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®oxa Mmoot AACKLL MEXOMHEH OWMHAHCOB OTYET KbM 31 MaprT 2016T.

OTYET 3A ®HAHCOBOTO CbCTOAHME KbM 31.03.2016

(XnMn.NEBA)
AKTHBHN benexka 31.03.2016 31.12.2015
Hetexywn aktmsen
NMOTH, MaLLNHK, CHOPBLXEHUA U 060pYABaHe, HEMaTepUanHu aKkTUBM n
WHBECTUMUMOHHW MMOTH 3 5 447 5447
HeTekyum GUHAHCOBK aKTHUBM 4 38 094 39 321

O6ujo HeTeKyLH AKTUBH
Texkyuim aKTMBmn

Texkywa 4YacT OT HeTeKyLWUTe HUHAHCOBM aKTUBH 4 6 168 5398
THprosckn U APy B3EMaHus 5 500 426
MapuyHK cpeacTsa 6 4 4

O6uio TeKywn aKTHBH
O6ujo akTueM

Nacuen

Cob6cTBeH KanuTan Ha aKynoHepuTe

OCHOBEH KanuTan 23 395 23 395
Mpemuen peseps 2 001 2001
O6uwm pesepsu 2 339 2 339
DUHAHCOB pPe3yNTaT 0T NpeaxoAeH Nepuoa (24 578) (19 336)
DUHAHCOB Pe3ynTaT OT TeKywM1sa nepuog (67) (5 242)
Hetexywn nacuen

Monydyernu BaHKOBKM 33eMu 12 35 800 35 060
[pYry HeTekywu nacueu 13 1250 1 250
O6u0 HeTeKyWK NacMBn 37 050 36 310
Texkyula 4acT OT HEeTeKyLLM 33ABNKeHUs 12 2937 3 799
TbproBCKM 334bMKEHUA 11 5 846 6 131
3aabnXMEeHWUS KbM NEPCOHANa U OCUIyPUTENHW MHCTUTYUUK 10 5 1
[aHbuYHKU 33AbMKEHUA 11 1 285 1198

O6u0 Texyuin Nacuen
O6uo nacnen
O6ulo co6CTBEH KanUTan n NAacUBH

, y
*MOSCHEHMATA KbM BUHAHCOBHS OTYET H3 CTPaHMUM OT 7 40 33 NpeacTasnasaT HEpA3Aenia YacT oT Hero.
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doHa UMoTn AOCKHY

MEXMHEH OMHAHCOB OTYET KbM 31 MapT 2016 1.

OTYET 3A NEYANBATA UK 3AMNYEATA U [1IPYTUA BCEOBXBATEH Aoxoa Kkbm 31.03.2016r.

(XWUn.NEBA)

Mpuxoawn
O6wo npruxogn

Pa3xoaw 3a gelHoCTTa

Pa3xoau 3a matepuanmu

Pa3xoaun 3a BbHWHKM yCnyru

Pa3xoau 33 Bb3HArpaKaAeHwWs 1 OCUIyPOBKK

Opyru pasxoau
O6uwo pa3xoan 3a AedHOCTTa

Benexxa 31.03.2016 31.03.2015
8 90 -
90 -

Pe3ynrtar oT onepaTMeHa eMHOCT

Mpuxoan OT Nuxsu

Pa3xoau 3a nuxeu

O6wo ¢uHancosn npuxogn/pasxoan(Hero)
Pe3yntart oT npoa/DKaBalLM AEAHOCTH
Peaynrar 3a nepuopa

Apyrn koMnoHeHTH Ha BceobxBaTHMA goxon
06w BceobxsaTen foxon
Ooxon Ha akuyus

9 (90) (14)
9 (24) (98)
10 (10) (9)
14 (35) (35)
(159)
(69)
15 225 247
15 (223) (245)

(67) (154)
(67) (154)
(67) (154)
(0.0029) (0.0066)

*[IOGCHEHHATE KM PHHAHCOBHS OTYET Ha CTPaHMUKW OT 7 40 33 NpeacTasndsar HepasfenHa yacT OT Hero.
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®ora Umotu AACKL MEX/MHEH OMHAHCOB OTHYET KbM 31 MarT 2016,

OTYET 3A NAPWUYHUTE NoTouM (NPSK METOA) KbM 31.03.2016r1.
(XWn.NEBA)
Benexxkn  31.03.2016 31.03.2015
OnepaTuBHa AeHHOCT

MoCTLNNEHUs OT KNWEHTH 356 -
MnawaHus Ha A0CTaBYMUM (450) (19)
Mnawanus KoM NepcoHan u OCUrypuTenHn MHCTUTYUUH (7) (9
MnawaHua/nocTbnneHnsa 3a/0T AaHbuuK (67) (108)
[pyrv nocTbnNenve/nNawaHusa 3a onepaTMeHa AeiHoCT (3) 135

HeTeH napuueH NOTOK OT ONEepPaTUBHA AAHHOCT (171) (1)

MHBEeCTMUMOHHA AeHHOCT

[MOCTBHNNEHNS NO NU3WHIOB A0OrOBOP 515
HeTeH napnyeH NoToK 0T MHBECTULMOHHA AEHHOCT

PrHaHCOBa AEHHOCT
MnateHn NUXBKM, TAKCU U KOMUCHOHMU NO 3aeMK 344 B

344

HeTeH napvyeH NOTOK OT (PUHAHCOBA AEHHOCT
MapuyHy CpeacTBa B HAYaNoTO Ha Nepuoaa

HeTHO yBenudeHue/(HaManeHume) Ha NapuyHKM CpeacTea
MapwuHn cpeacTsa B Kpas Ha nepnoaa

*[TOACHEHHATA KbM PHHIHCOBHS OTYET HA CTPaHMUN OT 7 40 33 npeacTasnasar Hepa3aeiHa YacT oT Hero.
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®ona Umotr AOCHL MEXIMHEH OUHAHCOB OTYET KbM 31 MapT 2016 T,

OTYET 3A NPOMEHMWTE B COBCTBEHMSA KAMNWTAN 3A NEPMOZA KbM 31.03.2016

(XWn.NeBA)
OcHoseH Mpemun ot O6wn  PuHaHcos Obuo
Kanuran eMncusa pe3epsu pesynrar Kanuran
Cango kbm 1 anyapn 2015 23 395 2001 2339 (19 336) 8 399
HeTeH pe3ynTar 3a nepuoaa (5242) (5 242)
Canpo kbmM 31 pexkemepu 2015 23 395 2001 2339 (24 578) 3157
Canpo kbmM 1 avyapw 2016 23 395 2001 2339 (24 578) 3157
HeTeHn pe3ynTaT 3a nepuoaa (67) (67)

Canpgo kbm 31 mapr 2016 23 395 2001 2339 (24 645) 3090

*[ToOSCHEHNATE KbM QHHAHCOBHE OTYET Ha CTPaHHUm OT 7 40 33 NpeacTasnssar HEPa3genHa YacT OT Hero.
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nHdopmayus

~PoHa Umotn” ALICUL e nybnnyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢.a. NO
8493/2004 r. B CI'C. CeganuwieTo 1 aapechbT Ha ynpaBneHue Ha ApYXecTBo e B Penybnuka bvnrapus,
rpaa Codus, ObwuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

KbM gataTta Ha CbCTaBsHe Ha oT4yeTa [py>XeCTBOTO HAMa OTKPUTU KIIOHOBE.

MpeaAMeTsLT Ha QEﬁHOCT Ha APYXXECTBOTO ob6bxBauia: Ha6V|paHe Ha CpeAcCTBa YpeE3 U3aaBaHE Ha
LEHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrtea B HEABMXXUMU MMOTU, N3BBPLLUBAHE

Ha CTPOEXW, NOAoBpeHMs U 0b3aBeXaaHe B NOCNEAHUTE, C LiEN NPeaoCTaBAHETO MM 3@ YNpaB/ieHue,
OTAaBaHe Nojl HaeM, IM3UHT UM apeHaa U/Wnmn Nocnaasalla npoaaxo6a.

[MbpBOHAYaNHO ApPYXeCTBOTO € yypeaeHo 3a cpok oT 7 (cepem) roamHun. Cnea nposegeHo OCA Ha
26.05.2006 r. e pelweHO CpOKbLT Ha yypeasBaHe Ha OPY)KEeCTBOTO Aa Ce MPOMEHW 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HAa [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWS/HUTE UYNIEH/0BE MOOTAENHO
WM OT BCEKM ApyrV ABaMa uneHa Ha CbBeTa Ha AMPEKTOpWUTE 3aefdHo; B Crydail ye 6bae n3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEACTAaBUTENICTBOTO Ha [IpY)XECTBOTO LUE CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefIHO C NPOKypUcTa.

[pyXecTBOTO Ce npeacrasnssa oOT BecennH [OuMUTPOB [eHYEeB — W3MbAHUTENEH [OUPEKTop -
CaMOCTOSITENIHO, WM 3aedHO OT ApyruTe ABama 4neHoBe Ha CbBeTa Ha aupektopute — ,B n B
NHTepHewbHbN” OO — npeacrasnssaHo ot Aumntbp Aumntpos, n Jobpomup CredaHoB AHAOHOB,
BMMCaH KaToO He3aBMCMM ufieH Ha CbBeTa Ha aupekTopuTe Ha 12.07.2013 r., Bb3 OCHOBA Ha pelueHune
Ha o6woTo cbbpaHme Ha akumoHepuTe, nposeaeHo Ha 01.07.2013r.

[py>XeCTBOTO e C efHOCTEeNeHHa CTPYKTypa Ha ynpasneHve — CbBeT Ha avpekTopute. KbM aataTa Ha
CbCTaBsiHe Ha OT4YeTa uneHose Ha C/[] ca cnegHuTe nNyua:

» ,B n B WHTepHewbHbn” OO0 — npeacrtasnsiBaHo B CbBeTa Ha AupekTopute OT [AMMUTBP
AnmunTpos;

» [dobpomup CrecdpaHoB AHOOHOB;
» BecenuH AMMUTPOB ['€HYEB — N3MBIIHUTENEH AUPEKTOP.

CpoKbT, 3a KOWTO ce u3bupaT uneHoBeTe Ha CbBeTa Ha AMPEKTOpWUTE, € onpeaeneH B YCTaBa Ha
LPY>XeCTBOTO, KaKTO cneasa:

A) eavHusT oT uneHoseTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH ot O6woTo cbbpaHue — 3a cpok oT 3
roavHu;

B) BTOpMAT uneH Ha CbBeTa Ha AvpekTopute, nocoyeH ot O6WoTo ChbpaHne — 3a CPOK OT 4 FOANHY;
B) TpetusT uneH Ha CbBeTa Ha AnpekTopuTe, nocoyveH ot O6WwoTo cbbpaHue — 3a CpoK OT 5 roanHu.

KanutanbT Ha Apy»KeCcTBOTO € B pa3mep Ha 23 394 706 (aBageceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YeTUpU XMNSAN CeAEMCTOTMH WU LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aBageceT v TpU MWUIMOHA
TPUCTa AEeBEeTAeCeT M YeTUpU XWnsiaum CeaeMCTOTMH M wecT) 6posi OBUMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKumK, BCSIKa eHa C HOMMHaHa CTOMHOCT 1 (eavH) nes..

CTPAHMLA 7 OT 33
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

2. CueToBOAHA NOJINTUKA

2.1 OcHoBa 3a U3roTesiHe Ha (hpMHaAHCOBUTE OTYETH
OUHAHCOBUAT OTYET Ha APYXXECTBOTO € M3roTBEH B CbOTBETCTBME C  BCUYKM MexayHapoaHu

CTaHgapT™ 3a ¢puHaHcosn otyetn (MCPO), KOMTO Ce CbCTOAT OT: CTaHAAPTM 3a (PUHAHCOBW OTYETU U
OT TbAKyBaHusi Ha KomuTeTra 3a passicHeHuss Ha MCOPO (KPMC®O), opobpeHn ot CbBeTa no
MexayHapoaHu cuyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHWM CTaHAApPTU M
TbAKyBaHusiTa Ha [locTosHHMS KomuTeT 3a passcHsaBaHe (MKP), opobpeHn ot Komuteta no
MexayHapoaHu cyeTtoBogHu ctaHaapti (KMCC), kouto edhekTUBHO ca B cuna Ha 1 siHyapw 2014r., u
KouTO ca npueTn o1 KomucmsaTta Ha EBponeinckms Cbio3.

3a TekywaTta (MHAHCOBa roAvHa ApPY>XeCTBOTO € Npuesnio BCUYKM HOBWU U/MU pEBU3MPaHM CTaHOapTH
N Tb/IKyBaHusl, nsgageHm ot CbBeTa No MexayHapoaHu cyetoBoaHu ctaHaaptu (CMCC) u pecn. ot
KomuTteTa 3a passicHeHnss Ha MCPO, kouTo ca bunm yMecTHu 3a HeroBaTa AeNHOCT.

Te3un cTaHAAPTU U ThJ/IKYBaHUA BKJIIOUBaT:

MexxayHapoaHu cTaHAapTy 3a ¢hmHaHcoBO oTuuTtaHe (MCPO)
MC®O 2 lNMnawaHe Ha 6azaTta Ha akuuu.

MC®O 3 busHec koMbuHaumm (npepaboteH 2008 r.).

MC®O 9 dUHAHCOBU MHCTPYMEHTU: KacnduKaumsa 1 OLEeHKa.
MC®O 10 KoHconuanpaHu prHaAHCOBU OTYETH

MC®O 11 CbBMeCTHM criopasyMeHns

MC®O 12 OrnoBecTsBaHe Ha ASN0BU y4acTus B ApYrv Npeanpustus
MC®O 13 OueHsiBaHe Mo cnpaBea/iMBa CTOMHOCT
MexayHapoaHu cuetoBoaHu ctaHpaaptv (MCC)
MCC 16 MOTK, MaLLIMHN N CLOPBXEHUS.

MCC 19 [Joxoan Ha HaeTu nuua.

MCC 24 OnosecTsBaHe Ha CBbp3aHu nunua.

MCC 27 UngunBmayanHn (UHAHCOBK OTHETW.

MCC 32 ®nHaHCOBWN MHCTPYMEHTU: NpeacTaBsiHe.

MCC 36 Obe3LeHKa Ha aKTUBM.

MCC 37 lNMpoBu3un, yCNOBHWU 3aAb/MKEHUS U YCITOBHWU aKTUBW.
MCC 38 HemaTepuanHu akTmem.

MCC 39 ®nHaHCOBWM MHCTPYMEHTU: NPU3HaBaHe U OLEeHSBaHe.
MCC 40 NHBECTULUMOHHU UMOTH.

Pa3scHeHun

KPMC®O 21 [Ipyrn gaHbum 1 Takeu

3a U3roTBSIHETO Ha TO3W rogueH (PUHAHCOB OTYET, CeAHUTE HOBWU, PEBU3MPAHN UIN U3MEHEHM
NMOCTAHOB/EHMS Ca NPUOXKMMUM 3a (PMHAHCOBATA roanHa, 3anoysalla Ha 1 sHyapu 2015r.

MbpBOHAYaNHO NpUnaraHe Ha HOBU U3MEHEHUS1 KbM CbLUECTBYBalLM CTaHAAPTU 1
pa3siCHeHMs, BNIe3/IM B CUJ1a Npe3 TeKyLMs OTYEeTeH nepuop

CneaHUTE HOBU U3MEHEHMS KbM CbLLECTBYBALLM CTaHAAPTU U HOBM Pa3sicCHeHUs, u3aaaeHn ot CbBeTa
3a MexayHapoaHu cueToBoaHmu ctaHaaptv (CMCC) v npuetu ot EC ca Bne3nu B cina 3a Tekylums
OTYETEH Nepuoa:

CTPAHMLA 8 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

N3MeHeHns Ha pa3nnynu ctaHaapTu Nogobperns Ha MCOO (umkbn 2011-2013), npousThyawm ot
roguwHus NpoekT 3a nogobpennss Ha MCOO (MCOO 3, MCPO 13 n MCC 40) ocHOBHO C uen
OTCTpaHsIBAaHE Ha MNpPOTUBOpPEYMS U U3SiICHSIBaHe Ha dopMynupoekn — npuetn ot EC Ha 18
fexkemepun 2014 (M3MeHeHMsTa ca MpUIoXKUMU 3a FOAULLHKW Nepuoaun, 3anoyvsalm Ha wnu cneg 1
saHyapu 2015);

KPMC®O 21 Hanosu, npuet ot EC Ha 13 toHn 2014 (B cvna 3a rogulliHM nepvoam, 3anoysallm Ha
nnn cnep 17 onun 2014).

M3MeHeHMs1 Ha CblUeCTBYBalUM CTaHAApTH, u3aaaeHn ot CMCC u npuetu ot EC, kouTo Bce
ole He ca B/ie3/In B cuna

N3meHeHns Ha pa3nunynm ctaHaapTu Mogobperns Ha MCOO (umkbn 2010-2012), npousTtnyawm ot
roavwHus npoekT 3a nogobperHnsa Ha MCOO (MCPO 2, MCPO 3, MCPO 8, MCPO 13, MCC 16,
MCC 24 n MCC 38) OCHOBHO C LUeNn OTCTpaHsiBAaHE Ha MpPOTUBOPEYMS U U3SICHSIBaHE Ha
dopmynuposku — npuetn ot EC Ha 17 pekemBpu 2014 (M3MeHeHMATa Ca NPUIOXUMU 32 FTOAULLHU
nepuoam, 3anoysawum Ha unu cneg 1 gespyapn 2015),

N3meHeHne Ha MCC 16 UmoTtu, MawmHn n cvopwvxenus n MCC 41 3emepenve - 3emepenwue:
nnoaoAanHu pactenust — npueto ot EC Ha 23 HoemBpu 2015 (B cuna 3a roguHK Mepuoaw,
3anoysawy Ha nnu cneq 1 aHyapm 2016);

N3meHeHne Ha MCC 16 WMoTn, MawmHM u cbopbXeHns n MCC 38 HemaTepuanHu akTueu -
MN3scHaABaHe Ha gonycTMMuTe MeToau 3a amoptmsaumst - npueto oT EC Ha 2 gekemepu 2015 (B
Cuna 3a roavliHn nepvoau, 3ano4salum Ha unu cneg 1 aHyapu 2016);

N3meHeHne Ha MCC 19 [doxoau Ha Haetn nuua - lNnaHose ¢ geduHuMpaHn goxoam: BHOCKM oT
HaeTute nuua — npueto ot EC Ha 17 aekempu 2014 (B cuna 3a roaviuHy nepuoam, 3anoysalum Ha
wnu cnea 1 ¢espyapu 2015);

N3meHeHne Ha MCPO 11 CbBMeCTHM cnopasymeHus - CYeTOBOAHO OTYMUTaHE Ha npuaobusaHe Ha
yyacTus B CbBMECTHa AelHOCT - npueto oT EC Ha 24 HoemBpu 2015 (B cuna 3a roavwHn nepuoan,
3anoysalim Ha unu cneg 1 aHyapu 2016);

N3meHeHne Ha MCC 1 lpeacraBsHe Ha ¢dMHaHCOBM OTYeTU — MHMUMaTMBa 3a OMOBECTSBaHe -
npueto oT EC Ha 18 pekemBpu 2015 (B cvna 3a roguwHU Nepuoau, 3anoyvsaliy Ha unu cneq 1
aHyapn 2016);

N3meHeHne Ha MCC 27 UHavBuayanHu ¢UHaHCOBM OT4YeTUM - MeToa Ha cobCTBeHWs KanuTan B
camoctosaTenHuTe duHaHcoBu oTyeTn - npueto oT EC Ha 18 gekemspu 2015 (B cuna 3a roguviiHu
nepuoaum, 3anoysalum Ha nnu cneq 1 aHyapu 2016);

N3meHeHuns Ha pa3nunynu ctaHaaptu MNogobperns Ha MCOO (umkbn 2012-2014), npousThyawm ot
roavwHMSa NpoekT 3a nopgobperHns Ha MCOO (MCPO 5, MCHO 7, MCC 19 n MCC 34) 0CHOBHO C
Len OTCTpaHsBaHe Ha MpPOTMBOPEeYns U U3SICHSBaHe Ha (opMynnpoBkn - npuetn ot EC Ha 15
pexkemepu 2015 (M3MeHeHusATa ca NPWIOXKUMM 33 FOAMLLHW Nepuoau, 3amnodsalum Ha unu cneq 1
saHyapu 2016).

HoBu ctaHpapTh v pa3ssicHeHus, uspaaeHm ot CMCC, kouto Bce oLwye He ca npuetu ot EC
MNMoHactosiweMm, MC®O, npuetn oT EC He ce pasnmyaBaT CbLLEeCTBEHO OT Te3u, npuetn ot CMCC, ¢
N3KNOYEHNE Ha CneaHuTe CTaHAapTU U U3MEHEHMS Ha CbLUECTBYBaLUM CTaHAAPTU, KOUTO BCE Oule He
ca opobpenun ot EC kbM AaTaTa Ha oaobpsiBaHe Ha HACTOALWMS (DUHAHCOB OTYET:

MC®O 9 ®duHaAHCOBM MHCTPYMeHTM (B Cuia 3a roAuvlHM Mepuoau, 3anouvsalin Ha wnu cneq 1
sHyapu 2018);

MC®O 14 Pa34yeTn 3a perynaTopHu OTCpOYeHU CMeTKM (B CUia 3a roAMLLIHK Nepuoau, 3anoysalim
Ha unu cnea 1 siHyapy 2016) — EBponeickaTa KOMUCUS € B3ena pelleHne a He 3anoysa npoueca
Mo MpUeMaHe Ha TO3N MeXAMHEH CTaHAApT M Aa U34aka OKOHYaTeNHUS CTaHAAPT;
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e MCO®O 15 lMNpuxoan OT AOroBOpu C KIMEHTU U APYrn U3MeHeHus (B cvna 3a roAuvliHW nepuoau,
3ano4Balwm Ha unu cnep 1 saHyapm 2018);

e MC®O 16 JInsumHr (B cuna 3a roguiHM nepnoaun, 3anoysalum Ha unm cneg 1 sHyapu 2019);

e WM3MeHeHnss Ha MCOO 10 KoHconuaupanu ¢uHaHcoBn otyetn u MCC 28 WHBecTMumMm B
acoummpaHn n CbBMeCTHU npeanpusaTtus - MNMpoaaxba nnm BHOCKA Ha aKTUBWU MeXay UHBECTUTOP U
HEroBO acouMMpaHo MM CbBMECTHO npeanpuaTve (B cuna 3a roauvwHy nepuoau, 3anoysalin Ha
nnu cned 1 aHyapu 2016);

e WN3meHeHns Ha MCPO 10 KoHconunampanu puHaHcosn otyetn, MCOO 12 OnoBecTsiBaHe Ha Asinose
B Apyrn npeanpuatia n MCOO 28 WMHBeCcTMUMM B acouMMpaHM UM CbBMECTHW MNPeanpusaTus:
NHBeCTMUMOHHN Npeanpusatus - lMpunaraHe Ha M3KIIOYEHWETO 3a KoHconugaums (B cuna 3a
roAMLLHKN Nepuoam, 3ano4vsawmn Ha unm cneq 1 aHyapu 2016);

[py>XecTBOTO O4YaKBa MPUEMAHETO Ha TE3W CTAHAAPTM U U3MEHEHWS B CbLUECTBYBALUM CTaHAAPTM
[la He OKaxe CbluecTBeH edeKT Bbpxy (MHAHCOBMS OTYET Ha [py>XecTBOTO B nepuoaa Ha
MbpBOHAYaNIHOTO UM MpunaraHe.

lNpyvemMaHeTo Ha Te3M M3MEHEHUS KbM CblUeCTByBallu CTaHAAPTU M pas3dCHEHWA He e [0Beno [0
NPOMeHU B CHETOBOAHATa NONUTUKA Ha [py>XeCcTBoTo.

2.2 061 nonoxeHus

Haii-3HaunMMUTE CYETOBOHW MOSIUTMKK, NpUNIAraHu Npu U3roTBHETO Ha Te3n (UHAHCOBM OTYETH, Ca
npeacTaBeHu No Aony.

®VHaAHCOBUTE OTYETU Ca M3rOTBEHM Ha NPUHLMNA Ha AENCTBALLO NPeanpusTie, KOETO nNpeanonara, Ye
[ApYy>XecTBOTO LUe NPOAL/HKM AEMHOCTTa cM B 0603pnMo 6baelle.

DUHAHCOBUAT OTYET € U3roTBeH npn cna3BaHe Ha NpuHUMNa Ha UCTOpUYECKaTa LiEHa, MOﬂVICbMLLVIpaH B
ornpegeneHn c/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basnTe 3a oueHKaTa ca OrnoBecTeHu
I'IOLI,pO6H0 B CHETOBOAHATA NMNOJINTUKA KbM d)VIHaHCOBVIﬂ OTYET.

Cnegsa pa ce OT6€J'I€)KVI, ye nNpu U3roTtBAHETO Ha NpeacTtaBeHUTE CbVIHaHCOBVI OTYETU Ca N3NON3BaHU
CYETOBOAHU OLEHKM U [AOonyCKaHus. B'bl'lpeKl/l ye Te3nM OLEHKU Ca 6a3MpaHM Ha HaW-MbIHOTO
MO3HAaBAHETO Ha TEKYyLUTE CbbUTHS U ,D,el\/IICTBI/IFI OT CTpaHa Ha pbKOBOACTBOTO, PEASIHUTE PE3YNTATU
mMoraT Aa 6vaar pa3nn4yHn OT HanpaBEHUTE OLEHKN U AONYCKaHUA.

2.3 WHBECTULMOHHU UMOTH

H,DY)KeCTBOTO OoT4yuTa Kato MHBECTULUMOHHM UMOTU 3eMA U Crpadn, KOUTO CE AbpXXaT MO-CKOPO 3a
nosilydaBaHeE Ha Npuxoan oT HaeM WM 3a yBETMYEHUE Ha KannuTana Uin 1 3a ABETE, OTKOJIKOTO 3a.

» W3MNON3BaHe Npu NpoM3BOACTBEHA AEMHOCT WAN aAMUHUCTPATUBHU LIENM;
» npoaaxba B paMKUTE Ha 0buyanmHaTa MKOHOMUYECKa AENHOCT.

NHBECTUUMOHHUTE MMOTU Ce MPU3HABAT KaToO aKTUB BbB q)VIHaHCOBVITe OTYeTn Ha [pyXXecTBOTO CaMo
npu ycnioBUeE, 4e Ca U3Nb/IHEHU CNIEAHUTE ABE U3UCKBAHUA!

» BEPOSATHO € Aa 6baat nony4yeHun 6baeLln MKOHOMUYECKN U3roan OT MHBECTULIMOHHUTE MMOTH,
» CTOMHOCTTa Ha WMHBECTULMOHHUTE MUMOTM MOXE HagexaHo Aa 6bae oueHeHa.

NHBECTULUMOHHUTE NMOTU Ce oueHsBaT NbpBOHA4aIHO MO CE6eCTOl\/’IHOCT, BKJTHOUBALLl@ MNOKyMnHaTa LEHa
N BCAKaKBU pa3xoaun, KOUTO Ca MNMPSAKO CBbp3aHU C UHBECTULUMOHHUA UMOT — HaNpUMEP XOHOpapu 3a
npaBHU yCnyru, gaHbuUn No NPEXBbPJSIAHE HAa UMOTa U APYrK pa3xoan no CAEsiKaTa.
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Cneng MbpBOHAYanHOTO MM MNpU3HaBaHe WMHBECTULMOHHUTE WMOTU, Ce OT4YUTaT KaTo ce W3Mnon3Bsa
MOAEN®bT Ha cripaBeg/mBara yeHa. CnpaseanueaTa LeHa npeacrasnsisa Haﬁ-BGDOHTHaTa LieHa, KOATO
MOXe Aa 6bae nosyyeHa Ha nasapa KbM AgataTa Ha oTyeTa.

MpoMeHu B crnpaBedsMBaTa LiEHa Ha WMHBECTULMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaaxobata Ha
MHBECTULIMOHHMA MMOT Ce OTpas3siBa Ha peaa ,Pe3yntaT OT MHBECTUUMOHHM uMMoTW” B OTYeT 3a
nedyan6aTta unm 3arybata v apyrus BceobxBaTeH 0X0A 3a nNepuoaa.

MHBECTULUMOHHUTE MMOTU B MPOLIEC HA CTPOWUTENCTBO Ca NpPeACTaBeHM BbB (MHAHCOBMSI OTYET Ha
[py>XeCTBOTO MO LieHa Ha NpuaobrBaHe (ce6eCcTOMHOCT), HaManeHa CbC 3arybute oT o6e3LeHKa.

MNocneaBawmte pasxoau, CBbp3aHM C WMHBECTUMLMOHHM WMOTU, KOUTO Beye ca Mnpu3HaTU BbB
(bmMHaHcoBUTE OTYETM Ha [py>XecTBOTO, Cce I'Ipl/I6aB$-|T KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOrato
€ BeposiTHO [lpy>XecTBOTO Aa nonyun 6baelim MKOHOMUYECKM M3roau, HaaBuLLABaLLM MbpBOHAYaHO
OLleHeHaTa CTOMHOCT Ha CbLleCcTBYBalUMTE WHBECTUUMOHHW MMOTU. BCuMukn apyrM nocneasaiim
pa3xoaun ce nNpmn3HaBaT 3a pa3xoj B nepuoaa, B KOWTO Ca Bb3HUKHANMN.

[lpy>XeCTBOTO OTMMCBA MHBECTUUMOHHUTE CU MMOTWM Mpu npogaxbata MM WAM NpU TPamHOTO MM
n3BaxkaaHe OT yrnoTpeba, B Cilyyalh Ye He Ce O4YaKBAaT HMKAKBUM MKOHOMWMYECKM MU3roan OT TsXHaTa
npoaax6a. Meyanbute unu 3arybute, Bb3HUKBALLM OT U3BAXKAAHETO MM OT ynoTpeba nnun npogaxkb6ata
nMm, ce npusHaeaT B OTyeT 3a nevanbata unm 3arybata n apyrus BceobxBaTeH A0XO0A 3a nepuoja u ce
onpeaenaT KaTo pasnMka Mexay HETHWTE NOCTbNMEHMsI OT npoaaxbaTa u 6anaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpPTM3auMs Ha WHBECTUUMOHHMTE MMOTM He Ce HauucnsBa. Ha BCska daTta Ha M3roTBsHE Ha
(pnHaHCOBUTE OTYETM pa3nmnkaTa Mexay GanaHcoBaTa M CrpaBeAMBaTa CTOMHOCT Ce OTYMTa KaTo
NpUXo4 WM pa3xod OT WMHBECTMUMOHHM MMOTM B OTYyeT 3a nevanbata unu 3arybata v apyrus
BceobxBaTeH AoxoA.

2.4 NMoTn, MalLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMoTUTE, MalwmnHUTE, CLOPBXEHNUATA U 060pyABaHETO Ce OLEHSIBAT MbpBOHAYa/iHO MO Cce6eCTOMHOCT,
BK/IIOYBALLA LieHaTa Ha nNpuaobmBaHe, KakToO M BCUYKM MPEKN pa3xoamn 3a NPYBEXAAHETO HA aKTMBa B
paboTHO CbCTOsIHME.

MocneaBawloTo OLUEHSIBAHE Ha 3EeMUTE M CrpaauTe Ce WM3BbLPLUIBA Bb3 OCHOBA HAa AONYCTUMUS
anTepHaTMBEH MOAXOA, T.6. MO MPeoLUEeHeHa CTOMHOCT, KOSTO € paBHa Ha CnpaBeannBaTa CTOMHOCT
KbM [JaTaTa Ha NpeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amMopTM3aumMu U 3arybu oT
obesleHKa. HanpaBeHUTe MPeOLEHKM Ce OTUMTAT 3a CMeTKA Ha COBCTBEHUS KanuTan (NpeoLeHbYeH
pe3epB), akO He Ce MpeaxoXaaT OT HAuMCNeHW Mpeau ToBa pasxoau. AKO MPEOLEHEH aKTUB ce
npoaaae, 6pakyBa Uu M3BaaM oT ynoTpeba, OCTaHAUAT NPEOLIEHbYEH PE3EPB Ce 0TPa3siBa 3a CMETKA
Ha Hepa3npeaeneHaTa neyan6a.

MocneaBalloTo OLEHABAHE Ha BCMUKM OCTAHANM aKTUBM CE M3BbpLUBA MO MPENOPbUUTENHUS NOAXOA,
T.€. Mo cebecToMHOCT, HaMaseHa C HaTpynaHUTe aMopTU3aLmMK 1 3arybu oT obeslieHka. HanpaBeHuTe
06€e3LEHKN Ce OTUNTAT KaTo pa3xod M Ce NMpU3HaBaT B OTYETA 3@ BCEOOXBATHMS A0OXOA 338 CbOTBETHMS
nepvoa.

MocneaBaliM pa3xoau CBbp3aHM C OnpedeneH AbAroTpaeH MaTepuaneH akTuB, ce MNpUBaBAT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTto € BEpOATHO MPeanpuUsSTUETO Aa MMa MKOHOMMYECKM MON3w,
HAABWLIABALLM MbPBOHAYANHO OLIEHEHaTa e(EeKTUBHOCT Ha CbLLUECTBYBALUMSA aKTWMB. Bcuuku apyru
NocneaBaluM pa3xoam ce Npu3HaBaT 3@ Pasxoa 3a Nepuoaa, B KOWTO ca HamnpaBeHMu.

NMOTK, MalIMHK, CbOPBXEHUS M o6opyﬂBaHe I'IpMLI,O6VITM npu ycnoBudaTa Ha CbVIHaHCOB NN3unHr, ce
aMopTU3npaT Ha 6a3a Ha o4yakBaHMS NoneseH CPOK Ha rogHocCT, onpeaeneH nocpeacrsoM CpaBHEHUE C
NoAo6HM aKTMBM UM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS [OroBop, ako HEroBUAT CPOK € MNMO-KpaTbK.
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AmMopTmsaumdata Ha MIMOTK, MalIMHW, CbOPBLXKEHUS U o6opy.u.BaHe CE€ Hayuncngea, Kato Ce€ WU3MOJi3Ba
NIMHENHWAT MeToa BbpXY OLUEHEHNA NMONE3EH XUBOT Ha OTAENHUTE IPynn aKTUBW.

MNonesHnAaT XMBOT, OCTaTbyHaTa CTOMHOCT U METOA Ha dMOpPTU3aLlna Ce npernexaa, Kopurmnpa, ako e
Heobx0AnMO, B Kpasi HA BCEKM OTYETEH Nepuoa.

M36paHnaT npar Ha CbLUECTBEHOCT 3@ MaTepuasHUTE AbAroTpavHW aKkTUBM Ha [lpy>XeCcTBOTO € B
pa3mep Ha 700 (ceaemMcToTuH) nB.

[laneH MMOT, MallvHa, CbOPbXEHWE U 06opyaBaHe ce OTNMCBa Npu Npodaxba MM KOraTo akTUBBLT
OKOHYaTeNHO 6bae M3BafeH OT ynoTpeba M He Ce OYaKBaT HUKAKBM APYrM UKOHOMUYECKM MOS3W OT
HeroBaTa npoAb/kaBalla ynotpeba. lNeyanbute mnm 3arybute, MonydvyeHn npu GpakyBaHETO WA
M3BaXKAAHETO OT ynoTpeba Ha MMOT, MaliMHA, CbOPbXEHWE WUnM 0bopyaBaHe, ce onpeaensT, KaTo
pa3fnMka Mexay npubnvsMTENIHO M3UYMUCTIEHUTE HETHU MOCTBLIIEHUS OT npodaxbata u HanaHcosaTta
CyMa Ha aKTMBa M Ce Npu3HaBaT B OTYETa 3a NneyvanbaTta unm 3arybata u Apyrvsi BceobxBaTeH A0XOA,.

2.5 O6e3ueHka Ha aKTUBMUTE Ha [1py)XeCTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XecTBOTO Ce npepasrnexaa KbM gartata Ha U3roTesiHe Ha
OTYETa C uen aa ce onpeaenn aaam nMa MHAWKauuu, 4ve CTOMHOCTTa Ha AafleH aKTUB € 0be3LeHeHa.

3a uenuTe Ha onpeaensiHe Ha 06e3LeHKaTa, akTUBUTE Ha [py>XeCTBOTO ca rpynvMpaHu Ha Hal-MankaTta
pa3rpaHuuMMa rpyna akTvBM, 3a KOMTO MoraT Aa 6bAaT pasrpaHMyeHM MapuyHM NoTouM — eavHuua,
reHepupalla napu4yHu noToumn. B pesynTat Ha ToBa HSIKOM OT aKTMBUTE Ca MpernexzaaHn 3a Hannuue
Ha obe3lieHKa Ha uHavBMayanHa 6a3a, a Apyrv Ha 6asa eanHULA, reHepupalla NapuyHM NoToLw.

MHavBMAyanHUTE akTMBU MU eAMHULMTE, FeHepUpaLLM NapyvyHK NOTOUM, Ce NpernexaaTt 3a Hannune
Ha VMHAMKAUMKM 33 06e3LeHKa Ha CTOMHOCTTa UM BeAHBX FoAMWIHO KbM AaTaTa Ha WM3roTBAHE Ha
OTYETa, KaKTO M Toraea, KOrato CbouTUS UM MpoMsHa B OBCTOSITENICTBA MOKA3BaT, Y€ NPeHOCHaTa
CTOMHOCT Ha aKTUBUTE MOXeE Aa He 6bJe Bb3CTaHOBEHa.

B cnyyanTe, B KOMTO Bb3CTaHOBMMaTa CTOMHOCT Ha [aZleH aKTMB € MO-HWCKa OT HeroBaTa 6anaHcoBa
CTOWMHOCT, 6anaHcoBaTa CyMa Ha akTvBa cfieBa fa 6bAe HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMATa
CTOWHOCT Ha akTvBa. ToBa HamasieHue NpeacTaBnsiBa 3aryba oT o6e3LeHKa.

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaB/siBa NO-BMCOKATa OT HETHaTa MpoAaxkHa LieHa Ha [JafieH aKTuB,
6a3npaHa Ha MasapHW YCNOBUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHo3vMpaHnTe 6bAelwm napuyHKM MNOTOLM, O4YakBaHM Aa Ce NosyyaT OT aKTMBa B PaMKUTE Ha
None3Hnss My CPOK Ha roaHOCT.

3arybuTte 3a obesleHKa 3a eAVHWULM, TeHepUpaLLM MapuyHU MOTOLM, KbM KOWTO € pasnpeneneHa
CTOVMHOCT Ha penyTauusaTa ce pas3npeaensT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUBUTE OT Ta3u
eAVHULA B CNEAHVst ped: MbpBO BbpXy MOMOXMUTENHATa penyTauus, OTHacsla ce 3a eAvHuuaTa M
cnea ToBa BbpXY OCTaHANMUTE aKTUBW, NPOMOPLMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3KJIIOUEHNE
Ha penyTauMsTa 3a BCMYKM OCTaHanM aKTMBM Ha [pyXeCcTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MPELEHsIBA JanM CbLUECTBYBAT MHAMKALUMM, Ye 3arybaTta OT obesleHKa, NnpusHaTa B
NPEeAXo[HM roIHN, MOXE BEYE [1a HE CbLLECTBYBA UM Aa € HaManeHa.

3arybute ot obe3ueHka ce otuntat B OT4eT 3a nevanbata unu 3arybata v apyrusi BceobxsaTeH AOXOA
(B neyanbata nnu 3arybata 3a rogmMHaTa), OCBEH ako 3a AaAeHUsl akTMB He € (hopMupaH npeoueHbYeH
pe3epB. ToraBa obe3leHkaTa ce TpeTMpa KaTo HaManeHue Ha To3u pe3eps (Npe3 Apyr BceobxBaTeH
[0X0A), OCBEH aKO TS HE HAAXBbP/ISI HErOBMSA pa3Mep, M HAaABMLLEHMETO BeYe Ce BKJII0YBA KaTo pasxon
B OTyeT 3a neyanbata unu 3arybata u apyrus BceobxsaTeH Aoxoa.

MocneaBallo yBenuuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOMTO ca 6unu npusHaTtu
3arybu oT obesueHka B nevanbata wnm 3arybata/, Npean3BUKaHU OT MPOMEHWU B MPUGIU3UTENHUTE
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OLEHKM, Ce Npu3HaBa kaTo npuxoa B OTYET 3a nedvanbaTa wunu 3arybata M Apyrus BceobxBaTeH
[0XO0f, A0 CTEMNEeHTa [0 KOSITO Te Bb3CTaHOBSABAT obe3LeHKaTa.

2.6 Tlpuxoau n pasxoau

MpuxoanTe ce OLEeHABaT MO CNpaBeAnnBa CTOMHOCT Ha MOSYYEHOTO MM NMOAMIEXALLOTO Ha NoslyYyaBaHe
nnawaHe i Bb3Me3asiBaHe, KaTo Ce 0TYMTa CyMaTa Ha BCUYKM TbProBCKM OTCTBIKM M KONMYECTBEHM
pabat, HanpaBeHW OT [py»xecTBoTo. [pM 3aMsiHa Ha CXOAHM aKTMBM, KOUTO MMAaT CXOAHa LEHa,
pasMsiHaTa He Ce pa3rneXxaa KaTo CAenKa, KOSTO reHepupa Npuxoau.

Mpu nNpoaax6a Ha CTOKW, MPUXOABLT CE NPU3HaBa, KOraTo ca U3Mb/IHEHWU CNEAHUTE YCNOBUS:

» 3HAUMTENHATE PUCKOBE M MOM3M OT COOBCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

» He e 3ana3eHo NpoAb/HKaBaLLO yyacTUe B YNpPaBNEHWETO Ha CTOKUTE MM e(hEKTUBEH KOHTPOS
BbpXY THX;

» CyMaTa Ha npuxoaa Moxe Aa 6bae HaaeXaHo OLeHeHa;

» BEPOATHO € MKOHOMUYECKUTE M3roau OT cAefikaTa Aa 6baaT NosyyeHu;

» HanpaBeHWUTE pa3xoau UM Te3M, KOUTO NPEACTOM Aa 6bAaT HanpaBeHW MoraT HaZIeXaHo Aa 6baaT
OLIEHEHMW.

MpuxoabT, CBbp3aH CbC CAESKa MO NPefoCTaBsHE Ha YCNyrn, ce Mpu3HaBa, KOraTo pe3ynTaTbT OT
caenkaTa MoXe HaeXAHO [a Ce OLEHW.

OnepaTuBHUTE pa3xoau ce npu3HaeaT B OTyeTa 3a nevanbata wnv 3arybata v Apyrus BceobxBaTeH
AO0XOA B MOMEHTa Ha MOM3BaHE Ha ycnyraTa WM KbM AaTaTa Ha TAXHOTO Bb3HWKBaHe. PasxoauTe no
rapaHuMM ce npu3HaBaT M Ce OTpassiBaT Cpelly HanpaBeHaTa MNpPOBM3MSI MpW Mpu3HaBaHe Ha
CbOTBETHUSA Npuxod. lMpuxoau M pas3xoau 3a NIMXBM CE OTYMTAT HA MPUHLUMNA HA HaAYMCIIEHMETO.
MonyyeHuTe OVMBUAEHTM, C W3KIOYEHME HA TE3U OT WMHBECTMLMM B acoUMMpaHu [pPYXecTBa, ce
NpM3HaBaT B MOMEHTa Ha TAXHOTO pasnpeaeneHue.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uHaHCOBMTE OTYETM Ha [pyXecTBOTO Ca W3roTBeHM B 6barapckum neea (nB.) M ToBa €
dyHKUMOHanHaTa BanyTa Ha [lpy>XecTBoTo.

Coenkute B JyXAecTpaHHa BanyTa Ce OTyvTaT npu  MbpPBOHAYaNHOTO MM MpU3HABaHE BbLB
(pyHKUMOHanNHaTa BanyTa Ha [pyXecTBOoTO MO oduumanHus obMeHeH KypC 3a [AeHs Ha CAenkarta,
(obsiBeHns dumkcuHr Ha Bbarapcka HapopHa 6aHka). lMNpuxoauTe U pasxoauTe OT KYPCOBW PasfvKK,
KOUTO Bb3HUKBAT MPU YPEXAAHETO HAa Te3M CAENKM M MPEOLEHSBAHETO Ha NapuyHUTE NO3vuUMM B
Yyy>KAecTpaHHa BanyTa B Kpasi Ha nepuopa, ca oTpaseHu B OTyeTa 3a nedvanbata wnm 3arybata u
Apyrus BceobxsaTeH A0oXoA4 Ha peaa “Apyrv (MHaHCOBM NpUXoamn U pasxoan”.

BanyTHuat 6opa B Bbnrapus e BbBegeH Ha 1 tonm 1997 r. B M3NbJHEHWE HA NpenopbkuTe Ha
MexayHapoaHust BanyteH ®oHg (MB®) u nbpBOHayanHO CTOMHOCTTa Ha 6barapckus nes 6e
(ukcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnen BbBeXAAHETO Ha
€eBpoTO 6bnrapckmaT neB 6e pmKkcmpaH KbM eBpOTO B CboTHOWeEHNe 1EUR = 1.95583 nB.

MapuyH1TE NO3MLIMKN B Yy)XXAECTPaHHA BaslyTa Ce NMPensynciIsBaT, M3MoN3Bank1 3aKMOUUTENHUSA KYpC.
HenapuyHutTe no3uvLMM, KOUTO CE BOAAT MO WCTOPUYECKA LeHa B YyXKAECTpaHHa BanyTa ce
NPen3YnNCNIABaT, U3MON3BaNKM OBMEHHMA KypC KbM [AaTaTa Ha caenkaTta. HenapuuHuute nosvumwu,
KOUTO Ce OLeHsaBaT Mo CrpaBeaiMBa CTOMHOCT BbB BaslyTa, Ce MNPEeu3uYncnsBaT MocpeacTBoM
06MeHHUTE KypCcoBe KbM aTaTa Ha OLeHKa Ha CrpaBea/iBaTa CTOMHOCT.
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2.8 OTuMTaHe Ha JIM3UHIroOBUTE A0ro0BOPU

B choTBeTCTBME C M3nckBaHusaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa ce NpexBbpnsT OT
NU3UHrofaTenst BbpXy JM3MHIononyyatens B CfyyauTe, B KOWUTO JIM3MHIOMOMyyaTensaT rnoHacs
CbLLIECTBEHUTE PUCKOBE N Bb3HarpaXaeHust oT CO6CTBEHOCTTa Ha HAaETUS aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha NIM3MHronony4yatens rno Mo-HUckata OT ABETe CTOMHOCTU —
cnpaBeanvBaTa CTOMHOCT Ha HAETUsSl aKTMB WM HacTosILLATa CTOMHOCT Ha MWMHUMANHUTE JIM3UHIOBU
nnawanus. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKeHWE No GMHAHCOB JIN3MHI, HE3ABUCMMO OT
TOBa [ann 4acT OT JIM3MHIOBMTE NJallaHus ce Ab/HKAT aBaHCOBO MpU CKAKOYBAHE Ha AOroBopa 3a
(PMHAHCOB NN3MHT.

Bnocneacrteme NU3MHIOBMTE MNallaHus ce pasnpeaenart mexay (MHaAHCOB pa3xof M HamasneHue Ha
HennaTeHoTO 3aAb/KeHne No (PMHAHCOB JIU3NHT.

AKTMBUTE, NpuaobUTM Npu yCnoBusTa Ha (PUHAHCOB JIM3UHI, CE€ aMOPTU3NPAT B CbOTBETCTBUE C
M3NCcKkBaHmATa Ha MCC 16 nnmn MCC 38.

BcMukn ocTaHanu NM3MHIOBM OOrOBOPW CE CYMTAT 3@ OMNeEPaATUBHU  NIU3UHITOBU  [OrOBOPW.
OnepaTuBHUTE NIM3UHIOBM MMallaHWS Ce NPU3HaBaT KaTo pasxoau MO JIMHeNHUs MeTod. Pasxoawm,
CBbP3aHM C NOAAPBXKA WM 3aCTpaxoBKW, Ce OTpa3siBaT KaTo pasxoan B OTYeT 3a nedyanbaTta maum
3arybaTa 1 apyrusi BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUKBAHETO UM.

2.9 ®dUHaAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTMBM BK/IHOYBAT MapuUyHU CpeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHaHCOBUTE
MHCTPYMEHTU C U3K/TIOYEHNE Ha XeMKUPALLUMTE MHCTPYMEHTM MoraT Aa 6bAaT pasaeneHy Ha cnegHuTe
KaTeropum: KpeauTn 1 B3eMaHusi, Bb3HMKHAM MbpBOHAYa HO B NPeAnpUSTUETO, (PMHAHCOBU aKTUBW,
AbPXXaHW 3@ TbpryBaHe, MHBECTULIMW, OAbpXaHWU A0 NaaeX, U PUHAHCOBM aKTMBU Ha Pa3nosioXKeHWe 3a
npoaaxba. PUHAHCOBWUTE aKTUBM CE OTHACAT KbM pas/IMYHUTE KaTeropun B 3aBUCMMOCT OT LeNTa, C
KOSITO ca NpuaobuTu. MpuHaANEeXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrnexaa KbM BCeKU
OTYETEH Mepuoa.

®rHaHCOBUTE aKTUBK Ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

®duHaHCcoBUTE aKTMBM Cce NpM3HaBaT MbpBOHA4Ya/IHO MO C€6€CTOI\;1HOCT, KOATO € cCnpaBeainBaTta
CTOMHOCT Ha NIaTEHOTO Bb3Me3AsiBAaHE U CbOTBETHUTE pa3xoan no caenkata.

OTNMCBaAHETO Ha (PMHAHCOB aKTMB Ce M3BbPLIBA, KOraTo [lpy>XeCTBOTO 3arybu KOHTPOM BbpXy
[AOrOBOPHUTE MpaBa, KOWTO CbCTaBnsBaT (MHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npasaTta 3a
nosly4aBaHe Ha NapyyYHM MOTOLM, MM € NPEXBbpP/ieHa 3HauYMMaTa YacT OT PUCKOBETE W M3rogute OT
cobcTBeHocTTa. TecToBe 3a 0be3leHKa ce M3BbPLUBAT KbM BCsiKa faTa Ha M3roTeBsiHe Ha 6anaHca, 3a
[fa Cce onpeaenu fanv ca Hanuue O6eKTUMBHM [AoKasaTencrBa 3a HanMumMeTo Ha obesueHka Ha
KOHKPETHM (DMHAHCOBM aKTUBM UK rpyni (DUHAHCOBK aKTUBM.

JInxBeHWTe nnawaHus M Apyru napudyHU MOTOUWM, CBbP3aHW C MPUTEXABAHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpassiBaT B OTYeT 3a nevanbaTta mnu 3arybaTta u apyrusi BceobxBaTeH aoxon npw
MoMy4YaBaHETO MM, HE3aBMCMMO OT TOBa Kak Ce oLeHsiBa 6anaHcoBaTa CTOMHOCT Ha (UHAHCOBUS
aKTUB, 32 KOWTO C& OTHAcHT.

MHBECTULUMK, ObpXaHW [0 NafeX, ca (PUHAHCOBU MHCTPYMEHTU C (UKCUPaHW WU OnpeaensieMu
NNalaHna U onpeaeneHa Aata Ha naaexa. VHBecTuumute ce onpeaensT KaTo AbPXaHW A0 Mafex,
aKO HaMEepEHMETO Ha PbKOBOACTBOTO Ha [IpY)XECTBOTO € [1a M AbPXM 10 HAaCTbMBAHE HA MaZiexa UM.
MHBeCTULMWUTE, AbpXaHU [0 MafeXx, MOCNeaBallo Ce OLEeHsBaT MO aMOpTU3UpaHa CTOMHOCT 4pes
MeTofa Ha edekTMBHATa NvxBa. B AOMb/IHEHWE NMPU HANMUMETO Ha O6E3LEHKA Ha WMHBECTUMUMATA
(DMHAHCOBUSAT MHCTPYMEHT CE OLIEHABA MO HACTOALLA CTOMHOCT Ha WM3YMCIEHUTE MapUYHK MOTOLM.

CTPAHMUA 14 0OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

BCUkM NpOMEHN B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMsITa ce otymtaT B OTYeT 3a nevanbata wnm
3arybaTa v apyrvsi BCeob6xXBaTeH A0XOA.

®OUHAHCOBM aKTMBW, AbpXKaHM 33 TbpryBaHe, Ca TaKMBa aKTWMBM, KOWTO cCa npuaobutn c uen
nony4yaBaHe Ha nevanba BCNEACTBME KPATKOCPOUHMTE KOnebaHus B LIeHaTa WM AWTbPCKUS Mapx.
JepvBaTMBHUTE (DMHAHCOBM aKTUBM, OCBEH aKO He Ca CreuuanHo onpeaeneHn u edeKkTUBHU
XEMKMPALUM UHCTPYMEHTU, Ce KnacubuumpaT KaTo AbpXaHW 3a TbpryBaHe. ®MHAHCOBUTE aKTMBH,
AbpXaHW 3a TbpryBaHe, MbpBOHAYaNHO Ce Mpu3HaBaT Mo Ce6eCTOMHOCT, KOSTO € CrpaBeasivBaTta
CTOMHOCT Ha M/IaTEHOTO HaCpeLlHOo Bb3MesasBaHe. Cnea NMbpBOHAYaNIHOTO MpU3HaBaHe (UHaHCOBUTE
MHCTPYMEHTU OT Ta3u KaTeropus ce OLEeHsBaT No CrpaBeanBa CTOMHOCT, C U3KJ/IIOYEHME HA Te3n, 3a
KOWTO HAMa KOTMPOBKM HA MasapHaTa LieHa Ha aKTUBEH Masapy YMATO CrpaBeanvBa CTOWHOCT He
MOXe Aa 6bAe HaaexaHo onpeaeneHa. lMocnegHWTe ce OUEHsIBAaT MO aMOPTM3MpaHa CTOMHOCT Mo
MeTofa Ha eheKTUBHMS IMXBEH NMPOLIEHT UK NO CEGECTOMHOCT, B CllyYaii ue HAMaT UKCUPaH Najex.

®OVHAHCOBM aKTMBM Ha PasnosioXeHne 3a npoaaxba ca OHe3n (PUHAHCOBM aKTUBM, KOMTO He ca
KpeaMTu W B3eMaHWs Bb3HWKHaNM B NPeanpusiTUETO, WHBECTVUMWM, AbPXaHW A0 Majex, wuiu
(DVMHaAHCOBM aKTUBW AbpXKaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBWM OT Ta3W KaTeropuvsi NocneaBallo ce
OLIEHSIBAT MO CMpaBeAnnBa CTOMHOCT, C U3K/TIOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKWM Ha Ma3apHaTta
LUlEHa Ha aKTWMBEH Masapy YMATO CnpaBeAsvBa CTOMHOCT He MOXe Aa 6bae HaaeXAHO onpeaeneHa.
MocnegHnTe ce OUEeHsIBaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha edEeKTUBHMS NIMXBEH MPOLEHT
nnm No cebeCcToMHOCT, B Clyyal Ye HSMaT UKCMpaH naaex.

MpoMeHuTe B CnpaBeasMBaTa UM CTOMHOCT Ce OTpa3siBaT B COOCTBEHMSI KanwuTan, HETHO OT AaHbLM.
HaTpynaHute nedantu n 3arybu oT (UHAHCOBM MHCTPYMEHTM Ha pas3nonoXeHue 3a npopaxba ce
BKktouBaT B OTUET 3a nevanbata wam 3arybata u Apyrus BceobxBaTeH A0XOA 3a OTYETHUA MEPUOL,
KoraTo (PMHaHCOBUSAT MHCTPYMEHT 6bae npoaadeH unm obesueHeH.

KpeanTtn n B3eMaHusi, Bb3HWKHANM MbpBOHAYanHO B [lpy>KeCTBOTO, ca (MHAHCOBMN aKTMBWU Cb34afeHM
OT NpeanpusTUETO MOCPeACTBOM AMPEKTHO MNpefoCTaBsiHE Ha napu, CTOKU WM YCIyrM Ha AajdeH
pebutop. Te ca HeoepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpAT Ha aKTMBEH Masap.
Kpeautute »n B3eMaHusiTa MOCNeABallo Ce OLEHsIBAaT MO aMOPTM3MPyeMa CTOMHOCT M3M0M3BalKu
METOAbT Ha edeKkTUBHATA IMXBA, HaMalieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a neyanbata wnm 3arybata n apyrns sceobxsaTeH 40x04 3a nepuoaa.

TbproBckMTE B3EMaHUA Ce O0Oe3LEeHaBaT, KOrato € Hanvue O6eKTUBHO [0Ka3aTencTBo, ue
ApYy>XeCcTBOTO HAMa [a € B CbCTOsHME Aa Ccbbepe CyMUTE Ob/DKUMU MYy B CbOTBETCTBME C
opUrMHanHuTe ycnoeus no caenkata. Cymata Ha obesleHKaTa Ce onpefens Kato pasfiMka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HAaCTOSALLIATa CTOMHOCT Ha 6bAelmTe NapuyHK NoTOLIM.

2.10 Mapu n napyHnN eKBUBAJIEHTHU

[lpy>XeCTBOTO OTYMTa KaTo Napu U NapvyHU CPeACTBa Ha/IMYHWUTE Napu B 6poi, Napu4HN CpeacTea no
6aHKOBM CMETKW, AEM0o3UTW, KPaTKOCPOYHM W  BUCOKOSIMKBUAHW WHBECTULMKM, KOUTO Ca JIECHO
ob6palllaeMn B MapUyeH EKBUBANIEHT M CbAbpPXKaT HE3HAUNUTENEH PUCK OT NPOMsIHA B CTOMHOCTTA CW.

2.11 Kanutan
AKLMOHEPHUSAT KanuTan Ha [py>XecTBOTO O0Tpa3siBa HOMWHANIHATa CTOMHOCT Ha EMUTUPAHUTE aKLMM.

MpeMUNHUAT pe3epB BKIHOYBA MOJSTyYeHaTa NPeMUsi No eMUTUPAHK akumK. PasxoauTe Nno eMUTUPAHETO
HE Ca BKJIIOYEHWN B CTOMHOCTTA Ha AOMbAHUTENHNUSA KanuTan.

MpeoLEeHbYHUAT pe3epB Ce CbCTOM OT Mnevandv u 3arybu, CBbpP3aHW C MpPEOLEHKA Ha OnpeaeneHu
KaTeropum 1HaHCOBU akTUBM, UMOTK, CrPaaN, MALLMHUA U CbOPBXKEHMS.
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®OUHAHCOBUST pe3ynTaT BK/IOUBA TEKyLUMs 3a nepuoaa MHAHCOB pe3ynTaT U HaTpynaHuTe nevyanébu u
HENoOKpUTK 3arybu, onpeaenenn ot OTYeT 3a NeyanbaTa wnm 3arybaTta u Apyrus BceobxBaTeH [0X0A.

2.12 [NeHCMOHHM M APYIY 3aAb/DKEHNS KbM NMepcoHasna

[py>XeCTBOTO He e pa3paboTBano M He Mpuiara NNaHOBE 3a Bb3HArPaXXAEHUS Ha CNyXWUTenuTe cnea
HanycKaHe UAM Apyry AbAroCPOYHM Bb3HArpaXKaAeHusl U NaHoBe 3a Bb3HArpaXKaeHusi cieq HanyckaHe
unu noa opMaTa Ha KOMMEHCALMK C akLMK UK C ASN0BE OT COBCTBEHMS KanuTan.

[py>XeCTBOTO OTUMTA KPaTKOCPOYHU 3aAb/HKEHMUS MO KOMMEHCUPYeMU OTMYCKKM, Bb3HWKHANN Ha 6a3a
HENU3MNON3BaH MjaTeH roguvweH OTnyCcK B Ciy4YauTeE, B KOUTO CE OYakKBa OTMYCKUTE Aa Bb3HUKBAT B
paMKuTe Ha 12 Meceua crep daTata Ha OTYETHWUS nepuog, npes KOMTO HaeTMTe Nnua ca MonoXunu
Tpyda, CBbp3aH C Te3n OTNycku. KpaTKoCpouHWUTe 3aAb/hKeHU KbM MepcoHana BKAOYBAT HagHWUM,
3annaTtn u coumasiHn OCUrypoBKu.

2.13 ®nHaHCcOoBM NacuBu

®VHaHCOBMTE NacuBK BK/OYBAT 6AHKOBM 3aeMM M OBbpApadTH, TbProBCKM U APYrU 3aAb/DKEHUS U
3aAb/HKEHMSI N0 (DMHAHCOB JIN3UHT.

®dunHaAHCOBUTE MAcMBM Ce NPU3HaBaT Toraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKeHWe 3a nnallaHe
Ha NapuyHM CyMW UK Apyr (PMHAHCOB aKTMB Ha APYro Npeanpusitue Wan AOroBOPHO 3aAb/KeHue 3a
pa3MsHa Ha (MHAHCOBW WMHCTPYMEHTUM C APYro npeanpusTme Npu NOTeHUManHO HebnaronpusitHu
ycnosus. Bcuukn pasxoam, CBbp3aHu C NIMXBM, Ce NMpu3HasaT KaTo dumHaHcoBM pa3xoan B OTyeT 3a
neyanbata nnu 3arybata n apyrus BceobxesaTeH 4oxoa.

BaHKkoBUTE 3aeMu ca B3eTW C LN AbArOCPOYMHO MoanoMaraHe AelHocTTa Ha [pyxecTtBoTto. Te ca
oTpa3eHu B 6anaHca Ha [lpy>XecTBOTO, HETHO OT pa3xoauTe Mo Nosy4yaBaHETO Ha KpeauTa. GMHaAHCOoBM
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara uanm obpaTHOTO My WM3KYMyBaHE, U MpPeEKu
pa3xoau no caenkaTa ce oTHacaT B OT4eT 3a neyanbata wnu 3arybaTta u apyrus BceobxsaTeH Aoxon4
Ha MpPUHUMMNA Ha HAYUCNEHMETO, NPU M3MNON3BaHE HAa MeToda Ha edekTMBHaTa NMxBa u ce nNpubasBaT
KbM MpeHOCHaTa CTOMHOCT Ha (DMHAHCOBMS MAacMB A0 CTEMEHTA, B KOATO TE€ HE Ce ypeXxaaT KbM Kpas
Ha Nepuoaa, B KOMTO Ca Bb3HUKHA/N.

3agbmkeHnaTa no q)VIHaHCOB JINBNMHI Ce€ OoueHABaT MO nNbpBOHA4aHa CTOVIHOCT, HaManeHa C
KanuntanoBna €/1IEMEHT Ha JIMSUHIoBaTa BHOCKA.

prrOBCKVITe 3a4bJ/DKEHNA Ce€ NpU3HaBaT NMbpBOHA4Ya/IHO MO HOMUHAJIHA CTOMHOCT " Bnocneacrteune ce
oueHsaBaT no aMopTusnpyema CTOl\/J1H0CT, HaManeHa C nnawaHusa no ypexaaHe Ha 3aAb/MKEHUETO.

[VBMAEHTUTE, NAaTUMM Ha akuMoHepuTe Ha [pyXecTBOTO, Ce Npu3HaBaT, KoraTo AMBMAEHTUTE cCa
0a06peHn Ha O6WoTo CbbpaHme Ha akuMoHepuTe.

2.14 [pyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NAacCUBU

MpoBM3MKUTE, NPEACTaBNSIBAlLM TEKYLUM 3aAb/DKEHUS Ha [py>XecTBOTO, MPOM3TMYALM OT MUHAIU
CbOUTUSI, YPEXXAAHETO Ha KOETO Ce OYakBa Aia Nopoan HeObXOAMMOCT OT M3XOASLL MapuyeH NOTOK OT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/DKEHUs Ha [pyxecTBoTo. [lpoBM3MUTE Ce MNpu3HaBaT TOraBa,
KOraTo Ca U3Mb/IHEHW CNEAHUTE YCIOBUS:

4 H,DY)KeCTBOTO MMa CeraliHO 3aAb/DKEHNA B PE3YNTAT OT MUHAIN C'b6VITVIF|;

» MMa BEPOSATHOCT 3a MoracsiBaHe Ha 3aAb/DKEHMETO Aa 6bae HeobXoauM MOTOK pecypcu 3a Aa 6bae
YPEAEHO 3abIIHKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaAHa OUEHKa Ha CyMaTa Ha 3abJ/IXEHUNETO.

CTPAHMUA 16 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

CymaTa, npu3HaTa KaTo MpoBM3Ws, NpeacTaBnsBa Han-gobpaTta npubnuauTenHa oOueHka Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeObXoanMKM 3a ypeXxAaHeTO Ha HaCTOSILLOTO 3aab/KeHune
KbM paaTaTa Ha 6anaHca. [lpu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnautTenHa oOueHKa
[py>XecTBOTO B3MMa MoA BHMMaHWE PUCKOBETE W CTeneHTa Ha HeCUrypHOCT, CbMbTCTBALL@ MHOrO OT
CbbUTHSITa N 06CTOATENCTBA, KAKTO M edeKTa OT MpoMsiHaTa Ha CTOMHOCTTa Ha MapU4YHWUTE CPeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexr.

MpoBu3MMTE ce Npernexaat KbM Bcsika 6anaHcoBa AaTa M CTOMHOCTTA MM Ce KOpUrupa, Taka 4e fa
OTpa3un Han-pobpata NpubnuauTenHa oueHka KbM aaTaTa Ha 6anaHca. AKO Beye He e BEpPOSiTHO, Ye
e e HeobxoamMM U3XoAsily NOTOK pecypc 3a ypeXxxaaHe Ha 3aAb/MKEHMETO, TO MPOBM3USTA Cleasa Aa
ce oTnuLue.

[pYy>XeCTBOTO HE MpW3HaBa YC/IOBHM AKTUBM, Tbi KATO MPU3HABAHETO UM MOXE Aa UMa 3a pe3ynTar
NMPU3HABAHETO Ha A0X0/, KOWTO MOXE HMKOra Jla He 6ble peannsupat.

2.15 [loroBopu 3a CTPOMUTEJICTBO

J10roBop 3a CTPOMTENCTBO € A0rOBOpP, B KOMTO € I0FOBOPEHO KOHKPETHO M3rpaXaaHe Ha akTVB UM Ha
CbBKYMHOCT OT aKTUBM, KOUTO Ca B TACHA B3aMMHA Bpb3Ka MM B3aMMHA 3aBUCUMOCT MO OTHOLLEHME HA
TSXHOTO NPOEKTUPAHE, TEXHONOMMS U (PYHKUMS, KpaiHa Len unv npeaHasHadeHue.

[foroBop Ha 6a3a Ha TBbpAa LEHa € A0roBOp 3a CTPOMTENICTBO, KOMTO € CKIOYeH Ha TBbpaa
[IOrOBOpPHA LiEHa WM TBbpAa €AMHWYHA LieHa Ha rOTOBMS MPOAYKT, KOSITO B HAKOM Clydan e
06-Bbp3aHa C k/lay3u 3a NOBMLIABAHE Ha pasxoauTe.

[oroBop Ha 6a3a "“pa3xoau nnoc” e A0oroBop 3a CTPOMUTENICTBO, MPU KOWTO Ce Bb3CTaHOBSIBAT
AONYCTUMUTE UNWU ONPeAEeneHnTe Mo APYr HauvMH pasxoAu MKOC MPOLEHT KbM Te3n pasxoau unu
TBbPAO Bb3HarpaxaeHue.

CktoyeHNTE M AeicTBalLmM Npe3 TeKyLMs OTUYETEH Nepuoa AOroBopy ca Ha 6asa TBbpaa LieHa.
MpuxoanTe No AOroBOpa Ce OLEHsIBAT MO CrpaBeasiMBaTa CTOMHOCT Ha MOJTYYEHOTO MM MOASEXaLLO
Ha MonyyaBaHe Bb3HArpaXaeHue M BKAKYBAT MbpBOHAYanHaTa CyMa Ha nNpuxoaa, AOrOBOPEH B
[IOroBOpa; M3MEHEeHUs1 B CTpoUTENHMTE paboTun, M3NNalaHeToO Ha MCKOBE M MaTepuanHu CTUMyNu Ao
CTeneHTa, B KOSATO € BEPOSITHO Te Ja AoBedaT A0 peanv3upaHe Ha Npuxoau u cbute Morat Aa bvaat
HaaeXaHO OLEHEHW.

Pa3xoauTe no gorosopa BKIHOYBAT:

. pa3xoamn, KOMTO ca NPSIKO CBbp3aHW C KOHKPETHUSI 0rOBOP;

. pa3xoan, KOWTO Ce OTHAcAT KbM AEMHOCTTa MO A0roBopa KaTo Usno M MoraT ga 6baar
pa3npeaeneHn KbM A0OroBopa;

. TakMBa ApPYrv pasxoaum, KOUTO MoraT Aa 6bAaT KOHKPETHO HAYMC/IEHW Ha KSIMEHTA CbracHO

ycnoBusaTa Ha Aorosopa.

KoraTto pesynTaTsT OT eAuH A0roBop 3a CTPOUTENICTBO MOXE @ 6bAe OLEHEH HAAEXAHO, NPUXoanTeE U
pa3xoamuTe, CBbpP3aHM C A0roOBOpa 3a CTPOMTESNICTBO, CE& NPWU3HABAT KaTo MPUXOAM W pasxoau upes
OTUMTAHE Ha €Tana Ha M3MbJAHEHUME HA [OroBOpHATa [AEWHOCT Ha Kpas Ha OTYETHUS NepuoA.
OuakBaHuTe 3arybu no AoroBopa 3a CTPOUTESNCTBO HE3abaBHO Ce NPU3HABAT KaTo pa3—xo[.

M3BbplieHM pa3xoau MO AOroBopa, KOMTO Ce OTHAcsAT 3a Obaeluy AeMHOCTM Mo JoroBopa ce
NpM3HABaT KaTo aKTWB MPUW YCNIOBUE, Ye € BeposiTHO Te Aa 6baaT Bb3CTAHOBEHM. TakvMBa pasxoam
NpPeacCTaBnsABaT CyMa, Ab/DKMMA OT KAWEHTa U ce KnacuduumpaT KaTo He3aBbplueHu paboTu no
AOroBopa.
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ETanbT Ha 3aBbPLLEHOCT Ha AaZleH [OroBOp 3a CTPOMTENCTBO CE OMNpeaenst Ype3 CbOTHOLIEHWETO Ha
yacTTa OT pasxoAuWTe MO [JOroBopa, HanpaBeHW 3a W3BbpLIEHATa A0 MOMeHTa paboTa, KbM
npeasuaeHuTe o6LLM pasxoam no AoroBopa.

MeXAMHHUTE NMawaHus U MNoJslyYeHUTe OT K/IMEHTUTE aBaHCM YECTO HE OTpasaBaT WM3BbpLUeHaTa
paboTa.

Korato pesynTtatuTe OT AafeH AOroBOp 3a CTPOUTENCTBO He MoraT Aa 6baaT HaaeXaHo OLeHeHu,

npuxoaute TpsibBa Oa 6bAaT NpPU3HATM CaMO [AOTOMIKOBA, [OKOSIKOTO € BEeposiTHO HarnpaBeHuTe
pa3xoau no A0oroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe Mo [aorosopa Tpsa6Ba fAa 6bAAT MpU3HATU KaToO pasxo 3a Mnepuoaa, npes KoMTo ca
HarnpaBeHw.

Korato nMa BeposTHOCT 0blaTta CyMa Ha pasxoauTe Mo A0roBopa Aa npesuilaBa obuliaTa cyMa Ha
NpUXoAMTE Mo [0roBopa, o4akBaHUTE 3arybu He3abaBHO Ce MPU3HaBaT KaTo pa3xof.

MNpunaranHe Ha KPMC®O 15 CriopasyMeHust 3a CTPOUTESNICTBO Ha HEABVMXXMMWN UMOTU

Pa3siCHEHMETO ce Mpunara 3a CYETOBOAHOTO OTUMTAHE Ha MPUXOAMTE WM CBbP3aHUTE pa3xoan Ha
Npeanpusitus, KOWUTO MpeanpuveMaT CTPOUTENCTBOTO Ha HEABWXMM MMOT MNpsSIkO WM 4Ypes
noansnbaHMTeNn. ObxBaTa € OCHOBHO 3@ CTPOMTENCTBO Ha HEABWXXMM MMOT, HO TaKMBa CNOpa3yMeHust
MOXKe Aia BK/HOYBAT M AOCTaBKaTa Ha CTOKW UNK YCIyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCSAKO CnopasyMeHue 3a CTPOUTENICTBO Ha HeABWMXWM MMOT, Janu
nonaga B obxeata Ha MCC 11 nnan MCC 18. OnpeaensiHeTo 3aBUCK OT YC/IOBMSATa Ha CNopa3yMeHneTo
N BCUYKM NpuapYy>KasBallm ro aktn n obcrosaTencrsa.

MCC 11 ce npunara, KoraTto CNOpa3yMEHWETO OTroBapsi Ha JAeduHuumMsaTa Ha [OroBop 3a
CTPOMTENCTBO: ,A0r0OBOP, B KOWTO € KOHKPETHO AOrOBOPEHO W3rpaXAaHeTo Ha akTMB WM Ha
CbBKYMHOCT OT aktmeu ...". CrnopasyMeHue 3a CTpPOUTENICTBO Ha HeABWXMM MMOT OTroBapsl Ha
AedvHMUMSATA Ha OOroBOp 3a CTPOUTENICTBO, KOraTo KynyBaybT € B CbCTOSIHAE [Aa onpeaenv
OCHOBHUTE CTPYKTYPHWU €NleMEeHTU Ha MpoeKTa Ha HeABMKMMUS UMOT nMpeau 3arnodBaHe Ha
CTPOUTENCTBOTO W/UNN Aa OnNpeaenn OCHOBHM CTPYKTYPHW MPOMEHW B Mpoueca Ha CTPOUTENCTBOTO
(He3aBUCMMO Aanun ynpaxxHsiBa Ta3nu Bb3MOXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/HOYBA CblUO BCAKAKBM [OrOBOPU WK
KOMMOHEHTW 3a npefoCcTaBsHe Ha YCyry, KOMTO ca MPSKO CBbP3aHU C U3rpaXaaHETO Ha HeaBMXUMUA
nMoT. KoraTo crnopasyMeHMeTo e B paMkuTe Ha obxeBata Ha MCC 11 m pe3ynTtaTbT OT HEro Moxe
HagexaHo aa 6bae oueHeH, [py>XecTBOTO NpM3HaBa NpuxoauTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHocT B cboTBeTcTBME ¢ MCC 11.

Cnopa3syMmeHue 3a CTPOMTENCTBO Ha HeABMXXWM MMOT, B KOETO KyrnyBauMTe MMaT CaMO OrpaHuyeHa
Bb3MOXHOCT [a BAUASAT Ha NpoeKTa Ha HeaBWXMMUS UMOT, Hanpumep Aa n3bepaT MpoekT uamexay
HSIKOIKO BapuvaHTa, pa3paboTeHn oT [pyXecTBOTO WAM Aa HanpaBsAT CaMO MWHMMAsHW NPOMEHU B
OCHOBHMS MPOEKT, € CrnopasyMeHune 3a npoaaxkba Ha cTtokn B obxeata Ha MCC 18. CnopasyMeHueTo
MOXe Aa He OTroBaps Ha AeduHMUMSATa HA AOrOBOP 3a CTPOUTENCTBO M CliefoBaTeNIHO Toraea nonaja
B obxBaTa Ha MCC 18.

KoraTo Mo cropasyMeHue He Ce M3UCKBa Aa ce npuaobuBaT M AOCTaBAT CTPOUTENHM MaTepuany,
CropasyMeHMETO MOXKE [1a € CaMo 3a MPeAoCTaBsAHe Ha yciyru B cboTteercTeue ¢ MCC 18 v npuxoaute
Ce npusHaaT Ha 6asaTa Ha eTana Ha 3aBbPLUIEHOCT Ha CAenkaTa, KaTo Ce mpuiara MeToAbT Ha
MPOLIEHTA Ha 3aBbPLLEHOCT.

Korato oT [lpy»XeCcTBOTO Ce U3NCKBa Aa NpeaocTaBsl YCAyrn U CTpOMTENHM MaTepuanu, 3a Aa M3MbJHA
CBOETO AOroBOPHO 3aAb/HKEHNE 32 NPEAOCTaBsSHE Ha HEABMXXMM MMOT Ha KynyBada, Cropa3yMeHUETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepuuTe 3a Npu3HaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.
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Apy>XeCTBOTO MOXe Aa NPeXBbp/N BbpXy KyrnyBaya KOHTPOMA W 3HAYMTENIHUTE PUCKOBE U MOoNn3u OT
COBCTBEHOCTTa Hag HE3aBbpLUEHOTO MPOM3BOACTBO B TEKYWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB Cyyai, ako BCMUYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce usnbnHasaT
HeMnpeKbCHaToO B NpoLieca Ha CTPOUTENCTBOTO [1py>XeCTBOTO NpM3HaBa npuxoavTe Ha 6a3aTta Ha etana
Ha 3aBbpLUEHOCT, KaTo npwiara MeToda Ha NPOUEeHTa Ha 3aBbpLUeHOCT. [pyXXecTBOTO MOXe [Ja
NPeXBbPN BbpPXY KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeABMXXUMUSA UMOT M3LSAM0 HaBeAHbX (Hanp. npu 3aBbpLuBaHe, Mo BPeEMe Ha WK cnep foctaBkaTta). B
TakbB Clyyan [pyXecTBOTO CrefBa Aa Npv3Hae NpUXoAMTe, CaMO KoraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato oT [pyXeCTBOTO Ce W3NCKBA [a W3BbPLUK
AOMb/IHUTENHA paboTa No Beye AOCTABEHMS HA KynyBada HeABWMXKMM MMOT, TO MpuU3HaBa 3aAb/HKeHune
N pasxoa. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. KoraTto oT [py»XeCTBOTO Ce U3UCKBA
[a OOCTaBu AOMb/HUTENTIHM CTOKW WM YCNYIrK, KOUTO Ca OTAENHO pasrpaHUyMMmn OT Beye 0CTaBeHUS
Ha KyrnyBaya HeaBMXXUM MMOT, TO BeYe e pasrpaHnyn/iIo oCTaBaluTe CTOKU UK YCIYrn KaTo OTAesNeH
KOMMOHEHT Ha npoaax6bara.
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BEJIEYXKU KbM ®UHAHCOBUS OTYET

3. IMOTH, MaLIMHK, CbOPBIKEHUSA, 060pyaABaHe U UHBECTULIMOHHU UMOTHU

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, 060|DYLI,BaHETO U MHBECTULMOHHMUTE MMOTM Ha [py>XeCcTBOTO

BKHOYBAT MMOTU, KOUTO CE AbpPXAT C UHBECTULMOHHA LEN.
HeTtekywn MMCO n
MHBECTULIMOHHU UMOTH
‘000 nB

HauvanHo canpo kbM 1 SiHyapm 2016 r. 5447

HoBonpnao6uTn aKTUBMU

OTnMCaHN UHBECTULIMOHHU UMOTHU
MocnepBawy OLWEHKM HA MHBECTULMOHHM MMOTMU npe3

nepuopa
MHBecTMLUMOHHU MMOTHU KbM 31.03.2016 r., B T.4.:
3eMmn (MHBECTULIMOHHU MMOTK)

MHBECTULIMOHHM NPOEKTW B NPOLIEC Ha M3rpaxxaaHe*
*YIHBECTULIMOHHHNTE MPOEKTY B POLIEC HA U3IPAXAAHE Ca MPEACTABEHU MOAPOGHO 110-4071Y.

NHBECTMUMOHHMTE MMOTW Ca MpeAacTaBeHU BbB (PUHAHCOBUTE OTYETM Ha [pyXecTBOTO KaTo e
M3ron3BaH Moaena Ha CnpaBefnvBaTa CTOMHOCT. lpu oueHKkaTa Ha aKkTUBWTE MO CrpaBeasiMBaTa
CTOMHOCT Ca M3MO0N3BaHN [AaHHM MpOM3TMYalM OT aKTMBHM Masapyu, KOMTO Ca MPELEHEHM KaTo
BXOASILUM AaHHWU OT MepapXMyHO HMBO 2 — 3HAYUTENHO HabnoaaBaHW BXOASLUM AaHHW. [pUNOXeHUST
noaxo4 MpY OLEHSIBAHETO Ha MHBECTMLMOHWUTE MMOTM MO CrpaBeAsiMBa CTOMHOCT € KOMOMHauMs OT
noaxoA Ha nasapHuTe CTOMHOCTM, noaxoA Ha 6a3a pasxoauTe M noaxod Ha 6asa AoxoauTe CbrnacHo
MC®O 13 OueHsiBaHe no cripaBeanmBa cTorHocT. KbM 31.03.2016r. cnpaBeanvBaTa CTOMHOCT Ha
WHBECTULMOHHUTE UMOTU € OnpeaeneHa B pa3Mep Ha 5 447 xun.ns.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXEHUE:

OBEKT MECTONONOXEHUE

39.2349 % wua. vactm ot YIMU 11-26, kBaptan N2 23 no nnaHa Ha rp. I'pag Mnosaus., p-H MagHo none
MnosauB, LUenusT ¢ nnou oT 13,873 KB. M., BbpXY KOWTO € ynpaxHeHO NpaBo
Ha CTOeX M e u3rpageH TbproBcku LueHTLp — Mnosavs

2 403
3 044

BoposeL K.k. BoposeL

Mol HA OBEKTUTE KB.M.

39.2349 % wua. vactm ot YIMU 1I1-26, kBaptan N2 23 no nnaHa Ha rp. 5443
Mnoeaue, uenuaT ¢ nnouy ot 13,873 KB. M., BbPXYy KOWTO € YNpaXXHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LueHTLp — Mnosavs

9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA 3aCTpO€Ha Mol  OBLLA PASIbPHATA
miow, B KB.M. B % oOT nJiowyta 3ACTPOEHA IJ10LL, B
Ha obekTa KB.M.

boposeL 1928.58 21.42% 20 164
MHBECTULUMOHHM MPOEKTM B NPOLEC HA U3rpaxaaHe B Xunaam nesa:

BoposeL

ETAM HA PA3MEP HA CTOMHOCT KbM MPOMSIHA 3A CTOAHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2016 NEPNOJA 31.03.2016
NPOEKT K.K. 3aBbpLueH rpyb
boposel, - x-n CTpoex Ha AKT

Exkckny3us 14 19 117 3 004 - 3 004
06110 32 BCUYKN NPOEKTU 19 117 3004 - 3 004

He ca n3sbpluBaHu nocneasawm oueHkn Ha MMCO n MHBECTULMOHHM MMOTU MO CrpaBeanea
CToMHOCT 3a nepuoaa 01.01.-31.03.2016 .
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4. Hetekywu chpMHaHCOBU aKTUBMU

Kakto 6e onoBecTteHO B MexanHHMA (DMHAHCOB OTYeH Ha [py»ecTBoTo KbM 31.12.2014r. u B
FoanwHMa durHaHcoB oTyeT 3a 2014r., Ha 24.11.2014roa., npy OCbLUECTBSIBAHE Ha obwu4aliHaTa cu
TbproBcka AeMHOCT, [py>XeCTBOTO CK/touM [JoroBOp 3a JIM3MHI 3@ COBCTBEHWUS CU HEABMXKMM MMOT,
Haxopasw ce B rp. Codwms, 6yn. ,Uapurpagcko woce” N2 159 u npeacraBnsiBaw, TbproBcka u oguc
crpafa € noasemMHu rapaxwu ,beHuMapk BusHec LleHTbp” v goroBopu 3a npeoTaaBaHe noj HaeM Ha
06ekT OT Mnoco4veHuss MMOT. HacpelHa cTpaHa no nmsuHrosust gorosop (JIusuHrononydaten) e
LHOHUK MPOMBPTUC" A, EMK 203009202. Z10roBopbT 3a NU3MHE Ce CKK0YKN cneq NpeaBapuTenHOTO
nnucmeHo opobperune Ha ,,OBEAVNHEHA BbJITTAPCKA BAHKA™" A/l, KaTO KpeauTop U areHT Ha KpeauTopa
HALUMOHATHA BAHKA HA T'bPUMA (NATIONAL BANK OF GREECE), knoH JloHgoH. [oroBopbT 3a
NIM3NHI Ce CKIYKM 3a cpok oT 10 /pecet/ rogmHu. LeHata 3a npuaobuBaHe cOH6CTBEHOCTTA BbLPXY
MmoTa e B pa3mep Ha 23 000 000 /aBapeceT u Tpn MununoHa/ Eepo, 6e3 AAC. JInanHronony4yatensaT
OHUK MPOMBbPTUC" Al Ma NpaBoTO Aa Npuaobue cobcTBeHOCTTa Bbpxy MIMOTa No BCSKO BpeMe OT
AENCTBMETO Ha [loroBopa, Cned 3annallaHe Ha BCUMYKM Ab/MKMMU MO AOroBOpa CyMu. JluxBaTa no
[oroBopa e B pa3mep Ha TpumeceyHns EURIBOR no PonTepc, nntoc HaabaBka B pa3Mep Ha 2.5 /age
usno n net gecetn/ nyHkta roavwHo. TpumeceuHmaT EURIBOR ce onpepens Ha 6asa oduumanHo
ny6nnKyBaHusi Ha cTpaHuumMTe Ha Pontepc B 11:00 yaca Greenwich Mean Time Ha nocneaHus paboTeH
[EH Ha BCEKM Mecel M Baxu 3a uUenus cnefsaw meceud. JIM3MHIOBUTE BHOCKM ce 3annawiat
eXXeMeCe4yHo, CYATAHO OT AaTtaTa Ha KoATO JIM3MHrononyyatensaT nosydy nbpBaTa HaeMHa LeHa Mo
CK/IIOYEH OT Hero A0roBop 3a NpeoTAaBaHe noj HaeM Ha MIMoTa mnm yactu oT Hero.

CpokoBeTe, KaKTO M ceralHaTa CTOMHOCT Ha MUHUMAsIHUTE IM3UHIOBM BHOCKM Ca NpeACTaBEHN Mo-

JOJy KaKTo cneaBa:.
MuWHMMaNHU JIM3UHIOBYU BHOCKM NO nepmMoam: ‘000 nB
[o 1 rognHa 7 096

OT 2 po 5 roauHu 20 605

Ot 6 go 10 roanHu 21 030
Oo6wo :
OuyakBaHa cyMa Ha nMxBaTta

CeralwiHa CTOMHOCT Ha MMHMMAJIHUTE JIN3UHIOBU BHOCKMU

Ot Tax :
- Tekywm 6 168
- Hetekyum 38 094

5. Tbproscku v Apyru B3eMaHus

31.03.2016 31.12.2015
TeKyLwM TbProBCK1 U ApYyrun B3eMaHus ‘000 nB8 ‘000 nB
B3eMaHusa OT KIMEHTUN 1 AOCTaBYULM 496 422

MpeanateHu pasxoau - 3aCTPaxoBKu

O610 THbProBcyu U ApYrv B3eMaHua

KbM gaTaTa Ha M3roTBSHE Ha OTYETa HsIMa MPOMsHA B CrpaBeA/iMBaTa CTOMHOCT Ha B3eMaHusiTa Ha
APY>KeCTBOTO.
6. MNMapwvuHu cpeacrBa

31.03.2016 31.12.2015

‘000 nB ‘000 nB
MapuyHmM cpeacTsa B 6aHKu

0610 napuuHM cpeacTBa
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7. Kanutan

7.1. AKUMOHEpeH KanuTan

AKLMOHEPHUST KanuTan Ha [py>XecTBOTO Ce CbCTOM OT OBUKHOBEHWM aKUMW C HOMWHANHA CTOMHOCT B
pa3mep Ha 1 (eauH) nes. Bcnuky akuum ca € NpaBoO Ha MoSlydYaBaHe Ha AMBUAEHT U JIMKBMAALUMOHEH
AaNn 1 npeactaeBnssaT eanH rnac ot O6woTo cbbpaHue Ha akumMoHepuTe Ha [py»XecTBoTO. Bcuukm
akuum, B pasmep Ha 23 394 706 6p., ca HaNbAHO NMaTeHW. AKLUMOHEPHUST KanuTan e pa3npeaeneH
KaKTO creasa:

BECE/IMH AUMWTPOB M'EHYEB 1 609 135 6.88%
ANMUTDBP NMEHYEB AMMUTPOB 1518 290 6.49%
JTIOBOMUP HUKOJAEB BOSIKMEB 1 249 586 5.34%
CBETJTAHA HUKONNAEBHA ®ESIEBA 996 000 4.26%
MBAH C/1ABOB CJTIABOB 507 151 2.17%
OMWTPUI CEPTEEBUY KPENC 459 500 1.96%
MNJAMEH CPEBPOB AWIbOBCKU 441 189 1.89%
WINAY0 NOPAAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNTUXEC 399 999 1.71%
CTOsIH MBAHOB VIBAHOB 385 950 1.65%
PYMEH METKOB NEOBCKN 383 000 1.64%
AONAH HUKONAEB MBAHOB 365 600 1.56%
ONMUTHP PALIEB PAIEB 344 298 1.47%
PAJOCT BECEJIMHOBA NEHOBA 307 100 1.31%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
CTE®AH UIMEB YAHKOB 283 280 1.21%
CTAHWC/1AB BEHY0OB BAYEB 262 000 1.12%
MecTHu topuanyecku nuua 4241 102 18.12%
YyxxaecTpaHHU 1opuanMyecku nuua 296 290 1.27%
WNHCTUTYLUMOHANHU MHBECTUTOPU 684 680 2.93%
[pyr MMHOPUTapHU akUMOHepU - pU3nyeckn nmua 7 963 616 34.04%
O6wo kanutTan 23 394 706 100.00%
061w 6poi akumoHepy bmusnueckmn auua 490

061wy 6poi akuuM Ha pu3nyeckm nmua 18 172 634 77.68%
061y 6poit aKLMOHEPH rOpUANYECKU Nnua 43

061y 6poit aKLMM Ha OPUANYECKU LA 5222 072 22.32%
MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum %
[® KOHKOPA ®OHA-3 HEABMXUMU UMOTU 483 691 2.07%
[ NB ABAHTAPA 100 000 0.43%
Ao "An®A MHAEKC UMOTU" 56 900 0.24%
[® ABPOPA KEMUTDBJ - BAJIAHCUPAH 21089 0.09%
A6 ACK UMOTU 9 000 0.04%
[ PEANT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
0o PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
0o6wwo 684 680 2.93%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
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EUROBANK ERGASIAS CLIENTS ACC 3000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2 520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
0610 296 290 1.27%

UHpopmauynsTa e aktyasiHa kem 31.03.2016 r. no u3gageHa ot LleHTpasieH
AErno3nTap KHUra Ha akLMOHEPHTE.
7.2. NpeMueH peseps

MpeMuUHMAT pe3epB € OpMUpaH KaTo pasnnka Mexay €MUCMOHHA M HOMWMHaNHa CTOMHOCT Ha
aKuMuTe OT NOCNeAHOTO YBENNYEHNE Ha KanuTana Ha ,doHa NMmoTtun” AACKLL.

HOBOEMUTUPAHU HOMMHaJIHa €MMCUOHHA ®dopMupaH
akKuum — 6p. CTOMHOCT CTOMHOCT pe3epB B NieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NMPEMUMHUS pe3epB e MokpuTa 3arybarta 3a
2008 r. u 2009 r. Mo peweHne Ha OCA ot 01.07.2013r. cbC CpeacTBa OT NMPEMUNHUS PE3EPB €
nokputa 3arybata 3a 2010 r.

O6wo bopmupaH npemmeH lokpuBaHe Ha 3ary6a ot 2008 r. B xun.

pe3epB kbMm 01.01.2010 B neBa Pe3epB cnepn nokpuBaHe Ha 3ary6a
XWN. neBa 3a 2008 r. B xu. neBa

7797 (2 476) 5321

NMpemueH Pe3epB cnepn MoxpuBaHe Ha 3ary6a ot 2009 r. B xu.
nokpuBaHe Ha 3aryb6a 3a neBa NMpemMueH Pe3sepB cnen NnokpuBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xus. JleBa

5321 (2 268) 3053

NMpemueH Pe3seps cnen MokpuBaHe Ha 3ary6a ot 2010 r. B xun.

noKpuBaHe Ha 3aryb6a 3a nesa NMpemueH Pe3epB cnen nokpuBaHe
2009r. Ha 3ary6a 3a 2010 r. B xuJ1. IeBa

3053 (1052) 2 001

7.3. O6wu pesepsu
ObwmTe pesepsu ca popmupann no pewwerre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy>xecTtsoTo 3a 2006 r.

®duHaHCOB pe3ynTaT B XWJl.
neBa PasnpeneneH AMBMAEHT B XWJ. NieBa dopMupaHu pe3epBu B XUJ1. JiIeBa

1166 315 851

ObwmTe pe3epsu ca popmupann no petleHme Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apyxectBoTo 3a 2007 r., KaKTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®dUHaHCOB pe3ynTar 3a

2007 r. B xun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHpaHU pe3epBU B XUJI. JiIeBa
13 884 9417 4 467

®duHaHCOB pe3ynTart 3a MokpuBaHe Ha 3ary6a oT MMHanu roavHun B
2005 r. B xun. neBa XWJ. NeBa dopMupaHun pe3epBu B XUJI. JIeBa

494 10 484

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

kbMm 01.01.2009 B xun. neBa neBa B XWU. JieBa
5 802 (3463) 2 339
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8. Mpuxoaun

31.03.2016 31.03.2015
‘000 nB. ‘000 nB.

Mpuxoau oT npedakTypupaHu pasxoan-KOHCYMaTUBK
Oo6uwo

9. Pa3xoau 3a MaTepuasim U BbHLUHM YCNIYTH

Pa3xoau 3a maTtepuanm 31.03.2016 31.03.2015

‘000 nB. ‘000 nB.
En. eHeprus 88 14
Apyrun 2 .

Pa3xoau 3a BbHLUHU YCIYTU 31.03.2016 31.03.2015
‘000 nB. ‘000 nB.

Ooaut 2 5
Haem Ha oduc 2 2
3acTpaxoBKK Ha 06eKTn 7 7
OxpaHa 4 14
MecCTHM aaHbUM U Takcn 4 65
Opyru 5 5
24 98

MNpe3 meceu despyapu 2015r., cneg nonyyeHo ogobpeHune ¢ pewenne N2 125 — ICUL ot 25.02.2015r.
Ha KOH, [pyXecTBOTO Ck/touM [JoroBop 3a Bb3faraHe Ha dyHKUMMTE No 06CnyXBaHe AeMHOCTTa Ha
®OH UMOTWN AZICULL Ha O6cnyxBaLoTo apyxectso DKM A EHTBPMPAMC 00/, EMK 148116325.
Mo cunaTa Ha goroBopa Ha O6CyXXBaLLOTO APYXXECTBO Ca Bb3/IOXKEHWN CleaHUTe AENHOCTH:

a) MpoyyBaHe Ha CTaTyTa Ha HabensisaHWTe HEeABMXUMKM WMMOTM, Ha JMNcata WM HaMUMETO Ha
TEXECTU, HA MPABHWUTE OrpaHMYEHMS, Ha KOUTO CE MOAYMHSABA CbOTBETHUS WMMOT, COBCTBEHWULM,
CbbMpaHe Ha HeobXOAUMM JOKYMEHTU C Orfie[l NofyYyaBaHe Ha Bb3MOXHO HaW-Mb/HA MHbOpPMaLVWs 33
MMOTQ W €BEHTYa/IHO TMOAroTOBKA HA NPEXBbP/UTENHA CAENKa, BKIOUMTENHO NpeanaraHe Ha
[ApYy>XeCTBOTO CK/IIOYBAHETO Ha [OrOBOPM B M3MCKyeMaTa OT 3akoHa ¢opMa 3a pasnopeauTesiHu
CAENKMN C HeIBUXKMMU UMOTH;

6) HabaBsiHe, M3daBaHe W MOJSlyYyaBaHE Ha BCMYKM [OKYMEHTW, HEO6XOAMMM 33 W3BbpLUBAHE Ha
paspyLMUTENHN AEMHOCTM (Ha CTapu Crpagv B napueny — Co6CTBEHOCT Ha [py>KeCTBOTO), 3anoyBaHe,
npoBeXaaHe M NPUKIOYBaHE Ha CTPOEXa Ha HOBW Crpaau, MoslyyaBaHe Ha paspelleHue 3a Non3BaHe
Y M3BbPLLBAHE HA BCUYKW CTPOUTENHU AEUHOCTY;

B) CaMO cfej M3pUYHO Bb3naraHe Aa OpraHvM3vpa BbBEXAAHETO Ha WMMOTUTE — COBCTBEHOCT Ha
Apy>XeCTBOTO B €KChnioaTaums, M3BbPLUBAaHETO Ha AOBbpWMTENHM paboTM M noaroToBKata MM 3a
oTAaBaHe rnoj HaeM, NU3NHI, apeHaa u/unu npoaaxoa.

r) camo cnej M3pu4yHO Bb3NaraHe Aa opraHuM3upa CKIYBaHE Ha JOrOBOPWU 3@ HaeM, NIN3WHI, apeHaa
n/mnu npopjaxba Ha HeaBMKMMW UMMOTM — COBCTBEHOCT Ha [lpy>XXecTBOTO, KOHTPOM BbpXy
W3Mb/IHEHMETO Ha Te3M A0roBOpu, CbbrpaHe Ha Ab/HKMMUTE MO TSAX Bb3HArpaXxaeHus, noaabpXaHe Ha
HEeABMXXUMUTE WUMOTM — OOEKT Ha CKIYeHUTe [OroBOpW, MpekpaTsiBaHe Ha [OroBopute U
peanu3vpaHe Ha OTrOBOPHOCTTA MO TAX B C/lyYall Ha HEM3MbJIHEHWE, BKIOYMTENHO AEMHOCTTa MO
NPUHYAMTENHO CbbMpaHe Ha B3eMaHus, Mpon3Truyalum OT A40roBopuTe.

A) CaMO CfeA M3pUYHO Bb3faraHe Aa M3BbPLUBA YMPAaB/IEHWE WM PEMOHT Ha HEeABMXUMU MMOTU —
CO6CTBEHOCT Ha [Ipy>ecTBOTO.
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€) BCUYKM OpYyrv AENCTBUS, Bb3NIOXKEHW My OT [Ipy)KECTBOTO Cbr/IaCHO MOAMUCAHUSI Mexay TaX
[IOroBOp B PAMKUTE Ha NpeaMeTa Ha AeMHOCT Ha [py»XecTBoToO.

JloroBopbT Ce CKJIloYM 3a CPpoK OT 1 (eaHa) roamHa, KaTo Npu avnca Ha TPUMECEYHO Npean3BecTMe 3a
npekpaTsiBaHe, IOrOBOPbT CE CUMTA 3@ aBTOMATUYHO MPOABLIIKEH.

Ha O6cnyxBaloTo ApPY>XXECTBO Ce Ab/HKN exeMeceyHo B'b3HaI’pa>K£l,eHMe B pa3Mep Ha 200 (asecta)
nesa. Mpy M3pMYHO Bb3NaraHe Ha AerHocT no 6ykeu “B%, ,r™ u A" no-rope, Ha O6CNYXBaLLOTO
APYXXECTBO Ce Ab/MKW [OMNbJHUTENHO Bb3HarpaxaeHne B pasmep ao 3000 (Tpu xunagm) nesa
MeceyHo, KaTo 0O6LWOTO MeceyHO Bb3HarpaxaeHue Ha O6CnyXXBalOTO APYXKEeCTBO He MOXe Aa
Hageuwasa 3 200 (Tpu xunsgM W ABecTa) NeBa, HE3aBUCMMO OT Buaa M 6pos Ha AenHOCTUTE,
Bb3/10XKEHM 3a U3Mb/IHEHME. Bb3HarpaxaeHusaTa, nsnnateHn Ha O6CnyXBaLloTo APY>XECTBO B paMKuTe
Ha eaHa rogvHa cneaga Aa 6vaaT cbobpaseHn ¢ orpaHMyeHneTo no Yn. 51, an. 4 ot Ycrasa Ha ®OH/],
NMOTW AACUL, a MMEHHO - Bb3HArpakAeHMETO Ha BCUYKM OBCNYyXBaln APYXKECTBA HE MOXEe [Aa
Haaxebpns 7% (cefeM MpoueHTa) OT CTOMHOCTTA Ha akTMBUTE MO 6anaHca, BK/IOYEH B FOAWLLHUSA
(pnHaHcoB OTYeT Ha KnueHTa 3a roamMHaTa Ha HauuCnSBaHETO Ha pasxoauTe. ToBa OrpaHnYeHue He ce
OTHacs 3a rognHuTe, Korato KnmeHTbT e peanu3unpano npogaxba Ha akTuB.

Caenku c 06cny)XBallo APY)XECTBO B XWJ1. JieBa
06eM Ha caenku 31.03.2016 31.03.2015

M0 [OroBop C 06C/YXKBALLO APYXXECTBO 1

Canpgo kbm 31.03.2016 31.03.2016 31.12.2015
M0 I0roBOp € 06CNYXKBALLO APYXKECTBO 2 2

10.MepcoHan n ocUMrypuTesiIHn MHCTUTYLIUUN

10.1 Pa3xoau 3a nepcoHana

31.03.2016 31.03.2015

‘000 nB ‘000 nB

Pa3xoaum 3a 3annatm 8 8

Pa3xoam 3a coumanHmn ocurypoBku
o6uwo

10.2 3aab/mHKeHUs KbM NepcoHasia U OCUryPUTESTHU UHCTUTYLIUMN
31.03.2016 31.12.2015
‘000 nB ‘000 nB
3aabmKeHus 3a 3anaaTtv KbM nepcoHana 4 1
3aab/HKeHUs 3a coumanHn OCUIYpPOBKM

3aabmKeHnsITa KbM nepcoHana npeacrtaBngaBat TEKYLUM BbpHaArpaXxaeHms, Kakto n HEU3NoN3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BBPXY TAX.

11.ToproBckn n AaHbYHU 3a4b/HKEHUNA
THbproecku 3aAb/HKeHUA 31.03.2016 31.12.2015

‘000 nB. ‘000 nB.

3ab/DKEHNS KbM AOCTaBYULN 1

5361 5601
KIIMEHTH
ABaHC1 Ha K/IMEHTMN NO NpefBapuTeHun 530 530
[0rOBOpU
e 5 846 6131
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[AaHDbYHU 3aA4Db/HKEHUsA 31.03.2016 31.12.2015
‘000 nB. ‘000 nB.

3aabmKeHns KbM boaKeTa 3a AaHbK 33 33

Npu U3TOYHMKA

3aab/mKEHNs 3a MECTHM AaHbUM U TakCu 1218 1153

OAC 3a BHacsHe

o6wo

He ca npeacTtaBeHn cnpaBeannBu CTOMHOCTM Ha TbProBCKUTE W APYrX 3a4b/HKEHUS, Tbi KaTo Nopaau
KPaTKOCPOYHMS UM XapaKTep, PbKOBOACTBOTO Ha [pYy)XeCTBOTO CYMTA, Ye CTOMHOCTUTE, MO KOWUTO Te
Ca NpeacraBeHU B 6ancha, OTpa3sdBaT TdAXHaTa CrpaBeEn/IMBa CTOMHOCT.

12.3aabmkeHns no 6aHKOBU 3aeMu

baHkoBM 3aemMu O6w pasmep no 1r. Haglr.

‘000 nB. ‘000 nB. ‘000 nB.
3agbmkeHne kbM NBG JToHAOH, 35 800 2717 33083
ueampaHo koM OBB A[l, B T.u.
rnaBHULA 35721 2638 33083
nnxea 79 79
3agbmkeHne keM OBB Afl, B T.u. 2937 220 2717
rnaBHMLA 2934 217 2717
nnxBa 3 3

Ha 08.07.2008 r. ®oHa Wmotn AACUL nonyun opobpeHne 3a (uHAHCUMpaAHE Ha MNPOEKTUTE CMU.
®rHaHCMpaHETO Le ce U3BbpLLUBaA NO CleaHaTa cxema:

» 3@ NPOEKT TbproBcka U odUC crpafa C NOA3EMHU 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;

» 3@ NpoekT AnapTaMeHTeH XOTen — YeTMpY 3BE3aM, HaMMpaLl ce B KypopTeH KoMmnnekc boposel, —
65% OT CTOMHOCTTa Ha NpoeKTa nnn obLwo B pa3mep Ao 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH U NOA3EMHM rapaxku, Hamupalua ce Ha yn. ,I.C.PakoBckn” B
rp. Coumsa — 65% OT CTOMHOCTTa Ha NpoekTa unmn obLo B pa3mep Ao 2 150 000 eBpo.

MbpBOHayanHo 3aembT ¢ NBG JloHaoH e ¢ nagex 2016 r. ObesneuyeHnsiTa no 3aemMa ca camute
WMHBECTULMOHHN NpoeKTW. JInxeata no 3aema e B pa3Mep Ha 3 MeceveH EURIBOR nntoc HapbaBka ot
2,5% nyHkTa.
C JonbnHutenHo cnopasymenve ot 11.08.2011 r. e yaob/DKEH CPOKbLT 3a yCBOSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka" oo 30.11.2011 r., KaKTO M CPOKbT 3a MoracsiBaHe Ha 3aeMa Ce MPOMEHS KaKTO
cnepga:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 30.11.2011 r.

- 3a y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — oo 31.12.2011 r.

- 3a y4acTTa Ha 3aema 3a npoekT ,boposey™ — go 30.06.2012 r.
C OonbnHutenHo crniopasymeHne ot 28.09.2012 r. CPOKbT 3a noracsiBaHe Ha 3aeMa ce NPOMEHS1 KaKTo
cnepsa:

- 3a 4acCTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — o 31.01.2013 r.

- 3a 4acCTTa Ha 3aeMma 3a npoekT ,PakoBcka"™ — ao 31.12.2012r.

- 3a y4acTTa Ha 3aema 3a npoekT ,boposel™ — go 31.01.2013 r.
C JonbnHutenHo cnopasyMeHne ot 15.11.2013 r. CpoKbT 3a noracsiBaHe Ha 3aeMa Ce MPOMEHS KaKTo
cnepga:
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- 3@ y4acCTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMa 3a npoekT ,boposel™ — ao 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka"™ e 1M3usio noraceHa.

C JonbnHuTenHo crnopasyMeHne ot 22.05.2014 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce NpOMEeHs KaKTo
cnepnsa:

- 3a YacTTa Ha 3aeMa 3a npoekT ,Lapurpaacko woce" — o 30.06.2014 r.
- 3a YyacCTTa Ha 3aema 3a npoekT ,boposel™ — ao 30.06.2014 r.

C fonbnHutenHo crnopasyMeHune ot 29.09.2014 r. cpokbT 3a noracsiBaHe Ha 3aema ce yAab/kasa o
31.10.2024ron., KaToO CbWMAT cnedBa Aa Ce M3AL/MHKU Upe3 eXeMeceyHW MoracMTeNHU BHOCKW,
cymTaHo oT Mecel Hoempu 2015 roa. o Mecey oktomBpu 2024 roa. Jlnxeata no 3aema octaea 6e3
npomMsiHa - B pa3Mep Ha 3 MeceyeH EURIBOR nntoc HagbaBka oOT 2,5% nyHkTa. MocturHato 6e
cnopasyMeHune ¢ 6aHkaTa-KpeauTop 3a CTOpHWpaHe noA YCIOBME Ha HauyucneHute HaabaBku 3a
Nnpocpoyne, KaTo CblUMTE LWe Ce cyuMTaT 3a MoraceHn camo cCnef Mb/HOTO MoracsiBaHe Ha BCUYKM
3a4b/mKeHns no [loroBopa 3a KpeauT.

Ha 19.12.2014 roa. B [dpyxectBoTO 6€ Mony4yeHO yBedoOMSieHMe, Ye CbrnacHo [orosop 3a uecust ot
17.12.2014ron. HaumoHanHaTta 6aHka Ha Mbpums, kKnoH JIOHAOH e npexBbpnuna B nons3a Ha OBb Al
BCMYKM CBOM B3eMaHus 1 npasa no Jorosopa 3a kpeaut ot 08.07.2008 roa.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AC. 3aeMbT e B
pa3mep Ha 1 500 000 eBpo n napex 07.01.2011 r. Obe3neyeHre No 3aeMa ca 6baelmn B3eMaH1s Ha
APY>XEeCTBOTO OT NpoAaXdbu Ha MHBECTULIMOHHWUTE MPOEKTH.

AbmkmuMaTta nuxea no JJjorosopa e B pa3mep Ha 3 MeceyeH EURIBOR nntoc Hagbaska oT 2,2% nyHKTa.

C [OonbnHutenHo cnopasyMeHue ot 11.08.2011 r. e yAb/HKEH CPOKbLT 3a noracsBaHe Ha 3aema [0
31.12.2011 r.

C [OonbnHutenHo cnopasymeHue ot 28.09.2012 r. e yaAb/HKEH CPOKbLT 3a noracsaBaHe Ha 3aema [0
31.01.2013r.

C [JonbnHutenHo cnopasymerve ot 15.11.2013 r. e yagb/mKEH CPOKbLT 3a noracsBaHe Ha 3aema Ao
31.12.2013r.

C [JonbnHutenHo cnopasymeHve oT 22.05.2014 r. e yab/mKeH CpOKbLT 3a noracsBaHe Ha 3aema Ao
30.06.2014 r.

C JdonbnHutenHo criopasdymeHune ot 29.09.2014 r. CpoKbT 3a MoracsaBaHe Ha 3aema Ce yab/hkasa Ao
31.10.2024roa., KaTto CbWMAT cCneiBa Aa Ce M3Ob/HKU 4Ype3 eXEeMeCevyHU MOoracuTesIHU BHOCKM,
cynTaHo oT Mecel HoemBpu 2015 roa. Ao Mecey oktomepu 2024 roa. Jiuxeata no 3aema ocrtasa 6e3
npoMsiHa - B pa3Mmep Ha 3 MecedyeH EURIBOR nnoc Hapgbaeka oT 2,2% nyHkTa. lMocturHato 6e
cnopasymeHve ¢ 6aHkaTa-kpeaMTop 3a CTOpHMpaHe Mnoj YC/OBME Ha HauyucnieHuTe Hagbasku 3a
Nnpocpoyne, KaTo CblUMTE LWe Ce cyuTaT 3a MoraceHu Camo Cfef MbAHOTO MoracsiBaHe Ha BCUYKM
3ab/MKeHUs no [lorosBopa 3a KpeauT.

13.1pyrm HeTeKyLM nacuem

Kato [pyrM HeTekylM nacuBu [pyXecTBOTO OTYMTa [eno3vpaHa rapaHUMOHHa cyma oT
JInanHrononyyatens, ob6esneyasalla U3MbAHEHWMETO Ha 3aAb/MHKEHMSITA My MO [JoroBopa 3a JIN3NHT.

14.Apyrun pa3xoau

31.03.2016 31.03.2015
‘000 nB. ‘000 nB..

HEYCTOVIKM N INXBU MO NPOCPOYEHU 3aab/HKEHUA
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15.®dunHaHCcOBM NpUxoaAU U pa3xoaun

31.03.2016 31.03.2015

‘000 nB.. ‘000 nB..

Mpuxoan OT NMXBn 225 247
Pa3xoan 3a nuxeu (223) (245)

16.Joxoau Ha aKUMS U AMBUOEHTU

OCHOBHUSIT [1I0XOA Ha aKUMS M AOXOAbT Ha aKuMsi C HaManeHa CTOMHOCT Ca WM3YMC/IEHW KaTo 3a
yncaMTEN € W3MoN3BaHa BeNMYMHATa HeTHa nedyanba, noanexaiwia Ha pasnpeaeneHne Mexay
nputexarenuTte Ha 06MKHOBEHU aKLMMW.

CpeaHonpeTerneHusT 6poi akummn, N3rnon3BaH 3@ U3YNCISIBAHETO HA OCHOBHUS [A0XO/ HA aKLMsi, KaKTo
N HeTHaTa nedanba noanexaila Ha pasnpegeneHve Mexay npurexarenute Ha 06MKHOBEHM akuuu, e
KaKTO crneasa:

OnpenensiHe Ha HeTHaTa nevanba 3a pasnpeneneHue 31.03.2016 31.12.2015
HeTeH pe3yntaT no OTyeTa 3a goxoauTe (67) (5 242)
Kopekumu no un. 10, an. 3 ot 34CUL, - 5008
- HamaneHue ¢ NpPMXoanTe OT NMOCNeABaLLM OLEHKM HA HEABUXMMU UMOTK - -
- YBEJINYEH C pa3xoauTe OT NMocseaBallm OLEeHKWU Ha HeABMXMMU UMOTU - 5008

- neyan6bm/3arybm ot npopa)kbm Ha HeABMKMMMU UMOTHN
-pasninka Mexxay NpopakHaTa LieHa U UCToOpUUYecKa LieHa Ha HeABMXMMUTE MMOTH

HeTHa neuyan6a, nognexaiua Ha pasnpegeneHue
CpenHonpeterneH 6poit akumm 23 395 23 395

OcHOBeH AoxoA Ha akums (s1ieBa 3a akums) (0.00286) (0.01000)

17.Cpenku CbC CBbp3aHU Nuua

CBbp3aHM C [lpy)XecTBOTO JSiMua ca uneHoBeTe Ha CbBeTa Ha [upekTtopute. TpaH3aKuumTe CbC
CBbP3aHW NINLIA HEe Ca U3BbPLUBAHM NPU CreumanHn yCioBus.

17.1 Cpenku C KJIIO4OB yrpaBJ/IeHCKU NepcoHan

31.03.2016 31.03.2015

‘000 nB. ‘000 nB.
KpaTKOCPO4HM Bb3HArpaXkaeHus
- 3annatm 2 2
- pa3xoaM 3a couuaniH1 OCUTrypOBKU 1 1

17.2 Canpa

31.03.2016 31.12.2015
‘000 nB. ‘000 nB.
3aAb/MHKEHUSI KbM YNPaBIEHCKN NepcoHan - -
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18.Monutnka Ha PBKOBOACTBOTO MO OTHOLWEHUE ynpaBJ/ieHne Ha PUCKa

B xopa Ha obwuualHaTa Cv AEMHOCT ApY>XEeCTBOTO MOXe fa 6bae M3N0XEHO Ha pasnnyHu
(DVMHaAHCOBM PUCKOBE, HaW-BaXHUTE OT KOWTO Ca: Ma3apeH puck (BKIKOYBALY Ba/yTeH PUCK, PUCK OT
NPOMsiHa Ha CrnpaBeAnnBaTa CTOMHOCT M LIEHOBW PUCK), KPEAMTEH PUCK, IMKBUAEH PUCK U PUCK Ha
NINXBEHO-06BbP3aHM MNapuyHn notoun. OOWOTO YynpaBneHve Ha pucka € (QOKycMpaHO BbpXY
TPYAHOCTUTE Ha MNPOrHO3vMpaHe Ha (WMHAHCOBUTE Masapu WM 3a MOCTUraHe MUHMMU3WMPaHe Ha
noTeHUManHuTe oTpuuaTenHn edekTy, KOMTO MoraT Aa Ce OTpassiT BbpXy (PUHAHCOBUTE pe3ynTaTu u
CbCTOSIHWE Ha [pYXeCTBOTO. Tekywo (WHAHCOBUTE PUCKOBE Ce  uaeHTUduuMpat, u3MepsaT U
HabnogaBaT C MoMoWTa Ha pas3MYHM KOHTPOSIHM MEXaHu3MW, BbBEAEHW, 3a Aa Ce ornpeaenst
AAEKBATHWN LiEHWN Ha NPOAYKTUTE Ha APYXXECTBOTO M Ha MPUBMEYEHNs OT HEro 3aeMeH KanuTtas, KaKTo
M [a ce OLEHSIT aAeKBaTHO Ma3apHuTe 06CTOATENCTBA Ha NpaBeHWUTE OT HEro MHBECTULUMK U opMuTte
Ha noaabpxaHe Ha csobogHWTE NMKBUMAHM cpeacTBa, 6e3 pga ce ponycka — HeonpaeAdaHa
KOHLEHTPaumMsl Ha AafeH pUCK.

YNpaBneHMETO Ha pUCKa Ce OCbLLUECTBSIBA TEKYLIO MOA MPSKOTO PLbKOBOACTBO Ha W3Mb/HUTENHMS
AMPEKTOP U DMHAHCOBUTE eKCnepTy B 06CNYXXBALLOTO APYXECTBO.

BanyreH puck

[py>XecTBOTO HE € M3/TOXKEHO Ha 3HauMTeNeH BaslyTeH PUCK, 3aLLOTO BCUYKM HEFOBM Onepaumm
W COENKM ca AEHOMWMHWMpaHM B 6birapcku neBa w/wnm eBpo, AOKOSIKOTO NOCIEAHOTO € C (UKCMpaH
KYpC CnpsiMO /ieBa MO 3aKOH.

Lenosn puck

[py>XeCTBOTO € M3/0XKEHO Ha PUCK OT MPOMEHM B MasapHWTE LEHW Ha MHBECTMLMOHHM MMOTM U Ha
LUeHuTe Ha HaemuTe. [py>XecTBOTO MEpUOAMYHO MpaBW Mperfied Ha Ma3apHUTe LEHW, MO KOUTO
npeanara ycnyrute cu, CnpsiMo oblimTe LEHOBU paBHULLIA B CTpaHaTa, 3a Aa MOXe Npu HeobxoaMMoCT
[a Ce M3BbpLIAT MNaBHO WM MOCTEMEHHO KOPEKUMM Ha Te3n ueHu. [pu oTaaBaHETO Moj HaeM Ha
MMOTUTE CEe CTPEMM Aa CKIOYBA AbJITOCPOYHM AOrOBOPY C 61aronpusTHY 3a 6usHeca Ha ApYXXEeCTBOTO
Knaysu.

[pYyXeCcTBOTO He € M3MIOKEHO Ha Ma3apeH puCK, MpoM3TUYall OT onepaumMm C (PUHaHCOBM
MHCTPYMEHTW.

Kpeagnren pnck

Mpy ocbluecTBsiIBaHE Ha CBOSATA AEMHOCT APYXECTBOTO € M3NIOKEHO Ha KpeauTeH pUCK, KOWTO e
CBbp3aH C PUCKa HSKOW OT KOHTpareHTUTe My Aa He 6ble B CbCTOSIHUE Aa M3MbAHWM U3LSI0 U B
06u1YaiHO NpeaBMAEHUTE CPOKOBE 3aAb/IKEHUSITA CU KbM HEro.

®OVHaAHCOBUTE aKTMBM Ha [APYXXECTBOTO Ca KOHUEHTPUPaHW B ABE T[pynu: MapuyHM CpeacTsa
(AEeNo3UTN) 1 B3EMAHUS OT KJIMEHTW.

MapuyHUTE CpeacTBa B APYXECTBOTO Ce BnaraT B MbpBOKIacHa 6aHKa, C BMCOKa penyTauus u
cTabunHa NMMKBUAHOCT, KOETO 3HAYMTENTHO OrpaHNyaBa pucka.

Mo OTHOWEHMe Ha KAWEHTUTE, MonuTMKaTa Ha APYXeCTBOTO € Ja M3BbpluBa npogaxbute cu npwu
yCNoBWSITa Ha CTPOrO SIMMUTMPaAHM CPOKOBE Ha nnawaHe. CbbupaeMocTTa M KOHLEHTpauusTa Ha
B3€MaHMsiTa Ce KOHTPO/IMpAT TeKyLlO, CbracHO YCTaHOBEHaTa MOMWMTMKA Ha APYXEeCTBOTO WM MNpu
MHAMKATOPU 3a NpobsieM — ce NpaBM KOHTAKT CbC CbOTBETHMSI KMEHT 3a onpefensiHe Ha MepKu 3a
NMMUTUPaHE Ha pucka OT 3aryou.
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JInKBNAEH PUCK

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHaTa CUTyauus APY>XECTBOTO Aa He 6bae B CbCTOsiHME Aa
nocpelHe 6e3yc/IOBHO BCUMYKM CBOM 3aAb/DKEHUSt CbIMacHO TeXHWS nagex. To npoBexaa
KOHCEpBAaTMBHA MONWUTMKA MO YyMpaB/iEHWE Ha JIMKBUAHOCTTA, Ype3 KOSITO MOCTOSIHHO MoAAbpyka
ONTUManeH NMKBMAEH 3anac Nnapu4yHu cpeactsa, Aobpa cnocobHOCT Ha MHaHCMpaHe Ha CTonaHckaTa
CN OENHOCT, BK/IIOYUTENHO Ype3 OcuUrypsiBaHe Ha a[eKBaTHU KPEAUTHU pPeCypCcuM W YNECHEHUs,
MOCTOSIHHO KOHTPOJSIHO HabnoaeHne Ha (aKTUYECKUTE M MPOrHO3HM MapUMYHM MOTOUM MO Mnepuoau
Hanpea U Noaabp)XaHe Ha paBHOBECME MeXAY MAaTYPUTETHUTE FPaHMUM Ha aKTUBUTE U MacuBUTE Ha
APY>XeCTBOTO.

[py>XecTBOTO ynpaBnsiBa JIMKBUAHOCTT@ Ha aKTMBUTE WM MACMBUTE CU 4Ype3 TeKyll aHaiu3 u
HabntoaeHne Ha CTpyKTypaTa M AMHAMMKATa Ha U3MEHEHMSITA UM, N YpEe3 NPOrHo3upaHe Ha 6baewmTe
BXOASLUM N U3XOASALWM NAapUYHK NOTOUM M (haKTOpUTE 3a HEraTUBHU eheKTN BbPXY TAX.

Marypunrerern anaimns

Mo-gony ca npeacTtaBeHW (UHAHCOBUTE HEAEPWMBATMBHM aKTMBM W MACMBM Ha [APYXXECTBOTO KbM
AataTa Ha (MHAHCOBUS OTYET, PyNMpaHN MO OCTaTbYeH MaTypUTET, onpeaeneH CnpsiMo AOroBOPEHUS
MaTypUTET U Napu4yHK notoumn. Tabnuuata e usrotBeHa Ha 6asa HeAMCKOHTMPaHM MApUYHM MOTOLM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, PEecr. 3aAb/NKEHNETO e CTaHano m3anckyemo. CymuTe BKItOYBaT

rNaBHULUN N NTUXBW.

Ha BMmxgaHe Aolr. 1-3r. Hag 3r. oé6uo
31 mapr 2016 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
®VHaHCOBM aKTUBM
B3eMaHus MO IM3MHIOB AOrOBOP 6 168 8949 29 145 44 262
TbproBCcky B3eMaHuWs 496 496
MapuuHn  cpeacTBa M NapyuHu 4
eKBUBaNIeHTM 4

o6Lwo 4 6 664 8 949 29 145 44 762

®duHaHCOBU NacUBMU

BaHkoBW 3aeMu 2937 5710 30 090 38 737
Tobproscky, AaHbYHU " Aapyru 71 2 610 2 640 3 065 8 386
3a[b/DKEHUS

06Lo 71 5 547 8 350 33 155 LY PX]

Ha pepa 6aHkoBM 3aeMn B MaTypuTETHUS aHanu3 Ha @uHaHcoBuTe nacveu kbM 31 mapt 2016r.,
3ab/DKEHNsATa ca NocodeHn Ha 6asza cbluecTByBalWlaTa CTPYKTypa Ha nacveute (FnaBHMUA U INXBA)
KbM [JaTaTa Ha oTyeTa. He ca BKIOYEHM O4vakBaHUTE Mpe3 creaBalimTe nepuoan yCcBosiBaHMS MO
pa3pelueHnTe 3aeMn n 6baewnTe NMXeu, T.€. He Ca B3eTU Npeasua OYakBaHUTE NMPOrHO3HW MapUYHK
noTouu.

Puck Ha 1MxBeHO-06BBbpP3aHNTE NapHYIHHTE NMOTOLN
KaTo usno Apy)XecTBOTO HsIM@ 3HauuTerlHa 4YacT JIMXBOHOCHM aKTMBM. 3aToBa NpuxXoauTe M

onepaTtnBHUTE Napu4HKU MNMOTOUM Ca B TronsMa CTeneH HE3aBUCMMU OT MPOMEHUTE B MNa3apHUTE
NINXBEHN paBHULLA.
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CblueBpeMEeHHO APYXXeCTBOTO € M3MOXEHO Ha JIMXBEH PUCK OT CBOMTE ABLTOCPOYHM U KPaTKOCPOYHMU
6aHkoBM 3aeMun. Te ca C NPOMEHNNB JIMXBEH MPOLIEHT, KOMTO MNOCTaBs B 3aBUCMMOCT OT JIXBEH PUCK
NapyvyHWUTE My noTouu. PbkoBOACTBOTO HabnoaaBa TEKYLIO TEHAEHUMUTE B MPOMEHUTE HA JINXBEHUTE
paBHMLLA, 33 Aia MOXE HaBpeMe Ja npeanpueMe agekBaTHM CTbINKM 3a NMPOMsIHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-kpeanTop.

[py>XeCTBOTO He € M3M0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHM 3aAb/DKEHMS, 3alloTO Te ca
06MYaHO TbproBCKM U 6E3/TMXBEHMN.

C ¢puxcupaH c nnasawy

JInxBeH %  sinxBeH %

6e31mxBeHn
31 mapr 2016 XH/1./1B. Ll A aa
®UHAHCOBU aKTUBU
B3eMaHusa No N3MHIroB AOroBop 44 262 44 262
TbproBCKM B3eMaHUs 496 496

Mapun4Hn CpeacTBa U eKBUBANEHTU 4 4
0o6wwo 500 0 44 262 44 762

®UHaAHCOBU NAaCUBU

BaHkoBM 3aemMu 38 737 38 737
TbProBCKM, AAHBYHU U ApYTN
3ab/DKEHNS 6 084 1435 867 8 386

0o6uo 6 084 1435 39 604 47 123

PbKOBOACTBOTO Ha APY>XECTBOTO TeKyLlo HabnoaaBa NpOMeHUTe B IMXBEHWUTE paBHULA Ha HaHKoBKSA
nasap, aHanu3Wpa HeroBaTa €eKCro3vuusi CrpsiMO MpPOMEHUTE B JIMXBEHWTE paBHMULLA, OLEHSBA
NINXBEHUS PUCK U TbPCM CBOEBPEMEHHU MEPKM 3a HeroBoTo 6anaHcupaHe. CuMmynupaT ce pasfnvyHu
cueHapum Ha peduvHaHCMpaHe, NOAHOBSBAHE HA  CbLUECTBYBAlM MNO3UUMKM, aNTepHaTUBHO
(bMHaHCMpaHe N XemKupawmn MHCTpPyMeHTU. Ha 6a3a Te3n cueHapumn ce nsMepBa M eeKTbT BbpXY
(puHaHCcoBUS pe3ynTaT M COBCTBEHWs KanuTan npu MNpoMsiHa C onpeaeneHn nyHktoBe unv % Ha
NIMXBEHUS MPOLEHT. M3uncneHunsaTa ce NpaBsaT 3a 3HAUYUTESNTHUTE JIMXBOHOCHW MO3ULNN.

Bcukn 3aeMm Ha OpyXecTBOTO ca B €BpO, KOETO € CTabwusiHa U HajexHa BanyTta, CnpsiMO KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpaBnexnne Ha KarnnTai0BHs PUCK

C ynpaBneHWeTO Ha KanuTana ApYXeCTBOTO LENM Aa Cb3daBa M MOAAbpXa Bb3MOXHOCTM TO Aa
npoab/mkM Aa (YHKUMOHMpA KaTo AeNCTBallo npeanpusitTye U Aa  OCcUrypsiea CbOTBETHATa
Bb3BPbLLIAEMOCT Ha WHBECTUPAHWUTE CPEACTBA Ha aKLMOHEPUTE, CTOMAHCKM MOM3M Ha Apyrute
3aMHTEpPECcOBaHM NiMLA M y4aCTHULM B HEroBMUS BU3HEC, KaKTO U Aa NoAAbp)Ka ONTUMasiHa KanuTasioBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoauTe Mo noaabpXxaHe Ha KanuTana.

ApYy>XeCcTBOTO TeKyllo HabnogaBa OCUIypeHOCTTa M CTPYKTypaTa Ha kKanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[/TLXXHANOCT. TOBAa CbOTHOLUEHWE CE U3YMCNABA MEXAY HETHUS AbArOB KanuTarn
KbM 06LUaTa CyMa Ha aHraXxvpaHus kanutan. HeTHUAT OAbAroB Kanutan ce onpeaenst KaTto pasnvka
MEXAY BCUUKM TMPUBNIEYEHM 3aEMHM CpeacTBa (KPaTKOCPOYHM M ABLArOCPOYHM), Taka KaKTo ca
MOCOYEHM B OTYETA 3@ (PUHAHCOBO CHLCTOAHME, W MAPUYHWUTE CPEACTBA U MApUYHU EKBUBAEHTM.
ObLiaTta CyMa Ha aHraXxupaHusl KanuTasn e paBHa Ha COBCTBEHWS! KanUTan U HETHUS Ab/rOB KanuTar.
B TabnuuaTta no-gony ca NpeacTaBeHWM CbOTHOLIEHWUSATA Ha 3a[/TBXKHSNOCT Ha 6asa CTpykTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUSA Nepuoa;:
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0610 AbNroB KanuTan, T.Y.: 47 123 47 439
baHkoBu 3aemu 38 737 38 859
HamaneH ¢ napuyHuTe cpeacrTea 1 4 4

Napn4yHU eKBUBANEHTU

HeTeH aobaros kanutan
0O6wo cobcTBeH KanuTan

O6wo kanuTan
CbHOTHOLUEHME Ha 3a//THKHANOCT 93.85% 93.76%

CnpaBeg/inBM CTOMHOCTH

CnpaBeanmBaTa CTOMHOCT HaW-06WWO npeacTaBnsiBa CymaTa, 3a KOSITO eAuH akTMB Moxe aa 6bae
pa3MeHeH Unu efHo 3aAb/mkeHve da 6bae usnnaTeHo Npy HOpMasHW YCNIOBUS Ha caenkaTta Mexay
He3aBUCMMN, XKenaewwm U MHPOPMUPaHN KOHTpareHTw. MonutukaTa Ha ApY>KeCTBOTO € Aa OrnoBecTsBa
BbB (DMHAHCOBUTE CM OTYETWU CnpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM WM NacuBW, Han-Beye
33 KOUTO CbLLECTBYBAT KOTUPOBKM HA Na3apHU LEHMN.

CnpaBeasivBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbpPryBaT Ha akTWBHWU Masapu
ce onpegens 4ype3 OUEHbYHM MEeToAM, KOUTO ce 6asmpaT Ha pas/IMYHM OUEHBYHM TEXHUKU U
NpeanosioXXeHnsl Ha PbKOBOACTBOTO, HarnpaBeHN Ha 6as3a masapHUTe YCNOBMS KbM JaTaTa Ha oT4yeTa
3a (PUHAHCOBO CLCTOSIHME.

KoHuenumusTa 3a crnpaBeasMBaTa CTOMHOCT npeanonara peanuavpaHe Ha (UMHAHCOBM WHCTPYMEHTU
ype3 npoaaxba. B noBeuveTto cnyyaun, obaye, ocobeHO Mo OTHOLIEHME HAa TbProBCKUTE B3EMaHWUs U
3a4bJDKEHUS, KaKTO M HGaHKOBWUTE Aeno3nTu, APY>XECTBOTO O4yakBa [a peanusupa Te3n (PUHaAHCOBU
aKTMBU/NacuBM U Ype3 TAXHOTO US/IOCTHO 06paTHO M3naaLlaHe uan pecn. noracsiBaHe BbB BPEMETO.
CobLLo Taka PMHAHCOBUTE aKTUBM U YACT OT NacMBUTE Ca KPaTKOCPOYHW MO CBOSTA CbLUHOCT U TAXHATa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao cnpaBeasiMBaTa UM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PMHAHCOBO CbCTOSHME .

Bce oLe He cbluecTByBa AOCTaTbYHO pa3paboTeH nasap, CbC CTabUIHOCT U MKBUAHOCT 3a MOKYMNKU 1
npodaxbu Ha HAKOM (UHAHCOBM aKTMBM W MACMBM, MOPagM KOETO 3a TAX HAMA A0CTaTbYyHO M
HageXaHW KOTMPOBKM HA Na3apHU LIEHW, KOETO € AOMbJHUTENHO YC/IOXKHEHO Ha HacTosAwma eTan oT
HacTbnBawaTa PUHaHCoOBa Kpu3a B CTpaHaTta.

PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Mpu CbluecTByBawwmTe 06CTOATENCTBA NpeacTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBMTE aKTMBM U MACMBU Ca Bb3MOXHO HaWi-
HadeXAHW, afeKkBaTHU U AOCTOBEPHM 3a LenuTe Ha hMHaHcoBaTa OTYETHOCT.

[py>XeCcTBOTO He AbpXMW B MOPTdenute cv oT MHAHCOBU MHCTPYMEHTM eKcrno3uumm B rpbuku ALK,
KakTo 1 B ALK Ha abp>xaBun B 3aTpyaHEHO (DMHAHCOBO CbCTOSIHME.

19.YcnoBHU aKTUBM M YCJZIOBHU NAaCUBU

KaTto ycnoBHu nacueu B [py»XeCcTBOTO MoraT Aa 6baaT pasrpaHUYeHn CTOpHUpaHWTE nog YCioBue
HauncneHuTe HaabaBkm 3a npocpoune no 3aemute kbM OBb Al u HauuoHanHata 6aHka Ha Mbpums,
KNoH JIoHAOH, 06wo B pa3Mep Ha 988 xun. EBpo. CoblumTe Wwe ce cuuTaT 3a noraceHu camo cnej
MbAHOTO MoracsiBaHe Ha BCUMUKM 3a4b/HKeHUs rno [Jorosopute 3a KpeauT.
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20.Cu6mMTHA, HaCTBLNUAU Cnea AaTaTa Ha oTYeTa

3a nepuoga cnea AaTtata, KbM KOATO € CbCTaBeH (PMHAHCOBMST OTUYET, A0 AaTaTa Ha M3rOTBAHETO My
HE Ca HacTLNUAM BaXHW M 3HAYMMW CHEMTWA, KOWTO A3 OKa3BaT CHUWECTBEHO BAUAHME BbPXY
(MHAHCOBOTO CLCTOSHUE Ha APYXKECTBOTO W Ha pe3yNnTaTuTe OT AeMHOCTTa My.

/

\ / ’
Xp. NeTkos B. N'eHueB
FnaBeH cueTroBoauTEn U3nwnHuTeneH gupekrop
22.04.2016 . ‘I’OH,L]“: UMOTH A)]CI/IH
Fund Estates REIT——
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