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Joxkiian Bepxy (MHAHCOBHSA OTYET

Hue u3BBpIIMXME OJIHT HA MPHIIOXKEHHS MEXIHHEH (MHAHCOB OTYET HA KOMIAHHATA
~OOHI MMOTHU” AICHUIl xem 30 ampun 2013r., BKIIOYBAIl CHOpaBKa 3a
dunancoBoto crcrossHue KbM 31 anpun 2013 r. 1 oTueT 3a neyandara wiu 3arybarta u
Opyrusi BceoOXBaTeH M0XOM, OTYET 3a MPOMEHHMTE B COOCTBEHMS KamWTal, OTHYET 3a
IapuyHUTe [I0TOLM 33 OJAMHATA, 3aBbpIIBAllla HAa Ta3W Jara, KakTo U 000OIIeHOTO
OIIOBECTsABAHE HA CHIIECTBEHHTE CUETOBOJHH IONWUTHKHA W APYTHTE NOSICHUTETHH
IIPHIIOKEHHUS.

Oma060pHOCM HA PLKOGOOCMEOMO 34 YUHAHCOBUS OMYem

OtrosopHocTra 3a M3TOTBSIHETO W JOCTOBEPHOTO MPEACTABAHE HA TO3M MEXIHHEH
(MHAHCOB OTHYET, B CHOTBETCTBHE C MeXIyHapoJHHMTE CTaHIApTH 3a (PMHAHCOBO
OTYMTAHC, M 33 TaKkaBa CHCTEMa 3a BBTPELIEH KOHTPOJI, KaKBaTO PBKOBOJCTBOTO
omnpened Kato HeoOXoJuMa 3a H3rOTBSHETO HAa MEXIHMHEH (PUHAHCOB OTYET, KOHTO
Jla HE CbIBpPXka CBIIECTBEHH OTKJIOHEHHs, HE3aBHCHMO Jalld Te ce JbJDKaT Ha
H3MaMa HJIM Fpelka, € Ha pPbKOBOACTBOTO.

Omeosoprocm na ooumopa

Harata 0TroBOpHOCT ce CBeXIa OO M3pa3sBaHE Ha OJUTOPCKO MHEHHE BHPXY TO3H
Meuc/(MHeH (UHANCOB OTYET, OCHOBABAIO Ceé Ha M3BBLpIICHHS OT Hac oaut. Hammsr
onut Oe poBeleH B CHhOTBETCTBHE ¢ MeXIyHapOJHUTE OJUTOPCKH CTaHaapTu. Tesu
CTaHapTH HajlaraT Clla3BaHE€ Ha €THYHHTC H3HMCKBAHHA, KAKTO H OJHUTBT lIa 6’1:\)16
[ianyparl | IpoBCHACH TaKa, Y€ HHE Ia Ce Y6eﬂHM B pazyMHa CTCIIEH Ha CUTYPHOCT
JOKOJIKO MEXKIHHHUS (PUHAHCOB OTYET HE CHIBPKA CHINECTBEHH OTKIOHEHHS.

OuThT BKITIOYBA M3ITBJIHEHHETO HAa IPOLEIYPH € L] MOJMyvyaBaHE HAa OJMTOPCKH
JIOKA3aTeJICTBA OTHOCHO CYMHMTE M ONOBECTSBAHUATA, NIPEICTABEHU BHB MEXIMHHHS
¢unancos oruer. M3bpaHute mnponenypd 3aBHUCAT OT IIpelleHKaTa Ha OIUTOpa,
BKJIIOUHTEIIHO OlleHKAaTa Ha PUCKOBETE OT CHIIECTBEHH OTKJIOHEHHS BbB MEKIHHHHS
(uHANCOB OTYET, HE3ABMCUMO JAJIM T€ C€ JIb/DKAT HAa W3MaMa WiId Ha rpeinka. [Ipu
U3BLPLIBAHETO HA TE€3W OLIEHKH Ha pHCKa OJUTOPHT B3eMa I10J] BHUMaHHE CHCTeMara
3a BLTPEMNIEH KOHTPOJI, CBbP3aHA C H3TOTBSHETO M JOCTOBEPHOTO IpEJCTaBsSHE Ha
(uHAHCOBHS OTYET OT CTpaHAa Ha NPEeNNpPHUATHETO, 3a Ja pa3paloTH OIUTOPCKH
IpoLENYPH, KOUTO ca MOAXOAAIIU NPH Te3U OOCTOATENICTBA, HO HE C LIeJI U3Pa3sBaHE
Ha MHEHHE OTHOCHO e(EeKTHBHOCTTA HAa CHCTeMara 3a BBTpElleH KOHTPOJ Ha
npeanpuatiero. OAUTHT CBINO Taka BKIIOYBA OlEHKA HA YMECTHOCTTA Ha
NpUIIaraHUTe CYCTOBOJHH IMOMMTHKH M pa3yMHOCTTa Ha NPHOJIH3HTEIHHUTE
CUETOBO/IHM OIIEHKH, HAllpaBEHH OT PHKOBOJCTBOTO, KAKTO M OIEHKA HA ISUIOCTHOTO
NpeacTaBsHe BbB MCKIUHHHSA (I)HHH.HCOB OTYET.



Cunrame, ye H3BLPIIEHUAT OT HAC OMUT MPEAOCTABA NOCTATBhYHA H IMOAXOIAINa Oaza
3a H3Ppa3€HOTO OT HAC OJHTOPCKO MHCHHE.

Mnuenue

B pesynrar na ToBa, ynocrosepsaBame, ye no Hame MHeHHe MeXIMHHHUS (HHAHCOB
OTYeT IpEJACTaBsl [NOCTOBEPHO, BBB BCHYKH CBHIIECTBEHH AacleKTH, (UHAHCOBOTO
cberostuue Ha komnanusra ,,0QOH UMOTH” AICHL] xbm 30 anpun 2013 r., KakTo
M 3a HelHuTe (PMHAHCOBM PE3yJITATH OT JeHHOCTTA M 3a MAPHYHHUTE TOTOIH KBM 30
anpun 2013 r., B choTBeTCTBHE ¢ MeXIyHapoIHHTE CTaHIApTH 3a (QUHAHCOBO
OTYUTaHE.

Hapazpagh 3a 0b6pvwyane Ha 6HUMAaHUE

Be3 na kpanuduiupaMe HalmeTo MHeHHe, oOpbllaMe BHHUMAaHHE HA OIOBECTEHOTO B
IOKJIana 3a ACHHOCTTa M IIOACHUTEIHHUTE CBEACHHA KBbM MEXIHHHHA (HHAHCOB
OTYET, KbJIETO € MOKa3aHo, 4ye J[pyKecTBOTO € pealM3upallo HeTHa 3aryda B paszMmep
Ha 1 035 x.1B. 3a nepuopna, 3asbpuiBama Ha 31 anpun 2013 r. Kem Tasu jara
cOOCTBEHHST KallUTal Ha JPYKECTBOTO € M0 MATBK OT YCTaBHHUAT KAallUTAl B pazMep
Ha 6 383 x.iB. Te3u ycaoBHA MOKa3BaT HAIMYHETO Ha CHINECTBEHA HECUTYPHOCT,
KOSTO MOXe Jia TIOpOAM 3HAa4YMTeIHO CHMHEHHE OTHOCHO crocobHocTTa Ha
JlpyKecTBOTO Jia HpOJB/DKM A2 (yHKIMOHMpa KaTo AeiicTBamlo npennpusaTtue. B
Joknanga 3a JiedHOCTTA Ca OINOBECTEHH M MEpKHTe, KOUTO pPBKOBOJCTBOTO
MpeAlpHeMa.

Hoxnao ebpxy Opyau 3aKOHO8U USUCKEAHUA

CerimacHo wu3ucksanusta Ha 438, and4 ot 3akoHa 3a CUYETOBOJCTBOTO, HHE
u3pa3sBamMe ¥ MHEHHE OTHOCHO MEXIHMHHHUSA NOKIaj 3a AckHocTTa. HHe u3BppImxmMe
nperjie], Ha MEXKIUHHUSA HEKOHCONHIMpaH [OoKiIan 3a aeiiHoctra KbM 30 anmpun
2013r., usrorsen o1 pbkoBoacTBoTO Ha ,,OOHJ] UMOTU” AZICUL] . Mexaunuus
IOKJIa) 33 JeHHOoCTTa € pa3paboTeH B CHOTBETCTBHE C H3UCKBaHUATA Ha w33, an.l u
2 ot 3axkoHa 3a cueToBOACTBOTO. OTTOBOPHOCTTA 32 M3TOTBIHETO HAa TO3M JOKIIAI Ce
HOCH 0T PbKOBOJICTBOTO.

[lo wname wMHEHHE HEKOHCONMIMpaHAaTa MEXIWMHHA (QuHaHCcOBa WHGOpMaI,
IpeJicTaBeHa B MEXK/IMHHHUSA JOKIaA Ha PBKOBOICTBOTO 3a AciiHocTTa, KbM 30 anpun
2013 r., cpOTBETCTBA BBB BCHYKH CBHIINECTBEHH AacmeKTH Ha (QHHaHCOBaTa
HH(pOPMaIlHs, KOSITO C€ ChABP)KAa B MEXIMHHHUA HEKOHCONMHUOHpaH (HMHAHCOB OTYET 3a
CBLIHS OTHETEH IIEPHONI.

Perucrpupan oaurop:

@Iesm
th.cmHTHHOB

T T e
CTp"r'a_"-r CauTop

0652

JESAH KOHCTAHTHHOB Fe

29 maii 2013 roguna

I'p. Ciusen, buarapns
Ya.,, Myp” 13- A4



doHa Umotn AACUL, MEXINHEH ®MHAHCOB OTYET KbM 30 Anpun 2013 1.

CbAbP)XAHME:

OTYET 3A ®UHAHCOBOTO CbCTOAHME KbM 30.04.2013.....ccuniiiiiiiieiin e e rrn s s s rnn s e e enas

OTYET 3A NMEYAIBATA WU 3ATYBATA U APYTUSt BCEOBXBATEH JIOXO/A 3A MEPMOAA KbM 30.04.2013..........

OTYET 3A NAPUYHUTE NOTOLM (NPAK METOA) 3A NEPUOAA KbM 30.04.2013....ccuviiiiiiiiieiie e ceeas

OTYET 3A NMPOMEHMWTE B COECTBEHWSA KAMUTA 3A MEPUOAA KbM 30.04.2013.....iviviiiiiiiere e

MMOACHEHMS KbM OUHAHCOBMS OTUET 4uueersussrrsnsssrsnssersssssersssserssnsersnnsssrssserssssssssnssernsssensnnsssnnnns 7
I O ST I 1 Tus o] 0] V= 11 PPNt 7
2.  CUETOBOAHA MOUTUKE «ureruernnsenussennsssusensssesnssssssesnsernnsessssesnsernnsessssrnsenesesnsennnsennnses 8
3. WMOTK, MalmMHK, CbOpbXeHus, 060pyaABaHE W MHBECTULMOHHN UMOTH ..occvvnreeennnenns 20
4. TbProBCKU U OPYITM B3EMAHMS ceuviirninnssrenssrsssssnssssnssssssssnsssssssssssssnssmns s 22
ST I F= 01 LT el 0= 1 o = N 22
LT =1 1 1= T2 PPN 22
2 1[5 1 P 25
8. Pa3XOAM 38 BBHLUHM YCITYTM cuuieruiirnseennsesssesnsssnnsssnssrsnsssnssesnssenssennssensssrnnsennnssnnssnnnss 25
S R I 1= 0o o 1 = 1 P 26
10.  THbpProBCKU U AAHBYHM 3ALABIIKEHMS covvuernnirnnirnnsernsrenssrnnsssnssssnssnnsssnssssnnssnnnsennsses 26
I Y A [0 )Y T 0 = I 3o )1 28
12. OUHAHCOBU NMPUXOAN N PABXOMAM ceuierrerniennrinrensesnsenesessssnsensesssssnsenessssesnsensrensennsenns 28
13, [1OXOAM HA @KU N ANMBUACHTM «.vuienieniensesesesensenssnssnssnssnssnsansenssnsenssnsansenssnsensens 28
14, COENKN CbC CBBP3AHM JILG uuerureenrennreusennsenseusssnsenssssesnsensssssesnsenssessesnsensesnsennsenns 29
15.  TlMonunTtuka Ha pbKOBOACTBOTO MO OTHOLUEHUE YNPABIEHMUE HA PUCKA vuvvvnirnnrensennsenns 29
16.  YCNIOBHU QKTMBU U YCIOBHU MACKBM ..cvuernniennsennsennssrenssrnnssnnssrnnssrnnsennssrnnssnnnsennsses 33
17. CbbuTtna, HACTBNUAM CNe AATATA HA BANAHCA ...uvvvieriirrreerreerrarernrearraeenseansenns 33

CTPAHMUA 2 OT 33



®oHa Umotu AACKLL MEXAWHEH ®MHAHCOB OTYET KbM 30 Anpun 2013 1.

OTYET 3A ®UHAHCOBOTO CbCTOSAHME KbM 30.04.2013

(XWN.NEBA)

AKTHBK benemxka* 30.4.2013 31.12.2012

HeTekyuin akTuem
MMOTH, MaLLWHK, CbOpBbXeHWs u o6opyaBaHe, HEMaTEpWanHW akTUBHM U
MHBECTULMOHHW UMOTH 3 77 493 77 125

MpeannateHu pa3xoau 10.1

TeKywn aKTUBH
TbproBCKK U ApYrv B3EMaHMA 4 107 354
MapuuHu cpeacTea 5 2 460

MpeannaTeHy pasxoau 10.1 0 8

0610 TEKYLM aKTUBK 822
O6ujo aKTMBn 77 947
Macusu

Co6crBeH KanuTan Ha aKMoHepuTe

YcTageH Kanutan 6.1 23 395 23 395
MNpemueH peseps 6.1.2 3053 3053
Q6wwu pesepsu 6.1.2 2 339 2 339
MWUHAHCOB pe3ynTaT OT NpeAxoAeH Nepuoa (10 740) (8 457)

®UHAHCOB pe3ynTaT OT TeKyLUUs Nepuoa 1 035 2 283
061110 cO6CTBEH KaNUTan Ha aKUMOHEepUTe

Herexyuiu nacmemn

3afbmKeHus No NonyyeHn 3aemMu ot BaHku

06110 HeTeKyIlM NAaCUBH
Texywm nacusu

THProBCKU 3aAbIKEHNS 10 7 356 7 146
Tekylla YacT OT HEeTeKYLW 3afbMKEHUA 10.1 51 409 51 055
3aAbMmKeHUs1 KbM NnepcoHana v OCUNYPUTENHWU WHCTUTYLIMK 9.1 17 12
[aHbYHM 33abNXKeHus 10 1265 1172
Lpyrv 3agbmkeHus 10 543 515

06110 TEKYLM NAaCUBK
0610 nacusu

0610 coGCTBEH KanuTan n nacvmemn

*[IOSCHEHNATA KbM QUHAHCOBHS OTWET Ha CTParuim ot 7 40 33, NpeacTasiaBaT Hepasaenta Yacy oT Hero.

22.05.2013 . PbkoBoauTEN: J
B. Nl'enues
n. AMpeKTop
Waroreun: N\
3aBepun cranacHo ogumopcku goknag =
5 B e
[ AT UMOTH ACE
2 9 -05- 2013 } 1 UMOTH Ak

I'n. cueToBOfNTE
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®ona Umotu AQCKL MEXAWMHEH ®UHAHCOB OTYET KbM 30 Anpun 2013 .

OTYET 3A MEYANBATA WK 3ATYBATA U IPYTUA BCEOBXBATEH AOX0[, 3A NEPMOAA KbM 30.04.2013

(xun.nesa)
Benemka* 30.04.2013 30.04.2012
Mpuxoam 7 45 1
O6uwo npuxoan
Pa3xoau 3a aeMHOCTTa
Pasxoau 3a Matepuanu

Pa3xoau 3a BbHLLHK YCNyru 8 (147) (127)
Pa3xoau 3a BL3HarpaXaeHusa U OCUrypoBKU 9.1 (23) (13)
BanaHcoBa CTOMHOCT Ha NpoAadeHnTe akTUBK (54) -
Opyru pasxoau 11 (501) -

060 pa3xoau 3a AeHHOCTTA
Pesynrar oT oneparuBHa AeHHOCT

Mpuxoan/pas3xoan OT NPEoLEHKU Ha MHBECTULWMOHHW UMOTH 12
Pa3xoau 3a nuxsu 10.1 (327)
Opyru duvHaHcoBM npuxoau /(pa3xoamn) 12

0610 hnHAHCOBK npuxoan/pasxoan(HeTo) (327)

Pesynrart oT NPoAb/HKABAWM AEHHOCTH (1035) (152)
Peaynrar 3a nepvopa (1 035) (152)
Apyrn KOMNOHEHTHU Ha BceobGxBaTHUA Aoxoa - -

O6u BceoGXBaTEH AOXOA (1 035) [¢L7))
HeTHa CTOMMOCT Ha AaKTMBWTE Ha efiHa akuna 0.7272 0.7714

Aoxopg Ha akuun ) . ' (0.04424) (0.00650)

*[IOSCHEHUSTa KbM (DUHAHCOBUS OTYET HA CTpaHuLy ot 7 40 33, NpeqcTasnssar HepasienHa Yacr oT Hero.

22.05.2013r. PbkoBoguTen:

7
B. leHueB
3Mn. AMpeKTop
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OTYET 3A NAPUHMHUTE NOTOLUM (NPAK METOA) 3A NEPUOAA KbM 30.04.2013

(X1N.NEeBA)

Benexkn* 30.4.2013 30.4.2012
OnepaTveHa AeHHOCT

MocTbnneHnsa OT KNUEHTH 70 351
Mnawanus Ha AOCTaBYULM (374) (307)
MnawaHus KbM NepcoHan U OCUIyPUTENHU MHCTUTYLUK (16) (13)
Mnawanvs/nocTenneHus 3a/0T AaHbuUn 104 36
[Apyri nocTunneHue/nNawaH1a 3a onepaTMBHa AeHHOCT (15) (7)
HeTeH napvyeH NOTOK OT ONepaTuBHa AeHHOCT (231) 60
MHBECTMLMOHHA fAeiiHoCcT

MpuacbuBaHe Ha ALArOTPaltHU MaTepuanHu akTMBU U MHBECTULIMOHHU 3 (227) (98)
UMOTH

MocTbnieHus oT npoaaxba Ha UHBECTULIMOHHW UMOTH 3

Heren napuyeH NOTOK OT MHBECTULMOHHA AEHHOCT (227)

®dUHaHCoBa AEeAHOCT
M3nnaTeHn AMBUAEHTH

MonydyeHn 3aeMn oT GUHAHCOBK MHCTUTYLIMK
MNnaTteHu NUXBK, TAKCU U KOMUCUOHK NO 3aeMHU
Npyri NoCTLNNEHKA/NNaWwaHnsa ot uHaHcoBa AeHHOCT

HereH napM4eH NOTOK OT (PMHAHCOBA AEHHOCT 0 0
MapuyHK cpeacTBa B HAYanoTo Ha nepuoaa 460 45
HeTHo yBenuyeHue/(HaManeHne) Ha napuyHW CpeacTBa 458 38
MapuyHM cpeacTBa B Kpas Ha nepuofga 5 2 7

*losgcHEHUATa KbM (OMHAHCOBHSA OTHET Ha CTpanuum ot 7 40 33, NpeacTaBiABaT HEPA3AE/IHE HaCT OT HEro.

//

22.05.2013r. PbkoBOoguTen:

[
B. NeHueB

3aBepun cuanacHo ogumopcku goknag W3aroTBun:

29 -05- 201

Pesucmpupan ogumop:
Hesan KoHcmanwmunxoB |
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OTYET 3A NPOMEHMUTE B COECTBEHWUA KANWUTAN 3A NEPMOAA KbM 30.04.2013

Canpo kbM 1 anyapu 2012
HeTeH pesynTaT 3a nepvioja

MokpusaHe Ha 3aryba oT MUHanu
rOANHW

Canpo kbM 30 anpun 2012
Canpo kbM 1 siHyapu 2013

HeTeH pe3ynTaT 3a nepwoaa
MokpuBaHe Ha 3aryba oT MUHaM
roAvHU _ _

Canpgo kbm 30 anpun 2013

(Xvn.neBA)
OcHoBeH Mpemun ot 06wmn ®duHaHcos Oo6buwo
Kanurtan eMnucun pesepBu pesynrar KanwuTan
23 395 3053 2339 (8 457) 20 330
(152) (152)
23 395 3053 2339 (8 609) 20178
23 395 3053 2339 (10 740) 18 047
(1 035) (1035)
3053 2 339 (11 775) 17012

*MTOACHEHNATE KbM (PHHAHCOBHS OTHET Ha CTDaHuLM OT 7 40 33, NPEfCTasaaBaT HepasaesiHa YacT oT Hero.

22.05.2013 r.
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 Anpun 2013 .

MOACHEHMA KbM ®UHAHCOBUSA OTYET

1. O6wa nHdpopmauyus

~PoHa Umotn” AAICUL e nybinM4HO akUMOHEpPHO APYXecTBO, pernctpupaHo B Codus, no @.a. NO
8493/2004 r. B CI'C. CepganuwieTo 1 aapechbT Ha ynpasieHue Ha ApY>XecTBo e B Penybnuka bbnrapus,
rpaa Codus, O6wuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

TenedoHn : 02/962-54-05; dakc : 02/962-53-88 ; e-mail: office@fundestates.bg ; uHTepHeT
cTpaHuua: fundestates.bg

KbM gataTta Ha nogaBaHe Ha oTyeTa [py>XeCcTBOTO HAMa OTKPUTU KJIOHOBE.

MpeaMeTbT HA AENHOCT Ha APYMXECTBOTO obxBawla: HabvpaHe Ha CPeACTBa Ype3 M3AaBaHe Ha
LIEHHM KHWXXA M Noc/neaBallo UHBECTUPaHEe Ha HabpaHWTe CpeacTBa B HEABUXMMMU MUMOTU, U3BbPLLBaHE
Ha CTPOeXu, NoaobpeHns 1 0b3aBexaaHe B MOCNEAHUTE, C LieS1 NPeAoCTaBAHETO MM 3a Ynpas/ieHue,
OTAABaHE Mo/ HaeM, IM3UHT UM apeHaa u/vunu nocnaagalla npoaaxoba.

MbpBOHAYanHoO ApyxecTtBoTo 6e yupeneHo 3a cpok oT 7 (ceaem) roamHu. Cnepn nposeaeHo OCA Ha
26.05.2006 r. 6e pelueHO CpOKbT Ha y4dpeasiBaHe Ha APYXXeCTBOTO Aa Ce NPOMEHWU 3a HeornpeaeneHo
BpeMe.

MpencTaBUTENCTBOTO Ha [JpY>XECTBOTO CE OCbLUECTBSIBA OT U3MbJIHUTENHUS/HUTE YSIeH/0BE NOOTAENHO
WM OT BCEKM Apyr¥ ABaMa uneHa Ha CbBeTa Ha AMPEKTOpPUTE 3aefHO; B Clyyail ye 6bae usbpaH
NPOKYPUCT Ha [py>XeCTBOTO, NPEeACTaBUTENICTBOTO Ha [py)XECTBOTO LE CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3ae€IHO C MPOKYpUCTa.

[pyXecTBOTO cCe npeactasnaBa OT BecenvH [OuMUTPOB [E€HYEB — U3MbAHUTENEH AMPEKTOP,
camocTtosATenHo. [lpy>KecTBoTo € C e4HOCTENEHHa CTPYKTypa Ha ynpasneHne — CbBET Ha ANPEKTOpUTE.
KbM HacToawmsa MoMeHT vneHoBe Ha C[] ca cnegHuTe nuua:

» ,B n B WHTepHewnbHbn” OO — npeactaensaBaHo B CbBeTa Ha AupekTopute OT UMUTBLP
AnmnTpos;

» BecenuH AMMUTPOB ['€HYEB — N3MBIIHUTENEH AUPEKTOP.

CuutaHo ot 06.04.2012 r., cbrnacHo BnNUCBaHe B TbProBCKUS pPerncrbp, OTpa3eHo Mo napTvaata Ha
ApyxectBoto nog N2 20120406192554, e 3anvyeH WMBanno MpuropoB AceHoB KaTo uneH Ha CbBeTa
Ha aupekTopuTe Ha ,®PoHa Wmotn“ AACUL. Ha 03.05.2012, cbrnacHo BnucBaHe B TbproBCKus
perncTbp, OTpaseHo No naptuaata Ha gpyxectsoto nog N2 20120503151048, e BnvcaHa npoMsiHa B
nuueto, npeacrasnssawo ,B u B WHTepHewwbHbn" OO B CbBeTa Ha AMPEKTOPUTE, @ WMMEHHO:
CYMTAHO OT UMTUpaHaTa aata Aumutbp Unues OuMnTpoB € npeactasuTen Ha B n B NHTepHewbHbN"
00J B CbBeTa Ha anpekTopute Ha ,®oHa UmoTtn” AACKULL.

CpokbT, 3a KOMTO ce m3bmpaT uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE, € ornpedeneH B YCTaBa Ha
APY>XeCTBOTO, KaKTO Cneasa:

A) eanHuAT OT YneHoBeTe Ha CbBeTa Ha AnpekTopuTe, nocoveH ot O6woTo cbbpaHmne — 3a Cpok oT 3
rOVHMU;

b) BTOpMAT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6wWwoTo cbbpaHMe — 3a CPOK OT 4 FOANHY;
B) TpetunaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LWOTO cbbpaHue — 3a Cpok OT 5 roanHu.

KanuTtanbT Ha ApyXeCcTBOTO e B pa3Mmep Ha 23 394 706 (aBageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TpUCTa [eBeTaeceT W 4YeTUpuU Xunagu CeaemMCToTMH M WwecT) 6pos O0bMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCKa eHa C HOMMHasHa CTOMHOCT 1 (eauH) nes.
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2. CyeTtoBOAHa NOJMIUTUKA

2.1 OcHoBa 3a M3roTesiHe Ha (hbMHAHCOBUTE OTUYETH
®UHAHCOBUAT OTYET HA [APYXXECTBOTO € W3roTBeH B CbOTBETCTBME C  BCUYKM MexayHapoaHu

CTaHaapT 3a duHaHcoBn otdetn (MCDO), KOUTO Ce CbCTOAT OT: CTaHAapTV 3a (MHAHCOBU OTYETU U
OT TbAKyBaHus Ha KomuTteTa 3a passicHeHnss Ha MCOO (KPMC®O), opobpenHn ot CbBeTa Mo
MexayHapoaHu cuyetoBogHn ctaHgaptM (CMCC), w»n MexayHapoaHWTe CYETOBOAHW CTaHAApTUM U
Tb/KyBaHUsATa Ha [locTosiHHMA KoMMTET 3a pa3ssicHaBaHe (MNKP), opobpenHn ot Komuteta no
MexxayHapoaHu cyetoBofHu ctaHgapt (KMCC), kouTto edeKkTuBHO ca B cuna Ha 1 aHyapu 2009 r., u
KOMTO ca npueTtn oT Komncusita Ha EBponeickus cblos.

3a TekywaTta dMHAHCOBa roavHa ApY>XeCTBOTO € NMpUesnio BCUYKU HOBWU U/UNU PEBU3NPAHM CTaHZapTH
N TbAKyBaHusl, nsgageHn ot CbBeTa nNo MexayHapoaHu cyetoBogHu ctaHgapty (CMCC) u pecn. oT
KomuTeTa 3a passicHeHnss Ha MCOO, kouTo ca 6unm yMecTHu 3a HerosaTta AEMHOCT.

Te3u cTaHAAPTU U THJ/IKYBaHUSA BKJIIOUYBAT:

« MCC 1 (npomereH) [pegcraBsHe Ha QUHAHCOBUTE OTHETU (B CU/Id 3a FOAULIHN 1EpUOaN OT
01.01.2009 r.). To3n CTanHdapT BbBeXAa OTYET 3a BCeOOXBaTHWUSA A0XOA, KaTO MOCTaBs aKUEHT Ha
pasfeneHneTo Ha npoMeHuTe B COBCTBEHWS KanuTan B pe3ynTaT Ha ornepauun CbC cobCTBEHUUUTE
(kanuTanoBu onepauun) OoT Te3u, KOMTO He ca pe3ynTaT OT onepaunm cbC cobctBeHnumTe. O6WwmaT
BCceobxBaTHMA Aoxo4 Moxe fa 6bae npeactaBeH MAM B eduMH OTYET Ha BCeobxBaTHWUS Aoxon
(obxBalLankn oTyeTa 3a BCeobxBaTHUA aoxoa (B nedyanbata wnm 3arybaTa 3a roguHaTa) M BCUYKM
edheKkTn B cOBCTBEHMSI KanuTas, KOMTO He ca pe3ynTaT OT onepauun CbC CO6CTBEHMUMTE), WK B ABa
oTyeTa — OTYeT 3a [oxoauTe W OTAeneH OTyeT 3a BceobxBaTHMA Ao0xod. [OmbaHWUTENHO,
HauMeHOBaHMETO Ha CYETOBOAHWS GanaHC e NPOMEHeHO Ha OTYyeT 3a (PUHAHCOBOTO CbCTOSIHME, a
(opMaTbT Ha OTYeTa 3a MPOMEHUTE B COBCTBEHMS KanuTan e NPOMEHEH B MO-KOHAEH3MpaH BUA.
PbKOBOACTBOTO Ha ApYyXecTBOTO e u3bpano fa npunara eavHeH OT4yeT 3a MpeactaBsHe Ha
BCeobXBaTHMA OOXOA;

o« MC®O 7 (rnpomeHeH) QuHaHcoBu MHCTPYMEHTH. OroBECTSBaHus (B cn/ia 3a roguLiHn nepuogn ot
01.01.2009 r.). TlpoMeHuTe B CTaHAapTa W3WCKBAT [OMb/IHUTE/THW OMOBECTSIBAHUS OTHOCHO
OLIEHSIBaHETO MO CNpaBeasiMBa CTOMHOCT MO HMBA Ha Mepapxms Ha OLEHKUTE M 3a NNKBUAHUS PUCK, B
YyacTTa Ha AepuBaTUBHUTE TPaH3aKUMN U aKTUBW, U3MNON3BaHM 3a yNpaBieHne Ha MKBUAHOCTTa;

o MC®O 8 OneparvsHn cermeHTv (B cusia 3@ roguiiHm nepmogm ot 01.01.2009 r.). To3n CTaHaapT e
3amectun MCC14. CtaHaapTbT M3UCKBA “yNpaBfieHCKM NoAxXoA” npu OonpeaensiHeTo Ha CerMeHTuTe u
NnpeacTaBsHETO Ha cerMeHTHaTta WHdbopMauus B nybnnyHuTe (DMHAHCOBM OTYETW, aHANOMMYHO Ha
yCTaHOBEHaTa BbTPELUHO-YMNPaB/IEHCKA OTYETHOCT;

«  MCC 23 (npomeHeH) Pazxogum rno 3aemu (B cusia 3a roguiiHn repuogy ot 01.01.2009 r.). To3n
CTaHAapT, B NPOMEHEHMS CU BapuaHT, OMNpeaenst pasxoauTe 3a 3aeMu, C KOMTO ce uHaHcupa
npuaobmBaHeTo, CTPOUTENCTBOTO W MPOM3BOACTBOTO HA KBanMUUMPaHW akTueBu, Aa O6baaT
KanuTanu3npaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobuBaHe (cebecToMHOCTTa) Ha akTMBA 3a Cpoka
Ha CTpPOUTENCTBOTO/M3rpaXkaaHeTo/NMpon3BOACTBOTO.[pY>KECTBOTO Mpwuiara NpoMeHWTe B CTaHAapTa
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oT 01.01.2009 r.n Te ca HaMepunu MNpPUIOXEHME 3a OTYMTAHE Ha HeroBu 6baewm onepaumm u
NpOeKTU;

« [logobpenns B MC®O (mavi 2008 r.) — nopobpenns B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
N3KNOYEHNE Ha CBbp3aHuTe ¢ npoMeHnte B MCOO 3), 28 (C n3KIOUYEHNE Ha CBBbP3AHUTE C NMPOMEHUTE
B MC®O 3 u cboTtBeTHUTE NpoMeHn B MCC 27), 29, 31 (C nsko4eHne Ha CBbp3aHUTeE C NPOMEHUTE B
MC®O 3 n cvoTBeTHUTE npoMenn B MCC 27),34, 36, 38, 39, 40 n 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 1 31 (B cvna 3a roavwHun nepuoam ot 01.01.2009 r.). Tesu
noaobpeHns BHACAT 4aCTMYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTW, OCHOBHO C Uen Aa npemaxHar
CblUEeCTBYBaLla HEMOCNeA0BaTENHOCT B NpaBnaata U M3NCKBAHUATA Ha OTAENHUTE CTaHAapTW, KakTo
M Oa ce BHece No-rnpeum3Ha TEPMUHONONNS Ha NOHATUATA.

PbKOBOACTBOTO € HanmpaBW/IO MPOy4YBaHe W € Oonpeaenwno, 4Y4e MOCoYMeHMTEe Mo-A0Ny MPOMEHN B
CTaHAAPTN W TbAKYBaHWS, WM HOBW CTaHAAPTU M TbiKyBaHusA 3a 2009 r. He ca okaszanu BivsHWE
BbpXy CYETOBOAHATa MOIUTMKA M BbPXY OTYMTAHETO HA aKTMBUTE, MacuBuTe W pe3yntaTute Ha
APY>XeCTBOTO [AOKOJSIKOTO TO HsIM@ MpakTuka u/unn ctaTyT 3a nogobeH Tun obekTn, caenku u
onepauuun, pecr. 3agb/HKeHne 3a AoKaABaHe:

«  MCC 32 (npomeHeH) ®uHaHcoBun nHCTpymeHTw. llpegcrassHe n MCC 1 (rnpomeHeH) llpeacraBsHe
Ha QUHAHCOBUTE OTYETU — OTHOCHO VIPAaKHAEMUTE QUHAHCOBU MHCTPYMEHTU (C ryT onums) #
3a4b/DKEHNST Bb3HUKHA/M 1pU JIMKBuAaUns (B cusia 3a roguiuHn nepuogn or 01.01.2009 r.).
lNpoMeHuTe B Te3n CTaHAAPTM M3UCKBAT YNPaXKHSEMU (PMHAHCOBM MHCTPYMEHTU (C NyT ONuust), KakTo
M MHCTPYMEHTM, KOUTO HanaraT Ha npeanpusaTve 3aab/DKeHne Aa npeaocTaBu Ha Apyra cTpaHa pro
rata gsn OT HETHUTE My aKTMBM CaMO B C/lydall Ha JMKBMZaums, Aa 6baaT knacuuumpaHu KaTto
KOMMOHEHTWN Ha COBCTBEHMS KanuTas, ako ca Hanuue onpeaeneHn yCrioBus;

o« MC®O 2 (npomeHeH) [lnawaHe Ha 6a3a akuymm (B cuia 3a roguHn nepuogu ot 01.01.2009 r.) —
OTHOCHO YCnoBus 3a npuaobusaHe(Ha npasa) U OTMEHSHUSA(aHyNMpaHus.). Te3n NpPoOMeHu MosiICHABAT
onpegeneHusiTa 3a ycnosuaTa 3a npuaobveaHe (Ha npaea), BbBEXAAT KOHUENUMsTa 3a YCIoBUS 3a
HenpuaobveBaHe (Ha npaBa) KaToO HanaraT W3WCKBaHeTO nocnegHuMTe fda 6baaT oTpaseHu B
cnpaBeanMBaTa CTOMHOCT Ha aTaTa Ha NpeaocTaBsHETO(CNopasyMaBaHETO). ChlLO Taka Ca BKJIHOYEHM
npaBuna 3a CY4ETOBOAHOTO TPeTUpaHe Ha ycnoBusTa Ha HenpuaobueaHe (Ha MpaBa) U OTMEHSHUATA
(aHynupanusTa);

«  KPMC®O 12 florosopu o KOHUECHOHHM yCiayrv (B cusia 38 roguiuHn nepmoam ot 01.01.2008 r.-
rpuero or EK 3a 2009/2010 r.). ToBa TbAKyBaHWe Ce npunara 3a A0roBopu, Npu KOUTO APYXKECTBO-
onepaTtop OT YaCTHUSI CEKTOp Yy4yacTBa B W3rpaxaaHeTo, (UHAHCMpPAHETO, OMepupaHeTo U
NoAAbPXXAHETO HAa MHMPACTPYKTypaTa, NpeaHasHavyeHa 3a ycnyrn ot nybmyHmusa cekTop;

o KPMC®O 13 lNporpamm 3a /105/IHOCT Ha KIMEHTUTE (B cn/ia 3a rogmiumn nepuogn ot 01.07.2008 r.
— ripmnero ot EK 3a 2009 r.).ToBa TbNKyBaHWe AaBa NOSICHEHME, Ye B C/ly4auTe, Korato npoaykTv unm
yCnyrn ce npogasaT 3ae4Ho C HsKkakBa (hopMa Ha CTMMYI 3a NIOSNIHOCT OT CTPaHa Ha K/MeHTa, TO Te3un
B3aMMOOTHOLUEHNST Ca MHOFOKOMMOHEHTHM, W B3EMAHETO MO MOSly4aBaHOTO OT K/IMEHTa
Bb3Harpa)aeHne ce pasnpeaens Mexay oTAeHUTEe KOMNOHEHTU Ha 6a3a cnpaBeasivBa CTOMHOCT;

o« KPMC®O 14 MCC 19 — JIumMuT OTHOCHO GKTUB OT AEPUHUPAHN JOXOLM, MUHUMAETHU UINCKBAHNS 33
QoHAMpPaHe n TAXHOTO B3auMogeacTsune (B cwia 3a roguinm nepuogn ot 01.01.2008 r. — ripmero ot
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EK 3a 2009 r.). ToBa Tb/IKyBaHWe AaBa HAaCOKM OTHOCHO OLIEHSIBaHETO Ha orpaHunyeHneTo B MCC19 3a
CymaTa Ha HaABMLLEHMETO, KOETO MOXe Aa Ce Mpu3HaBa KaTo akTMB.TO 06sCHsIBa CbLUO M KaK aKTMB
WM nacuB MO NeHcuss MoXe fa 6bae MOBAMSH OT AOrOBOPHM MM 3aKOHOBWM WM3MCKBaHMS 3a
MUHMMANHO oHAMPaHE;

o« KPMC®O 15 Criopa3ymMeHmne 3a U3Mrpax[gaHe Ha HELBMXUMU UMOTH (B CU/ia 38 FOAMLLIHN TEPUOAMN
or 01.01.2009 r. - npmero or EK 3a 2010 r.). ToBa TbiKyBaHMe fAaBa MOSICHEHMS KOra M Kak
npuxoauTe M pa3xoauTe OT npofaxba Ha HeABMXMMU MMOTU cneaBa Aa 6baaT Npu3HaTH, B Cly4dait ye
CNopasyMeHneTo Mexay KyrnyBay W CTPOUTEN e CKIKYEHO Npeay u3rpaxaaHeTo Ha MMoTa fa e
NPUKIIOYNIIO, BKIT. MO Pas/IMYHUTE Cllydan U CXeMn Ha npunoxeHmeTto Ha MCC11 n MCC18;

o« KPMC®O 16 XempkrupaHe Ha HETHATa UHBECTULMNS B YY)KAECTPAHHA AEUHOCT (B cu/ia 3a@ roguLHu
nepmoan ot 01.10.2008 r. - npuero ot EK 3a or 01.07. 2009 r.). ToBa TbiiKyBaHWe AaBa MOSICHEHUS
OTHOCHO XeMXMPAHETO Ha HETHA MHBECTMUMSA B YyXAECTPaHHA AEMHOCT, KaTo Hal-Beye CbAbpXKa
HacCoKM 3a MAeHTUdUUMPaHe Ha BanyTHUTE PUCKOBE 3@ KBaM(PUUMPAHETO Ha CHYETOBOAHO OTUMTaHe
Ha XeMKMPaHETO Ha HeTHaTa WMHBECTUUMS, KAaKTO WM KakK [APY>XeCTBOTO Aa onpeaeny cymaTta Ha
neyanbute u 3arybute, CBbP3aHN C HETHATa MHBECTULMS U C Xe[KMpaLLMS UHCTPYMEHT, 3a LenuTe Ha
NPU3HaBaHETO W Npu 0CBOHOXAABAHETO OT MHBECTULIMSITA.

KbM pgataTta Ha v3gaBaHe Ha TO3M (DMHAHCOB OTYET Ca M3JadeHW, HO He ca BCe olwe B cunia 3a
roguwHn nepuogn, 3anodsawy Ha 1 gaHyapm 2009 r., HSKOSIKO CTaHAAPTWU, MPOMEHEHW CTaHZ4apTU U
TbAKYBaHUsl, KOUTO He ca 6UnM NpueTn 3a No-paHHO MPUIOXKEHME OT APYXECTBOTO. EAHM OT TaX ca
npueTn 3a aencreawm 3a 2009 r., HO 3a roauwHM nepuoau, 3anodsawm cnea 1 aHyapu 2009 r., a
APYr¥ — 3a rogvwHu nepuoam, 3anoysawm Ha v cneg 1 adyapu 2010 r. OT 19X pbKOBOACTBOTO €
npeueHuno, 4ye cnegHuTe 6uxa uManu eBeHTyanHO noTeHumaneH edekT B 6bAelle 3a NPOMeEHWN B
cyeToBoAHATa NONNTMKA U (DUHAHCOBUTE OTHETU Ha APY>XXECTBOTO 3a CriefiBaluy nepuoau:

Mpuvetn 3a nepmoamn, 3anoysawym noHe Ha 1 aHyapu 2010 roguHa

« [logobpernss B MC®O (m. aripmun 2009 r.) — nopobperna B MCC 1, 7, 17, 18, 36, 38 n 39, kakTo 1
MC®O 2, 5, n 8, 1 KPMC®O 9 u 16 (ocHoBHO B cuna 3a roguwHu nepuoan ot 01.01.2010 r.- He
npuetn ot EK). Te3n noaobpeHnss BHACAT YaCTUYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTM, OCHOBHO C
Len Aa npemMaxHaT CbLiecTByBalla HenocseAoBaTeNHOCT B NpaBuiaTta U U3NCKBAHUATa Ha OTAeNHUTE
CTaHAApTH, KAaKTO W Aa ce BHece No-rnpeumsHa TEPMUHOONMS Ha NOHATUATA;

« MCC 24 (npomerer) OrioBecTsiBaHus 3a CBBP3aHU /mya (B cwia 3a rOAMLLIHU epUoan OT
01.01.2011 r. — He e nipuer ot EK). NpoMeHnTe Ca Haco4YeHn KbM noaobpsiBaHe Ha onpeaeneHneTo 3a
obxBaTa M TUMOBETE CBbpP3aHM NMUA, KAKTO WM BbBEXAAT MO-CneumduyHO MNpaBuMIO 3@ YaCTMYHO
M3KIKOYEHME OT Mb/IHO OMOBECTSIBaHe MO OTHOWEHWE Ha CBbp3aHu /MUA-AbPXXaBHM OpraHuv OT
MeXAYyHapOAHO, HAaLUMOHAMHO M MECTHO HMBO M ApYrn NpeanpusaTUS-TsxXHa cOBCTBEHOCT.

«  MC®O 3 (rpomeHeH) buzHec KoMOUHaLmMM 1 CBP3aHNTE C HEro rpomeHn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cnna 3a roguluHm rnepmogm ot 01.07.2009 r.). NMpoMeHnTe B ctaHaapt MCOO
3 Cca CBbp3aHM C: paswmpsiBaHe Ha onpegeneHneto “6musHec”, KOeTo BepoATHO 6u aoseno aa
paswupsiBaHe Ha obxBaTa Ha NpuaodbuBaHMATa TpeTMpaHu Kato 6u3HeC KOMOBMHaUWUK; OLEHsSIBaHETO
Ha ManuUMHCTBEHOTO (HEKOHTPONMPALWOTO) YyyacTue W MpeAacTaBsSHETO Ha CAeNKUTe C  Hero;
TPpETMpPAHETO Ha pa3xoauTe MO nNpuaobmBaHMATa; OLEHSIBaHETO Ha 4YacTTa OT UeHaTa Ha
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npuaobmBaHeTo nog  ycnoBue M edeKkTUTe OT HeMHWTe nocneaBaliy MPOMEHW; OLEeHsiIBaHe Ha
npeavwwHn AsnoBe B NpUAOSMBAHOTO APYXECTBO MpU NOETanHoTo npuaobusaHe u TpeTUpaHe Ha
edektute. OcHoBHUTE npoMeHn B MCC27 ca CBbp3aHW C HOBOTO TPeTMpaHe Ha ornepauuuTe no
NpoMsiHa Ha Aena Ha APYXeCTBOTO - Mallka B KanuTasa Ha AblepHO ApyxecTBo, 6e3 aa uMa
npugobusaHe mnu 3aryba Ha KOHTPON — TakuMBa OMNepauMu ce TPeTupaT KaTo KanuTasnoBu CAENKWU
Mexay cobcTBeHMuM (akuMOHepu) B KayeCTBOTO MM Ha cobcTBeHuum (akumoHepu). Mopaan ToBa
nocneaHnTe He BOAAT [0 OTYUMTaHe Ha penyTaums Uan pecn. Ha neyanbu unm 3arybu. PbKOBOACTBOTO
€ B3eJ10 pelleHue Ja npwniara npoMeHuTe B TO3M CTaHAApT 3a nepuoan cnea 2009 r., nepcnekTmsHo,
KaTo Te lWe 3acerHat OCHOBHO 6baewwmTe onepauuy no npuaobusBaHus U 3aryba Ha KOHTpon B
AbLUEPHN APYXECTBa;

o« MCPO 9 QuHaHcoBU UHCTPYMEHTU (B cn/ia 3a roguiuHu nepmogn ot 01.01.2013 r. — He e ripuer ot
EK). HoBuaT cTtaHaapT 3amectBa yactn ot MCC 39, kaTo ycTaHOBSIBa NPUHUMMKM, MPaBuia U KpUTepmm
3a knacudmkaumsa U oueHka Ha (UMHAHCOBUTE aKTWBM, BKI. XMbpuaHuTe AOroBOpu. TOM BbBEXAA
M3UCKBaHe KnacudukauusaTa Ha puHaHCoBUTE akTMBW Aa 6bae npaBeHa Ha 6a3a 6usHec Mofena Ha
NpeanpuaTUETO 3@ TAXHOTO YNPaB/EHUE M HA XapaKTEPUCTUKUTE Ha AOrOBOPEHWUTE MapuyHU MOTOUM
Ha CbOTBETHUTE aKTMBM, KaTO Ce BbBEeXAAT [ABE OCHOBHW IPynu W pecr. TUMNa OUEHKW — Mo
aMopTu3MpyeMa 1 Nno crnpaBeannBa CTOMHOCT.

JOonbHUTENHO, 3a MOCOYEHUTE MO-A0JNy HOBUM CTaHAApPTW, MPOMEHEHW CTaHAapTM W MNpUETH
Tb/IKYBaHUS, KOUTO Ca M34adeHW, HO BCe OLLe He ca B Cuia 3a roAulWHM Nepuoamn 3anoysawm Ha 1
saHyapu 2009 r., pbKOBOACTBOTO € NPeLEeHnNo, Ye cregHuTe rno-ckopo He bvxa MManu noTeHuunaneH
edeKT 3a NpoMeHU B CYETOBOAHATA NOSMTUKA U (DUHAHCOBUTE OTHETM Ha APY>XXECTBOTO, AOKOSIKOTO
HeroBaTa [AEVWHOCT He € B MOCOYBaHWTE CTOMAHCKM CEKTOPM, HUTO MMa TakaBa MpaKTUKa Wan
M3BBLPLUBA NOACOHM CAENKN 1 onepauuun:

A. lNMpueTtn 3a nepuoam, 3anousawm cnen 1 asHyapm 2009 roguHa

«  MCC 39 (npomeHeH) ®UHaHCOBU MHCTPYMEHTH: [IpU3HaBaHE M OLEHSIBaHE (B cuia 33 FOAMLLIHM
nepuogn or 01.07.2009 r. - npmetr or EK 3a or 01.11.2009 r.) — OTHOCHO XeMKMpaHu MNO3uLUK
OTroBapslLUM Ha ycnosBusiTa. HanpaseHaTa NpoMsiHa MOSICHSIBA, Ye € pa3peLleHo npeanpuaTve aa aaje
npegHasHayeHVe Ha 4YacT OT MPOMEHWUTE B CNpaBeasIMBUTE CTOMHOCTM MM Ha MapuyHUTE NOTOUM Ha
AafeH (PUHAHCOB MHCTPYMEHT KaTo XemKupaH 06ekT;

e KPMC®O 9 (npomeHeH) [MoBTOpHa OLEHKa Ha BHEApeHUTE AepmBatvsn n MCC 39 (npomeHeH)
@UHAHCOBU MHCTPYMEHTN. [IpU3HaBAaHE U OLEHSBAHE (B cu/ia 3@ roguliHm rnepmogm ot 30.06.2009 r. -
npuer or EK 3a 2009 r.). HanpaBeHaTa npoMsiHa YCTaHOBSBA, Y€ NpeanpusaTue creasa Aa npeueHn
[anv BHeapeH aepuBaTue Tpsibea Aa 6bae oTaeneH OT OCHOBHUS AOroBOp, Korato To peknacuduumpa
eanH xmbpuaeH (MHAHCOB aKTMB M3BbH KaTeropusTa “OTYMTaHM MO CrpaBeasiMBa CTOMHOCT npe3
neyanbata mnu 3arybata”. Tasu npeueHka Tpsbsa aa 6bae HanpaBeHa Ha 6a3a obcToaTencrearta,
KOUTO CbLUECTBYBaT He MO-KbCHO OT Ha AaTaTta, Ha KOSATO NpeanpusaTUETO € CTaHasno 3a MbpBWU MbT
CTpaHa NO [OroBopa M AaTaTa Ha 3HauuTenHa npoMsiHa B AOroBOpa, KOATO 3acsra CblUeCTBEHO
NapuyHUTE MNOTOUM MO Hero. AKO AepuBaTMBBLT He 6M Morbn Aa 6bae HaAeXAHO OUEHEH, LenuaT
XnbpunaeH MHCTPYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B Kateropusita "oT4yvMTaHM Mo CripasBeamnBa
CTOMHOCT npe3 nevanbata unum 3arybata”;
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o«  KPMC®O 17 PasnpegesisHe Ha HernapudyHu aKTuBu KbM COOCTBEHMUUTE (B cu/ia 3a OAMLLIHMN
nepmogn or 01.07.2009 r. - npuero ot EK 3a or 01.07.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS
OTHOCHO MNpW3HaBaHETO Ha 3aAb/DKEHMEe 3a AMBMAEHT W HeroBaTa OLeHKa, ocobeHo korato e
npeaBuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HenapuyHu akTuBuK;

o«  KPMC®O 18 TpaHcghep Ha aktvsBu OT KIMEHTU (B cusia 3a roguluHm nepuogm ot 01.07.2009 r. -
npuero or EK 3a or 01.11.2009 r.). ToBa Tb/iKyBaHWe AaBa NOSICHEHUS 3@ CYETOBOAHOTO TpeTupaHe
Ha Mosly4YaBaHW aKTMBW OT NPeAnpuATUS B CEKTOpa Ha KOMYHanHuW ycnyrn (I0TUAUTM) OT TeXHM
KMMEHTU WK TPeTU NnLa,KOMTO OCuUrypsiBaT AOCTbM A0 M YCIYrn CBbp3aHuM CbC CHabasBaHe C ras,
BOAQ, TOK M Ap.noaobHu. Te3n akTMBKM Ca MOyYaBaHW BbB Bpb3ka C OCUIypsSIBAHETO Ha AOCTbM MK
CHabasBaHeTOo C TaKbB TUM YCITYr/CTOKM.

b. MpueTn 3a nepuoaun, sanousallum noHe Ha 1 sHyapu 2010 r.

o« MC®O 2 (npomereH) lMnawjaHe Ha 6a3a akymu (B cusia 3@ roguiHu nepmuogn ot 01.01.2010 r.- He
ripuer ot EK). NpoMsiHaTa e cBbp3aHa C YTOYHsIBaHe Ha obxBaTa U rpynosuTte onepaumm 6asmpaHun Ha
aKUMK, ypexzaaHu B NapuyHu CpeacTsa;

« MCC 32 (ripomeHeH) QuHaHCoBH MHCTPYMEHTU: [IpegcTaBsHe (B cn/ia 3a roguLLIHN rnepuogmu ot
01.02.2010 r. - npuer ot EK 3a or 01.02.2010 r.) - OTHOCHO Knacudukaums Ha eMUTUpaHU npasa.
MpoMsaHaTa e HamnpaBeHa 3a Ja BHeCe MOSICHEHME B TPETMPaAHETO Ha Mnpasa, OnuuM U BapaHTW 3a
npuaobmBaHe Ha (uKcMpaH 6pol OT MHCTPYMEHTUTE Ha COBCTBEHMS KanuTan Ha npeanpusitue 3a
(puKcMpaHa Cyma B KaKBaTo WM [la € BasjyTa KaTO MHCTPYMEHTM Ha COBCTBEHUS kanuTan npu ycrosue,
ye Te ce npepnaraT pro rata Ha BCMYKM CbLUECTBYBaLLM COBCTBEHMLM Ha CbLUMS Kac HeaepyBaTUBHU
WHCTPYMEHTWN Ha COBCTBEHWNS KanuTan;

o KPMC®O 14 [lpeannaiyaHms rno MUHUME/IHN U3NCKBaHMS 38 QoHanpaHe no MCC19 (B cuia 3a
roguiwHn nepmogm or 01.01.2011 r. — He e nipuero ot EK). NpoMsHaTa e CBbp3aHa C MOSICHEHUS 3a
onpefensHe Ha CblUecTBYBallaTa MKOHOMMYECKA M3roda KaTo HamaneHue B 6baelimTe BHOCKM Npu
ABaTa Cnydasi, NpyU HanMuue UaM He Ha M3UCKBaHe MUHWMANHO (POHAMpAHE 3a BHOCKW, CBbP3aHMU C
6baelwa Tpyaosa ycnyra (crax);

o KPMC®O 19 lloracsiBaHe Ha QUHAHCOBU acuBu C MHCTPYMEHTU HA COOCTBEHUS KanuTas (B cuia
3a rogunm nepmuogu ot 01.07.2010 r. — He e ripneto ot EK). ToBa TbiKyBaHWe AaBa NOSICHEHUS 3a
CYETOBOAHOTO TPETUPAHE Ha Onepauun, CBbP3aHU C U3LUAI0 WU YacTUYHO noracsiBaHe Ha hUMHAHCOBK
3a4b/DKEHUS KbM  KPeauToOpyu upe3 u3gaBaHe Ha WHCTPYMEHTM Ha Co6CTBeHMs KanuTan Ha
NpeanpuUATUETO-ATHKHUK — OLEHKA Ha WHCTPYMEHTUTE Ha COOCTBEHMSI KanuTan KaTo HacpeLHOo
Bb3HarpaXxaeHne n TpeTupaHe Ha MNoNydYeHUTe pasnnky Mexay oueHkaTa UM M Ta3n Ha PUHAHCOBUS
nacue, ornpeaeneHn orpaHNYeHNs Ha NPUNOXEHNE.

®duHaHCOBUTE OTYETM Ca M3roTBeHM Ha 6as3a ucTopuyeckata UeHa C U3K/IKYEHWE Ha WUMOTUTE,
MawuHUTe © 060pyABaHETO, WHBECTUUMOHHMUTE WUMOTU U (UMHAHCOBUTE WHCTPYMEHTM Ha
pa3nosioXXeHne 1 3a npogaxba, KOMTO Ca OLEHEHW MO MpeoLeHeHa pecr. CnpaBeanBa CTOMHOCT.
[lpy>XeCTBOTO BOAN CBOMTE CHETOBOAHM pernctpu B 6bnrapcku nes (BGN), KoWTO npuema kaTo Heroea
OTUYEeTHa BanyTa 3a npeacTaBsHe. [aHHMTe B OTYeTa M NPUIOXKEHUSTA KbM HEro ca npeacTtaBeHn B
XWUnAaM nNeBa, OCBEH ako HELLo APYro U3pUYHO HE € yKasaHo.
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MpeacTtaBsaHETO Ha (DMHAHCOB OTYET CbrlAcHO MeXxayHapoaHuTe CTaHAapTh 3a (DMHAHCOBM OTYETH
M3NCKBA PLKOBOACTBOTO Aa HanpaBu Hav-4o6pu NpUOINBMTENHU OLIEHKM, HAYUCIIEHUS M Pa3yMHO
000CHOBaHM NpeanosioXeHns, KOMTO OKa3BaT e(eKT BbpXy OTYETEHWUTE CTOMHOCTM Ha aKTUBUTE U
nacnBuTe, Ha NPUXOAUTE U Pa3XOAUTE, N HA OMOBECTSIBAHETO Ha YCNOBHM B3EMaHUS U 3aAb/hKeHus
KbM AaTaTa Ha oTyeTa. Te3n NpubnnsnTenHn OLUeHKU, HaUUCIIEHNS W MPeanosioXXeHnsl Ca OCHOBaHMU Ha
nHdopMaumaTa, KOSTO € HanMyHa KbM dataTa Ha (MHaAHCOBMS OTYET, nopaan Koeto 6baewmte
(hakTnyeckn pesyntati buxa mornm aa 6vaat pasnmMyHM oT TAX (KaTo B yCoBMS Ha (hMHAHCOBA Kpu3a
HECUrypHOCTUTE Ca NO-3HAYUTENHN).

2.2 061K nos1IoXKeHuns

Hal-3HaunMmuTe c4eTOBOAHM NONMUTUKKN, NpunaraHn npn U3rotBAHETO Ha TE3N (bVIHaHCOBVI OTYETH, Ca
npeacraBeHn no aony.

®OUHAHCOBUAT OTYET € U3rOTBEH MpPU Cra3BaHe Ha NPUHLMMNG Ha UCTOpUYECcKaTa LieHa, MoanduLmMpaH B
onpeaeneHun crydyan C NPeOLIEHKATa Ha HAKOM aKTMBM U nacuBu. basuTe 3a oLeHKaTa ca OMoOBECTEHU
noapobHO B CYETOBOAHATA MOMUTUKA KbM (DMHAHCOBUSI OTYET.

CnenBa oa ce oTbenexu, Ye Npu U3roTBSHETO Ha NPeACTaBeHUTe (PUHAHCOBM OTYETM Ca M3MON3BaHM
CYETOBOAHM OLEHKM W AOMyCKaHusl. Bbhnpekn 4e Te3n OLEHKM ca 6asvpaHM Ha HaW-NMbIHOTO
MO3HABAHETO Ha TEKYLUUTE CbOUTUS M AENCTBUS OT CTPaHa Ha PbKOBO/CTBOTO, peaslHUTE pesynTaTu
MoraT Aa 6bAaT pa3fIMyHU OT HanpaBEHWUTE OLIEHKM U AOMYCKAHUS.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XecTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTWU 3eMs U Crpagn, KOUTO ce AbpXaT Mo-CKOpo 3a
nony4yaBaHe Ha Npunxoan OT HAaEM UJIN 3a YBEJIMYEHUE Ha KanuTaslia UWin U 3a ABETE, OTKOJIKOTO 3a.

» M3non3BaHe Npu NPOM3BOACTBEHA AEMHOCT UM aAMUHUCTPATUBHU LENu;
» npoaaxba B paMkuTe Ha obryaiiHaTa MKOHOMMYECKa AEMHOCT.

NHBECTMUNOHHUTE NMOTK Ce NPU3HaBaT KaTO aKTB BbB CbMHaHCOBVITe OTYETU Ha ,U,DY)KeCTBOTO caMo
npu ycnoBue, 4e Cca U3Nb/IHEHU CNNEAHUTE ABE U3NCKBAHUA!

» BEPOSATHO € Aa 6baat NnoJly4eHN 6baeLlmn MKOHOMUYECKN M3roan OT MHBECTULIMOHHUTE MMOTH,
» CTOWHOCTT@ Ha MHBECTULIMOHHUTE MMOTM MOXE HaAEXAHO Aa 6bae OLeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLEHSIBAT MbpBOHAYaNHO Mo ceb6ecToMHOCT, BK/OYBALLA MOKYMHAaTa LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPsIKO CBbp3aHW C MHBECTULIMOHHMS MMOT — HanpuUMepP XOHopapu 3a
NpaBHW YCIyry, AaHbLM MO NPEXBbLPJISIHE Ha UMOTa M APYrk pa3xoau No caenkara.

Cnep NMbpBOHA4Ya/IHOTO UM MNpPU3HaBaHE WHBECTULUMOHHUTE MMOTU, CE OTUYUTAT KaTO CE WU3MNON3Ba
MOAEeNbT Ha cripaseg/mBara yeHa. CnpaseanveaTa LeHa npeacrasnsBa HaVI-BepOﬂTHaTa LEeHa, KoATO
MoXxe Aa 6bae Nnony4y€Ha Ha na3apa KbM AaTaTa Ha 6anaHca.

MpoMeHu B crnpaBedMBaTa LEHa HAa WHBECTULMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaakbaTta Ha
MHBECTULIMOHHMS MMOT Ce OTpa3siBa Ha peda ,Pe3ynTtaT OT MHBECTMUMOHHM MMOTU” B OTYeT 3a
BCeobxBaTHMS 10X0/ 3a Nepuoja.

MHBECTULUMOHHUTE MMOTWM B MPOLIEC Ha CTPOUTENCTBO Ca NMPEeACTAaBEHM BbB (PMHAHCOBMS OTYET Ha
[py>XecTBOTO MO LieHa Ha npuaobuBaHe (ce6eCcToMHOCT), HaManeHa CbC 3arybuTte oT obesueHka.

MocneapalimMTe pasxoau, CBbp3aHUM C MHBECTULMOHHM MMOTM, KOMTO BeYe ca MNpU3HATU BbB
(buHaHCOBUTE OTUYETU Ha [pYy)XXECTBOTO, ce NpubBaBsAT KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BEPOATHO [Ipy>XeCTBOTO Aa Monyyu 6bAely MKOHOMUYECKM U3roau, HafBULLIABALLM MbpBOHAYa/IHO
OLIEHEHATa CTOMHOCT Ha CbLUECTBYBALUMTE WMHBECTULMOHHM WMMOTU. Bcuuku apyrv nocneasalum
pa3xo[n Ce NPU3HaBAT 3a pa3xoj B Nepuo/a, B KOUTO Ca Bb3HUKHANMN.
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JpYy>XecTBOTO OTNUCBA MHBECTULMOHHUTE CM MMOTW MNpU npofaxbata MM MAM MNpU TPaMHOTO WM
M3BaXxaaHe OT ynoTpeba, B C/lyyalh Ye He Ce OYAKBAT HUKAKBM MKOHOMWYECKM M3roan OT TAXHATa
npoaax6a. Meyanbute unu 3arybute, Bb3HNKBALLM OT U3BAXKAAHETO MM OT ynoTpeba nnun npogaxkb6ata
UM, ce npmusHaeaT B OTYET 3a BCeobXBaTHUS AOXOA U Ce ONPeAensT KaTo pasfvKa Mexay HeTHuUTe
MOCTbNNEHNA OT NpofaxkbaTa u 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTU3aUMA Ha WMHBECTULMOHHUTE MMOTM He Ce Haducngesa. Ha Bcdka gaTa Ha U3roTeBsHe Ha
Cbl/IHaHCOBMTe OTHETUN pPassikaTa MeXay 6anaHcoBaTa cnpaBeanBaTa CTOMHOCT Ce OTYeTa KaTo
npuxoa nnn pasxoa ot MHBECTULUUOHHN MMOTU B OTHETA 3a NPUXOANTE N Pa3xXoaUTE.

2.4 WNMoTn, MalLMHMN, CbOPDBIKEHUS U obopyaBaHe

MMoTUTE, MalIMHUTE, CbOPBXEHUATA U 060pPYABAaHETO CE OLEHSIBAT MbpBOHAYa/IHO MO Ce6EeCTOMHOCT,
BK/IOYBALLA LieHaTa Ha NpuaobuBaHe, KakTo M BCUYKM MPEKMU pa3xoau 3a NPUBEXAAHETO Ha akTuBa B
paboTHO CbCTOsIHME.

MocneaBalloTo OueHsiBaHE Ha 3eMuTe M CrpaguTe Ce WM3BbpLIBA Bb3 OCHOBA Ha AOMNyCTUMWUS
anTepHaTUBEH MOAXOA, T.e. MO MpeoueHeHa CTOMHOCT, KOSITO € paBHa Ha crpaBeasMBaTa CTOMHOCT
KbM AaTaTa Ha MpeoueHKa, HamasnieHa C HaTpynaHute B MOCNEeACTBME amopTu3aumm u 3arybu or
obe3leHka. HanpaBeHUTe NpeoLeHKN ce oTuMTaT 3a CMeTKa Ha cobcTBeHusa kanuTtan (npeoueHbyeH
pe3epB), ako He ce NpeaxoXaaT OT HAuyuC/eHW npean ToBa pa3xoan. AKO MNpeoLeHeH akTUB ce
npogage, 6pakysa vnu ussagm ot ynotpeba, oCTaHanuaT NpeoLeHbYeH pe3eps ce OTpassiBa 3a CMeTKa
Ha Hepa3npegeneHaTa ne4vanba.

MocneaBalloTo OLEeHsIBAaHE Ha BCUMYKM OCTAHANM aKTMBM Ce M3BBbPLUBA MO NPEnopbyYMTenHUS NOAXOA,
T.€. N0 cebeCcToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTM3aLmK 1 3arybu ot obesueHka. HanpaBeHute
obe3LeHKM ce OTUMTaT KaTo pa3xoj M Ce Npu3HaeaT B OTYETa 3a BCeOOXBATHUS AOXOA 3@ CbOTBETHUSA
nepuoA.

MocneaBaliM pasxoan CBbpP3aHW C onpeaenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
banaHcoBaTa CymMa Ha aKTMBa, KOrato € BEpOSATHO NpeanpusaTUETO Aa MMa WMKOHOMWYECKW MON3u,
HaABMLLABALM MbPBOHAYaNHO oOLeHeHaTa e(MEeKTMBHOCT Ha CblLUeCTBYBaWMS akTMB. Bcuuku gpyrm
nocneaBaLlM pa3xoam ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO ca HarnpaBeHW.

ﬂbﬂFOTpaVIHMTe MaTeEpUasHu aKTUBKU I'IpVI,CI,O6MTVI npn ycnoBudaTa Ha d)VIHaHCOB NIU3NHI, ce
aMOopTU3NpaT Ha 6a3a Ha O4YaKBaHWUS NoneseH CpPOK Ha rogHocCT, onpeaeneH nocpeacrtsoM CpaBHEHUE C
NoAo6HM aKTUBW UM Ha 6a3a CTOMHOCTTa Ha JIN3MHIOBUS [OroBop, ako HEroBUAT CPOK € MNMO-KpaTbK.

AMoOpTM3auMAaTa Ha MaTepuanHuTe ﬂbﬂFOTpaVIHM adKTUBU CE HaunCngaBa, Kato Ce€ U3MOJ13Ba NNHENHUAT
METOA BbpPXY OLUEHEHUA NMONE3EH XNBOT Ha OTAENHUTE Pynn aKTUBW.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuanHuWTe AbAroTpalHM akTMBM Ha [py>XecTBOTO € B
pa3mep Ha 500 (neTcToTuH) nB.

2.5 O6e3ueHka Ha aKTUBUTE Ha [lpy)XecTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBsiHE Ha
6anaHca c uen ga ce onpegenu Aann uMa MHAMKauun, ye CTOMHOCTTa Ha AafleH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha o6e3LeHKaTa, akTMBUTE Ha Jpy>XeCTBOTO Ca rpynupaHy Ha Hal-MankaTta
pasrpaH1uMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuueHy MapuyHu noToum — eanHUua,
reHepupaLla napuyH1 noTouu. B pe3ynTaT Ha TOBa HSAKOM OT aKTUBWUTE Ca MPErneXAaHn 3a Hanuuue
Ha obe3LeHKa Ha nHauBMayanHa 6a3a, a Apyru Ha 6asa eanHMLa, reHepupalLa NapyuyHU NOToLM.

MH,EI,VIBVI,D,ya}'IHVITe adKTUBU UNN €ANHNLNTE, reHeEpUpaLlun napn4yHn nNoTouun, ce npernexaart 3a Haan4yme
Ha WHAMKauuM 3a obesleHka Ha CTOMHOCTTa MM BEAHBX MOAMWIHO KbM [aTaTa Ha WU3rotBAHE Ha
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6anaHca, KakTo M ToraBa KoraTto CbbuTus unu npoMsHa B obcrosiTencTea nokaseart, ye NpeHOCHaTa
CTOMHOCT Ha aKTUBWUTE MOXeE Aa He 6bae Bb3CTaHOBEHA.

B cnyyauTe, B KOUTO Bb3CTaHOBUMATa CTOMHOCT Ha JafeH aKTUB € Mo-HUCKa OT HeroBaTa 6anaHcoBa
CTOI‘;1HOCT, 6anaHcoBaTa CyMa Ha aKTuBa Cneaea Aa 6bae HamManeHa Ao pasMepa Ha Bb3CTaHOBMMATa
CTOMHOCT Ha aKkTMBa. ToBa HaMasneHue npeacraBnigBa 3ary6a oT obe3ueHkKa.

Bb3cTaHOBMMaTa CTOMHOCT NpeAcTaBnsiBa NO-BMCOKATa OT HETHATa NMpoAakHa LieHa Ha AafleH aKTuB,
6a3npaHa Ha MasapHW YCNOBWUSA, U CTOMHOCTTA B yrnoTpeba, 6a3npaHa Ha ceraliHaTa CTOMHOCT Ha
NPOrHO3MpaHUTe ObAeliM MapuyHU MOTOUM, OYaKBaAHM Aa Ce MosyyaT OT aKTMBa B pPaMKUTE Ha
Mone3HMs My CPOK Ha roHOCT.

3arybute 3a obe3ueHKka 3a eAVHMUM, FeHepupally NapuyHKU MOTOUM, KbM KOMTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusTa ce pa3npeaensit B HaManeHne Ha H6anaHcoBaTa CyMa Ha aKTMBUTE OT Tasu
eanHMLa B CNefHus pea: MbpBO BbPXY MONOXWUTENHATa penyTaums, OTHacslWa ce 3a eavHuuaTa u
Cneq ToBa BbpXy OCTaHanNWTe aKTMBW, NPOMOPLMOHANIHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3KIIOYeHNe
Ha penyTauMsiTa 3a BCMYKM OCTaHalM aKTMBM Ha [py>XeCTBOTO KbM BCsika AaTa Ha OT4YeTa
PbKOBOACTBOTO MpELIEHsIBA AaNv CbLIECTBYBAT MHAMKAUMK, Ye 3arybata oT obe3leHka, npu3HaTa B
NpeaxofHV roAnHU, MOXe Beye [a He CbLUECTBYBA UM Aa € HaManeHa.

2.6 MMpuxoam n pasxoam

MpuxoauTe ce OLEHSIBAT MO CrpaBeAnnBa CTOMHOCT Ha MO/TyYEHOTO WM NOA/IEXALLOTO Ha MoJlydYaBaHe
nnalaHe UM Bb3Me3asiBaHe, KaTo Ce OTYMTa CyMaTa Ha BCUYKM TbPrOBCKM OTCTBIKM U KOJIMYECTBEHM
pabaTu, HanpaBeHu oT [pyxecTBoTo. lpU 3aMsiHa Ha CXOAHW aKTVBM, KOWTO MMAT CXOAHA LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo caenka, KosiTo reHepypa npuxoau.

Mpv npofax6a Ha CTOKKM, MPUXOALT CE NMPU3HaBa, KOraTo Ca U3Mb/IHEHWU CIeAHUTE YCIIOBUSI:

» 3HAUMTESTHATE PUCKOBE M MOM3U OT COOBCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPJIEHN BbPXY
KynyBaua;

» He e 3ara3eHo NpoAb/HKABALLO y4YacTMe B YNpaBlEHWETO Ha CTOKUTE MM e(hEKTUBEH KOHTPOS
BbpXY THX;

» CyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXAHO OLEHEHa;

» BEPOATHO € MKOHOMUYECKUTE M3roau OT caesikaTa Aa 6baaT nosyyeHu;

» HarnpaBeHWUTE pa3xoau WK Te3W, KOUTO NpeacTou Aa 6baaT HanpaBeHW MOraT HaEXAHO Aa 6baaT
OLIEHEHMW.

MpuxoabT, CBbp3aH CbC cAefka Mo NPeAoCTaBsiHE Ha YCyrK, Ce NpuU3HaBa, KoraTto pe3ynTaTbT OT
caenkaTta MoXe HaAeXAHO [a Ce OLEHMW.

OnepaTtuBHUTE pa3xoamn ce npusHaeaT B OTyeTa 3a BCeobXBaTHMS AOXOA B MOMEHTA Ha MOJ3BaHE Ha
ycnyrata WaM KbM AaTaTa Ha TSXHOTO Bb3HMKBaHe. Pa3xoauTe MO rapaHumMu ce npu3HaBaT U ce
OTpa3siBaT Cpelly HanpaBeHaTa MNPOBM3MS MpW MPU3HaBaHe Ha CbOTBETHUS npwxoad. Mpuxoau K
pa3xoaM 3a JIMXBM Ce OTYMTaT Ha MpUHUMNA Ha HauucneHueTo.  [onyyeHuTe AMBUMAEHTM, C
U3K/TIOYEHME HA TE3M OT MHBECTULIMM B acOLMMPaHN APYXXECTBa, CE NPU3HABaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHue.

2.7 Cpenku B yy)xaecTpaHHa BasnyTa

®uHaHcoBUTE OTYETM Ha [py>XeCTBOTO Ca U3roTBeHW B Obarapcku neea (n1B.) U ToBa € OT4YeTHaTa
BanyTa Ha [py>kecTBoTO.
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Choenknte B 4dy)aeCTpaHHa BanyTa ce OTYMTaT NpW MbpPBOHAYANHOTO MM MpU3HaBaHe B OT4YeTHaTa
BanyTa Ha [py>ecTBOTO Nno oduumanHms obMeHeH Kypc 3a AeHs Ha caenkaTta, (06sBeHns UKCUHE Ha
Bbnrapcka HapogHa 6aHka). lMNpuxoauTe M pasxoauTe OT KypCOBW pasfivku, KOMTO Bb3HMKBAT MpU
YPeXAAHETO Ha Te3n CAENKM U NMpeouleHsIBAHETO Ha MapuyHUTE NO3MUUKM B YyXAeCTpaHHa BanyTa B
Kpas Ha nepuoaa, ca oTpa3eHu B OTUeT 3a BCeobxBaTHUS A0X0A Ha peaa “apyrv pUHAHCOBM MpUX0au
n pasxoaun”.

BanytHuaT 6opa B Bbnrapus e BbBeaeH Ha 1 tonm 1997 r. B M3Nb/IHEHWE Ha MNpPEMNOPbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) u nmbpBOHaYanHO CTOMHOCTTa Ha Obnarapckusi neB 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHolweHue 1:1. Cnea BbBeEXAAHETO Ha
€BpOTO 6bNrapckusT neB 6e dukcnpaH KbM eBpoTO B CboTHOWeEHMe 1EUR = 1.95583 nB.

2.8 OTuuMTaHe Ha JIM3UHIOBUTE [OroBOpPU

B cvoTBeTCTBME C M3nckBaHusATa Ha MCC 17, npaBaTa 3a pasnopexiaHe C akTMBa Ce MpexBbpsiiaT OT
NV3NHrogaTens BbPXY JNM3UHronosyvyatend B CrydauTe, B KOWTO JIU3MHIONOMyYaTenaT noHacs
CbLLECTBEHNTE PUCKOBE N Bb3HarpaXxaeHus ot cobCTBEHOCTTa Ha HAaeTUS aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha JIM3VMHronosy4Yatens no Mo-HUCKaTa OT ABETe CTOMHOCTU —
cnpaBeanvBaTa CTOMHOCT Ha HAeTWsl aKTMB WM HacToslaTa CTOMHOCT Ha MWHMMANHUTE NIN3UHIOBU
nnawaxus. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No (PUHAHCOB SIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNaLlaHMs ce Ab/KaT aBaHCOBO MpW CKIOYBAHE Ha AOroBopa 3a
(PMHAHCOB NU3NHT.

Brnocneacteme NuU3NHroBuTe NallaHus ce pasnpeaensat mexay (pUHAHCOB pasxod M HaMaNeHue Ha
HENNATEHOTO 3aAb/MHKEHNE MO (PUHAHCOB JINBUHT.

AKTUBUTE, NpUAcbUTK npu ycnosusitTa Ha (UHAHCOB NIM3WMHI, Ce aMOpTU3MpaT B CbOTBETCTBME C
M3nckBaHmATa Ha MCC 16 nnmn MCC 38.

BcMUkM  OCT@HanM  NIM3MHIOBM  [IOTOBOPU Ce€ CYMTAT 33 OMNEpaTMBHU JIM3UHIOBM  [JOrOBOPM.
OnepaTuBHUTE NIU3MHIOBM MNallaHUa Cce MpU3HABAT KaTo PasxXxoau Mo JIMHEWHWs MeToAd. Pasxoawm,
CBbP3aHM C NOAAPBXKKA M 3aCTPaxoBKW, Ce OTpa3aBaT KaTo pasxoau B OTYET 3a BCceobxBaTHUS 40OXO[
KbM MOMEHTA Ha Bb3HWKBAHETO WM.

2.9 ®dUHaAHCOBU aKTUBMU

®UHaAHCOBUTE aKTMBM BKJIOYBAT MapvyHM CpeactBa M (DMHAHCOBU WMHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C U3KJTIOYEHNE Ha XEeMKUPALLUTE MHCTPYMEHTU MoraT Aa 6bAaT pa3aeneHy Ha cneaHuTe
KaTeropuu: KpeauT U B3eMaHWsl, Bb3HUKHaNM MbPBOHAYasHO B NpeanpusiTneTo, UHaHCOBM aKTUBH,
AbpXXaHW 33 TbpryBaHe, MHBECTMLMM, ObpPXKaHW A0 Najaex u (pUHAHCOBM aKTUBM Ha Pa3nofioXXEHUE 3a
npoaax6a. PMHAHCOBUTE AKTMBM CE OTHACSAT KbM Pa3fIMYHUTE KaTeropum B 3aBUCMMOCT OT UeNTa, C
KOSITO ca NpuaobuTu. MpuHaaNeXHOCTTa UM KbM CbOTBETHATa KaTeropusi ce Npepasrinexaa KbM BCeku
OTYETEH nepuoa.

durHaHCOBUTE aKTUBK Ce NPU3HABAT Ha AdTaTa Ha CAENIKaTa.

®OUHAHCOBMTE aKTUBM Ce MPU3HABaT MbpPBOHAYaNHO MO CEHECTOWHOCT, KOATO € CrnpaBeannBaTa
CTOMHOCT Ha MNaTEHOTO Bb3ME3AABaHE M CbOTBETHWUTE Pa3xoaM No caesnkaTa.

OTnuceaHeTo Ha q)MHaHCOB dKTUB CE€ Wu3BbpLUBa, KOrato ,U,DY)KeCTBOTO 3aFY6VI KOHTPOJZT BbPXY
OOroBOPHUTE MpaBa, KOUTO CbCTaBndaABaT (bl/IHaHCOBMﬂ dKTUB — T.€. KOrato Ca U3TEK/IN MpaBaTa 3ad
nony4yaBaHe Ha NapuvyHU NOTOoUU, UNIN € MPEXBbpP/IEHA 3HA4YMMaTa 4aCT OT PUCKOBETE U U3roauTte OT
cobcTBeHoCTTa. TecToBe 3a obe3ueHka ce M3BbPLIBAT KbM BCAKa AdTa Ha U3rOTBAHE Ha 6ancha, 3a

CTPAHMUA 16 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 Anpun 2013 .

[fa ce onpedenu Aanv ca Hanvue O6eKTMBHM [oKasaTesncTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHU (DMHAHCOBU aKTUBU UMK rPyn hMHAHCOBU aKTUBMW.

JIUXBEHWUTE NnawaHna M ApYrM MNapuMyHU MOTOLM, CBbP3aHW C MPUTEXABAHETO HA (PUHAHCOBU
WHCTPYMEHTU, ce oTpa3siBaT B OTUYET 3a BCeOB6XBaTHUS A0OXOA MpY MOyYaBaHETO UM, HE3ABUCMMO OT
TOBA Kak ce oLeHsBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHACsT.

MHBECTMLMK, ObpXaHU A0 NadeX, ca (UHAHCOBU WMHCTPYMEHTU C (DUKCUPaAHWM WM OonpeaensieMu
nnawaHns 1 onpeaeneHa aAata Ha nagexa. MHBecTULMMTE ce onpeaensT KaTo AbpXXaHW A0 Majex,
aKO HaMepeHMETO Ha PbKOBOACTBOTO Ha [IpYXXECTBOTO € [a MM AbPXM [0 HAaCTbMBAHE HA MafeXa UM.
MHBECTMLMUTE, AbPXaHW [0 Naaex, MOoCneaBallo Ce OLEHABAT MO aMopTU3MpaHa CTOMHOCT 4pes
MeToaa Ha edeKTMBHATa NuxBa. B AOMbAHEHWE Npu HanMUMETO Ha obe3LeHKa Ha MHBECTUUMATA
(DMHAHCOBUAT MHCTPYMEHT C€ OLIEHSBA MO HACTOALA CTOMHOCT Ha WM3YMCIEHUTE MapUYHWU MOTOLM.
BcuUkM NpOMEHM B MPEHOCHATa CTOMHOCT Ha WMHBECTMUMSTA ce oTuuTaT B OTYeT 3a BCeobXBaTHUSA
QI0XO{.

®OVHaAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
nony4yaBaHe Ha nevanba BCNEACTBME KPATKOCPOYHUTE KosiebaHMst B LEHaTa WM OWMTbPCKUS Map.
[lepvBaTMBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He ca CneuuanHo onpeaeneHn u edeKTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacMUUMpaT KaTo AbpXaHW 3a TbpryBaHe. ®UMHAHCOBUTE aKTUBM,
AbpPXaHW 3a TbpryBaHe, MbpBOHAYaNHO ce Mpu3HaBaT Mo cebecTOMHOCT, KOSITO e CnpaBeasvBaTa
CTOMHOCT Ha MMaTEHOTO HacpewHo Bb3Me3dasBaHe. Cnea MbpBOHAYaNHOTO MpuU3HaBaHe (UHAHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUeHsIBaT Mo CripaBeAsiuBa CTOMHOCT, C U3KJ/IlOYEHNE Ha Te3u, 3a
KOWTO HsMa KOTMPOBKM HAa MasapHaTa LieHa Ha aKTUBEH Masapy YMSTO CripaBeAnvBa CTOWHOCT He
MOXe Aa 6bae HaaexaHo onpeaeneHa. MocnegHwTe ce OuUeHsIBAaT MO aMOpPTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT MK Mo Ce6eCTOMHOCT, B ClyYall Ye HaMaT MKCMpaH nagex.

®UHAHCOBM aKTMBM Ha Pas3nofioXeHne 3a npoaaxba ca oHe3n (DMHAHCOBM aKTMBM, KOMTO He ca
KpeauTM W B3eMaHUs Bb3HUKHANM B NPeanpusiTUETO, MHBECTMLUMM, ObPXaHW [0 Mafex, win
(bMHAHCOBM aKTMBM ObpXaHW 3a TbpryBaHe. PUHAHCOBUTE aKTMBM OT Ta3u KaTeropus NOCineaBallo ce
oLeHsIBaT Mo CnpaBeAMBa CTOMHOCT, C U3KJTKOUYEHME Ha Te3U, 3@ KOMTO HsIMAa KOTUMPOBKM Ha NasapHaTta
LleHa Ha aKTMBEH Mas3apu YMSITO CnpaBeAnnBa CTOMHOCT He MOXe Aa 6bAe HaaeXAHo onpeaeneHa.
MocneaHWTe ce OLEHSBAT MO aMOpPTU3MpaHa CTOMHOCT Mo MeTofa Ha edeKTUBHUS NIMXBEH MPOLEHT
N1 No cebeCTOMHOCT, B CllyYal Ye HAMaT PUKCMpaH Nagex.

MpoMeHWTE B CripaBeAMBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHUS KanuTas, HETHO OT AaHbLM.
HaTtpynanuTte neyanbwu u 3arybu OT (PUHAHCOBM MHCTPYMEHTU Ha PasnosioxeHuwe 3a npogaxba ce
BrtouBaT B OTYeT 3a BCeobXBaTHMSA AOXOA 3@ OTYETHUS MEPUOA, KOraTto (PUHAHCOBUSAT MHCTPYMEHT
6bae npogaaeH unn obesueHeH.

KpeauTn v B3eMaHusi, Bb3HUKHANM MbpBOHAYanHo B [lpy>ecTBOTO, ca (PMHAHCOBM aKTUBM Cb3[aAeHU
OT NpeanpusTUETO MOCPEACTBOM AUPEKTHO MNPEAOCTABAHE Ha MapW, CTOKM WM YCNyrM Ha A3feH
peébutop. Te ca HeaepuBaTMBHM (DMHAHCOBM WMHCTPYMEHTM M HE CE€ KOTMPAT Ha aKTVMBEH nasap.
Kpeautute M B3eMaHusiTa MOCNEABAll0 CE OLEHSBAT MO aMOpPTU3MPYEMa CTOMHOCT M3MON3BanKu
METOAbLT Ha edeKTUBHATA NIMXBA, HAMaNeHa C pa3Mepa Ha obesLieHkaTa. MpoMsaHa B CTOMHOCTTA UM ce
oTpassiBa B OTUeT 3a BceobxBaTHMS 4OXO4 3a Nepvoaa.

TbproBckUTe B3eMaHWsi Ce 00e3UeHsBaT, KoraTo € Hanvue OBeKTMBHO [JoKasaTesncTBo, 4e
ApYyXeCcTBOTO HAMa [a € B CbCTOsHWE Aa Ccbbepe CymMuTe Ob/DKUMKU My B CbOTBETCTBME C
OpuUrvHanHuTe ycnosus no caenkata. CymaTa Ha obesleHKaTa ce Onpeaens KaTto pasnuka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOALLATa CTOMHOCT Ha 6bAeLnTe NAapUYHK NMOTOLIN.
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2.10 Mapu n napyHN eKBUBAJIEHTHU

[ApYy>XeCTBOTO OTYMTa KaTo Napu M NapuyHK CPeacTBa HaNMYHUTE napu B 6poi, NapuyHU CpeacTsa no
6aHKOBM CMETKM, [OEno3nTH, KPaTKOCPOYHWU U BUCOKONMKBUAHW WHBECTULMM, KOWTO Ca JIECHO
obpallaeMn B NapuyeH eKBMBANEHT M CbAbpXaT HE3HAUMTENEH PUCK OT NPOMsIHA B CTOMHOCTTA CM.

2.11 Kanutan
AKLUMOHEPHUSAT KanuTan Ha [py>XecTBOTO O0Tpa3siBa HOMWHA/IHATA CTOMHOCT Ha EMUTUPAHUTE aKLMMK.

npeMMﬁHMﬂT pe3eps BK/IOYBA MoJslyvyeHaTa rnpemMms rno eMMTMpaHu akuuun. PasxoguTe no eMUTMpaHeTo
HE Ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHUS KanuTan.

MpEOLEHBYHUAT peE3EpB Ce€ CbCTOM OT Mevanbu u 3arybu, CBbp3aHM C MPEOLEHKA Ha OnpeaeseHu
KaTeropum (UHAHCOBU aKTUBU, UMOTU, CrPaaM, MALLUHU U CbOPBXXEHUS.

®OVHaAHCOBMST pe3ynTaT BK/IIOYBA TEKYLLMS 3a Nepuosa pUHAHCOB pe3ynTaT M HaTpynaHuTe neyantm u
HENoKpUTK 3arybu, onpeaenenn ot OTYeT 3a BCeobXBaTHWUS AOXOA.

2.12 NeHCMOHHM 1 APYIU 3aAb/DKEHUS KbM NepcoHana

[py>XecTBOTO He e pa3paboTBano U He Npunara NIaHoBE 3@ Bb3HArpPaXAeHUs Ha CNYXUTenuTe cneq
HaMycKaHe Unv ApYyru AbArOCPOYHU Bb3HArpaXkaeHusl U MaHOBE 3a Bb3HArpaXAeHUs Cried HaryckaHe
nnn noa opMaTta Ha KOMMEHCaLUMK € akLUumK, UK ¢ AS10Be OT COBCTBEHMS KanuTan.

[pYy>XeCTBOTO OTUMTA KPAaTKOCPOYHM 3aAb/HKEHWSI MO KOMMNEHCUMPYEMU OTMYCKWU, Bb3HWMKHANM Ha 6a3a
HEM3MoN3BaH MMaTeH roaulleH OTMYCK B ClyvyauTe, B KOWUTO CE OYaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMkuTe Ha 12 Meceua cnen Aatata Ha OTYETHMSI NEpUOA, Npe3 KOMTO HAeTMTe Mua ca MosioXuIm
TPyAa, CBbp3aH C Te3n OTMNycku. KpaTKOCPOUYHUTE 3a4b/DKEHNS KbM MepcoHasnia BKIOYBAT HaAHWLUM,
3annaTy U coumanHn OCUrypoBKM.

2.13 ®nHaHCcOBM NacuBu

®duHaHCcoBMUTE NacvMBKU BKIOYBAT GAHKOBM 3aeMu U OB'prl,pad)TVI, TbProBCKM WU ApYrn 3aAb/DKEHUA U
3aAbJDKEHNA no d)VIHaHCOB JIN3NHT.

durHaHCcOBUTE NacMBKU Ce NPU3HABAT TOraea, KOraTto CbLECTBYBa AOrOBOPHO 3aAb/DKEHUE 3a NnallaHe
Ha Mapu4Hu CyMu UK Apyr UHAHCOB aKTMB Ha ApPYro Npeanpusitue unm AOroBOPHO 3aAb/HKEHME 3a
pa3MsHa Ha (MHAHCOBW MHCTPYMEHTWM C APYro npeanpusTne Npu NOTeHUManHO HebnaronpusitHu
ycnosusi. Bcuukn pasxoam, CBbp3aHU C UXBM, Ce MpuU3HaBaT KaTo (uHaHCoBM pa3xoau B OTYeT 3a
BceobxBaTHUSA A0Xo[.

BaHkoBUTE 3aeMn ca B3eTU C LEN AbJFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHn B 6anaHca Ha [lpy>KeCTBOTO, HETHO OT pa3xoauTe Mo Nosy4aBaHETO Ha Kpeanta. PrHaHCOBM
pa3xoau KaTto npemus, nNnaTMMa MNpu ypexaaHe Ha Abnra winm obpaTHOTO My WM3KyMnyBaHE, U MpeKu
pa3xoau No caenkata ce otHacaT B OTyeT 3a BCceobxBaTHUS AOXOA HA MPUHLMMNA HA HAYUCIIEHUETO,
Npu U3MNon3BaHe Ha MeToAa Ha edekTMBHATa MxBa U ce NpubaBAT KbM MPeHOCHaTa CTOMHOCT Ha
(bnHaHCOBMS MacMB A0 CTEMEHTa, B KOSTO T€ HE Ce ypeXaaT KbM Kpas Ha nepuoaa, B KOWTO ca
Bb3HUKHANN.

3agbmKeHnsTa no CbMHaHCOB JINBMHI CE OueHABaT MO nNbpBOHAYaAIHA CTOVIHOCT, HaManeHa C
KanntanoBua €/1IEMEHT Ha JIMSUHIoBaTa BHOCKA.

TbproBCckUTE 3a4b/HKEHNS Ce NPU3HaBaT MbpPBOHAYa/IHO NO HOMMHAMIHA CTOMHOCT W BMOCNEACTBME Ce
oueHsaBaT no aMopTmnsnpyema CTOVIHOCT, HaManeHa C nnawaHusa no ypexxaaHe Ha 3aAb/MKEHUETO.

[VBMAEeHTUTE, NAAaTUMM Ha akuMoHepuTe Ha [py)XecTBOTO, Ce MpW3HaBaT, KOrato AUBMAEHTUTE Ca
0a06peHn Ha CbbpaHue Ha akuMoHepuTe.
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2.14 [ipyrn npoBU3nUN, YCJZIOBHU aKTUBU U YC/IOBHU NMacUBU

MpoBM3MKUTE, MPEACTABNABALUM TEKYLM 33aAb/DKEHUA Ha [pY>XEeCTBOTO, MPOM3TMYALLM OT MUHANU
CbOMTMSA, YPEXKAAHETO Ha KOETO Ce OYaKBa Aa NMopoan Heo6XOAMMOCT OT M3XOASLL NapUYeH MOTOK OT
pecypcu, Ce Mpu3HaBaT KaTo 3aAb/bKeHus Ha [lpyxectsoto. [lpoBu3MMTE ce Mpu3HaBaT TOrasa,
KOraTo Ca U3Mb/HEHW CNEeAHUTE YCII0BUS:

» [pyXeCTBOTO MMa CerawiHO 3a4b/HKEHNS B pe3ynTaT OT MUHaIu cbbuTus;

» WUMa BEPOATHOCT 3a noracsiBaHe Ha 3aAab/hHKeHneTo aa 6bae HeobxoanM NOTOK pecypcu 3a Aa bbae
YpeaeHo 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaHa OLUEHKa Ha CyMaTa Ha 3abJ/IXEHUNETO.

CymaTta, npv3HaTa KaTo npoBWM3Ws, MpeAcTaBnsBa Han-gobpata npubnmauTenHa oOueHKa Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeobXoanMM 3a ypeXXAaHETO Ha HaCTOSILWOTO 3aAb/KeHne
KbM faTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Tasn HaW-gobpa npubausuTenHa oueHka
[py>XecTBOTO B3UMa Moj BHUMaHWE PUCKOBETE U CTENeHTa Ha HeCUrypHOCT, CbMbTCTBAL@ MHOrO OT
CbbuTUATa M 0BCTOATENCTBA, KakTo M edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha Napu4yHUTE CpeacTBa
BbB BPEMETO, KOraTo T€ UMAaT 3HaUYUTENEH edexT.

MpoBM3uMTE Ce NpernexaaTt KbM Bcska 6anaHcoBa gaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka ye Ja
oTpasu Hau-gobpaTa npuMbaMsaMTenHa OLEHKA KbM AaTaTa Ha 6anaHca. AKO Beye He e BEPOSITHO, ye
e e HeobxoauM M3XOAsLL MOTOK PecypcC 3a ypexaaHe Ha 3a4b/DKEHUETO, TO NpoBU3MATa cleasa Aa
ce oTnuLue.

[py>XecTBOTO He NMpu3HaBa YCMOBHM aKTVBM, Tbi KaTO NMPU3HaBaHETO UM MOXE Aa UMa 3a pesynTtaT
NPM3HABAHETO Ha [0XO0Z, KOMTO MOXe HUKOra Aa He 6bae peanvsmpaH.

2.15 [loroBopu 3a CTPOUTEJICTBO

MpuxoanTe Mo AOroBOpW 3a CTPOUTENICTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbplieHOCT. [NpoueHTbLT
Ha 3aBbPLUEHOCT Ce onpeaens KaTo ce CbMOoCTaBM pa3MepbT Ha pasxoauTe, M3BbPLUEHN KbM AaTaTta Ha
6anaHca ¢ oblmMs pa3Mep Ha O4YaKBaHUTE pa3xoamn Mo CTPOUTENHMUS AOroBOp. AKO AOrOBOPbLT CE OLEHU
KaTo MeyenuBll, TOM ce oueHsBa Ha 6asa "pa3xoan NMC” croped eTana Ha 3aBbpLEHOCT Ha
porosopa. QOuakBaHuTe 3arybu no CTpoMTeNHWs 4OroBOp Ce Mpu3HaBaT He3abaBHO KaTo pasxod B
OTyeT 3a BceobxBaTHUS AOXOA.
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BEJIE)XKN KbM ®UHAHCOBUS OTHET

3. WMoTH, MalLMHM, CHLOPDBXKEHUSA, 060pyABaHe U UHBECTULIMOHHU UMOTH

MMOTUTE, MalLMHWUTE, CbOPBXEHUATA, 0BOPYABAHETO WU WHBECTULMOHHUTE MMOTU Ha [pY>XeCcTBOTO
BK/IIOYBAT MMOTU, KOMTO CE AbPXKAT C MHBECTULIMOHHA LIeN.

HauvanHo canpo 1 fiHyapm 2013 r.
HoBonpuao6butun akTtuemn

UHBecTUUMOHHM MMOTU KbM 30.04.2013 r. npeamn npeoueHKa

npeoueHKu Ha MHBECTULIMOHHU UMOTH

UHBecTMUMOHHM MMOoTH KbM 30.04.2013 r. cnea npeoueHkKa

3eMu (MHBECTULMOHHU UMOTK)
3aBbpLUeHn 06eKkTn — crpaam

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

‘000 nB
77 125

368

77 493
0

77 493
13 499
56 379

MNHBECTULIMOHHM NPOEKTN B NPOLIEC Ha M3rpa)kaaHe* 7 615
KbMm 30.04.2013r. 77 493

*MIHBECTULMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTABEHU MO4POBHO 10-40JY.

MHBECTULUMOHHWTE UMOTW, NpPeACTaBNsiBalLM 3eMS M Crpaja, Cca NpeAacTaBeHM BbB (UHAHCOBUTE
0TYEeTM Ha [py>XeCcTBOTO KaTo € U3Mos3BaH MoAeNa Ha CripaBeasiBaTa CTOMHOCT.

CprKTypa Ha MHBECTULUMOHHNTE MMOTU MO MECTONOJIOXEHUE:

OBEKT MECTONONOXXEHUNE

TbproBckn LeHTbp — Mnosavse I'paa MNnosawv., p-H MNagHo none

boposeL, K.k. BoposeL

Llapurpaacko woce 'pag Codms, p-H MnagocT

PakoBcka pap Codoms, yn. ,I.C.PakoBckn” N2124
Tbprosckun UeHTHLP - nosavs 5443
boposeL, 9002
Llapurpaacko wwoce 6391
Pakoscka 450

3ACTPOEHOCT HA OBEKTUTE

3ACTPOEHA MJIOL}, 3acTpoOeHa
B KB.M.

OBLUA PA3IbPHATA
nnow, B % 3ACTPOEHA NMJiOLY B
oT KB.M.
naowra
Ha o6ekTa

Liapurpaacko woce 3697.78 57.86% 35079
BoposeL 1928.58 21.42% 20 164
Pakoscka 364.00 80.89% 4 538
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NHBECTUUMOHHM MPOEKTM B NpoLeC Ha urpaxaaHe B Xunaam nesa:

KAMUTAJIN3UPAHUN HAMPABEHN
PASMEP WHBECTUPAHMU JNINXBU  VHBECTMLUM

ETAM HA HA A0  WHBECTUPAHM WHBECTULIMOHEH no BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2012 npPe3 2013 kpeaut nPe3 2013  30.04.2013 MHBECTUUMM

MPOEKT K.K. 3aBbpLlieH
boposel - x-n rpy6 crpoex

Ekckny3unB Ha AKT 14 19117 7 570 0 33 7 603 11 625
06110 3a BCUMKU NMPOEKTHU 19 117 7 570 0 33 7 603 11 625

3aBbpLieHn 0bekTn — crpagn B Xmnaam nesa:

CTOMHOCT HA OBEKTA HANPABEHM CTOAHOCT HA
NPEAN NPEOLIEHKA NMPEOLIEHKMN 3ABBPLUEHUSA
ETAN HA KbM OBEKT KbM
NPOEKTA 30.04.2013 30.04.2013
npoeKT 3aBbpLueHa
Llapurpaacko woce crpaga c pasp. 46 009 _
- KapaynkaTta 3a nonsBaHe 46 009
npoekT PakoBckn  338BpOIReAa
10 370 -
BucHec LeHTbp CCPRARCOR3BP.- 46 034 ) 10 370
33a100B3BBAKE 46 009

0610 56 379

MpeoueHka B xunaam nesa kbM 30.04.2013 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnen
MHBECTULIMOHEH 06eKT npeoLeHkKa npeoueHKka npeoueHkKa
BbeHuMapk busHec LleHTbp, 6Yn.
Llapurpaacko woce - 3eMs 5221 - 5221
BeHuMapk BusHec LieHTsp, 6yn.
Llapurpaacko wwoce - crpaga 46 009 - 46 009
PakoBcku busHec LieHTbp, yA.
I".C.PakoBcku - 3ems 3600 - 3600
Pakoscku BusHec LeHTbp, yn.
I".C.PakoBcku - crpaaa 10 370 - 10 370

Exciknysus Cku 1 Cria pesopT, K.K.

boposel, 4 502 - 4 502
o6wo 69 702 - 69 702

Ha 07 tonn 2011 roa. e noanucaH npeaBapuTeneH AOroBOpP 3a MOKYnKo-npoaaxba Ha npoekT
PakoBckn BusHec LleHTbp Mexay ®ona Wmotn AACULL n EBponeickusi Cbio3, MpeacTaBnsiBaH OT
EBponelickna napnameHT. CaenkaTa cneaga Aa ce dvHanuavupa cneg rnoslydyaBaHe Ha paspelleHne 3a
nonssaHe.
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4. TobpProsCKU U ApYyrv B3eMaHuA
30.04.2013 31.12.2012

Tekylim TbHProBCKM WU ApPYrU ‘000 nB ‘000 nB
B3eMaHus

B3emaHus oT KJIMEeHTH " 31 101
AOCTaBYMLMU

Kybuk KoHcynT 004 5 75
Heocrnn brirapus 6 6
YE3 Pasripegesnenne bvsirapus Al 13 13
Hos gom CumeoHos EOOL 3 3
Lpyrv KIIMeHTH u JOCTaBymum 4 4
B3emaHus no npeaocraBeHu 0 49
aBaHcH

ABaHcu 1o goroBopu 3a CMP 0 49
[OaHbum 3a Bb3cTaHOBsAIBaHe — [11C 14 44
Opyrv Tekywm B3eMaHus 62 160
0610 TeKyLn B3eMaHus 107 354

KbM gataTta Ha M3roTBsiHe Ha OTYETa HSAMA MPOMsIHA B CMpaBeAnMBaTa CTOMHOCT Ha B3eMaHWsATa Ha
APY>XeCTBOTO.

5. MapuuHu cpeacrea
30.4.2013 31.12.2012

‘000 nB ‘000 nB
MapuuHn cpeacTBa B 6aHKK 1 229
MapvyHK cpeacTsa B 6poi 1 231

0610 napuuHm cpeacTBa 2 460

MapuyHWUTe cpeacTBa B 6aHKM Ca CbC CieaHaTa CTPyKTypa:

30.04. 31.12.
2013 2012

‘000 n8 '000 nB

MapuvyHK cpeacTBa NO pasnnalaTenHu CMETKN

06110 NapMuHM cpeacTsa

6. Kanutan

6.1 AKUMOHepeH KanuTasn

AKUMOHEPHUSIT KanuTan Ha [lpy>XecTBOTO Ce CbCTOM OT OBUKHOBEHM aKLMM C HOMMHANHA CTOMHOCT B
pa3mep Ha 1 (eauH) NnB. 3a akuus. BcuukyM akumMm ca C NpaBO Ha MNOJy4YaBaHe Ha AMBUAEHT U
NMKBMAAUMOHEH ASn W nNpeactaBnsiBat eauH rnac ot O6bwoto cbbpaHve Ha akumoHepuTe Ha
ApyxectBoTO. BCcnukn akumm, B pasmep Ha 23 394 706 6p., ca HaMbAHO NAaTeHW. AKUMOHEPHUAT
KanuTasn e pasnpeaesneH KakTo cneasa:
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AKLIMOHEPHUAT Kanutan e pasnpeaesneH KakTo cneisa:

13.5.2013
Ume Bpoii akumMn %
BECE/IMH AUMWTPOB N'EHYEB 2 404 096 10.28%
JTIOBOMUP HMKOJTAEB BOSIXXVEB 1342 721 5.74%
MBEJIMH BAHKOB NBAHOB 479 944 2.05%
MNJAMEH CPEBPOB MJTIbOBCKU 441 189 1.89%
BVMKTOP KOHCTAHTUHOBWY PUITUXEC 399 999 1.71%
BAAAVNMUP NBAHOB BETMHOB 392 285 1.68%
ONMUTDBP MEHYEB ANMUTPOB 367 556 1.57%
ANAH HUKONAEB MBAHOB 365 600 1.56%
POCEH PA®®N TOMACSH 350 464 1.50%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
MBO BOXXAHOB OPO30B 293 754 1.26%
CTOS\H NBAHOB MBAHOB 258 750 1.11%
MecTHu 1opuanyecku nuua 2 079 489 8.89%
Yy>aecTpaHHU I0pUaANYECKU Nuua 1602 741 6.85%
WNHCTUTYLMOHANHN NHBECTUTOPU 4 642 484 19.84%
[pyr MMHOPUTaPHU akUMOHEpU - pU3nyeckn nmua 7 676 694 32.81%

O6wo kanuTan 23 394 706 100.00%
061y 6poit akumoHepy hu3nUeckmn nuua 515
061y 6poi akumm Ha hu3nyeckn nmua 15 069 992 64.42%
06wy 6poi aKLIMOHEPU HOPUANYECKM NTMLLA 57
06wy 6poi aKUMM Ha FOPUANYECKU TMLA 8324 714 35.58%

MUHCTUTYLMOHATHN UHBEC Bpo# akuum %

3YN® AJIMAHL, BBJTTAPUA 1411 185 6.03%
AV EH DKW YHUBEPCAJTEH NMEHCUOHEH ®OHJ 1142 830 4.88%
AN® ANTIMAHLL BBJTTAPUA 1073 952 4.59%
AVl EH DKW OBPOBOJIEH MEHCMOHEH ®OHA 304 688 1.30%
IOPOBAHK BEbJ/TTAPUA ALl 200 000 0.85%
AV EH DKW NMPO®ECUOHAIEH NMEHCUOHEH ®OH[ 156 400 0.67%
An® "LUKB-CUNA" 100 000 0.43%
A0 "ANOA MHAEKC MMOTK" 56 900 0.24%
A® NUB ABAHIAPA 50 000 0.21%
MNo "LUKB-CUNA" 50 000 0.21%
YNO "LUKB-CUNA" 50 000 0.21%
[® ABPOPA KEMUTDBJ - BAJIAHCUPAH 21 089 0.09%
Ao ACK UMOTU 9 440 0.04%
[® PEAJT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
"NENTACTOK" ALl 2 000 0.01%
o6uwo 4 642484 19.84%
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Yy)xaecTtpaHHU IOpyMANYECcKH nnua Bpoii akuMn %
PRIMELIFE CORPORATION 1042 480 4.46%
DANUBE MEDCAPITAL LIMITED 193 000 0.82%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
GOLDERSGREEN CAPITAL LIMITED 40 500 0.17%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
FINASTA AB FMI 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 8 000 0.03%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2520 0.01%
UNICREDIT BANK AUSTRIA AG 890 0.00%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
O6wo 1602 741 6.85%

UHpopmauynsta e aktyasiHa kem 13.05.2013 r. no u3gageHa ot LleHTpasieH
AENO3NTAP KHUIa Ha aKLMOHEPUTE.

6.1.1 NpemueH peseps

MpeMUinHMAT pe3epB € (opMUpaH KaTo pa3nuvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKUMuTE OT NOCNEAHOTO YBeNnYeHne Ha KanuTana Ha ,®oHg Umotn” AACUL.

HOBOEMUTUPAHU HOMMHaJIHa €MMCHUOHHA dopMupaH
akuum — 6p. CTOWHOCT CTOMHOCT pe3epB B NieBa
15 594 706 1 1.5 7 797 353

Mo pelueHne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUNHUSI pe3epB € MokpuTa 3arybaTta 3a
2008 r. 1 2009 .

06wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xun. Pe3epB cnepn nokpuBaHe Ha 3ary6a

kbMm 01.01.2010 B xun. neBa JneBa B XWJ. JieBa
7 797 -2 476 5321

PesepB cnep nokpuBaHe Ha [okpuBaHe Ha 3ary6a ot 2009 r. B xu. Pe3epB cnepn nokpuMBaHe Ha 3ary6a

3ary6a 3a 2008 r. neBa B XWJ1. JieBa
5321 -2 268 3053

6.1.2 O6wm pe3sepBu

ObwmTe pe3epsu ca popmupann no pewweHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy»xectsoTo 3a 2006 r.

duHaHCOB pe3ynTaT B XWJl.

neBa Pa3snpepeneH AMBMAEHT B XW. ieBa ®dopMupaHu pe3epBu B XW. NieBa
1166 315 851

ObwmTe pe3epsu ca popmupann no pelleHme Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apyxecTtBoTo 3a 2007 r., KakTO 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®duHaHCOB pe3ynTtart 3a

2007 r. B xun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHpaHU pe3epBU B XUJI. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTaTt 3a MokpuBaHe Ha 3ary6a oT MMHanu roavHun B
2005 r. B xun. nesa XWin. nesa dopMupaHm pe3epBu B XWJ1. JieBa
494 10 484
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0O6wwo chopMmpaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuBaHe Ha 3ary6a
kbM 01.01.2009 B Xun. neBa nesBa B XWJ1. JieBa
5802 -3 463 2 339

7. Tpuxoam

30.4.2013 30.4.2012

‘000 nB. ‘000 nB.

Mpuxoamn 45 1
0o6uwwo 45 |

8. Pa3xopam 3a BbHLUHM yCNyryU
30.4.2013  30.4.2012

‘000 nB. ‘000 nB.
Oaut 5 5
Haem Ha oduc 2 2
3acTpaxoBKu Ha 06eKkTn 8 9
OxpaHa 27 25
MeCTHM JaHbuM 1 Takeu 90 78

Apyru 1

5 8
147 127

caenku c 06cnyXBaLlo APYXXeCTBO B XWUJ1. ieBa

06eM Ha caenku 30.4.2013 30.4.2012

no AOroBop € 06CNyXBaLLo APYXeCTBO - 3

no AOroBop 3a HaeM Ha oduc
rnoMelLieHne 2 2
Canpo kbMm 30.04.2013 30.4.2013 30.4.2012
Nno A0roBop € 06CNy>XBaLLo APYXKECTBO 3 3
no I0roBop 3a HaeM Ha oguc
rnomeLleHmne 11 4

’

B3anMooTHoweHusTa mexay ,®ona Umotn” AACUL, n o6cnyxBawoTo My apyxectso ,beHuMapk pyn’
Al ce ocHOBaBaT Ha AOroBOP 3a HAaeM M AOroBop C 06C/yXBALLO APYXKECTBO.

CpoKbT Ha goroeopa ¢ 06CnyXBaLLOTO APYXeCTBO e 7 (ceaeM) roamHu, cumtaHo ot 11.07.2006 r. Ha
04.04.2012r. ,benHuMapk [pyn” ALl penosvpa npeamsBecTve 3a eAHOCTPaHHO MpeKkpaTsBaHe Ha
AoroBopa 3a 06cnyxBaHe, KoeTo m3tede Ha 03.05.2012r. ,®oHa Umotu™ AZICUL, e B npouec Ha nsbop
Ha HOBO 06CNYXBalWO APYXECTBO, Cnel KoeTo wWwe 6bae nouckaHa 3amMsiHa Ha 06CiyXBalloTo
APY>XECTBO NO NpeaBuAEHUs pea.
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9. TMepcoHan
9.1 Pa3xoau 3a nepcoHana

30.4.2013 30.4.2012

Pa3xoau 3a 3annatu 20 10
Pa3xoau 3a coumanHn oCUrypoBKu 3 3

9.2 3aab/HKEHUS KbM NEepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN
30.04.2013 31.12.2012
‘000 nB.. ‘000 nB.

3aab/HKeHWs 3a 3anaaTh KbM MepcoHana 15 11
3a4b/MKEHMS 3a COLManHM OCUrypOBKM 2 1

O6uwo 17 12

3agbmKeHNaTa KoM nepcoHana npeacrtaBnaBat TEKYLUM BbpHaArpa>aeHms, Kakto U HEN3MNON3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BBPXY TAX.

10. THbproBCKM U AAHDBYHU 3aAb/HKEHUS

TbproBCKMU 3aAb/HKEHUA 30.04.2013 31.12.2012
‘000 nB. ‘000 nB.
BeHuMapk Npyn Al — no gorosop ¢ 3 3
06Ccny>BalLo APY>KeCTBO
BexuMapk pyn - No AOrosop 3a HaeM 11 8
Ha odunc
TAJ1 UnxeHepuHr EOO/ 705 705
OAC NhxeHepuHr 00/, 604 604
Al Kio MnatuHuym 00/ 1453 1310
Jlykc NHBecT 00/ 1049 1424
TenenuHk EALL 1567 1567
[natepm 375
ET MNeeB - PymeH MeeB 90 90
[pyr1 AoCTaBUMLN U KIIUEHTU 315 251

ABaHCK Ha KNWEHTW MO NpeaBapUTENHU

aorosopu 1184 1184
3aabmKEHNS MO NXBU KbM BaHKu 4261 3907
3a4b/MKEHMS MO FNABHULM MO 6aHKOBM 47 148 47 148
3aemMn*
Opyru 503 475
3aab/DKEHUS N0 ANBUAEHTU 40 40
o6wo 59 308 58 716
[JaHbyHM 3aAbIDKEHNs 30.04.2013 31.12.2012
‘000 nB. ‘000 nB.
3ab/HKEHNS KbM GIOpKETa MO AaKbK 466 426
Mpy1 U3TOUHMKA
3aab/MHKEHUS MO MECTHU AaHbLUM N Takcn 799 746
o6uwo 1265 1172
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He ca npeactaBeHu cnpaBeAnvBM CTOMHOCTM Ha TbProBCKUTE U APYrY 3ab/DKEHMS], TbiA KaTo nopaau
KPaTKOCPOYHUS UM XapaKTep, PbKOBOACTBOTO Ha [py)XKeCTBOTO CYMTa, Ye CTOMHOCTUTE, MO KOWUTO Te
ca npeacTaBeHn B 6anaHca, 0TpassaBaT TAXHaTa CrpaBeAvBa CTOWHOCT.

10.1 3agb/xKeHusa no 3aemMm

baHkoBM 3aeMun (o [TT}

pa3smep

‘000 nB..
3agbmxeHune kbM NBG JToHAOH 47 463 47 463 0
B T.Y. MaBHMLA 43 566 43 566 0
nnxBa 3897 3897 0
3agbmkeHue kbM OBB A/l 3946 3946 0
B T.Y. FMaBHULA 3582 3582 0
I GE! 364 364 0

Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHne 3a (UHAHCMpaHe Ha MpoekTuTe Cwu.
®uUHAHCMPAHETO e Ce M3BbpLLBA MO CriefHaTa CxeMma:

» 32 NPOEKT TbpProBcka M 0duC Crpafa C NOA3EMHM rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copua — 67,5% OT CTOMHOCTTa Ha npoekTa unm obwo B pasmep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be3aM, HaMmpall ce B KypopTeH komnnekc boposel, —
65% OT CTOMHOCTTa Ha NpoekTa unn obLwo B pa3mep Ao 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHM rapaxu, Hamupalla ce Ha yn. ,I.C.PakoBckn” B
rp. Coumsa — 65% oT CTOMHOCTTa Ha NpoekTa unmn obLwo B pa3mep Ao 2 150 000 eBpo.

MbpBOHaYanHo 3aeMbT ¢ NBG JIOHAOH e ¢ AbnarocpoyeH nagex - 2016 r. ObesneyeHusiTa no 3aema ca
caMnTe MHBECTULMOHHW MPOEKTW.

C JonbnHutenHo cnopasymenve ot 11.08.2011 r. e yaob/DKEH CPOKbLT 3a yCBOSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka™ Ao 30.11.2011 r., KakTO W CPOKbT 3a MoracsiBaHe Ha 3aemMa Ce MPOMEHS KaKTo
cnepga:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 30.11.2011 r.
- 3ay4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — ao 31.12.2011 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — ao 30.06.2012 r.

C JonbnHutenHo cnopa3ymenne ot 28.09.2012 r. CpoKbT 3a noracsiBaHe Ha 3aeMa Ce NPOMEHS KaKTo
cneaga:

- 3a y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce™ — ao 31.01.2013 r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — go 31.12.2012 .
- 3a y4acTTa Ha 3aema 3a npoekT ,boposel™ — go 31.01.2013 r.

3aembT € OBb e ¢ uen guHaHCKpaHe Ha NaalaHusaTa Nno nNpoekTuTe BbB Bpb3ka ¢ A/1C. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n napex 07.01.2011 r. Obe3neyeHre No 3aeMa ca 6baelmn B3eMaH1s Ha
LAPY>XeCTBOTO OT NpoAaXbun Ha MHBECTULMOHHUTE NPOEKTW.
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C [JonbnHutenHo cnopasymerve ot 11.08.2011 r. e yab/mKeH CpOKbLT 3a MoracsBaHe Ha 3aema Ao
31.12.2011r.

C [JonbnHutenHo cnopasymenve oT 28.09.2012 r. e yab/mKeH CPOKbT 3a rMoracsBaHe Ha 3aema Ao
31.01.2013 r.

YCBOABaHETO NO 3aeMuTe e OCbLLEeCTBEHO Ha TPaHLLOBe cfef NpeacTaBsHe Ha pa3xoAoornpaBaaTenHu
OOKYMEHTU MO NPOEKTUTE B ONpeaAEsIEHNTE pa3MepPU.

AbmknuMaTta nnMxsea No AOroBOpUTE 3a 3aeM e onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 MeceveH EURIBOR + 2,5 nyHkTa;
»  3a porosopa ¢ Obb - 3 meceyeH EURIBOR + 2,2 nyHkTa.

Ha 28.09.2012 ,®oHa Wmotn” AACUL, ckntoun [dorosop 3a 6aHkos kpeaut c ,,OBEAVMHEHA
Bb/ITAPCKA BAHKA” A, c uen : ¢uHaHCMpaHe Ha oOcCTaBalMTe AOBbpWUTENHM paboTn no
usrpaxgaHe u BbBeXAaHe B ekcrnoataums Ha Oduc crpaga € MarasvHM M NOA3EMHU rapaxu —
PakoBCKM aAMWHUCTPATMBEH LEHTbP, Npu cnegHuTe napaMeTtpu: Pasmep Ha kpeauta: go EUR 331
603 /TpucTa TpuaeceT M eaHa XUnsam WeCcTCTOTUH U Tpu eBpo/; MNMepuoa Ha yceosBsaHe: 1o 30.12.2012
r. BkaountenHo; Cpok 3a magb/mkasaHe: Ao 31 [ekemepu 2012 rogmHa BKIOUAUTENHO, €4HOKPATHO
Ha JaTaTa Ha nagexa. AbnrbT no KpeauTa ce onmMxesBa C roaviHa nmvxea B pasmep 3.20%, gbmkuma
€QHOKPaTHO Ha KpalHaTa JaTa Ha Mnaaexa Ha Ab/ra no Kpeauta. KbM AaTaTa Ha HACcTosILWMS OTYET
CyMmaTa no TO3u KpeauT e U3LsI0 YCBOeHa.

11. Apyru pa3xoau

30.04.

2013

‘000 nB.
HeycToliku 501 -
AOpyrw - N
o6uwo 501 -

12. ®uHaHCOBM Npuxoau U pasxoam

Mpvxoamn/pasxoam OT NPEOLIEHKU Ha - -
MHBECTULIMOHHN UMOTH

Pa3xoawm 3a nuxsun (327)
[Opyrn dvHaHcoBW npuxoan /(pasxoan) - -
o6uo (327) -

13. [oxoau Ha aKuuMa U AUBUOAEHTU

OCHOBHMSIT AOXOA4 Ha aKuMsi M AOXOAbT Ha akuMs C HaMmasleHa CTOMHOCT Ca M34YMC/IEHW KaTo 3a
yncauTeNn e W3Nof3BaHa BenMuuHaTa HeTHa neyanba, nognexawa Ha pasnpeaeneHmne Mexay
NPUTEXATENTNUTE Ha 0BMKHOBEHW aKLmMu.

CpEﬂHOI‘IpeTerﬂeHMﬂT 6p017| aKuuun, U3nosi3BaH 3a N34YNCNABaAaHETO Ha OCHOBHUA AO0X04 Ha aKLUd, KaKTo
N HeTHaTa nevanba noanexaila Ha pasnpeaeneHne Mexay nputexatenante Ha 0B6UKHOBEHMN akuuu, e
KaKTO CJieaBa.
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OnpepnensiHe Ha HeTHaTa nevanba 3a pasnpeaeneHue 30.04. 31.12.

2013 2012
HeTeH pe3syntat no OTyeTa 3a goxoauTe (1035) (2283)
Kopekumm no un. 10, an. 3 ot 34CUL 45

- HaMasneHne C NPUXOAMTE OT NPEOLIEHKA Ha HEeABWXMMU UMOTH
- YBEJIMYEH C Pa3X0uTe OT NPEOLIEHKA Ha HEABMXUMU UMOTHU
- neyan6bu/3ary6m ot npoaa)kébm Ha HeABMIKMMU UMOTH

- pasnnMka Mexay npoja)KHaTa LeHa M MUCToOpMuYecka LeHa Ha
HEeABMXMMUTE UMOTH

HetHa neuyan6a, noanexaiia Ha pasnpeaeneHme
CpegnHonpeTerneH 6poi akuum

23395 23395
OcHoBeH AoxoA Ha akuus (s1eBa 3a akuusa) (0.04424) (0.0957)

HeTHa CTOMHOCT Ha aKTUBUTE Ha eiHa aKLuus 0.7272 0.7714

14. Cpenku cbC CBbp3aHM nnua
Cebp3aHu ¢ [pyXecTBOTO Nmua ca uneHoBeTe Ha CbBeTa Ha [upektopuTe.
TpaH3akuunTe CbC CBbP3aHu Mua He ca U3BbPLUBAHM NpU cheuunanHu ycrioBus.

14.1 Cpenku c KN1OYOB YNpaBJ/IeHCKU NepcoHan
30.04.
2013

‘000 nB

KpaTKOCpOUHM Bb3HarpaxaeHus
- 3annaTu

- pa3xoaM 3a couunanHn OCUrypoBKu 1 1
o6uwo 3 4
14.2 Canpa

30.04.
2013

‘000 nB

3a4b/MHKEHNS KbM:
- YNpaBEHCKU NepcoHan 1 1

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHME yrnpaBJieHue Ha pucKa

B xona Ha obuyaliHaTa cv AEMHOCT APY>XECTBOTO MOXe Aa 6bae M3N0XKEHO Ha pPasnnyHu pUHAHCOBM
PUCKOBE, Hall-BaXXHWTE OT KOWTO Ca: nasapeH puck (BK/OYBALL BanyTeH pUCK, PUCK OT MpoOMsiHa Ha
cnpaBeasiBaTa CTOMHOCT W LIEHOBM PUCK), KPEAWUTEH PUCK, NUKBUMAEH PUCK U PUCK HA JIMXBEHO-
06Bbp3aHM NapuyHK notoumn. OBLOTO ynpaBneHne Ha pucka e (PoKycuMpaHO BbpXy TPyAHOCTUTE Ha
NporHo3npaHe Ha UHAHCOBMTE Ma3apyu W 33 MOCTUraHe MUHUMKM3MPAHE Ha MOTEeHUManHUTe
oTpuUaTeNHM edekTn, KOMTO MoraT Aa Ce OTPas3siT BbpXy (MHAHCOBUTE Pe3ynTaTh U CbCTOSIHME Ha
APY>XecTBOTO. Tekywo (MHAHCOBUTE pUCKOBE Ce  MaeHTUdMUMPAT, M3MepBaT M HabnogaeaTt C
MOMOLLTA Ha Pas/fIMYyHM KOHTPOSIHM MEXaHU3MW, BbBEAEHW, 33 [a Ce ONpeaensiT aAeKkBaTHM LiEHM Ha
NPOAYKTUTE Ha APYXECTBOTO M Ha MPYBJIEYEHUS] OT HErO 3aeMeH KanwTas, KakTo U [a Cce OLEHSIT
afeKBaTHO MasapHWUTe 0B6CTOSTENCTBA Ha NPaBEHUTE OT HEro MHBECTULMM U DOPMUTE Ha NoaAbpXKaHe
Ha cBO6OAHMTE NMNKBUAHM CpeacTBa, 6€3 Aa ce AoMycka HeomnpaBAaHa KOHLEHTpauus Ha AafieH PUCK.
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YNpaBneHMETO Ha pUCKa Ce OCBLUECTBABA TEKYLIO MOA MPSAKOTO PbKOBOACTBO Ha W3MbIHUTENHMS
AVMPEKTOP M (DMHAHCOBUTE EKCMEPTU B 06C/TYXKBALLOTO APYXKECTBO.

Banyreu puck
[py>XecTBOTO He e M3/M0XKEHO Ha 3HAuuMTeNneH BaNyTeH PUCK, 3alloTO BCUMYKU HEroBW ornepauuu u
cOenky ca AeHOMWHUPaHW B 6bArapckn ne.sa u/vnmn eBpo, AOKOKOTO NOCIeAHOTO e € (hMKCUpaH Kypc
CrpaAMO fieBa Mo 3aKOoH.

LenoByu puck

[py>XeCTBOTO € WU3MI0XXEHO Ha PUCK OT NPOMEHM B MasapHUTE LUEHW Ha MHBECTULMOHHM MMOTU M Ha
LeHUTe Ha HaemuTte. [py>XeCTBOTO MEPUOAWYHO NpaBu Mperneg Ha nasapHUMTe LEHW, MO KOUTO
npeanara ycnyrurte cu, cnpsmo oblumTe LeHOBM paBHMLLA B CTpPaHaTa, 3a Aa MOXe npu HeobxoanuMocT
fa Ce M3BbpLAaT MJaBHO U MOCTENEHHO KOpeKuun Ha Te3n ueHu. [Npu oTaaBaHeTo MNoA4 HaeM Ha
MMOTUTE Ce CTPEMU Aa CKII0YBa AbArOCPOYHM A0roBopu C 6naronpusaTHM 3a 6M3Heca Ha ApYy)XeCTBOTO
Knaysw.

Apy>XeCTBOTO He € W3/10XKEHO Ha nMasapeH puck, npou3Tuyal, OoT onepaunm ¢  UHAHCOBU
WHCTPYMEHTW.

Kpeanren pnck
Mpn OCbLUECTBSIBaHE Ha CBOSITa AEMHOCT APYXXECTBOTO € W3/IOKEHO Ha KPeauTeH PUCK, KOWTO e
CBbp3aH C pUCKa HSIKOW OT KOHTPAreHTUTe My Aa He 6bAe B CbCTOSIHME Aa M3MbJHM U3USIO U B
obuyalriHO NpeaBUAEHNTE CPOKOBE 3aAb/IKEHNATA CU KbM HEro.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHUEHTpUpaHW B [ABe T[pynu: napuyHu CpeacTsa
(neno3unTn) 1 B3eMaHus OT KJINEHTW.
MapuyHuTe cpeacTBa B APYXXeCTBOTO Ce BnaraT B MbpBOKMNacHa 6aHka, C BWMCOKA penytaums wm
CTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHNYaBa pucka.
Mo OTHOWeEHMEe Ha KIMEHTUTEe, MoNMTUKaTa Ha APYXEeCTBOTO € [a U3BbpluBa npoaaxéuTte cu npu
yCNnoBusITa Ha CTPOro JMMUTUPaHU CPOKOBE Ha nnawaHe. CbbupaemMocTTa M KOHUEHTpauusTa Ha
B3eMaHMsATa Ce KOHTPOAMpaT TEKYLO, CbracHO YCTaHOBEHAaTa MOMMTMKA Ha APYXECTBOTO M Mpwu
MHAMKATOPKU 3a nNpobneM — ce NpaBu KOHTAKT CbC CbOTBETHUSA K/IMEHT 3a ornpefensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBHgEH pUCK

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHaTa CUTyauus APY>XECTBOTO Aa He 6bAe B CbCTOsiHME Aa
nocpewHe 6e3yCcoBHO BCUMYKM CBOM 3aAb/DKEHMS CbIMIACHO TEXHMS Magex. To npoBexaa
KOHCEpPBATMBHA MOMIMTUKA MO YMpaB/iEHME Ha JIMKBUAHOCTTA, 4Ype3 KOSTO MOCTOSIHHO MoAAbpika
ONTUManeH NMKBMAEH 3anac Nnapu4yHn cpeacTtsa, Aobpa cnocobHOCT Ha MHaAHCMpaHe Ha CTomnaHcKaTa
CN OENHOCT, BK/IOYUTENHO Ype3 OCUrypsiBaHe Ha a[eKBaTHU KPEAUTHU PEeCcypCcu W YNECHEHUS,
MOCTOSIHHO KOHTPOSIHO HabnioaeHve Ha (aKTUYECKUTE M MPOrHO3HM MapU4HM MOTOUM MO Mnepuoau
Hanpea M noaabpXXaHe Ha paBHOBECME MeXAy MaTypPUTETHWUTE rPaHMUM Ha aKTUBWUTE M MACUBUTE Ha
APY>XECTBOTO.

[py>XecTBOTO ynpaBnsBa JIMKBUAHOCTTA Ha aKTMBUTE WM MACMBUTE CU 4Ype3 TeKyl| aHaium3 wu
HabnoaeHne Ha CTpPyKTypaTa U AMHaMMKaTa Ha M3MEHEHUSITA UM, U Ype3 NPOrHo3npaHe Ha 6baewmTe
BXOASALLUM M U3XOAALWM NapUYHM NMOTOUM U (haKTOPUTE 3@ HEraTUBHU eeKTU BbpXy TsIX.

MarypunrereH aHa/ins
Mo-gony ca npeacTtaBeHW (PUHAHCOBUTE HeAepMBATMBHM aKTMBM M MAacMBU Ha [APYXXECTBOTO KbM
AaTaTa Ha (PMHAHCOBMSI OTYET, rPyNMpaHun No ocTaTbyeH MaTypuUTET, onpeaeneH CrnpsiMo AOrOBOPEHUS!
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MaTypUTET U NapuyHy notoumn. Tabnuuarta e usrotseHa Ha 6a3a HeAUCKOHTMPAHM MapUYHU NOTOLM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, PECr. 3a4b/DKEHUETO € CTaHano usnckyemo. CymuTe BKIOUBAT
rNABHULM U JIMXBW.

Ha

BwKgaHe Aolr. 1-3r. Hag 3r. O6ujo
30.Anpnun.13 BGN’000 BGN'000 BGN000 BGN'000 BGN'000
®UHaHCOBM aKTUBU
TbproBCKX B3eMaHUs 107 107
MapuynHn cpeacTea n napu4Hu
EeKBUBANEHTH 2 2

06wo 109 () () () 109

®duHaHCOBU NacUBU

BbaHkoBK 3aemun 51 409 51 409
AvBnaeHTun 40 40
THProBCKN 3aAb/IKEeHNs 315 7 544 7 859
o6wo 355 58 953 0 0 59 308

Ha pepna 6aHKoBM 3aeMuM B MaTypuUTETHUS aHanM3 Ha (UHAHCOBMTE nacMBum KbM 31 MapT
3ab/DKEHNsATa ca NocodeHn Ha 6asza cbluecTBYBalWlaTa CTPYKTypa Ha nacveute (FnasBHWUUA WM NNXBA)
KbM AaTata Ha 6anaHca. He ca BKIOYEHW O4YakBaHMTE Mpe3 CrefBalumMTe Nepuoan ycBOsiBaHUS Mo
pa3pelueHnTe 3aeMun n 6baewmnTe NMXBeU, T.€. He ca B3ETU NpeaBua OYakBaHUTE NMPOrHO3HW Mapu4yHU
notouu.

Puck Ha 1MxBeHO-06BBbp3aHNTE NaprUYIHHTE MOTOLH

KaTo usno ApyXecTBOTO HsIM@ 3HauMTeNHa YacT JIMXBOHOCHM aKTMBM. 3aToBa Npuxoaute W
onepaTUBHWTE Mapu4yHM MOTOUM Ca B ronsiMa CTerneH He3aBUCMMW OT MPOMEHUTE B MasapHuTe
NINXBEHW paBHULLA.

CbLUeBpEMEHHO APY>XECTBOTO € WU3/IOKEHO Ha IMXBEH PUCK OT CBOWUTE Ab/TOCPOYHU U KPAaTKOCPOYHM
6aHKoBM 3aeMK. Te ca C NPOMEH/IMB JIMXBEH MPOLIEHT, KOWTO MOCTaBsi B 3aBUCUMOCT OT JIMXBEH PUCK
napuyHUTEe My NOTOUM. PbKOBOACTBOTO HabnoaaBa TeKyLO TeHAEHUMMTE B MPOMEHUTE Ha JINXBEHUTE
paBHMLLA, 33 Aa MOXe HaBpeMe da npeanpueMe aaekBaTHU CTbNKKU 33 MPOMSHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-kpeauTop.

[py>XeCTBOTO HE € M3/I0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPaTKOCPOYHWM 3aAb/IKEHMS, 3all0TO Te ca
061YaHO TbProBCKN U H6E31MXBEHW.

C ¢puxcupar C niaBawy
6e3/1mmxBenm JINXBEeH %  simnxBeH %

30.Anpnn.13 XHJ1.J1B. XN/1.J1B. XNJ1.J1B.
DUHaAHCOBU aKTUBU
Tbprosckn B3eMaHus 107 107

[MapnyHM cpeacTBa U eKBUBANIEHTU 2 2
o6wo 109 0 0 109

®HNHAHCOBM NAaCUBM
baHkoBM 3aemMun 51 409 51 409

OvenaeHT 40 40

TbproBckM 3aAb/mKEHNS 7 859 7 859
0o6uo 7 899 (1] 51 409 59 308
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PBHbKOBOACTBOTO Ha APYXECTBOTO TeKyLwo HabnoaaBa NpOMEHUTE B JIMXBEHUTE paBHMLLA Ha 6aHKOBUS
nasap, aHanuM3upa HeroBaTa eKCrno3uumsi CrpsMO MPOMEHUTE B JIMXBEHUTE paBHULLA, OLEHsIBa
NINXBEHUS PUCK U TbPCM CBOEBPEMEHHM MEPKM 3a HeroBoTo b6anaHcupaHe. CuMmynupaT ce pasnnyHu
cueHapum Ha peduHaHCMpaHe, MNOAHOBSBAHE HA CbLECTBYBalM MNO3UUMW, anTepHATMBHO
(PMHaHCUpaHe M XemKupalumM MHCTPYMeHTU. Ha 6a3a Te3n cueHapum ce u3MepBa U eeKTbT BbpXy
(pnHaHCOBUS pe3ynTaT M COBCTBEHWMs Kanutan npu nNpoMsiHa C onpeaeneHn nyHktoBe mnv % Ha
NMXBEHUS MPOLEHT. M3uncneHunsTa ce NpaBsT 3a 3HAUYUTESNTHUTE JIMXBOHOCHW MO3ULNN.

Bcuukn 3aemMy Ha [Apy>XecTBOTO Ca B €BpO, KOETO e cTabunHa v HagexaHa BasnyTa, CrpsiMO KOSITO
6bnrapckusT ne. e pukcnpaH (3akoH 3a bHB).

Ynpasnexnne Ha KannTas0BMs PUCK
C ynpaBneHveTo Ha KanuTana ApYXecTBOTO Lenn Aa Cb3haBa M NOAAbPXA Bb3MOXHOCTM TO Aa
NpoAb/MKM Aa (YHKUMOHMpa KaTo AEiCTBAlO MpeanpusitTme M da  ocurypsiea CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMAaHCKM MON3M Ha ApyruTe
3aMHTEpPEeCcoBaHMN NiMLa U y4aCTHULM B HEroBMs BU3HEC, KaKTO U Aa NoAaabpyka OnTUMasiHa KanvTanosa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTtana.
ApYy>XeCcTBOTO TeKylo HabnoaaBa OCUIYPeHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[J/TbXXHAIOCT. TOBA CbOTHOLUEHME CE U3YMCSIBA MEXAY HETHWUS AbArOB KanuTan
KbM 0ObLlaTa CyMa Ha aHraxvpaHus kanutan. HeTHUST AbAroB KanuTan ce onpeaenst KaTto pasnvka
MeXAy BCUYKM MPUBJIEYEHN 3aEMHM CpeacTBa (KPAaTKOCPOUHWM M ObJIFOCPOYHM), Taka KaKTO ca
MOCOYEHM B OTYETa 3a (PMHAHCOBO CbCTOSIHME, W MapUYHUTE CPEACTBA U MapuUYHU EKBMBANEHTMU.
ObLiaTta cyMa Ha aHraXxupaHusl KanuTan e paBHa Ha COBCTBEHUSI KanUTan M HETHUS Ab/rOB KanuTar.
B TabnuuaTta no-gony ca NpeacTaBeHM CbOTHOLWEHWSITA Ha 3a[/TbXKHSAMNOCT Ha 6asa CTpykTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUSA Nepuoa:

30.04. 31.12.

2013 2012

BGN '000 BGN '000

O6LWo AbAroB KanuTan, T.4.: 60 590 59 900

baHkoBu 3aemu 51 409 51 055
HamaneH c napuyHuTe cpeacTsa u

napu4HN eKBMBaNEHTU (2) (460)

HeTteH Agbnros kanutan 60 588
0610 cobcTBEeH KanuTan 17012

O6wo kanuTan 77 600

CbOTHOLUEHME Ha 3aATbXKHANOCT 78.08% 76.71%

CnpaBeg/inBM CTOMHOCTH

CnpaBeanuBaTa CTOMHOCT Hanl-06WO MNpeacTaBnsiBa CyMaTa, 3a KOSITO €4MH aKTMB MOXe Aa bbae
pa3MeHEH UM eAHO 3aAb/HKeHue Aa 6bae M3nnaTeHo NpV HOpMasHU YCNIOBUSI Ha caenkaTa Mexay
HEe3aBNCMMM, XeNaelm U MHPOpMUpPaHN KOHTpareHTu. MonutukaTta Ha APY>KECTBOTO € Aa OMoBECTSBa
BbB (PMHAHCOBUTE CU OTYETM CrpaBeasiMBaTa CTOMHOCT Ha (MHAHCOBUTE aKTMBM M NacuBK, Hal-Beye
3@ KOMTO CbLLUECTBYBAT KOTMPOBKM Ha MNa3apHW LIEHW.

CnpaBeanuBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU, KOMTO HE Ce TbpryBaT Ha aKTMBHMW nasapw
ce onpegenss 4ype3 OUEHbYHM MEeToaMu, KoMTo ce 6a3upaT Ha pas/IMYHM OLUEHBYHU TEXHUKN U
NPEeAnosioXXeHNs] Ha PbKOBOACTBOTO, HamnpaBeHN Ha 6a3a MasapHUTE YCNOBMS KbM AaTaTa Ha OT4yeTa
3a (PMHAHCOBO CbCTOSIHUE.
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KoHuenumaTa 3a cnpaseanveaTa CTOMHOCT npeanonara peanusvpaHe Ha (WHAHCOBWM WMHCTPYMEHTH
ype3 npoaaxba. B noseyeto cnyyap, obadye, 0cobeHO MO OTHOLLEHWE Ha TbProBCKUTE B3EMaHUA W
3aAb/MKEHNA, KaKkTo W 6aHKOBWTE AEn03UTH, APYXXECTBOTO O4YakBa Aa peanusvpa Te3n (MHaHCOBW
aKTUBW/NAacuBKM K Ypes THXHOTO LUSANOCTHO 06paTHO U3nnawaHe unm pecn. noracaBaHe BbB BPEMETO.
CobLlo Taka (MHAHCOBWUTE aKTUBM M YaCT OT NacMBUTE Ca KPaTKOCPOYHM MO CBOSITA CbLHOCT U TAXHaTa
6anaHcoBa CTOMHOCT ce npuemMa, Ye e 6nuska 4o cnpaBeannsaTa MM CTOMHOCT Ha AaTaTa Ha oTyeTa 3a
(PUHAHCOBO CbCTOAHME . _

Bce olle He cbluecTByBa A0OCTaTb4YHO paspaboTeH nasap, CbC CTabWUNHOCT W IMKBMAHOCT 3a MOKYMKK U1
npoaaxbu Ha HAKOW (DUHAHCOBM akTMBM W NacuBKW, NOpaaW KOETO 3a TAX HAMa A0CTaTbyHO W
HaaeXaHW KOTMPOBKW Ha NazapHW LieHW, KOETO e AOMbAHUTENHO YCNOXHEHO Ha HacToswma etan oT
HacTbNBallaTa MHaHCOBa Kpu3a B CTpaHaTa.

PBbKOBO/ACTBOTO Ha APYXECTBOTO CuUMTa, Ye Npu CbluecTByBallnTe ob6CTOATENCTBa npeacTaBeHUTe B
oTyeTa 3a (DMHAHCOBO CbCTOSIHUE OUEHKM Ha (MHAHCOBUTE aKTMBM W MacMBM Ca BL3MOXHO Hait-
HaAeXAHW, aIeKBAaTHN W AOCTOBEPHU 3a LUenuTe Ha pMHaHcoBaTa OTHETHOCT.

[pYy>KeCTBOTO He AbPXKK B NOPTQennnTe cM oT GUHAHCOBMN WHCTPYMEHTU eKCro3uumu B rpbuki ALK,
kakTo 1 B ALK Ha abpkaBK B 3aTpyAHEHO (PMHAHCOBO CbCTOSIHME.

16. YCNOBHW @KTWUBH U YCJIOBHM NacuBu
HaMa pa3rpaHUyYuMMK YCIOBHW aKTUBK M YCIIOBHW NacueK B OTYETa Ha APY>KECTBOTO.

17. CwbuTuUA, HACTBLNWAK Ciey AaTtaTta Ha 6anaHca

3a nepuvoja cnep AartaTta, KbM KOATO € CbCTaBeH dJMHaHCOBMﬂT OTYeT, A0 AaTaTa Ha U3rOTBAHETO MY
He Ca HaCTLMUNKU BAXHWU U 3HAYUMK CLOUTUSA.
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