cmaeHn I<aTO Thproac1m II 11pym 3aA'hmI<eHHJI, 
nonyqeHH 6aHKOBH 3aeMH H 3a)1'bJl)!(eHIIJI no JIIIXBeHII 3aeMH. 

'l'bpW6Ct<U u i>pyzu 3UO'b/IJICeHUR 

T'bproac1<I1Te II 11pym 3a)1'bJJ)KeHIIJI B'b3HIII<BaT B pe3ynmT Ha nonyqeHII CTOKH IIJJII ycnym. 
KpaTKocpoqHIITe 3a)1'hJl)!<eHIIJI He ce aMOPTil3I1paT. 
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Su ,l(mu Aii I'pyn A,l( 

IIPHJIOJKEHHE K'hM KOHCOJIH)J,HPAHIDI <l>HHAHCOB OTqET 
K'bM 31!ICKCMBpH2014 (npO!l'bJl)l(CHHe) 

3.6.4. <l>HHaHCOBH nacHBH no aMopTH3Hpana CTOHHOCT (npO!l'bJl)l(CHHe) 

3aiYwlmeHUJI no 11uxaenu We.MU 

JlMxsemne 3aeM1I ce rrp1I3HaBaT II'bpsoHaqaJJHO no crrpaBe!IJIIIBa ueHa, cjJopMIIpaHa OT rrorryqeH1ITe 

rrapnqHII rrocThrrrreHIIJI, HaManeHII c nplIC'bll\IITe pa3XOAII no c,11errKaTa. Crre,11 n'bpBoHaqanHoTo IIM 

np1I3HaBaHe, JllIXBeHIITe 3aeM1I ce OUeHJIBaT no aMopTII31IpaHa CTOHHOCT, KaTO BCJIKa pa3JIIIKa Me)l<,lly 

Il'bpBOHaqanHaTa CTOHHOCT II CTOHHOCTTa Ha na,11eJK ce OHIITa B neqaJI6aTa llJIII 3ary6aTa 3a nep1Io,11a 

Ha ITOJl3BaHe Ha 3aeMa Ha 6a3a MeTo,11a Ha ecjJeKTIIBHHJ! JIHXBeH npoueHT. !1orryqeHHTe JIHXBeHII 

3aeMII, npn B'b3HIIKBaHeTO Ha KOHTO He ca H3B'bprneHH pa3XOAII CB'bp3aHH C'bC c11errKaTa, He ce 

aMopTH3HpaT. !10 C'bll\Hl! HaqnH ce TpeT1IpaT norryqeHHTe 6aHKOBH OB'bpl\pacjJTH, npn KOHTO 

norryqaTeJIJIT HMa npaso MHOrOKpaTHO 11a YCBOJ!Ba HJIH noracJIBa 3aeMa B paMKHTe Ha 

npe,11sapHTeJIHO ,11orosopeHHJI JIHMHT. 

<l>IIHaHCOBHTe pa3XOAH, B TOBa qlICJIO II ,11npeKTHHTe pa3XOAH no npHBJinqaHeTO Ha 3aeMa, ce 

npH3HaBaT Ha 6a3aTa Ha MeT0,!1a Ha ecjJeKTIIBHIIJ! JIHXBeH npoueHT, c II3KJIJOqeHne Ha 

TpaH3aKUHOHHIITe pa3XOAH no 6aHKOBH OB'bpApacjJTH, KOHTO ce npH3HaBaT B neqan6arn HJIH 

3ary6arn Ha rrnHeilHa 6a3a 3a nepno,11a, 3a KOHTO e ,11orosopeH OB'bpl\pacjJT'bT. 

MeTOA'bT Ha ecjJeKTHBHHJI rrnxseH npoueHT e MeTO!I 3a 113q1IcrreHne Ha aMopTH3npaHaTa CTOHHOCT Ha 

e,!1HH cjJHHaHCOB aKTHB llJIH rraCHB H 3a pa3npe,11erreHne Ha npllXOAa OT HJllI pa3X0)1a 3a JIHXBII npe3 

C'bOTBeTHHJI nepno,11. EcjJeKTIIBHHJIT rrnxBeH npoueHT e T031I, npn KOHTO ce AHCKOHTnpaT oqaKBaHnTe 

6'bl\6ll\II napnqHII nJiall\aHHJ! llJIII IlOCT'bITJieHHJ! no speMe Ha lKHBOTa Ha cjJHHaHCOBHJ! HHCTpyMeHT, 

nrrn npn orrpe,11erreHn crryqan 3a no-KpaT'bK nepno,11, K'bM HeTHaTa npeHocHa CTOHHOCT Ha 

cjJnHaHCOBHJ! aKTIIB HJIH rraCHB. 

!1pn n3qncrreHHeTO Ha ecjJeKTHBHHJ! JIHXBeH npoueHT !pyrraTa rrpeueHJIBa napnqHHTe ITOTOUH, KaTO 

B3eMa npeABHA scnqKH 11orosopHH ycJIOBHJ! Ha cjJIIHaHCOBHJ! HHCTpyMeHT, HO 6e3 11a BKmoqsa 

ITOTeHUHaJJHII 6'b)1ell\H Kpe,11HTHII 3ary6n OT o6e3UeHKa. I•faqncrreHHeTO BKJIJOqBa TaKCH, 

TpaH3aKUHOHHH pa3X0)1H, npeMHH llJIII OTCT'bITKH, ITJlaTeHII HJIH norryqeHH M6)KAY CTpaHHTe Ha 

,11orosopa, I<OHTO ca Hepa3A6JIHa qacT OT ecpeKTIIBHHJ! JIHXBeH npoueHT. 

JlnxseHHTe 3aeMH ce KJiacncjJHUIIpaT KaTO T6KYU\H, KOraTO crre,11Ba 11a 6'b,11aT ype,11eHH B paMKHTe Ha 

,11saHMeceT Meceua OT Kp!UI Ha oHeTHHJI nepno,11. 

3. 7. JIH3nnr 

3. 7 .1. <l>nnaHCOB JIH3HHr 

<l>nHaHCOB JIH3HHr e JIH3HHroB ,11oroaop, KOHTO npexs'bp!Il! no C'bll\6CTBO BCHqKn pHCKOBe H H3rOAH, 

npOH3THqall\H OT co6cTBeHOCTTa B'bpxy aKTHB. 

AKTHBHTe, npHA06HTH qpe3 cplIHaHcoa JIH3HHr, ce npH3HaaaT no nO-HIICKaTa OT TJIXHaTa 

cnpaB6AJIHBa CTOHHOCT K'bM ,11aTaTa Ha npn,1106nBaHe HJIH HaCTOJ!ll\aTa CTOHHOCT Ha MHHHMaJIHHTe 

JllI3HHrOBII nJiall\aHHJ!. !1'bpBOHaqaJJHHTe npeKII pa3X0)1H, H3B'bprneHH OT JIH31IHronorryqaTeJIJI, ce 

BKJIIQqBaT B CTOHHOCTTa Ha aKTHBa. 
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Eu /(J1cu Au I'pyn A/( 

TIPHJIOJKEHHE K'bM KOHCO.Jill,!(HP AHIDI <l>HHAHCOB OTqET 
Kt.M 3111eKeMBpu 2014 (npo)lt.JiiKeuue) 

3.7.1. <l>uuancos JIH3HHr (npo)lt.Jimenne) 

CbmecTBysanioTo 33,!\'bJilKeHue KbM JJH3HHro11aTem1 ce npe11cms>1 B oTqem Ja cpnHaHcosoTo 
C)'>CTO>IHHe Ha fpynaTa KaTo 3a)lbJilK6HHe no cpHHaHCOB JJH3HHr. 
JlH3HHrOBHTe nJJamaHHJ! ce pa3)16JJJ!T MeiK)ly JJHXB6HH nJJamaHHJ! H nJJall\aHHJ! no maBHHua, TaI<a qe 
11a ce nonyqn nOCTOJ!HeH JJHXBeH npoueHT B'bpxy OCTaTbqHOTO 33)\'bJ1)[(6HHe no JJH3HHra. 
<l>HHaHCOBHJ!T JlH3HHr nOpall</la aMOpTll3auHOHeH pa3XO)I 3a aMOprH3HpyeMnTe aKTHBH, KaKTO H 
cpHHaHcos proxo11 Ja sceKH orqereH nepno11. AMopTH3al.\HOHHaTa noJJHTHKa no OTHo!IleHne Ha 
aMOprH3HpyeMHTe HaeTH aKTHBH e Cb06pa3eHa c Ta3H no OTHO!IleHHe Ha co6cTBeHHTe 
aMOpTH3HpyeMH aKTHBH. 
3a ueJJHTe Ha npel(CTaBJ!HeTO Ha cpnHaHCOBHTe HHCTpyMeHTH no KaTeropnH, onpe11eJJeHH B 
CbOTBeTCTBne c MCC 39 <Pw1a11coau u11cmpyMe11mu: npu311aea11e u otte11J1ea11e, 33,!\bJilKeHHJ!Ta no 
cpnHaHCOB JJH3HHr ce l(JlaCHcpHI.\HpaT B KareropHJ!Ta cpHHaHCOBH naCHBH no aMOpTH3HpaHa CTOHHOCT. 

3. 7 .2. OnepaTHBeH JIH3HHr 

Proxo11nTe 3a Haern aKTHBH no 11orosopn Ja onepaTHBeH JJH3HHr ce npH3HasaT B neqaJJ6aTa HJJH 
3ary6aTa Ha JJHHeilHa 6roa Ja cpoKa Ha 11orosopa. Ilpnxo11Hre, peaJJH3HpaHH OT oT11a11eHH no 
11orosopn 3a onepaTHBeH JJH3HHr aKTHBH ce npH3HaBaT B rreqaJJ6am HJJH 3ary6am Ha JJHHeilHa 6roa 
3a cpoKa Ha 11orosopa. Il'bpBOHaqaJJHHTe pa3X0l(H, npJIKO CB'bp3aHH C'bC Cl(JJJOqBaHeTO Ha 
JIH3HHrOBlfJ! 11orosop, ce KanHTaJJH3HpaT B CTOHHOCTTa Ha aKTHBa H ce npH3HaBaT KaTO pa3XOl( Ha 
nnHeilHa 6roa 3a cpoKa Ha JJH3HHrosnJI 11orosop. 

3.8. 3a)lt.JliKCHHH KbM naeTH JIHl.\a 

3.8.1. IIJianose 3a 11ecj>nnnpann BHOCKH 

IIpaBHTeJJCTBOTO Ha obJJrapnJI HOCH OTrosopHocrra Ja ocHrypirnaHeTo Ha rreHcnn no nnaHose 3a 
11ecpHHnpaHH BHOCKH. 

Proxo11nTe no aHra)[(nMeHTa Ha rpynaTa 11a npese)[(l(a HaqHCJJeHHTe cyMH no nnaHOBeTe 3a 
11ecpnHHpaHn BHOCKH ce npH3HasaT B oTqeTa 3a rreqaJJ6aTa HJJH 3ary6aTa n 11pyrn>1 sceo6xsaTeH 
l(OXOl( rrpn TJ!XHOTO B'b3HHKBaHe. 

3.8.2. IIJiaTen ro11nwen oTnycK 

fpynam npn3Hasa KaTo 3al('bJJ)[(eHne Hel(HCKOHTnpaHam cyMa Ha oueHeHHTe proxol(H no nnaTeH 
rol(HIIleH OTrryCK, oqaKBaHH l(a 6bl(aT 3anJJaTeHH Ha CJJy)[(HTeJJHTe B 3aMJ!Ha Ha Tpy11a HM 3a 
H3MHHaJJHJ! orqeTeH nepHOl(. 

3.8.3. ,Il;ecj>HHnpaHn 11oxo11n npn nencnoHnpane 

B C'bOTBeTCTBne c H3HCKBaHHJ!Ta Ha Ko11e1<ca Ha rpy11a, npn npe1<parnsaHe Ha TPYllOBHJI 
11orosop Ha CJIY)I<HTeJJ, npn1106HJJ rrpaso Ha neHCHJI, fpynam My H3rmama o6e3meTeHne B pa3Mep Ha 
11se 6pyrHn JanJJaTn, aKo HarpynaHHJ!T TPYllOBHJI CTIDK B rpynam e no-MaJJ'bK OT 11eceT ro11nHn, nJJn 
!IlecT 6pyrm1 3annaTn, npn HaTpynaH Tpy11os CTa)[( B rpynaTa Hall 11eceT nocJJe11osaTeJJHH ro11HHH. 
fpynaTa npH3HaBa KaTo T6KYUI pa3XOl( l(HCKOHTHpaHaTa cyMa Ha HaTpynBall\HTe ce 3al(bJilKeHHJ! no 
l(OXOl(H npH neHCHOHHpaHe, KaKTO H TeKym JJHXBeH pa3XOl( Bb3 OCHOBa Ha oueHKaTa Ha JlHl.\eH3HpaH 
aKT10ep.OueH>1BaHeTO Ha l(bJJrocpoqHHTe l(OXOl(H Ha nepCOHaJJa ce H3B'bp!IlBa no Kpel(HTHH>I MeTOl( 
Ha rrportt03rrpaHHTe el(HHHl.\H, KaTO oueHKaTa KbM 11amm Ha OrqeTa 3a qmHaHCOBOTO CbCTOJ[HHe ce 
npaBH OT JJHueH3HpaHH aKTIOepH. 
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Bu j(J1cu Au I'pyn AJ( 

IlPIIJIOJKEHIIE K'bM KOHCO.JIH,lUIP AHIDl <llIIHAHCOB O'fllET 
KbM 31 )J.eKeMopu 2014 (npOAbJilKenue) 

3.8.3. )J;eclinnupauu 11oxo11u npu neucnounpane (npoAbJilKenne) 

fpynaTa onpe,11em1 Hermrn mnrneH npo11eHT Bbpxy HeTHOTO 3a,t1'hJIJKeH11e no nmum c ,11e(jmm1paH11 

,[IOX0,[111 KaTO npHJiara ,[lllCKOHTOBllJ! npo11eHT, mnoJI3BaH B HaqaJIOTO Ha nep110,11a 3a ,[lllCKOHTHpaHe 

Ha 3a,t1'hJIJKeH11ero ,110 HeTHo 3a,t1'bJilKeH11e no nJiaHa c ,11e<jmH11paH11 ,11oxo,1111. 

Cnope,11 H3HCKBaHero Ha craH,!lapra npo11eHTa, c KOHTO 111e ce ,1111cKoHT11pa 3a,t1'hmKeH11ern Tpl!6sa ,11a 

C'hOTBeTCTBa Ha na3apH11Te ,[IOX0,[111 K'hM ,[laTaTa Ha orqern 3a cjmHaHCOBOTO C'bCTOJ!Hlle, KOHTO HOCJ!T 

n'hpBOKaqecTBeH11Te KOpnopaTHBHll 06JI11ra111111. Ilp11 ycJIOBHe, qe Hl!Ma pa3BllT KanHTaJIOB na3ap 

CJie,[IBa ,[la ce H3nOJI3BaT na3apHHTe ,[IOX0,[111 Ha rrpaBHTeJICTBeH11Te 06JI11ra111111. y ,11aqHo e C'bll10 TaKa 

KaTo npoQeHT Ha ,[lllCKOHTHpaHe ,[la ce 113nOJI3Ba II 6'h,11e111arn HOpMa Ha B'b3Bpa111aeMOCT Ha aKTllBl!Te 

Ha npe,11npmn11eTo. Ilopa.r111 ,t1'hJirocpoqHm1 xapaKTep Ha 3a,!l'hJIJKeHtteTo tt JittncaTa Ha TaKHBa 

cjmHaHCOBH HHCTpyMeHTH, 0Tpa3l!Ba111H cjJHKCttpaHa ,[IOXO,[IHOCT 3a no-,[l'bJI'hr cpOK e npeQeHeHo, qe 

KaTo HOpMa Ha ,[IHCKOHTttpaHe MOlKe ,[la ce npttJIOlKH oqaKBaHHJ! npo11eHT Ha ,[IOXO,[IHOCT nptt 

HHCTpyMeHTH c no-,[l'hJirocpoqeH na,11elK OT C'h111ecTBysa111ttTe CJie,11saliK11 tt3HCKBaHttl!Ta Ha MCC 19. 

Ilpeo11eHKHTe, B'h3HHKBa111H OT nJiaHOBe c ,11ecjmHnpaHH ,[IOXO,[IH, npe,t1CTaBJil!BaT aKTIOepCKll neqaJI611 

11 3ary611, KOHTO ce rrpmHasaT s ,11pyr sceo6xsaTeH ,11oxo,11. HeTHH pa3XO,[IH 3a JIHXBH tt ,11pym 

pa3XO,[lll, CB'hp3aHll c nJiaHOBe 3a ,11ecp11H11paH11 ,[IOXO,[IH, ce npH3HaBaT B neqaJI6arn llJill 3ary6arn. 

3.9. Ilp113nasane na npnxo1111Te n pa3XOAHTe 

3.9.1. Ilpnxo,11n OT npo,t1alK6a na CTOKH, ycJ1yr11n11pyrn npnxo,1111 

IlpHXO,[IHTe II pa3XO,[ll!Te ce Haq11cJIJ1BaT B MOMeHTa Ha Tl!XHOTO B'h3HllKBaHe, He3aBHCllMO OT 

MOMeHTa Ha nap11qHHTe nocT'hnJieHHJ! II nJia111aH11l!. Qrq11rnHeTO HM ce 113B'hpWBa np11 cna3BaHe Ha 

11311CKBaHeTO 3a np11q11HHa II CTOHHOCTHa Bp'h3Ka Me)!Qzy Tl!X. 

IlpHXO,[IHTe ce 011eHJ1BaT no cnpase,[IJIHBaTa CTOHHOCT Ha noJiyqeHOTO llJill no,[1Jle)!<all10TO Ha 

norryqasaHe B'h3HarpalK,!leH11e, HaMaJieHO C'hC cyMaTa Ha BCllqKll npe,!IOCTaBeHll OTCT'hnKH 11 

BKJIIOqBaT 6pyrHHTe nOTOQll OT HKOHOM11qecK11 nOJI311 nocyqeH11 OT 11 ,[l'hJllKllMl1 Ha fpynarn. 

CyM11Te, c'h6paH11 OT 11MeTo Ha TpeT11 crpaHH, KaTo ,t1aH'hl111 B'hpxy npo,11001<611re, KaK'hBTO e ,11aH'hK'hT 

B'hpxy ,1106aseHaTa CTOHHOCT, ce 113KJIIOqBaT OT np11xo,1111Te. 

Korarn pe3yJITaT'hT OT c,t1eJIKaTa 3a npe,11ocTaBJ1He Ha ycJiyra MOlKe ,11a 6'h,11e Ha,[lelK,[IHO 011eHeH, 

npHXO,[l'hT ce np113HaBa B 3aBHCllMOCT OT ernna Ha 3aB'bpllleHOCT Ha c)J,eJIKaTa K'hM Kpal! Ha oTqeTHllJ! 

nep110,11. B cJiyqa11Te, Korarn pe3yJITaT'hT He MmKe ,11a 6'h,11e Ha,11elK,t1HO 011eHeH, np11xo,t1'hT ce 

np113HaBa caMO ,[IOTOJIKOBa, ,[IOKOJIKOTO HanpaseH11Te pa3X0,[111 ca B'h3CTaHOBllMll. 

IleqaJI6arn (3ary6arn) OT rrpo,11aJK6arn Ha HMOTH, MaW11H1111 C'hOp'hlKeHHl! ce npe,11cTaBJ1 KaTo ,11pym 

npHX0,[111 (pa3X0,!111). 

Korarn HKOHoM11qecK11Te mro,11tt ce oqaKBa ,11a B'h3HHKBaT rrpe3 Hl!KOJIKO cp11HaHcos11 nep110,11a 11 

sp'h3KaTa HM c npnxo,1111Te MO)!<e ,11a 6'h,11e onpe,11eJieHa caMo Hali-061110 HJIH KOCBeHo, pa3xo,1111Te ce 

npH3HaBaT B neqaJI6ara 11rr11 3ary6aTa Ha 6a3aTa Ha npo11e,11yp11 3a c11creMaT11qHo 11 pa11110HaJIHO 

pa3rrpe,t1eJieH11e. 

Ilp11 pa3Ml!Ha Ha aKTHBH ce OTq11ra np11xo,11 (pa3xo,11) OT pa3MeHHaTa TpaH3aK11HJ1 s pa3Mep Ha 

pa3JI11KaTa MY crrpase,[IJ111saTa cToliHOCT Ha noJiyqeH11J1 11 npeHOCHaTa CTOHHOCT Ha pa3MeHeHHl! 

aKTHB. 
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Eu/fJ1cuAiiI'pyn A/( 

IIPHJIOJKEHHE K'hM KOHCOJIIIWIP AHIDI Cf1HHAHCOB OT'IET 
K'bM 3111eKeMBpH 2014 (DPOll'bJllKCBHe) 

3.9.2. Cf1uuaucoau npuxo11u u pa3xo11u 

Pa3xo1111re no 3aeM11, KOllTO MOraT IIpllKO 11a ce OTHecaT K'bM aKTllB, 3a KOHTO npo11ec'bT Ha 
np11110611saHe, cTponTeJICTBO 11n11 np0113BOllCTBO, npe11u 11a cTaHe roTOB 3a npe11s11lK,!(aHaTa MY 
ynoTpe6a 11n11 npo11roK6a, HenpeMeHHO OTHeMa 3Haq11TeJieH nepuo11 OT speMe, cne11sa 11a ce 
KanHTaJIH3HpaT KaTo qacT OT CTOHHOCTTa Ha T03H aKTHB. BcmKH ocTaaanu <jmHaHcos11 npuxo11u u 
pa3XOllH ce OTpa3llBaT B neqan6a'I'a HJ111 3ary6aTa 3a BCHqKu HHCTpyMeHTll, 011eHJ1BaH11 no 
aMopT11311paaa CTOHHOCT qpe3 113non3saHe MeT011a Ha e4JeKTHBHHJI nuxseH npo11eHT. 

Ilp11xo11uTe OT llJIJIOBO yqacTue ce np113HasaT, KoraTo ce ycTaHosu npasoro Ha rpynaTa 11a rronyqu 
T03H rrp11xo11. 

Ileqan611 II 3ary6u OT BaJIYTHH eypcosll pa3JillKll ce OT'lllTaT Ha HeTHa 683a. 

3.10. Pa3xo11u 3a 11auunu Bupxy neqaJI6aTa 

Pa3XO/l'bT 3a 11aH'bK Bupxy neqan6arn rrpe11crnsnJ1sa cyMaTa OT TeKyII111J1 11aH'bK B'bpxy neqan6arn 11 
11aH'b'IHllJ1 e4JeKT B'bpxy speMeHHl!Te 11aH'bqH11 pa3JillKH. TeKy!IIHJIT 11aH'bK B'bpxy ne'lan6arn ce 
onpe11enJ1 B'b3 ocHosa Ha o6naraeMaTa (11aH'b'!Ha) ne'lan6a 3a nepuo11a Karo ce npunara 11aH'b'!Harn 
CTaBKa curnacHo 11aH'b'IHOTO 3aK0Ho11arencrno K'bM KpaJI Ha OT'leTHHJI nepuo11. OTCpo'!eHHTe 
11aH'b'IHH aKTllBH u/HJIH nac11BH ca cyM11Te Ha (B'b3CTaHOBHMHTe)/ ll'bJllKHMHTe 11aH'bQH B'bpxy 
neqan6arn 3a 6u11em11 nepuo11u no OTHOilleH11e Ha (HaManJieMHTe )/o6naraeMuTe speMeHHH AaH'b'IHH 
pa3JIHKH. 

BpeMeHHllTe 11aH'b'IHH pa3JIHKH ce ycTaHOBJIBaT npn cpasHeHue Ha oT'!eTHarn CTOHHOCT .Ha e11uH 
aKTHB HJill nacus, npe11crnBeH11 B OT'!eTa 3a 4JuHaHCOBOTO C'bCTOJIHHe H Herosarn 11aH'b'IHa OCHOBa, 
nony'leHa npu npnnaraHe Ha 11aH'b'IHHTe npasuna. 

0Tcpo'leHHTe 11aH'bQH supxy rre'lan6arn ce 113qucnJ1saT qpe3 npunaraHeTO Ha 6anaHcOBHJI MeTOll Ha 
3M'bJJ>I<eHHJirn. OTcpo'!eHHTe 11aH'bqHu nacHBH ce 113qucJIJ1BaT u ce np113HasaT 3a BCH'IKH o6naraeMH 
BpeMeHHH pa3JillKH, llOKaTO OTcpoqeHllTe 11aH'b'IHll aKTHBll ce np113HaBaT, caMO aKO llMa sepollTHOCT 
3a TJIXHOTO o6paTHO npoJIBJieH11e 11 aKo rpyrrarn me e B C'bCTOJIH11e s 6u11eme 11a reHep11pa 
llOCTaT'b'IHO neqan6a, OT KOJITO Te 11a MOraT 11a 6u11aT np11cna11HaTH. 

E4JeKT'bT OT npu3HasaaeTo Ha oTCpO'leH11Te 11aH'b'IH11 aKTHBH u/unu nacus11 ce OTpa3JIBa rnM, K'b/leTO 
e npe11crnBeH e4JeKT'bT OT CaMOTO C'b6HTHe, KOeTO rH e nopo1111no. 3a C'b6HTHJI, KOHTO 3aCJiraT 
OT'leTa 3a ne'lan6arn 11n11 3ary6arn H 11pyrm1 sceo6xsaTeH 11oxo11, e4JeKT'bT OT oTcpo'!eHHTe 11aH'b'IHH 
aKTHBH 11 nacnsu e npH3HaT C'b!IIO B OT'leTa 3a rre'lan6aTa HJIH 3ary6aTa 11 11pyruJ1 sceo6xsaTeH 
11oxo11. 

3a C'b6HTHJI, KOHTO ca OT'leTeHll n'bpBOHa'laJIHO B Kanl!Tana {rrpeo11eH'b'IHHJI pe3epB) H OTCpo'leHl1Te 
11aH'b'IHH aKTHBH H rraCHBll ca npH3HaTH 3a CMeTKa Ha KaITHTaJia. 

B OT'leTa 3a 4J11Haacos0To C'bCTOJIHue OTcpo'leHHTe 11aH'b'IHH aKTHBH u/unu rracusn ce rrpe11cTaBJIT 
KoMrreHcupaHo, T'bll Karo no11nellmT Ha e11nHeH pelKHM Ha o6naraHe. 

CurnacHo 6unrapcKOTO 11aH'b'IHO 3aKOH011aTencrno 3a 2014 u 2013 ro11HHH rpynaTa /l'bJilKH 
KOpnopaTuseH 11aH'bK (11aH'bK OT neqan6arn) B pa3Mep Ha 10 % B'bpxy o6naraeMaTa ne'lan6a 3a 
2015 r.11aH'b'IHaTa cTasKa ce 3ana3sa Ha 10 %. 
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BuJ(mu Au I'pyn AJ( 

IIPHJIOJKEIIBE K'hM KOHCO~P AHIDI <l>HHAHCOB OTqET 
K'LM 3111eKeMBpH 2014 (npOA'LJliKenue) 

3.11. ,ll;oxo11u ua aKU:HH 

OcHOBHHTe 11oxo11H Ha aKU:Hll ce mqHCJil!BaT Karo ce pa311eJIH HeTHaTa neqan6a HJIH 3ary6a 3a 

nepH011a, TIO)IJle)Kall(a Ha pa3npe11eJieHHe Me)K!IY aKllllOHepHTe, npHTe)KaTeJIH Ha o6HKHOBeHH 

aKI.lllH, Ha cpe11Ho-npewrneHHll 6poll Ha /l'Lp)KaHllTe 06HKH0BeH11 aKI.11111 3a nepH011a. 

Cpe11HonpererneH11J1T 6poll aKI.IHH npe11cTaBJIJ1Ba 6pol!T Ha ll'LP'KaHHTe 0611KHOBeHH aKl\HH B 

HaqanoTO Ha nepHO!la, KOpHrHpaH c 6poll Ha o6paTHO H3KyneHHTe o6HKHOBeHll aKI.lllH H Ha 

HOBOll311aAeHHTe TaKHBa npe3 nep11011a, yMHO)KeH no cpel\HOBpeMeBHll cjlaKTop. To3H cjlaKTop 

H3pa3l!Ba 6poll Ha /IHHTe, npe3 KOHTO KOHKpeTHHTe aKI.11111 ca 611JIH ll'LP)KaHll, cnpl!MO o6ll(llJ! 6poii 

Ha l\HHTe npe3 nep11011a. 

TipH KaTIHTaJIH3a!IHll, !IOil'LJIHHTeJIHa eMHCllJl HJIH pa31\eJIJ!He, 6pollT Ha 06HKHOBeH11Te aKI.IHH, KOllTO 

ca B o6p'Lll(eHHe 110 11arnrn Ha TOBa C'L6HT11e, ce Kop11mpa, 3a 11a ce 0Tpa311 nponop11110HanHaTa 

npOMJ!Ha B 6pOll Ha 0611KHOBeHHTe aK111111 B o6p'Lll(eHHe TaKa, CJ!Karn C'L6HTHeTO ce e CJiyqHJIO B 

HaqanoTo Ha npe11crnBeHHll Haii-paHeH nepHO/I. 

3.12. Ilpeu:eHKH OT onpe11enmu:o 3uaqeHHe npH np11J1araue cqeToso11naTa noJIHT11Ka Ha 

rpynaTa. KmoqosH npH6JIH3HTCJIHH ou:eHKH u npe11nonoiKeHHH c sucoKa HecnrypnocT. 

3.12.1. 3naqnMu npeu:eHKH Ha p'LKOBO/ICTBOTO npn npnnaraHe ua cqeToso11HaTa noJinTnKa 

3HaquMHTe npeueHKH Ha p'LKOBOi\CTBOTO npH np11naraHeTO Ha cqeTOBO/IHHTe TIOJIHTHKH Ha rpynaTa, 

KOHTO OKa3BaT Hail-C'Lll(eCTBeHO BJlllJ!HHe B'Lpxy cjlHHaHCOBHTe OTqeTll, ca OTIHCaHH no-110Jiy. 

OCHOBHHTe H3TOqHHL\H Ha HecHrypHOCT npu H3TIOJl3BaHeTO Ha npH6JIH3HTeJIHHTe cqeTOBO/IHll 

oueHKH ca OTIHCaHH B IlOJ!CHeH11e 3 .12.2. 

3.12.2. HecnrypHocT Ha cqeToBO/IHHTe npu6nu3HTeJIHH oueuKH 

TipH H3rDTBJ!HeTO Ha cjlHHaHCOBHll OTqeT p'LKOBO/ICTBOTO npaBn pe11n11a npel\TIOJIO)KeHHll, oueHKll H 

11onycKaHHJl OTHOCHO npH3HaBaHeTO H oueHJ!BaHeTO Ha aKTllBH, naCHBH, npHXO/IH II pa3XO/IH. 

,ll;eiicTBHTeJIHHTe pe3yJITaTH MOraT 11a ce pa3JinqaaaT OT npe11nOJIO)KeHHJ!Ta, 011eHKHTe H 

11onycKaHHJ!Ta Ha p'LKOBO)ICTBOTO H B pe!IKH cnyqa11 CbOTBeTCTBaT HaTibJIHO Ha npe11Bap11TeJIHO 

011eHeHHTe pe3yJITaTH. 

I1HcjlopMa1111J1 OTHOCHO C'Lll(eCTBeHnTe npe11nOJIO)KeHHJ1, oueHKH H 11onyCKaHHll, KOHTO OKa3BaT HaH-

3HaqHTeJIHO BJIHJ!Hlle B'Lpxy npmHaBaHeTO II 011eHllBaHeTO Ha aKTllBH, naCHBll, npnxo11n H pa3XO/IH e 

npe11crnBeHa no-11ony. 

Ooe31{eHl<a ua B3eMUHUR 

TipH6JIH311TeJIHaTa oueHKa 3a 3ary6n OT CbMHHTeJIHH H Hecn611paeMH B3eMaHHJ! ce npaaH B Kpal! Ha 

BCllKa cjlnHaHcoaa rO!IHHa. B3eMaH11J1Ta, npH KOHTo ca KOHCTaTHpaH11 nocTOllHHH TPYllHOCTH npn 

TJ!XHOTO Cb6npaHe B e11HOrD/IHllieH nepno11, IlO)IJle)KaT Ha aHaJIH3 no OT/:(eJIHll KOHTpareHTll H B 

3aBHCHMOCT OT KOHKpeTHllTe o6cTOJ!TeJICTBa ce ycTaHOBJ!Ba qacrra OT TllX, KOJ!TO e peaJIHO 

cn611paeMa, a ocrnHaJiaTa qacT 110 HOMllHaJia Ha B3eMaHeTo ce npH3HaBa B oTqeTa 3a neqaJ16arn 11J111 

3ary6arn 1111pymJ1 Bceo6xBaTeH 11oxo11 KaTo 3ary6a OT 06e311eHKa. 

TipH npeueHKaTa Ha Cb611paeMOCTTa Ha B3eMaHHJ!Ta p'LKOBO/ICTBOTO npaaH aHaJIH3 Ha lll!JlaTa 

eKCTI031111Hll OT BCeKH KOHTpareHT, HerDBOTO cjlHHaHCOBO C'LCTOJ!HHe, B'L3MQ)J<HOCTHTe MY 3a 

reHepHpaHe H npHBJJllqaHe Ha cjlHHaHcosH pecypcH - c orne11 ycrnHOBl!BaHe Ha peanHaTa 

B'L3MQ)KHOCT 3a C'L6HpaHeTO HM, a He caMO Ha HllBO npocpoqeHH HH/lllBH/IYaJIHH B3eMaHHJ! OT 

I'oi!uuteH KOHCOJIUi!upaH tjJuHaHCOB om•em 31 iJeKeMBpU 2014 23 



Eul(m:uAuI'pynA/( 

IIPHJIO'.IKEIDIE K'bM KOHCOJIU:AHP AHIDI <l>U:HAHCOB OT1IET 
KbM 31 ;:i:eKeMBpu 2014 (npO/lbJiiKeuue) 

3.12.2. HecurypuocT ua cqeTOBO/IHUTe upu6JIU3UTeJinn 011euKn (upO/lbJiiKeuue) 

KOHTpareHTa. B3eMaHllJ!Ta llJlll qacrra OT TRX, 3a KOllTO poKOBO/ICTBOTO npeueU»Ba, qe C'bll\eCTByBa 

MHoro s11c0Ka Hec11rypHoCT 3a co6HpaHeTO HM 11 He ca 06e3neqeH11, ce 06e311eH»BaT ua 100 %. 

CnpaaeiJnuaa cmounocm na punaucoau uucmpyMenmu 

PoKOBOJICTBOTO H3nOJI3Ba TexH11K11 3a oueH»BaHe Ha cnpase11n11sam CTOHHOCT Ha qmHaHcos11 

llHCTpyMeHTll np11 JillilCa Ha KOT11paH11 ueHH Ha aKTllBeH Ila3ap. Ilo11po6HOCTll OTHOCHO 

113nOJI3BaHHTe npe)IIlOJIO)KeHUR ca rrpe)ICTaBeHll B C'bOTBeTHllTe no»cHeHHR 3a qmHaHCOBll aKTllBll II 

nacHBll, Ilp11 np11naraHe Ha TeXHllKll 3a oueH»BaHe poKOBO)\CTBOTO 113nOJI3Ba B MaKCllMaJIHa CTeneH 

na3apH11 )laHHll II npe11nOJIO)KeH11R, KOllTO na3apHHTe yqacTHllI\11 6HXa B'b3np11eJill np11 oueHRBatteTo 

Ha )la)leH qmHaHCOB llHCTpyMeHT. KoraTo JillnCBaT I1pllJIQ)l(llMll na3apHll )laHHll, poKOBO)ICTBOTO 

113nOJI3Ba CBO»Ta Haii-1106pa oueHKa Ha npe11noJIO)J<eHllRTB, KOllTO 611xa HanpaBHJlll na3apHHTe 

yqacTH111111. Te311 oueHKll MoraT 11a ce pa3JIHqasaT OT 11eiicTB11TeJIHHTe 11eH11, KOllTO 611xa 611n11 

onpe11eneH11 np11 cnpase)IJl11sa na3apHa c11enKa Me'KJIY 11HcjJOpM11paH11 11 ll<enaell\H CTpaH11 B KpaH Ha 
QTqeTHllR nepHO)\, 

4, Ilapuquu cpe;:i:cTBa 

IlapnqHn cpe11cTsa B neaa 

BnoK11paH11 nap11qH11 cpe11crna B nesa /no Ha611paTeJIHa CMeTKa -

)\RJIOBll BHOCKll no yseJI11qeH11e Ha KanHTana 

06Il\O 

5. TbproBCKH u ;:i:pyru B3eMaHuu 

B3eMaHe no 11orosop 3a JIH311Hr Karo con1111apeH JIJI'b)JIBHK 

B3eMaH11» no npe11ocTaseH11 3aeM11 

6 m. ~. JlUX6U 

B3eMaH11» no npe11ocTaseH11 asaHc11 

B3eMaHH», B'bB Bpo3Ka c aKTHBH, Jlop)KaHn 3a TDpryBaHe 

B3eMaHH» OT K.rrneHTH 

l(pym B3eMaHHR 

06mo 

I'oouuteH KOHCOJlUOUpaH puHaHCOB om.em 31 iieKeMBpU 2014 

3111eKeMBpH 
2014 

XHJl,JlB 

647 

647 

3111eKeMBpU 
2014 

XHJ1.J1B 

3,746 
2,114 

15 
351 
343 
48 

1 
6,603 

3111eKeMBpH 
2013 

XHJl,JIB 

163 

2,300 

2,463 

31 AeKeMepu 
2013 

XHJl.JlB 
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Eu J(J1cu Au I'pyn A,l( 

IIPHJIOJKEHHE K'.bM KOHCO.JIII,!J;IIP AHIDI Cl>HHAilCOB OTqET 
K'bM 3111eKeMBpH 2014 (np0)1'bJJlKeHHe) 

5. TbproscKH u 11pyrn BJeMaHHH (npOll'bJJlKeHne) 

fpynaTa e npe11ocTaBHJia 3aeMH Ha 11pym TbprOBCKH llPYll<ecTBa Ha CTOHHOCT 2,099 XHJI. JIB. 
3aeMHTe ca Heo6e3neqeHH H ca C'hC cpoK Ha spnmaHe 110 Meceu JOHH 2015 ro1111Ha. ,lJ;orosopeHHTe 
JIHXBCHH npOI\CHTH ca B pa3Mep MClK)\y 6,2 %, H 9 % Ha rQ)\HIIIHa 6aJa H ca l\'bJill<HMH K'bM MOMCHTa 
Ha noracirnaHe Ha rnasHHI\aTa. 

6. Cl>uuaHCOBH aKTHBH 

Ilpe11cTaBeHHTe B o~eTa 3a ljnrnaHCOBOTO C'bCTOl!HHC Teeymw <jJHHaBCOBH aKTHBH, npel\CTaBJil!BaT 
<jJHHaHCOBH aKTHBH, OTqHTaHH no cnpaBel\JIHBa ueHa (6opcosa ueHa) npe3 oTqeTa 3a neqan6aTa HJIH 
3ary6aTa H 11pymll sceo6xsaTeH 11oxo11 H BKJIJOqsaT aKI\HH H o6Jmral\HH, l\'hpll<aHH 3a ThprysaHe B 
o6opoTCH IlOPT<J>eiin. 

EynneH11 HHBCCTM'hHT A,ll;CHQ 
,ll;ema KPCl\HT A,ll;CHQ 
Ilaynp JIO)\ll<HCTHKC 
MHTepKanHTaJI Ilpon'hpTH ,ll;wsenonM'hHT 
,[\llnose s HHsecT <l>oH11 IlapwqeH naJap 
EnnrapCKH cjJOHI\ 3a 3CMe11encKa 3CMll 
Co<j>apMa A,ll; 
To11J1ocjl11Kaum1 Pyce 
EbJlf APCKM <l>OH,ll; 3A ,r:vIJ!OBO MHBECTMP AHE 
CJI'bHqo A,ll; 
A11saHc Tepa<j>oHI\ A,ll;CHQ 
TonnoepHKal\Hll BT A,[\ 
Er HHsecT Ilpon'hpTHc A,ll; 
AKTHBT IlponbpTHC A,ll;CHQ 
Espoxon11 EnnrapHll A,ll; 
HOTBLOKS.A 
IMAGIS S.A. 

OliUIO 

7. Ocuoueu KanuTaJJ 

3111eKeMBpH 
2014 

XHJI.JIB 

668 
198 
120 
28 
53 
44 
9 

459 
1 
3 

12 
339 
819 

1 
4 
8 
1 

2,767 

3111eKeMBpH 
2013 

XHJI.JIB. 

KbM 31 l\CKCMBpH 2014 ro)\HHa OCHOBHHl!T KanHTaJI Ha rpynaTa ce C'bCTOH OT 5 359 000 6p. 
o6HKHOBCHH 6e3HaJIHqHH, IlOHMCHHH, cso6011Ho npeXB'bpJil!CMH aKI\HH c npaso Ha Cl\HH mac, BCl!Ka 
OT KOHTO C HOMHHaJIHa CTOHHOCT OT 1 JICB. 

fupaBHl!BaHe Ha 6pol! Ha aKI\HHTe B Haqanoro H B Kpal! Ha nepH011a e KaKTO cne11sa: 

EMHTHpaHH aKI\HH B HaqanoTo Ha nep11011a 
YsenwqeHHe Ha KanHTana 

Oomo CMHTHpaHH H IlJJaTCHH aKI~HH B KpaB Ha nepuo11a 

I'oauzueN KOHCOJIUOUpaH qmHaHC06 om,em 31 oeKeM6pu 2014 

3111eKCMBpH 
2014 

XHJl,JIB 

5 359 

5 359 

3111eKeMBpH 
2013 

Xl:IJI,JIB 

200 
2 300 
2 500 
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Eu ,aJ1cu Au I'pyn A,a 

IIPHJIOJKEHHE K'bM KOHCOJIII,lzyIP AHIDI <l>HHAHCOB O'flIET 
KbM 3111eKeMepu 2014 (npollbJJ>Keuue) 

7. Ocuoeeu KanuTaJJ (npo11bJJ>1<eeue) 

KbM 31 11eKeMBpH 2014 ro11uHa CTJlyKrypam Ha KanHTaJJa, H3paseu B 6poll aKl\HH Ha rpynaTa e 
cJJe11Ham: 

3111e1<eMepu 
2014 B npoueeT 

6pou aKUHH 

)];Cl> HHBECT AKTlIB 1 160 515 21.66 
)];Cl> HHBECT KJIACHK 706 818 13.19 
YHHBEPCAJlEH IIEHCHOHEH Cl>OH)J;-Eb)J;Ell{E 349 000 6.51 
YIICl> TOIIJlHHA 333 500 6.22 
IIIICl> TOIIJlHHA 333 250 6.22 
)J;IICl> TOIIJlHHA 333 250 6.22 
fP03)J;AH CIIACOB KAP A)J;)KOB 308 200 5.75 
)];<!> "ECl> IIPHHCHIIAJl" 300 000 5.60 
)];Cl> KOMIIAC IIPOfPEC 270 000 5.04 
)J;pym !OpHJIHqecKH JIHI.\a 1 210 937 22.59 

)J;pym cpH3uqecKH JIHI.\a 53 530 1.00 

061110 eMHTHpaeu H DJJaTeHH aKnHH 5 359 000 100.00 

8. HeTeKy111u nacueu 

3111e1<eMBpH 3111e1<eMBpH 
2014 2013 

XHJl,JlB XHJJ.JJB 

3a11bm1<eHHJI no 06Jiura11uoHeH 3aeM 3,960 
3a!lbJ1l!<eHlrn KbM JIOCTaBqHl\H 129 

061110 4,089 

Ilpe3 2014 rpynaTa e eMHTHpaJia o6HKHOBeHH, 6e3HaJIHqHH, noHMeHHH, JIHXBOHOCHH, cpoqHH, 
o6e3neqeHH, HeKOHBepTHpyeMH, CB060AH0 npexBbpJil!eMH, KOpnopaTHBHH 06Jiura11HH Ha CTOHHOCT 
3,960 XHJI. JIB. CpoKbT Ha na11e>1m e neT ro.11HHH (60 Mece11a), cquTaHO OT AaTaTa Ha CKJ1JOqaaHe Ha 
3aeMa. /J:bmKHMaTa JIHXBa e 6% roAHIIIHO, KOJITO ce H3nJia111a Ha llleCTMeceqHH eynoHHH nJia111aHHJ!, 
KOHTO ce H3qHCJIJIBaT Ha 6a3aTa Ha npocTa JIHXBa 3a OTAeJIHHTe llleCTMeceqHu nepHOAH Bbpxy 
HOMHHaJIHaTa CTOHHOCT Ha BCJ!Ka 06JIHrS11HJ!. 

9. Tei<y111u nacueu 

3aAbJI)l(eHHJI no noJiyqeH 3aeMu 
3MbJI)l(eHHJ! 3a JIHXBH no 06Jinra11noHHH 3aeMH 
3a.11bmKeHHJ! KbM AOCTaaqu11u 
3aAbJIJI<eHHJI KbM ocurypureJIHH opraHH3al\HH 
)J;aHbqHH 3aAbJI)l(eHHJ! 
061110 

10. Ilpuxo):\H OT AeHHOCTTa 

3111e1<eMBPH 
2014 

XHJl.JIB 

574 
18 

1 
1 

594 

3111e1<eMBpH 
2013 

XHJJ.JIB 

6 
4 
3 

13 

IlpHXOAHTe OT AeilHOCTTa BKJ1JOqaaT npuxOAH OT npeAOCTaBeHn OT rpynam KOHCYJITaHTCKH ycJiym. 

I'oi!uzueH KOHCOJ1ui!upaH <fmHaHcoe om•em 3 I i!eKeMBpu 20 I 4 26 



Eu j(JICU Ail I'pyn A/( 

llPIIJIOJKEHIIE K'bM KOHCO~ AHIDI <I>IIHAHCOB OT'IET 
KbM 3111eKeMspu 2014 (npo11t.JJmeuue) 

11. Pa3xo11u 3a nepconaJJa 

B'b3ttarpIDK,!1eHHJI Ha qnettose Ha ynpasuTenttHTe opraHH 
Tpy;WBH B'b3ttarpa:>1(,!1eHHJ1 
Co11HanH11 OCHrypoBKH 
06UIO 

12. Pa3XOllH 3a BbHIUHH ycJJyru 

ITpaBHll, KOHcynrnHTCKH H HHBecm11110HHH ycnym 
TaKc11 
C'!eTOBOJJ.Hll ycnym 
0)1.HT 
06UIO 

1Iepuo11a, 
3aBbpWBaIU 

Ha 31.12.2014 
XHJI. JIB. 

6 
5 
2 

13 

1Iepno11a, 
33B'Lp1IIB31..U 

ua 31.12.2014 
XHJI. JIB, 

273 
9 
1 
1 

284 

1Iepuo11a, 
3aB'bpWBaIU 

ua 31.12.2013 
XHJI, JJB. 

16 

1 
17 

1Iepuo11a, 
3aBbpIUBaIU 

Ha 31.12.2013 
XHJI, JIB, 

13 
1 
1 

15 

KaTO HnaTeH11 TaKCH ca npeJJ.CTaBett11 nnaTeHH OT rpynarn C'bJJ.e61i11 TaKcH, TaKCH npeJJ. Il;ettTpaneH 
JJ.en03HTap A,[(, K<I>H H E<I>E. 

13. <I>uuaucosu npuxo11u u pa3xo11u 

Ilepuo11a, Uepuo11a, 
3aBbpIUBaIU 3aBbpIUBaIU 
ua 31.12.2014 Ba 31.12.2013 

XHJI, JIB, XHJI, JIB, 

<I>uuaucosu npuxo11u 

IlpllXO)J.11 OT ITllXBll 15 
ilpllXOJJ.11 OT 06n11ra111111 24 
ITp11xo)J.11 OT JJ.HBHJJ.eHTH 53 
ITp11xo)J.11 OT onepa1111H c <jmttattcoe11 aKTllBH 225 
ITp11xOJJ.H OT BMYTHH onepa1111H 1 
06II10 <jmuaucosu npuxo11u 318 

<I>uuaHCOBH pa3XOJJ.H 

Pa3XOJJ.ll 33 ITHXBll (21) 
Pa3XOJJ.H OT onepa1111H c cjJ11Hattcos11 aKTllBH (16) 
,[(pym cPHHaHCOBll pa3XOJJ.ll (5) 
EattKOBH TaKCll (2) (1) 

06UIO i!JuuaHCOBH pa3XO/IH (44) (1) 

I'oi!umeH KoHconui!upaH <fJUHGHCOB om"em 3 I iieKeMBpu 20 I 4 27 



Eu /(Jreu Au I'pyn Al( 

IlPHJIOJKEHIIE K'hM KOHCOJIHAHP AHIDl WHHAHCOB O'flIET 
K'LM 3111e1<eMBpH 2014 (npO/l'bJiii<CHHe) 

14. Pa3xo11H 3a 11am,nH B'bpxy neqaJI6aTa 

H3paBHJIBaHeTo Ha ecjieKTHBHHJ! pa:ixo11 3a 11aH'bK e npe11crnseHo B cne):(HaTa rn6nttua: 

CqeTOBO):(Ha neqan6a (3ary6a) npeAtt o6naratte 
,ll,'hJilKHM ):(aH'bK no npttJIOlKttMaTa ):(aH'bqHa CTaBKa 10% 
EcjieKT OT HenpmHaTtt oTcpoqeHtt ):(aH'bqHtt aKTttBtt 
EcjieKT OT nocrnJIHHtt pa:inttKtt 
(Ilpnxo11)/Pa3xo113a11aH'b1< B'bpxy neqaJI6aTa 

15. ,ll,oxo11 Ha e11Ha ai<nHH 

Ilepno11a, Ilepno11a, 
3aBnpmeam Ha 3anopmeam ua 

31.12.2014 31.12.2013 
XHJl. JIB. XHJJ. JIB. 

25 
3 

(3) 

(33) 
(3) 

3 

)J,oxo):('bT Ha e):(Ha aKUttJI e mqttcneH Karn HeTHaTa neqan6a (3ary6a) 3a pa:inpe):(eJieHtte K'bM ):(aTaTa 
Ha OTqeTa 3a cpttHaHCOBOTO C'bCTOJ!Htte e pa3):(eJieHa Ha cpe):(Ho-npeTerneHttJ! 6poi1 Ha aKUttttTe 3a 
C'bOTBeTHHJ! OTqeTeH neptto):(. EMttTHpaHttTe aKUHH, KOHTO ca 611ntt qacTttqHo nnaTeHH ce BKJlloqsaT 
B mqttcJieHHeTO caMO ):(OKOJIKOTO eMHTttpaHHTe aKUHH ttMaT npaBO Ha ):(HBH):(eHT OT MOMeHTa Ha 
3armcsaHern HM. 

HeTHa neqan6a/(3ary6a) 3a neptto):(a B XHJJ. JIB. 
Cpe):(HOnpererneH 6poi1 Ha aKUHttTe B XHJI. 6pOHKH 
,!1,oxo11/ (3ary6a) Ha e11Ha ai<nHH B Jieua 

HaHMeHoBaHHe BHll Ha C):(eJJl<aTa 

TepaTpeli):(ttHr EOO,ll, TionyqeH 3aeM 
8 m .•. JIUXBU 

061110 

Toouu;eH KOHCORUOUpaH rjJUHOHC06 om•em 31 oeKeM6pU 2014 

Ilepno11a, 
3aB'bpmBaw Ha 

31.12.2014 

25 
5,359 
0.005 

Ilepno11a, 
3aB'bpWBaw Ha 

31.12.2013 

(33) 
200 

(0.17) 

8 XU!l.118. 

06opoT Heype11eH pa3qey 
B3eMaHe 3a)l'hJiii<eHHe 

22 22 

28 



Eu/(J1cuAii I'pyn A/( 

IIPHJIOJKEHHE K'bM KOHCOJIHAUPAHIDI <l>HHAHCOB OTqET 
K'bM 3111eKeMepn 2014 (npO/l'hJJ>Kenne) 

17. y npaBJJeHHe na tl>nnaHCOBRTe pRCKOBe 

<l>aKTOpR ea tl>nnancoBBTe pHCKOBe 

B xo11a Ha o6nqailHaTa c11 11eilHOCT rpynaTa MmKe ,!la 6b,lle 113JIO>KeHa Ha pa3Jill'IHll qmHaHCOBll 

p!!CKOBe. Ila:iapH!!JIT p!!CK e p!!CKbT, qe cnpaBe,llJillBaTa CTOilHOCT HJIR 6b,llemHTe nap!!'IHll noTOl\11 

Ha cjmHaHCOBllJI llHCTPYMeHT me Bap11paT nopa,!111 npoMeHllTe B na:iapH!!Te J.1eH11. Ila:iapHllJIT p!!CK 

BKJIIO'!Ba BaJIYTeH p11cK, n11xBeH p11cK 11n11 11pyr J.1eHoB11 p11cK. Kpe/IHTHllJIT p!!CK e p!!CKbT, qe 

e11HaTa cTpaHa no cjmHaHCOBllJI llHCTPYMeHT me np11'111H11 cjmHaHCOBa 3ary6a Ha 11pyram, B cny'lail 

qe He H3nbJIHll 11oroBopeHOTO 3a/lbJI>KeH11e. JI11KBll/IHllJ1T p11cK e p!!CKbT, 'le rpynam 611 Morna 11a 

11Ma 3aTpy11HeH11J1 np11 nocpemaHe Ha 3a/l'bJI>KeHllJITa c11 no <J:>11HancoB11Te nac11B11. 

OT CTPaHa Ha pbKOBO/ICTBOTO <J:>11HaHcOBllTe p11cK0Be Tel(ymo ce 1111eHT11<J:>11J.111paT, 113MepBaT 11 

Ha6mo11aBaT c noMomm Ha pa3Jill'IHll KOHTpOJJHll MeXaH!13Mll, 3a 11a ce onpe11eJIJ1T a11eKBaTH!1 J.1eH11 

Ha ycnyrnTe, npe11ocTaBJ1H11 OT rpynaTa, J.1eHaTa na np11BJie'leH11Te 3aeMll 11 11a ce OJ.1eHJ1T a11eKBaTHo 

<J:>opM11Te Ha nOM'hp>KaHe Ha cB06011H11Te JillKBll/IHll cpe11crna, 6e3 11a ce 11onycKa HeonpaB11aHa 

KOHJ.leHTpaJ.l!IJI Ha 11a11eH p!!CK. 

17.1. BaJJyTen pncK 

fIO-rOJIJIMaTa 'laCT OT C,lleJIK!IT6 Ha rpynaTa Ce OCbmecTBJIBaT B 6bJirapCKll JieBa. rpynaTa e 

!13JIO)I<eHO Ha BaJIYTeH p!!CK np11 113BbpllIBaHe Ha c11eJIKll c <J:>11HaHCOBll llHCTpyMeHTll, 

11eHOM!IH!!paHll B qyJ1<11eCTPaHHa BaJIYTa. Ilp11 113BbpI11BaHe Ha C/leJIKll B 'lYll<lleCTpaHHa BaJiyTa 

Bb3HllKBaT np!IX0/111 II pa:ixo1111 OT BaJIYTHll onepaJ.11111, KO!ITO ce OT'lllTaT B ne'!aJI6!1Te 113111 3ary611Te 

3a nep110,lla. TaK11ea eKcno311J.11111 ca MOHeTapH11Te aKTllBll 11 nac11B11 11a rpynaTa, 11eHOMllH!!paH11 BbB 

BaJIYTa, pa3Jill'IHa OT JieBa II eBpO. rpynaTa ynpaBJIJIBa BaJIYTHllJI p!!CK '1pe3 OrpaH!!'laBatte Ha 

OTKp!!TaTa Cl! n0311J.lllJI no OTHOIIIeH!le Ha BaJIYTll, Pa3J111'lHll OT JieBa II eBpO. 

17 .2. Jlnxuen pnc.: 

IlpOMJIHaTa B n11xBeH11Te Hl!Ba B DbJirap11J1, B EBpo3oHaTa, B CAll\ 11 B CBeToBeH nnan e 

113KJ110'l!ITeJIHO Ball<eH IIOKa3aTeJI, KOilTO Tpl!6Ba OT6Jill30 11a ce cne1111 OT OT11ena 3a aHaJill3 II 

ynpaBJieH11e Ha p11cKa, 3a 11a ce pearnpa He3a6aBHo (qpe3 npeCTPYKTYP!!paHe Ha IIDPT<J:>elln11Te Ha 

llHBeCTllJ.lllOHHllJI nocpe/IHllK !!Jiii 113nOJ13BaHe Ha xe/l)K!1pam11 TeXHllKll} B cnyqail, 'le 

llHBeCTllJ.lllOHHllJI nocpe/IHllK ,llbp)!(!I /lbJirOBll !!Jiii 11pyrn llHCTPYMeHTll, KOllTO ce BJillJIJIT OT 

JillXBeH!ITe paBH11ma. rpynaTa He e 113JIO>KeHa Ha JillXBeH p!!CK, Tull KaTO He np!!Te>KaBa CbmecTBeH!I 

<J:>11HaHCOB!1 llHCTpyMeHTll, o6Bbp3aHll c npoMeHJillBll J111XBeHll H!!Ba. 

17 .3. ,IJ;pyru I1CHOBR pnCKOBe 

[(eHOB!lllT p!!CK npe11cTaBJ1l1Ba BepOllTHOCT OT peanm11pane Ha 3ary611 B pe3yJITaT OT npoMeHll B 

J.1eHHTe Ha <J:>11HaHcOBllTe 11HcTpyMeHT11. CTOilHocrra Ha <J:>11HaHcoB11Te !IHCTpyMeHTll, 11onycHaT11 110 

ThproB11J1 Ha peryn!!paH na:iap, ce onpe11en>I OT ThpceHeTo 11 npe,!IJlaraHeTo, a J.leHaTa llM MOll<e 11a 

Hapacrna llJill HaMaJI>IBa. [(eH11Te MoraT 11a npeThpnl!T pe3KR Kone6aH11J1 1111a na11HaT no11 J.1eHam, Ha 

KOJITO HHBecT11Top11Te ca r11 np11110611n11. EopcoBaTa J.leHa ce BJIHJ!e OT ny6n11'lHO onosecTeH11 

KOpnopaTllBHll Cb611T!IJI II <J:>11HaHCOBll pe3yJITaT11, KOllTO MoraT 11a ce OKa>KaT no-CJia611 OT 

o'!aKsaHllJITa Ha na:iapa. B'hpxy J.leHaTa MOraT 11a oKa:iBaT BJillJIH!le MaKpo11KOHOMH'leCKll 11aHH11, 

06m11Te TeH11eHL1!1!1 Ha na:iapa, /IOXO/IHOCTTa Ha aJITepHaT!IBHllTe llHBeCTllJ.11111 II 11pyrn CbmecrneH11 

<J:>aKTop11, Kacaem1111eilHOCTTa Ha rpynaTa B 'laCTHOCT II Ha llKOHOMllK!!Te, KaTO llJIJIO, 

rpynaTa e 113JIO)J<eHa Ha /lpyrn l\eHOBll p!!CI<OBe B'bB Bp'b3I<a C np11Te>KaBaHll J.1eHHll I<Hll>Ka, I<OllTO Ca 

nocoqeH!I B OT'leTa 3a <J:>11HaHCOBOTO CbCTOllH!le J<aTO Teeym11 <J:>11HaHCOBll aKT!IBll (BID!<. T. 6). 
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17.4. Kpe1111Te11 pncK 

Kpe/lllTHllllT pHcK 03Ha'laBa pHcK OT Hemn'bJIHemie Ha 3a,11'hmKeHHe Ha HacpemHaTa CTpaHa no 

,[loroeop, CKJI!O'leH OT rpynaTa, B pe3yJITaT Ha KOilTO 3a C'bll(OTO e B'b3HHKHaJia Kpe,l:IHTHa 

eKCn03Hl\HH. 

fuJiaratteTO Ha rpynarn Ha Kpe,l:IHTeH pHCK e orpaHH'leHo ,[10 pa3Mepa Ha 6aJiaHCOBaTa CTOilHOCT Ha 

qmHaHCOBllTe aKTHBH, npll3HaTH B KpaH Ha OT'l6THHH nepHO,[I. 

fpynaTa pe,l:IOBHO CJ!e,[IH 3a Hell3Il'bJIHeHHeTO Ha 3a,[l'bJDK6HllHTa Ha CBOH KJIHeHTH H ,11pym 

KOHTpareHTH, ycTaHOBeHH HH,[IHBH):lyaJIHO HJIH Ha rpynH, H H3nOJI3Ba Ta3H HH<jiOpMaQHlf 3a KOHTpoJI 

Ha Kpe,l:IHTHHH pHCK. 

K'bM ,11aTaTa Ha qmHaHCOBHH oT'leT rpynarn HHMa npe,11ocrneeHH co6cTBeHH cjiHHaHCOBH aKTHBH Karo 

o6e3ne'leHHe no ,11pym c,11eJIKH. 

Ilo OTHOllleHHe Ha ThproBCKHTe H ,11pym B3eMaHHH rpynaTa He e H3JlmKeHa Ha 3Ha'lHTeJieH Kpe,l:IHTeH 

pHCK K'bM HHTO e,[IHH OT,[leJieH KOHTpareHT HJIH K'bM rpyna OT KOHTPareHTH, KOHTO HMaT CXO,[IHH 

xapaKTepHCTHKH. 

Kpe,11HTHHHT pHcK OTHOCHO napH H napH'IHH eKBHBaJieHTH, cpe,11cTBa Ha napH'IHHH na3ap, 

Heo6e3ne'leHH o6JIHfal\HH H ,11epHBaTHBHH cjiHHaHCOBH HHCTpyMeHTH ce C'IHTa 3a HeC'bll(eCTBeH, ThM 

Karo KOHTPareHTHTe ca 6aHKH c ,1106pa penyTaQHH H BHCoKa B'bHll!Ha Ol\eHKa Ha Kpe,11HTHHH peilTHHr. 

YnpaeJieHHeTo Ha pHcKa BKJIIO'!Ba mnoJI3BaHeTo Ha MexaHll3MH 3a MOHHTOpHHr Ha napH'IHllTe 

noTOI.\H B rpynarn H orpaHH'laBaHe Ha B'b3MOlKHOCTHTe 3a B'b3HHKBaHe Ha HOBH B3eMaHHH. 

EanaHCOBHTe CTOMHOCTH, nocoqeHH no-rope, npe,11cTaBJIHBaT MaKCHMaJIHo B'b3MOJKHOTO H3JiaraHe Ha 

Kpe,l:IHTeH pHCK Ha rpynaTa no OTHOll!eHHe Ha Te3H cjiHHaHCOBH HHCTpyMeHTH. 

B rpynarn C'bll(ecTByea pHCK OT HeB'b3MOJKHOCT ,11a 6'b,11aT c'b6paHH HaTPynaHH B3eMaHHlf OT 

KOHTpareHTH ll ,11pym Hacpell(HH CTPaHH, KOeTO 6H ,[IOBeJIO ,[10 Heo6XO,[IHMOCT OT o6e311eHKa Ha 

B3eMaHeTo H TpaHccjiopMHpaHeTo MY B 3ary6a 3a rpynarn. B'h3MOJirnocrra 3a o6e31\eHKa Ha B3eMaHe 

e o6B'bp3aHa c npaBHHlf acneKT Ha 3all\HTaTa Ha npaeaTa Ha rpynarn. BcH'lKH noJiaramH ce 

06e311eHKH ca Ha'lHCJieHH. 

17,5. JlllKBll/leH p11CK 

J1HKBH,[IHHHT pHCK B'b3HHKBa B'bB Bp'b3KB c ocrrrypHBaHeTO Ha cpe,l:ICTBa 3a ,[leMHOCTHTe Ha rpynaTa H 

ynpaeJieHHeTo Ha HettHHTe no3HllHH. Toil ttMa ,11ee mMepeHHlf - pHCK rpynaTa ,11a He 6'b,11e e 

C'bCTOlfHHe ,[la nocpell(He 3a,[l'bJIJKeHHHTa CH, KOfaTO Te CTaHaT H3HCKyeMH ll pHCK OT HeB'b3MOlKHOCT 

rpynarn ,11a peanmHpa CBOH aKTHBH npH no,11xo,11ama 11eHa H B npHeMJIHBH cpoKoBe. 

J1HKBH,[IHOCTTa 3aBHCH rJiaBHO OT HaJIH'!HeTO B rpynaTa Ha napH'IHH cpe,11cTBa llJIH Ha C'bOTBeTHHTe 

HM aJITepHaTHBH. ,[(pyml!T OCHOBeH cjiaKTOp, KOMTO BJIHHe CHJIHO e CB'bp3aH c npHBJie'!eHHH KanHTaJI. 

Toil TpH6ea ,11a ce nOM'bpllca B onTHMaJIHo paeHHme, Karo ce KOHTPOJIHpa, KaKTO HHBOTO Ha 

3aeMHllTe cpe,[ICTBa, TaKa H CTOilHOCTHTe Ha 3a,[l'bJlll(eHHHTa K'bM ,[IOCTaB'lHI.\HTe H KJIHeHTHTe Ha 

npe,11npHHTHeTO. 

J1HKBH,[IHHHT pHCK e cjiyHKI.\HH Ha CJie,[IHHTe ,[IBe lfBJieHHH: 

• 
• 

He,[IOCTHr Ha JIHKBH,[IHH cpe,11CTBa y HHBeCTHl\HOHHHH nocpe,l:IHHK; 

JIHKBH,[leH pHCK, CB'bp3aH c na3apa Ha cjiHHaHCOBH HHCTpyMeHTH • 
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17.5. JIHKBH/ICH pucK (npO/lbJJlKeuue) 

HMeHHO c'bqeTaH11eTO OT 11sarn pHcKa, nocoqeH11 no-rope, so1111 110 peaJIH3aI.\HllTa Ha C'bIJIHHCKHll 

JIHKBHl\eH p11cK. Tosa HacT'bnsa, Korarn JIHKBHl\HHTe 3al\'bJilKeHHll H HeJIHKBHl\HHTe aKTHBH He ca 

6aJiaHcttpaHH npasHJIHO. CTpaTerHHTa 3a cnpaBllHe c JIHKBHl\Hllll p11cK e npasmrnOTO ynpasneH11e Ha 

nap11qHHTe noTOijll. 

JluKBHl\HHHT p11cK e pHCK'bT rpynaTa 11a He MmKe 11a H3n'bJIHH qmHaHcos11re c11 3a)\'bJinceHllll, Torasa 

KoraTO Te CTaHaT 11311CKyeMll. IloJillTl!KaTa B Ta311 o6JiaCT e HacoqeHa K'bM rapaHTHpaHe HaJillqlleTO 

Ha )\OCTaT'bqHO JIHKBll)\Hll cpe)\CTBa, c KOllTO 11a 6'b)\aT o6cnynceHll 3a)\'bJilKeHl!llTa, KOraTo C'bIJlllTe 

CTaHaT 11311cKyeM11, BKmoq11reJIHO B H3B'bttpel\Hll 11 Henpe11s1111eH11 c11ryari1111. P'bKOBO/ICTBOTO Ha 

rpynam nOM'bplKa )\OCTaT'bqHo CB06011HH nap11qH11 HaJIHqHOCTll c rien oc11rypJ!BaHe Ha nocTOllHHa 

JIHKBll)\HOCT II noraCllBaHe Ha 3a)\'bJI)!(eHHJ!Ta Ha rpynaTa B 11orosopeHHTe c l\OCTaBq111111Te II 11PYrHTe 

My Kpe1111Topu cpoKOBe. 

18. Cnpase11JJnBH cToiiuocTu ua ct>uuaucosuTe uHcTpyMeHTH 

18. 1. Oneunsaue no cnpase11J1usa cToiiuocT 

IloJIHTllKaTa Ha rpynaTa e 11a onosecTJisa B'bB cjiHHaHCOBHTe CH QTqeT11 cnpase)\JIHBaTa CTOHHOCT Ha 

cji11HaHcos11Te aKTHBH 11 nac11s11. Kom1en11llllm 3a cnpase11n11saTa CTOHHOCT npe11nonara 

peaJim11paHe Ha cji11HaHcos11 HHCTPYMeHTll qpe3 npo11anc6a. B noseqern cnyqa11 o6aqe, oco6eHo no 

OTHOIJ1eH11e Ha T'bprDBCKl!Te B3eMaHl!ll II 3a)\'bJilKeHllll, KaKTO II nonyqeHHTe Kpe)\llTll, rpynaTa 

oqaKBa 11a pean11311pa Te311 cjillHaHCOBll aKTHBll qpe3 TJ!XHOTO IjllJIOCTHO o6paTHO H3IlJlaJJ\aHe HJlll 

noracHsatte B'bB speMeTO. 3aTosa Te ce npe11cTaBHT no TJIXHaTa HOMHHaJIHa mrn aMopm3upyeMa 

CTOHHOCT. foJIJlMaTa qacT OT cji11HaHCOBHTe aKTllBll II nac11s11 ca KpaTKocpoqHll no CBOJ!Ta C'bll\HOCT, 

nopa11u TOBa TllXHaTa cnpase)\Jil!Ba CTOHHOCT e np116JIH31!TeJIHO pasHa Ha npeHOCHaTa HM CTOHHOCT. 

PbKOBOl\CTBOTo Ha rpynarn cqHTa, qe np11 C'bIJ1ecTBysa111uTe o6cTOJ!TeJicTBa npe11crnseH11Te 

B oTqeTa 3a cji11HaHCOBOTO C'bCTOJ!HHe 011eHKll Ha cji11HaHCOBllTe aKTHBll II naCllBll ca B'b3MOlKHO Haii

Ha)\e)!()\HH, a)\eKBaTHll H )\OCTOBepHll 3a 11en11Te Ha cji11HaHCOBaTa oTqeTHOCT. 

t1Jm1ancoau a«muau (nacuau), om11umanu no cnpaaei>nuaa cmoiinocm a ne11an6ama UllU 
3azy6ama 

Cnpase)\Jlusarn CTOHHOCT Ha cjiuHaHcos11Te aKTHBll, oTql!TaHu no cnpase11nusa cToilHOCT s 

neqaJI6arn HJlll 3ary6arn ce onpe11enJ1 Ha 6roarn Ha KOTupyeMa 11eHa K'bM 11amm Ha cji11HaHcOBllTe 

mqem, aKo HHCTPYMeHT'bT ce T'bprysa aKTllBHO. B cJiyqail qe He ce Thprysa aKTuBHo, 

cnpase)\JI11sam CTOHHOCT ce onpe11eJIJl qpe3 aJITepHaTHBHH TeXHllKH 3a 011eHKa. funomsaHHTe 

TeXHllKH 3a OQeHKa BKJlloqsaT aHaJill3 Ha )\llCKOHTHpaHH nap11qHH nOTOijH qpe3 oqaKsaHITTe 6'b)\eIJIH 

napuqHH noTOUH II HHBO Ha )\llCKOHTl!paHe, o6s'bp3aHo c nroapa, Kpel\llTHHJ! peHTllHr Ha eMl!TeHTa, 

H 11P· 

Tbpzoac«u u i>pyzu B3eMaHUJl 

Onpe11eJIJ1HeTO Ha cnpase11nusarn CTOHHOCT Ha ThproscKll 11 11pyru B3eMaHHll BKmoqsa cne11HoTO: 

• aHaJIH3 Ha aHaJIHTllqHuTe Be)\OMOCTll 11 OTqi!TaHe Ha B'bTPeIJIHll TpaHccjiopMa111111; 

• pa3rpaH11qasaHe Ha B3eMaHl!ll OT 3al\'bJinceHHll, u3KJ11oqsaiiK11 npe3yMnl.111llTa 3a 6'h11eIJ10 

np11Xsa111aHe np11 B3eMaHl!ll c pa3JluqeH a11pecaT; 

• 011eHKa Ha B3eMaHllJlTa c orne11 Ha TJ!XHaTa C'b611paeMOCT; 

• npeoCTOHHOCTllBaHe Ha BaJIYTHllTe B3eMaHHJ! no BaJIYTeH Kypc Ha C'bOTBeTHaTa BaJIYTa K'bM 

11amTa Ha oTqeTa. 
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Tbp206Cl<U U opyzu 3UOwlJ/CeHUJI 

Onpe11eJJJIHeTO Ha cnpaBel\JJHBam CTOHHOCT Ha nproBCKH H 11pym 3al\oJJ>KeHHJI BKJlioqBa cne11H0To: 

• noJJHa HHBeHTapH3fillHH Ha 3a11omKeHHJ!Ta K'bM 11amm Ha 01.1eHKa; 

• OTKpOJIBaHe Ha npocpoqeHHTe 3al\'bJlll(eHHJ! H onpe11eJJJIHe Ha l\'bJl>KHMHTe JlHXBH H 

HeycTOHKtt; 

• npeoCTOHHOCTJ!BaHe Ha BanyTHHTe 3al\'bJl>KeHHJ! no BaJJyTeH Kypc Ha C'bOTBeTHaTa BaJJyTa 

K'bM 11amm Ha o~em. 

18.2. Onpe11eJI11ee Ha cnpase11JIHBaTa cToiiuocT 

lliiKOH OT cqeTOBOl\HHTe nOJlHTHKH H OilOBeCTJ!BaHHJ! Ha rpynam 113HCKBaT 01.1eHKa Ha cnpaBel\JlHBH 

CTOHHOCTH 3a cjmHaHCOBH H 3a HeqmHaHCOBH aKTHBH H naCHBH. 

KoraTO 01.1eHHBa cnpaBel\JlHBam CToliHOCT tta aKTHB HJJH nactts, rpynam 113nOJJ3Ba Ha6mo11aeMtt 

11aHHH, l\OKOJJKOTO e Bo3MOlKHO. CnpaBe11J1ttB11Te CTOHHOCTH ce KaTeroptt311paT B pa3n11qHtt HttBa B 

liepapXHJ!Ta Ha cnpaBellJl!IBHTe CTOHHOCTH Ha 6a3aTa Ha BXOl\llll\HTe 11aHHH B TeXHHKHTe 3a 01.1eHKa, 

KaKTO cne11Ba: 

• HttBO 1: KOTHpaHH 1.1eHH (HeKOp11mpaH11) Ha aKTllBHll na3aptt 3a CXOl\HH aKTHBH HJlll 

naCttBH. 

• H11Bo 2: BXOl\llll\H 11aHHH pa3JJllqHH OT KOTttpaH111.1eHtt, BKJJJ0qeH11 B HttBo 1, KOHTO, npJIKO 

(T.e. KaTO 1.1eHH) HJlH KOCBeHO (T.e. nonyqeHH OT 1.1eHtt), ca l\OCTbUHH 3a Ha6JJIOl\aBaHe 3a 

aKTHBa HJlH naCHBa. 

• HHBO 3: BXOl\Jlll\H l\aHHH 3a aKTHBa llJlH nacttBa, KOHTO He ca 6a3ttpaHH Ha Ha6JJIOl\aeMtt 

nroapHH 11aHHll (HeHa6JllOl\aeMH BXOl\Jlll\H 11aHHH). 

AKo BXOl\llll\HTe 11aHHH, mnomBaH11 3a 01.1eHKa Ha cnpaBellJlttBaTa cToliHocT Ha aKT11sa ttn11 nac11Ba, 

MoraT 11a ce KaTeropH3ttpaT B pa3JJHqH11 HHBa OT liepapXHHTa Ha cnpaBel\JlHBHTe CTOHHOCTH, ToraBa 

01.1eHKaTa Ha cnpaBel\Jll!BaTa CTOHHOCT ce KaTeroptt3ttpa B HeliHaTa l.\l!JlOCT B TOBa HHBO OT 

liepapXHJ!Ta Ha cnpaBel\JlHBHTe CTOHHOCTH, qHHTO BXOl\llll\a HHcjiopMal.\IIJ! e OT 3HaqeHtte 3a 

UJIJJOCTHaTa oueHKa 

,[(a11eH cpttHaHCOB aKTHB HJlH naCHB ce KJJacttcpHl.\Hpa Ha Hali-HHCKOTO HllBO Ha 3HaqttMa BXOl\llll\a 

HHcpopMal.lttll, tt3nomBaHa 3a onpe11eJJJIHeTo Ha cnpaBel\JlHBam MY CTOliHOCT. 

fpynam npH3HaBa TpaHccpepH Me)J(I\)' HHBaTa Ha liepapXHJ!Ta Ha cnpaBel\Jl!IBHTe CTOHHOCTH K'bM 

Kpall Ha OTqeTHHJ! nep11011, npe3 KOHTO e CTaHaJJa npOMJ!HaTa. 

<l>HHaHCOBHTe aKTHBll II naCHBH, 01.\eHJ!BaHH no cnpaBeAJlHBa CTOHHOCT B OTqem 3a cpttHaHCOBOTO 

C'bCTOJ!Htte, ca rpyn11paHH B CJlel\HHTe KaTeropttH Coo6pa3HO liepapXHJ!Ta Ha cnpaBel\JlHBaTa 

CTOliHOCT. He e BKJJIOqeHa HHcjiopMfilll!Jl 3a cnpaBel\JlHBllTe cTOliHoCTH Ha oHe3tt cpttHaHCOB!I aKTHBll 

H naC!IBH, 3a KOllTO poKOBOl\CTBOTO CMJ!Ta, qe nocoqeHHTe B C'bOTBeTHHTe np!!JJO>KeH!IJ! npeHOCHH 

cToliHOCTtt e proyMHO npH6JJH>KeHHe Ha cnpaBel\JlttBam HM cTOHHOCT. 

3111eKCMBpH 2014 r. IIOllCHCHHC HHBO 1 HHB02 Huso3 061.l\O 

XHJl.JIB. XHJI,JIB, XHJJ.JIB. XHJI,JIB, 
AKTHBH 

<l>ttHaHCOBll aKTHBtt, oTqHTaHH no 

cnpaBel\JlUBa CTOHHOCT a) 2,767 2,767 
HeTua cnpase11JIHBa cTolittocT 2,767 2,767 
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18.2. Orrpe11:eJiuHe Ha crrpaBeAJIHBaTa cToiiHOCT (rrpOAbJiiKeHue) 

31 ACKCMBpH 2013 r. IloncHeHue Huso 1 Huno2 
XHJl,JIB. XHJl,JIB, 

AKTHBH 
Cl>urrarrcoau aKTHBH rra pa:moJimKerrue 3a 
npo11:aJK6a a) 
HeTHa crrpaBeAJIHBa cToiiHocT 

Huno3 
XHJI.JIB, 

06mo 
XHJJ.JIB. 

MeT011:1ne u TeXHHKHTe 3a ouerrJiaarre, H3IIOJI3Barru npu onpe11.eJIJIHeTO rra cnpaaeAJiuaarn CTolirrocT, 
rre ca npoMerrerru a cpaarrerrue c npe)J.XOAHHll oTqeTeH nepuo11.. 

a) Cl>uHaHCOBH aKTHBH Ha pa3IIOJIO)l(CHHe 3a npo11.aiK6a 

BcuqKH npHTeiKaaarru uerrrru KHHn<a a rpynarn, KOHTO ca 6opcoao Tbprysarru uerrrru KHH)!(a u 
KJiacu~uuuparru rra rruao I, ca npe11.cTaserru B 6DJirapcKu Jieaa u ca ny6JiuqHo Tbpryaarru rra 
peryJiuparru ~urrarrcosu na3apu. CnpaaeAJIHBHTe cTolirrocTH ca 6uJiu onpe11.eJierru rra 6a3a rra 
TeXHHTe 6opCOBH uerru K'bM OTqeTHaTa 11.am. 

19. YnpasJieHue Ha KanuTaJia 

[(eJIHTe rra rpynarn B'bB ap'b3Ka c ynpaaJierrue rra KanuTana ca: 
• 11.a ocurypu cnoco6rrocrra rra rpynarn 11.a npo11.'hmKu 11.a comecTayaa KaTO 11.elicTBauw 

npe11.npuJITHe; 
• 11.a ocurypu a11.eKBaTHa perrm6HJIHOCT 3a co6cTBerruuuTe, KaTo orrpeAeJill uerram rra 

npO/J.YKTUTe " YCJIYrHTe CH B CbOTBeTCTBHe c HHBOTO rra pucKa. 

[(eJIHTe no ynpaaJierrue rra 1<anuTana rra rpynam, npe11.cmserr B pa3AeJI ,,Co6cTBeH KanuTan" a 
OTqeTa 3a ~HHaHCOBOTO CbCTOJ!HHe ca Hacoqerru K'bM IIOM'bp)!(atte Ha IlOJIO)KUTeJIHa aeJiuq1rna Ha 
KanuTana a H3HCKyeMull pa3Mep u ocurypJiaaHe rra e'Kero11.eH p'bcT Ha neqan6am qpe3 nocTOllHHO 
yc'bB'bpmerrcTBarre u pa3BHTHe Ha oc'bmecTaJiaarram cTonarrcKa 11.eliHocT. [(eJI rra MeHHA)!(M'bHTa e 11.a 
ona3H cnoco6Hocrra Ha rpynam 11.a npOA'bJI)!(H KaTO 11.elicTaamo npe11.npHllTHe, TaKa qe 11.a MO)!(e 11.a 
npoA'bJI)!(H 11.a npe11.ocma>I aAeKaaTrra B'b3BpamaeMoCT Ha co6cTBeHuuuTe qpe3 uerroo6pa3ysarre rra 
IIpO)J.yKTUTe " YCJIYrHTe C'bH3MepHMO c HHBOTO Ha pucK. 
fpynaTa onpeAeJill KaIIHTaJia Ha OCHOBaTa Ha 6anattCOBaTa CTOHHOCT Ha co6CTBeHHll KllIIHTaJI, 
npeACTaBeHH B oTqem 311 ~HHaHCOBOTO C'bCTOllHHe. 
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Eu /f31CU Au I'pyn A,l( 

ro,II,HIDEH KOHCO~AH,lJ;oKJIA)J; 3A )J;EHHOCTTA 

Ha 

,,EM ,11,JKM Ali rPYII" AA 

3a 2014 r. 

I. Pa3BHTHe Ha rpynaTa Ha KOHCOJIHAHpaua ocuoea 

Ilpe3 mpBOTO TpuMeceque Ha 2014 r. ycneurno npmouoqu npoue11yparn no yseJiuqasaHe Ha 

Ka11urnJia Ha ,,Eu ,[l,lKu Ail fpy11" A,Zl;, 11pose11eHa c'hrnacHo perneHue Ha C'bsern Ha 11upeKTOpHTe OT 

27.05.2013 r., B pe3yJITaT Ha KOl!TO OCHOBHHllT Kal1HTaJI Ha ,Zl;pyll<eCTBOTO - MailKa l\OCTUrtta 5 359 000 
JIB. Ily6JiuqHoTo 11peAJiaraHe Ha aKuUUTe OT yseJiuqeHueTo Ha Ka11uTaJia Ha ,,Eu ,lVKu Ail fpy11" A,Zl; 

6erne cjmHaJIU3upaHo Ha 15.01.2014 r. npu cJiel\HHTe pe3yJirnm: 

1. 06m 6poil 3a11ucaHu u u311JiaTeHu a1<uuu - 5 159 000 6p. 

2. HOMUHaJIHa CTOilHOCT Ha aKuUUTe - e11uH Jies; 

3. EMucuoHHa cToilHOCT Ha aKuuuTe - e11uH nes; 

4. Epoil JIUua, 3a11ucanu aKuuu OT yseJiuqeHUeTO - 23; 

5. CyMa, 11onyqeHa OT 3a11ucattHTe u U311JiaTeHu a1<uuu- 5 159 000.00 Jiesa. 

YsenuqeHueTo Ha KanUTaJia 6erne s11ucatto B T'hprosc1<ull perucnp K'hM Areuuull 110 s11ucsaHUl!Ta 

110 11apm11aTa Ha i'l:PYll<eCTBOTO Ha 22.01.2014 r. c HOMep 20140122110613. 

Ha 21.01.2014 r. C'bsenT Ha 11upe1<TopHTe Ha ,, Eu ,LV1m Ail fpy11" A,ll; s3e perneHue 3a 

yqpe11asaHe Ha ll'hll\epHo EA,Zl;, c'hrnacHo perneHHeTO Ha OCA, 11pose11eHo Ha 13.01.2014 r., 11pH 

cJiel\HUTe 11apaMeTpH H ycJiosua: 

• ,Zl;pyll<6CTBOTO me OC'hll\6CTBl!Ba nproscKaTa CH 11eilHOCT 11011 HaHMeHOBaHUeTo ,,EH ,ZJ;)!{M 
AH HMO" EA,Zl;, u311ttcBaHo Ha JiaTuHuua 110 cJieAHHll Ha4HH: "BGI IMO" EAD; 

• Ce11anume u aAPec Ha ynpasJieHue: rp. Cocjma, pailoH Cpe11eu, yJI. ,,,ll;o6pyllll<a" N2 6, eT. 3; 

• Ilpe)IMeT Ha 11eilHOCT: 11ptt1106HsaHe, pa3nopelK)laHe H HHBeCTupaHe B He11BmKHMH HMOTH, 

BKJIIOqHTeJIHO HHBeCTHpaHe B 11po6JieMHU H 11011ueH6HH aKTHBH, H3rpalK)laHe Ha HOBH o6eKTH, 

11pH1106ttsaHe Ha B3eMaHttll, 06e311eqeHu c HMOTH, 11oey11Ka H pa311ope)!<11aHe c orpattw1eHH 
semHu 11pasa, KaKTo H BCl!Ka 11pyra 11eilHOCT, He3a6paHeHa OT 3aK0Ha; 

• Ka11HTaJI'hT Ha ,,EH ,[\)KH AH HMO" EA,Zl; e B pa3Mep Ha 3 000 000 (Tptt MHJIHOHa) Jiesa, 

pa311pe11eJieH B 3 000 000 (TpH MIIJIHOHa) 6pol! o6HKHOBeHu, IlOHMeHHH, HaJIHqHH aKuUU c 
11paso Ha mac, BCJ!Ka e11Ha c HOMHHaJIHa CTOilHOCT OT 1 (eAuH) JieB, u ce 3anucsa H3lll!JIO OT 

eAHOJJHqHHll co6cTBeHUK Ha Kal1HTaJia - ,,EH ,[\)KH AH fPYII" A,Zl;, c EHK 175245089; 

IlpH yqpeAl!BaHe Ha ,Zl;pyl!(eCTBOTO Ei1HOJIU4HHllT co6crneHHK Ha Kal1HTaJia 11a sHece 100 % 
( CTO 11poueHTa) OT HOMHHaJIHaTa CTOilHOCT Ha BCl!Ka aKuHll, paBHllBall\H ce Ha 3 000 000 (TpH 
MHJIHOHa) JieBa. 

• CpoK: C'hll\ecrnysaHeTO Ha Apyl!(eCTBOTO He ce orpaHHqasa cbc cpoK HJIH Apyro 
11pe,[(sapHTenHo 011pe11eJieHo 11peKpaTHTeJIHO ycJIOBHe; 

• ,Zl;pyl!(eCTBOTo HMa e11HocTe11eHHa CHCTeMa Ha y11pasneHHe. OpraHHTe Ha APY)KeCTBOTO ca 

EAHOJIHqeH co6cTBeHHK Ha KanHTaJia H CbBeT Ha llHpeKTOpHTe. IhpBHllT CbBeT Ha 
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i\llpeKTOpHTe Ha ,[\py)KeCTBOTO ce H36Hpa 3a cpoK OT 3 rO,!\llHll ll ce CbCTOll OT TpHMa 

'IJieHoBe, KaKTO CJie,!\Ba: 

HHKonaif BttKTopoBH'I MaifcTep, c ErH 7 508187100; 

EareHH IleTpoa IIaanoa, c ErH 6901246944; 

EMHJIHll Cueaa Cueaa, c EfH 8903247115. 

,,BH ,[\)KH Aif HMo" EA,[\ 6ewe anHcaHo B TuproBCKMll pemcnp KbM AreHUHJI no 
BnHCBaHMllTa Ha 30.01.2014 r. c HOMep 20140130170423 M EHK 202914427. 

KnM 31.12.2014 r. "BM ,[\>KM Aif fpyn" A,[\ KOHCOJllli\Mpa BbB qmHaHCOBMJl CM OT'leT 
pe3yJITaTMTe OT )\eHHOCTTa Ha 61\HO i\b!llepHO i\py;KeCTBO, KaKTO CJie,!\Ba: 

HMe Ha )J;py)KeCTBOTO 

,,BM ,[\>KM Aif fpyn" A,[\ 

XHJI.JIB, 

3 000 

Y'laCTHe(%) 

100 

Ha 31.01.2014 r. CnBeThT Ha i\MpeKTopnTe Ha i\n!llepHOTO Ha "BH ,[\)KH Aif fpyn" A,[\ 
APY>KecIBo - ,,fa1 ,[\>KM Aif HMo" EA,[\ B3e perneHMe APY)KeCTBOTo ,!\a acnnH KaTO TpeTo JIHlle 
coJIHl\apeH AJin>KHHK no ,[\oroaop 3a JIH3MHr oT 17.12.2013 r. Me>I<.Jzy ,,BunrapHl! JlH3HHr" EA,[\ H 
,,HHTepKanHTaJI IIponupTH ,[\MaenonMnHT" A,[\CH~. KnM 31.12.2014 r. H3nJiaTeHHTe OT HMeTo Ha 
,,BH ,[\>I<ll Aif HMO" EA,[\ cyMM KbM ,,Bunrap1rn JlH3HHr" EA,[\ B Ka'leCTBOTO MY Ha cOJIHl\apeH 
,!\Jlb>ICHMK no ropeonHcaHllll ,[\oroaop 3a Jlll3l1Hr ca Ha CTOHHOCT 3 7 46 XllJI.JIB. 

BnB apn3Ka c nnaHHpaHarn MHBecTHllMOHHa )\ettHOCT Ha ,,BH ,[\)!CH AM fPYII" A,[\, Ha 
M3BbHpe,!\HO 061110 Cn6paHMe Ha aKUHOHepMTe, npoBe)\eHO Ha 12.08.2014 r. 6erne B3eTO perneHHe 3a 
oanaCTl!BaHe CuBeTa Ha i\MpeKTopHTe Ha ,[\pyncecTBOTo )\a CKJIIO'IH Ci\eJIKa c npe,!\MeT npHl\06HBaHe 
Ha i\bJirOTpailHM aKTMBM (i\py>I<eCTBeHll )\J!JIOBe) no CMllCbJla Ha '!JI. 114, arr. 1, T. 1, 6. ,,a" OT 3~, 
B x11noTe3aTa Ha '!JI. 114, arr. 1, T, 2, npeAJIO>I(6Hlle nnpBO OT 3II~K, npll ycJIOBMe, qe nocnn11J1llTe 
cyMll OT 06J1Mra11MoHeH 3aeM B npouec Ha 113,!\aBaHe II CB060i\HHTe cpe)\CTBa Ha ,[\py>ICeCTBOTO ca 
i\OCTaTh'IHM 3a CKJIIO'!BaHeTO Ha c)\eJIKaTa no '!JI. 114, arr. 1 OT 3II~. 061110TO cu6paH11e 6erne 
npoBe,!\eHo np11 ycJIOBHl!Ta Ha '!JI. 227 oT T3, nopai\H JIMnca Ha KBopyM Ha nnpBaTa ,!\aTa Ha 
cu6paHHeTo 28.07.2014 r. Ha 16.09.2014 r. B 15:00 "· M3Te'le KpattHMllT cpoK 3a 3anHcBaHe Ha 
KopnopaTllBH11Te 06nHra111rn, perneHHe 3a KOHTO 6erne B3eTO Ha 3ace,!\aHHe Ha CuBeTa Ha 
i\MpeKTopHTe Ha BH ,[\>K11 Aif fpyn A,[\ OT 10.06.2014 r. ,[\o H3TH'laHe Ha KpailHHll cpoK Ha 
no,!\nMc1<arn He 6erne 3anMcaH MMHHMarrHMllT pa3Mep Ha 06Jmra11HoHHHll 3aeM, curnacHo ycnOBlll!Ta 
Ha eMllClll!Ta, KaTO B Ta3ll Bpb3Ka ,[\pynceCTBOTO o6JIBM 06JIHra11110HHlll!T 3aeM 3a HeycnerneH. 
CuoTBeTHO, C,!\eJIKaTa onHcana no-rope He 6erne CKJIIO'leHa. 

BunpeI<H TOBa, CuBenT Ha i\HpeKTOpHTe Ha ,,BH ,[\)l{H AM fPYII" A,[\ npOl\bIDKll )\a npcM 
qmHaHc11paHe 3a llHBeCTllL\llOHHHTe L\eJIH Ha KOMnaHllJITa. B Ta3H Bpn3Ka, Ha 10.10.2014 r. 6ewe 
B3eTO HOBO perneHHe 3a CKJ!lO'IBaHe Ha o6nMral\MOHeH 3aeM M Ha 03.12.2014 r. npMK!IlO'lll ycnewHO 
no)\nllCKaTa 3a '!aCTHO nnacMpaHe Ha nnpBa no pe,!\ eMHCllJI KOpnopaTHBHll o6JIHral\Mll CbC CJie)\HHTe 
napaMeTpM H ycnoamr: 

1. H31\aTen - BH ,!Vim Ail fpyn A,[\ 

2. Pa3Mep Ha CKJIIO'leHMJI 06nHra11HoHeH 3aeM - BGN 3 962 000 (TpM MMJIHOHa )\eBeTCTOTllH 
wecT,!\eceT H ,!\Be XllJIJ!i\M neBa) 

3. Bpoif 06m1ral\MM - 3 962 (TpM XHJil!i\H )\eBeTCTOTMH rneCTl\eceT H i\Ba) 6pol! 

4. HOMHHarrHa CTOHHOCT Ha BCJ!Ka e,!\Ha o6nHral\Ml! - BGN I 000 (XllJlll)\a JieBa). 

5. EMHCHOHHa CTOHHOCT Ha BCJIKa e)\Ha o6nHral\Ml! - BGN 1 000 (XMJIJil\a Jleaa). 

6. Barryrn Ha eMllCMllTa -JleBa. 

7. BHI\ Ha 06Jrnra11MMTe - o6HKHOBeHH, 6e3Harr11'!HH, noMMeHHH, JIMXBOHOCHH, cpo'IHM, 06e3neqeH11, 
HeI<OHBepTllpyeMH, cB060i\HO npexBnpJIJieMH, KopnopaTMBHH, c ISIN KOi\ BG2100011142; 
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8. Cpo<rHoCT H nat1e>K Ha eM11Clll!Ta - 5 (ro1111H11) ro1111H11 {pasHl!Ball.IH ce Ha 60 Meceua) OT 11aTaTa Ha 
c1<mo•maHe Ha o6nnraunoHHHll 3aeM; 

9. ,[(am, OT KOllTO Teqe cpOK'bT 110 nat1e)!{a Ha o6nnraunme- 03.12.2014 r.; 

10. funnamaHe Ha rnaBHHUaTa - rnaBHHUaTa ce mrumma e11HoKpaTHO Ha na11e>Ka Ha eMHCHl!Ta -
03.12.2019 r; 

11. Jinxsa - 6 % (wecT npoueHm) Ha ro11nwHa 6a3a, nnaTHMa Ha wecT MeceqHH KynoHHH nJiall.laHHll. 
Jinxsemne (KynoHHH) nnamaHHll ce mqnCJil!BaT Ha 6a3aTa Ha npocm JIHxaa 3a oT11enHHTe 
wecTMeceqHH nepH011H B'bpxy HOMHHaJIHaTa CTOHHOCT Ha BCl!Ka o6nnraUHll npH JIHXBeHa KOHBeHUHll 
ISMA PeaneH 6poi1 11HH B nepno11a B'bpxy PeaneH 6poi1 11HH B ro11nHam; 

12. Ilepno11nqHoCT Ha JIHXBeHHTe nnamaHHll - Ha 6 Meceua; 

13. llHCTHTYUHll, 06cny>1rnama rmamaHHl!Ta no JIHXBH H rnasHlll\11 - ,,l(eHTPaneH 11en03map" A,[(; 

14. )l;osepeH11K Ha 06n11rau110HepnTe - 11osepeHllK'bT Ha o6nnraunoHepHTe me 6'h11e m6paH Ha 
n'hpBOTO 06mo C1>6paH11e Ha 06n11rau110Hepme OT npe11J10>KeHHTe OT eMHTeHTa Hail-ManKo 11se 
KaH111111arypH 3a 11osepeH11K, no pe11a 11 ycJIOBlll!Ta Ha qn. 1 OOa OT 3IIIII.(K. 

15. 06e3neqeHHll - )l;py)!{ecrnoTo ce 3a):\'bJI>Kasa 11a ocnrypn npe11ocTaBl!HeTo Ha 06e3neqeHne Ha 
eMl!Clll!Ta no11 <jJopMaTa Ha 3aCTpaxoBKa ,,Pa3Hll <jJHHaHCOBll 3ary611" npH ,,3ACTPAXOBATEJIHO 
AKl(HOHEPHO ,[(PYlKECTBO ,,03K - 3ACTP AXOBAHE" A,[(, CKJ110qeHa B noma Ha 
)l;osepeH11Ka Ha 06nnraun0Hep11Te. 

Ha 22.12.2014 r. 6ewe npose11eHo mpso 06mo C'b6paHHe Ha 06nnrau110HepHTe Ha 
)l;py)!{ecrnoTO, CBllKaHo npn cna3saHe Ha H3HCKBaHlll!Ta Ha T'bproscK11ll 3aKOH (T3) c noKaHa OT 
C'bBeTa Ha 1111peKTopHTe Ha )l;py)!{ecrnoTO, o6l!BeHa B T'bprOBCKllll perncThp K'bM AreHUHll no 
snHCBaHHl!Ta c snncsaHe N2 20141209105014. 06moTo C'b6paH11e Ha o6nnraunoHepnTe 01106pn 
,,HHBECTEAHK" A,[( 3a 11osepeHHK Ha o6nnraunoHepnTe no n'bpBaTa no pe11 eM11CHH 
KopnopaTHBHH o6JIHral\HH, H311a11eHa OT )l;p~eCTBOTO H nOTB'hP11H npe11JIO>KeHHll npoeKT Ha 11orosop 
Me)i{i\y ,,Ell ,[\)Kll AH fPYII" A)]; 11 11osepeH11Ka, c KOliTo ce onpe11enll B'b3Harpro1meHHeTO MY. 
C'brnacHo peweH11eTo Ha 06moTO c'b6paH11e Ha 06n11raun0Hep11Te, 11oroBOp1>T Me)i{i\Y 
,,HHBECTEAHK" A)]; 11 ,,Ell )l;)Kll AH fPYII" A)]; e CKJ110qeH Ha 23.12.2014 r. Ha C'bll\aTa 11am 
6ewe yqpe11eHa H 3acTPaxosaTeJIHa non11ua npn 3A,[( ,,03K-3acTpaxosaHe" A)];, 06e3neqasama 
rnaBHl!l\aTB II JillXBHTe no o6JIHrauHOHHHll 3aeM. 

Ilpe3 2014 r. ,,Ell )l;)Kll AH fPYII" A,[( npOl1'bJI>KH yc11n11J1Ta 3a Ha6npaHe Ha 11omJIHHTeJieH 
1<an11Tan. Ha 27.08.2014 r. C'bBeT'bT Ha 1111peKTopme Ha )l;p)'JKeCTBOTO B3e peweH11e 3a ysennqasaHe 
Ha KanHTaJia Ha )l;pyllcecTBOTO qpe3 eMllTHpaHe Ha HOBa eMllCHJI 0611KHOBeHll aKUllH np11 ycJIOBlll!Ta 
Ha n'hpB11qHo ny6n11qHo npe11J1araHe. IlpocneKT'bT 3a n'bpsHqHo ny6m1qHo npe11J1araHe Ha eMHCHllTa 
a1<u1111 OT ,,E11 ~11 Ali fpyn" A)]; 6ewe n0Ts'hp11eH OT KoMHCHJITa 3a <jinHaHcos Ha!130p Ha P. 
E'hnrapHJI c PeweH11e Ha Ha113opH11J1 opraH N2 1042-E OT 03.12.2014 r. HaqanoTo Ha ny6nHqHoTo 
npe11naraHe Ha aKUllHTe OT yseJinqeH11eTo Ha 1<an11Tana 6ewe o6JiseHo B HaqanoTO Ha 2015 r. H 
3aB'bplllH ycnewHo npe3 Meceu MapT 2015 r. Iloseqe 11H<jJOpMau11J1 e npe11ocTaBeHa B ceKUHJI II OT 
110KJ1Ma. 

c uen peaJIH3HpaHe Ha nJiaHllpaHHTe llHBeCTlll\1111 B ceKTopa Ha Hel1Bll)!{llMll HMOTll, Ha 
03.12.2014 r., ,,E11 ;r:\>K11 Ali fpyn" A)]; - KOMnaHllJITa MaliKa CKJIIOqH npe11sapmeneH 11orosop c 
llHTep1<an11Tan IlpompTH )l;11senonM'bHT A,[(Clll( 3a no1<yn1<a Ha Hel1Bll)!{llMll 11MoT11 c o6ma 
3acTpOeHa nnom OT 210.64 KB.M., HaX011llll.lll ce s rp. Axenoi1, 06m11Ha Eyprac. 06mam npo11allrna 
ueHa Ha HMOTl!Te 6ewe yrosopeHa B pa3Mep Ha 34 7 000 nesa c BKJ110qeH ,[()l;C, nnaTHMH no cne11HHll 
Haq11H; MllHHMYM 75 % OT ueHaTa Ha llMOTHTe B cpoK 110 10.12.2014 r., a OCTaT'bK'bT OT ueHaTa Ha 
HMOTllTe - B 11eHll Ha no11nncsaHe Ha OKoHqaTeJIHHll 11orosop 3a no1<yn1<0-npo11IDK6a no11 <jJopMam Ha 
Homp11aneH aKT. C'brnacHo npe11sap11TeJIHHll 11orosop, llHTep1<an11TaJI Ilpon'hpT11 ,[(11senonM'bHT 
A)l;Clll( ce 3M'bJI)!{H 110 19.12.2014 r. 11a 3annq11 yqpe11eH11Te B'bpxy 11MOTHTe nnOTeKH B noJI3a Ha 
,,EAHKA IIHPEOC E'bJir APH5l" A)];. B1>npe1<11 qe, ,,E11 ;r:\>1<11 Ali fpyn" A,[( - 1<0MnaH11l!Ta Mai1Ka 
3anJiaT11 cyMa OT 271 000 JIB., llmepKanHTaJI IlpOil'bPTH ,[(HBeJIOilM'bHT A)l;Clll( He H3Il'bJIHll 
3a):\'bJI>KeHHeTO CH 3a 3aJillqasaHe Ha 11nOTeKHTe. 
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TaKa, c'IHTaHO OT 30.12.2014 r., cyMarn OT 271 000 JIB., npel(cTanmmallla nJ1aTeHarn OT "EH 

):\:>KH All fpyn" A):\ qacT OT npol(a:>KHaTa ueHa Ha HMOTHTe, Bel(Ho c l("bmKHMaTa 3aKoHoBa JIHXBa, 

npel(CTaBJIJ!Ba B3eMaHe 3a ):\py:>KeCTBOTO. 

Ha 29.12.2014 r. EH ):\:>KR Al! fpyn A):\ - KOMnamrnrn Mai!Ka omycHa 3aeM B pa3Mep Ha 

80 XHJl.JIB. Ha ):\eKap 00):\ C UeJI 3aeynyBaHe Ha 3eMel(eJICI<H 3eMH Ha TepHTOpHllTa Ha P. E"bJ1rapHll 3a 

cpoK OT 6 Meceua npH JIHXBa OT 6.5%. C"brnacHo ycJIOBHJ!Ta no l(OroBopa, B cpoK OT 3 Meceua ):\eKap 

00):\ CJlel(Ba Aa npel(oCTaBH l(OKa3aTeJ1CTBO Ha EH ):\JKH All fpyn A):\ 3a 3aeynyBaHeTO Ha noHe 130 

l(eKapa 3eMel(eJICKa 3eMH, KOHTO BnOCJlel(CTBHe /(a 6"bl(aT npHl(06HTH OT 3aeMOl(aTeJIJI - ,,EH ):\:>KR Ail 

fpyn" A):\. Ha 30.12.2014 r. cTpaHHTe ce C"brnac»xa 3aeMol(aTeJ1J1T EH ):\:>KR Ali fpyn A):\ l(a 

npHl(o6He qacT OT co6cTBeHHTe 3eMH Ha 3aeMonoJ1y'laTeJrn ):\eKap 00):\, BCJlel(CTBHe Ha KOeTO 

npel(OCTaBeHaTa cyMa OT 80 XHJl.JIB. npel(CTaBJIJ!Ba ecjieKTHBHO aBaHCOBO nJ1aU1aHe 3a 3aKynyBaHe Ha 

3eMel(eJICKHTe 3eMH. 

Ilpe3 2014 r. ,,EH ):\:>KR Ail fpyn" A):\ peanH3Hpa npHXOl(H Ha KOHCOJIHl\HpaHa OCHOBa B 

pa3Mep Ha 48 XHJI.JIB. K"bM 31.12.2014 r. cjiHHaHCOBHTe npHXOl(H Ha ):\r)')KeCTBOTO Ha KOHCOJIHl\HpaHa 

OCHOBa B"b3JIH3aT Ha 318 XHJI. JIB., OT KOHTO 15 XHJI. JIB. npel(CTaBJIJ!BaT npHXOl(H OT JIHXBH, 24 XHJI. 

JIB. ca npHXOl(HTe peanH3HpaHH OT JIHXBeHH nJ1aU1aHHJ! OT HHBeCTHUHH B 06J1HraI1HH, 53 XHJI. JIB. ca 

npHXOl(H OT l(HBHl(eHTH, a 225 XHJI. JIB. ca nOJIOlKHTeJIHH pa3JIHKH OT onepaUHH c cPHHaHCOBH 

HHCTPYMeHTH, KaKTO H 1 xHJI. JIB., npeAcTanmrnaUIH noJ1o:>KHTeJ1HH pa3JIHKH OT npoMJ!Ha Ha 

BanyTHHTe 1cypc0Be. K"bM 31.12.2014 r. HHBeCTHIIHHTe Ha ,,EH ):\:>KR Ali fpyn" A):\ Ha KOHCOJIHl\HpaHa 

OCHOBa B"bB cjiHHaHCOBH HHCTPYMeHTH ca Ha CTOliHoCT 2 767 XHJI. JIB. EAHa 'laCT OT Te3H 1rnBeCTHI1HH 

npel(CTaBJJJ!BaT 3aKyneHH 06J1HraI1HH OT APY)KeCTBa, onepHpall\H B eHepmilHHll ceI<Top, l\pyra <1acT -

l(J!JIOBH yqacTHJ! OT KOMnaHHH c npel(MeT Ha l(eilHOCT B cerMeHTa Ha Hel(BH:ll<HMHTe HMOTH H TpeTa 

'laCT - BpeMeHHO HHBeCTHpaHe B"bB cPHHaHCOBH HHCTpyMeHTH c aTpaKTHBHa O'laKBaHa l(OXOl(HOCT Ha 

CB060l(HHTe cpel(CTBa, OCTaHaJIH Ha pa3nOJIO'.>KeHHe OT yBeJIH'!eHHeTO Ha KanHTaJia, npoBel(eHo B 

nepHOl(a l(eKeMBpH 2013 - l!ttyapH 2014 r. 1(0 CTapTHpaHe Ha npoeKTH C"brnacHO HHBeCTHUHOHHaTa 

CTpaTerHl! Ha ):\py)KecTBOTO. B l(On"bJIHeHHe, "EH ):\lKH AH fpyn" A):\ HMa eKcno3HI!HH H K"bM Apym 

APY)KeCTBa, KOHTO npel(CTaBJl»BaT KpaTKOCpo<1HH 3aeMH ocHoBHO K"bM KoMnaHHH, HHBeCTHpall\H B 

Hel(BH>KHMH HMOTH, KaKTO H aBaHCOBH BHOCKH 3a noeynKa Ha HMOTH, KOHTO ca onHCaHH B CeKUHJ! VI, 
T. 9 OT l(Ol(Jlal(a. 

Pa3XOl(HTe 3a C"bOTBeTHHll nepHOI\ Bl(JIJO'IBaT pa3XOl\H 3a B"b3Harpa'.>Kl(eHHll Ha 'IJ!eHOBeTe Ha 

C"bBeTa Ha AHpeKTOpHTe Ha APY)KecTBoTo H Ha ,[\HpeI<Topa 3a Bpb3KH c HHBeCTHTopHTe, TaKCH 3a 

,,ll;eHTpaneH l(eno3Hrnp" A):\, E<l>E H KoMHCH»Ta 3a cjiHHaHCOB Hal(3op, 6aHKOBH TaKCH, TaKCH, 

3ammU1aHH Ha AreHUHJ! no BnHCBaHHJ!Ta, TaKCH 3a ny6J1HeyBaHe Ha HHcjiopMauHll 3a ):\py:>KeCTBOTO B 

Mel(HH, HHcjiopMaUHOHHa areHUHll H AP· B l(On"bJ1Hem1e, K"bM 31.12.2014 r. ca peanH3HpaHH 

cjiHHaHCOBH pa3XOl(H Ha KOHCOJIHl(HpaHa OCHOBa B pa3Mep Ha 44 XHJI. JIB., OT KOHTO 21 XHJI. JIB. 

npel(CTaBJll!BaT pa3XOl\H 3a JIHXBH, 16 XHJI. JIB. ca QTPHUaTeJIHH pa3J1HKH OT onepaUHH c cjiHHaHcoBH 

HHCTpyMeHTH H 7 XHJI. JIB. ca l\pym cPHHaHCOBH pa3XOl(H, Bl(JI. 6aHKOBH TaICCH. 

II. Ba:>KHH co6HTHH, uacTbDHJIH cnel( rol(HlllHOTO c'leTOBOl\HO npnKJIIO'IBane 

OcHOBHO Ba:>KHO C"b6HTHe B pa3BHTHeTO H AeliHocrra Ha ,,EH ):\:>KR Ali fpyn" A):\ CJlel( rol(JUIIHOTO 

C'leTOBOl\HO npHl(JIJO'IBaHe e cTapTHpaHarn B Ha'lanOTO Ha 2015 r. npoueeypa no yBeJIH'leHHe Ha 

ICanHTana Ha KOMnaHHJ!Ta MailICa qpe3 eMHTHpatte npH ycJIOBHJ!Ta Ha n"bpBH'IHO ny6JIH'IHO 

npel(naraHe Ha HOBa eMHCHJ! o6HICHOBeHH aKUHH npH CJiel(HHTe YCJIOBHJ!: 

H31(aBaHe Ha HOBH 30 010 400 6po» o6HICHOBeHH, noHMeHHH, 6e3HaJIH'IHH aKUHH c npaBO 

Ha rnac, CbrnacHO 'IJI. 9 OT y CTaBa, c HOMHHaJIHa CTOHHOCT OT 1 JleB H c eMHCHOHHa 

CTOliHOCT OT 1 neB, KaTO yseJIH'leHHeTO Ille ce C'IHTa 3a ycnenrno, aKO 6bl(e 3anHcaHa 

noHe el(Ha OT H31(aBaHHTe aKUHH. 

C"brnacHo 'IJI. 1126, an. 2 OT 3IIIID;K npaBO l(a y<1aCTBaT B yBeJIH'leHHeTO B KanHTana 

HMaT JIHUaTa, npHA06HJIH al(IJHH Hali·KbCHO 7 (cel(eM) l(HH cnel( l(aTaTa Ha o6HapOl(BaHe 

Ha C"b06U1eHHeTO 3a ny6nH'IHO npel(JiaraHe no pel(a Ha 'In. 92a OT 3IIIIu;K. Ha 

cJ1el(Ball\Hll pa6oTeH l(eH ,,ll;eHTpaneH l(eno3HTap" A):\ OTKp»Ba cMeTKH 3a npasa no 

I'oouiueH KOHCOJIUOupaH OOKJIOO 30 oeimocmma 3 I OeKeMBpU 20 I 4 37 



Eu /(J1cu Ail I'pyn Al( 

CMHC'hJJa Ha § 1, T. 3 OT ):\on'hJJHllTeJIHH'fe pa:mope11611 Ha 3Illlll.K Ha Te311 JJHJ.la B'h3 
OCHOBa Ha KHllraTa Ha aKUllOHeprrre Ha ):\py>I<eCTBOTO. Cpenzy BCJ!Ka C'h1I1eCTByBama K'hM 
Kpall Ha nocoqeH11J1 cpoK aKJ.IHll ce 11311asa e11Ho npaso, KOeTo 11aBa B'h3MO>KHOCT 11a 6011aT 
3an11caH11 5.60 aKJ.11111 OT yaeJJmeHlleTO Ha Kan11TaJJa Ha ):\py>KeCTBOTO, c eMllCllOHHa 
CTOHHOCT 1 (e1111H) JJeB BCJ!Ka, KaTO np11 nonyqaBatte Ha q11cJJO, KOeTo He e J.lllJJO, ce 
3aKp'hrJJJI K'hM no-MaJJKOTo UJIJJO q11cno. BcJIKO n11ue MO>Ke 11a 3anmrre HaH·MaJJKO e11Ha 
aKJ.lllll 11 Hali-MHoro TaK'hB 6poli aKJ.11111, KOHTO e paaeH Ha np111106rrr1ue 11n11 
np11Te>KasaH11 npaaa, yMHO>KeH no 5.60 (neT J.IJIJJO 11 rnecT11eceT CTOTHll), KaTO np11 
nonyqaaaHe Ha q11cno, KOeTo He e UJIJJO, ce 3aKp'hrJJJI K'hM no·MaJJKOTO llllJJO q11cno. He ce 
11onycKa 3an11caaHe Ha noaeqe OT npe11B1111eHHTe B perneH11eTo 3a yaen11qeH11e Ha 
Kan11TaJJa. Ha ocHOBaHe qn, 192a, an. 2 OT T3, aKo HOB11Te aKQ1rn He 6011aT 3an11caH11 11 
113nJJaTeH11 113UJ!JJO, KanHTaJJ'hT me ce yaen11qH caMo 110 pa3Mepa Ha 3an11caH11Te 11 
Han'hJJHO 113nJJaTeHH aKJ.11111, KaTO ce coo6pa311 perneHlleTO Ha CoBeTa Ha 1111peKTop11Te no 
npe11xo11HaTa ToqKa OTHOCHo ycnernHoTo npoae>1matte Ha yaen11qem1eTo. 

HaqanoTo Ha ny6n11qH0To npe11naraHe Ha aKu1111Te OT ysen11qeH11eTo Ha Kan11Tana 6erne 
06J1seHo s ToproscK11J1 pemcTDp K'hM AreHUllJI no sn11csaHHJ1Ta Ha 14.01.2015 r. 11 ny6n11eysaHo B'hB 
s. ,,Capital Daily" Ha 09.01.2015 r. 11 B'hB s. ,,Cera" Ha 09.01.2015 r. Coo6meHlleTo 6erne 
ny6n11eysaHo 11 Ha llHTepHeT-cTpaH11u11re Ha EMllTeHTa 11 Ha HHsecTHJ.IHOHHllJI nocpe11H11K, 
o6cny>Ksam ny6nHqHoTo npe.rvmraHe. C pernem1e Ha Cosem Ha 11HpeKTop11Te Ha ):\py>KeCTBo OT 
26.02.2015 r., Ha oCHosaH11e qJJ, 84, an. 2 OT 3Illlll.K, 6erne y11omKeH cpOK'hT Ha no11n11cKaTa qpe3 
Yll'hJJ>KaBaHe Ha KpaliHHJI cpoK 3a 3an11csaHe Ha aKJ.11111 OT npoae>K11aHaTa npoue11ypa no ny6JJ11qHo 
npeAJJaraHe Ha aKJ.11111 OT yseJJ11qeH11eTO Ha Kanrrrana Ha ):\py>KeCTBOTO c 13 AHll, a llMeHHO 110 
17.03.2015 r. Coo6meH11eTO 3a YA'hJJ>KasaHe Ha KpaliHHJI cpoK 3a 3an11csaHe Ha aKJ.11111 OT 
yaeJmqeHHeTO Ha KanHTaJJa Ha ):\py>KeCTBOTO 6erne ny6JJHKyBaHO Ha llHTepHeT·CTpaHllJ.lllTe Ha 
EMHTeHTa H Ha HHBeCTHJ.IHOHHHJI nocpe11H11K, o6cny>Kaam ny6imqHoTo npe11naraHe. B 11on'hJJHeH11e, 
c'ho6meH11eTO 6erne 06J1aeHo s ToproscKHJI perncTDp K'hM AreHUHJI no an11csattHJ1Ta Ha 09.03.2015 r. 
H ny6JJllKysaHo B'hB B. ,,Capital Daily" Ha 04.03.2015 r. II B'hB B. ,,Cera" Ha 04.03.2015 r. 

Ily6n11qHOTO npe11naraHe Ha aKUHHTe OT ysen11qeH11eTo Ha Kan11TaJJa Ha ,,EH }J)KH AH fPYil" 

A):\ np11Kmoq11 ycnernHo Ha 17.03.2015 r. npH cne11Hrrre pe3ynmTH: 

• 06m 6poli 3anHCaHH 11 113nnaTeH11 aKJ.11111 - 1 306 000 6p. 

• HoMHHaJJHa CTOliHocT Ha aKJ.1H11Te • e1111H nee; 

• EMHCllOHHa CTOHHOCT Ha aKUHHre • e1111H nee; 

• Epoli JJHUa, 3an11can11 aKUHH OT yseJJ11qeH11eTO - 9; 

• CyMa, nonyqeHa OT 3an11caHHTe 11113nJJaTeH11 aKJ.IHH - I 306 000.00 neaa. 

Ysen11qeH11em Ha Kan11TaJJa 6erne sn11caHo s ToproacK11 PerncT'hp K'hM AreHUllJI no 
BnHCBaHllJITa no najJTll)laTa Ha ):\py>KeCTBOTO Ha 24.03.2014 r. c HOMep 20150324172119. BHeCeHHJI 
KanHTaJJ Ha ):\py>I<eCTBOTO B'h3Jlll3a Ha 6 665 000 JIB. II e pa3npe11eJJeH B 6 665 000 0611KHOBeHH, 
nOHMeHHH, 6e3HaJJllqHll aKJ.11111 c HOMllHaJJ 1.00 JJeB. 

III. BIDKHH Hayqnu H3CJJe;i:uaHHH u pa3pa6onrn 

IV. IlpoMeHu u uenaTa Ha aKQHHTe na 11py>KecTBOTo 

Ilpe3 2014 r. Ha peryn11paHHJ1 na3ap c aKu1111Te Ha ):\py>I<eCTBOTO ca CKJ110qeH11 c11enK11 c o6m 
o6eM 793 301,86 JIB. Hali-s11coKaTa na3apHa ueHa Ha aKu11rrre Ha ):\py>KecTBOTO Ha E<t>E-Cotjl11J1 A.I:\ 
Ja nep11011a 01.01.2014 - 31.12.2014 r. e 1.10 JIB. OT 15.12.2014 r., a Hafi·HHCKaTa - 1.00 JIB. 3a aKJ.lllll 
OT 06.02.2014 r. 
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V. HHi!>opManHu OTHOCHO nporpaMaTa Ja npHJJaraHe Ha MelK!lyHapo11Ho npHJHaTHTe 
cTaH11apTu Ja 1106po KopnopaTHBuo ynpaeJJeHne no qJJ, 94, aJJ. 2, T. 3 31IIIIJ1:C 

,[(pyn<eCTBOTO mnoJJHJIBa IlporpaMa 3a 1106po KopnopaTHBHO ynpasneHue, ocHOBaHa Ha 
Ko11eKca Ha KopnopaTHBHO ynpasneHue Ha E<I>E-CocpHl! A,D; u npuHu,unHTe 3a KopnopaTHBHO 
ynpasneHue, npueTH OT CTpauuTe-qneHKH Ha OpraHH3aQHJ!Ta Ja HKOHOMuqecKO C'bTPYllHHqecTBO H 
paJBHTue, npueTa Ha 3ace11auue Ha TOrasaJllHHJI YnpasuTeneH C'bBeT OT 11ara 22.02.2008 r. 

VI. )J;onhJJHHTeJJua nui!>opManuu ChrJJacHo IlpuJJomeHne .NHO (KbM qJJ, 32, aJJ. 1, T. 2, qJJ, 
35, aJJ.1, T. 2, qJJ, 41, an. 1, T. 2 OT Hape116a :N'! 2OT17.09.2003 r. Ja npocneKTHTe npH nyOJJH'IHO 
npe11JJaraHe H 11onycKaHe 110 Thproeuu Ha peryJJHpaH naJap Ha neHHH KHHma u Ja 
pa3KpueaneTO ua nni!>opManHH OT nyoJJH'IHHTe 11pyx;:ecTBa H llPYrHTe CMHTeHTH Ha neHHH 
KHHX<a) 

1. HHi!>opManuu, 11a11eHa B CTOHHOCTHO H KOJ1H'ICCTBeuo H3pameHHe OTHOCHO 
OCHOBHHTe KaTeropHH CTOKH, npo11yKTH HIHJJH npe11ocTaBeHH ycJJyru, c nOCO'IBaHe 
Ha TeXHHH llHJ1 B npHXO/IHTe OT npo11am6H ua CMHTCHTa KaTo l(HJ10 H npoMeHnTe, 
uaCT'bnHJJH npeJ oTqeTHaTa iI>nnaHCOBa ro11nHa. 

I1pe3 OTqeTHHJ! nepHO,[( ,[(py)KeCTBOTO e peanmupano npHXO,[(H OT npo,[(an<6u Ha 
KOHCOJIH,[(HpaHa OCHOBa Ha o6ma CTOHHOCT 48 XHJl.JIB., KOHTO ca H3U,l!JIO npHXO,[(H OT npe,[(OCTaBJIHe 
Ha KOHcynmHTCKH ycnym. 

2. Hni!>opMannu OTHocuo npnxo11nTe, pa:mpe11eJJenu no OT)leJJunTe KaTeropuu 
/ICHHOCTH, BbTpelllHH H BbHJllHH naJapu, KaKTO n HHi!>opManuu Ja HJTO'IHHU,HTe Ja 
cHa611ueaHe c MaTepnaJJu, Heo6xo11nMn Ja nponJB011cTBOTo na CTOKH HJJH 
11pe11ocTaBHHCTO na ycnyru c OTpa3HBRHe cTenenTa Ha JaBHCHMOCT no OTHOJllCHHe Ha 
eceKH OT)leJJeH npo11aeaq RJJH Kynyua'l/noTpeonTeJJ, KaTo B CJJyqaii, qe 
OTBOCHTCJ1BHHT /IHJ1 Ba HHKOH OT THX Ha)IXBbpJJu 10 Ha CTO OT pa3XO/IHTe HJ1H 
npHXO/IHTe oT npo11am6H, ce npe11ocTaBu HHi!>opManuu Ja ucuKo JJHne nooT11eJJHo, Ja 
Heroeuu 11uJJ u npo11am6urn HJJH noKynKnTe u upoJKnTe MY c eMnTenTa. 

I1pe3 OTqernttll nepuo,[( ,D;py,KeCTBOTO e peanmupano npwxo,[(H OT npo,[(roK6u Ha 
KOHCOJIH,[(HpaHa OCHOBa B paJMep Ha 48 XHJI. JIB. IlpHXO,[(HTe ca OT npe,[(OCTaBl!He Ha KOHCYJITaHTCKH 
ycnym Ha Ef HHsecT IlponopTuc A,D;, c Ml!CTO Ha cTOnaHcKa ,[(eliHocT s Cocpul!. PeanmupaHHTe 
11p11xo,[(u He ca OT comecTBeHo 3HaqeHtte 3a rpynaTa. 

3. HHi!>opManuu Ja CKJJIO'leuu roJJeMn C/leJJKH u TaKnea OT cb111ecTueuo JHa'leHue Ja 
11eiiHOCTTa Ha eMHTeHTa. 

I1pe3 2014 r. ,,Eu ,[(nm Aii fpyn" A,[( He e CKJIJOqBaJJO roJJeMH C,[(eJJKH H TaKHBa OT 
C'bll(eCTBeHO 3HaqeHue 3a ,[(eHHOCTTa. 

4. HHi!>OpMau,uu OTHOCHO C)leJJKHTe, CKJ110qeun MelK!ly eMnTeHTa H CBbp3aHH J1Hna, 11pe3 
OT'leTHllH nepuo11, npe,[(JlOX<eHHH Ja CKJllO'IBaHe Ha TaKHBa C)leJJKH, KaKTO H C)leJJKH, KOHTO ca 
HJBbH o6n'laiiHaTa MY 11eii11ocT HJJH CbllleCTBeHo ce OTKJJ011ueaT OT 11aJapHHTe ycJJoeuu, 110 
KOHTO eMHTeHTbT HJ1H Heroeo /lblllepuo 11pymeCTBO e CTpana c llOCO'IBaue Ha CTOHHOCTTa Ha 
c11eJJKHTe, xapaKTepa na CBbpJanocTTa 11 ucuKa nHi!>opMannu, Heo6xo11nMa Ja oneHKa Ha 
BbJ)leucTBHeTO Bbpxy i1>u11a11COBOTO CbCTOHllHe Ha eMHTCHTa. 

I1pe3 oTqeTHllJ! nepuo,[( ca CKJIJOqeHll CJJe,[(HllTe C,[(eJIKll C'bC CB'bp3aHll JlllU,a HO,[( cpopMaTa Ha 
npe,[(ocraseHtt 3aeM11 OT cTpaHa Ha ,[('bll(epHoTo l(PY*eCTBO ,,E11 ,z:Q1m Ali HMo" EA,[( K'bM 
C'bOTBeTHHTe JIHU,a. y CJIOBHl!Ta 110 Te3H 3aeMH He ce OTKJIOHl!BaT OT llaJapHHTe. 
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HeHJmiaTe 
,[lam Ha 

Pa1Mep 
ua 

CpOKla 
XapaKTep Ha epblKa Me>1<,11y CKJlroqeaue I'Jl3BHHU8 B Jlnxeeu 

3aeM011aTeJ1 ua 3aeMa 
BGNKbM 

noraCHBa 
Ha CTpauuTe 

eBGN 
npo11euT 

ue 31.12.2014 11orosopa 
r. 

TepaTpeil11Hur ce KOHTponHpa 
OT HHKonall MailcTep, KoilTo e 

TepaTpel111HH 22 
r EOO,[( 

Hlil'bJIHHTeJJeH llHpeKTOp Ha 21.11.2014 
000.00 

22 000.00 8.00% 21.05.2015 
/l'bll\epHo llPY•<ecTBo EH ,[(•rn 

Ail HMo EAlI 

5. HmJ.1opMa11HH 3a C'LOHTHH H noKa3aTeJIH c HeOOH'laeu 3a eMHTeHTa xapaKTep, HMamH 
C'LmecTBeHO BJIHHHHe B'Lpxy 11eiiHOCTTa My, H peaJIH3HpaHHTe OT Hero npHXO/IH H H3B'LpmeHH 

pa3XO/IH; OlleHKa Ha BJIHHBHeTO HM B'Lpxy pe3yJITaTHTe npe3 TeKymaTa ro11HHa. 

Ilpe3 2014 r. 3a fpynarn ue ca HaCTbnBaJIH c'h6HTHJI H He ca nocrnraHH noKa3aTeJIH c 

Heo6H'!aeH 3a eMHTeHrn xapaKTep. 

Ilpe3 2014 r. e B3eTo pemeHHe 3a yseJIH'leHHe Ha KanHTana Ha ,,EH ,[liKH Ali fpyn" A,[( -
KOMnaHHHTa MaliKa c 30 010 400 HOBH aKllHH c eMHCHOHHa CTOi!HOCT OT 1 nes. Ilpo1.1e11ypaTa e 
CTapTHpaHa B Ha'laJIOTO Ha 2015 r. H npHKJIIO'IH ycneJllHO Ha 17.03.2015 r. YseJIH'leHHeTO Ha 
KanHTana 6ewe snHcaHo s T'hproscKH PerHcTbp K'LM AreHllHH no snHcsaHHHTa no napTHl\aTa Ha 
,[(py.<ecTBOTO Ha 24.03.2014 r. c HOMep 20150324172119. BHecemrn KanHTaJI Ha ,[(py)KeCTBOTO 
B'b3JIH3a Ha 6 665 000 JIB. H e pa3npe11eneH B 6 665 000 o6HKHOBeHH, noHMeHHH, 6e3HaJIH'IHH aK[\HH c 
HOMHHaJI 1.00 nes. 

6. Hmj>opMallHH 3a C)leJIKH, eo11eHH H3B'LHOaJiaHcoeo - xapaKTep H oH3Hec 1:1en, 
IlOCO'IBaHe «j>HHaHCOBOTO B'L3/leiiCTBHe Ha c11eJIKHTe B'Lpxy 11eiiHOCTTa, aKO pHCK'LT H IlOJI3HTe 
OT Te3H C/leJIKH ca C'LllleCTBeHH 3a eMHTeHTa H aKO pa3KpHBaHeTO Ha TB3H HH«j>opMa[\HH e 
C'LmecTBeHO 3a O[\eHKaTa Ha «j>HHaHCOBOTO C'LCTOHHHe Ha eMHTeHTa. 

Ilpe3 2014 r. 3a rpynaTa Ha ,,EH ,[(>Im Ali fpyn" A,[( HHMa C)leJIKH, KOHTO 11a ce BO)IHT 
H3B'bH6anaHCOBO. 

7. HH«j>opMaflHH 3a llHJIOBH yqacTHH Ha eMHTeHTa, 3a OCHOBHHTe MY HHeecTHflHH B 
CTpaHaTa H B 'IY)KOHHa (B 11eHHH KHH)Ka, «j>HHaHCOBH HHCTpyMeHTH, HeMaTepHaJIHH aKTHBH H 
Be/IBB)KHMH HMOTH), KaKTO B HHBeCTB[\BHTe B )IHJIOBH l:leHHH KHH)Ka H3B'LH HeroeaTa 
HKOBOMB'leCKa rpyna H H3TO'IHH[\HTe/Ha'IHBHTe ea «j>HHaBCHpaue. 

Ha 21.01.2014 r. C'bBeT'bT Ha l\HpeKTopHTe Ha ,, EH ,[(>KH Ali fpyn" A,[( s3e pemeHHe 3a 

yqpe11HsaHe Ha l\'hmepHo EA,[(, C'brJJacHo pemem<eTO Ha OCA, npose11eHo Ha 13.01.2014 r. B Ta3H 
sp'b3Ka e yqpe11eHo ll'hll(epHo 11py)J(eCTBO ,,EH ,[(>KM Ali HMo" EA,[(, EHK 202914427. ,,EH ,[(>KH All 

HMo" EA,[( 6ewe smicaHo s T'hproscKH PerncTbp K'hM AreHllHll no snHcsaHHHTa no napTHl\aTa Ha 
,[(py)J(eCTBOTo Ha 30.01.2014 r. c HOMep 20140130170423. BHeceHHHT KanHTan Ha ,,EH ,n:.m Ali HMo" 
EA,[( B'h3JJH3a Ha 3 000 000 nesa H e pa3npe11eneH B 3 000 000 o6HKHOBeHH, no11MeHHH, HaJIH'IHH 
aK[\HH c npaso Ha rrrac H HOMHHaJI 1.00 JieB. E)IHOJIH'leH co6cTBeHHK Ha KanHTaJia Ha ,[(py)J(eCTBOTO e 
,,EH ,[(>Im Ali fpyn" A,[(. 

'IacT OT cpe11cTBaTa, Ha6paHH OT yseJIH'!eHHeTo Ha KanHTaJJa, npOBe)leHO B KpaH Ha 2013 r. -

Ha'laJIOTO Ha 2014 r. 6ewe HHBeCTHpaHa B noKynKa qmHaHCOBH HHCTpyMeHTH, B T,q, aK[\HH H 

o6JJHr81.\HH, KOHTO ce O'!aKsa 11a reHep11paT 11oxo11HOCT 3a ,,EH ,[()!{]1 AH fPYII" A,[( 110 

CTapTHpaHeTO Ha HOBH HHBeCTH[\HOHHH npoeKTH B CeKTopa Ha He)IBIDKHMHTe HMOTH. B Ta6JIH[\aTa 

no-11ony e npe)ICTaBeHa HH<jJOpMa[\HH 3a HHBeCTHl.\HHTe Ha 3Ha'IHTeJJHa CTOliHOCT K'bM 31.12.2014 r., 
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Eu,l(»cuAiiI'pyn A,4 

pean11311paH11 OT ,,EH ,l.\)KH AH f PYTI" Ai'( a ueHHH KHH)((a, H3B'bH yqacTHeTO Ha eMHTeHrn B 

ll'hL11epH0To llPY"'ecTBo ,,EH ,l.\)KH AH HMO" EAi'(: 

AK"UU 

lipoii Ha E11uHnqHa 
npHTCa\:aBaHHTe HOMHH3J1Ha Ila3apHa 

EMHTeHT UCHHH KHH31:8 CTOiiHOCT CTOii:HOCT 

EYJlJlEH,[I HHBECTMbHTC 668 
A,[ICHU 655 981 1 JIB. XHJI.JIB. 

198 
,[IEJlTA KPE,[IHT A,[IC~ 5 660 1 JIB. XHJI.JIB. 

EbJlf APCKH <I>OH,[l 3A 
3EMEnEJ1CKA 3EMJI A,[\ 50 000 1 JIB. 44 Xl!JJ.JJB. 

HHTEPKAIIHTAJl IIPOilbPTH 
,[IHBEJlOIIMbHT A,[ICHU 107 177 1 JIB. 28 XllJJ.JJB. 

0611uzauuu 
lipoii Ha E11uHnqHa 

npHTemaBaHHTe HOMHH8JIH8 lipoii IlJJalllaHHH ,[lam 11a 
EMttTeHT UCHHH K'HHma CTOtiHOCT KvnoH <ro11nmHo) na~ema 

TOIIJlO<I>HKAUIUl-BTA,[I 335 1000 JIB. 7.5% 2 26.04.2018 

IIAYbPJlO,[l~HCTHKCEA,[I 120 1000 JIB. 6.65% 2 20.06.2017 
TOIIJlO<I>HKAUIUIPYCEEA,[I 450 1 000 JJB. 6% 2 27.2.2019 
Ef HHBECT IIPOIIbPTHC A,[\ 370 1 000 eBoo 8.5% 2 02.12.2020 

8. Hml1opManu11 OTHOCHO CK.JllOqeHHTe OT eMHTenTa, OT ueroeo /lbJUepuo 
llPY)((CCTBO HJIH 11p)""eCTBO MaiiKa, B KaqecTBOTO HM Ha JaeMonoJiyqaTeJIH, 11oroeopu 
3a JaeM c nocoqeaue Ha ycJIOBHHTa no TllX, BKJIIOqHTeJIHO Ha KpaHHHTe cpoKOBe Ja 
HJnJiaU1aHe, KaKTo u nml1opManu11 Ja npe11ocTaeeuu rapaunuu u noeMaHe ua 
3H/lbJllKCHHll, 

Ilpe3 oTqeTHHJI nep11011 i'(pY"'eCTBOTo Hl!Ma 11 He e CKJJJOqBano 11oroaopu 3a 3aeM B 
KaqeCTBOTO CH Ha 3aeMOilOJJyqaTeJJ. 

Ilpe3 2014 r. /l'hmepHoTo llPY)KecTBo "EH ,WKH AH HMO" EAi'( e nonyq11no 3aeM11 OT 
CJJe/IHHTe Jllll.la OT TneTH JIHQa: 

XapaKTep Ha 
)I.am Ha 

Pa3Mep Ha 
Heu3nJiaTeHa 

Cpo1<3a 
CKJlfOqBaHe rJ13BHHU3 B JlHxeeH 

3aeM011aTeJ1 B p'b3Ka Me)((lly JaeMa e 
BGNK'hM 

noracHaa 
Ha 

BGN npoueHT CTpaHHTe 
31.12.2014 r. 

He 
11oroeona 

TepaTpeli1111Hr 
CB'hp3aHo JIMUe * 21.11.2014 22 000.00 22 000.00 8.00% 21.05.2015 EOO,[I 

~a11y EOO,[I He e CB'bp3aHO Jll!Qe 11.12.2014 549 000.00 549 000.00 8.00% 11.6.2015 

*H11KoJJaii MalicTep B KaqecTBOTo c11 Ha H3H'bJJHHTeJJeH 1111peKTop Ha E11 ~KH Ali HMO EAi'( e 
ynpaBHTeJJ 11 e11HoJJ11qeH co6cTBeHHK Ha Kan11Tana Ha TepaTpeli/111Hr EOOI'(. 

9. Hml1opMan1111 OTHOCHO CKJIIQqeffHTe OT eMllTCHTa, OT eeroeo llblllepeo 
11pymecTeo HJIH 11pymecTBO MaiiKa, e 1<aqecTeoTo HM ua 3aeM011aTeJIH, 11oroeopu Ja 
JaeM, BKJIIQqHTeJIHO npe11ocTae11ue Ha rapaHnHH OT BCHKaKbB BH/I, B TOBa 'IHCJIO ua 
CBbp3aHH Jiuna, c nocoqeaee ua KOHKpeTHHTe YCJIOBHll no TllX, BKJIIOquTeJIHO Ha 
KpaiiHuTe cpoKOBe 3a nJia111aue, H neJITa, 3a KOHTO ca 6HJIH OTnycuaTH. 

C ueJJ peanmttpaHe Ha KpaTKOCpoqHa /IOXO/IHOCT 110 MOMeHTa Ha IIHBeCTHpaHe Ha 
C'bOTBeTHHTe cpe11cTBa npl!KO B llMOTH!ll! ceKTop, K'hM 31.12.2014 r.,,EH ,l.\)KH AH rPYil" Ai'( e 
npeAOCTaB11J10 cne11H11Te KpaTKocpoqH11 3aeMH Ha TpeT11 JJHQa. 3aeMononyqaTeJJHTe C'hll10 ca 
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Eu;1Jtcu Au I'pyn AJ( 

np11opwrerno KOMTiaH1111 c eKcno311u1111 B cerMeHTa Ha Hel\Bll)!(llMllTe llMOTll. I1o11po6Ha 11mpopMauIDI 
3a npe11ocrneeH11Te 3aeM11 e npe11ocrneeHa B rn6Jmuarn no-11orry: 

XapaKTep Ha 
,n:itrn Ha 

PaJMep Ha 
HeuJnJJaTena 

CpoK Ja 
cKJiroqsaue fJ18BHHU8 B Jlnxeeu 

3aeMODOJlyqaTeJ1 . Bp'b3Ka Me>f<l\y JaeMa e 
BGN K'hM 

noracHsa Ba 
BGN npoueHT 

CTp8HHTe 
31.12.2014 r. He 11orosoua 

TepaTJJeMl\HHr 
He CB'bp33HO JIHUe 28.3.2014 58 000.00 58 000.00 9.00% 28.3.2015 

EOOL( 

.D:eKap 00):1 He CB'bp33HO JIHUe 9.12.2014 200 000.00 200 000.00 6.20% 30.4.2015 

L(eKap 00.ll: He CB'hp3aHo m111e 10.12.20J4 JOO 000.00 JOO 000.00 6.20% 30.4.20J5 

T11TaH EMrap11n 
He CB'bp33HO Ju1ue JO.J2.2014 JOO 000.00 100 000.00 8.00% 10.6.20J5 00):1 

)!(11,!\y EOOL( He e CB'bp3aHo nuue 11.12.2014 549 000.00 549 000.00 8.00% l l.6.20J5 

T11TaH E"Lrrrap11n 
He CB'bp33HO JIHIJ;e 16.12.2014 37 000.00 37 000.00 8.00% 16.6.2015 00):1 

T11rnH EMrap11n 
He CB'hp3aHo mrn;e J9.12.2014 48 500.00 48 500.00 8.00% 19.6.2015 00):1 

TepaTpell11HHr 
He CB'bp33HO JIHUe 23.J2.20J4 25 000.00 25 000.00 8.00% 23.6.2015 

EOOL( 
Ilpon'bpTll 

HasecTMDHTC He CB'bp33HO JIHUe 23.12.2014 780 000.00 780 000.00 6.50% 23.6.2015 
EOOL( 

TepaTpeli1111Hr 29.12.2014 139 000.00 139 000.00 8.00% 29.6.2015 EOOL( 
He CBbp33HO JIHUe 

K'hM 3 l. J2.20 J 4 r. l\'hll\epHoTO APY*eCTBO "E11 ):VK11 Ali MMo" EAL( e ITpe11ocrne11rro 
crre11H11Te 3aeM11 Ha TpeT11 rr11ua: 

HeuJnJiaTena 
XapaKTep Ha ,n:arn Ha fJl3BHH'tJ,8 B 

Bp'b3Ka Me>f<l\y CKJllO'llB8He PaJMep Ha BGN K'hM JlHXBOH Cpoi<Ja 
3aeMODOJIVqaTeJI CTP3HHTe Ha Jl.OfOBOpa JaeMa B BGN 31.12.2014 r. npo11eHT noracHeatte 

MapHHa Kelln He e CB'bp3aHO 
MeHHllJKM'hlIT EAL( JIHUe 07.02.2014 42 196,39 42 196,39 9,00% 07.02.2015 

K'hM 31.12.2014 f. l\'bll\epHOTO l\P)')KeCTBO Ha "E11 }..\lK!I Ali rpyn" A)l; - "E11 }..\lKll Ali HMO" 
EA)]; 11Ma B3eMaHe OT ,,MHTepKan11Tarr IIpon'hpTll )l;1rnerroITM'hHT" A)l;CMIJ; Ha CTOliHOCT 3746 x11rr.rre. 
B'hB Bp'h3Ka c noeMaHe Ha 381\'b.JDKeH11e Ha ,,MHTepKaIT11Tarr IIpoIT'bpT11 )l;11eerroITM'hHT" A)l;CMIJ; K'hM 
Tpern rr11ue, KaKTO crre11ea: 

Ha 31.01.2014 r. C'bBeT'bT Ha 1111peKTOp11Te Ha ,,E11 )l;)!m Ali MMo" EA)]; B3e perneH11e 
l\PY'1<eCTBOTO 11a BCT'bITll KaTo TpeTO rr11ue corr1111apeH l\II'b)KHllK ITO )l;oroeop 3a IIll311Hf OT 17.12.2013 
r. Me)Kily ,,E'hrrrap11l! J111311Hr" EA)]; 11 ,,MHTepKan11Tarr IIpoIT'hPTH )l;userroITM'hHT" A)l;CML\. K'hM 
31.12.2014 r. 113nrraTeH11Te OT 11MeTO Ha ,,E11 }..\l1m Ali MMo" EA)]; cyM11 K'hM ,,E'hrrrap11J1 J111311Hr" 
EA)]; B KaqecTBOTO MY Ha corr1111apeH l\II'h)!(HllK ITO ropeoIT11CaH11J1 )l;orosop 3a IIH311Hr ca Ha CTOliHOCT 
3 746 XllII.IIB. 

10. Hmt>opMaunH la u3nOJI3BaHeTo ua cpel\CTBaTa OT H3Bt.pmeHa uoea eMHCHH ueHHH 
KHH)!(a npe3 OT'leTHHH nepuo11. 

E11Ha qacT OT Ha6paH11Te cpe,1\CTBa OT TI0,1\ITllCKaTa 3a yeerr11qeH11eTO Ha KaTillTarra Ha ,,Ell }..\l1m 
Ali rpyIT" A)l;, !(OJITO CTaPTllpa npe3 2013 r. II IIpllKJIIOqll B HaqarroTO Ha 2014 r. 6Jixa 113TIOII3BaHll 3a 
yqpel\l!BaHeTO Ha e11Horr11qHo aKullOHepHO l\'hll\epHO l\PY)!<eCTBO c OCHOBeH KaITllTaII B pa3Mep Ha 
3 000 XllII.IIB., OTillCaHO no-rope. 
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,[\pyra 'laCT OT cpe)\CTBaTa ca BpeMeHHO HHB6CTHpaHH B'bB cjJHHaHCOBH HHCTpyMeHTH 1\0 

cTapTHpaHeTO Ha npl!Ka HHBeCTH[\HOHHa ,!\eMHOCT B ceKTOpa Ha He)\BIDKHMHTe HMOTH c u;eJJ 

peaJJH3HpaHe Ha TeKy111a l\OXOl\HOCT. B l\OTI'bJJHeHHe coc cpel\CTBaTa, Ha6paHH OT ny6JJH'IHOTO 

npe):IJJaraHe Ha aKu;HH s nepH011a 11eKeMBpH 2013 - l!ttyapH 2014 r., "EH ):\>KM Ail fpyn" All: 

peaJJH3Hpa eKCTI03H[\HH ITO/I cjiopMaTa Ha npe11ocTaBeHH KpaTKOCpO'IHH 3aeMH OCHOBHO K'bM 

KOMTiaHHH, orrepttpaJllH rrpHOpHTeTHO B HMOTHHJ! CeKTOp. 

CJ1e11 ycnenrnoTO H3AaBaHe Ha o6mrrau;HOHHaTa eMHCHl! B Ha'!aJJOTO Ha Meceu; 11eKeMBpH 2014 
r. ,,EH ,ll,)KH AH fPYII" AA - KoMnaHHl!Ta MaMKa e peanH3Hpano cJJe/IHHTe HHBeCTHu;HH: e11Ha qacT 

OT cpe11cTBaTa OT eMHCHl!Ta Ha CTOilHOCT 271 XHJl.JJB. 6l!xa 3anJJaTeHH KaTO nopBa BHOCKa C'brJiaCHO 

Ilpe11sapHTeJJeH )\OroBop 3a TIOKYnKo-npo11a>K6a Ha H6/IBIDKHMH HMOTH Ha 06111a CTOMHOCT 34 7 
XHJJ.JJB. c BKJJ. MC. Ilopa11H HeH3noJJHeHHe Ha ycJJOBHl!Ta no 11orosopa OT CTpaHa Ha npo,!\aBa'!a, 

,,EH J];){(H AH fPYII" All: He ycnl! 11a npH1106He HMOTHTe npe11MeT Ha 11orosopa H K'bM MOMeHrn, 

3anJJaTeHarn BHOCKa npel\CTaBJJl!Ba B3eMaHe 3a ,[\py)!(eCTBOTO. B 11onoJJH6HHe, c u;eJJ peaJJH3HpaHe Ha 

nJJaHHpaHHTe HHBeCTHu;HH B ceKTopa Ha He/IBH)!(HMH HMOTH, Ha 29.12.2014 r. ,,EH ,ll,)KH AH fPYII" 

All: - KOMnaHHl!Ta MailKa oTnycHa 3aeM B pa3Mep Ha 80 XHJJ.JJB. Ha ,,J];eKap" OOJJ: c u;eJJ 3a1<ynysaHe 

Ha 3eMe11eJJCKH 36MH Ha TepHTopHl!Ta Ha P. EoJJrapHl! 3a cpoK OT 6 Meceu;a npH JJHXBa OT 6.5%. 
CorJJaCHo ycJJoBHl!Ta no 11orosopa, B cpoK OT 3 Meceu;a ,,J];eKap" OOJJ: cJJe,!\same 11a npe11ocrnBH 

/IOKa3aTeJJCTBO Ha ,,EH ,ll,)KH AH fPYII" All: 3a 3aKynysaHeTo Ha noHe 130 11eKapa 3eMe11eJJcKa 

36MH, KOHTO snocJJe):ICTBHe 11a 6011aT npH1106HTH OT 3aeM011areJJJ1 - ,,EH J];){(l'.I AH fPYII" AJ];. Ha 

30.12.2014 r. CTpamne ce cornacHxa 3aeMOl\aTeJJJ1T ,,EH JJ:)KH AH rPYII" All: ,!\a npHl\06He 'laCT OT 

co6cTBeHHTe 3eMH Ha 3aeMonoJJy'laTeJJl! ,,J];eKap" OOJ];, scJJel\CTBHe Ha KOeTo npel\OCTaBeHarn cyMa 

OT 80 XHJJ.JIB. npe11cTaBJJl!Ba ecjieKTHBHO asaHCOBO rma111aHe 3a 3aKynysaHe Ha 3eMe,!\eJJCKHTe 3eMH. 

Ha cJJe,!\sa1110 Ml!CTo, c u;eJJ peaJJH3HpaHe Ha KpaTKocpo'IHa l\OXOl\HOCT 110 MOMeHTa Ha 

HHBecTHpaHe Ha C'bOTBeTHHTe cpel\CTBa npl!KO B HMOTHHl! ceKTOp, ,,EH J];){(l'.I AH fPYIT" All: (Ha 

HHl\HBHJ\YaJJHa 6a3a) e npe,!\OCTaBHJJo KpaTKocpo'!HH 3aeMH Ha TPeTH JJnu;a. 3aeMonoJJyqaTeJJHTe 

C'bJllO ca npHOpHTeTHO KOMnamm c eKcn03H[\HH B cerMeHTa Ha He,!\BH)!(HMHTe HMOTH. Ilo,!\p06Ha 

nHcjiopMau;Hl! 3a BCH'IKH npe):locrnseHH OT J];py)KeCTBOTO 3aeMH Ha TPeTH JJHu;a K'bM 31.12.2014 r. e 

npel\CTaBeHa s T. 9 no-rope. 

KoM 31.12.2014 r. coc cpe):lcTBa OT o6JJnrau;HoHHHl! 3aeM EH ):Vim Ail fpyn - KOMnaHHl!Ta 

Mai!Ka e 3aKynHJJO H o6Jmrau;HH Ha CTOilHOCT 727 XHJI. JIB. OT l\PY)KeCTBO, HHB6CTHpa1110 B 

Hel\BH)!(HMH HMOTH. J];o111epHOTO l\PY*eCTBO Ha eMHTeHrn - ,,EH JJ:)KH AH HMO" EAJJ; co1110 HMa 

HHBeCTH[\HH B Te3H cjJHHaHCOBH HHCTpyMeHTH. 06JJHrau;HHTe ca c aTpaKTHBHa /IOXO/IHOCT B pa3Mep Ha 

8.5% H npHXO/IHTe OT Tl!X MOraT )\a 60,!\aT H3IIOJ13BaHH 3a noKpHBaHe Ha TeKy11111 pa3XOl\H Ha 

KOMnaHHl!Ta. HHcjiopMau;Hl! 3a noco'!eHarn HHBeCTHu;Hl! e npe,!\crnseHa B rn6JJHu;arn no-,!\OJiy: 

lipoil 
UJ18W.8HH 

Bu11 Ha lipoil ua E11HHH'IH8 H 

ueunnTe npuTemaeaHHT HOMHH9JIH3 (ro!IHWHO ,ll;arn ua 
EMHTCHT KHH?R'.3 e u;eHHH KHH~(a CTOiiHOCT Kvnon l naJJ,ema 

orHHBECT 
IIPOflbPTHC A,[( 061mrau1111 370 I 000 espo 8,50% 2 02.12.2020 

11. AHaJIH3 Ha C'bOTHOWeHHCTo Me)!()ly noCTHrHaTHTe tl>HHaHCOBH pe3yJITaTH, 

0Tpa3CHH BbB ti>HHaHCOBHH OT'ICT 3H ti>HHaHCOBaTa rOAHHa, H no-paHO ny6JIHl<yBaHH 

nporH03H 3H Te3H pe3yJITHTH. 

/l:p)')KeCTBOTO He ny6llHKYBa nportt03HH cji1rnaHCOBH pe3yJ1TaTH. 

12. AHaJIH3 H OllCHKa Ha IlOJlHTHKHTH OTHOCHO ynpaBJICHHCTO Ha ti>HHaHCOBHTe 

pecypc11 c noCO'IBHHe Ha Bb3MO)!(HOCTHTe 3H o6CJ1Y'IKBHHe Ha 3HAbJl)!(CllHHTa, 

CBCHTYHJIHHTC 3HllJ1HXH H MepKH, KOHTO CMHTCHTbT e npe11:npHCJI HJIH npeACTOH AH 

npe1111pHeMe c orJICA OTCTpHHHBHHCTO HM. 
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B cJJe/ICTBHe Ha H311a11eHaTa o6JJHraLIHOHHa eMHCHll, ,[lpyiKecTBOTO e H3JJmKeHo Ha pHCKOBeTe, 
xapaKTepHH 3a /lbJJroBOTO cjmHaHCHpaHe, BKJJ!OqHTeJJHO pHCKa OT TOBa onepaTHBHHTe npHXO/IH 11a 
6h11aT He11ocrnnqHH 3a nocpe111aHe Ha 3MbJl;icemrnTa no o6cJJy;irnaHe Ha npHBJJeqeHttTe cpe11cTsa. 
KbM 31.12.2014 r. ,,DH ,[\;KH All fpyn" A,[I ttMa Teey1110 3MbJJ)l(6HHe Ha KOHCOJIH/IHpaHa OCHOBa B 
pa3Mep Ha 546 XHJl.JJB. TeeylllHTe aKTHBH Ha KOMnaHHJITa KbM 31.12.2014 r. Ha KOHCOJJH/IHpaHa 
OCHOBa ca B pa3Mep Ha 10 017 XHJJ.JIB. Ilpe/IBH/I 3HaquTeJJHO nO-BHCOKaTa CTOHHOCT Ha TeKYIIIHTe 
aKTttBH, ,[lpyncecTBoTO MO)l(e 6e3npo6JJeMHo 11a o6cJJy)!(Ba 3a/lbJJ)l(eHttl!Ta cu no 06irnra1.1uoHHam 
eMHCHJI. PbKOBO/ICTBOTO Ha KOMnaHHl!Ta ttMa Kpe/IHTHa nOJJHTttKa 3a OQeHKa H KOHTpOJJ Ha 
cjmHaHcosu» pucK. IloMbpncaiiKtt 11ocrnnqHo JIHKBH/IHH aKTHBH, eMuTeHTbT ce aHra)l(ttpa c 
pe/IOBHOTO o6crry;KBaHe Ha o6rrttraQHOHHHl! 3aeM. 

13. :Umj1opMaL1HH 3a OCHOBHHTe xapaKTepHCTHKH Ha npmiaraHHTe OT eMHTCHTa B 
npo11eca Ha H3rDTBHHC Ha cjlHHaHCOBHTe OTqeTH CHCTCMa 3a BbTpemeH KOHTPOJI H CHCTCMa 3a 
ynpaBJICHHe Ha pHCKOBe. 

<l>uHaHCOBHTe oTqeTu Ha ,[lpy;KeCTBOTO ca H3rorneHu B CbOTBeTCTBtte c Me;i<11yHapo11HuTe 
CTaH/lapTH 3a qmHaHCOBa oTqeTHOCT (MC<l>O), pa3pa60TeHH H ny6JJtteyBaHH OT Cbsem 3a 
MeiK11yHapo11Hu cqeToBO/IHH cmH11apTH (CMCC), 11eiicTBa111u 3a 2014 ro110Ha. 

Me;i<llYHapo/IHHTe cmH11apTtt 3a cj>uHaHcosa oTqeTHOCT 06xsa111aT: 
a) Me~Hapo11HHTe cqeToBO/IHH cmH11apTH 
6) Me)i(/lyHapO/IHHTe CTaH/lapTH 3a cj>HHaHCOBH ONeTH (MC<l>O) 
B) TbrrKyBaHHl!Ta Ha IlocTOJIHHHJI KOMBTeT 3a pa3l!CHeHHl! H TbrreysaHuJ1m Ha KoMHTeTa 3a 

pa3l!CHeHHJI Ha MC<l>O 

14. HHcj>OpMaLIHH 3a npOMCHHTe B ynpaBHTCJIHHTe H Ha/130pHHTC opraHH npro 
OTqeTHaTa cjlHHaHCOBa rD/IHHa. 

Ha 15.07.2014 r. ce npose11e pe11osH0To ro11ttlllHO 06mo cb6paHue Ha aKQHoHepHTe Ha ,,BM 
,[l)l(H Ali fpyn" A,[I, Ha KOeTO 6ellle B3eTO perneHue 3a ocso6Q)l<11aBaHe Ha ,,TEP A TPEH,[IHHf" 
EOO,[I, EHK 175169442 u HHKOJrnll BHKTOposuq MaiicTep KaTO qJieHose Ha Cbsem Ha 11upeKTOpHTe 
Ha ,[lpy;KecTBOTo u 036upatte Ha ,,rPAH,[I BOPOBEU: 2013" E00,[1, c EHK 202623076 u EMHJIH» 
CbeBa CbeBa 3a HOBH qJieHose ua CbBeTa Ha 11upeKTOpHTe, 3a cpoK 110 23.04.2017 r. 

C perneHue Ha Cbsem Ha 11upeKTopttTe OT 21.07.2014 r., EMHJIHl! Cbesa CbeBa 6ellle H36paHa 
3a tt3IlbJIHHTeJieH qneH Ha Cbsem Ha 11upeKTopuTe. 

15. :Uttcj>opMa11usi 3a pa3Mepa Ha Bb3Harpa)l(!leHHHTa, HarpaAHTe HIHJIH nOJI3HTe Ha 
BCCKH OT qJICHOBeTe Ha ynpaBHTCJIHHTC H Ha KOHTpOJIHHTe opraHH 3a oTqeTHaTa cj>HHaHCOBa 
rD/IHHa, H3DJiaTeHH OT eMHTCHTa H HeroBH /lblllCpHH 11pymeCTBa, 
He3aBHCHMO OT TOBa, 11aJIH ca 6UJIH BKJlloqenH B pa3XO/IHTC Ha CMHTCHTa HJIH 
npou3TuqaT OT pa3npe11eJieHne Ha neqarr6aTa, BKmoqHTeJIHo: 

a) noJiyqeHu cyMu u HenapnqHH Bb3Harpa)l(!leHHH; 
6) ycJIOBHH HJIH pa3cpoqeHH Bb3Harpa)i(/leHHH, Bb3HHKHaJIH npe3 rD/IHHaTa, 

/IOpH H aKO Bb3Harpa)i(/leHHCTO ce /lbJI)KH KbM DO-KbCeH MOMeHT; 
B) cyMa, /lbJl>KHMa OT eMUTeHTa HJIH HerOBH ilhm:epHH 11pymeCTBa 3a H3DJiam:aue Ha 

neHCHH, o6rom:eTeHHH npH neHcnoHHpaHe HJIH 11pyru no1106HH 06e3m:eTeHHH. 

Ha qneHoBeTe Ha Cbsem Ha 11wpeKTopuTe ca u3nJiaTeHH cne11HttTe napttqHlf Bb3Harpro1<11eHHl! 
npe3 2014 r.: 

1IJieHoue Ha CbBeTa Ha 11npeKTOpuTe 

1. TepaTpeii!luHr E00,[1- Ilpe11ce11aTeJI Ha C,[I* 

2. HttKOJiall BttKToposuq MaiicTep - H3n. ,[lupeKTop* 

3. Muxaena HHKOJiaesa Konesa- 3aM.-npe11ce11aTeJI Ha c.n: 
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B JICBa 

1 750,00 
3 150,00 

95,27 
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4. EMHJJHJI CMBa CMBa - llin. 1111peKTop 

5. fpaHA Eopose112013 EOO)J;-Ilpe11ce11a-ren Ha C)J; 

1 959,75 

1 250,00 

8 205,02 

*H11Konaii Maiicrep 11 Teparpeii1111Hr EOO)J; ca qneHoBe Ha CbBeTa Ha 1111peKTOp11Te Ha )J;py)KeCTBOTO 
110 15.07.2014 r. 

}J;bmepHoTo 11py)J<ecrno "Eu )l?KH Ail HMo" EA)]; He e 11311namano Bb3Harpa')J(lleHllJI Ha 
qneHOBeTe Ha pbKOBO/IHllJI Cl! opraH npe3 2014 r. 

,,E11 )l?KH Ail fpyn" A)]; H /lb1I1ep11oro MY APY)I<ecrno "Eu )J;n<11 Ail HMo" EA)]; He AbmKaT 
cyMH 3a mnnamaHe Ha 11eHc11H, o6e31I1eTeHHJ1 np11 neHCHOH11paHe Hn1111pym no1106H11 o6e3meTeH11J1. 

16. 3a ny6n11qHHTe 11pylKCCTBa - HHlj>opMaI1HH 3a DpBTClKaBaBB OT qJJeBOBCTe Ba 
ynpaBBTCJlBBTe B Ba KOBTpOJJHBTC opraHB, npoKypBCTBTe B BBCWBH pbKOBO/ICB 
CbCTaB aKllBB Ba CMBTCHTa, BKJJIOqBTeJJHO aKllBBTe, npBTClKaBaBB OT BCCKB OT THX 
DOOT/leJJBO B KaTO npo11eBT OT RKllBBTe OT BCCKB 1mac, KaKTO B npe11ocTaBeBB BM 
OT CMBTCBTa ODllBB Bbpxy BerOBB llCBBB KBBlKa - BB/I B pa3Mep Ha llCHHBTe KHBlKa, 
Bbpxy KOHTO ca yqpe11eHB ODllHHTe, 11eHa Ha ynpalKHHBaHe Ha ODllBBTe, noKynHa 
neHa, aKo HMa TaKaBa, B cpoK Ha ODllBBTe. 

KbM 31.12.2014 r. HJ!Ma 'IJieHoBe Ha CbBeTa Ha 1111peKTOp11Te, KOllTO 11a 11p11re)J<aBaT aKL\1111 
OT KailllTaJJa Ha )J;py)J(eCTBOTO. 

EMHTeHThT He e 113/laBan Oill\1111 Bbpxy l\eHH11Te KHmI<a OT Kan11Tana. 

17. Hmj1opMa1111u 3a B3BCCTBBTe Ba ApyJKeCTBOTo AOronopeBOCTB (BKJJIO'IHTeJJBO B 
CJICll npBKJllO'IBaHe Ba lj>BHaHCOBaTa rOABHa), B pe3yJJTaT Ha KOBTO B 6b11em nepBOA MOraT 11a 
HaCThDBT npoMCHB B npHTC)J(3BaHHH omoCHTeJJeH ABJl aKllHH HJJH 06JJHra11uu OT HaCTOHUIH 
aK11HoHepu BJJB 06JJura11uoHepu. 

Ha )J;py)KecrnOTo He 3a 113BecTHll AOroBopeHOCTll, B pe3ynrnT Ha Ko11ro B 61>Aem nep110A 
MOraT Aa HaCThilJIT npoMeHll B np11Te)J(aBaH11J1 OTHOCllTeJJeH AJIJI aKQllll OT HaCTOJllI111 aKQllOHep11. 

Ilpe3 2014 r. e B3ero peweH11e 3a yBeJ111qeH11e Ha Kan11Tana Ha )J;py)J(eCTBOTO c 30 010 400 
HOBll aKijllll c eMllCllOHHa CTOilHOCT OT 1 JieB. Ilpo11emaTa e CTapTllpaHa B HaqaJJQTO Ha 2015 r. II 
np11Kmoq11 ycnenrno Ha 17.03.2015 r. YBeJ111qeH11eTo Ha K\mHTana 6erne snucaHo B TbproBCKll 
Pemcnp KbM AreHQllJI no BTillCBaHHJITa no napT11AaTa Ha )J;py)J(eCTBOTO Ha 24.03.2014 r. c HOMep 
20150324172119. BHeceHllJI KailHTaJJ Ha )J;py)KeCTBOTO Bb3J1113a Ha 6 665 000 J1B. II e pa3npe11eneH B 6 
665 000 0611KHOBeH11, IlOllMeHHll, 6e3HaJJllqHH aKQllll c HOMllHaJJ 1.00 JieB. 

B pe3yJITaT Ha yseJ111qeH11ero Ha Kan11Tana, ,,Eu )1?1rn Ail fpyn" A)]; e nonyquno cne11H11Te 
yBeAOMJ1eHllJI 3a pa3Kp11BaHe Ha AJIJ10BO yqacTHe OT CBOll aKQllOHep11: 

Ha 25.03.2015 r. )J;py)]<eCTBOTO e IlOJiyqllJIO yBeAOMJ1eH11e 3a pa3Kp11BaHe Ha !IJIJ10BO yqacT11e 
OT)];<!> HHBecT Knac11K, EHK 175347973, CbmacHo Koero !IJIJJOBOTO yqacT11e Ha lj>oHAa ce 113MeHJI B 
CJ1eACTBlle YBeJJ11qeH11e Ha KailllTaJJa Ha ,,Ell ));nm Ail rpyn" A)];, c KOeTO 06m11J1T MY AJIJ1 B KailllTaJJa 
Ha )J;py)J(eCTBOTO, pecneKTl!BHO B npaBaTa Ha mac, KOllTO MO)J(e Aa ynpIDKHJIBa B 06mOTO Cb6paH11e 
Ha aKQllOHep11Te Ha )J;py)I(eCTBOTO, Bb3J11!3a Ha 17.44%. 

Ha 25.03.2015 r. )J;py)](eCTBOTO e 11onyq11no yBe110MneH11e 3a pa3KpHBaHe Ha AJIJJOBO yqacT11e 
OT)];<!> HHBecT AKTHB, EHK 175347998, CbmaCHo KoeTo AJIJJOBOTO yqacTHe Ha lj>oH11a ce 113MeHJI B 
cne11cTB11e yseJ111qeH11e Ha KanHTana Ha ,,Eu )1?1m Ail fpyn" A)];, c Koero 06m11J1T MY !IJIJ1 B KanHTana 
Ha )J;py)J(eCTBOTO, pecneKTllBHO B npaBaTa Ha mac, KOllTO MO)J(e Aa ynpIDKHJIBa B 06mOTO Cb6paH11e 
Ha aK11110Hep11Te Ha )J;p~Kecrnoro, Bb3JJH3a Ha 9.05%. 
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Ha 25.03.2015 r. )J;p)')KecTBOTO e nonyqm10 yne.!IOMJiemie 3a pa3Kp1rnaHe Ha .!ll!JIOBo yqacTHe 
OT BH3HO Me,!IHJ! EOO)J;, EHK 201754980, CbmacHo KoeTO aKUHOHepbT e npH,!106HJ1 347 000 aKUHH 
OT yneJIHqeHHeTO Ha KaTIHTaJia Ha ,,EH ,[\>KH Ail fpyn" A)J;, c KOeTO o6mHllT MY .!lllJI B KanHTaJia Ha 
)J;pylKeCTBOTO, pecneKTHBHO B npanaTa Ha mac, KOHTO MOll<e 11a ynpalKHJ!Ba B 06moTO Cb6paHHe Ha 
aK[\HOHepHTe Ha )J;pylKeCTBOTO, Bb3JIH3a Ha 7.663%. 

Ha 25.03.2015 r. )J;pylKeCTBOTo e nonyqHJio yBe110MJ1eHHe 3a pa3KpHBaHe Ha /ll!JJOBO yqacTHe 
oT fpo3,!laH Cnacon KapM)l(OB, cbmacHo KoeTO Toil e npH1106HJJ 82 000 aKl.\HH OT yBeJIHqeHHeTO Ha 
KanHTaJia Ha ,,EH )J;llm Ail fpyn" A)J;, c KoeTO o6rn,HSIT MY .!llIJI B KanHTana Ha /:(pYlKeCTBOTO, 
pecneKTHBHO B npaBaTB Ha mac, KOHTO MO>Ke 11a ynproKHJ!Ba B 06moTO Cb6paHHe Ha aK[\HOHepHTe Ha 
)J;py,KeCTBOTO, Bb3JIH3a Ha 2.776%. B /IOilbJIHeHHe, qpe3 npHTelKaBattnre 510 717 aK11nn B cne!ICTB»e 
yseJJHqeHHeTO Ha KanHTana Ha )J;py,KeCTBOTO OT BH3HO Me11nll EOO)J;, KOeTO ce KOHTpOJIHpa OT 
fpo311aH Cnacos Kapa/llKOB, npanarn Ha mac, KOHTO fpo311aH CnacoB Kapa/llKOB MOlKe .[la 
ynproKHJ!Ba npllKO H HenpllKO B 06rn,OTO Cb6paHHe Ha aKUHOHepnTe Ha )J;py)I<eCTBOTO, Bb3JJH3a Ha 
10.439%. 

Ha 26.03.2015 r. /:(pYlKeCTBOTCi e nonyqHJIO yBe110MJJeHHe 3a pa3KpnnaHe Ha .!IJ!JIOBO yqacTHe 
OT Y)]; EcjJ AceT MeHH/lll<MbHT A)J;, EHK 131422901, CbmacHo KOeTo /llIJIOBOTO yqacTHe Ha 
ynpasm1saHlill OT Hero <\JOHii )J;<l> ,,E<l> ITpHHcnnan" ce mMeHll B cne11cTsne ysenHqeHHe Ha KanHTana 
Ha ,,BH ,l].>KH Ail fpyn" A)J;, c KoeTO o6rn,HJ!T MY lllIJI B KanHTaJia Ha )J;py,KeCTBOTO, pecneKTliBHo B 
npaBaTB Ha mac, KOHTO MOlKe 11a ynpalKHJ!Ba B 06rn,oTO Cb6pattHe Ha aKl\HOHepnre Ha )J;pylKeCTBOTO, 
Bb3JJH3a Ha 4.5%. 

Ha 26.03.2015 r. )J;pylKecTBOTo e nonyqHJio yne110MJJeHHe 3a pa3KpHBaHe Ha /ll!JJOBO yqacTHe 
OT Y)J; AKTHBa AceT MeHH/llKMbHT A)J;, EHK 175263888, CbmacHo KoeTO ,!ll!JJOBOTO yqacTHe Ha 
ynpannasaHHTe OT Hero cjJoH11one )J;<l> ,,AKTHBa BHcoK011oxo11eH" n )J;<l> ,,AKTnBa BanaHcHpaH" ce 
H3MeHJ! B cne11cTsHe yseJinqeHHe Ha KanHTaJia Ha ,,En ,[\>KH Ail fpyn" A)J;, c KOeTo o6rn,HlIT HM /llIJJ B 
KanHTana Ha )J;py,KeCTBOTO, pecneKTHBHO B npaBaTa Ha mac, KOliTO MO>Ke 11a ynproI<Hl!BaT B 06moTO 
Cb6paHHe Ha aKl\HOHepnTe Ha )J;py)KeCTBOTO, Bb3JIH3a Ha 4. 88%. 

Ha 14.04.2015 r. )J;py)]<ecTBOTo e nony'IHJio yse110MJJeHHe 3a pa3KpHBaHe Ha ,!ll!JIOBO yqacTHe 
OT )J;<l> HHBeCT KnacHK, EHK 175347973, CbmacHO KOeTO cjJoH,!lbT e npo11an 387 273 aK[\Hll OT 
I<anHTaJia Ha ,,BH ,[\>KH Ail fpyn" A)J; Ha 09.04.2015 r., c KOeTO o6lll,Hl!T MY llJ!JI B KanHTaJJa Ha 
)J;py)KeCTBOTO, pecneKTllBHO B npaBaTa Ha mac, KOHTO MQ)J(e 11a ynpall<Hl!Ba B 06mOTo Cb6pam1e Ha 
aK[\HOHepHTe Ha )J;pylKeCTBOTO, Bb3JJH3a Ha 11.63%. 

Ha 14.04.2015 r. )J;py)]<ecTBOTo e nony'IHJio yne110MJ1eHne 3a pa3KpnBaHe Ha/ll!JJoso yqacTHe 
OT )J;<l> lfoBeCT AKTHB, EHK 175347998, CbmaCHO KOeTO cjJOH/lbT e npH/I06HJI 387 273 aKUHH OT 
KanHTaJJa Ha ,,EH ,[\>KH Ail fpyn" A)J; Ha 09.04.2015 r., c KOeTO o6lll,Hl!T MY llJ!JI B KaTiliTaJJa Ha 
)J;py)KeCTBOTO, pecneKTHBHO B npaBaTB Ha mac, KOHTO MmKe ,!la ynpalKHl!Ba B 06moTO Cb6pattne Ha 
aK[\HOHepHTe Ha )J;pYlKeCTBOTO, Bb3Jlli3a Ha 14.86%. 

18. Hml>opMaunH Ja ancHmu c'h11e6uu, a!IMnnncTpaTnBHH uJJu aponTpalKnn 
npoH3BO/ICTBa, Kacae111n 3a/l'bJJlKCHHH HJJH B3eMaHHH ua eMHTeHTa B pa3Mep uaii-MaJJKO 10 Ha 
cTo OT coocTsennH MY KannTan; aKo 06111aTa CTOiiHocT Ha 3a/l'hJJlKeHnHTa HJJH BJeMannHTa ua 
eMnTenTa no acnqKu 06pa3yuauu npou3ao11cTaa Ha/IXB'bpJJH 10 ua cTo oT coocTseunH MY 
KannTaJJ, ce npe11cTaBH nmI>opMa[\HH 3a BCHKO npOH3BOllCTBO HOOTlleJJuo. 

ITpe3 oTqeTHHll nepHO/I )J;pYlKeCTBOTo He e HMaJJO n Hl!Ma BHCJilll,li cb11e6HH, 
a11MHHHCTpaTHBHH HJJH ap6HTpalKHH npOH3BO/ICTBa, Kacaern,H 3MbJl)l<eHHJI liJIH B3eMaHHll B pa3Mep 
Hail-MaJIKO 10 Ha CTO OT co6cTBeHHJI KanHTaJJ Ha eMnTeHTa. 

19. )l;anHH 3a ,!IHpeKTOpa 3a Bp'b3KH c HHBeCTHTOpa, BKJJIO'IHTeJJHO TeJJe«t>ou H a11pec 3a 
Kopecnon11euunH. 

I'ooutueH KOHCOJIUOUpOH OOl<JIOO 30 oeUHOCmma JJ oeKeMBpU 2014 46 



Eu /{J1Cu Au I'pyn Al{ 

,LiHpeKTOp 3a Bp'b3KH c HHBeCTHTOpHTe Ha ,,EH ,I\>I<H Ail fpyn" Ali e: 
J1opa CHMeOHosa 
aJ1pec 3a Kopecno1U1em:;mi: rp. Co<jJHll, yn. ,Lio6py11JKa 6, eT.3 
Ten: 02 I 921 05 10 

VII. ;rJ;onoJIHHTeJIHa HH«!iopMallHH cornacHo IlpHJioiKeHue .NHl (KoM qJI, 32, aJI. 1, T. 4, qJI, 
35, aJI. 1, T. 5 u qJI, 41, an. 1, T. 4 OT Hape116a .N"! 2 OT 17.09.2003 r. 3a npocneKTHTe npH 
ny6JinqHo npe11JiaraHe H 11onycKaHe 110 T'bproBHH Ha peryJIHpaH na3ap Ha 11eH>1H KHHiKa H 3a 
pa3KpHBaHeTo Ha HH«!iopMallHJI OT ny6JIHqHHTe 11pymecTBa H 11pyruTe eMHTeHTH Ha 11eHHH 

KHHiKa) 

1. CTpYKTYpa Ha KaTIHTaJia Ha 11pymeCTBOTO, BKJiloqHTeJIHO 11eHHHTe KHHiKa, KOHTO He 
ca 11onycHaTH 110 Tbprosu>1 Ha peryJiupaH na3ap s Peny6JiuKa BoJirapu>1 HJIH 
11pyra 11opmasa qJieHKa, c nocoqsaHe Ha pa3JIHqHHTe KJiacose aKllHH, npasaTa u 
3all'bJiiKeHHHTa, CBbp3aHu c sceKH OT KJiacoseTe aK11uu, u qacTTa OT 06111u>1 KanHTaJI, 

KOJITO C'bCTaBJIJIBa BCCKH OT/ICJieH KJiac • 

.z:ipy)I<eCTBOTO e H311asano caMo e11HH KJJac aKQHH. PemcTpHpaHHJ!T KanwTan Ha eMHTeHTa 
K'bM 31.12.2014 r. e B pa3Mep Ha 5 359 000 (neT MHJ1HOHa TpHCTa TieT11eceT H 11eseT XHJ1J!llH) nesa, 
pa3npe11eneHH B 5 359 000 aKQHH. Te ca 06HKHosem1, TIOHMeHHH, 6e3HanHqHH, cso6011Ho 
npexsopnHeMH H 11asaT cne11HHTe npasa Ha TeXHHTe npwTeJKaTenu: 

npaso Ha 1 mac B o6IQoTo co6paHHe Ha aKQHOHepHTe 3a BCJ!Ka e11Ha npHTeJKasaHa aKQmi; 
npaso Ha llHBHlleHT, nponopQHOHaJJHO Ha o6IQHJ! 6poii m11a11eHH aKQHH Ha 

.z:ipyJKeCTBOTO; 
npaso Ha J1HKBHllaQHOHeH llJ!J1. 

2. OrpaHuqeHHH sbpxy npexsopJIHHeTo Ha 11eHHHTe KHHiKa, KaTo orpaHuqeHHH 3a 
npuTemasaHeTo Ha 11eHHH KHHiKa HJIH Heo6xo11HMOCT OT noJiyqasaHe Ha 01106peHue OT 
11pymeCTBOTO HJIH 11pyr aKllHOHep. 

Hi!Ma orpaHHqeHHJ! 3a npeXB'bpJJJ!HeTO HJ1H npHTeJKaBaHeTO Ha aKQHH, H311a11eHH OT 
llPY)KeCTBOTO H HJ!Ma Heo6XOllHMOCT OT nonyqasaHe Ha 01106peHHe OT ,LipylKeCTBOTO HJ1H OT HeroB 

aKQHOHep. 

3. HH«!iOpMallHJI OTHOCHO npHKOTO H uenpHKOTO npuTeiKasaue Ha 5 Ha CTO HJIH noeeqe 
OT npasaTa Ha rJiac B OOlllOTO CbOpaHue Ha 11pymecTBOTO, BKJIIOqHTeJIHO 11aHHH 3a 
aKllHOHepHTe, pa3Mepa Ha llJIJIOBOTO HM yqacTHC H HaquHa, no KOHTO ce npHTemasaT aKllHHTe. 

KoM 3 l 11eKeMBPH 2014 r. aKQHOHePHarn c ,, .1 , ~a Ha .z:inv)J<ecTBOTO e KaKTO cne11sa: 

HMe Ha aK11HoHepa Bpoii aK11uu % OT 

KaDHTaJia 

,Li<l> 11HBECT AKTHB 1 160 515 21.66 

,Li<l> 11HBECT KJ1ACHK 706 818 13.19 

YHHBEPCAJ1EH IIEHCHOHEH <DOH 11-E'b 11 uir • ~· 349 000 6.51 

YII<l> TOIIJ111HA 333 500 6.22 

IIII<l> TOIIJ111HA 333 250 6.22 

,LiII<l> TOIIJ111HA 333 250 6.22 

fP03ITAH CIIACOB KAPA,Li)!{OB* 308 200* 5.75* 

JT<l> "E<l> IIPI1HCI1IIAJ1" 300 000 5.60 

li<l> KOMIIAC IIPOfPEC 270 000 5.04 

.z:ipym IOPHllHqecKH J1HI\a 1210937 22.59 

JTnvm cbH3HqecKH J1HQa 53 530 1.00 

061110 eMHTHDaHH H DJiaTeHH aKllHH 5 359 000 100.00 
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* B1011oqea aK!\HH, npe.l\OCTaBeHH KaTo o6e3neqeHHe Ha aK!\HOHepa c'brrracHo )l;oroeop 3a peno Ha 
<jmHaHCOBH HHCTpyMeHTH. 

4. )J;auun 3a aKnnouepnTe C"Lc cneunaJiuu KOHTPOJIHH npaua u onncaHne Ha Te3u npaua. 

Hi!Ma TaKHBa aK!\HOHepH. 

5. CncTeMaTa 3a KOHTpoJI npn ynpaam>IBaHe Ha npasoTo Ha rJiac B CJiyqanTe, 
KOraTO CJI)'>KHTeJIH Ha .l\py>KeCTBOTO ca H Herosu aKnHOHepn H KOraTO KOHTpOJI'bT He 
ce ynpalKH11Ba Henocpe11CTBeHo OT Tux. 

Hl!Ma TaKHBa cnyqaH. 

6. OrpaHH'leHHH Bbpxy npauaTa Ha mac, KaTo orpaHH'leHHH B"Lpxy npaBaTa Ha rJiac Ha 
aKnnouepuTe c onpe,!\eJieu nponeuT HJIH 6pon rJiacoue, KpaeH cpoK 3a ynpaiKuuuaue Ha 
npasaTa Ha rJiaC HJIH CHCTeMu, npu KOHTO C'bC CbTpy11uuqecTBO ua 
11pymeCTBOTO tj>uuaucoBHTe npaua, CB'bp3aHH c aKnHHTe, ca OT)leJICHH OT 
npuTelKasaneTo 11a a1<:111111Te. 

7. Cnopa3yMeHHH MClKllY aKnHonepHTe, KOHTO ca H3BCCTHH ua 11pymecTBOTO II 
KOHTO MoraT 11a )IOBC)laT 110 orpaHH'ICHHH B npeXBbpJIHIICTO ua aKnHH HJIII npaBOTO ua 
rJiac. 

Ha 12.04.2012 r. ,,EH ,[\ll<H An rpyn" A,[\ nonyqH yee110MrreHHe OT ,,TepaYpeilt1HHr" BOO,[\, 
enHcaHo B T'hproBCKHl! pemcnp K'hM AreH!\Hl! no BnHCBaHHl!Ta c BHK 175169442 H H11Konall 
BHKTOpOBHq MailcTep, c BrH 7508187100, B KaqeCTBOTO HM Ha aK!\HOHepH B )l;pyiKeCTBOTO, qe Ha 
11.04.2012 r. MelK.l\y ,!\BaMaTa a1<11110HepH e CKJIIO%HO Cnopa3yMeHHe 3a o6ma noJIHTHKa no 
ynpaBJICHHe Ha ,,En ,[\ll<H Ail rpyn" A,[\ qpe3 C'bBMeCTHO ynpaiKHl!BaHe Ha npHTeJKaBaHHTe OT 
aK11HoHepHTe npaea Ha rrrac B 06moTO c'b6paHHe Ha )l;pyiKecrnoTo. CKJIIOqeHoTO cnopa3yMeHHe He 
BO)\H )\0 orpaHH4eHHJ! B npeXB'bpJil!HeTO Ha aK!\HH HJIH npaBOTO Ha rrrac. 

8. Pa311ope116nTe OTHOCHO Ha3Ha'laBaHeTO H 0CB060)K)laBaHeTO ua qJieHOBeTe ua 
y11paBHTeJIHHTe opra11u ua llPYlKCCTBOTO H OTHOCHO H3BbpmBaHeTO 11a H3Meneu11n H 
11on"LJIHeu11u B ycTasa. 

Ha 15.07.2014 r. ce npoee,!\e pe,!\OBHOTO 06mo c'b6paHne Ha a1<11110Hep11Te Ha ,,EH ,[\)KH Ail 
rpyn" AA Ha KOeTO 6eme B3eTo peIIIeHHe 3a OCB060i!(,Z\aBaHe Ha ,,TBPATPBH,[\HHr" BOO,[\, BHK 
175169442 11 HHKOJial! BHKTopoenq MallcTep KaTO qneHoee Ha C'heeTa Ha .l\HpeKTOpHTe Ha 
)l;pylKeCTBoTo 11 m6npaHe Ha ,,rPAH)l; EOPOBB~ 2013" BOO,[\, c BHK 202623076 H BMHJIHl! 
C'heea C1.eBa 3a HOBH qneHoBe Ha C'hBeTa Ha .l\HpeKTOpHTe, 3a cpoK .l\O 23 .04.2017 r. 

C perneHne Ha C'beem Ha .l\HpeKTopnTe OT 21.07.2014 r., BMHJIHJ! CMBa CMBa 6erne m6paHa 
3a H3n'hJIHHTeneH qJieH Ha C'hBeTa Ha .l\HpeKTopHTe. 

K'hM 31.12.2014 r., npoMeHH B Ycmea Ha )l;pyi!<eCTBOTO MOraT ,!\a 6'b,!\aT npaeeHH KaKTo 
CJie)\Ba: ,,3a perneHHJ!Ta no qJI. 25, an. 1, T. 1 ce H3HCKBa MH03HHCTBO 3/4 (TpH qeTB'bpTH) OT 
npe,!\CTaBeHHll KannTan, a 3a perneHHl!Ta no qn. 25, an.I, T. 2, 3 (caMo 3a npeKparneaHe), 4, 5 H 6 -
MH03HHCTBO 2/3 (,!\Be TpeTH) OT npe,!\CTaBeHHJ! KaIIHTan. 3a perneHHl!Ta no qJI. 114, an. 1 OT 3IIIIQK B 
cnyqa11Te Ha npH,l\0611BaHe H pa3nopelK,l\aHe c aKTHBH ce H3HCKBa MH03HHCTBO 3/4 (TpH qeTB'bpTH) OT 
npe,!\CTaBeHHJ! KannTan, KaTO npH B3eMaHe Ha peIIIeHneTO 3aHHTepecoeaHHTe JIH!\a He MoraT ,!\a 
ynpaJKHl!BaT npaeoTo en Ha rrrac". 
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9. IlpaBOM0!11HHTa Ha ynpaBHTeJIHHTe oprauu ua 11:pymeCTBOTO, BKJllO'IHTCJIHO npaeoTO 
11:a B3eMa pemeHHH 3a u311:aeaHe u olipaTHO H3KynyeaHe Ha am~uu ua 11:pymecTeoTo. 

PeweHHH 3a H3/l:aBaHe H o6paTHo H3KynysaHe Ha aKQHH Ha ,[(py)l(ecrnoTo ce B3eMaT oT 
06moTO Co6paHHe Ha aKQHOHepHTe. 

10. C'hmecTBeHu 11:oroeopu Ha 11:pymecTBOTo, KOHTO 
H3MeHHT ce HJIH ce npeKpaTHBaT nop311:u npoM11Ha e KOHTpoJia 

nopalK/l:aT 11:eiiCTBHe, 
Ha 11:pymecTBOTO npu 

OC'b!l1CCTBJIBaHe Ha 3M'bJilKHTeJIHO T'bproeo npe11:JiaraHe, " noCJIC/l:HQUTe OT THX, 
OCBeH B cJiy'laHTe KOraTO pa3KpueaueTO Ha Ta3H uucj>opMaU:HJI MOlKe 11:a npH'IHHH 
cepuo3HH epe11:H Ha 11:pymecTBOTo; H3KJJIO'lenHeTo no npe11:xo11:H0To H3pe'lenHe He ce 
npuJiara e cJiy'lanTe, KoraTo 11:pymecTBOTO e /l:JI'hlKHO 11:a pa3KpHe HHcj>opMau:u11Ta no 
cuJiaTa Ha 3ai<oua. 

11. CnopaJyMenu11 MClKll:Y 11:pymecTBOTO u ynpae11TeJIHHTe My opraHH HJIH 
cJiymuTeJIH 3a H3nJiamaHe Ha olieJmeTeHue npu Hanyci<aue HJIH yeoJIHeuue lie3 npaeHo 
ocHoeauue HJIH npu npe1<paT11eaue ua Tpy11:oeuTe npaeo0Tuomeu1111 no npH'IHHH, 
ce'hp3aHH c T'bproeo npe11:JiaraHe. 

Hl!Ma TaKHBa. 

,[(am: 21.04.2015 r. 
IlOl\fIHC: 
/EMllJIHH 
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