Emepana MusecTMbHTe EQOJ

OTYET 3A O®MHAHCOBOTO CbCTOAHUE

3a nepuoga npukniovpaly Ha 31.12.2014r.

HavmeHoBaHWe

Hetexkyiuu akruBu
OTCpOYeHN NaHBYHK AKTMBN
OBLWOo HeTeRYLM aKTUEN

Tekywu akTueu

Tekyln NPeJOCTABEHN 3a8MK

DUHAHCOBW MHBECTULIMY M aKTUEW

{lapuyHy cpeacTBa W NAPUYHU SKBMBAMNEHTH
OBLIO TeKYLM aKTHBM

Cyma Ha akTMBMTE

PerucTpupan KanuTan v pesepsu

Hpyr KOMNOHEHTY Ha COBCTBEHUS KanuTan
Henokputa 3aryGa

DUHaHCOB pe3yNTar, HeTHO

OB6wo KanuTan U pesepsu

HeTekywwn nacueu
Toproecky 1 Sankoau saemu
OBWo HeTekywWwMH NACUBHK

Tekyuin nacvwem

Tbproeek 1 HaHKoBN 3aemu
Tbproackk W APYrv 3aQbLNKEHNS
060 Tekywu nacusmn

Cyma Ha cOGCTBEHHA KanuTaNn U NACHBWTE

~
fama na cucmaesne; 12.01.20158

Vismenuumenen Qupexmop/YnpasuRgen:

{eopauoc Manaticannoy

Mpunoxexnue

2014 2013
BGN'000 BGN'000
148 148
148 148
706

17,285 17,285
1 1
17,286 17,992
17,434 18,140
6,259 6,259
(1,331) (769)
1,062 (562)
5,990 4,928

- 11,963

- 11,963
11,387 1,181
57 68
11,444 1,249
17,434 18,140

Cwemasumer: AHTERPA 0N




Emepang UueecTMbHTC EQOM]

OTYET 3A BCEOBXBATHUA AOXOAO

3a nepuosa NpuKNIYBaw Ha 31.12.2014r.

HanmeHoBarue

Paaxoaw 3a BbHLIHK yonyri
Peaynrar oT onepatvBHa AeHHOCT

DUHaHCOBW NpUXoan

PUHAHCOBK paaxoau

HeTnu huHakHcoBn npuxoan(pasxonu)
3ary6a npeay faHL4Ho oBnaraHe

Paaxoan aa gaHbuu

fleyanBa(zaryGa) 3a nepuona

Apyr BceoBxpareH goxon 3a nepuona

06w BceobxBaTeH [oxon 3a nepuoga

Hama Ha cecmasgane: 12.01.2015
ANambantimenen dupekmop/Ynpasum

feopauoc MNanadoanyoy

Mpunoxekue

2014 2013
BGN'000 BGN'000
(11) (1)
(11) (1)
1,667 60
(594) (673)
1,073 - 613)
1,062 (624)
62)

1,062 (662)
1,062 (562)

Caecmaaumen: AHTEPA Q04




Emepang UuBecTmbHTe EQO

OTYET 3A NAPUYHWTE NOTOLUM

3a nepuoga npukniouealy Ha 31.12.2014r.

HanmewoBaHue

Napv4yHK NOTOLM OT ONEPATHEHA AEHHOCT

I'Inai.uaHmﬂ KbM JOCTABYMLIW W SPRYTH KPEOWTOPKH

Apyrv nocTenNeHnA/NNaWwaLKA

HeTeH noTok o7 onepaTtieHa gedHOCT

MapHUyHn NOTOLM OT KHBECTHLIMOHHA AGHHOCT

HeteH noTtox or WHBECTUUMONHA HedHoCT

Mapwy4HK NOTOLM OY (PMHAHCOBA ABHHOCT

MnawiaHma no ALArocpoYH GaHKOBK 3aemu

MOCTLANEHWUA OT KPATKOCPOUHW 3aEMI OT CBLP3aHN NPEANPUATUS

HeTeH noTok or puHaHcoBa JeRHOCT

HeTHO yBenMnueHHe(HaManeHne) Ha NapuyHnTe
CPeACTBA N eKBUBAJTEHTH

Mlapn4nn cpeacTBa W eKBNBaNEHTH Ha 1 AaHyapw

Mapuutin cpeacTBa ¥ eKBMBANEHTU Ha 31 HekeMEpu

Hama na cwemasane: 12.01.2015
Yanvnnumenen Qupermop/Ynpast,

Teopeuoc ManalioanHoy

punoxeHue

2014 2013
BGN'000 BGN'000
(12) {11
1 1
(1) {10)
(2,362) (2,386)
2,373 2,394
1 8
- {2)
1 3
1 1

Cwemaeumen: AHTEPA OO
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EMEPAJ I HHBECTMBHTC EOOJ

T'OJIAIIEH JOKJIAJ 3A AEMHOCTTA,
U TOAVLIEH ®UHAHCOB OTYET

31 nexemspu 2014



EMEPAJII HHBECTMBHTC EQO/,

Crabpikaie

Ofina uudopmauus
HMoxnan 3a pefiHocTra

OTUeT 3a 3a BCeOOXBATHHA AOXO. ..

OT1er 32 PUHAHCOBOTO ChCTOSHME ...,
OTyer 3a npoMeHuTe B cOGCTREHHE KantuTan
OTUET 32 MNAPHTHHTE TMOTOME -.vevreeeeeeeceeriatsserasniasiesseessaseessosssarsssetssssosseessoesonsesseresessemssmssnssses
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EMEPANJT HHBECTMLHTC EOO/

Obwa nadopmanis

YopasaTe

lNeopruoc [anaficannoy
Anpec

I'pan Codus,

P-u Cpegen, 6yn.”Buroma”™ Ne3

NpaBly KOHCYNTAUKH
Esponeiicku IOpuanuecku n busnec Lienrsp EQOJT
{"'pag Codmns,

Y. Anpnana Byaescka” Ne3 - 5, er. 4

Oocnyxsamn Ganku

[Tupeoc Bauk Buirapus AJE
I'pan Codua ,
Byn."Llapurpaacko moce” Nel 15E



EMEPAJIA HHBECTMBHTC EQOJA

AOKJIAMA 3A NEMHOCTTA

3a roauuaTa, NpUKMOYEalia Ha 31 nexkemspu 2014

{BCHUKH CYMM Ca B XHNARHK fIEBA, OCBEH aKO HE € YIIOMEHATO Apyro)

FOAMINEH JOKJAA 3A AEHHOCTTA

PBKOBOACTBOTO NpEACTABA CBOA TOAWINEH AOKNAN K FOMHINHMS (UHAHCOB OTYeT ¥bM 31 gaexemspu 2014,
M3TOTBEH B ChOTBCTCTBHE ¢ MemayHapoaHHTe CTaHIapTH 33 (hinaxcoBO OTuwTame, npretu oT Epponedckus
ChHO3.

MPEIJEA HA AEMHOCTTA

PE3VJITATH OT TEKYILHUA [IEPHOJ]

CTPYKTYPA HA OCHOBHHA KATTUTAJ

HHBECTHLUHA

BEPOATHO bbJAEILO PASBUTUE HA TIPEAIIPHATHETO

HAJIMYHE HA KJIOHOBE HA IPEANPHRATUETO

YNIPABJIEHUE

OTIrOBOPHOCTH HA PRKOBOACTBOTO

Ynpasuten
Emepang Hasectmuate EQOJ

p. Cothua



EMEPANI HHBECTMBHTC ECGOA

OTYET 3A BCEOBXBATHHA 10X0/,

3a ropmnnaTa, npHKNoYBala Ha 31 aexemapi 2014

(BCHUKW CymMH ca B XHNAM TeBa, OCBEH AKO HE € YNOMEHATO APYTo)

OTYET 3A BCEOBXBATHWA AOXO4

3a nepyona npukniouBaly Ha 31,12.2014r.

2014 2013
HanmeHoBaHwe Mpunoxennes BGN'000 BGN'000
Pa3xoan 3a BBLHLHK yorRyru (11} {11}
Pasxonn sa amopTusauus
Pasxoan 3a nepcoHana
BanaxscoBa CTOAHOLT HA NPOAANEHNTE AKTKBM
Jpyri pasxoau 3a gefiHOCTTa
PezynTaT OT OnepaTtMBHa OEWHOCT {1 {11}
DPUHAHCOBY NPUXCAN 1667 60
DUHEHCOBW Pa3xonu (584) {673}
HeTnu huHancoBu npuxoamn{pazxogu) 1073 - {613)
Mevan6a npeau naHBLYHO obnaraxe 1062 (624)
Pasxoau 3a gaHbyy (62)
MeyanBa{zaryda) 3a nepuona 1062 (562)
Apyr BceobxBaTeH goxoa 3a nepuona
061 BCeoBXBaTeH A0XO0A 3a nepuosa 1062 {562)
Hama va cucmaeane; 12.01.2015
vsnopHumenen dupekmop/Yapasumen: Cwocmasumen: AHTEPA Q0L !

PHHAHCOBUAT OTHET ¢ 0100peH 3a H3gasane oT Ynpasutens wa 02 anpun 2015,

ToscHuTenHUTe GEAEKKA OT CTpanHLE 7 A0 cTpaHnila 20 ca HepazgenHa vact ot GHHAHCOBUA OTYCT.



EMEPAJIA UHBECTMBHTC EQOJ

OTHET 3A PHHAHCOBOTO CHCTOSIHHE

3a rogunaTa, npukmoyeaiua Ha 31 gexemspy 2014

(Bcuyky cymu ca B XHISIM JIeBa, OCBEH AKO e € YIIOMEHATO ApyTo)

2014 2013
HaumeHoeanue MpunoxeHne BGN'000 BGN'000
HeTekylin aktuBM
OTcpoMeHW GaHbYHW aKTUBH 148 148
OBW0 HETEKYLIH AKTHEM 148 148
Texyum aKTNen
Thproscm 1 Apyry B3eMaknn
Tekyw(n npenocraBeHy 3aemMu 706
DUHAHCOBW KHBECTKLKMK W AKTWEW 17 285 17 285
Mapu4hy cpegcTea v NapuYH SKBUBANEHTH 1 1
OBo Texyw M aKrueun 17 286 17 992
Cyma Ha aKTMBMTE 17 434 18 140
PerucTpupaH Kanuran u pe3epsx
Ipyru komnoHeHTH Ha coBeTeeHnA KanuTan {1331) {769)
PeaepBu 6259 6259
PUHEHCOB pe3ynTaT, HeTHD 1062 (562)
000 KaNUTaN ¥ pe3epBr 5 990 4928
HeTekywy nacuBKl
TBProBCKY 1 BaHKoBM 3aeMU - 11963
Opyru ALNracpoyMHN B3eMaHus
O6uWo HeTeKyLM HAacUBM - 11983
Texyuwm nacusu
Toproscku ¥ Badkosn 3aemun 11387 1181
KpaTKOCpOYHK NPOBUSMK
Toproeeki U Apyri 3agbieHus 57 68

1

Q610 TeKYK Nnacueu 11444 249
Cyma Ha coBCeTREOHMA KanuTan XM nacuanTe 17434 18140

Hama na coemasade: 12.01.2015

Hantanumenen Oupekmop/Ynpasumen: Cocmasumen: AHTEPA OOf]

DUHAHCOBNAT OTYHET € 0A00pPeH 3a H3nasaxe oT Yipaswurena pa 02 anpun 2015.

HNoscuurennure Genexkuw or crpaHuna 7 o crpadua 20 ca Hepasfelsa 9acT OT (DHHAHCOBMA OTYET.

o



EMEPAJIN HHBECTMBHTC EOO/I
OTYET 3A MPOMEHHTE B COBCTBEHHS KAITUTAJ
3a ropnnara, mprkAousaiia Ha 31 aexkemspu 2014

(Benuku cyMu ©a B XUIIA/AM JIEBE, OCHEH AKO HE ¢ YIIOMEHATO Apyro)

Peructpupan [HdonbnHutensH  HepaznpepeneHa O6wo
Kanutan Kanuran nevanballaryba
BGN'000 BGN'Q0% BGN'000 BGN'000
Cango na 1 Axyapu 2014r. 6259 {1331) 4928
Emucua Ha akumn(sa All), yeenuwdeHune Ha
Kanurana ¢ napu4HK BHOGKW - -
KopeKkuna Ha CbleCTBEHK FPeLLKi - - -
HeTHa nevyan6a/saryba - 1062 1062
Cango Ha 31 Hexemepu 2014r, 6259 (269) 5990

Hama na cbcmaesane: 12.01.2015

ManoaHumened dupexkmop/Ynpasumen:

DWHAKCOBUAT OTHET € ON0TpeH 3a u3nasare oT Ynpasurens Ha 02 anpun 2015,

loscuureminte Genexkw oT cTpanuna 7 Ao cTpaHMua 20 ca HepasfenHa 4acT oOT ¢MHAHCOBWA OTYET.



EMEPAJI HHBECTMBHTC EQOJ

OTYET 3A TAPUMHHUTE NOTOUMH

3a roauHata, NpHKIOYBaINA Ha 31 pexemspu 2014

(BcuuKH CYMH ¢4 B XUNAM JIE€BA, DCBEH AKO HE & YIOMEHATO APYro)

2014 2013
HaumeHoBakmne MpunoxeHue BGN'000 BGN'00Q
{lapuunn noToux OT eNepaTMBHa OSAHOCT
Mnaigasna kLM OCTARHWALM W APYIV KPEGUTOPY {12) (11}
Apyri nocTernneHus/NnalaHma 1 1
HeTeH noTok oT oMepaTUBHA AeAHOCT {11) {10}
MapyuyHK NOoToUW 0T MHBECTHUMOHHA GeAHOCT - -
{lokynxka Ha YHEECTULIMOHHN UMOTH
MpeAocTaseHyn 3aeMv Ha APYrW ApPYKECTRa
Apyr nocTBANEHUSI/ NHALLAHKS
HereH noToK oT MHBECTULMOHHA JEAHOCT
MapwuanK noroum OT (PMHAHCOBA gEWHOCT
MocTsnAeHWA OT ABFATCCPOYHN BaHKOBK 3aeMU (2 362) (2 386)
MNoCTHEANEHKA OT KPATKOCPOYHU 32EMU OT CBBLP3aHK
npeanpraATUA 2373 2394
HeTeH ROTOK OT (PUHAHCOBA AeHHOCY 11 8
HeTHo yBenuueHne{RaManeHne) va napuaHure - {2)
CPencTBa M eKBUBANEOHTH
MapuyHy cpefcTBa U eKBUBANEHTU Ha 1 SHYapy 1 3
Mapuunu cpeacrea v eKBUBANEHTH Ha 31 AeKeMBpH 1 1
fama Ha cocmaaane: 12,.01.2015
Visnenuumenen Qupekmop/yYnpasiumen: Cuemasumen: AHTEPA O

PHHAHCOBUAT OTHET € 0N0GPeH 3a M3garane ot Ynpasutens Ha 02 anpun 2015.

Toacuurennure Oemexkn oT crpanwua 7 no crpanuua 20 ca HepaspenHa dvact oT (DHHAHCOBMA OTUET.



EMEPAJIA HHBECTM'BHTC EOOQOJ

MOSCHUTEJNHH BEJTEXKKH

3a roguHara, npuknroyBama Ha 31 pexemepu 2014

(Becuuku cyMu ca B XUnaau nesa, 0CBEH ako He € YIOMEHATo APYro)

Kopuoparusaa undopmanus

wEMepana MasectMbETe” EOO/] ¢ mpyxecTBo, perucTpHpaHo B THLProBeKus pervcTsp Ha
25.03.2011r., cbe cenankme B bbarapus. AfjpechT Ha YNPaBISHHE HA JPYXKECTBOTO € TPajl
Codus, paiion Cpenen, 6yi1."Buroma” Ne3. JpyKecTBOTO Ce YIPaBIsSBA K HPE/CTABISNBA OT
Feopruoc IanaitoanHoy, nputexaBam rpeika maciopr Ne AH 3906894, uzpaged Ha
25.05.2011r. Ennonvuern coberBennk Ha Jpyxkecteoro € ,,Ipmepuc Tpuii Puiin Ecreitr
JluMATHA”, APYIKECTBC, YUpeAeHO U CHINECTBYBALC 10 3akoHuTe Ha PemyOmuka Kunbp, ¢
¢pupMen Homep HE 194746, che cepanuie u ajgpec Ha yrupasieHHe B Pemybnuxa Kunsp,
rpaa Hukosua 1066, yn.”I'pusa iurenu” 36, ['eopruy n Tenmac [lapackepanna. Ipeamerst
Ha JEWHOCT BKII0YBA OCHOBHO NOKYNIKO-Ipoaak0a B YIIpaBlicHUE HA HEIBHXXKAMH HMOTH.

2. Ilperaen ua geEmocrTa

2.1

CoriacHo  [i0roBOp 3a HOKYHIKO-TIpOA@KGa HA JPYKECTBEHH [IUIOBE, CKJIOYEH Ha
01.03.2011r. ¥ okoHYaTeJleH MOTOBOP 34 MOKYNKO-pogaxia Ha JpYKeCTBEHH ASIOBE,
ckmoueH Ha 22.06.2011r. [JpyxectBoro sakymysa ot ,Esponedicku Toproecku Llewtep”
EOO/J, ¢ EUK 175110077, manosere OT KanwuTala Ha TBHPLOBCKO Apy:kectso ,,Omera
Mueectmprre” EOOJ, EMK 201502335, xoitto npeacraeasea 1202 738  npyxecTBeHH
Idna, Beekn eanH Ha croiirocr ot 10(necet) neBa. Te npeacrapnasar 100% or xamurana #a
»Onmera Musectmbare” EOO/. TTokynko-npoxakHara cTodHOCT € B pasmep 17 285 xuias,
KanutansT Ha Jlpyxectroro ,,OMera MaBectMbaTe” € copMupaH ypez anopt Ha crpaja E u
94 1roa3eMHH MapxoOMeECTa, KOUTO €& YacT OT CrpajfieH KOMIUICKT ,, XepMec napk”, Haxosil ce
Ha Oyn. ,llapurpaacko moce” NellS5. 3a ocwumiecTBsisane Ha caenkara JIpyKecTBOTO
CKJIFOYBA JIOTOBOP 3a MHBECTULHOHEH KpeluT ¢ ,banka Ilupeoc Brarapus” AJl 3a croifHoct
17994 xunniB. Kato yupeAsBa 3aNOF BBPXY JPYXKECTBCHHTE cHM AstoBe B ,,Omera
Hasecrmbure” EQOJ] B om3a Ha GadkaTa.

Ilo oTHOIIEHME HA MMOTA € CKIIIOYEH JOTOBOP 3a HaeM Mexay ,.banka ITmpeoc Bnarapusa”
Al n ,,Omera MapectmerTe” EQOJL,

[Tpe3 2014 roguxa HaMa npoMaHa B AeHOCTTA Ha JIpyKeCcTBOTO,
Baza 3a m3rorBsine

HaCTOHI_HHﬂT ¢HH3HCOBHHT OTHET € H3roTBeH Ha 0a3za Ha HCTOPHYCCKA HEHA. I/ICTOPH‘ICCKaTa
[EHa CC OCHOBABA HA CIIpABCIUINBATA CTOMHOCT [IpH pasMiald Ha aKTHBH.

DUHAHCOBUAT OTHET € NMPEICTABEH B OBJITapCKH JIEBA 1 BCHYKM CTOMHOCTH €& 3aKPbIIICHH 10
Hai-0mM3KuTe XUsaaa Obirapcku Jesa (Xun. Jis.), OCBEH aKO ¢ YIOMEHATO APYTo.

Hzasnenne 3a ¢CLOTBCTCTBHE

Tosu ¢uuaHCOB OTY4ET ¢ W3TOTBEH BHB BCUYMKHM CHIIECTBEHH ACMEKTH, B CHOTBETICTBHE C
MexayHapoHHTE cTauaapTi 3a ¢uHAHCOBO oTuuTaHe (MCPO), uzgageHu ot ChBeTa Mo
MexayHaponnu cderoBoany craHzaptd {CMCC) u passcBeHusATa 38 TAXHOTO OpHiaraHe,
usgageHu or Komurera 3a paszscuenue Ha MCPO (KPMCDO), npuern or Esponelickus
¢pro3 (EC) M npunoxumu B PenyOivika Beiarapus.

2.2, "pDMeHH B CHETOBOHHMTC MOJAHTHKH H ONNOBCCTABAHHA

Cmanoapmu u passacHenus, G1esit 6 CUIA npe3 meKyus omuemen nepuoo



2.3.

EMEPAJA HHBECTMBHTC EQO/

NOACHHUTENHM BEJEXKHW

3a roannara, NpHKIIOYBaLA Ha 31 aexemeps 2014

(Beyuku cymu ca B XHIA/IM NIeBa, OCBEH AKO HE & YIIOMEHATO ApYro)

CnennnTe W3MCHEHMA HA CBHINGCTBYBAINMTE CTanjapry, u3naaesu or (Cpeera 1o
MEXAYHAPOJHM CYETOBOAHHE cTannaptd v npuetd oT EC, ca miesnu B cuna 38 OTYETHHA
HEPHOA;

¢ Usmenenns ma MCPO 7 DupancoBd HHeTpyMeHTH: OnoBecTsBaHe — NPEXBbPIAHE HA
thunancosn axtuey, npuerd or EC wa 22 noemepu 2011 (B cuia 3a rogMiuumM mepHoan,
3ano4saliu Ha v cied 1 womm 2011).

ﬂpuemanem Ha TC3H H3MEHCHHA KbM CBINCCTBYBALUH CTaHOAPTH HE € JHOBEJIO [0 [IpOMEHH B
CUCTOBOAHATA INOJIMTHKA Ha Ilpyncecmom.

Crangapte u pasgcHenus, uzgaaean oT CMCC u mpuern or EC, xouTo Bee ome He ca
BJIS3JIM B CHA,

leymeCTBcrro 5] nsﬁpa.no AAd He npHeMa TE3H CTAHAAPTH, HIMEHCHHN H DAIRCHEHMA NpedH
AATATA WA BJAH3IAHETO HM B CHJIA. pr?KeCTBOTO OYaKBa NHpPpHEeMAHETO HA Te3HM CTAHAAPTH,
H3IMEHEHHS H DPAasACHEHHA [a He OKAXE ChIECTBEH quERT BLPXY quHaHCDBHSI OTYET HA
JIP}GKBCTBDTO B mepHOsa HA NBPBOHAYATHOTO MM BPRNANZHE.

,pr}l{eCTBOTO OHdKBd, Y€ TNPHEMAHETO HA TE3H CTAHNapTH, HM3MEeHEHHs Ha CHHICCTBYBALUHTE
cTavgapTd H pasaCcHCEHWA HAIMa& Jia OKaKe ChUIeCTBEH erGKT BEpPXY CI)HHB.HCOBHH OTUYCT Ha
ﬂpy}I(CCTBOTO B ACPHOHA HA IBPBOHAYATIHOTO UM AIpUAArane,

B ¢buioTo BpeMe, OTUMTAHETO HA XSAKNPAHETO, OTHACALIO ¢¢ 1O MOPTHEiny oT (PYHAHCOBH AKTUBH
H NACHBH, YMUTO TIPHHLMNK He ¢a npueTH oT EC, e Bee oile Heperynpano.

Cnopea npenieHkaTa Ha JIpyxecTBOTO, IPHAAraHeTO HA OTHHTAHE HA XeDKHpaHeTo 3a rnoprdheiinu or
(puHancoBu axTuBM u nacuen ceriacHo MCC 39: QunascoBn mHcTpymenTH: Ilpi3HaBane u
OLIEHsBAHE, HAMA N4 OKAXKE ChUIECTBEH €(EKT BbPXY (DHHAHCOBUA OTUYET, AKO CE& APHIOKH KbM
OTHETHATA jJaTa.

JpyXecTBOTO 04aKBa, ue IPHEMAHETO Ha TC3H CTAHAAPTH, U3MEHEHHS HA CHUIECTBYBAIUTE
CTAHZEPTH H PasACHCHHS HAMA Ja OKAaKE CHINECTBSH €(eKT BHpXy (PUHAHCOBHA OTUET HA
Hpy#ecTBOTO B Ieproaa Ha IbPBOHAUANIHOTO WM [IpHIarage.

B ¢BIOTO BpeMe, OTHUTAHETO HA XEDKUPAHETO OTHACAINO ¢& M0 MOPTHEHIn oT PHMHAHCOBH
aKTUBH ¥ MACUBH, Y4UTO IIPHHIMIN He ca npueTu of EC, € Bee OIie HeperyIHpaHo.

Criopen npetenxara Ha JpyXkKecTBOTO, NMPWIATaHeTO Ha OTYMTAHE HA XeKHPAHETO 34
nopreiinm oT PHHAHCOBY aKTHBA ¥ nacuBH chrinacHo MCC 39: ®GuBaHCOBH HHCTPYMEHTH:
[Ipu3nasane U OLEHABAHE, HAMA Ja OKAXe CHUIECTREH eexT RhpXy (PUHAHCOBHS OTYET, AKO
CE MPHUJIOXKH KBM OTYETHATA JaTa.

Oﬁoﬁmenue HA CBIICCTBEHHUTE CYCTOBOMHY ITOJIHTHKH

OTunrtane B HYRACCTPAHHA BAJTYTA

®UHAHCOBUAT OTYET € NPEACTABEH B GBITapCKH JieBa, KoATo ¢ MYHKIHOHAIHATA BajlyTa U
palryrara Ha IpeacrassHe Ha JpyxectBoro. Cmenxure B UYKAESCIPAHHA BAIYTa
I'bPBOHAYAIIHO ¢¢ OTYMTAT BEB (GYHKIMOHAIHATA BajdyTa [0 OOMEHHHUs KypPC Ha Jarara Ha
CAENKATA,

Monerapuute aKTUBY U TTACHBY, JCHOMAHUPAHHU B YY)KASCTPAHHH BANYTH C€ IIPEH3YHCISABAT
BBB (DYHKIMOHAIHATA BRIAYTA KbM KPas Ha OTUSTHHS MIEPHO] 10 3aKMIOYHTEAHHA 0OMEHEH
Kypc Ha bwirapcka Hapoaua bauka 3a mocneammst pafoTeH JeH oT roauHata. Bewuxu

10



EMEPAJI UHBECTMBHTC EOO/

NMOACHUTEJHH BEJIEXKH

3a rogunara, npukniouBawma Ha 3| rexemepu 2014

{Benukn cymu ca B XWIAIE JeBa, OCBEH KO HE € YIIOMEHATO APYTo}

KYPCORH PA3JIMKY Ce NPI3HABAT B OTYETA 38 BCEOOXBATHHA /10X0/. HeMOHETapHUTE aKTHBH K
HACHBU, KOUTO Ce OLIEHABRAT 110 HCTOPUYECKA 1IeHa Ha NPUAOOUBAHE B UYKJECTpaHHA BATYTa,
ce Ipen3qyHcasBar BbB (PYHKUMOHAIHATa BalyTa mo oOMEHHHA Kypc KbM JaraTa Ha
NbpBOHAYANHATA CenaKa (HpHAODHBAHE).

Hocneosaa ouenka
Ouenkara Ha QHHAHCOBHTE AKTHBH 3aBUCH OT THXHATA KiacuPUKaIig, KAKTo Cle/Ba:
Saemu u gzemanus

3JaeMUTE M B3eMaHUsTa ca HCACPUBATHBHU (DUHAHCOBY AaKTHBH ¢ (PUKCHpaHU WM
OIIpeieIIAeMH IUTAIAHNS, KOMTO HE C¢ KOTHPAT Ha akTHBeH nazap. Crell IpBOHAYATHOTO UM
npH3HaBaHe, JIpyKeCTBOTO OLIEHSIBa 3A6MHTE K B3eMaHHATA IO aMOPTH3MpPaHa CTOMHOCT, €
W3MO/I3BAHE HAa METOHA HA ©(pEeKTUBHMA JIMXBCH NPOLEHT, HAMATCHA C NPOBH3UATA 34
obezleHka. AMOPTU3HpPaHATa CTOHHOCT €€ M3YMC/ABA KATO €€ B3CMAT NPEA BHJ BCHYKY
IpeMHH B OTCTBIIKM NPH NpUAOOHMBAHETO, KAKTO M TAKCHTE, KOUTO ¢a HepazJellHa 4acT OT
e()eXTHBHUA JIMXBEH TIPOLEHT U Pa3XxoJIuTe Mo clenikara. IlewanGute U 3aryGuTe OT 3aeMu U
B3EMAHNA CE NIPU3HABAT B OTHETA 32 BCCOOXBATHMA JOXOJ, KOTATO 386MMTE M B3eMaHMATA
Objar ornucaHy naM 00E3NEHEHH, KAKTO U pe3 11poileca Ha aMOPTHU3AIIN.

Topeosciu u Opyey 83eMaHUA

Teprogexky u Apyru B3eManus ca (QUHAHCOBHM aKTHBM MNpeACcTaBeHH 1o cebectoiiHOCT,
HAMAJICHH CBC 3aryOHTe OT olesllenka Ha 0a3aTa HA KaJKy/JIHpaHATa WM BB3CTAHOBHMA
CTOHHOCT.

Hapuunu cpedcmea u napuynu exgusarenmu

T[aquHHTe CpeicTBa H NapuyHHTE CKBHBAJICHTH B OTYCTA 34 (I)HHEIHCOBOTO ChCTOAHHE
BRJIIOYBAT [IApHYHH CPCACTRA IIO 0aHKOBU CMETKH.

3a uendTe HA OTYETA 34 NapHYHATE TOTOUH, [TapHIHUTE CPEACTBA H MAPUIHHTE CKBHBAJICHTH
BKJIIOYBAT [MapHYHHUTC CPLACTRE W ITIApHYHH CKBHBAJCHTH, KAKTO T Ca ,[[e(l)HHHp&HH TIo-rope.

ObeleHka Ha (PUHAHCOBH AKTHBH

HpyXecTBOTO NpEUEHsABa KbM Kpasd Ha BCEKH OTUETEH MEPUOA JAIH Ca Halwie OOEKTHBHA
JoKazaTelIcTBa 32 ofe3leHKaTa Ha (PHHAHCOB AKTHB MM Ha IPYyIa OT (PHHAHCOBH aKTHBH.
OOGeKTHBHO JOKa3aTeNcTBO, 4Ye (JMHAHCOB akTHB € o0e3leHeH, MOXe Ja BKIIIOYBA
HCW3NBIHEHAE WM TIPOCPOMUE OT JUIBKHUKA, LIPECTPYKTYPUPaHe Ha IBJDKHMATa CyMa 3a
JpyxecTtBoTC npH ycnoBus, xouto JpykecTBoro He OM pasriexaaso NpH JIPYTH
o0CTOATENCTBA, MHAMKALMM, Y€ JUIBKHUKBT MM €MHTEHTHT [IC M3NaJHE B
HECBLCTOSITENNHOCT.

JpyXecTBOTO B3eMa IpeJIBHJ] AOKa3arencTBa 3a o0e3lCHKA HA B3CMaHUd, KAKTO 34
KOHKPETEH aKTHB, TaKa M HA KOJCKTHBHO paBHHIE. BCUYKH HMHOUBHAYAIHO 3HAUKMMM
B3EMaHHS C€ INpoBepsABarT 3a cheiudpuvna obesienka, Biemanwsita, KOMTO He ca
WHANBHIAYATHO 3HAYUME, C€ HpoOBepsBaT KOJIEKTHBHO 3a 0O0E3leHKa KaToO ce TIpynupat
38€]HO B3eMaHHs CbC CXOAHK XapaKTEPHCTHKU Ha pucka. B Takupa cnyuau [pyxectsoro
H3MI0JI3BA HCTOPHUCCKUTE TEHACHIIMH Ha BEPOATHOCTTA 34 HEUSMBIHECHUE HA 38/IBIDKEHUATA,
BPEMETO 3a BB3CTAHOBAHAC H pa3Mepa Ha Bb3HMKHATUTE 3aryOH, KOPUTHPAHH ¢ DPEHCHKATa
Ha PHKOBOJACTBOTC JA/IH CETAIMHUTE UKOHOMMUYECKU U KPEAUTHH YCIORUA ¢a TaKHBa, Ye uMa
BEPOATHOCT peaTHuTe 3aryoM na 6bAaT mo-roineMu Wi HO-MajKd OT UPEeAHOJaraHeTo Ha
Hazara Ha HCTOPUUECKUTE TEHACHIUH,

Dunancosu aKmuey, OMYUMAHY No amMopmuznpana CMOUROCIH

3arybata oT o0esllcHKa Ha (MHAHCOB AKTHB, OTUMTAH II0 aMOPTU3HPAHA CTOHHOCT ce
U3YMCNSIBA KATO pasiIMKaTa MEeXAY HeroBaTa OTHETHA CTOHHOCT M HACTOSIHATA CTOHHOCT Ha
ouaKBaHMTe OBJENIM MAPUYHU MOTOLH, AUCKOHTHPAHE C OPUTCUMHANHES e(CKTUBEH NHXBEH
npoileHT. banmancosarta cTOHHOCT HA aKTHBA €& HAMANABA UPE3 H3MOJ3BAHE HA KOPEKTUBHA
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EMEPAJIA HHBECTMBHTC EQQA

MOACHUTEJIHHA BEJEXKKH

3a rognnaTa, puKTovBama Ha 31 rekemspu 2014

(BcHuku CyMu ca B XuNAAH NeBa, OCBEH aKO HE € YIOMEHATO APYTO)

CMETKA 34 NpoBH3UA 3a obeszneHxa. Cymara Ha zaryData ce OPH3HABA B OTUETA 33
BCeOOXBATHUS HOXOT.

AKO B cleaBail nepuon CyMara Ha 3&1")’63Ta oT 0663HCHK3 HaMaliee H CIlgabT MOXKE IO
0OCKTUBEH HaYHH Ha CC CBEPKC CbC C'bﬁHTHC, KOETO BBIHVIKBA, CJISH Karo obesnenkara ¢
Npy3HaTa, [PH3HATHTE TIPEeAH TOBRA 33‘[‘}'61{ OT 0683HeHKa CC  Bb3CTAHOBARAT.
Bb3cTaHOBIBAHETO HA 3ary6a‘ra ot obe3reHka ce IIPpHU3HAaBa B OTHCT 34 BceoOXBaTHHIA JOXOHT
O CTENCHTa, A0 KOATO OamaHcopaTa cToliHOCT Ha (i)HHaHCOBHE[ dKTUB HC HaJdBXNIABA
HEroBara aMOpPTH3HpaHa CTOﬁHOC’I‘, kakBaro ©u Omnya onpeseicHa  Ha Jatara Ha
BBE3CTAHOBABAHCTO, aX0 HE € 6una [IpU3HaTa 3ary6a oT obe3leHKa.

TeproBekute B3eMaHMsl ce 00e3LEHABAT, KOraTo CHIUCCTBYBAT OOEKTHBHH OOKa3aTe/CTBa
{xaTo Halpumep, CHUIECTBYBA BEPOATHOCT MIBKHUKBT Ja Obje 00ABEH B HECHCTOATEIHOCT
WIH HMa 3Ha4YUTEIHY (PHHAHCOBH 3aTpyiHeH#Un), ue Jpyxkecrsoro mama Aa moxe cnbepe
M3LGIAC BCHYKH OB/DKHMH CYMH, CBIJIACHO MHPBOHAYANHMTE VCIOBHA Ha (akTypaTa.
ObesueHeHNTE B3eMaHUA ¢€ OTIIMCBAT KOTATO CTAHAT HEChOHpAacMH,

DOHRAAHCOBH NACHBH
H’bpSOHﬂ‘lMHO RpU3IHAEaHe

(PuHAHCOBHTE IaCHBH CE€ KJIaCH(HIHpPAT KaTo (PMHAHCOBU IACHBY TIO CTIPABE/IMBA CTOHHOCT
B nedanda unu 3aryba, TMXBOHOCHH 3aeM# U NPHBJICHCHY CPSACTBE, HIH KaTo JepUBATHEH,
OMpeleeH: KaTo XeXupaly HHCTPYMEHTH B e(DEKTHBEH X€/K, KAKTO TOBA € 0-YMECTHO.
ApyxecTBoTO Ofpenens kracHpuKanuaTa Ha (UHAHCOBMTE MACHBU TPH MHPBOHAYANIHO
ApH3HABAHE.

DUHAHCOBHTE HAaCHBH ce HIPpHU3HABAT NEBPBOHAYANHO IO CIpaBCiIHBA CTOﬁHOCT, Kato Io
OTHOIHCHHE HA TIQNIYYCHHTE 34€MH H [IPHBICUCHH CPCACTRA COPABCRIINBATA CTOMHOCT ¢€
HaMIiABA C IMMPCKHTC pa3sxXodu 1Mo COCIKaTa.

Hocneosaina onenra
Onenxara Ha QMHAHCOBHTE TACHBH 3aBHCH OT TAXHATA KNACH(PUKALAA, KAKTO CAEIBA;
Juxeonocnu saemu u npuenedenu cpedcmea

CJIeJ_[ IIBPBOHAYATHOTO HM IIPU3HABAHE, ﬂpy}i{eCTBOTO QUCHABA JTHXBOHOCHHTE 3aCMM H
TIPUBJICHCHA CPCICTBE IO AMOPTH3IHPAHA CTOMHOCT, ¢ H3NOI3BAHE HA METOZA Ha ereKTHBHHX
JIHXBCH OPOUCHT.

KOMHBHCH[)&HG Ha (l)HHaHCOBH HHCTPYMEHTH

QUHAHCOBATE aKTUBW K ITACHBH CE KOMIICHCHPpAaT H CTOHHOCTTA MM CE MpeaCcTaBd HETHO B
OTHCTa 34 qJHl{aHCOBOTO CBECTOAHHUC CaMO, aKO HMa HCOCHOPHMO IIPABC 24 KOMIICHCHPAHS Ha
NPH3HATHTE CTOUHOCTH M HMa HaMCpPCHHE Ha ¢C IOKAXKAT Ha HCTHAa 6&38, HIH 04 cc
peanu3upar AKTUBUTE W A& C€ TTOraciar 3aabIKCHUATA CNHOBPCMCHHO.

AMOPTHINPYEMA CTOHHOCT HA PHHAHCOBHTE HHCTPYMEHTH

AmopTrzupyeMara CTOHHOCT ce M3UMC/IABA MO METofa HAa eheKTHBHUA JHUXBEH HPOLECHT,
HaMaJicHa ¢ HaduciaeHa O0C3NeHKa, BHOCKY 0 W3IUIALNAHEe Ha TVIABHALIATA WIM HaMaJJeHHC
Ha cToHHOCTTA. Kankynanuara ce 6asupa Ha npemus HWId JUCKOHT IpH NpuioCHBaHe U
BKJIIOYBA Pa3XOAUTE U TAKCHTE, KOUTO €A YacT OT e(heKTHBHUS JIUXBEH [IPOLICHT.

Oranceane na pUHANCOBH AKTHBH W NACHBH
Cunancoet axmusy

DUHAHCOB aKTHB (HHH, KOraTto € HpHJIOXKHMO, HacT OT (I)HH&HCOB aKTHB HIIH HacTt OT rpyrma
OT CXOOHH (l)HHaHCOBH aKTHBPI) CC OTNHCBA, KOraTO!

® JIOTOBOPHHTE IIPABa BHPXY NAPUHUHHUTE MOTOLM OT GUHAHCOBHS aKTHB C4 M3ITEKIIN;



EMEPAJNJI HHBECTMBHTC ECOJA

NMNOACHUTEJIHH BEJEXKH

3a regwuarta, NpRKIIOYBALIE Ha 31 aexemepu 2014

(BCHUKH CYMH €4 B XWIIAAH NEBa, OCBEH AKO HE € YIIOMEHATO APYIO)

&  JOroBOPHUTE ITPABA 38 IIOJYYIABAHC HA IAPHYHH TIOTOIU OT CI)HHH.HCOBHH AKTHE Ca
3dlla3¢HHd, HO € IIOCTO NOICBOPHO 3aABKEHHC 34 INIAINAHE HA BCHYKH C'B6paHH
INApHIHY IOTOLH, Oes CBIICCTBCHO OTiaralHe, Ha TpeTa CTpaHa II0 CHCIKA 3a
IPEXBBPIIAHE, HIIH

® JOrOBOPHHTE IIPaBa 33 IOJy9dBaHE HA MAPHYHU TIOTONM OT (DPMHAHCOBHSA 4KTHB €a
NPeXBHPIEHH, P K0eTo (a) JpyKeCTBOTO € MPEeXBBPIMIO B 3HAYATCIHA CTENCH
BCHYKH PHCKOBE W HOJ3H OT COOCTBEHOCTTa BBPXY (PMHAHCOBHA akTus, win (6)
JpyecTBOTO HUTO € NPEXBLPIHIIO, HHTO € 3alla3Wji0 B 3HAYNTE/IHA CTCIICH BCHYKH
PHCKOBE M MON3N OT COOCTBEHOCTTA BHPXY (PMHAHCOBUS aKTHB, HO HE € 3amasuiio
KOHTPOJIA BBPXY HETO.

Korato ,pr}KeCTHOTO € NPCXBBRPIHIIC AOTOBOPHHTEC CH IIpaBa 3a NOJY4YaBaHS HA HAPHYHH
MOoTOImH OT @HH&HCOBHH AKTHE W HHTO ¢ OPSXBBPIHIO, HHTO € 3a0as’iiag B 3HAYHTC/IHA
CTCIICH BCHYKH pPHCKOBEC ¥ TION3H OT cobcTBEeHOCTTA BBPXY QJHHaHCOBHH dKTUB, HO €
3al1a3sHI0 KOHTPOIA BEPXY HEIo, TO IIPOABIKABA Aa IMPpHIHABA NIPEXBLPICHHA (I)HHELHCOBHH
aKTHB [0 CTEHCHTA HA [IPOOBIIXABAIIOTO CH YIacTHE B HETO. CrernieHTa Ha HpoABLIIKABAINOTO
YHACTHE, KOCTC € 1104 c])opmaTa Ha rapasliig 34 IpEXBEPIICHUA aKTHB, CC OLICHABA 110 II0-
HHCKATa OT IbpBOHAMAIHATA fanaHcoBa CTOHHOCT HA AKTHBA ¥ MAKCHMANHATa CTOMHOCT Ha
BBEIHAI'PDANIACHHCTO, KOCTO MOXKE A4 C¢ HAJIOXKH Ja &bl BE3CTAHOREHO OT ﬂpyx{eCTBOTU.

Korate npoAmmKaBaliloTo yyactue € moj GopMara Ha H3AaAeHa W/MIH 3aKVIIeHa OMIHA 34
NPEXBBPICHAS AKTHB (B T. Y. ONLUA, YPEKAaHA B TAPHYUHHA CPELCTRA WIIH Ap. MO, ), CTENCHTA
Ha MPOALIKABAIOTO YYacTHe Ha [[pyecTBOTO ¢ paBHAa HA CTOMHOCTTA HA MPEXBBPICHHS
aKTHB, 3a Kosto [JIpy)KecTROTO MOXKe Aa ro u3Kynm ofparno. B cayuaumte, obaue, Ha
H3Z2jicHa IIyT ONLHUA (B T. 4. ONLHSA, YPeKIaHa B IApHIHH CPEACTBA WIIH AP. TIOJ.} 32 aKTHB,
KOHTO C& OLEHSBA N0 CHpaBeJUIMBa CTOHHOCT, CTEICHTA HA MPOABIDKABAINOTO YJ9acTHE HA
JpyKecTBOTO € OrpaHHyYeHa JO [O-HMCKAaTa MEXay COpaBediMBATAa CTOHHOCT HAa
IpeXBLPACHAS AKTHB U [IeHAaT4 Ha YIIPAXKHIBAHE HA OITI[UATA.

Dunancosy NAcLcl

(DrHAHCOR MACHB Ce OTIMHCBA, KOTaTe TOH € MOrdaceH, T.€. KOTaTo 3aABIAKCHHCTO, OIIPEACIICHO
B IOrOBOPA, € OTAAHAIO HJIHM € aHYJIHPAaHC WIH CPOKET MY € H3TCKbIL.

3aMsIHATA Ha CHIUECTBYBAaIll (MHAHCOB IIACUB C JIPYr ALJIIOB HMHCTPYMEHT OT ChHINMS
38€MOJIATENl CHC CBLUECTBEHO Pa3iMUuHH YCIOBHA, WM CHLINSCTBEHOTO MOJMABHIMpAHE HA
YCJOBHATA HA CBHIIECTBYBalll (DHHAHCOB IACHB, CE¢ OTYHTA KATO OTOHCBAHE Ha
IIBPBOHAYAIHMS (PMHAHCOB MMACHB Y MPH3IHABAHE HA HOB (MMHAHCOB TTACHB, PazinnKaTta MeKay
OallaHCOBUTE CTOMMOCTH Ha NOBPBOHAYUANHMWA M HOBMS MACMB C€ MOpPM3HABA B OTYETa 3a
BeeoOXBaATHMS AOXOA,

Mposu3un
Obuwu nposusuu

llpopusuu ce Tpuskasar, koraro JpyXecTBOTO MMa CErammHO 3aJb/DKeHUE (IIpaBHO HIIK
KOHCTPYKTHBHO) B DPE3yATAT HA MUHAAW CHOMTHSA; MMa BEPOSTHOCT 3a IOracsiBaHe Ha
3aabIKEHHETO Jia ObJie HeoOXOAUM HOTOK OT PECYPCH, ChABPHKAIL HKOHOMHUCCKH MOA3H H
MOxe fa Obje HampaBeHa HaJCKIHA ONEHKA HA CTOMHOCTTA Ha 3aAmbkeHnero. Koraro
Jpy’KecTBOTO O4aKBa, Y€ HAKOW MJIM BCHUKH HEOOXOAMMHM 3a ypek/JaHeTo Ha HPOBHU3MITA
pazxomau 1ie ObAaT BHICTAHOBEHHM, HANpUMep ChIIACHO 3acTpaxoBaTelieH JOToBOD,
BL3CTAHOBABAHETO C€ HPH3HABA KATO OTHEJNICH aKTHB, HO CAMC TOTABA KOTATO € TIPAKTHUYECKU
CUTYPHO, 4€ Te3K pasxonn nie ObIaT Bb3CTAHOBEHH. Pa3xo/Te 3a MPOBU3HHA ce NIPeACTABAT
B OTY4ETAa 3a BCeoOXBAaTHUS AOXO, HETHO OT cyMara Ha BL3CTaHOBEHHTE pasxoau. Koraro
eeKTET OT BPEMEBUTS PazIvKH B CTOMHOCTTa HA MAPUTE € CHIECTBEH, MPOBUBHHUTE CE
JAUCKOHTHPAT KaTO ¢e W3M0A3BA TEKYHI NPOLICHT HA JUCKOHTHpAHE IMpelH AaHblM, KOATC
oTpasasa cienuGUHUHATE 3a 3aIBDKEHMETO puckoBe. Koraro ce M3Moi3Ba IUCKOHTHpPAHE,
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EMEPAJIA UMHBECTMBHTC EQO/(

ITOSICHHTEJIHH BEJEKKH

3a roannata, npukmoyRalla Ha 31 nexemepu 2014

{Bcyuku cyMu ca B XWAIL NeBa, OCBEH aKo He & YNOMEHATO ApYro)

YBCINYCHHETO HA TPOBH3HATA B pe3yiaTar Ha HIMHUHANOTO BpeME, CC I[IpCacTaBs KaTo
(PHHAHCOB Paszxo,

Perucrprpan kanuraj

KanntansT Ha HpykecTBOTO € B pasMep Ha 2(asa) nesa. KamuTanbT € BHECEH H3LANO .
KarnuransT va ApyecTBOTO € paszieiicH Ha 2(1Ba) Aana Ha CToiHocT 1(e1H) NEB BCEKH.

JIH3HHr

OnpeneﬂﬁHeTo Adallid JarcHO CHOPasyMeHHe MpeacTapiiBa HIH CLABPXKA JNH3IHWHE CC 6&51‘1]38
Ha CBHOIHOCTTa Ha CIOpPazymMeHHETO, B HECTOBOTCO HAYMAN0O, H U3UCKBA OHEHKA OTHOCHO TOBa
AaJIH WIIFBTHCHHETO Ha CIOPasyMCHHETO 3aBHCH OT M3IO0N3BAHCTO HA KOHKPETEH AKTHE HIH
AKTHEH H JaH CHOPasyYMEHHCTO HPEXBBPIA NPABOTO 34 M3IIOJA3BAHE Ha aKTHRA. HpeoueHKa
34 TOBa Jall JancHO CIOPpazyMeHUuEe ChADbPAKA JIM3HHI CICH HCI'OBOTO HAYAN0, €€ H3IBBPIIBA
CAHHCTECHO, aKO € YAOBJICTBOPCHO HAKOE OT MOCOYSHHTE NTO-J0NIY YCIIOBHAL

(a) HallHnoe ¢ IIpoOMAHAa B JAOTOBOPDHHTC YCHOBHS, OCBCH aK¢ NPOMAHATE HE ¢
HIpeasHAcHa CAHHCTRECHO A ITOAHOBH WIH YABIKH CIIOPAZYMCHHETO,

(0) ynmpaxHeHa € OIUMA 3a IOJHOBABAHE WIM MEXAY CTPAHUTE € IOFOBOPEHO
yobjiXKaBaHe Ha CHOpPazyMEHHETO, OCBEH aKO CpPOKBT Ha TIOAHOBABAHETG WM
YALIKABAHETO € DU MbPBOHAYANHO BKIIOUCH B CPOKa HA JIH3HHTA;

(B) HATMle € IPOMAHA B ONPEACICHHUETO NaNy M3MbIHEHHETO 3aBHCH OT KOHKPETHHS
aKTHB;

(r) Hanune e chINECTBEHA MPOMAHA B AKTUBA.

AKo AaneHo CIIOPA3YMCHHE CE NPEOLCHABA K 6'[;}_[8 OIpEICIICHO, YC ChABPIKA NHU3HHT HIIH HC
ChbAbpPiKa JIN3HHT, CYCTOBOJTHOTO OTHHTAHE HA JIM3HUHTA C€ IPHIara KM ¢¢ TIpeyCTaHOBABAa
OT.

- B ciy4ail Ha moATodku (a), (B) u (r), mo-rope, Koraro BE3HHKHE INPOMSIHATA B
obcTosTencTrara, mopax/aia npeoleHKaTa;

- B cnyyail Ha noatouka (0), mo-rope, HAYANOTO HA MEPHOSA HA TIOJHOBABAHE HITH
yIbJIKABAHE.

,[[})Y)KCCTBOTO HE € HUTO JIM3HHTOAATEN[, HHTO JIN3HHI'OMOIYYaTS]I.
Pa3zxoau mo 3aeMH

Paszxoamte 3a 3aeMH, HOpAKO CBBP3aHH ¢ [OpHAOOMBAHETO, MITPOKIAHETO MM
HPOU3BOACTBOTO Ha AKTHBH, 3a KOMTO ¢ HeoBXONHMM 3HAYUTENCH NEPHOA OT BpPEME 3a
TIXHaTa NpelsHAgaHa ynorpeba unm npopaxba, ce nobaBaT KbM CTOHHOCTTa Ha TE3M
AXTHBH, JOKATO aKkTUBUTE CTAaHAT TOMHY 3a ynoTpeba uan npoaaxda.

B crenenra, B KosTO JIpyKecTBOTO 3aeMa cpeACTBa CIEHHANHO ¢ i1 IpuAoOHBaHe Ha ¢IH
OTroBapsil Ha YCIOBHATA aKTHB, pa3sMepbT Ha PAa3XOAUTe 10 3acMM, KOUTO €& NOMYCTHMHE 33
KalHTAIH3MpaHe 110 TO3M aKTHB, CE€ OHpelels, KaTo oOT JeHCTBUTENHUTE pasXofH,
W3BbPUICHH 110 TE3H 3aeMH [Ipe3 HepHONa, C¢ H3BaJH BCAKAKHB HHBECCTUIMOHEH IOXOM OT
BPEMCHHOTO MHBECTHPAHES HA TE3H 3aeMH.

[Ipusnasane Ha npHXoAH

HpHXOI[HTC Ce IIPH3HABAT 0 CTCIICHTA, B KOATO € BEPOATHO HKOHOMHYCCKH ITOJ3H Aa OwOar
MONYUCHH OT pr}KCCTBOTO H cyMara Ha [IpUXoaa MOKS da 6'1),[[8 HaAeXKIHC OIEHEHA.

{IpuxonnTe ce OLEHABAT IO CIPABEANMBATA CTOHHOCT HA INOJYYEHOTO Bb3HATPaKICHHE,
KATO CC M3KMIOYAT OTCTHIIKH, pabaTh U APYTH JaHBLUH BEPXY Npofax0duTe umk MuTa. IIpeau
na OBJe TPU3HAT MPUXOJ, CHEIHUTE CIEIM(UYH KPUTSPHH 32 TIpH3HaRane Tpsadpa ChIIO Ja
6bIaT yAOBIETBOPEHH:
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EMEPAJNT UHBECTMBHTC EGOJ[

NMOACHUTEAHU BEJEXKH

3a roppwaTa, ApuKMovBalta va 31 pexemspu 2014

{BCHUKH CYMM €4 B XIWIALW NEBA, OCBEH 8KO HE € YIIOMEHATO ApYEo)
Ipuxoou om auxeu

IIpuxoauTe OT NUXBU ce TIPHU3HABAT MPK HAYMCHABAHETO HA JIMXBHUTE, KATO CE€ M3IONI3BA
MeTona Ha c)eKTHBHMA JIMXBEH NPOLEHT, T.e. JIMXBEHWAT IPOUEHT, KOHTO TOYHO
JUCKOHTHpA OYaKBAaHHUTE OBJCIIM NAapH4YHKM NOTONHM 3a MEPHOAAa Ha OYAKBAHWS JKHBOT Ha
tprHAHCOBHS HHCTPYMEHT A0 OaJaHCOBa CTOMHOCT Ha (PMHAHCOBMA aKTHB,

Jlanbiiu
Texyw oanvr 8bpxy 0oxodume

TBK}’U_IHTB JAAHBYHY aKTHBH W ITACHBH 34 TCKYIIHA H IIPeIXOAHH NEPHOAH CC NPH3HABAT IIO
CYMarTa, KOATO CC OYaKBa Ma Obe BB3CTAHOBEHA OT HJIH IIJiaTeHa Ha JaHBIHHTC BJIACTH.

TGK}’HI JA4aHBK, CBLp3aH CLC CTaTnH, IJHPEKTHO MpPH3HAaTH B coOCTBEHHYT KaiuTan, ce
NIpru3HaBaT JUPCKTHO B coOCcTBeHUA KallHTA1, 4 HE B neyanba uiu 331‘)/63.

Omcpoven 0anvi

OTCpO‘leHHTe A3HBIH CC I[IpH3HaBaT o banauCoBHsA METOA, 3@ BCHYKH BpPEMCHHH Da3IHKH
KbM Kpafd HAa OTUCTHHA NCPHOMA, KOMTO BE3HAKBAT MCXKAY AaHbBYHATA OCHOBA HA aKTHBHTL H
[IACUBUTE U TEXHUTE 0alaHCOBH CTOMHOCTH,

OTCPO‘IBHH AaHBUYHH TTACHRH C€ IIPH3HABAT 34 BCHYUKK obnaraemu BPEMCHHN PAa3ilKH, OCBCH
A0 CTCIICHTa, JO0 KOATO OTCPOYCHHAT JMaHBUCH I[ME&CHB BE3HHMKBA OT IHPBOHAYAIHO
[IPH3HABAHC Ha aKTHWE HIH HacHB OT NAAC€HA CACIKA, KOATO HE € Ou3nec xoMOHHALMA H HE
BIIAC HUTO BBPXY CUCTOBOAHATA neqanﬁa, HHTO BEPXY AAEBYHATA neyanda UM 3211")?63 KbM
MOMCHTA Ha U3BBPIIBAHEC HA CACIKATA.

AKTHBH TIO OTCPOYEHH JAaHbLIM €€ NPH3HABAT 3a BCHYKH HaMaJAeMH BpPEMEHHH Pa3iHKH,
HPEHECEH) HENBIION3BAHN AaHBUHM KPeAUTH U HEU3MON3BAHM MAHBYHY 3aryOH, 0 CTEIEHTa,
JI0 KOATO € BEpOATHO Ja € Hanule cbnaraeMa nedaiba, cpenry Koaro ga 0pAar H3N0I3BaHH
HaMaJleMUTE€ BpPEMEHHM Da3NNKH, NPEeHECEHHUTE HEH3IION3BaHH JAHBYHM KpPEXHTH H
HEM3MO3BAHUTE JNAaHBYHH 3ary0H, OCBCH aKO OTCPOUYEHUAT AAHBUCH aKTHB BB3HUKBA OT
DBPBOHAYAIHO IIPH3HABAHE Ha AKTUB WIM IMACUB OT ASACHA CACIKA, KOATO HE ¢ Ou3Hec
KOMOMHALIMA KM He BIMsE HUTO BBPXY CuUeTOBOAHATA neuasifa, HHTO BHPXY HAHBUHATA
nevanda uix 3aryba KbM MOMEHTA Ha H3BBPLIBAHE HA CACIKATA.

leyH(CCTBOTO H3BBPIIBA MPETNIST HA Oanancopara CTOHHOCT Ha OTCPOYCHHUTC NdHbYHH
aKTHBH KBbM Kpas Ha BCEKH OTHCTCH TIEPHOA H 4 HaMaIABa& UC CTEIICHTA, N0 KOATO BEHUC HE €
BCPOATHO Ha 6nae peayizupana HoCTaTkE4Ha obnaraemMa neqa.nﬁa, KOATO Ja ITO3BOJIABA
LENHAT UK 4YacT OT OTCPOYSHNA JaHBYCH aAKTHB Jia 6’5,[[8 BE3CTaHOBCH.

Hel'[pHBHaTHTe OTCPOYCHH JAaHBYHIN 2KTHBH CC NPEPa3rlckKiaT KbM Kpad Hia BCCKH OTUYCTCH
Nepyoa 1 € MPHU3IHABAT A0 CTEIIEHTa, A0 KOAT) € CTaHald BepOiATHO da Onae PealiH3NpaHa
Gbnema obnaracma neqa.uﬁa, KOQATO Aa IMO3BOJIH OTCROHCHHA AaHBYCH aKTHBE A4 6wac
BB3CTAaHOBCH.

OtcpoyennTe JaHBYHHM AKTHMBU M IACHBH C€ OLCHABAT MO JAHBYHHTE CTABKH, KOUTO C€
04aKBa J1a OBJAT B CHIIA 34 IIEPHO/A, B KOWTO aKTHBET CE Peafl3ipa WM MACHBBT CE YPEaU,
Bb3 OCHOBA Ha JAaHBYHHUTE CTaBKY (M NAaHBUYHU 3aKOHM), AelicTBAIM WK Bie3]M B CHIA, B
3HAYMTE/HA CTENCH, KbM Kpas Ha OTUETHHS IEPHOX.

OrcpouenuTe JaHBUM ce JEOMTHpPaT WK KPEIUTHPAT AUPEKTHO B COOCTBEHUS KalUTAL/Ipyr
BCCOOXBATEH JOXOJ KOTaTe JAHBKBT ¢€ OTHACA A0 CTAaTHH, KOHTO ca OWJIM IIpU3HATH
THPEKTHO B COOCTBEHHS KalUTal/Apyrus BceoGXBATEH AOXO[ NMpPE3 CHLIMA WU NPEAXOAHMA
OTYETHN NEPHOAM. '

I_[py)ICeCTBOTO KOMIICHCH P& OTCPOUCHH JaHBYHH aKTHBYH H IMAaCHBH CAMO TOTABA, KOI'ATO MMdA
3AKOHOBO 1IpaBC ja 1IpHCIIajia TeKYINH JAHBYHH &KTHBH CPELY TEKYINH HaHbYHH TIaCHBMY U
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EMEPAJIA HHBECTMBHTC EQO/J]

NOACHUTEJAHH BEJTEXKKH

3a roauHara, npukaloveawa Ha 31 nexemepy 2014

{BcHukn cymu ca B XMIAAH 1eBa, OCBEH 4KO HE € YNOMEHATo Apyro)

OTCPOUCHUTC RAHBYHU AKTHRH U MACHBH C€ OTHACAT N0 NAHBLUW BEPXY J0X03, HANOMKEHHU OT
COHH H CBIII NAHBYEH OPrad 3a ¢/JHO M ChIIQ AaHBYHO 3aJBJIKCHO NPEHIPUATHE.

Hanvic svpxy oobasenama cmotinoem (“IJIC")

IIpuxonure, pasxonauTe W aKTUBWTE ce Op3nasar HerHo or JJIC, ¢ M3KmMoOYeHue Ha
CIIyYanTe, KOTaTo:

e JU/IC, Be3HMKBAIN 1P MOKYNKA H& AKTUBH WJIH VCIYIH, HE € BBL3CTAHOBHUM OT
JaHb4HHTE BAacTH, B KoHro cnyuait JU/IC ce mpm3HaBa xaTo gacT or Hedara Ha
npuToOHBaHE HA AKTHBA WJIW KAaTO YACT OT CHLOTBETHATA DA3XOJHA HO3WUMS, KAKTO
TOBA € TIPHACKHUMO; 1

¢ B3CMAaHHATA M 3aABIDKECHHATA, KOUTO ce OTIHTAT ¢ BKIEodeH JIJC.

2.4. Ynpagienue HA PUHAHCOBHTE PUCKOBE

HpyXecTBOTO MMa EKCIO3HLMS KbM CHCAHHTE PHCKOBE OT ymorpeba Ha ()HMHAHCOBH
HHCTPYMEHTH:

»  KpemiTeH puck

¢ Jlukeunen puck

e [lasapen prck

¢ OmnepaTuBeH pUCK

Tasm Oenexka npescTaBs HHOOPMAIHS 3a eKCIO3UIMATA HA JIpyKECTBOTO KbM BCEKH CHUH
OT TOPHHUTE PUCKOBE, NENHTe Ha JIpY:KECTBOTO, IOMUTHKUTE U IPOLSCHTE 38 H3IMEPBAHE H
YIOpaBIeHUe Ha PHCKA, M YNPABICHHETC Ha KanuTana na [pyxectroTo. lONBIHHTENHH
KOJIN9ECTBEHH OMOBECTABAHKS Ca BKIIOYEHH B OCNEHKUTE KbM (DUHAHCOBHUS OTYET.

OCHOBHU RONOIICEHUS 30 YAPABTCHYUE HA PUCKA

PBKOBOJCTBOTO HOCH OTTOBOPHOCTTA 34 YCTAHOBSHBAHE M YIIPABJCHHE HA DPUCKOBETE, C
KOUTO ce cOnbekBa [IpyxectBoro. Task MONMTHKA YCTAHOBABA NHMHTH 3a NOEMAHE Ha
PUCKOBE MO OTASNHH BHJOBE, AchUHUpa MNpaBUIa 34 KOHTPON BBPXY PHCKOBETE U
CLOTBETCTBUE C YCTAHOBCHUTE AMMUTH. Te3H [MOJMTHKY TIOANIEKAT Ha IEPHOMYHA IPOBEpPKa
¢ UeN OTpa3dBaHe Ha HACTHIIMIM HU3MEHEHHS B IIa3apHUATE YCIOBHA X B AEHHOCTTa Ha
JpyxecTBOTO.

Kpemuten puck

KpenuTauAT puck 3a JIpy)XeCTBOTO ce ChCTOM OT Puck OT GUHAHCOBa 3aryba ako KIMEHT
WIM CTpaHa 110 (MHAHCOB HHCTPYMEHT HE YCHee Aa W3NBIHK CBOWTE JOTOBOPHH
3AMBIKEHHS.

JIHKBHIEH PHCK

JIMKEWACH PHCK BE3HHKBA IIPH ITONOWKCHHUE, Y¢ ,HpY)KCCTBOTO HC H3IOBIHA CBOHTE
3aBIKCHNA, KOTaTOe TE€ CTaHaT M3INCKYCMH. llpymeCTBOTO nprnara nonpxoa, KOHTO Ja
ocurypu HGOGXO,D,HMHH NUKBUACH PECYDC, 3a Ja € NMOCPCHIHAT HACTBIW/IHTC 334LJDKEHUSA
P HOpMAlTHH WKW U3BBHPEAHH YCIIOBHY, be3 na ce peamu3npaTr HEIMPHCMIIHEBH 3&1"}’61{ WA
Ad €€ YBpSIH pelryTalnuara My. TO3H MOIX0N BKIKOUBA CI)HHaHCOBO HJTaHMpaHe, € KOCTO A4
HNOCPEIIHEe HU3IINANTAHETO Ha pasxolld H TEKYIMTe CH 3a0BJKCHHS, ¢ H3IKTMOJYEHHEe Ha
MOTEHUHAJTHHA CCIJGI{T OT N3BBHPCIHH 060TOHTCJ'ICTBa, KOHTO HC MOTAT Ja ¢ NPCABUIAT IPH
HOPMaJiHA YCITIOBHA.

Ilazapen puck
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EMEPAJA HHBECTMRHTC EOOJ

NOACHHMTEJHH BEAEXKH

3a rognnaTa, TpHKMOvBaia Ha 3 [ gexemspu 2014

(Bcuuky CyMi ca B XHIAM JIEBA, GCBEH AKO HE € YNIOMEHATO PYTo)

[lazapen e pHCKBT OT NIPOMAHA H& MA3aPHUTE IEHH, KATO KYpC Ha 4HyXKAECTPaHHA BalyTa,
JIMXBEHH TPOLCHTH MIH IIEHH HA KANWTaJlOBUTE MHCTPYMEHTH, A0X0oALT Ha JlpyKecTROTO
WITH CTORHOCTTA HA HETOBHTE MHBECTHINM Ja ObAaT 3acerdary. llenra Ha ypaBlieHHETo HA
Na3apH{s PUCK € Ja C¢ KOHTPOIMpa eKCMOMUMITa KbM [a3apeH PUCK B TIPUECMIIMBH
TPAHUIIY, KaTO ce ONTHMH3HPA BE3BpAliaeMOCTTA.

¥YnpagjeHue Ha PHHAHCOBHTE PHCKORE (POAB/LKEHEE)
BanyreH puck

Karo nano JIpy:KecTBoTo He € M3JI0KEHO Ha BATYTEH PUCK, Thil KATO OT €[Ha CTpaHa HAMa
npoAakOyn Ha BRHINEH I1A3ap, a OT APYyra — MOKYNKHTE Ha MATEPHANH B YCIYFH, ¢ KOMTO TO
OT CBOsL CTPaHa TBPIYBa ca ACHOMUHUPAKH B €B]O.

OncpaTuses puck

OnepaTHBEH € PHCKBT OT HPEKH WIM KOCBEHM 3aryGH, NPOM3THYAINM OT NIMPOK KPBI' OT
TPWYMHH, CBLP3aHA ¢ NIPOLECHTE, TEXHONOTHHTE WM MHppacrpyxrypara Ha [pyxkecTBOTO,
KaKTO ¥ OT BbHHIMM (aKTOPH, PasiUuHH OT KPEAUTHH, Na3apHH U JIMKBHIHHM PUCKOBE, KATO
HalpUMep TE3M, NMPOM3THYAWIA OT HpaBHH H PEryJATOPHH M3UCKBAHMA H OOIIOMPHETH
CTAHAGPTH HA KOPIOPAaTeBHO HOBeReHHe. ONEepaTHBHM PUCKOBE BBIHWUKBAT OT BCHUKH
onepauuy Ha J{pyxecTroTO.

enra na JApyxecTBOTO € Aa yNparifgBa ONepaTUBHUAS PUCK TaKa, ue Ja ce BanaHCHpa MExX1y
H30ArBAHETO Ha (UHAHCOBH 3ary0u H YBpexane peunyrauusta Ha JIpy:KecTBOTO;
IsUIoCTHATA €(DEKTHBHOCT HA pasxXo[uTe W U30ArBaHe nmpoHegypuTe 3a KOHTPOJ, KOHTO
OTPAHMYABAT HHHIMATHRATA # TBOPYECTBOTO.

anaBJlelme HA KalmHTala

Upes ynpaBlIeHHETO HA KATUTaNA JIPYKECTBOTO IEIH A4 Ch3JABa U NOUTEDKA BE3MOKHOCTH
TO JIa NPOABAXH A3 QYHKUUOHHPA KaTo ASHCTBANIO HPE/IPUsTHE,

3. AAMHHHCTPATHBHH Pazxoan

2014 2013
Pasxonm 3a CUETOBOJIHU YCITYTH 3 2
ONHTOPCKH YCayru 8 8
Jpyry aIMMHHCTPaTHBHY PazXOIH - -
11 10

4. @uHAHCOBH PA3IX0AH (HETHO)

4.1. PHUHAHCOBH PA3X0an

2014 2013
Paszxonu 3a nuxsu o 6ankos 3aeM — [Mupeoc Bank AJ 594 673

PasxoJu no BanyTHH ONepaliun - -

Jpyri GHUHAHCOBH pasxoau
594 673




EMEFPAJIA HHBECTM'BHTC EQOA

HOACHUTEJIHN BEJEXKH

3a reAWHaTa, npuiAroysania #a 31 nexkemepu 2014

(Bcruke cymit ca B XMIAIM JieBa, OCBEH aKO HE € YIOMEHATO JPYro)

4.2. PunaHCcOBR UPNXOAH

Karo cofcrBeHux Ha xanutama Ha Omera WueectmbHTe Emepansy VimBecTmbHTC upes
Yrpasutenn I'eopruoc [lanaiicany s3uma pewnenwe wa 01.04.2014r, 3a pasnpenensde Ha
nvBumeHT mpes 2014r. or peanusupana HepasnpeaencHa neuanba B Omera MeectmbHTC,
HaTpynasa itpe3 20111, u 2012r. B pasMep na 1 661 788, 3618,

2014 2013
FIpuxoau o1 NHXBY 110 IPENOCTABEHU 33EMH 5 60
[Tpuxoau ot JTUBHACHTH 1662 -
IIpuxoau OT BaNlyTHU oliepanny i ~
1667 60

5. laubk BBpPXY J0X0AHTE
[Ipes 2014 r. HpyxecTBoTO peajmsupa nedanda 3a CUCTOBOAHHA LENH W 3aryda 3a JanbuHM
HeH, 1I0pajii KOeTO He XBbJDKY TeKYL JaHbK BEPXY Nedandara.
IIpunoxumara cTaBka Ha flaHbKa BEPXY AoxoauTe 3a 2014 r. e 10%.

PapHeHMETO MEXKIY pa3sXoAd 3a JaHBK BHPXY JOXOJUTE 4 CUCTOBOAHATA Mevanfa, YMHOXKEHa
IO MPpHNOXKKUMATE JaHBYHA CTaBKa 34 FOAUHNATE, UpHKTIoUBamM Ha 31 pexeMmepu 2014, ¢
IPEACTABEHO IIO-T0IY:

31 Rexemepu 31 flekemepu

2004 . 2013
Neuan6a/ (3arybaj npeau AaHbuUm Co 1062 0 - (624)
Kopnopatused gaHbK, M34KCASH NP AakbuHa craska 10 % (1086} . {62}
Henpuanat gaHbueH akTne Bupxy sarybata : e L
TeKyL pasxog, 3a AaHbK {106) {62)

Orcpouennre gaubiu K5M 31 nexeMepu 2014 ca CBbp3aHH ChC CIEAHATE MTO3HIMH:

Haganno [IpusHaty B Kpatino canno:
cango: I[PHXO/ B Axtus/(ITacus)
Axtus/(flacur) pazxoJi
2014
JanbuHa 3ary6a 3a npucnagase 148 - 148

6. Ilapu4HH cpeicTRA U NAPHIAHY eKBHBAJEHTH

2014 2013

IlapuyHu cpencrsa B DaHKOBH 1 -
CMETKH

i -

HapH‘-IHHTe CpeacTea B OaHKOBHM CMETKHM Ce OJHXBABAT C IiaBafnii JIHXBCHHU IMPONCHTH,
Gasnpalm Ha JHCBHUTE TAXBCHH OPOLCHTH IO OaHKOBH JACIIO3HUTH.

7. OcHOBeH KallUTAJ B AONLJIHUTE/IHA Pe3epPBU



EMEPAJA HHBECTMBHTC EOOA

MOACHUTENHH BEJEXKKH

3a ropuHara, nNpuKmMoyBaua Ha 31 aexeMepu 2014

(BcHuky CyMH ¢a B XHIAAIM JieBa, OCBEH AKO HE € YHOMEHATO APYro)

Crrnacuo pemenye 1a egmonyuwiMsg cofcTBenuk a8 kanutana mpes 2011r., T'puepuc Tpuit
Puiin Ecteiit JIamuta” ce Cop3xane ¢oup ,.Pe3epenH”, B KOHTO cOOCTBEHHKA NMPEAOCTaBH
Ha 6birapekoro Jpyxectso 6 259 xun.ns.

8. Honyqemi JHXBOHOCHH 3A¢MH H HHBCCTHUHH

banancosa cmotinocm Kem Kpas Ha OMUemHus 2014 2013
nepuoo
3aem ot INupec Bauk brirapus AJ] 11,387 13,144

11,387 13,144

IToodpobro onosecmasane HG YCAOBUAMA RO 3deMd — COBP3AH C UHBECMUYUAMI 6 KANUMANa
na ,, Omeea Hugecmmwvume " EQQI, EUK 201502335

Jlorosop 3a muBectuudoneH kpeawt oT 01.03.2011r. ckimouen mexny [Tupeoc
bank boarapus AJl u Emepana UusectmerTe EOOJ 3a 9,200,000 espa. Cymara
e yceoeHa ksM 23.11.2011r. 3aemMbT € oTIycHAT ¢ e PHHAHCHPaHE MOKYIIKaTa
Ha 1 202 738 mana, npencrasnseamy 100% ot kanutana Ha Omera MaBectMbaTC
EOO/J. Cerpegutononyyaren € i cOOCTBeHEKA HA KaIHTaNa — KHIBPCKOTO

Apyxecto ,, Tpuepnc Tpuit Putin Ecteifr Jlamuten”.Cnen npexBbpnaHeTo Ha
100% ot xammrtana Ha ,Omera HMusectmbaTe” EOOJ] oT ,.EBponeiicku
Teprosekd Lenrsp” EOO/ (karo npopapad) i ,,Emepang MapectMbHTe” EOQOL
(kato xynysad) , ,Omera Musecrmbure” EQQJ] crapa chKpeaTONONydaTel Mo
JOTOBOpa 3a KpenuT. 'ofMinHaTa NMUxBa € B pasMep Ha 3 meceued EURIBOR
moc 4,5% HanDaBka. YupemeH € B Toy3a Ha baHKara 3a0r  BBpPXY
ApyxecTBeHHTe jAsuioe Ha ,Emepanng HMusectmbaTe” EOQJ, ,Omera
HasectmbaTe” EOOJL v Tpuepuc Tpuit Puitn Ecrelit Jlumurua, Kunsp.

9. THProeckH M APYTH 3a0bJKeHH

2014 2013

T'bpl" OBCKH 3abIIKCHHA - -

TepropckuTe NpeACTaBIABAT 33AB/DKEHUS KbM JOCTaBUUIIY.
i0. OnoBecrsiBAHKA HA CBBP3AHH JHIA

Cerpsano aune e Jpyxecrsoro Omera UasectMbuTe EOQO/I.
Yeaoeun na coenxume coc cevpianu auya

CAenkuTe chC CBBP3aHM JiMIlA €4 OCHIICCTBCHH IIPH 3a€MHA JIMXBA, KOATC HE CC OTKIOHABA
OT [1a3apPHHATE YCIIOBHSL,

Bwuazpamﬂeﬂ HA HA K408 YRPABAECHCKU REPCOHAT

JIpyXecTBOTO HAMa 3alb/DKEHHS 3a 3alUTAlAHE HA BB3HATPAKICHHA Ha M3NBIHUTCIHHA
AUPEKTOP.

11.  Llean ¥ HOJUTHKH 33 YIIpaB/JcHHEe Ha QUHAHCOBHS PHCK A KANHTAIA



EMEPAJIA HHBECTMBHTC EQOJXE

MOACHHUTEJNHH BENEXKH

3a ropuHarTa, Mpukousawa Ha 31 aexeMspi 2014

(Bcuuku cymi ca B XANAAKW JTERA, OCBEH AKO HE € YIIOMEHATO ApYTro)

OcHOBHUTe (PMHAHCOBK NMacuBy 1A JIPpyXecTBOTO BRIIOYBAT JMXBOHOCHH 38€MH, THPFOBCKH
A IpYTH 3a0BIDKeHud H Ipyru dusancosu macusd. OCHOBHATZ TIEN HA TE3M (HHHAHCOBU
HMHCTPYMEHTH € JIa C& OCUTYPH (HHaHcupaHe 3a acinocrta Ha J{pyxecTroTo.

OCHOBHHUTE PHUCKOBE, IIPOUITAYAINY OT (PUHAHCOBHTE HHCTPYMEHTH Ha JpyxecTtBOoTO Ca
JIMXBEH DHCK, JIUKBHACH PHCK, BalyTeH PHCK H KpeAWTeH pucK. [lonuTHKaTa, KOSTO
PBKOBOACTBOTO Ha J{Py>KECTEOTO MpHJara 3a ylpasjieHHe HA Te3d pHCKoBe, € 0000IIeHa 1o-
JLOY.

Huxeen puck

LpyKecTBOTO HE € H3A0KEHO HA PUCK OT IIPOMSHA B IA3apHUTE JWXBEHH ITPOIEHTH, Thii
KaTO IO OTHONICHHWE HAa KPATKOCPOUHMTE M JBITOCPOUHH cH (JTHAHCOBH MACHBU NpUiara
UKCHpaH JIMXBEH MPOIEHT.

Kpeoumen puck

JpyXecTBOTO Npufara IMOJUTAKA 34 OLCHKA HAa KPSAMTHHA PUCK upe3 NpOBepKa Ha
IJIATEX0CIIOCOGHOCTTA HA KOHTPArGHTUTE CH.

KpeauTHusaT puck, koiito BBIHMKBA OT APYruTe (HUHAHCOBH aKTMBU HA JIPYXKECTBOTO -
HapHUHUTE CPeJICTBa ¥ 3aEMM, € MHHHMAJICH, Thil KATO TE ¢4 NMPEHOCTABCHU HA CBHP3aHH
nMua.

Banymen puck

Excrnozuuusita Ha JIpyXKecTBOTO KbM BAIYTEH PHCK € HE3HAYMTENHA, Thi KATO BCUYKY
npoJaxkOK ce peaiM3upaT Ha MeCTHUS Hazap, B Oparapcku jeea. OcHOEHAaTa 4acT OT
OIlepallukTe B 9yda BanyTa Ha JIPYKECTBOTO €€ OCBILECTBABAT B €BPO U €4 CBBP3AHH C

ITOYYeHHUTE 3aeMy. TBH KaTO BANyTHUAT Kype JeB/eBpo € huxcupan Ha 1.95583, sanyTHusAr
PHCK, TPOH3THYAIL OT EBPOBUTE SKCIO3UIMA HA J[PYKECTBOTO € MUHHMANCH.

Hukeuden puck

EdexTrBHOTO yipaBiieHHe Ha JHKBHAHOCTTA Ha JpyxecTBoTo Iipe3 2014r. ce ochIecTRABA
gpe3 OCHIYpABaHE Ha JOCTATBYHO OOOPOTHH CpEeACTBA 4Pe3 IOMBIHUTECIHHUTE IapHUHM
BHOCKH OT cOOCTBEHHKA Ha KamuTana .

Kum 31 nexemspu 2014 roauma, namexHata CTPYKTYpa Ha (PHHAHCOBUTE IIACHBH HAa
HpyxxecTBoTO, Ha 0a3a Ha JOTOBOPEHUTE HEJIUCKOHTHUPAHM IUIAMIAHMA, € NPEACTABCHA T0-
IOy

Toounama, npuxnousawia na 31 oexemepu 2014:

banascor >12 <12
a Mecena Mecena 2-5
CTOHHOCT TOJUHA
Tlonyuenu TUXBOHOCHU
3aeM# OT KPEOUTHH
HHCTHTYIHH 11,387 - 11,387 -
11,387 - 11,387 -

Foounama, npuxniousauia na 31 oexemepu 2013:

banaucor >12 <2
a Meceria Mecena 2-5
CTOHHOCT rOJHHA
[onyvenu TUXBOHOCHU
2a€MH OT KPETUTHH
HHCTHTYLMH 13,144 1,181 11,963 13,144
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EMEPANI HHBECTMBHTC EQOJ

NOACHUTEJHH BEJEXKH

3a roguHaTa, NpUKIOYBama #a 31 nexemepn 2014

(BCHUKH CYMH ca B XHNIAAM 1€BA, OCBEH aK0 HE € YIIOMEHATC JPyre)

13,144 1,181 11,963 13,144

Ynpaenenue na xanumana

OcHoBHata ILie)t Ha YIPaBJICHHETO Ha KanuTata Ha JlpyxecTBOTo € a ce OCHTYPH CTaOKIIEH
Kpe/MTeH peHTUHT M KalUTalI0BU MOKas3aTelH, ¢ O] NpOARIKaBaoTe GyHKUHOHUPaHe
Ha OM3HEeCa U MaKCHMM3HMpaHe Ha CTOHHOCTTa My 3a COOCTBEHULIUTE.

JpyKecTBOTO yNpaBisBa KallUTAIOBATa CH CIPYKTYpa M s H3MEHs, aKo ¢ HEOOXOMHMO, B
3aBHCHMOCT OT [IPOMEHHUTE B MKOHOMUYECKUTE yeiioBHA. C orfe] IOAOBPKAHE MK MPOMIHA
Ha KalTuTanoBaTa cH CTpyKTYpa, JpyXKecTBOTO MOXe 1a HAMANM UK YBEJIUYd OCHOBHHS CH
KallUTaJl fI0 pelleHHe Ha eaHonuunus cobereenuk. JIpyXecTBOTO cineld cOOCTBEHHS CH
KalMTa] 9pe3 pealnusupanns (pHHaNCcOB pe3yiTaT 3a OTHCTHUSA IEPHOT,

KoeduiyeHTsT Ha 3aanBKHEANOCT KbM 31 gexemspu 2014:

Kum KtM

31.12.2014 31.12.2013

IMonyvenu 3aemu (11,387) (13,144)
Hapuuny cpeacTpa ¥ napUyHH CKBUBANCHTH | -
lTomyuenn 3aeMy, HETHO OT HapHHHU CPEJICTBA (11,386) (13,144)
CoberBen KamuTan 5.990 4,928

12. DOHHAHCOBH HHCTPYMEHTH

Cupane,u.nnnﬂ CTOHHOCTH

CnpasemnuBa croifHOCT € Cymara, 3a KOATO €1uMH (pMHAHCOB MHCTPYMEHT MOXE Ia Obne
PA3MEHEH WM YPEACH MEXAY HHQOPMUPaHU W KCJIACIIH CTPAHH B YSCTHA CAENIKA MEXKIY
TAX, U KOSATO CIYKU 38 Hal-100Bp HHAUKATOD 38 HEFOBATa Ma3apHa [IEHA Ha aKTHBEH nasap.

JpyXKecTBOTO Onpeacist cnpaseanuBaTa cTofiHOCT Ha (JMHAHCOBHMTE HMHCTPYMEHTH Ha 0asa
HA HAJKMYHATA TIAazapHa UHQOpPMAIHUI WM aKo HAMa TakaBa, uype3 INOAXOAAINM MOACIH 3a
onerka. Koraro pbKOBOACTROTO M3MO/N3Ba HalNWYHATa NasapHa MHQOpPMaLMs IIpH
ofipeliesise Ha CHPaBEIUINBATA CTOMHOCT HA (PUHAHCOBHTE HHCTPYMEHTH, Ta3u nH(opMalus
MOME Ja HE OTpa3sBd HAITBIHC CTOHHOCTTA, HA KOATO TE3W HHCTPYMEHTH MOrar jga Onaar
AefiCTBHTEIIHO YPEACHHU.

Ilo-pony e mpeacraBeHc cpaBHEHHME Ha OalaHCOBHUTE M CIPABE/JIMBHTE CTOWHOCTH Ha
BCHYKK (MMHAHCOBHTE WHCTPYMeHTH Ha JlpyxecTBoTO (Ha HHBO OalaHCcOBa CTATHA), KOHTO
ca OTpa3eHH PbB (UHAHCOBMSA OTYET.

banancoBa CTOHHOCT CrnipaBeanuea
CTOHHOCT
2014 2013 2014 2013
Dunancosu akmueu
Tweproeekn B3eManns - 706 - 706
[Tapuysen cpeacTBa U NAPUYHU EKBUBAICHTH 1 - | -
Capaseaansu cToiiHocTH (IPOaBLIKEHAE)
banaucosa cToHOCT Cuopaseanuna
CTOMHOCT

2014 2013 2014 2013
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EMEPAJJ HHBECTMBHTC EOOJ

MOACHUTEJHH BEJEXKKH

3a roaMuara, RpukmoYealta Ha 31 nexemepsx 2014

(BeHukM CyMH ca B XUNSIN AIERA, OCBEH AKO HE € YIIOMEHATO APYFo)

Dunancosu nAcUsH

[onyyueHu THXBOHOCHH 3ae8MH 11,387 13,144
THProBcky | APYTH 3aTBIDKEHHA 57 68
13. CpOuTHSA CJIe] MATATA HA OTYETHHN HepHoj

Cnen pmarata Ha OanaHca He ca BL3HUKHAIH
OINOBCCTABRAHC,

P - H—Fk\\\
YripapuTen:
['gopruoc HOAHOY

Crerasure)n;

SAHTepa” O0/]] - PyMmsaHa I uyepa

Cothus, 25.02.2015r,

11,387 13,144
57 68

ceOMTHUA, MOoJIeXaly Ha
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