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dona Umotu AACUL, MEXAVHEH ®MHAHCOB OTHET KbM 31 MAPT 2015r.

OTYET 3A ®UHAHCOBOTO CbCTOSIHME KbM 31.03.2015

(XWN.NEBA)
AxTHBM Benemxa 31.03.2015 31.12.2014
Heve W aKTHBN
MOTH, MaLLMHK, CLOPBXEHUs 1 06opyaBaHe, HEMaTepuanHu akTUBK U
WHBECTULIMOHHW UMOTH 3 10 455 10 455
HeTtekyuww GWHaAHCOBWU aKTUBKU 4 42 974 44 182
06110 HETEKYLN aKTHBH 53429 54 637
Texyiln AaKTHBH
TeKyLa 4acT OT HeTekywmTe PUHIHCOBU aKTUBU 4 2010 802
TbproBCkW 1 APYTH B3eMaHus 5 362 241
MapwyHu cpeacTsa 6 30 31
MpeannareHn pasxoau 5 5

O6w0 TeKyUH AKTHBH 2 407 1079
060 aKTUBH 55 836 55716

Nacnen
Co6CTBEH KanuTan Ha aKUMoHepuTe

YcraBeH kanuran 23 395 23 395
MpeMueH peseps 2001 2001
06w pesepsun 2 339 2 339
®UHAHCOB pPe3ynTaT OT NpeaxoAeH nepuoa (19 336) (10 405)

®WHAHCOB Pe3ynTaT OT TeKYLIMsA Nepuoa 154 8 931
06u(0 co6CTBEH KAaNKUTaN Ha aKunoHepuTe
HeTexyuuu Nacueu

Mony4yeHn GaHKoBKM 3aeMu 12 37 384 38 232
[pyrn HeTekyly Nacuem 13 978 968
06110 HeTeKYLLH NACHBY 38 362 39 200
Tekyia 4acT OT HETEKYLLM 33Ab/MKEHWUS 12 1765 673
THProBCKM 3a0b/KEHUs 11 6 208 6 134
3aQb/MKeHUs KbM NepcoHana v 0CUrypuTeniHi MHCTUTYUUK 10 3 2
[aHbYHKW 3aIbIDKEHNS 11 1253 1308

06140 TEKYLHM NACHBN 9229 8117
06110 Nacusmn 47 591 47 317

06u10 co6crBeH KanuTan U Nacusmn 55 836 55716

/‘
*[TOACHEHNAT KbM UHIHCOBUA OTYET Ha CTPaHuLy OT 7 40 34 pecTasnsaBaT HEPA3AEHA YacT OT HEro.
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®oHa MmoTr AOCKLY MEXIMHEH ®WHAHCOB OTHET KbM 31 MApT 2015T.

OTYET 3A MEYANEATA WM 3ATYBATA M IPYIMS BCEOBXBATEH oxoA kbM 31.03.2015r

(XWN.NEBA)
Benemxxa 31.03.2015 31.03.2014

Mpuxoawn 8 =

06uo npuxoam 3 =
Pazxoan 3a feiHoCcTTa

Pa3xoaw 3a matepuany 9 (14)
Pa3xoau 3a BbHLUHW yCnyrv 9 (98)
Pa3xoau 3a Bb3HarpaxaeHWsa U OCUrypoBKK 10 (9)
CebecToMHOCT Ha NPOJaAEHUTE aKTUBN 3 -
Mpuxoaw/pa3xoau oT NPEeoLEHKM Ha UHBECTULMOHHN UMOTH 3 -
Opyrn pa3xoau 14 (35)

0610 paaxoam 3a geinocTTa

PesynTar OT onepaTNBEHa AeHHOCT

Mpuxoan OT NUXBK 15 247
Pa3xoam 3a nuxeu 15 (245)
[pyrv dmHaHcoBW npuxoaw /(pasxoan) 15 =

06uo puHaHcoBu npuxoan/pasxoan(Hero)
Pe3ynTar oT NpoAbMKaBallin AeHHOCTH
Peaynrar 3a nepnoga (154)

Apyru KOMNOHEHTH Ha BceobxBaTHMA AOXO0M -
06uy BceobxBareH goxon (154)
Aoxon Ha axima (0.0066)

(249)
(452)
(452)

(452)

(0.0193)

*[TOACHEHNATE KBM OHHAHCOBHA OTHET HA CTPaHNYM OT 7 [0 34 NPEACTABAABAT HEPASAENHA YaCT OT HEro.
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dona Mmotn AACKLL MEXAWHEH ®MHAHCOB OTHET KbM 31 MAPT 2015r.

OTHYET 3A MAPMYHWTE NOTOUM (NPAK METOA) KbM 31.03.2015r.
(XWN.NEBA)
Benexxkw  31.03.2015 31.03.2014

OnepaTHBHa fleHOCT
MocTbNneHus OT KIMeHTH

MNalwaHus Ha A0CTaB4YMLM (19) (41)
MNaWwanHus KbM NEPCOHaN M OCUNYPUTENHU MHCTUTYUNH (9) (11)
MnawaHuns/nocTenneHns 3a/0T AaHbumn (108) 6
[pyr1 nocTbnnexve/nnawaHus 3a onepaTueHa AeiHOCT 135 46

Herten napHuyeH NOTOK OT ONEpaTUBHA AEHHOCT
HMiHBeCcTHMOHHA AeHHOCT
HeTeH nNapnyeH NOTOK OT MHBECTMLMOHHA AGHHOCT

DHHAHCOBA AEAHOCT

HereH napuyeH NOToK 0T (PMHAHCOBA AeHHOCT
MapuyHu CpeacTea B HAYaNOTO Ha nepuoaa 31 157

HeTHO yBenuyeHwe/(HaManeHune) Ha Napu4Hu CpeacTsa

NMapuunu cpeacTBa B KPan Ha nepuoaa

*[TOACHEHNATE KbM QUHAHCOBHSA OTYET H3 CTPaHMUHM OT 7 A0 34 NPEACTABAABAT HEPAZAE/THA HaCT OT HErO.
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®oHa Mot AACKLL MEXAWHEH OUHAHCOB OTHET KbM 31 MapT 2015T.

OTYET 3A NMPOMEHWUTE B COBCTBEHWS KANWTAN 3A NEPUOA KbM 31.03.2015

(XWN.NIEBA)
OcHoBeH Mpemnn ot O6wm  DuHaHcoB O6wo

Kanuran eMHUCHA pe3sepau pesynrar KanuTan
Canpo koM 1 anyapu 2014 23 395 2001 2339 (10 405) 17 330
HeTteH pe3ynTar 3a nepuoaa - - 2 (8 931) (8 931)
Canpo wxvm 31 gekemspu 2014 23 395 2001 2 339 (19 336) 8399
Cango kM 1 sanyapu 2015 23 395 2001 2339 (19 336) 8 399
HeTeH pe3synTart 3a nepuoaa - - (154) (154)

Canpo koM 31 mapT 2015 23 395 2001 2339 (19 490) 8 245

*[TOSCHEHUATE KbM (DUHAHCOBHS OTYET HA CTDaHMUK OT 7 40 34 NMPEACTasABaT HEPA3AEe/Ha YacT OT Hero.
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®oxg Mmotn ADCKL MEXAMHEH OMHAHCOB OTYET KbM 31 MaPT 2015T.

MOACHEHMA KbM ®MHAHCOBWA OTHET

1. O6wa nHdopmauma

,®ona Mmotn” AQCWL, e nybnnyHO aKUMOHEPHO APYXeCTBO, PErMCTpUpaHo B Codus, no &.4. N2
8493/2004 r. 8 CI'C. CenanvwieTo u aapechbT Ha ynpasieHne Ha ApYyXecTeo € B Penybnuka Bbnrapus,
rpan Codms, O6wwmHa ,Mnapoct”, 6yn ,Llapurpaacko woce” N2 159.

Tenedonn : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: office@fundestates.bg ; WHTEpHET
crpanuua: fundestates.bg

KbM flaTaTta Ha CbCTaBAHE Ha OT4ETa [ py»XecTBOTO HAMa OTKPUTK KITOHOBE.

MNpeaMeTsT Ha AeWHOCT Ha ApY)ecTBoTo ofxBawia: HabupaHe Ha CpPeACTBa Ype3 U3AaBaHe Ha
LIEHHM KHWKA W Nocneasallo MHBECTMPaHe Ha HabpaHuTe CPeACTBA B HEABMXUMU UMOTH, U3BBPLUIBAHE

Ha CTpoexu, nofobpeHus u 063aBexaHe B NocieAHnTe, C LeN NpeaocTaBAHETO UM 3a YNpaB/eHue,
OTA3BaHe MOA HAEM, NIM3VHI WK apeHAA U/MNW nocnaasalla npoaaxda.

MbpBOHAYANHO APYXeCTBOTO € yYpefieHo 3a Cpok oT 7 (ceaeM) roavHu. Criefi NpoBefeHo OCA Ha
26.05.2006 r. e pelleHo CPOKbT Ha ydpeasBaHe Ha APYXXECTBOTO A3 Ce NPOMEHW 3a HeonpeaeneHo
Bpeme.

MpeACTaBMTENCTBOTO Ha [IpyXKeCTBOTO CE OCBLLECTBSBA OT U3Mb/IHUTESHWS/HUTE YNeH/0BE NOOTAENHO
WNM OT BCEKW ApPYrv ABaMma uneHa Ha CbBEeTa Ha AWPEKTOpUTEe 3aefHo; B Clly4al 4e buae n3bpaH
NPOKYPUCT Ha [lpy>XecTBOTO, NPeACTaBUTENCTBOTO Ha [IpY)XECTBOTO Lie ce OChbLIEeCTBABA OT BCEKK
yneH Ha CbBeTa Ha AMPEKTOPUTE 3ae[lHO C NPOKYpPUCTa.

[pyxecTBOTO ce npeacTasnsBa oT BecenuH [IMMUTPOB [EeHYEB — U3MbAHUTENEH AWPEKTOP -
CaMOCTOSITENIHO, WM 3aefHO OT [pyruTe agama uyneHose Ha CbBeTa Ha awpektopute — ,B n B
WHTepHewbHbN” OO0/ — npeAcTasnsasaHo ot AuMuTep AumuTtpos, u [lobpomup CredaHoB AHAOHOB,
BNWCAH KaTO He3aBMCMM uneH Ha CbBeTa Ha aupekTopuTe Ha 12.07.2013 r., Bb3 OCHOBA HAa pelleHue
Ha 06L10TO ChBpaHue Ha akuuoHepuTe, npoeeaeHo Ha 01.07.2013r.

[lpy>ecTBOTO e C e|HOCTENeHHa CTPYKTYpa Ha ynpaenexue — CbBeT Ha AupekTopuTe. KbM AaTata Ha
CbCTaBsiHe Ha oT4eTa YneHose Ha C/l ca cneaHuTe Nuua:

» ,B n B WHTepHewwHbn” OO — npeacrtaenssaHo B CbBeTa Ha AupexkTopuTe OT [UMUTBP
OumMuTpos;

»  [obpomup CrecaHos AHOOHOB;
» BecenuH OuMuTpoB N'eHYeB — U3NbNHWUTENEH ANPEKTOP.

CpoKbT, 3a KOMTO ce u3bupart uneHoseTe Ha CbBeTa Ha AVpeKTopuTe, e onpefleneH B YCTaBa Ha
[PY>KeCTBOTO, KaKTo CeaBa:

A) efuHUAT OT YneHoseTe Ha CbBeTa Ha AMPEKTOpUTE, NocodeH oT O6LWoTo cbbpaHue — 33 CpoK OT 3
rOfINHU;

B) BTOpMAT uneH Ha CbBETa Ha AUPEKTOPUTE, NMoCcoYeH oT O6WOoTo ChbpaHune — 3a CPOK OT 4 ronHU;
B) TpeTnaT unex Ha CbBETa Ha AWPEKTOPUTE, NocoyeH oT O6woTo cebpaHne — 3a CPoK OT 5 FOAMHM.

KanuTanbT Ha Apy»XecTBOTO e B pa3Mmep Ha 23 394 706 (AsafeceT v TpM MUMUOHA TPUCTa AEBETAECET
W YETUPW XUNAOWM CeJEMCTOTUH WU LUECT) nesa, pasnpeaened B 23 394 706 (asagecet v TpU MUAMOHA
TPUCTa [AEBETAECET M UYETUPWU XMNAAM CeAeMCTOTMH WM wecT) 6posi OBWUKHOBEHM, NOWMMEHHW,
Be3HanNMYHKN akLuMK, BCAKA efHa C HOMUHaNHa CToiHocT 1 (eawH) nes.

CTPAHMLUA 7 OT 34



®oHa Umotw AOCKL MEXAVHEH OMHAHCOB OTHET KbM 31 MapT 2015T.

2. CuyeroBOQHA NOJZIMTHUKAE

2.1 OcHoBa 3a W3roTBsiHe Ha (PMHAHCOBUTE OTHETH
DUHAHCOBUAT OTHYET Ha [IPY)KeCTBOTO € M3roTBeH B CbOTBETCTBME C  BCUHKK MexayHapoaHu

CTaHaapTv 3a duHaHcoBKu otyeTn (MCPO), KOWUTO Ce CbCTOAT OT: CTaHAapTK 3a (WHAHCOBW OTYETU U
OT TbAKyBaHus Ha Komuteta 3a pasacHennms Ha MC®O (KPMC®O), opobpenu oT CvBeTta no
MexayHapoaHu cuetoBoaHu cranaaptv (CMCC), u MexayHapoAHWTE CHETOBOAHW CTaHAapTh W
TbIKyBaHusSTa Ha [lOCTOSHHMS KOMuTET 33 passcHssaHe (MKP), opobpenn ot Komuteta mno
MexayHapoaHu cueToBoaHn cTaHaaptv (KMCC), kouTo eeKTMBHO Ca B CWia Ha 1 sHyapu 2014r., un
KOMTO ca npueTn oT KomMucusTa Ha EBponeickus Chbio3.

3a TekyllaTa (UHAHCOBA rOAMHA APYXKECTBOTO € MPWeNo BCMYKU HOBW M/WIW PEBU3NPAHN CTAHAAPTH
W TbAKYBaHWUs, u3paneHyw ot CbBeTa no MexayHapoaHu CYETOBOAHW CTaHAapTy (CMCC) u pecn. oT
KoMmuTeTa 3a pa3sicHeHus Ha MC®O, kouTo ca 61unm yMecTHN 3a HerosaTa AeNHOCT.

Te3n craHfapTyv U Tb/IKYBaHWA BKNHOUBAT:

MexxayHapoaHm CTaHaapTy 3a ¢mHaHcoBo oTumTade (MC®0)
MC®0O 2 MNnawaHe Ha ba3aTa Ha akuuu.

MC®O 3 BusHec komBuHauum (NnpepaboTen 2008 r.).

MC®O 9 DUHAHCOBW MHCTPYMEHTU: KNacudukaums v oueHka.
MC®0O 10 KoHconmaupaHu GUHAHCOBKU OTYETU

MC®O 11 CuBMECTHM criopasyMeHus

MC®0O 12 OnoBecTsiBaHe Ha AANOBM y4acTua B APYru NpeanpuaTus
MC®0 13 OueHsBaHe No CnpaBesiBa CTOMHOCT
MexpayHaponHu cyeToBoAHM ctanpapti (MCC)
MCC 16 MMOTH, MALUMHW U CLOPBXEHKA.

MCC 19 [loxoaw Ha HaeTu nuua.

MCC 24 OnoBecTsBaHe Ha CBbp3aHu nuua.

MCC 27 WHamsBuayanHu UHAHCOBK OTHETH.

MCC 32 ®WMHaAHCOBW MHCTPYMEHTW: npeacTaBsaHe.

MCC 36 Obe3LeHKa Ha aKTUBM.

MCC 37 lMpoBu3uK, yCI0BHU 3a0b/MKEHNUA U YCIIOBHU aKTUBH,
MCC 38 HemaTepuanHv aKkTuBM.

MCC 39 ®1HaHCOBM MHCTPYMEHTW: NPU3HaBaHe U OLEeHABaHe.
MCC 40 NHBECTULMOHHN MMOTH.

Pa3scHeHus

KPMC®O 21 [pyri AaHbLUKW 1 TaKCK

* [opobpenuss B MCOO Uukbn 2010-2012 (M.aekemepu 2013) - 4aCTUYHM NPOMEHU U pefakuuu B
CbOTBETHUTE CTaHAapPTW, OCHOBHO C UEeN [Aa NpeMaxHaT CbleCTByBalla HenowlefoBaTeNHOCT WK
HEACHOTWM B NpaBMNaTa Ha NPUIOXKEHWE W M3UCKBAHWSATa Ha OTAENHUTE CTaHAApTW, KaKTo M Aa ce
BHECe Mo-Npeuu3Ha TEPMUHONOTUSA Ha MOHATUS:

s Mopobpenus B MCOO Lukbn 2011-2013 (M.gekemBpu 2013) -4acTUMYHM NPOMEHW WM pedakuun B
CbOTBETHUTE CTaHAapTW, OCHOBHO C UEen A2 NpeMaxHaT CbLUEeCTBYBalld HenocnefoBaTenHocT WU
HEACHOTM B MpaBWNaTa Ha MPUIOXEHWE M M3UCKBAHWSATA Ha OTAENHMTE CTaHAApTW, KakTo U Aa ce
BHeECE no-npeun3Ha TEPMUHONONMA Ha NOHATUA
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®oHn Mot AACKL MEXAMHEH GMHAHCOB OTHET KbM 31 MAPT 2015,

He BCWYKM OT TE3W CTAHAAPTV M M3MEHEHWs KacasT roauHWTE (PUHAHCOBW OTHETH, W3TOTBEHM oT
APYXXECTBOTO. AKO AafeH CTaHAAPT WK M3MEHEHWe 3acsira ApyXecTeoTo , TOM € OnMucaH , 3aefHo C
Bb3AENCTBUETO , B GENEXKNTE KbM HACTOALWMTE (PUHAHCOBN OTHETH .

OCHOBHWUTE NPOMEHU Ca:

N3meHeHnunss B MCC 32 ®UHAHCOBW UHCTPYMEHTU: NpeAcTaBsHe

N3MeHeHWsTa aapecupaT HeCboTBETCTBUS B TeKyliaTa NpakTMka npy NpUNaraHeTo Ha KputepuuTe 3a
KoMneHcupaHe/HeTuparde B MCC 32, rnaBHO KaTo U3ACHABAT CMUCH/IA Ha "TeKylo 3aKOHHOCLOOPa3HO
MpaBo 3a KOMMEHCMpaHe" W TOBa, Ye HAKOW GpyTHU CETLIMEHT CUCTEMM MoraT [a ce cumTaT 3a
EKBUBANEHTHM Ha HETEH CETBLIIMEHT, MPUIIOXKEHUE 33 eAHOBPEMEHHA peanu3auna 1 CnopasyMmeHne 3a
ypexaHe, HeTUpaHe Ha CyMW NpeAoCTaBeHy KaTo rapaHuuns. Te BNn3aT B CUNa 3a roANLLIHM NEPUOAN,
3anoyBawm Ha unu cned 1 ssyapw 2014r., npuetu ot EK.

. M3MeHenns B MCC 36 Obe3ueHKka Ha akTuBM, oO3arnaseHu Bb3cTaHOBMMa CTOWHOCT -
OnoBecTsBaHe 3a HedWHaHCOBM akTWBK ( W3fafeHn npe3 Man 2013 r.). - M3MeHeHwaTa BOAAT A0
HamansBaHe Ha OBCTOATENCTBATa, NPU KOUTO Ce W3MCKBA BbICTAHOBWMATa CTOMHOCT HA aKTWUBM WK
eAMHULM, TEeHepupaly napuuHu motoun ga Gbae paskpuTa , U3ACHABAHE HA M3UCKBaHWATA 33
ONOBECTABaHUATA. BbBeXaa ce M3PUYHO M3WMCKBAHE 33 OMOBECTABAHE Ha AMCKOHTOBMA NPOLEHT,
W3non3saH npu obesueHka (Mnu 06paTHO BBL3CTAHOBABaHE), KbAETO Bb3CTAHOBMMA CTOMHOCT (Ha
fasaTa Ha CripaBeanMBaTa CTOMHOCT, HaManeHa ¢ pasxoauTe 3a NpoAdx6a) ce onpeaens ¢ noMmoluTa
Ha HacToAWa CTOMHOCT Ha 6bAewuTe Napu4HW NoToun.Tesn WU3MEHeHWs Ca B CUNa 3a FOAWLIHW
nepvoau , 3ano4ysally Ha unu cnea 1 anyapu 2014 roauHa, npueTn ot EK.

. N3meHenns 8 MCC 39 , o3arnaBeHn Hosauus Ha OepuBATU W NPOABL/DKABAHE Ha XELDKWPAHE
(v3paneH npes oHn 2013 r.) - M3aMeHeHusTa No3B0NABAT NPOABL/DKABAHETO HA CHETOBOAHO OTHMTAHE
Ha Xe[KMpPaAHETO B CUTYauus, KOraTo KOHTpareHTa no AEepWBaTWB, OMpeaesieH KaTto KaTto Xemxupall
WHCTPYMEHT Ce 3aMeHsi C HOB KOHTpareHT (M3BeCTHO KaTo " HOBauus Ha AepUBATWBM ") , KaTo
nocneaMua OT 3aKOHW WM MOJA33KOHOBW HOPMaTMBHW AKTOBE , aKO Ca M3Mb/IHEHW OMNpefeneHu
ycnoeusi. Te ca B CWna 3a roAuilHM MEPUOAM , 3ano4YBallM Ha vnu cnej 1 aHyapu 2014 roauHa,
npueTn oT EK. PLKOBO/ACTBOTO HE QYaKBa HsKakbB edeKT BbpXy roAMWHWATE GUHAHCOBM OTHETM Ha
[py>XecTBoTo, Npu NUNCA Ha TakUBa CAESIKU.

. M3meHennss B8 MCOO 10 , MCPO 12 u MCC 27 osarnaBeHn WHBeCTUUMOHHW [IpyxecTsa
[lpyecTBa CbC CneuuanHa MHBECTULUMOHHA uen (U34aleHn Npe3 OKTOMBPU 2012 r.) - U3MeHeHuaTa
onpeaensT NOHATUETO ,MHBECTUUMOHHM [pyXecTBa” M WM MO03BONABAaT 0CBOOOXAaBaHe OT
KOHCONUAAUMA Ha [ObLIEPHU NpeanpusTus; BMECTO TOBa, WHBECTUUMOHHOTO [PYXeCTBO € 3a[lb/DKEHO
[1a OLEHSIBA MHBECTULMSATA BbB BCAKO AbLUEPHO NPEAnpUsiTUE MO CNpaBeasiMBa CTONHOCT B nevanbarta
unn 3arybata B cwotBetcTBMe ¢ MCPO 9 / MCC 39 ( M3K/IHOYEHUETO HE Ce npuiara 3a AbliepHH
APYXKECTBA , KOUTO NPEeOCTaBAT YCIyr1, CBbP3aHu C WHBECTULIMOHHATA AHOCT Ha MHBECTULMOHHOTO
[PYXecTBo). VHBECTULMOHHOTO APYXeCTBO € [UTbXHO [@a OTY4MTA MHBECTUUMATA CW B CbOTBETHOTO
AbLUIEPHO NpPeanpusTHE NO €AWH W CblUM HAYMH B CBOMTE KOHCONMAWPaHU W WHAMBUAYANTHWU
(DMHAHCOBM OTYETU. BbBEAEHW C3 M [OMBAHWTE/IHW OMOBECTABAHMA. VI3MeHeHWsaTa ca B Cuna 3a
roAMILHW Nepuoan , 3anoysawm Ha wnn cnep 1 aHyapu 2014 r. PbKOBOACTBOTO HE OYaKBa HAKAKbB
edeKT Bbpxy roAuwHUTEe PUHAHCOBU OTHETU Ha [Ipy»XeCTBoTO.

. MC®O 10 KoHconuampanu dmHaHcoBu oTyetn no MCOO (u3papeH npes man 2011) - HOBUAT
CTaHAapT onpeaens NpPUMHUMNUTE Ha KOHTPON, onpeaens Kak Aa ce AeduH1pa Aany AafieH WHBECTUTOP
KOHTpONMpa [IpyXecTBOTO, B KOETO € WHBECTMPano M CNeAoBaTeniHo TpAbBa Aa ro KOHCoNMAWpa;
onpezens MPUHUMNMTE 3@ W3rOTBAHE Ha TrOAWWHW (UHAHCOBM OTYETH. TOW BbBEXAA eauH
KOHCONMMAAUWOHEH MOAEN, KOWTO MAeHTU(MMUMPa KOHTPONA KaTo OCHOBA 33 KOHCONMWAAUMA 33 BCUYKK
BWAOBE [APYXECTBA, KbAETO KOHTPO/A Ce OCHOBaBa Ha TOBA AanW [AajieH WHBECTUTOP MMa BNAacCT Had
[pyXecTBOTO, B KOETO € WHBeCTMpan eKcnosvuus/npasa Ha MPOMEHALLA CE Bb3BPbLUAEMOCT OT
HEroBUTE y4acTUs B acOUMMPAHOTO NpeanpusTHE U Bb3MOXHOCT [a M3MNoN3Ba CBOETO BAWAHWE Had
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BbMPOCHOTO NpeanpuaThe, 33 Aa NOBAMSE pa3Mepa Ha Bb3BPbLIAEMOCTTa. MC®O 10 3ameHs 4actu OT
peicTeawms B MoMeHTa MCC 27 ¢ HaumeHoBaHue KOHCOMMAWPaHW W CaMOCTOSTENHW rHaHCoBK
otyeTn u MPK-12 KoHconuaauma — [1pyecTBa CbC CneuuanHa uen u e B cuna 3a roAnliik NepUoan,
3anouBaium Ha/ wnu cnep 1 snyapw 2013r., npuet oT EK, 33 3agb/MKUTENHO NpuiaraHe B EC 3a
rOAMLLHK Nepuoau 3anoysawm Ha 1 aHyapwm 2014r.
. MC®O 11 CbBMECTHM aHraxumeHT (M3aazeH npe3 Mai 2011) — HoBusaT CTaHAapT WM3WCKBA
CTpaHa Mo CbBMECTEH AHraXWUMEHT Aa ONpeaeny TUNa Ha CbBMECTHWA dHraXUMEHT, B KOWTO T4
y4acTBa KaTo OLEHW CBOWTE MpaBa W 3afb/DKEHWS W Cef TOBA OTPasv Te3u NpaBa W 3a/ib/DKEHWA B
CbOTBETCTBME C TUMa Ha CLbBMECTHUS AHraXMMeHT. CbBMECTHUTE GHIaXWMEHTW Ca WU CbBMECTHW
[eMHOCTU UK [XKOWHT BEHTYBLPM:
o B neiiHOCT MO CbBMECTEH aHraXXMMEeHT, CTPaHuMTe MMat NpasoTO BbpXy aKTUBUTE U
33[L/KEHUS MO MACVMBMTE OTHACALLW Ce [I0 aHTAXWUMeHTa. [Ipy)ecTBaTa [DKOWHT BEHTYbPHM
OrnepaTopu NpPU3HaBaT TeXHWUTE aKTUBK, NAacuBK, NPUXOAW U PasxoAn MO OTHOLIEHWUE HA TEXHWA
ASN B QHFAKMMEHTA.
» B MKOWHT BEHTYbP, CTPaHMTe WMaT Npaso CaMo A0 pa3Mepa Ha HETHWTE aKTUBWU no
aHraxumenTa. CTpaHa B [HKOMT BEHTYBLP NMpWara KanutanoBus METO[ 33 OTHYWTAHE Ha CBOATA
MHBECTMUMS B [DKOMHT BeHT4Ybpa B cboTBeTcTBue ¢ MCC 28 WHBecTMuMn B acOLUUpPaHu
npeanpuatusa. 3a pasnuka ot MCC 31, MeToaa Ha MPOMOpUWMOHANHAaTa KOHCOMMAAUWA HE €
MoO3BOMEH.

e MC®O 12 OnosecTsiBaHe Ha AA/IOBE B ApYrv npeanpuaTus (u3paaeH npe3 Main 2011) — HosusT
CTaHaapT koMBuHMpa, oboraTsBa M 3aMeHs M3MCKBAHWATA 3a OMOBECTABAHE Kacaeln AbLEpHU
NpeanpusTMa, CbBMECTHU NPEeAnpuATUA, acounnmpaHn npeanpuaTus U CTPYKTYPUPaHU ApYXeCTBa.
ToW WM3MCKBa [ETaWNHO OnoBecTABaHe Ha wHdOpMauwus, KOATO [AaBa Bb3MOXHOCT Ha
noTpebutenuTe Ha uMHopMauus OoT (PMHAHCOBMTE OTYETU Na OLUEHAT XapakTepa W PUCKOBETE
CBbP3aHW C AANOBE B APYrV NPEANpUsATME, KakTo U edeKTUTe OT Te3n AsN0Be BbpXy MHaAHCOBaTa
no3uums Ha [1pyXecTBoTo, HEroBOTO (MHAHCOBO CbCTOSIHUE M NapuyHUTE My notouu. MC®O 12 e
B CWNa 3a roAMLIHM MepuoaM, 3anouysawm Ha/ wnu cnen 1 saHyapu 2013r., npuwet ot EK, 3a
3aabmKuTenHo npunarade B EC 33 roaviuHm nepuoan 3anoqsalum Ha 1 aHyapu 2014r.

e« MCC 36 (npomeHeH) Obe3ueHka Ha aKTMBM — OTHOCHO OMOBECTSBaHWS 3@ Bb3CTAHOBMMATA
CTOMHOCT Ha HedMHAHCOBW aKTWUBK). Ta3n NpoMsiHa e CBbp3aHa C HeobxoaMMOCTTa OT IMMUTUPaHe
Ha OnNpefeneHy OMOBECTABAHUS OTHOCHO Bb3CTaHOBMMAaTa CTOMHOCT no peaa Ha MCC36 BbB
BPpb3ka C W3WCKBaHuATa Ha MCOPO 13, npuv rMpunaraHeTo Ha METOAMKW 3a M3YUCIIEHWE
Bb3CTAHOBMMA CTOMHOCT Ha HeMHAHCOBM aKTMBM MO CrpaBeanvBa CTOWHOCT 6e3 pa3xoamn 3a
npoaax6a. MNpuet o1 EK, 3a 3agbmkuTenHo npunarade 8 EC 3a roAvLIHN NEpPUOaN 3anoYBalln Ha
1 aHyapw 2014r.;

e [lopoBpenuns B MCOO Liukbn 2010-2012 (M.aekemepyu 2013) - nogobpenus 8 MCPO 2, MCPO 3,
MC®0 8, MC®O 13, MCC 16, MCC 24, MCC 38 (B cuna 3a roavwHu nepuoau ot 01.07.2014 r. — He
ca npuetn ot EK). Te3an nopobpeHus BHACAT 4Y4aCTWYHW MPOMEHW W pefakuMn B CbOTBETHUTE
CTaHAapTW, OCHOBHO C Uen fAa npeMaxHaT CblUecTBYBalla HenoC/1efoBaTeNHOCT MW HEACHOTU B
npasunata Ha NpUNOXKEHUE U U3UCKBAHUATA HA OTAENHUTE CTaHAAPTH, KaKTo U [a ce BHece no-
npeunsHa TepMUHONOTUA Ha NOHSTUA. OCHOBHO MPOMEHUTE Ca HACOYeHW KbM cnefHWTe 0beKTv
WM onepauuu:a) NpoMsHa B AedmHUUMATA Ha ,nepuoa Ha (6esycnoBHo)NpuaobueaHe Ha npasa”
W ,NasapHo yconoeue” W ca [06aBeHW ,YCNOBME Ha M3Mb/HEHWETO” W ,yCIoBME Ha ycnyrata”
(MC®O 2); 6) yTOYHEHME B TPETUPAHETO Ha YCIOBHUTE Bb3HarpaxaeHus npu 6usHec
KOMBMHALMKW, KOUTO OTrOBApAT Ha ONpefAeneHUETO 33 (UHAHCOB MHCTPYMEHT (kaTo MHaHCOBW
3a0b/DKEHUST WM MHCTPYMEHTM Ha COOCTBEHWS KanWuTan)u TAXHATa OUEHKa B Kpas Ha BCEKU
OT4YETEH Nepuoa — No CnpaBesIMBa CTOMHOCT, BKI1. NPeACTaBsHETO Ha edekTUTe OT Hes B OT4yeTa
3a BceobxsaTHua goxoa (MCPO 3, MCPQO9, MCC39 u MCC37); B) M3nCKBaHe 3a OMNOBECTABAHE Ha
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KpUTEPUMTE NPW  ONPEeaensHeTO Ha arpervpaHuTe OnepaTMBHU CErMeHTU 3d uenute Ha
CerMeHTHOTO oTunTaHe (MCPO 8); r) AOMBIHUTENHO Pa3siCHEHNE OTHOCHO TEXHMKATa Ha KOPeKUMA
Ha OTYETHA CTOMHOCT M HaTpynaHata amopTu3aums B Crly4auTe, Korato A3AEHW aKTUBW Ca
MpeoueHeHn, kaTo ce MOCTaBs M3WCKBaHe TA A3 € nocneafosarenta kato MNOAXoa crnpsmMo
npeoueHkaTa Ha 6anaHcoBaTa CTOWHOCT HA CbOTBETHWA aKTWUB (MCC 16, MCC 38); a)yTo4HeHue
OTHOCHO APYXECTBO Npe/iarawo KI04oB YNPaB/ieHCKM MepCcoHan Kato yaiyra Ha ApYyro
APYXECTBO, Y& TO CbLLO € HeroBo cebp3aHo nuue (MCC 24);

o MMopobpenns B MCHO Limkbn 2011-2013 (M.aexemspu 2013) - nopobpexus 8 MCPO 1, MC®O 3,
MC®O 13, MCC 40 (8 cvna 3a roguwnu nepuoaun ot 01.07.2014 r. — He ca npuetn ot EK). Te3n
NOAOBPEHNS BHACAT YACTUYHW MPOMEHN U PelaKLuMn B CbOTBETHUTE CTaHAAPTW, OCHOBHO C UeN Ad
npeMaxHaT CblUECTBYBalla HeNnoCNeAoBaTENHOCT WM HEACHOTU B NPABWATa Ha MPUIOKEHNE W
W3NCKBAHMATA HA OTAENHWTE CTaHAApTW, KAKTO W Aa Ce BHECe Mo-npeun3Ha TEPMUHONOTWA Ha
NOHsITMS. OCHOBHO MPOMEHWTE CA HACOYEHU KbM CNEAHUTE 06eKTU Wnn onepauuv:a) NpaBo Ha
APYXECTBO npemMuHasaiwo no MCOO 3a mbpeu MbT Aa Npunara CTaHAapTH, KOUTO BCE OLIE HE Ca
BNE3NW B CUNa, aKo CaMUTe CTaHAApTH MO3BONABAT NO-paHHO npunaraHe (MCOO 1); 6) yTo4HeHue
3a HenpunoxeHne Ha MCPO 3 3a oTunTaHe Ha PopMMpaHe Ha CbBMECTHM CNOpasyMeHUs BbB
(bUHAHCOBMTE OTYETU HA CaMUTE CbBMECTHM CMOpasyMeHWs; B) passiCHeHWe OTHOCHO obxBaTa Ha
[OroBOpUTE, KOWTO Ca B 06XBaTa Ha M3KIIOYEHVETO 3a rpyna (PMHaHCOBW aKTUBW W nacuemn C
HETUPALM NO3ULMM CNpsSMO nasapeH W kpeauTeH puck (MCOO 13); ) YyTOYHEHWe npu
TPETUPAHETO Ha eflHa CAENKa, KOATO OTroBaps €4HOBPEMEHHO Ha KPUTEPUUTE U Ha MC®O 3 n ce
0THacs 33 MHBECTULMOHHM MMOTKW CbrmacHo MCC 40, ye cnefBsa Aa UMa NOOTAENHO MPUIOXKEHKWE
Ha [BaTa CTaHaapTa He3asucumo eauH ot apyr (MCC 40).

o KPMC®O 21 Takcu/Hanosu, e uHTepnpetaums Ha MCC 37 lpoBM3WK , YCIIOBHW 3aAbL/MKEHNSA W
ycnoBHW aktueu . MCC 37 yCTaHOBSIBA KPUTEPUM 3@ NMPU3HABAHETO HA 3aAb/DKEHWE , €AUH OT
KOUTO € W3UCKBAHETO NpeanpusaTWeTO [a MMa CEralHo 3aAb/DKeHWs B Pe3ynTaTt OT MWHaM
CbBUTUA (M3BECTHO KaTo 3aAb/HKaBallo CbOUTHE ) . Pa3sCHEHWETO NOACHABA, Y€ AbArbT , KOMTO
nopaxaa 3agb/DKeHMe 33 NMawaHe Ha Takca, € OT AEMHOCTUTE, ONUCaHW B CbLOTBETHOTO
3aKOHOAATENCTBO, KOETO Uenu nnawadeto. Pa3sacHeHWETo onpeaens, 4Y4e Hano3ute He Ce
NpWU3HaBaT , aKo HAMA HACTOALIO 3aAb/KEHWE 33 3anfallaHe Ha AaHbka KbM Kpas Ha nepuoaa v
Ce MpU3HaBa, aKo HACTOSAWO 3aAb/DKEHWE 33 3annallaHe Ha AaHbka (Hanora, TakcaTa, pasfmuHu
OT [JaHbK BbpXy [AOXOAAa) CbLECTBYBA KbM Kpas Ha OTHYETHWA nepuoa. [lpyxecTsoTo cneasa Ad
npu3HaBa aKTWB , ako e MpeannaTeHa Takca, Hanor , HO BCe Olle He pasnonaraT C HacToAlWoTo
3afb/KeHVe 3a nnawade. TO3W MPUHUMN Ce Mpunara M KbM MeXAWHHUTE (DUHAHCOBW OTYETM.
KPMC®O 21 e B cuna 3a roavlliHW NepUoau, 3anoysalum Ha unu cnea 1 avyapu 2014r., He e npuet
oT EK.

o  MCC 19 (pesuzupar - 2011 r.) Joxogu Ha HaeTu /umyd. Ta3n NpoMaHa € CBbp3aHa C passCHeHWe
OTHOCHO TPETUPAHETO Ha BHOCKW, HanpaBeHW OT CTpaHa Ha CNyXWTenn uav TpeTu nvua B
nnadoee C peduHUpPaHW [0XOAM, CbrnacHo GopManHUTe YCIOBWMS Ha CbOTBETHUS  MfiaH.
MpoMaHaTa onpefens, Ye Te3n BHOCKWU CneaBa [a ce TPETUPaT KaTo HamaneHue Ha pasxoauTe 3a
CTaX Wnu edekT B NocIeABalMTe OLEHKM Ha HeTHUS! nacvus(akTvWs) NO NnaHa B 3aBMCMMOCT OT
TOBa [anvM BHOCKWTE ca 06Bbp3aHM CbC CTaxa unu He. B cuna 33 roauviHv nepuogn ot
1.07.2014r., He e npueT oT EK.

2.2 06K NONoXKEeHns

Hait-3HaunmuTe CYETOBOAHW NMONWUTUKKW, NPUNaraHn rMpyM M3rOTBAHETO Ha TE3WU dWHaHCOBK OTYETH, Ca
npencTtaBeHu no aony.

®DWHAHCOBMTE OTUYETM Ca U3rOTBEHU HA NPUHLMNA Ha AEMCTBALLO NPeanpusTHe, KOETO npeanonara, Ye
[Apy>eCcTBOTO LLE NPOABL/MKN AENHOCTTa C1 B 0603puMo Bbaele.
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®OUHAHCOBMAT OTYET € M3rOTBEH MW CNa3BaHe Ha NpUHUKUNA Ha UCTopu4eckaTa LeHa, moauduunpaH B
onpeaeneHn Ciyyan C NPeoueHKaTa Ha HAKOW aKTUBK U nacvsu. Ba3suTe 3a oueHKaTa ca OnoBECTEHU
noapobHO B CHETOBOAHATA MNOMIMTUKA KbM @WHaHCOBUA OTHET.

Cnenga Aa ce OTOENexXH, Ye Npy M3rOTBSHETO Ha MPeACTaBeHNTE (PUHAHCOBN OTHETYU Ca WM3N0N3BaHN
CYETOBOAHM OLEHKM W AONyCkaHus. Bbnpekn uye Tean oueHku ca 6asnpaHu Ha Hai-MbIHOTO
NO3HABAHETO Ha TEKYLLMTe CLBMTMA W AEICTBMS OT CTpaHa Ha PLKOBOACTBOTO, peanHuTe pesysrati
MOraT Aa 6bAaT pa3NMuHKU OT HANPaBeHWUTE OUEHKU U AOMYCKaHWS.

2.3 WNHBeCTUUMOHHWA MMOTHU

[IpyKeCTBOTO OTHYMTA KaTO MHBECTULMOHHW WMOTW 3eMs M Crpaju, KouTO Ce AbpXat no-ckopo 3d
MoMlyyaBaHe Ha NpUXoaM OT HAEM MNW 3a YBENMUYEHWE Ha KanuTana Unu 1 3a BeTe, 0TKOMKOTO 3a:

» W3MON3BaHe Npu NPOU3BOACTBEHA AEAHOCT UM AAMUHWUCTPATUBHI LeNk;
» npopaxba B paMKUTE Ha 0BMYAtHATA MKOHOMMYECKA AAEMHOCT.

WNHBECTULIMOHHWTE UMOTW Ce NPU3HABaT KaTo aKTWUB BbB (PMHAHCOBUTE OTYETW Ha [Ipy>XeCTBOTO CaMo
NpW YCNOBWE, Ye Ca M3Mb/IHEHW CNEAHNTE /1BE U3NCKBAHWSA:

¥ BEposATHO € A4 BbaaT nony4veHn 6baelm MKOHOMUYECKN U3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOWMHOCTTA Ha WHBECTULMOHHWTE MMOTU MOXE HaaeXaHo Aia 6bae oueHeHa.

WNHBECTULMOHHUTE UMOTH Ce OLEHABAT MbPBOHAYanHo no cebecToHOCT, BK/IKYBALLE NOKYNHATa LeHa
W BCAKAKBW Pa3xoau, KOUTO Ca MPSKO CBLP3aHW C MHBECTULUMOHHUS WMOT — HanpuMep XOHopapu 3a
NPaBHM yCNyry, aHbLK MO NPEXBbLPIISHE HA UMOTa M APYrv PasxoAu Mo caenkarta.

Cneg nbpBOHAYanHOTO MM MNpuU3HasaHe WHBECTMUWOHHWTE WMOTH, Ce OT4YMTaT KaTo ce w3non3ea
MOAENbLT Ha CIpaBef/IMBaTa LEHAa. CnpaseanuBaTa LeHa npeacTaBnsea Haﬁ-BepOﬂTHaTa ueHa, KOATo
MOXe aa 6bae nony4YeHa Ha nasapa KbM Aartarta Ha 0T4yeTa.

MpoMeHW B CNPaBeANMBaTa LeHa Ha WHBECTMLMOHHWUTE WMOTW WAWM CTOWHOCTTa Ha npojaxbaTa Ha
WHBECTUUMOHHNS MMOT Ce OTpassiBa Ha peaa ,Pe3ynTar OT MHBECTUUMOHHM uMMOTW” B OTueT 3a
neyanbaTa wnum 3arybaTa v Apyrus BceobxsaTeH 0X0A 3a Nepuoaa.

WNHBECTULIMOHHUTE WMOTW B NPOLEC Ha CTPOUTENCTBO Ca NPEACTaBeHW BbB (DMHAHCOBUA OTHET Ha
[IpY>KecTBOTO Mo LieHa Ha npuaobusaHe (Ce6eCTONHOCT), HamaneHa CbC 3arybure oT obezleHka.

MocneagaliMTe pasxoAy, CBbP3aHW C MHBECTULMOHHM WMMOTW, KOWTO BeYe Ca MNpU3HaTU BLB
(DMHAHCOBUTE OTYETH Ha [lpyXKecTBOTO, Ce NpuBaBAT KbM GanaHcoBaTa CTOWHOCT Ha MMOTUTE, koraTo
e BEeposiTHO [lpyXecTBoTo Aa nonyun 6baeluy UKOHOMUYECKW M3rOAM, HAABMLLIABALLW MbpPBOHA4aNHO
OleHeHaTa CTOMHOCT Ha CblIECTBYBALUMTE WHBECTULMOHHW WMOTU. Bcuuku apyru nocnefsaiuu
pa3xofu Ce NPU3HaBaT 33 Pa3xoA B NEPUOAA, B KOWNTO Ca Bb3HWUKHANM.

[IpyecTBOTO OTNWUCBA WHBECTULMOHHWTE CM MMOTW npu npoaaxbata um wnn npu TPanHOTO MM
u3BaxpaaHe oT ynoTtpeba, B Clyyail Ye He Ce O4YaKBAT HUKaKBM MKOHOMWMYECKW M3roAn OT TAXHaTa
npopax6a. Meyan6bute unn 3arybuTe, Bb3HWKBALLW OT W3BaXAAHETO UM OT ynoTpeba unu npoaaxbarta
UM, ce npusHasaT B OTyeT 3a nedanbata unu 3arybata u aApyrus BceobxsBaTeH A0X0/ 3a nepuoaa u ce
ONpeaensT KaTo pa3nuka MexJly HETHWTE NOCTLMIeHUs OT npopaxbaTta n BanaHcosaTa CTOWHOCT Ha
aKTuBa.

AMOpPTU3aLMA HA MHBECTULUMOHHMTE WMMOTM He Ce HaunwifBa. Ha BCAKa fAaTa Ha M3roTBAHE Ha
(hMHaHCOBUTE OTYETM pa3nukata Mexay 6anaHcoBaTa M CnpaBejnMBaTa CTOMHOCT CE OTYMTa KaTo
NpUXoA MNM pasxol OT MHBECTMUMOHHM MMOTM B OT4er 3a nevanbata wm 3arybata u apyrus
BceobxBaTeH A0OXO0A.
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2.4 WNMoTH, MALLWWHK, CbOPBIKEHNA U obopyaBaHe

MIMOTUTE, MaLIMHUTE, CbOPBXEHUSTa U 06OPYABAHETO Ce OLEHABAaT MbpBOHAYanHo Nno cebecToHoCT,
BK/IIOYBALLA LIEHATA HA NPUAOBMBAHE, KAKTO M BCUYKM NPEKM PA3XOAM 33 MPUBEXAGHETO Ha aKTUBa B
paboTHO CbCTOAHME.

MocnensalloTo OUEHsBaHE Ha 3eMuTe W CrpajuTe Ce M3BbpLWBA Bb3 OCHOBA Ha AONyCTUMWA
anTepHaTMBEH MOAXOA, T.€. MO NPeoLEHeHa CTOWHOCT, KOSTO € PaBHa Ha CnpasejnnBatad CTOWHOCT
KbM fAaTaTa Ha NpeoueHKa, HaMmaneHa C HaTpynaHuTe B NOC/IEACTBWE aMOpTU3aLMn W 3arybu ot
obe3ueHka. HanpaBeHWUTe NpeoUeHKy Ce OTYMTAT 33 CMETKA Ha COBCTBEeHMs KanuTan (npeoueHbYeH
peseps), ako He Ce MPEeAxXOXAAT OT HauMCiIeHU NpeAu ToBa PasxoiM. AKO MPEOUEHEH aKTUB Ce
npoaaae, 6pakyBa UM u3saau OT ynoTpeba, OCTaHaNMAT NpeoLeHbYeH pe3eps Ce 0TpassABa 3a CMETKa
Ha HepasnpeaeneHaTa nevanba.

MocneaBalloTo OLUEHSBAHE Ha BCUYKW OCTaHanM akTveM Ce M3BbPLIBA NO NPEnOpbLYMTENHUS NOAXO/,
T.6. N0 ceBeCTONHOCT, HaManeHa C HaTpynaHWTe aMopTU3aLMK n 3arybu ot obesueHka. HanpaseHuTe
0BE3LEHKM CE OTUNTAT KaTo Pasxof U Ce MPU3HABaT B OTYETa 3a BCEOOXBATHUSA AOXOA 3@ CbOTBETHUS
nepuoa.

Mocnensaluy pasxoau CBbp3aHU C ONpefeneH Ab/iroTPpaeH MaTepuaseH akTue, ce MpubaBsT KbM
fanaHcoBaTa CyMa Ha aKTMBa, KOraTo € BEpOSTHO NpeanpusaTWeTO A3 WMa WKOHOMWYECKU Monsu,
HaBMLLIABALLM MbPBOHAYANHO OLEHeHaTa eEeKTUBHOCT Ha CbIUECTBYBAWMS akTMB. Bcuuku apyrv
nocnesBaluy pa3xoau ce MPWU3HABAT 32 Pa3xoA 3a Nepuo/a, B KOWUTO Ca HanpaBeHu.

MNMOTW, MalWWHU, CbOPbXeHns W obopyaBaHe NpuaobuTi npu ycnoBuATa HA (UHAHCOB NIM3WHT, Ce
aMopTH3MPaT Ha 6a3a Ha OYaKBaHWS MOJIe3eH CPOK Ha rOAHOCT, ONpeaeneH NOCPeACTBOM CPaBHEHWE C
Noao6HU aKTUBKM UNW Ha 6asa CTOWHOCTTA Ha IM3UHIOBKA JOrOBOP, aKO HErOBMAT CPOK € NO-KPaThbK.

AMOPTM3aUMATa Ha MMOTH, MalWWUHKU, CLOPBXEHWS W 0BOpyABaHe Ce Ha4YMC/IABa, KaTo Ce M3MoM3ea
NIMHEHUAT METOA BbpXy OLEHEHWS MOME3eH XKMBOT Ha OTAENHUTE rpynu aKTUBM.

MONe3HUAT XKMBOT, OCTaTbYHATa CTOWHOCT M METOA Ha aMOpTU3auua ce NPErNexaa, Kopurupa, ako e
HeobxoMMO, B Kpas Ha BCEKW OTYETeH nepuop.

WN36paHusT npar Ha CbLIECTBEHOCT 33 MaTepuanHuTe AbArOTPaiHM aKTUBKM Ha [lpyecTsoTo € B
pa3mep Ha 700 (cenemMcToTuH) NB.

[lafieH UMOT, MaliMHa, ChbopbXeHue unu o0bopyaBaHe ce OTNUCBA Npu Npoaaxba WK KoraTo aKkTMesT
OKOHYaTenHo 6bae u3BageH oT ynotpeba M He ce o4akBaT HWKAKBW APYrU WMKOHOMWYECKW nonsu ot
HeroaTa npoAb/kasalwa ynortpeba. Meyanbute wnu 3aryburte, nonyuyeHn npu GpakyBaHeTo WM
M3BAX/JAHETO OT ynoTpeba Ha WMMOT, MallMHa, CbOopbXeHne Unu oBopyaBaHe, ce onpeaensT, Kato
pasnnka Mexay NpuBIU3UTENHO M3YWC/IEHUTE HETHWU NOCTBNNEHWS OT npoaaxbarta u GanaHcosaTa
CyMa Ha aKTVBa U ce NpW3HaBaT B OTYETa 3a neyanbaTa unw 3arybata u Apyrvs BCeobxBaTeH 10XOA.

2.5 0O6e3ueHKa Ha aKTUBHUTE Ha [lpyXeCcTBOTO

BanaHcosaTa CTOWHOCT Ha akTUBMTE Ha [IpyXXECTBOTO Ce Npepasrnex/aa KbM Aatata Ha U3roTesiHe Ha
oTueTa C uen fa ce onpeaeny Aany UMa MHAWKaUMKM, Ye CTOWHOCTTA Ha JajeH akTuB e obe3ueHeHa.

3a uenuTe Ha onpeaensHe Ha 0be3LeHKaTa, akTMBUTE Ha [IpYXKeCTBOTO Ca rpynvpaHu Ha Han-maskarta
pasrpaHWYMMa rpyna akTuBM, 3@ KOWTO MOraT a 6bAaT pa3rpaHuyeHy MapuyHW noTouM — eanHWua,
reHepupalla napuyHi notouw. B pesynTaT Ha TOBa HAKOW OT aKTUBMTE Ca MPEriex/aHun 3a Hanuuve
Ha obe3ueHka Ha MHAMBMAyanHa 6a3a, a Apyru Ha 6asa eanHWUa, reHepupalya napuyHM NOTOLM.

MNHaMBMAYanHUTE aKTUBM NN €JUHULMTE, reHepupawy Napu4Hn NoTouM, Ce Npernexaar 3a Hanu4ue
Ha WMHOMKauMK 3a obe3leHKa Ha CTOMHOCTTa MM BEAHbX FOAMLIHO KbM [aTaTa Ha WM3roTBAHE Ha
0T4ETa, KAdKTO W TOoraeBa, KOrato cebuTna mnu NpPOMAHA B obcrosATencrea nokasear, Ye npeHocHaTa
CTOMHOCT Ha aKTMBUTE MOXeE [1a He Bbe Bb3CTaHOBEHA.
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B criyuauTe, B KOWTO Bb3CTAHOBUMATa CTOVHOCT Ha A3/CH aKTMB € MO-HWCKA OT Herosara 6anaHcoBa
CToitHOCT, anaHcoBaTta CyMa Ha aKTWBa Cfieasa fa Gbe HamaneHa Ao pa3mepa Ha Bb3CTaHOBAMATA
CTOWMHOCT Ha akTvBa. ToBa HamManeHue npeacTasnsasa 3aryba ot obesleHka.

Bb3CTaHOBMMAaTa CTOWHOCT MpeACTaBsnABa No-BUCOKATa OT HETHATa NpoAaXHa UEHA Ha aieH aKTuB,
Ga3MpaHa Ha nasapHu yCnoBWs, W CTOMHOCTTa B ynoTpeba, 6asvpana Ha ceralwHata CTOMHOCT Ha
NPOrHO3vpaHuTe GbAElM MApUYHWA NOTOUM, O4YAKBAHW fa Ce MOMy4aT OT akTuBa B paMKuTE Ha
NoNesHua My CPOK Ha rOAHOCT.

3ary6uTe 3a obe3leHka 3a eANHULM, FEHepUpaly NapuyHK MOTOLW, KbM KOWTO € pasnpenenexa
CTOWHOCT Ha penyTauusTa ce pasnpefensT B Hamanenne Ha GanaHcosaTa CyMa Ha akTMBWTE OT Tasu
eAVHWLA B CTIEAHWS pea: MbpBO BLPXY MONOXMUTENHATa penyTauus, oTHacAwa ce 3a efnHnuaTa v
Crlef TOBA BLPXY OCTaHanWUTe aKTVBM, NPOMOPUMOHAHO Ha 6anaHCcoBaTa UM CTOMHOCT. C U3KITIOHeHNe
Ha penyTauMsiTa 3a BCWMYKM OCTaHanu aKTMBM Ha [IpYXecTBOTO KbM BCAKAa [aTa Ha OT4eTa
PbKOBOACTBOTO MpeLieHsiBa Aanu CbLUeCTBYBAT WHAMKAUMW, ye 3arybara oT obesueHka, npusHata B
NPEAXOAHU FOAVHM, MOXE BeuYe /1a He CbLLECTBYBa UM A3 € HaManeHa.

3arybuTe oT obe3ueHka ce otuuTar B OT4yeT 3a nevanbata wnm 3arybara v apyrus BceobxBaTeH Aoxon
(8 neyan6aTa wnu 3arybata 3a roauHaTa), OCBEH ako 3a A3[ieHNs aKTUB HE € hopMupaH npeoueHbYEH
pesepe. Toraea obe3slieHKaTa Ce TPeTMpa KaTo HamaneHue Ha To3u peseps (npes3 Apyr BceobxBaTeH
[10X0[1), OCBEH aKO TA HE HAAXBbP/A HEroBWA pa3Mep, U HAABULLEHMETO BeYe Ce BKIIIOUBA KaTo pasxof
8 OTueT 3a neyanbara unu 3arybaTta v apyrus BceobxeaTeH A0X0A.

Mocneasallo yBenuyeHne BbB BbL3CTAHOBMMATa CTOMHOCT /33 aKTWBMW, 3@ KOMTO Ca Bunn npusHaT
3arybu ot obesueHka B nedanbata wim 3arybata/, NPeAv3BUKaHW OT NPOMEHWN B npubnM3NTENHNTE
OLEHKW, Ce npu3HaBa kato npuxoa B OTyeT 3a neuanbata unu 3arybata v Apyrvs BceobxBaTeH
[0XO0A, A0 CTeneHTa [0 KOSTO Te Bb3CTaHoBABAT obe3leHkara.

2.6 Mpwuxoawn u pasxonm
MpuxoauTe ce oLUeHABaT No CNpaBeAnnBa CTOMHOCT Ha NOMYYEHOTO MW MOANEXALOTO Ha NnonyYaBaHe
nnawaHe unM Bb3MesaaBaHe, KaTo ce OTYMTa CymaTa Ha BCUYKWM TbProBCKW OTCTBMKKA U KONMMYECTBEHU
pabaTtv, HanpaBeHu OT [pyxecTBoTo. [py 3aMAHa Ha CXOAHW AKTWBW, KOMTO UMAT CXOAHa UEHa,
pasMaHaTa He ce pa3rfnex/Ja KaTo CAEeNKa, KOATO reHepupa npuxoau.
Mpu npoaax6a Ha CTOKKU, NMPUXOALT C& NPU3HABA, KOraTo Ca M3MbJIHEHU CNEAHNTE YCI0BUS!

» 3HAUMTENHUTE PWUCKOBE W MOM3U OT COBCTBEHOCTTA BbpXY CTOKMTE Ca MNPEXBBPNEHM BbPXY
KynyBaua;

» He e 3anaseHo NpOAb/NKABAWO YYacTWe B YNPaBNEHWETO Ha CTOKUTE WK edEKTUBEH KOHTPON
BbpXy TAX;

» CyMaTa Ha Npuxoaa MoXe Aa 6bae HaaeXHO OLEHEHa;

» BEPOATHO € MKOHOMWYECKWUTE U3roAM OT cAenkaTa fia 6baaT nonyyeHn;

» HanpaBeHWTE pa3xoau W Te3n, KOUTO NPeacTou Aa 6baaT HanpaseHW MOraT HafexXxaHo aa 6vaar
OUEHEHMW.

MpUxoabT, CBbP3aH CbC CAENKA MO NPeaoCTaBsHe Ha YC/Iyru, Ce MpW3HaBea, KoraTo pesynTaTeT oT
CAeNKaTa MOXe HAAeXAHO A3 Ce OLEHW.

OnepaTuBHUTE pa3xoan ce npusHasaT B OTyeTa 3a neyanbata unu 3arybarta u Apyrus BCeobxBaTeH
[10XO[1 B MOMEHTa Ha NoN3BaHe Ha ycnyraTta WM KbM AaTaTa Ha TAXHOTO Bb3HWKBaHe. Pasxoaute no
rapaHuMmM Ce npu3HaBaT WM Ce OTPa3saBaT Cpeuly HanmpaBeHaTta NpOBM3WA MPU NPWU3HABaHE Ha
CbOTBETHUS Mpuxof. [puxoau W pasxoau 3a NUXBW Ce OTYMTAT Ha MPUHLMNG HAa HAYUCIEHMETO.

MNony4yeHnTe AMBMAEHTW, C W3KIHYEHWE Ha Te3W OT MHBECTMUMM B acouMvpaHn Opyxecrsa, ce
NPU3HaBaT B MOMEHTA Ha TAXHOTO pa3npeaenexHune.
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2.7 Cpenku B YyywAecTpaHHa Banyva

®UHAHCOBUTE OTYeTM Ha [py)KecTBoTo ca Wu3roTBeHn B Obnrapckun nesa (nB.) M TOBA €
(hyHKUMOHANHATa BanyTa Ha [pyxecTsoTo.

Coenkvre B uJyxaecTpaHHa BanyTa ce OT4MTaT npu MbpBOHAYanHOTO WM Mpu3HaBaHe BbB
(yHKUMOHaNHaTa BanyTa Ha [lpyecTBoTO Mo obWUMANIHUS o6MEeHEH KypC 3@ [eHs Ha caenkata,
(o6siBeHns dukcuHr Ha Bunrapcka HapoaHa 6aHka). MpuxoauTe W pasxoauTe OT KypcoBU pa3nuKu,
KOWTO Bb3HWKBAT MPU YPEXAAHETO Ha Te3W CAENKM W NPEOUEHSBAHETO Ha MapuyHuTe nosvuun B
yyXecTpaHHa BanyTa B Kpas Ha nepuoaa, ca otpasedu B OTdyeTa 33 neyanbarta wnum 3arybata u
Apyrus BceobxsaTeH 10X0A Ha peaa “Apyrv UHAHCOBM NPUXOAU U pasxoaun”.

BanyTHusT 6opa B Bbnrapus € BbBedeH Ha 1 wonu 1997 r. B U3Mb/IHEHWE HA MPENopbKUTE Ha
MexayHapoaHus Banyte ®owa (MB®) M MbpBOHauanHo CTOWHOCTTa Ha 6bnrapckus nes 6e
(UKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTta Mapka B CboTHOwWweHue 1:1. Cnej BbBEXAAHETO Ha
€BpOTO 6bNrapckusT nes 6e UKCMpPaH KbM €BPOTO B CbOTHOLWEHWE 1EUR = 1.95583 ns.

Mapu4HUTE NO3NULIMKM B YyXAECTPaHHA BajlyTa Ce NPen34NCIABaT, M3MON3BaiKK 3aKNIUUTENHNSA KypC.
HenapuuHUTe MO3WLMKM, KOUTO Ce BOAAT MO WCTOPUYECKa UeHa B YyX/AecTpaHHa Banyta ce
Npeu3YncnIsSBaT, M3NON3Baiiku OBMeHHUs Kypc KbM AaTaTa Ha chenkarta. HenapuyHute nosvuuu,
KOWTO Ce OueHsBaT no CcrpaseinvBa CTOMHOCT BbB BanyTa, C€ NPeusdncNsBaT NOCPeACTBOM
06MEeHHWUTE KypcoBe KbM [1aTaTa Ha OLEHKa Ha CnpaBe/inBaTa CTONHOCT.

2.8 OTywuTaHe Ha NU3INHIOBUTE AOrOBOPW

B cwhoTBeTCTBME C M3UCcKBaHmATa Ha MCC 17, npaeaTa 3a pa3nopexaaHe C akTUBa Ce NpexBbpnar ot
NU3NHroAaTens Bbpxy [M3MHIONONyYaTens B Cly4auTe, B KOWTO JIM3UHIONOMYYATENAT MOHACH
CbLLECTBEHMTE PUCKOBE M Bb3HArpaXaeHws OT COBCTBEHOCTTa Ha HAeTUs aKTMB.

AKTMBLT Ce 3aBexaa B 6anaHca Ha NM3WHrononyyartens Mo Mo-HWCKata OT ABeTe CTOMHOCTM —
CrpaBeMBaTa CTOMHOCT Ha HAETWsS aKTUB W HACTOSALLATA CTOMHOCT HA MUHUMANHWUTE fIM3UHIOBM
nnawaHus. B 6anaHca ce oTpa3ssa U CbOTBETHOTO 3aAb/MKEHWE N0 PUHAHCOB NIU3NHT, HE3aBUCMMO OT
TOBa Janu 4acT OT JIM3MHIOBMTE MNallaHus ce Ob/HKAT aBaHCOBO NpW CKIKYBAHE Ha A0rosopa 3a
(UHAHCOB NU3WHT.

Bnocneacrene NU3MHroBUTE NNallaHua ce pasnpeaenat Mmexay q)HHaHCOB pa3sxoa W HamaneHwe Ha
HennaTeHoTOo 3aAbL/DKEHNE NO CbMHaHCOB NWU3NHT.

AKTUBMTE, NpPUACBMTM NPW YCNOBMATA HA (PMHAHCOB JIM3WHI, CE aMmOpTWU3MpaT B CbOTBETCTBUE C
n3nckBaHuaTa Ha MCC 16 unu MCC 38.

Bcuukn oOCTaHanu JM3WMHIOBWM [OrOBOPWM CE€ CYMTAT 3@ ONEpPaTtMBHU JIM3UHIOBA  [IOrOBOPW.
OnepaTuBHUTE NIM3MHIOBM NMallaHua Ce Npu3HaBaT KaTo pasxoaud no NIMHEeNHUa meton. Pa3xoam,
CBbLp3aHM C nogapbXXKa M 3aCTPaxoBKW, Ce OTpa3sBaT KAaTo pasxodn B OTyeT 3a nevyanbata wnu
BEI'YGBTB 1 apyrus BCceobXxBaTeH A0X0[ KbM MOMEHTa Ha Bb3HUKBAHETO UM,

2.9 PduHAHCOBW aKTUBMU

@®WHaAHCOBUTE aKTMBW BKMHOYBAT MapuyHW Ccpeacrea U (PUHAHCOBM WHCTpPYMeHTH. DUHAHCOBUTE
WHCTPYMEHTU C U3KITIOYEHNE Ha XeKUpaLUTE WHCTPYMEHTM MOraT Aa 6bvaaTt pasgeneHu Ha CnefiHiTe
KaTeropuu: KpeguTu U B3eMaHus, Bb3HWKHANW NbpBOHAYaNHO B NPeEANpUATUETO, CbVIHaHCOBVI adKTUBM,
AbLPXXaHW 33 TbpryBaHe, UHBECTULUWK, ObpPXKaHW A0 Nagex, u q.'MHaHCOEH AKTWUBU Ha Pa3nonoXeHwe 3a
npoaaxba. ®UHaAHCOBUTE aKTUBU Ce€ OTHACAT KbM PasnuyHUTE KaTteropud B 3aBUCMMOCT OT uenTa, C

KOATO ca npuacbuTu. NpuHaAAeXHOCTTa UM KbM CbOTBETHATA KAaTEropus ce npepasrnexia KbM BCeKK
OT4yeTeH nepuoa.
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DUHAHCOBUTE aKTMBMW Ce NPU3HABAT Ha AaTard Ha CAe/KaTd.

®DUHAHCOBUTE AKTWMBWM CE€ TMPW3HABaT MbpBOHA4YanHO no C666CI'OI7‘IHOC‘I', KOATO € cnpaseanuearta
CTOMHOCT Ha MnaTeHoTO Bb3Me3saBaHe U CbOTBETHUTE Pa3xXO[W Mo CAenKara.

OTNWCBAHETO Ha (DMHAHCOB aKTMB Ce W3BbpLUBA, KOraTo [IpyecTBoTO 3arybu KOHTPON BbpXy
[IOrOBOPHUTE MpPaBa, KOMTO CbCTaBnsBaT (PUHAHCOBUA aKTUB — T.e. KOrato Ca M3TEKNW npasata 3d
Nony4yaBaHe Ha NapyuyHW NOTOUM, WM € NPexBbp/ieHa 3HaYMMaTa YacT OT PUCKOBETE W W3roauTe OT
cobcTBeHoCTTa. TecToBe 3a 06e3ueHKa ce M3BbPLBAT KbM BCAKA AaTa Ha u3roTesHe Ha BanaHca, 3a
[a ce onpejen fanu ca Hanuue OoBEKTMBHW [0Ka3aTencrsa 3a HanuuveTo Ha obesueHka Ha
KOHKPETHW (PMHAHCOBW aKTUBW UNW rPynu (PUHAHCOBU aKTUBK.

JIMXBEHWTE MNAWaHus W [APYrM MapuyHy NOTOUM, CBBP3aHM C MPUTEXABAHETO HA (UHAHCOBU
WHCTPYMeHTH, ce oTpa3ssaT B OTdeT 3a neyanbata unu 3arybata u apyrus BceobxsaTeH [0XO[ Mpu
NoMy4aBaHETO MM, HE3aBMCUMO OT TOBA Kak Ce oueHsBa banaHcosaTa CTOMHOCT Ha (UHaHCOBMA
aKTWB, 3a KOWTO Ce OTHacAT.

WMHBECTMUMM, AbPXaHU [0 Naaex, ca GUHAHCOBU WMHCTPYMEHTU C (DUKCMPaHW WU Onpeaensemu
nNalwaHua 1M onpeaeneHa aata Ha nagexa. MHBecTUUMMTE Ce ONpedensaT KaTo AbpXaHW A0 najex,
aKO HaMEpPEHWETO Ha PLKOBOACTBOTO Ha [IpYXeCTBOTO € [a M'v AbpXW A0 HacTbMBaHe Ha najexa uM.
VNHBECTUUMMTE, AbPKaHW A0 NajeX, NocNefiBalio Ce OLUEHSBAT Mo aMopTM3MpaHa CTOWHOCT upes
MeTofla Ha edekTMBHaTa NuxBa. B gonbnHeHue npu HanuumeTo Ha obesueHka Ha MHBeCTMUMATA
(DMHAHCOBMAT MHCTPYMEHT CE OLEHsIBA MO HACTOALWA CTOWHOCT Ha M3YUC/IEHWUTE MApUYHW NOTOLW.
BCMYKKM MpOMEHM B MPEeHOCHaTa CTOWHOCT Ha MHBECTUUMSTA ce oTuuTaT B OT4eT 3a nedanbarta wm
3arybaTta v apyrus BceobxsaTeH [JOXOA.

DUHAHCOBM aKTVWBM, AbPXKAHW 33 TbpPryBaHe, Ca TakMBa aKTMBM, KOUTO Ca npuaobuTn C uen
nony4aeaHe Ha nevanfa BLIEACTBME KPAaTKOCPOYHWUTE konebaHws B UeHaTa WM AWTBPCKUS MapXx.
[lepBaTuBHUTE (DUHAHCOBM aAKTWBW, OCBEH aKO He Ca CneuuanHo onpeaeneHn U epeKkTUBHM
XEDKMPALLM WHCTPYMEHTH, Ce KnacuduuupaT Kato AbpXaHu 33 TbpryBaHe. OUHAHCOBWUTE aKTUBK,
AbPXaHN 3a TbpryBaHe, MbpPBOHAYaNHO Ce NpU3HaBaT no cebecTOWHOCT, KOATO € CrpaBeanvBaTta
CTOMHOCT Ha NIaTeHOTO HacpelHo Bb3aMe3assaHe. Cnea MbpPBOHAYANHOTO NpU3HaBaHe PUHaHCoBUTE
WHCTPYMEHTW OT Ta3W KaTeropus Ce OUEHABAT NO CNpaBeAnnBa CTOWHOCT, C U3K/KOHYEHUE HA Te3u, 3a
KOMTO HAMa KOTMPOBKM Ha Na3apHaTa LeHa Ha aKkTUBEH Ma3apy YMSTO CrpaBefnvBa CTOWHOCT He
Moxe fga 6bae HaaexaHo onpeaeneHa. MocNeAHWTe Ce OUEHABaT MO aMOpTU3MpaHa CTOWHOCT Mo
MeTo/a Ha edeKTUBHUS NIMXBEH NPOLEHT UK No ceBECTOMHOCT, B CNy4ai Ye HAMaT GUKCMpaH naaex.

®DWUHAHCOBM aKTUBM Ha pa3nonoXeHue 3a npofaxba ca oHe3n (PUHAHCOBM aAKTMBM, KOUTO He ca
KpeaMTM W B3EMaHUA Bb3HMKHANUW B MNpeanpusTMETO, WHBECTULMM, AbPXKAHW [0 Najex, Wnu
(MHaHCOBW aKTUBU AbpXaHW 3a TbpryBaHe. ®UMHAHCOBUTE aKTWUBM OT Ta3u KaTeropus nocnejeallo ce
OLIEHABAT NO CNpaBe/IMBa CTOMHOCT, C U3K/I0YEHME Ha Te3n, 33 KOUTO HAMA KOTMPOBKK Ha nasapHara
UEH3 H3 aKTWBEH Nasapy YMATO CNpaBeMBa CTOMHOCT He MOXe A3 6bae HafexAHO onpeaeneHa.
MocnegHWTe Ce OUEHABAT NO aMOPTU3MPaHa CTOMHOCT MO MEeTOoAa HA eMEeKTUBHWUS NIUXBEH MPOLEHT
1nu no cebecToMHOCT, B Cly4an Ye HAMAT dUKCMpaH nagex.

MpoMeHWUTe B CNpaBeAnvBaTa WM CTOWHOCT Ce OTPa3sBaT B COBCTBEHUS KanuTan, HETHO OT AaHbLW.
HaTtpynauute neyanbu n 3arybu oT UHAHCOBM WMHCTPYMEHTW Ha pasnonioxeHwe 3a npoaaxba ce
BKkNtouBaT B OTYeT 3a nevanbarta wnu 3arybata u apyrus BceobxsaTeH [0X04 33 OTHETHUS Nepuoj,
KOraTo MHAHCOBUAT UHCTPYMEHT Bbae npodadeH unn obesueHeH.

Kpeautu v B3eMaHusi, Bb3HMKHANM MbpPBOHAYaNHO B [pyXeCTBOTO, Ca (MHAHCOBM AKTMBM Cb3[laleHN
OT NPeanpusSTMETO NOCPEACTBOM AWPEKTHO NPEeAOCTaBSHE Ha Mapu, CTOKM WKW YCIyrM Ha AafeH
peéutop. Te ca HeaepuBaTUBHU (DUMHAHCOBM WMHCTPYMEHTM WM HE Ce KOTWPaT Ha aKTMBEH nasap.
Kpeautute w B3eMaHWsTa NOCNEABAlWO CEe OUEHSBAT N0 aMOpPTU3MpYeMa CTOWHOCT W3MON3Baiku
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METOAbT Ha edeKTUBHATa NMXBa, HaMarneHa C pasmepa Ha obesuenkara. MNpomsHa 8 CTOMHOCTTa MM ce
oTpassisa B OTueT 3a nevanbara unu 3ary6ata n Apyrvs BceobxBaTeH AOXOA 3a Nepyoaa.

TbproBckUTEe B3eMaHus ce O06e3LEHsIBAT, KOrato € Hanuue OOeKTMBHO AOKa3aTerncrso, ye
[IpyXecTBOTO HsMa fla € B CbCTosiHMe fAa cbbepe CymuTe ALMKAMA My B CbOTBETCTBME C
OpUrvHanHuTe ycnosusi no caenkata. Cymata Ha obesueHkaTa ce onpeaens karo pasnuka Mexay
GanaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOsIWLATa CTOMHOCT Ha BbAeluMTe Napuy4HU NOToUK.

2.10 MNapu v Nnapru4HN eKBNBANEHTHU

[lpy»ecTBOTO OTHYMTA KaTo Mapu M NapuyHK CPeACTBa Hanu4HWTE Napu 8 6poii, NapuyHW cpeacTsa no
GaHKOBM CMETKW, AEeno3vTW, KPAaTKOCPOYHM U BWCOKONMKBMAHW WHBECTMUMM, KOWTO Ca JIECHO
06palLaeMi B NapuyeH eKBUBASIEHT W ChIbPXAT HE3HAYMTENEH PUCK OT NPOMAHA B CTOMHOCTTA CH.

2.11 Kanutan
AKLMOHEPHUAT KanuTan Ha [py»ecTBoTO 0Tpa3dABa HOMWHANHATa CTOMHOCT Ha EMUTUPAHUTE aKUUW,

HDEMHﬁHHﬂT pe3epB BKAKOYBA NONyyYeHaTa NpemMus No eMUTUPaHK akumu. Pa3xoauTe No eMUTUPAHETO
He Ca BK/IHOYEHW B CTOWHOCTTA Ha AOMBIAHWUTENHMWA KanuTarl.

MpeoLeHbYHNAT pe3epB Ce CbCTOW OT nevanbn U 3arybn, CBbp3aHu C NpeoUeHKa Ha OMpefeneH
KaTeropuu (UHaHCOBW aKTUBM, UMOTH, CrPaAM, MALIUHU U CbOPBXKEHUS.

DMHAHCOBWST PE3y/TaT BKNIOYBA TEKYLLMA 3@ Neprofa (DUHAHCOB PesynTaT u HaTpynaHuTe neyantu v
HenoKpUTY 3arybu, onpeaenexn oT OTYeT 3a nevantaTa Unu 3arybata v Apyrus BceobxsaTeH AOXOA.

2.12 MeHCHOHHK W APYTY 33 b/MKEeHNA KbM nepcoHana

[Ipy>ecTBOTO He e pa3paboTBasio W He Npunara NNaHoBE 3a Bb3HArpaX/aeHUs Ha cnyxurenuTe cnej
HanyckaHe N1 ApYry AbArOCPOYHN Bb3HArPaX/AEHNS U NNaHOBE 33 Bb3HArpaXKAeHUs Cie HanyckaHe
unu noa, hopMaTa Ha KOMMEHCALMN C aKLMK UNk C AANoBe OT COBCTBEHWUS kanuTan.

[py>XecTBOoTO OTYMTa KPaTKOCPOYHMW 3aAb/DKEHWUA MO KOMNEHCUDYEMW OTNYCKH, Bb3HMKHaNM Ha 6asa
HeW3MNon3BaH MNMaTeH roguileH OTnyck B CJly4auTe, B KOMTO Ce€ O4YakBa OTMYCKUTE Ad Bb3HWKBAT B
paMkuTe Ha 12 Meceua cnep AataTta Ha OTYETHWMA Nepwoa, npes KOWTO HaeTwuTe /iMua ca MosioXuim
Tpyaa, CBbp3aH C Te3n OTNYCKWU. KpaTkoCcpoyHMTE 3aAb/MKEHWs KbM nepcoHana BKNOYBAT HaAHWUW,
3ansiaTn U counanHn OoCUrypoBKU.

2.13 ®nHaHCOBW NAacHBH

DUHAHCOBMTE NAacMBKU BKNIOYBAT GAHKOBM 3aeMu U 0BbpAPAdTH, THProBCKU W APYrU 33AL/DKEHUS U
3abIKeHns No HUHAHCOB NMU3UHT,

dUHAHCOBUTE NacvMBM Ce NMPU3HABaT TOraea, KOraTo CbLUECTBYBa [IOrOBOPHO 3a/lb/DKEHME 33 NnallaHe
Ha MapwuyHU CyMW MnW Apyr GUHAHCOB aKTUB Ha APYro NpeanpuaTUe WM AOroBOPHO 3ab/DKEHUE 33
pasMsiHa Ha (PMHAHCOBM WHCTPYMEHTM C APYro MpeanpusiTUe Mpu NOTEHUMANHO HeGNaronpusTHU
ycnosusi. Bcuukn pasxoam, CBbP3aHM C NIMXBM, Ce NpU3HaBaT kaTto ¢uHaHcoeu pasxoau B OT4eT 3a
neyanbarta wnu 3arybaTta v apyrva BceobxsaTeH AOXOA.

BaHKOBWTE 3aeMWM Ca B3eTU C LEen AbMAroCpodHO MoAnoMaraHe AenHoCTTa Ha [lpyxectBoTo. Te ca
oTpa3seHun B 6anaHca Ha [IpyXecTBOTO, HETHO OT Pa3xoAuTe NO NOJy4aBaHETO Ha KpeawTa. GMHAHCoBU
pa3xoaM Kato npemus, NnatuMa Npy ypexaaHe Ha Abara unu 0bpaTHOTO My M3KYNyBaHe, U Mpeku
pa3xoAv No caenkarta ce oTHacaT B OTyeT 3a nevanbarta wnw 3arybata v apyrus BceobxsaTteH A0xoa
Ha NPWHLMNG HA HAa4YWCNEHWeTO, NpW M3NoN3BaHe Ha MeToaa Ha edekTuBHaTa nuxsa u ce npubassaT
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KbM MpEHOCHATa CTOMHOCT Ha (PMHAHCOBMS NACcKB A0 CTEMEHTa, B KOSTO Te He Ce YP@XAAT KbM Kpas
Ha Nepuoaa, B KOWTO Ca Bb3HUKHANM.

3agbmkeHusTa no (UHAHCOB JNIM3MHM CE OUEHSABaT MO MbpBOHAYaHa CTOMHOCT, HamaneHa c
KanwuTanoBus eNEMEHT Ha NIU3UHIoBaTa BHOCKA.

TbproBckuTE 3aAb/MKEHNA Ce NPW3HABaT NMbpPBOHAYaNHO No HOMWHAMHA CTOWHOCT W BNOC/EACTBUE Ce
OLIEHSIBAT MO aMOPTM3MPyEMa CTOMHOCT, HamaneHa C NNalaHns no ypexaaHe Ha 3aAb/MKEHNETO.

[MBUAEHTUTE, NNATUMK HA AKUWOHEpUTE Ha [IpyXecTeBoTo, Ce NPWU3HABAT, KOrato AMBUAEGHTUTE ca
006peHy Ha O6LWOTO CubpaHne Ha aKuMoHepuTe.

2.14 [ipyrv npoBM3nM, YCIIOBHU aKTHUBW W YCNIOBHWU NAaCUBH

MpoBU3NUMTE, NMPeACTaBNABaWM TeKylWM 3aAb/keHnst Ha [IpyecTBoTo, MpoM3TMHalWM OT MUHaM
CbEUTHS, YPEXAAHETO Ha KOETO Ce OYaKBa [a Mopoan HeobxoaMMOCT OT U3XOAAUL NAPUYEH MOTOK OT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/keHus Ha [lpyxectsoTo. [lpoBu3uuTe Ce Npu3HasaTt Toraea,
KOFaTo Ca U3Mb/IHEHW CNEAHUTE YCIIOBUS:

»  [py)KecTBOTO MMa CerallHO 3aib/DKEHNA B pe3ynTaTt OT MUHaN CcubuTHS;

» MMa BEpPOATHOCT 3a noracsBaHe Ha 3aAb/DKEHWETO Aa 6bae HeobxoanMM NOTOK pecypcu 3a Ja bbae
ypeneHo 3aAbiMmKeHMNETO;

» MOXe aa 6bae HanpaBeHa Haaex/AHa OUeHKa Ha CyMaTa Ha 3a4b/HKEHNETO.

CymaTa, npu3HaTa KaTo nNpOBM3WA, nNpeAcCTaBnsBa Hai-fobpata npubnusuTenHa oueHka Ha
M3XOASLLUMTE NapUYHN MOTOUM OT Pecypcu, HEOBXOANUMU 3a YPEXAAHETO HA HACTOSALIOTO 3a[b/DKEHUE
KbM QaTaTa Ha 6GanaHca. [pu onpemensHeTo Ha Tasn Haid-gobpa npubnuauTenHa oueHka
[lpy>KecTBOTO B3vUMa MO/ BHUMAHUE PUCKOBETE U CTEMEHTa Ha HEeCUIypPHOCT, CbMbTCTBALA MHOMO OT
CbbUTUSTa M OBCTOSTENCTBA, KakTo M edekTa OT NPOMAHATa Ha CTOWHOCTTa Ha MapuyHWTE CPeACTBa
BbB BPEMETO, KOraTo T€ MMAT 3HauuTeneH edexT.

MpoBu3uKUTe Ce NpernexzaaT KbM Bcsika 6anaHcoBa Aata W CTOWHOCTTa MM Ce KOpWUrupa, Taka 4e Aa
oTpa3n Hai-nobpata NpubnuU3UTENHa OLeHKa KbM fAaTata Ha GanaHca. AKo Bede He e BEPOATHO, Ye
we e HeobXxoAMM M3XOAsLL NOTOK PECYPC 33 YpexaaHe Ha 3afb/DKEHMETO, TO NPoBW3UsATa cneaga Aa
ce oTnuwe.

[Apy>»ecTBOTO He NpuM3HaBa YCNOBHW aKTUBW, Tbit KaTo NpM3HaBaHETO MM MOXeEe Aa WMa 3a pesyntat
NMPU3HABAHETO HA AOX0[A, KOWTO MOXe HMKOra Aia He Bbae peanu3npan.

2.15 floroBopH 3a CTPOUTENCTBO

[loroBop 3a CTPOMTENCTBO € [J0r0BOp, B KOMTO € JOrOBOPEHO KOHKPETHO M3rpaX/iaHe Ha akTuB UK Ha
CbBKYMHOCT OT aKTWBM, KOMTO Ca B TACHA B3aWMHa Bpb3ka MW B3alMHA 3aBUCUMOCT MO OTHOLWEHME Ha
TAXHOTO NPOEKTUPAHE, TEXHONOTUS U YHKUMS, KpaitHa Uen Ui npeaHasHayeHve.

[loroop Ha 6a3a Ha TBbpAA LUEHa € [0roBop 3a CTPOWUTENCTBO, KOWUTO € CKNKYEH Ha TBbpAa
AOroBOPHAa LEHa WM TBbPAA EAMHUYHA LEeHa Ha roTOBMS MPOAYKT, KOATO B HAKOM Crlyyan e
06-Bbp3aHa C Kay3u 3a NOBMILABAHE Ha pasxoauTe.

foroBop Ha 6asa “pasxoau nnc” € AO0roBOp 3a CTPOMTENCTBO, MPU KOWTO Ce BbL3CTaHOBSABAT
AONYCTUMUTE UMK ONpPEENeHUTE Mo APYr HayWH pasxoau MAKOC MPOLEHT KbM TE3W pPasxoan Wnw
TBLP/I0 Bb3HArpaXzieHue.

CK/I0YeHUTE 1 AeNCTBALUM NMpe3 TEKYLLWUS OTYETEH Nepuoa A0roBopM ca Ha 6as3a Tebpaa LeHa.

[MpuxoanTe NO AOroBopa Ce OUEeHABaT Mo CrnpaBef/imBaTta CTOWMHOCT Ha NOMY4YEHOTO WK Noanexallo
Ha nosfy4YyaBaHe Bb3HArpaXKAEHWe W BKIKYBAT MbpBOHA4Ya/HaTa CyMa Ha Mpuxofa, AOroBOPEH B
I0rOBOpa; M3MEHEHUA B CTpPOMTENHMTE paboTH, U3NNALLAHETO Ha WCKOBE W MaTtepuanHu CTuMynu Ao
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CTeneHTa, B KOATO e BepOSATHO Te Aa AoBeAaT A0 peann3npaHe Ha Npuxoau W CblUMTE MOrar Ad bvaart
HaaeXaHO OUEHEHW.

Pazxoaute no forosopa BKHOYBAT:

. pa3xoay, KOUTO Ca NPSIKO CBbP3aHN C KOHKPETHUA A0r0BOp;

. pPa3xoW, KOWTO Ce OTHACAT KbM AEHOCTTa Mo JO0roBopa kato usano W Morat aa 6waat
pasnpefeneHn KbM [J0roBopa;

. TakuBa Apyru pasxoay, KOUTO MOraT Aa 6bAaT KOHKPETHO HAYUC/IEHW HA KWEHTA CbrnacHo

ycnoBuATa Ha Aoroesopa.

Korato pe3ynTareT OT €41H A0roBOp 3a CTPOMTENCTBO MOXE Aa Bb/le OUEHEH HaAeXaHo, NpUXoanTe U
pa3sxoauTe, CBbp3aHu C [0roBopa 3a CTPOWTENCTBO, CE NpWU3Haear KaTto npuxogu M pasxoawn 4Ypes
OTYUTAHE Ha eTana Ha U3Nb/IHEHWE Ha [0roBOpHATA J[IeMHOCT Ha Kpas Ha OT4YETHMA Nepuoa.
OuakBaHuTe 3arybu No 4oroeopa 3a CTPOUTENCTBO He3abaBHO Cce NPU3HaBaT KaTo pa3—Xo[.

M3BbplieHn pasxoau No AOroBopa, KOWTO Ce OTHacaT 3a 6baelum [eWHOCTU no fJorosopa ce
NpW3HaBaT KaTo aKTWB MpU YC/IOBUE, Y€ € BEePOATHO Te Aa 6bAaT Bb3CTAHOBEHM. Takuea pasxoaw
npeacTaBnaBaT CyMma, Ab/DKMMA OT KNWeHTa W ce KiacuduumpaTt KaTo He3aBbpLUeHW pabotn no
[lOroBOpa.

ETanbT Ha 3aBLPILEHOCT Ha A3afeH [OroBop 33 CTPOMTENCTBO Ce Onpeaens 4Ype3 CbOTHOLIEHWETO Ha
yacTTa OT pa3xoguTe NO [OroBOpa, HanpaseHW 3a M3BbplleHaTa A0 MOMeHTa paboTa, KM
npeaBuaeHnuTe 06LLI,M pa3xoaun no aoroeopa.

MeXAMHHWUTE NNAaLaHuA W MOMYYEHUTE OT K/IMEHTUTE aBaHCK YEeCTO He OTpa3sBaT M3BbplleHaTa
pabora.

Korato pesyntatuTe OT AajieH AOroBop 3a CTPOUTENCTBO HE Morat Aa 6baaT HageXHo OLEHEHH,

npuxoguTe TpﬂﬁBa na 6wvpar NpU3HaTM CaMo [OTONIKOBA, [AOKOMKOTO € BEPOATHO HANpaBeHWUTE
pa3xoan no goroeopa Aa 6baaT Bb3CTAaHOBEHH;

pasxoauTe no pAoropopa TpsbBa fAa 6bAAT NpU3HATM KaTO pasxol 3a nepuoaa, Npe3 KOUTo ca
HanpaeeHy.

Korato uma BeposiTHOCT obuwarta CyMa Ha pa3xoguTte no A0roeBopa Aa npesuvilaBa obuwarta cyma Ha
npuxoguTe No Aorosopa, O4akBaHUTE 3arybu He3abaBHO Ce NPWU3HABAT KaTto pasxoA.

Mpunarade Ha KPMCPO 15 CnopasymeHus 3a CTPOUTENCTBO Ha HEIBMXWMM UMOTH

PazacHeHueTo ce npunara 3a CYETOBOAHOTO OTYWTAHE Ha MpUXOAUTE W CBbP3aHUTE pasxoAn Ha
npeanpuaTUs, KOUTO npeanpueMaT CTPOWMTENCTBOTO Ha HEABMXMM  UMOT MNpPAKO WK 4Ypes
noau3nbHMTenu. O6xBaTa e OCHOBHO 33 CTPOUTENCTBO Ha HEeABWXMM UMOT, HO TaknBa CnopasyMeHus
MOXE Aa BKAKYBAT W AOCTaBKaTa Ha CTOKKU UMK YCTTyrw.

[py>ecTBoTO onpeaens OTASMHO 3a BCAKO Cropa3yMeHne 3a CTPOMTENCTBO Ha HEABWXUM MMOT, Aanu
nonaga B obxeata Ha MCC 11 unu MCC 18. OnpefendaHeTo 3aB1CH OT YCIOBMATA Ha CNOPasyMeHneTo
N BCUYKM NpUapY»aBsalum ro aktn u obcroaTencrea.

MCC 11 ce npunara, korato CnopasyMeHWeTo OTroBapsi Ha Ae@uHMumMATa Ha [A0roBop 3a
CTPOWUTENCTBO: ,/IOrOBOP, B KOWTO € KOHKPETHO [AOrOBOPeHO W3rpaxaHero Ha aKTuB WIn Ha
CbBKYNHOCT OT aktmeu ..". CnopasyMeHue 3a CTPOMTENCTBO Ha HeABWXMM WMOT OTroBaps Ha
AedwWHULUMATA Ha [OroBOp 3a CTPOWMTENCTBO, KOraTo KyMyBaybT € B CbCTOAHWE A3 onpeaenu
OCHOBHUTE CTPYKTYPHM €NeMEHTW Ha TNpoeKTa Ha HeABMXUMUA WMOT npeau 3anoyBaHe Ha
CTPOUTENCTBOTO W/MAK Aa onpeaeny OCHOBHW CTPYKTYPHU MPOMEHW B npoueca Ha CTPOMTENCTBOTO
(HE3aBMCMMO AanM YNpaxHsaBa Ta3n Bb3MOXHOCT WK He).

Korato ce npunara MCC 11, goroBopbT 3@ CTpPOWMTE/NCTBO BKIKOYBA CblUO BCAKAKBWA [JOrOBOPW WK
KOMMOHEHTW 33 NPefoCTaBsAHE Ha YCIIyT1, KOMTO Ca NPAKO CBbP3aHW C U3rpaXdaHETO Ha HeABMKUMUA
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WMOT. KOraTo CrnopasyMeHweTo e B pamkuTe Ha obxsata Ha MCC 11 w pe3ynTaTsT OT HEro MOXeE
HafeXaHO A3 6be OUeHeH, [IpyXeCcTBOTO NpuU3HaBa NpuxoauTe Ha 6asaTa Ha eTana Ha 3aBbpLIeHOCT
Ha foroBopHaTa feiHocT B ceoTeetcTane ¢ MCC 11.

CriopasyMeHue 3a CTPOWTENCTBO Ha HEZBKMM WMOT, B KOETO KymyBauuTe MUMar CaMO OrpaHnqeHa
Bb3MOXHOCT [1a BNMSST Ha NPOEKTa Ha HeABKMMUS UMOT, Hanpumep A3 W36epaT NpoekT M3MEXAy
HSIKONKO BapuaHTa, pa3paboTeHu OT [Ipy»eCcTBOTO MW [a HarnpasaT CaMO MWHWMAnHW MPOMEHW B
OCHOBHUSI MPOEKT, € CropasyMeHue 3a npoaax6a Ha CTOKU B obxsara Ha MCC 18. Cnopa3yMeHWeTo
MOXE A3 HE OTroBaps Ha AeWHWLUMATA Ha OroBOP 3@ CTPOWTENCTBO U CIeA0BATE/HO Torasa nonaja
B 06xBaTa Ha MCC 18.

KOraTto Mo CriopasyMeHue He Ce M3WCKBA fAa Ce MpuaobueaT W [OCTABAT CTPOUTENHW MaTepuany,
CrOpa3yMeHNETO MOXeE /1 € CaMo 3a NpefocTaBsHe Ha ycnyri 8 ceoteetcrave ¢ MCC 18 v npuxoauTe
Ce Npu3HasT Ha 6asaTa Ha eTana Ha 3aBbPLIEHOCT Ha C/IEIKATa, Kato ce npunara METOALT Ha
MPOLIEHTA HA 3aBbpLUIEHOCT.

KoraTto oT [lpy»ecTBOTO Ce M3UCKBa A3 NPe/0oCcTaBs YCyri W CTPOUTENHW MaTepuany, 3a Aa U3IMb/HA
CBOETO [AOrOBOPHO 331b/DKEHUE 33 NPEAOCTaBAHE Ha HEAIBWXUM UMOT Ha KyrnyBaya, CrnopasyMeHWeTo
e crnopasymenue 3a npoaaxba Ha CTOKM W Ce Mpunarat KpuTepunTe 3a MPU3HABAHE Ha NpuUXoaw,
3a/0xeHM B naparpad 14 Ha MCC 18.

[Ipy>KecTBOTO MOXeE [1a NpexBbpnv BbpXy KynyBaya KOHTPONA W 3HAYUTENIHWTE PUCKOBE W nonsu ot
coBCTBEHOCTTa Haj HEe3aBbpLIEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOAHME B MpOUECa Ha
CTPOMTENCTBOTO. B TaKbB C/lydai, ako BCUYKM KpuTepuu Ha naparpad 14 ot MCC 18 ce u3nbiHaBaT
HenpeKbCHaTO B NPOLLEca Ha CTPOMTENICTBOTO [Ipy>KeCcTBOTO MpU3HaBa NpuxoanTe Ha HasaTa Ha eTana
Ha 3aBbPLUIEHOCT, KaTo Mpunara METOAa Ha NPOUEHTa Ha 3aBbpLIEHOCT. [py>XecTBOTO MOXe Aa
NPexBLPM BLPXy KynyBaya KOHTPONA W 3HAUMTENHUTE DUCKOBE M MON3M OT COBCTBEHOCTTa Ha
HEABMXMMUS UMOT U3USNO HAaBEAHBX (Hanp. NpW 3aBbpluBaHe, MO BPEMe Ha UK Cney| 0CTaBKaTta). B
TakbB cnyyai [1py>ecTBOTO CnejBa Aa npu3Hae NpuxoauTe, CaMo KOraTo Ca yAOBNETBOPEHW BCUYKK
KpuTepun Ha naparpad 14 or MCC 18. Korato oT /[lpyXecTBOTO Ce M3UCKBa Aa W3BbpLIK
AONMbAHUTENHA paboTa No BeYye JOCTaBeHWs Ha KynyBada HeABMXWM UMOT, TO NMpU3HaBa 3aAb/HKeHWe
U pasxofl. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBue ¢ MCC 37. Korato oT [lpy>XecTBOoTO Ce U3UCKBa
3 AOCTaBW AOMBLAHWUTENHW CTOKW WUNW YCIYri, KOUTO Ca OTAENHO pasrpaHuyvMMy OT BeYe A0CTaBeHUA
Ha KynyBaya HeABWXWUM WMOT, TO BEYe e pPasrpaHu4nIIo OCTaBaLUMTE CTOKN MK YCIYTU KaTo OTAENeH
KOMMOHEHT Ha npoaaxbara.

BENEXKVY KM ®UMHAHCOBUA OTYET

3. iMOTH, MalLMUHK, CbOPBXKEHUS, 06opyaBaHEe M MHBECTULMOHHW NMOTH

HMOTVITE, MalWWHNTE, CbOPBLXEHWATA, OGOpWJ,BaHETO W WHBECTUUMOHHUTE WMMOTWU Ha ﬂpy)i-(ECI'BOTO
BK/TOYBAT UMOTHU, KOUTO Ce AbpXXaT C MHBECTULUMNOHHA Uen.

Herexywm MMCO u

WHBECTHLMOHHM UMOTH

'000 ns

Havanno cango xem 1 Sfilnyapn 2015 . 10 455

Hosonpnao6utn akTneu
OTNNCaHN MHBECTULUMOHHH KMOTH
fipeoueHKH Ha MHBECTULIMOHHW MMOTH Npes nepuoaa

HMuBecTMuMoHHM MMoTH KbM 31.03.2015 ., B T.4.:
3emMu (MHBECTMUMOHHN MMOTH) 2691

MHBECTULUMOHHM NPOEKTH B NPOLEC Ha M3rpaxaHe™ 7 764
*UMHBECTULMOHHUTE NMPOEKTH B MPOLEC HA M3IDaXAaHEe Ca NPeqCcTaBeHu MnogpobHO Mo-4osy.

CrraHuua 20 oT 34



®oHn UmoTtn AQCKLL MEXOWHEH ®UHAHCOB OTHYET KbM 31 MAPT 2015r.

VIHBECTULIMOHHUTE MMOTM Ca MpeAcTaBeHn BbB (MHAHCOBUTE OTYETM Ha [IpyXecTBoTO Kato €
W3MOM3BaH MOfENa Ha CMpaBe/MBaTa CTOWHOCT. [pW OUEHKATa Ha akTMBWUTE Mo CnpaseimBara
CTOMHOCT Ca W3MONM3BaHW [aHHW MpOM3TMYAWM OT aKTWBHW Na3apy, KOWUTO Ca MPEUEHEHN Kato
BXOOALLM 1aHHW OT HepapXMUHO HUBO 2 — 3HAUUTENHO HaBIIOAABaHN BXOAALN AaHHW. [PUNOKEHUAT
NOAXOA NPU OLUEHABAHETO HA WHBECTULMOHWTE UMOTW MO CrpaBeAnvBa CTOWHOCT € KoMBWHaums oT
NO/AXOA Ha Na3apHuTE CTOWHOCTYW, Moaxoa Ha 6a3a pasxoAuTe W NOAXOA Ha Ba3a AOXOANTE CbrnacHo
MC®PO 13 OueHnsiBaHe no cnpaseanvsa cToiHocT. Kum 31.03.2015r. cnpaseanueata CTOMHOCT Ha
MHBECTMLMOHHUTE UMOTK e onpeaeneHa B pasmep Ha 10 455 xun.ne.

CTpyKTypa Ha MHBECTULIMOHHUTE UMOTU MO MECTOMONMOXEHNE:

OBEKT MECTONONOKEHHUE

39.2349 % wua. yactu ot YMNW 11-26, keaptan N9 23 no nnaHa Ha rp. I'paa Mnoeaws, p-H [NaaHo none
MnoBauMB, LenuaT ¢ nnowy oT 13,873 KB. M., BbPXy KOWTO € YMPaXHEHO Npaso
Ha CTOEX W e narpageH Tbproecky UeHTsp — MNnoeaus

bBoposel K.x. boposey
39.2349 % wua. vactm ot YMW 1I1-26, keaptan N9 23 no nnaHa Ha rp. 5443

MnoBavB, UENUST € nnow oT 13,873 KB. M., BbpXy KOWTO € ynpaxHeHo npaso
Ha CTOEX W e u3rpaaeH TbproBcky LUeHTsp — MNNoBane

boposey 9002
3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA NNOLLB 3aCTpoOeHa  OBLA PASTBPHATA
Ks.M. nnou B %  3ACTPOEHA N/IOLL B
oT nnouiTa Ks.M.
Ha obexra

Bopoeey 1928.58 21.42% 20 164
MHBECTULUMOHHKW MPOEKTU B NPOLEC Ha U3rpaxaaHe B XWnaaun nesa.

HAMPABEHW
PA3MEP HA WHBECTWPAHM 0 WHBECTWPAHM  WMHBECTMUMM 10 BBLOELLM
MPOEKTA 01.01.2015 nee3 2015 31.03.2015 WHBECTMLIMM
NPOEKT K.K. 3aBbLpLueH rpyd
Boposey - x-n CTpoex Ha AKT

EKCKNy3MB 14 19 117 7 764 0 7 764 11 625
O61L0 33 BCHUKM NPOEKTH 19 117 7 764 0 7 764 11 625
N3BbplueHnTe npeoleHkn Ha MMCO 1 VIHBECTULMOHHM UMOTH MO CNpaBeannBa CTOWHOCT B XUNsaau
nesa 3a nepuoaa 01.01.-31.03.2015 r. no 06ekTn ca KaKTo Cneasga:

CTOMHOCT cnen
WHBecTMyHOHeH o6exT npeoueHKa npeoyeHka npeoueHKa

Exckny3us Cku v Cna pe3opT, kK.K. boposel 2 516 - 2516
Oﬁmo npeoLleHKn: -

4. Hetexyuwm hnMHaAHCOBH aKTUBU

KakTo 6e onoBecTeHo B MeXauHHWA (UHAHCOB OTYeH Ha [lpyxecTBoTo KbM 31.12.2014r. v B
FoauwHus huHaHCoB oTyeT 3a 2014r., Ha 24.11.2014roa., Npu OCblueCTBABaHe Ha obudainHaTta cv
TbProBcka AEWHOCT, [pyXecTBOTO CKo4YM [JOroBOp 33 NM3MH 338 COBCTBEHWA CU HEABMXUM WUMOT,
Haxops, ce B rp. Codms, 6yn. ,Llapurpaacko woce” N2 159 u npeacrasnssaiy Thproscka U ouc
crpaga C noaseMHu rapaxu ,beHyMapk busnec LleHTbp” v [OroBopu 33 NpeoTAaBaHe noj HaeM Ha
06eKTH OT MOCOYEeHUs MMOT. HacpewHa CTpaHa Mo NM3WHIOBWMS AoroBop (JlMauHrononyyaren) e
HOHWUK MPOMBPTUC A, EMK 203009202, [loroBOpbT 3@ NU3MHI CE CKIOYK CNel NpeABapuTeNHOTO
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nucMeHo onobpenue Ha ,OBEAVHEHA Bb/TTAPCKA BAHKA" A/l, KaTO KPEAWUTOP W AreHT Ha KpeanTopa
HAUMOHANIHA BAHKA HA TbPUMA (NATIONAL BANK OF GREECE), wnoH JloHaoH. [oroBopsT 3a
NM3VHT ce ckloun 3a cpok ot 10 /mecet/ roawku. LleHata 3a npupobusaHe COBCTBEHOCTTa BbpXY
WMoTa e B pasmMep Ha 23 000 000 /aBajeceT u Tpu MunuoHa/ Espo, 6e3 ANC. Nu3nHronony4atenaT
FOHWMK NPOMBPTUC" A/l Ma nNpasoTo aa npuaobue cobcTBeHOCTTa Bbpxy MIMOTa No BCAKO BpEME OT
neiicTemeTo Ha [loroBopa, Cief 3anfallaHe Ha BCUYKM Ab/DKMMKU NO 0roBopa CymMw. Jluxgarta no
[loroBopa e B pa3mep Ha TpumeceuHus EURIBOR no PoliTepc, nntoc HapGaska B pasMep Ha 2.5 /pBe
USMo W neT aecetw/ nyHkTa roaMwHo. TpumeceunnsT EURIBOR ce onpepens Ha 6a3a oduumanHo
ny6nuKyBaHus Ha cTpaHuumTe Ha PoiTtepc B 11:00 vaca Greenwich Mean Time Ha nocneaHus paboTteH
OEH Ha BCEKM Mecel W BaXu 33 uenus cneasal Meceu.JIM3MHroBuTe BHOCKM C€ 3annawiat
EXEMeCeyHo, CYMTaHO OT [aTaTa Ha KOoATO JIN3MHronony4aTensaT noayyn nmbpeaTta HaéMHa UeHa no
CK/MIOYEH OT Hero AOroBop 3a NpeoTAasaHe Nnof HaeMm Ha MIMoTa MM 4acTi OT Hero, HO HE MO—KbCHO
ot 01.06.2015r.

CpokoBeTe, KaKTO 1 CerailHaTa CTOMHOCT Ha MUHUMA/THWUTE NIM3UHITOBU BHOCKW Ca NpeACTaBeHn no-
[lONy KaKTo cneasa:

31.03.2015
MHUHHMMANHM NU3UHIOBY BHOCKH NO NEpHOan: ‘000 n8
Ao 1 roavHa 1884
Ot 2 o 5 roguHu 21 375

OT 6 no 10 roagvHu
O6wo :
OvyaksaHa CyMa Ha NnUXBaTa

27 188

CeralHa CTORHOCT Ha MMHMMaTHUTE NIN3NHITOBH BHOCKH

Ot 18 :
- Texkywm 2010
- HeTekywm 42 974

5. TbproBCKK M Apyrv B3eMaHuA

31.03.2015 31.03.2014

Texyin THProscKK U APYTH B3EeMaHNA ‘000 ns ‘000 n8
B3eMaHua 0T KIMEHTU U A0CTaBYMLM 355 107
[anbum 3a Bb3cTaHoesBaxne — AC 7 16
[pyru Tekywwm B3eMaHuns 0 118
06110 TEProBcH M iPYrM B3eMaHHA 362 241

KbM fataTa Ha M3roTBSHE Ha OTYeTa HAMa NMPOMSHa B CNpaBeAnuBaTa CTOMHOCT Ha B3eMaHusaTa Ha
[PYXeCTBOTO.

6. MapwyHu cpeacrea

31.03.2015 31.12.2014
‘000 ne ‘000 ns
Mapu4Hun cpeacTsa 8 6aHkn 30 30

MapuuyHu cpencTsea B 6poi 1
06110 NApUYHH CpeacTsa 30 31

CTPAHMUA 22 OT 34



doHa Mot AACKL MEXIMHEH OMHAHCOB OTHET KbM 31 MapT 2015T.

7. Kanutan

7.1. AkynoHepeH Kanuran

AKUMOHEPHUSIT KanuTan Ha [Ipy)KecTBOTO Ce CbCTOM OT OBMKHOBEHW aKuvn C HOMUHANHA CTOWHOCT B
pa3mep Ha 1 (eawH) nes. BCWYKkM akuwv ca C MPaBo Ha MOJy4aBaHe Ha AVBUAEHT W NUKBUAALWMOHEH
OsN W NpeacTaBnsBaT eauH rnac ot O6woTo cbbpaHue Ha aKUMOHEpUTE Ha [ipy>xecTBoT0. BCn4km
akuuu, B pasmep Ha 23 394 706 6p., Ca HaMb/IHO MnaTeHW. AKLMOHEPHUAT KanuTan € pasnpeenex

KaKTO cneaBa:

Bpoi axuun

BECENWH AWMUTPOB N'EHYEB 1 609 135 6.88%
NKOBEOMWP HUKONAEB BOSA/DKWUEB 1 249 586 5.34%
CBET/IAHA HUKOJNAEBHA ©E[JSIEBA 996 000 4.26%
OUMUTBP NEHYEB AMMWUTPOB 739 553 3.16%
WBAH CJTABOB CJ1ABOB 507 151 2.17%
MNAMEH CPEBPOB AWNbOBCKK 441 189 1.89%
WNWAY0 NOPOAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNAX 399 999 1.71%
CTOSH UBAHOB UBAHOB 385950 1.65%
AWAH HUKONAEB MBAHOB 365 600 1.56%
AWMWTBP PALIEB PAIEB 344 298 1.47%
KOHCTAHTWH BOPWMCOB AMMWUTPOB 308 000 1.32%
PALOCT BECE/IMHOBA rEHOBA 307 100 1.31%
BEHYO CTOWMNKOB BAYEB 296 940 1.27%
PYMEH METKOB NENOBCKW 283 000 1.21%
CTE®DAH WIWMEB YAHKOB 274 380 1.17%
CTAHWCITAB BEHYOB BAYEB 257 000 1.10%
MeCTHW KpUaONYECKH nuua 2277 921 9.74%
Yy}aeCTpaHHU KPUANYECKU NUa 2 654 258 11.35%
WNHCTUTYLUMOHANHN UHBECTUTOPHW 573 074 2.45%
[pyrv MUHOpPWUTaPHU aKUMOHEPK - M3MYeCKK Nuua 8 724 572 37.29%
06uwo kanuTan 23394706  100.00%
06u; Gpoit akumorepu Granyecku nuua 522

06w 6poit akumn Ha dranveckm nuua 17 889 453 76.47%
0645 6poit aKUMOHEPH HWPUANYECKH NKLA 51

061y 6poil akuMK HA PUAWYECKK NULA 5 505 253 23.53%
Ao KOHKOPA @0OHA-3 HEABMXWMMK 169 645 0.73%
Ane "UKe-CUNA" 100 000 0.43%
A® NWB ABAHTAP 100 000 0.43%
A® "AN®A MHOEKC MMOTH" 56 900 0.24%
nnao "LKB-CUNA" 50 000 0.21%
Yo "UKE-CUNA" 50 000 0.21%
Ad ABPOPA KETMWTB/T - BANTAHCUP 21089 0.09%
O ACK MMOTK 9 440 0.04%
0o PEANT ®©UHAHC BANTAHCWUPAH @0 7 000 0.03%
[d PEAN ®UHAHC BUCOKOOOXOAEH 7 000 0.03%
AENTACTOK AQl 2000 0.01%
06uo 573074 2.45%
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®orn Umoti AACULL

YymABCTPaHHM I0PUANYUECKN NMLA Bpoi aKumu %
TRANSCOMMERCE S.A. 1167 712 4.99%
PRIMELIFE CORPORATION 1165 675 4.98%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
AB BANK FINASTA CLIENTS 24 500 0.10%
EUROBANK ERGASIAS CLIENTS AC 3 000 0.01%
THE BANK OF NEW YORK MELLON- 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%

81 0.00%

TRADEVILLE SA

O6uo

WHopmaynara e axtyanqa kem 31.03.2015 r. no u3gafeda or LjeHTpaner
AEno3uTap KHUra Ha aKUMOHEPUTE.

2 654 258 11.35%

7.2. NMpemMueH peseps
MpeMuitHMaT pesepB € (GOPMUPaH KaTo pasnuka Mexay eMUMCUOHHA W HOMUHAaNHa CTOWMHOCT Ha
aKuuuTe OT NOCNEeAHOTO yBenMYeHne Ha Kanutana Ha ,PoHA Mmotu” AACALL.

HOBOEMMTHPAHM HOMMHANHa  EMMCHOHHA ®opMHpaH
awuun — 6p. CTOWHOCT cToiHoCT peseps B nesa
15 594 706 il L5 7 797 353

Mo peweHne Ha OCA ot 17.06.2010 r. cbC cpeacTsa OT npeMnitHus pesepe e nokpuTa 3arybaTta 3a
2008 r. u 2009 r. Mo peweHne Ha OCA ot 01.07.2013r. cbC cpeacTsa OT NpeMUitHns peseps e

nokpuTa 3arybata 3a 2010 r.

O6uio Gpopmupan npemuen  MokpnBaHe Ha 3ary6a ot 2008 r. B xun.
peseps kbM 01.01.2010 8 nesa Peseps cfief; NOKpHBaHe Ha 3ary6a

WA, nesa 3a 2008 r. B XMN. nNesa
7 797 (2 476) 5321
NpemMuen Peseps cnep NMoxkpuBaHe Ha 3ary6a ot 2009 r. B xun.

noxpusaHe Ha 3ary6a 3a nesa Mpemuen Peseps cnen NOKpUsaHe
2008 r. Ha 3ary6a 3a 2009 r.s xun. JleBa

5321 (2 268) 3053

' MNpemnen Peseps cnep Moxkpneaxe Ha 3ary6a or 2010 r. B xun.
noKpusaHe Ha 3ary6a 3a nesa Npemuen Peseps cnep nokpuaaHe
2009 r. Ha 3ary6a 3a 2010 r. B xun. nesa

3053 (1052) 2 001

7.3. O6wn pesepsun
O6wmTe pesepsu ca GopMupaHm no peleHre Ha OCA Ha akuuoHepuTe ot 24.04.2007 r. ot nevanbata
Ha apy»xecTtBoTo 3a 2006 T,

®UHAHCOB Pe3yNTaT B XHA.

nesa Paznpepnenex AMBMAEHT B XWA, N€8a dopMMpaHu pesepsu B XMA. NesBa
1166 315 851
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O6uwwTe pesepsu ca opmupanm no pewerne Ha OCA Ha aKUMOHEpUTE OT 07.05.2008 r. ot nevanbara
Ha ApyxecTBoTo 3a 2007 r., KaKTO U HepasnpejeneHaTa Takasa ot 2005 .

®HHAHCOB pe3ynTar 3a
2007 r. B xun, nesa PasnpefeneH AMBUAEHT B XWA. fiesa dopMupaHn pe3epsu B XWi. nesa

13 884 9 417 4 467

®uHaHCOB pe3ynTar 3a NoxpueaHe Ha 3ary6a OT MUHANW roguHK B
2005 r. B Xun. nepa Xun. nesa dopMHUpaHn pe3epan B XUA. nNesa

494 10 484
060 chopmupaHn peseps NokpusaHe Ha 3ary6a ot 2008 r. B xun. Pezeps cnep noKpuBaHe Ha 3ary6a
kbmM 01.01.2009 B xun, nesa nesa B XWn. nesa

5 802 (3 463) 2339
8. Mpuxoawn

31.3.2014

‘000 ne..

Mpuxoau oT nponam6n Ha WHBECTUUWMOHHW UMOTH

Apyru npuxoau

9. Pa3axoau 3a MaTepyualiM U BbHLIHW YCIYTH

Paaxoam 3a matepuanu 31.12.2014 31.12.2013
‘000 ns.. ‘000 ns.
En. eHeprus 14 11

Apyru

Paaxoam 3a BLHLWHMW YCAYTH 31.3.2015 31.3.2014

‘000 ns. ‘000 ne..
Opwmt 5 5
Haem Ha ocmc 2 2
3acTpaxoBkK Ha 06eKTH 7 4
OxpaHa 14 14
MeCTHM AaHbUM U TAKCK 65 78
Apyru 5 5

8
8

Mpe3 mecew despyapu 2015r., cnea nonydeHo ogobpenue ¢ pewenne N2 125 — CUL ot 25.02.2015r.
Ha KDH, [pyxecTtBoTo ckoum [oroBop 3a Bb3fnaraHe Ha yHkuuuTe no obcnyxsaHe [efHoCTTa Ha
®OHI UMOTU AACKL Ha ObcnyxsawoTo apyxectso KU AW EHTBPIMPAWC 00/, EMK 148116325.
Mo cunata Ha Aorosopa Ha OBCNYXBALLOTO APYXKECTBO Ca Bb3NOXKEHU CIEAHNTE ASAHOCTU:

a) npoy4YBaHe Ha CTaTyTa Ha Habens3aHuTe HEABMXMMW MMOTW, HA NWNCaTa MAW HaNWYMeTo Ha
TEXECTW, Ha MNPaBHUTE OrpaHWYEHUs, Ha KOWTO Ce MOAYMHABA CbOTBETHUA WMOT, COBCTBEHWUUM,
cubupaHe Ha HeobxoaMMU OKYMEHTW C Ornie] NonyyaBaHe Ha Bb3MOXHO HaW-nb/iHa WHGopMauums 3a
MMOT@ W EBEHTyanHO TMOAroTOBKA Ha MpexBbpNWUTenHa cAenka, BK/IYWTENHO MpeanaraHe Ha
[pyXecTBOTO CKMNIOYBAHETO Ha [OrOBOPM B M3MCKyeMaTa OT 3akoHa opMa 33 pasnopeavuTenHu
CAeNKN C HEeABMXMMU UMOTH;

6) HabaBAHe, M3AaBaHe W NOMy4YyaBaHe Ha BCMYKW AOKYMEHTW, HeobXxoAMMU 33 W3BLPLIBaHE Ha
pa3pyLUMTENHU AEMHOCTM (Ha CTapy crpaau B napuenu — cobCcTBeHOCT Ha [Ipy»XecTBoTo), 3anoysaHe,
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npoBeXaaHe U NPUKIYBaHE Ha CTpPoeXa Ha HOBW crpagu, nonyyaBaHe Ha pa3pelleHne 3a non3eaHe
M U3BbLPLUBAHE Ha BCUYKW CTPOUTENHU NelHOCTH;

B) caMO Cief W3PUYHO Bb3naraHe A3 OpraHu3vpa BbBEXAAHETO H3 WUMOTUTE — COBCTBEHOCT Ha
[IpyXecTBOTO B €KCnnoaTauumsi, W3BbLPLIBAHETO Ha AOBLPLWWTENHW PaboTU W MOArOTOBKATa WM 33
OTAABaHe NOA HaeM, NU3NHT, apeHaa u/unu npoaaxoa.

r) CcaMo Criefi M3PUYHO Bb3naraHe a OpraHn3vpa CKIIKYBaHE Ha 0roBOpU 33 HAeM, JI3UHT, apeHAad
wwnu npoaaxba Ha HEABWKUMM MMOTW — COBCTBEHOCT Ha [IpyXecTBOTO, KOHTpON BbpXY
M3MbAHEHWETO Ha Te3n JOroBopM, CbEUpaHE Ha Ab/HKMMUTE NO TAX Bb3HArpaXKaeHus, NOAAbPXKAHE Ha
HEABWKUMMTE MMOTM — OBEKT Ha CKMIOYeHWTe [OroBOopW, MpekpaTABaHe Ha [A0roBopute W
peanu3upaHe Ha OTrOBOPHOCTTA MO TAX B C/y4ail HA HEU3MbIHEHWE, BKIIKOHYMTENHO [IEMHOCTTa no
NPUHYAMTENHO CbBMpaHe Ha B3eMaHus, NPOM3TUYaLLM OT JOroBopuTe.

[) CaMmo Cfie[, M3pUYHO Bb3naraHe Aa W3BbLPLIBA YNPABJEHME M PEMOHT HA HEABKMMWA UMOTW —
coBCTBEHOCT Ha [py»XecTBoTo.

€) BCUYKW ApYrM [eiCTBWSA, Bb3NIOKEHW My OT [IpY>KeCTBOTO Cbr/IacHO MOAMUCAHMA MEXAY TAX
[IOrOBOP B PAMKWTE Ha NpeaMeTa Ha AAeHOCT Ha [1pyxecTBoTo.

JloroBOpBLT Ce CKAKYM 33 CPOK OT 1 (eaHa) roanHa, Kato npu ivnca Ha TpUMeceyHo npeausBecTue 3a
npekpaTaBaHe, JOrOBOPLT Ce CYMTA 33 aBTOMATUYHO NMPOALI/DKEH.

Ha OBcny»BalloTO APYXeCcTBO Ce AbMKU EXEMECEYHO Bb3HarpaxaeHue B pasmep Ha 200 (nBecta)
neea. MpU M3PWYHO Bb3naraHe Ha AewHoctn no Gykewn “B", ,r™ u A" no-rope, Ha OBCNYXBALIOTO
APYXECTBO Ce Ab/KM AOMbLAHWTENHO Bb3Harpaxaenvwe B pasvep Ao 3000 (Tpw xwnaaw) nesa
MeceyHo, KaTo OBLOTO MeceyHo Bb3HarpawzaeHue Ha OB6CNYXBALIOTO APYXeCTBO He MoXe Aa
Hageuwasa 3 200 (Tpu xunsaM WM ABeCTa) NeBa, He3aBucMMO OT Buaa M 6pos Ha JenHoCcTUTE,
Bb3/IOXKEHM 33 U3NMbJIHEHWE. Bb3aHarpaxaeHwaTa, uannatedn Ha O6CIyxBawWwoTo ApYXeCTBO B paMKUTE
Ha eAHa roauHa cnenepa aa 6baaT cbobpaseHu ¢ orpaHUYeHneTo no un. 51, an. 4 ot Ycrasa Ha POHA
MMOTW AZICULL, a8 MMEHHO - Bb3HArpaXAeHUETO Ha BCMHKW OOCYXBALM [PYXECTBa He MOXe [a
Haaxebpns 7% (cegeM npoueHTa) OT CTOWHOCTTa Ha akTueuTe no GanaHca, BKIKOYEH B rOAVILIHWSA
(h1HaHCOB OTHET Ha KNneHTa 3a roauHaTta Ha Ha4YnCNABaHETO Ha pa3xoauTe. ToBa OrpaHn4eHne He ce
OTHacs 3a roAuHUTE, Korato KNMeHTBLT € peanuavpano npoaaxoa Ha akTue.

Cpenku ¢ o6cnyBalyo APY>XKeCcTBo B XU, nesa

31.03.2015 31.03.2014

ao kem 31.12.2014 31.03.2015 31.12.2014
o A0roBop ¢ 06CNYXBALL0 APYKECTBO = .

10.MepcoHan ¥ OCUIrypuUTenHU MHCTUTYLIMWN
10.1 Pasxonw 3a nepcoHana

31.3.2015 31.3.2014
‘000 nB ‘000 ne

Paaxonn 34 3annaTtu 8 8

Pa3xoau 3a COUManHn oCMrypoBK1 1 2

O6uo 9 10

10.2 3apgbnxeHna KbM NEpCcoHana ¥ OCUIypUTENTHW MHCTUTYLUWUW
‘000 ne ‘000 ns

3aabmkeHus 3a 3annaTti KbM nepcoHana 2 1

3agbmKeHus 3a COUManHKU OCUIYPOBKK 1 1

O6wo 3 b
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3a/Ib/MKEHNATa KbM NepcoHana nNpeAcTaBnsBaT TeKyLM BbpHArpaX/aeH!s, KakTo 1 HeN3Non3eaHu
KOMNEHCMPYEMM OTMYCKU M OCUIYPOBKU BbPXY TSX.

11. ToproBCKW M AaHb4HHU 3abMKEHUR

THproackm 3affb/NKeHNA 31.3.2015 31.12.2014
‘000 ns. ‘000 ns.

3aabmKeHus KbM A0CTaBymMum u 5611 5537

KNWEHTH

ABAHCK Ha KNUEHTKU NO NpeaBapuUTENHA 597 597

JI0roBOpY

O6uwo 6 208 6134

OanbyHM 3ab/DKEHHA 31.3.2015 31.12.2014
‘000 ns. ‘000 ns.

3agbAKeHWs KbM GIOIKETa 3@ AaHbK 33 153

npu U3TOYHMKA

3aabKEHUs 338 MECTHW IaHbUW W TaKCK 1220 1155

O6wo 1253 1308

He ca npencTaBeHu CripaBeAnMBI CTOMHOCTV Ha TbProBCKUTE W APYTW 3a[b/DKEHMS, Thil KaTo nopaau
KPaTKOCPOYHUS UM XapakTep, PbKOBOACTBOTO Ha [lpy)XeCTBOTO CYWTa, Y€ CTOWHOCTUTE, MO KOUTO Te
ca npeacTaseHy B 6anawHca, OTpassBaT TsxHaTa CNpaBeAnuBa CTOMHOCT.

12.3apw/mkeHun no 6aHKoOBU 3aeMn

BaxKosu 3aeMHn 06wy po 1ir. Hapg 1r.
pa3mep
‘000 ns.. ‘000 ns. ‘000 ns.
3apbmkeHue KkbM NBG JTloHAoH,
ueavpaHo kM OBB Afl, B T.u. 36142 1635 3546
rnaBHUUa 35720 1174 34 546
nvuxsa 462 462
3agbmxkeHue kbm OBB Afl, B T.4. 2967 129 2838
rnasHUUa 2934 96 2 838
NuxBa 33 33

Ha 08.07.2008 r. ®oHa Wmotv AACULL nonyuu opobpeHve 33 dMHAHCMpaHe Ha MNpOeKTUTe CW.

duHaHCMpaHeTo LWe ce M3BbPLUBA Mo CleHaTa CXeMa.

» 33 NpPoeKT TbproBcka M oduC crpasa C NOA3EMHW rapaxu, Hamupaly ce Ha 6yn. ,Llapurpaacko
woce” B rp. Codpus — 67,5% OT CTOMHOCTTa Ha npoekTa wunu oblwo B pasmep Ao 16 278 000
eBpo;

» 32 NpoeKT AnNapTaMeHTeH XOTen — YeTUPM 3Be3ay, HaMMpall ce B KypopTeH koMnnekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unu obwo B pasmep Ao 6 572 000 espo;

» 33 npoeKkT oduC Crpafa C MaraswH W NOA3EMHM rapaxu, Hamupawa ce Ha yn. ,I.C.PakoBcku” B
rp. Codmsa — 65% OT CTOMHOCTTa Ha nNpoekTa wnn 0bwo B pa3mep ao 2 150 000 espo.

MbpBoHayanHo 3aeMbT ¢ NBG JIOHAOH € ¢ abnrocpoyeH nagex - 2016 r. Obe3neyeHusTa no 3aemMa ca

CaMUTE WHBECTMLMOHHW NpoekTu. Jluxeata no 3aemMa € B pa3mep Ha 3 meceyed EURIBOR nntoc

Hanbaeka ot 2,5% nyHkTa.

C OonbnHutenHo cnopasymerHue ot 11.08.2011 r. e yAb/KeH CPOKbLT 3@ YCBOsIBAHE Ha CpeacTBa no

npoekT ,PakoBcka" go 30.11.2011 r., kKakTo M CPOKbLT 3a MoracABaHe Ha 3aemMa Cé NpPOMEHs KakTo

cnensa.
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- 3avyacTTa Ha 3aema 3a npoekT ,Llapurpaacko woce” — ao 30.11.2011 r.
- 3a yacTTa Ha 3aeMma 3a npoekT ,Pakoscka" — go 31.12.2011 r.
- 3ayacTTa Ha 3aema 3a npoekT ,boposey" — Ao 30.06.2012 .

C NonbnHuTenHo cnopasymexue ot 28.09.2012 r. CPOKLT 3a NoracsBaHe Ha 3aeMa Ce NPOMEHA KakTo
cneaga:

- 3ayacTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — Ao 31.01.2013 r.

- 3ayacTTa Ha 3aema 3a npoekT ,PakoBcka" — o 31.12.2012 .

- 33 y4acTTa Ha 3aema 3a npoekT ,bopoeen” — o 31.01.2013 r.
C JonbnHutenHo cnopasymenune ot 15.11.2013 r. CpOKbT 3a@ NoracsiBaHe Ha 3aema Ceé NPOMEHSA KakKTo
cneaga:

- 3a yacTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — go 31.12.2013 r.

- 3a4acTTa Ha 3aema 3a npoekT ,boposel” — o 31.12.2013 r.

YacTTa no 3aema 3a NpoekT ,PakoBcka" e M3LAN0 NoraceHa.
C JombnHuTenHo cnopasymernme ot 22.05.2014 r. CpoKbT 3@ NOracsBaHe Ha 3aeMa Ce NPOMEHs KakKTo
cnepga:
. 3a 4acTTa Ha 3aeMa 3a npoekT ,Llapurpaacko woce" — ao 30.06.2014 r.
S 3a 4acTTa Ha 3aeMa 3a npoekT ,boposey” — o 30.06.2014 r.

C [onbnHuTenHo cnopasymeHue ot 29.09.2014 r. cpokbT 3a MOracsiBaHe Ha 3aeMa ce yAb/hkasa Ao
31.10.2024roa., KaTo CbWMAT Cneasa da ce M3Ob/MKU 4Ype3 exeMecedHW MnOoracuTenHu BHOCKW,
CYMTaHO OT Mecel HoemBpu 2015 roa. A0 Mecel, okTomepu 2024 roa. JiuxsaTta no 3aema octasa 6e3
npoMsiHa - B pasmep Ha 3 meceueH EURIBOR nntoc Hapbaska oT 2,5% nyHKTa. ocTturHato be
crnopasymeHve ¢ 6GaHKaTa-KpeaAuTop 3@ CTOPHMpaHe MoA YC/IOBME Ha HauucneHuTe Haabasku 3a
NPOCPOYME, KaTo CblIMTE Lie Ce CYWTAaT 3@ NOoraceHyu camo Cnej Mb/IHOTO MoracssaHe Ha BCUHKK
3ab/keHust No JoroeBopa 3a Kpeaur.

Ha 19.12.2014 roa. B [lpyxecTsoTo 6e nony4eHo yBeAOM/EHWE, Ye CbriacHo [loroBop 3a uecust oT
17.12.2014ropn. HaumoHanHaTa 6aHka Ha Mbpumsa, KNOH JIOHAOH € npexsbpnuna B nonsa Ha OBb AL
BCUYKM CBOW B3eMaHusa M npasa no [oroeopa 3a kpeaut ot 08.07.2008 roa.

3aembT ¢ OBB e ¢ uen puHaHcMpaHe Ha nnalaHusTa no NpoekTuTe BbB Bpb3ka C [/C. 3aemMbT € B
pa3mep Ha 1 500 000 espo v nagex 07.01.2011 r. O6e3neyeHne no 3aeMa ca 6bAELM B3EMAHUA Ha
LAPYXEeCTBOTO OT NpoAaX0un Ha MHBECTULIMOHHUTE NPOEKTK.

[bmkumara nuxea no [lorosopa e B pasmep Ha 3 MeceyeH EURIBOR nntoc Hanbaska o1 2,2% nyHkTa.

C OonbnHutenHo cnopasymerne ot 11.08.2011 r. e yab/mkeH CPOKBLT 33 noracABaHe Ha 3aeMa [0
31.12.2011 r.

C OonbnHutenHo crniopasyMenune oT 28.09.2012 r. e yAwKEH CPOKBLT 3a MnoracsiBaHe Ha 3aema Ao
31.01.2013r.

C JonbnHutenHo criopasymenune ot 15.11.2013 r. e yAb/KeH CPOKbLT 33 MoracsBaHe Ha 3aema [0
31.122013 .

C [JonbnHuTtenHo cnopasymenue ot 22.05.2014 r. e yab/DKEH CPOKLT 33 noracsBaHe Ha 3aeMa Ao
30.06.2014 r.

C JonbnHuTtendo cnopasymenue ot 29.09.2014 r. CpoKeLT 33 noracaBaHe Ha 3aeMa Ce yab/mkasa Ao
31.10.2024ro4., KaTto CbWMAT CnefBa [a Ce M3Ob/DKWM Ype3 eXeMeCeyHW noracuTesniHn BHOCKM,
cuMTaHo ot Mecel Hoemepu 2015 roa. oo mecey oktomepu 2024 rop. JluxeaTta no 3aema octasa 6e3
npoMsHa - B pa3smep Ha 3 MecedeH EURIBOR nntoc Hapbaeka oT 2,2% nyHkTa. lNocturHato 6e
cnopasyMeHune ¢ 6aHKaTa-KpeauTop 3a CTOpPHUMPaHe noA YCroBue Ha HaducieHwTe Haabaskn 3a
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NPOCpPOYME, KaTo ChblUMTe Le Ce CYMTaT 33 noraceHn camo CIej Mb/HOTO noracsieaHe Ha BCUYKK
3aabmkeHus no [loroBopa 3a Kpeaur.

13.[ipyrv HeTeKyiuu nacueu
Kato /[lpyrM HeTekylwm nacueu [IpyXecTBOTO OT4YMTa [Aeno3vpaHa rapaHunoHHa cyma oOT
NuauHrononyyarens, obesnevasalla U3nb/IHEHWETO Ha 3ab/MKEHUATA My MO [orosopa 3a NN3WHT.

14.Qpyrv pa3xoau
31.3.2015 31.3.2014

‘000 ns. ‘000 aB.
HeycToikn 1 NUXBM NO NPOCPOYEHN 33 bIKEHNA 35 74

15.DuHancoBM NPUXORN U pa3xogmu

31.3.2015 31.3.2014
‘000 ns.. ‘000 nB..

Mpuxoau OT NUXBK 247
Pa3xoau 3a nuxsu (245) (249)

Opyru chHaHCOBM NpUXoaM -

[pyrn dmHaHcoBM npuxoam /(pa3xoan)
Q6o (249)

16.[loxoamn Ha akuma U AMBUOEHTH
OCHOBHWST [0XO4 Ha aKuMs M AOXOALT HA aKUWA C HaManeHa CTOMHOCT Ca W3YMC/IEHM KaTo 3a
UMCNUTEN € W3NON3BaHa BenuMuyuHaTa HeTHa nedanba, nognexalwla Ha pasnpeaeneHue mexay
npuTexaTtenute Ha 0BUKHOBEHW aKuuu.
CpepHonpeTerneHwsaT Bpoit akummK, M3MNoN3BaH 3a U3UMCIABAHETO HA3 OCHOBHWA AOXO/ Ha aKuus, KakTo
M HEeTHaTa ne4danba noanexalla Ha pasnpeaeneHne Mexay NpuTexaTtenuTe Ha 0BMKHOBEHM aKkuuu, e

KaKTOo CnepnBsa:
OnpegensHe Ha HeTHaTa nevanta 3a paanpepenexHue 31.3.2015 31.3.2014

HeTeH pe3yntat no OT4eTa 3a goxoauTe (154) (452)
Kopekuwnu no 4n. 10, an. 3 ot 34CHL 0 0
- HAMamneHue C MPUXOAUTE OT MPEOLEHKa HA HEeBXMMU NMOTH

- YBENWYEH C PA3xX0AMTe OT NPEOLEHKA Ha HEABWXMMU UMOTH
- nevqan6u/aary6un ot npogamén Ha HEABMIKUMHN NMOTH

~pPa3nMKa Mex(ly npofamcHaTa yeHa M UCTOpHYeCKa LeHa Ha HeABMXKUMMTE UMOTH

HetHa nevan6a, nognexauia Ha paan
CpenHonpeterned 6poin akummn 23 395 23 395

OcHoBeH AOXOA Ha aKuuA (NeBa 3a aKyna) (0.00658) (0.01932)

HeTHa CTOHHOCT Ha aKTMBHUTE HAa eJHa aKLMA 0.3524 0.3590

17.Caenku CbC CBBbpP3aHuM nmua

CBbp3aHn C [Ipy>XecTBOTO nuua ca uneHoseTe Ha CbBeTa Ha [lupektopute. TpaH3akuuuTe CbC
CBbP3aHM NUUA HEe Ca W3BBLPLUBAaHU NpU CneuranHu ycoioBus.
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17.1 Cpoenky € KAKOYOB YNpaB/ieHCKW nepcoHan
31.3.2015 31.3.2014

‘000 nB. ‘000 ns.

KpaTKOCPO4HKM Bb3HArpaxaeHus

- 3annaTtu 7 7

- pasxofu 3a counanHu 0CUrypoBKK 2 2

06uo 9 9
17.2 Canpa

31.3.2015 31.12.2014

‘000 ns. ‘000 ns..

3abMKEeHMs KbM yNpaBneHCKN NepcoHan 1 -

18.MonnTrUKa Ha PbKOBOACTBOTO NO OTHOLIEHWE YNpaBneHne Ha pucka

B xoaa Ha obuuaiiHata Cu [IeWHOCT APYXeCTBOTO MoXe Aa ObAe W3NOXKEHO Ha pasnMyHu
(DMHAHCOBW PUCKOBE, HAW-BaXHWUTE OT KOWTO Ca: MasapeH puCK (BK/IOYBALL BalyTEH pPUCK, PUCK OT
NpoMsHa Ha CnpaBea/nBaTa CTOMHOCT M LEHOBM PUCK), KPEAWUTEH PUCK, NIMKBWUAEH PUCK W PUCK Hd
fIMXBEHO-06BLP3aHN Mapuuynu notoun. OBWOTO ynpaBneHne Ha pucka e (OKyCUpaHo BbpXy
TPYAHOCTUTE Ha MporHo3upaHe Ha (UHAHCOBMTE Masapu W 3a MOCTUraHe MWHWUMU3NPaHE Ha
NOTEHUMANHUTE OTpUUATENHU edeKTH, KOUTO MoraT Aa ce OTpasaT BbpXy (MHAHCOBUTE pe3ynTatu v
CbCTOSIHME Ha APYXXeCTBOTO. Tekyllo (MHAHCOBWTE pUCKOBE Ce  WAEHTU(WUUMPAT, W3MEpBaT W
HabniopaBaT C NOMOLUTA Ha pPas3fNMYHM KOHTPONHM MEXaHW3MW, BbBEAEHW, 3a [Aa Ce Onpeaensat
aAeKBaTHU LEHN Ha NPOAYKTUTE Ha APYXXeCTBOTO U HA NPUMBEYEHWUS OT HEro 3aeMeH Kanutasi, KakTo
W 1A Ce OLEHST 3AeKBATHO Na3apHuTe 0BCTORTENCTBA Ha NPABEHUTE OT HEro MHBECTULMK U dopMUTe
Ha noadbpXaHe Ha cBoBOAHMTE NMKBMAHM cpeactsa, 6e3  fa ce fJomycka  HeOMpaBAaHa
KOHUEHTpauusa Ha [afeH puUcK.

YNpaBneHneTo Ha puUcka Ce OCHLLECTBABA TEKYLO MOA MPAKOTO PbKOBOACTBO HA M3MbIHATENHWA
AMpeKTop 1 MHAHCOBUTE eKCnepTy B 0BCNYXBALLOTO APYXECTBO.

BanyreH pHck

[IpY>XECTBOTO HE € W3MOXKEHO Ha 3HAYUTENEH BanyTEH PUCK, 3aLLOTO BCUYKM HEroBM onepaumm
W CAENKM Ca AEHOMMHUPaHU B GBLArapcku Nneea W/unm espo, AOKONMKOTO NOCNEAHOTO € C (uKCUpaH
KYpC CnpsiMO NEBa Mo 3aKoH.

LjenoBu pHck

[IpY>XeCTBOTO € W3/IOKEHO Ha PUCK OT MPOMEHW B NA3apHUTE LEHW HA WHBECTULMOHHW WMOTW W Ha
LUEHUTE Ha HaemuTe. [IpyXeCTBOTO MEPUOAUYHO NpaBu Mperned Ha nasapHUTE LEHU, NO KOWUTO
npeanara ycnyruTe cu, cnpsamo obLuMTe LUEHOBK PaBHMWLLA B CTPaHaTa, 3a Aa MOXe Npu HeobxoanMoCT
[a Ce W3BbpLWAT NNAaBHO W MOCTENEHHO KOPEKUMW Ha Te3u ueHu. [pu OTAABaAHETO noj HaeM Ha
MMOTUTE Ce CTPeMM [1a CKIIYBA [Ab/ITOCPOMHM 10roBOpM € 6naronpuaThi 3a 6U3HECa Ha APYXXECTBATO
Knaysu.

[pYXecTBOTO He € W3NOXEHO Ha NasapeH puck, npousTvyal, OoT onepauuu C (UHAHCOBK
WHCTPYMEHTW.
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KpeanTeH pucK

Mpy OCbLIECTBABAHE Ha CBOATA AEHHOCT APYXECTBOTO € W3NOXEHO Ha KPEAUTEH PUCK, KOWTO €
CBbp3aH C pUCKa HAKOW OT KOHTpareHTuTe My [ia He 6bae B CbCTOAHME A3 W3Mb/HW M3UANO U B
06MYaiiHO NpeaBUAEHUTE CPOKOBE 3aAb/DKEHNATa CU KbM HETO.

DUHAHCOBUTE aKTUBM Ha [PYXKECTBOTO Ca KOHLEHTpUpaHu B ABE rpynu: napu4HiA CpeacTsa
(neno3nTn) U B3EMAHWS OT KIWEHTH.

MapuyHUTe CpeACTBa B APYXECTBOTO Ce BiaraT B MbpBOKMAacHa BaHKa, C BWCOKa penyTauus W
CTabwunHa NMKBMAHOCT, KOETO 3HAYUTENHO OrpaHu4aBa pucka.

Mo OTHOLWEHWE Ha KIWEHTWUTE, MOMWTUKaTa Ha APYXecTBOTO € [Aa M3BbplliBa npoaaxoéute cu npv
yCNIOBUSTa Ha CTPOrO JIMMMTMPaHU CPOKOBE Ha nnaiaHe. CebupaemocTTa v KOHLEHTpaumaTa Ha
B3EMaHWATa Ce KOHTPONMMPAT TEKYLLO, CbrMacHO YCTaHOBEHATa NOMMTUKA HA APYXECTBOTO W npw
WHAMKATOPM 3a Npobnem — ce NPaBW KOHTaKT CbC CbOTBETHUS KIWEHT 3@ ONPEAENsHE Ha MEpku 3a
NAMUTUPAHE HAa pPUCKa OT 3arybu.

JIuxBuREH PUCK

JINKBUAHWAT PUCK Ce W3pa3siBa B HeraTMBHAaTa CUTyalWs APYXEeCTBOTO Aa He Obae B CbCTOsHME Aa
nocpelHe 6€3yCNOBHO BCUYKM CBOW 3aAb/DKEHMA CbIMAcHO TexHus najex. To nposexaa
KOHCEpBaTWBHA MONMMTUKA MO YNpaBNeHMe Ha JIMKBWAHOCTTA, Ype3 KOSTO MOCTOAHHO NOAABPXA
ONTUManeH NWKBUAEH 3anac napu4Hu CPeAcTea, Aobpa cnocobHOCT Ha MHAHCMpaHe Ha CTOnaHCkaTa
CW OEeWHOCT, BKIOYWUTENHO 4Ype3 OCUrypsiBaHe Ha afeKBaTHU KPEAUTHW pecypcn U yNecHeHus,
MOCTOSHHO KOHTPOMHO HabniofeHne Ha (akTU4eckuTe M MPOTHO3HW MApUYHU MOTOLM MO Mepuoaw
Hanpea ¥ NoaAbpXaHe Ha PAaBHOBECWE MEXAY MaTypPUTETHWTE rPaHULM Ha akTMBWTE U MAcMBUTE Ha
[PY>XeCTBOTO.

[Ipy>KeCTBOTO yNpaBnsiBa JIMKBUAHOCTTA Ha aKTMBMTE WM MacMBUTE CM 4Ype3 Tekyl aHanus v
HaBIOAEHME Ha CTPYKTYPaTa M IMHAMUKaTa Ha M3MEHEHWATA MM, W Ype3 NPOrHo3upaHe Ha bbewmTe
BXOASALUM W M3XOAALLM NAaPUYHK NOTOUM U aKTopuUTe 3a HeraTuBHKU eeKkTH BbpXy TAX.

Marypurered aHanns

Mo-fony ca npeacTaseHn (UHAHCOBUTE HEAEpPWBATUBHW AKTMBW M NAcMBW Ha APYXECTBOTO KbM
AaTaTa Ha (PMHAHCOBWS OTYET, rPYNUPaHM No OCTaTbyeH MaTypuTeT, OnpeaeneH CnpsMo A0roBOPEHUs
MaTypWTET 1 Napu4HKu noTtouu. TabnuuaTa e u3roTBeHa Ha 6a3a HeIMCKOHTUPAHWU Napu4HW NOTOLM U
Hali-paHHa AaTa, Ha KOSTO B3EMAHETO, PECr. 33Ab/DKEHUETO e CTaHano n3nuckyemo. CymuTe BKIIOYBAT
rnasHUUM 1 NUXBU.

Ha Buxgane golr. 1-3r. Hag3r. O6uyo
31 mapr 2015 BGN'000 BGN'O00 BGN'000 BGN'000 BGN'000
DUHAHCOBHW aKTMBH
B3eMaHWsa Mo NU3WHIoB 0roBop 2010 10 281 32693 44 984
THProBCcKK B3eMaHWus 15 347 362
MapuyHn cpencrea [ napu4Hn
EKBUBANEHTH 30 30

DUHAHCOBM NACHUBH

bBaHkoBM 3aeMu 1765 5572 31812 39 149
Tbproscku, [aHbYHM 7 Apyru
3a4bLIMKEHUA 55 1.559 5 850 978 8 442

11422 _
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Ha pena 6aHKoBM 33eMW B MaTypUTETHUSA aHanu3 Ha dMHaHcoBMTE Nacuen KbeM 31 mapT 2015r.,
3aAb/KEHUsITa ca NocoyeHn Ha 6asa ChbllecTByBaliata CTPYKTypa Ha nacueute (rnaBHMUa W NnXBa)
KbM [aTaTa Ha OTYeTa. He ca BKIIOYEHW O4aKBaHUTE Mpe3 CneasaluTe nepuoav YCBOSIBAHMA MO
pa3pelleHuTe 3aeMu M GbaelnTe NMXeK, T.e. He Ca B3ETU NPeABUA O4aKBAHUTE MPOrHO3HW MAPUYHK
noToum.

PUCK Ha THXBEHO-0GBBbP3aHNUTE NaPpHYHHTE MOTOUH

KaTo Usno ApYXECTBOTO HAMa 3HAuMTeNHa YacT fIMXBOHOCHM aKTMBM. 3aTOB3 MpUXOAWTE U
OMEpaTMBHUTE MapyuyHN NOTOUM Ca B ronsiMa CTEMeH HE3aBuCMMM OT MPOMEHWTE B Na3apHWTe
NnUXBeHW paBHWLLA.

ChLUEBPEMEHHO /IPYXECTBOTO € U3NOXKEHO Ha JIMXBEH PUCK OT CBOMTE ABLATOCPO4HM U KPAaTKOCPOHHW
6aHkoBM 3aeMu. Te ca C MPOMEH/IMB JIMXBEH MPOLEHT, KOWTO MOCTaBA B 3aBUCUMOCT OT JIMXBEH PUCK
napuyHUTE My noTouu. PBKOBOACTBOTO HabniofaBa TeKYLLO TEHAECHLUMUTE B NPOMEHUTE Ha NINXBEHUTE
PaBHMLLA, 3a /1a MOXeE HaBpeMe fia Npeanpueme aaekBaTHU CTbIKK 33 NPOMAHA HA AOrOBOPEHOCTUTE C
baHkaTa-kpeauTop.

[Ipy>XeCTBOTO He e W3/IOKEHO Ha NIUXBEH PUCK OT CBOMTE KPATKOCPOUHW 3a[b/NKEHMS, 3aLLOTO Te Ca
06M4aiHO TLProBCckK 1 Be3NnnxBeHw.

< puxcnpan C nnasaty
nuxsen %  AnxBeH %

beannxBenn
31 mapr 2015 XMANB. P A XHA./18.

DUHAHCOBH AKTHUBM

B3eMaHuda No NU3MHIOB JOroBop 44 984 44 984
Tbproeckn BIeMaHus 362 362

Mapu4Hn CPeACTBa M eKBUBaNeHTH 30 30
06u0 392 0 44 984 45 376

DHUHAHCOBM NACHUBH

BaHkoBM 3aeMM 39 149 39 149
THProBCKW, AaHBYHW U ApYTY

3a/1b/DKEHUA 7 132 1310 8 442
O6wo 7 132 1310 39 149 47 591

PLKOBOACTBOTO Ha APYXECTBOTO TeKyllo Habnioaasa NPOMEHUTE B JIMXBEHUTE paBHULLA Ha BaHKOBUA
nasap, aHanu3upa HeroBaTa eKCno3uuus CnpsaMo MPOMEHWTe B JIMXBEHWTE paBHULLA, OUEHsBa
NUXBEHUS PUCK U TbPCU CBOEBPEMEHHM MEPKW 33 HErosoTo 6anaHcupaHe. CUMynupaT Ce pasimyHu
CleHapuM Ha peduHaHCMpaHe, MNOAHOBSBAaHe Ha CbWECTByBalyM no3vuuy, anTepHaTUBHO
WUHAHCUPaHe W XemKUpaly MHCTPyMeHTU. Ha 6asa Tesu cueHapun ce u3Mepea U edekTbT BbpXy
(WHAHCOBUA pesynTaT W COBCTBEHUS KanuTan npu MpoMsHa C OnpefeneHu nyHkToBe win % Ha
NUXBEHUA NPOLEHT. V34UNCNEHNSATA Ce NPABAT 3@ 3HAYUTENHUTE NIMXBOHOCHU MO3ULIWN.

BCcMukM 33aeMu Ha [PYXECTBOTO Ca B €Bpo, koeTo e crabunHa v HaaexaHa BanyTa, CnpsMOo KOATO
6bnrapckuaT ne. e dukcupaH (3akoH 3a BHB).

ynpaBHEHME Ha KArTnTanoBHA PHCK
C ynpaBneHWeTo Ha KanuTana ApyXecTBoTO uenu Aa Cb3[aBa M NOAAbLPXa Bb3MOXHOCTU TO Aa

npoab/mxKu Aa QJYHKLlMOHHpa KaTo [encTsallo npeanpuatme W Aa ocurypsasa CbOTBETHaTa
Bb3BPbLUAEMOCT HA WHBECTMPAaHWTE CPeAcCTBa Ha akUWOHepuTe,  CTOMaHCKW NON3W Ha apyrurte
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3aMHTEpeCcoBaHM MUA W YHaCTHULM B HEroBus Bu3Hec, KakTo U Aa NOAABPXa OnNTMManHa KanuTanosa
CTPYKTYPa, 3a [1a Ce peAyumpaT pasxoauTe no NOAABPXAHE Ha KanuTand.

[pyxecTBoTo Tekywo Habnoaasa OCUTYpeHOCTTa W CTpyKTypata Ha kanuTana Ha 6a3a
CbOTHOLLUEHUETO Ha 3a/THXHANOCT. TOBAa CbOTHOWEHWE Ce U3YUC/IABA MEXAY HETHWA AbL/ITOB KanuTan
KbM 06LUaTa CyMa Ha aHraXwpaHus kanutan. HEeTHWAT AbLAroB KanuTan ce Onpeaens kato pasnuka
MEXay BCWYKW MPUBNEYEHWN 33EMHW CPeAacTBa (KpaTKOCPOYHM W ABATOCPOYHM), Taka KakTo ca
MOCOYEHM B OTYeTa 3a (DUHAHCOBO CbCTOSIHME, W NapuyHMTE CPEeACTBa W MApUYHM EKBUBANIEHTK.
O6LiaTa CyMa Ha aHraXxupaHua KanuTan € paBHa Ha coBCcTBeHMA KanuTan u HETHMA AbAroB KanuTan.
B TabnuuaTta no-ony ca NpPeACTaBeHU CbOTHOLWEHUATA Ha 3afNMbXHANOCT Ha 6a3a cTpykTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUA NEPUOA:

31.3.2015 31.12.2014

0610 ALAroB KanuTan, T.4.: 39 149 38 905
baHKkoBu 3aeMi 39 149 38 905
HamaneH c napuyHuTe CPeAcTBa v (30) (31)

Napu4HKW EKBMBANEHTH

Hetex gbvnros xkanurtan 39119
06w co6crBeH KanuTan 8245

O6uo kanuTan 47 364 e P
CHOTHOLWIEHUE HA 3aQTbHCHANOCT 82.59% 82.23%
CnpaBegnnBHu CTOHHOCTH

CrnipaseanvBaTa CTOMHOCT Haiti-06Wo npeacTaBnsBa CyMaTa, 3a KOATO €4MH aKTUB MOXe [a 6bae
pasMeHeH UNWU eflHo 3afb/hkeHue Aa 6bAe U3NNaTeHo NpU HOPMAnHKU yCnoBMA Ha CAenkata Mexay
He3aBMCUMM, Xenaewm ¥ MHDOPMMPaHN KOHTpareHTu. MonnTUKaTa Ha ApY)XeCTBOTO e /1a ONoBECTABA
BbB (DUHAHCOBUTE CM OTYETW CNpaBeAnuBaTa CTOWHOCT Ha (PMHAHCOBUTE aKTUBM W NAcUBK, Hal-Beye
33 KOMTO CbLUECTBYBAT KOTUPOBKW Ha Ma3apHU LEHU.

CnpaBe/iMBaTa CTOMHOCT Ha (DMHAHCOBUTE WHCTPYMEHTH, KOUTO HE Ce ThprysBaT Ha akTMBHW Mnasapu
ce onpefens 4Ype3 OUEHbYHM MeToaM, KOMTO ce 6a3upaT Ha PasnUYHKU OUEHBYHW TEXHUKW W
NPeanonoXeHnss Ha PbLKOBOACTBOTO, HanpaBeHu Ha 6asa nasapHuTe yCioBuA KbM JaTaTta Ha OT4ETa
332 GWHAHCOBO CbCTOAHME.

KoHuenuwsTa 3a cnpaseanvBaTa CTOWHOCT Mpeanonara peanusupaHe Ha (QUHAHCOBU MHCTPYMEHTU
ype3 npogaxba. B noseyeto cnyyau, obave, ocobeHO NO OTHOLWEHWE Ha TbProBCKUTE B3EMaHUsA W
33b/KEHWs, KaKTo W GaHKOBWTE [eno3vTH, APYXXeCTBOTO O4akBa Aa peannsunpa Te3n uHaHCoBW
AKTUBW/NACMBM M Ype3 TAXHOTO USMNOCTHO 06paTHO M3NMallaHe UK pecn. noracsisaHe BbB BPEMETO.
Chlo Taka QUHAHCOBUTE aKTMBM M YacT OT MacMBUTE Ca KPAaTKOCPOYHM NO CBOSITA CbLHOCT M TAXHATa
HanaHcoBa CTOMHOCT ce npuema, Ye e 6/M3Ka 40 CnpaBeanMBaTa MM CTOMHOCT Ha AiaTaTa Ha oT4yeTa 3a
(DMHAHCOBO CbCTOSAHMWE .

Bce ole He CblleCcTBYBa AOCTaTbYHO pa3paboTeH nasap, CbC CTabUAHOCT U NMKBUAHOCT 3@ NOKYMKW U
npoaaxbyu Ha HAKOW (WHAHCOBM aKTUBWM W MacuBKM, MOPaAW KOETO 3a TAX HAMA A0CTaTbYHO M
HaIeX/AHN KOTUPOBKM Ha Na3apHW LEHW, KOETO e [OMb/IHUTENHO YCJIOXKHEHO Ha HacTosAwus etan ot
HacTbnBalaTa dMHaHCoBa KpKU3a B CTpaHaTta.

PLKOBOACTBOTO Ha [PY)KECTBOTO CYMTA, Ye MpU CbliecTByBalMTe 0OCTOATENCTBA NPEeACTaBEHUTE B
oTyeTa 3@ (PUHAHCOBO CLCTOAHWE OUEHKM Ha (MHAHCOBWUTE aKTWMBM W MaCMBU Ca Bb3MOXHO Han-
HaAEX/HW, aIEKBAaTHW M OCTOBEPHW 3a LennTe Ha PUHaHCoBaTa OTYETHOCT.

[IpYXecTBOTO He AbpXu B NopTdennure cu oT GUHAHCOBU MHCTPYMEHTU eKcro3vuuuu B rpbuku ALK,
kakTo 1 8 [ILIK Ha AbpxaBu B 3aTpyaHEHO HUHAHCOBO CLCTOAHUE,
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19.¥YcnosBHW aKTUBU W YCIOBHW NAaCHUBU

KaTo ycnoBHM nacveu B [pYXeCTBOTO MoraT fAa 6bAaTt pasrpaHvyeHi CTOPHUpAHUTE noa ycnosue
HauucneHnTe Haabaeku 3a nNpocpoyne Mo 3aemute kbM OBB A/l M HauuoHanHata HaHka Ha Mbpumns,
knoH JloHaoH, o6wo B pasmep Ha 988 xun. EBpo. ChiuuTe we Ce CYMTaT 3a MOraceHn camo cnen
MbLAHOTO NOracsiBaHe Ha BCUYKMW 3afib/DKeHns no [JoroBopuTe 3a KpeaumT.

20.CubnTHA, HACTHNWAK CAEM AaTaTa Ha oT4eTa

3a nepwopa cnes AataTa, KbM KOATO € CbCTaBeH (MHAHCOBMAT OTHeT, 10 AATaTa Ha WU3rOTBAHETO My
HEe Ca HaCTbNWAM BAXHWU WM 3HAYMMM CHOUTWSA, KOMTO Aa OKa3BaT CbUWECTBEHO BUAHWE BbPXY
(hMHAHCOBOTO CbCTOSHUE Ha APYXKECTBOTO W Ha Pe3ynTaTuTe OT AEHHOCTTa My.
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