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JTOKJIAL

HA HE3ABUCUMUTE OJUTOPU

O AKIIUOHEPUTE
HA “®@OHJI UMOTH” AICHUIL

Jloknaa BbpXY (DMHAHCOBHUS OTYET

Hye H3BBPIIMXME OJUT HA MPHIOKCHUS MEKIMHEH (HHAHCOB OTYET HA KOMIIAHUATA
LOOHJT MMOTU” AJICUIL] xsem 31 wmapr 2014r., BKIIOYBaN CIpaBKa 3a
¢uHaHcoBOTO CheTosIHME KbM 31 Mapt 2014 T. 1 OTUeT 3a nevanbara Wi 3arybara u
JPYTHsl BCeOOXBAaTEH JOXOX, OTYET 3a IPOMEHHTE B COOCTBEHHs KalHUTall, OTHET 32
[IapHYHATE TIOTOLM 3a TOJMHATA, 3aBbPIIBAINA HA Ta3H 1aTa, KAKTO U 000OLIEHOTO
OTOBECTSIBAHE HA CHIIECTBEHHTE CUCTOBOAHM IOJIMTHKH H JIPYrHT€ MOSCHUTEIHH
TIPUITOKEHHSL.

Om2060pHOCM HA PLKOBOOCMBOMO 3A (PUHAHCOBUS OMUEm

OTFOBOpHOCTTa 33 U3rOTBSIHETO W JOCTOBEPHOTO IPEACTABSHE HA TO3H MEXKIHHCH
Cl)I/IHaHCOB OT4YeT, B CBOTBETCTBUE C Mex(z[yHapOHHme CTaHIapTH 3a Q)HHaHCOBO
OTUMTAHE, W 3a TakaBa CHCTEMa 3a BBTPEIIEH KOHTPOJI, KAaKBaTO PBKOBOJACTBOTO
ONpeaciim Karo HeoOXoaMMa 3a U3TOTBSHETO Ha MEKIHHEH (bHHaHCOB 0TYeT, KOUTO
Jla HE ChAbp)Ka CHIIECTBEHUM OTKIOHEHMS, HE3aBUCUMO Jalld TC ce IBJDKaT Ha
U3Mama UM rpemka, € Ha ppKOBOJACTBOTO.

Omeosoprocm Ha 00umopa

Hamata OTrOBOPHOCT ce CBEX[a J0 H3pa3sBaHe Ha OJMUTOPCKO MHEHHE BBPXY TO3H
MeXIHHEH (PUHAHCOB OTHYET, OCHOBABAINO Ce HA M3BBpIIEHHs OT Hac oaut. Hammst
omuT Ge MpOoBEJIEH B CHOTBETCTBHE ¢ MeKAyHapOIHUTE OJUTOPCKH CTaHxapTH. Te3un
CTaHapTH HajaraT Cra3BaHe HA CTHYHMTE W3HCKBAHHsA, KaKTO M OMHTHT 1a Obae
IUIaHWpaH ¥ TIPOBEJICH Taka, 4e HUe Ja ce yOeauM B pa3syMHa CTEIEH Ha CHIYPHOCT
JTOKOJIKO MEKIMHHHUS (DHHAHCOB OTYET HE ChIbPKA CHILECTBEHH OTKIOHEHHMS.

OUTHT BKIIOYBA M3ITBJIHEHHETO Ha NPOLEAYPH C LN IOJydyaBaHe HA OXUTOPCKU
JIOKa3aTeJICTBA OTHOCHO CYMHTE M OMOBECTSBAHUSATA, MPEICTABEHH BbB MEXKIMHHHS
¢unancoB oryer. M30paHuTe NpOLENYpH 3aBHCAT OT MpELEHKara Ha OIUTOpa,
BKJIIOUMTETHO OI[EHKaTa Ha PUCKOBETE OT CHUICCTBEHM OTKIOHEHHS BbB MEKIUHHUS
(MHAHCOB OTYET, HE3ABHCHMO Jalld T€ Ce Ib/DKAT Ha M3MaMa uiu Ha rpemka. [Ipu
U3BBPIIBAHETO HA TE€3H OLEHKH Ha PHCKA OMTOPHT B3eMa I10]] BHUMAHHEe cucTeMara
3a BBTPEIIEH KOHTPOJ, CBbp3aHa C H3TOTBSHETO M JOCTOBEPHOTO IpPEJICTaBiHE HA
(UHAHCOBUST OTYET OT CTpaHa Ha MPEINPHUATHETO, 32 Ja Pa3paboTH OTUTOPCKH
[POLIEAYPH, KOUTO Ca TTOAXOJAINH MPH Te3M 00CTOATENCTBA, HO HE C Lell U3pa3ssiBaHe
Ha MHEHHE OTHOCHO e(eKTHBHOCTTa HA CHCTEMaTa 3a BBTPELIEH KOHTPOJ Ha
npennpusTEeto. OAUTHT CHIIO TaKa BKJIIOYBA OLEHKA HAa YMECTHOCTTa Ha
[pUIIaraHATe CYETOBOAHM [OJMTHKM M PasyMHOCTTa Ha MNPHOTM3UTETHHTE
CUETOBOJIHM OLIEHKH, HAMPABEHH OT PHKOBOICTBOTO, KAKTO M OLEHKA Ha LSJIOCTHOTO
HpecTaBsiHe BbB MEXKIMHHUS (DUHAHCOB OTYET.
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KoncmanmunoB

OIUT EOOL

Konstantinov
AUDIT Ltd.

C‘{I/ITaMe, 4€ U3BBPIICHUAT OT HAC OJIMT IIPEIOCTaBs J0CTAaThUHA U noaxosima Oasza

3@ U3pa3CHOTO OT HAC OJIUTOPCKO MHEHHE.

Mnenue

B pesynTar Ha ToBa, ynocToBepsiBame, ue o Haie MHEHHE MeXTHMHHUS (unHaHcoB
OTYET MPEICTaBs JOCTOBEPHO, BbB BCHYKH CBIIECTBEHH ACTIEKTH, (DMHAHCOBOTO
ChCTOsIHKE Ha Kommanusta ,,COH] UMOTU” ALICUL] kbm 31 mapt 2014 r., kakTo
¥ 32 HeiiHUTe (MHAHCOBM PE3yNTATH OT AEHHOCTTA M 33 MAPHUYHHTE MOTOLM KHM 31
mapt 2014r., B chOTBeTCTBHE ¢ MeKAyHAPOJHHTE CTAHIAPTH 3a (buHaHCOBO
OTYHTaHE.

Iapazpagh 3a obpvwyane na enumanue

be3 na kpanmuduunupame HameTo MHeHMe, oOpbIIaMe BHUMAHHE HA OMOBECTEHOTO B
J0KIa1a 3a NeHHOCTTA M MOACHUTETHHTE CBEACHHS KbM MEXKIMHHHS (DHHAHCOB
OTHET, KBJETO € MOKa3aHo, Ye JIpy:KeCTBOTO € pealu3HpalIo HeTHa 3aryba B pasmep
Ha 452x.JB. 3a mepuona, 3aBbpuwiBamia Ha 31 Mmapr 2014 r. Kem Tasm gata
COOCTBEHHMST KalUTasl Ha JPYXKECTBOTO € MO MATHK OT YCTABHUAT KATIHTAl B pazmep
Ha 6 835 x.1B. Te3u ycioBHS MOKa3BaT HATMYHETO HA ChIIECTBEHA HECUTYPHOCT,
KOATO MOXE€ Ja TMOpOAM 3HAYUTEIHO CHMHEHHE OTHOCHO CHOCOOHOCTTA Ha
JlpyKecTBOTO Ja Mpoxb/Dkk Aa (YHKIHMOHHPA KaTo IeifcTBAIIo npennpustue. B
Jloknana 3a neffHOCTTa ca ONOBECTEHH H MEPKHTE, KOHMTO PBKOBOJACTBOTO
npeanpueMa.

Hoknao 6vpxy Opyeu 3akoH06uU usUCKEaHUs.

CovriacHo m3uckBaHusta Ha un38, amd or 3akona 3a CYETOBOJCTBOTO, HHE
U3passiBamMe 1 MHEHHE OTHOCHO MEKIAMHHMS JIOK/AN 3a AeiHOoCTTa. Hie u3Bbpmmxme
Hpernea Ha MEXIMHHHMA JOKIaJ 3a aedHoctra KbM 31 maprt 2014r., U3roTBeH OT
pwroBozcTBOTO Ha .,DOHJ] UMOTU™ AJICHULL . MexauHHHUS JOKJIan 3a JeiHOCTTa
€ pa3paboTeH B ChOTBETCTBHE C W3WCKBaHMATa Ha wi33, am.l u 2 or 3akoHa 3a
CYETOBOACTBOTO. OTroBOPHOCTTAa 3a H3TOTBSHETO HA TO3H JOKIAX Ce HOCH OT
PwKoBOACTBOTO.

Ilo Hawe MHenue MexIMHHATA PHHAHCOBA MHDOPMALIHS, IPEICTABEHA B MEKTMHHHS
ZIOKTIa/l Ha PBKOBOJCTBOTO 3a JeHHOCTTa, KbM 31 mapt 2014 r., chOTBETCTBA BBHB
BCHYKH CBUIECTBEHM aCNEKTH Ha (uHaHCoBaTa MHPOPMAIHS, KOATO Ce ChIbPKA B
MCKMHHUS HEKOHCOIMAMPaH (UHAHCOB OTYET 3a CHIIMS OTYETEH TIEPHOI.

Perucrpupan oaqurop:

JAESIH KOHCTAHTHHOB

9 maii 2014 roquna

I'p. Cangen, Buarapus "\
Ya. ,, Myp” 13- A-4
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®oHa Umotn AACUL, MEXAVHEH OWHAHCOB OTYET KbM 31 MAPT 2014 1.

OTYET 3A ®UHAHCOBOTO CbCTOSIHME KbM 31.03.2014

(XWUN.NEBA)
AxTnen Benexka 31.03.2014 31.12.2013
Hete W aKTUBH
MIMOTH, MalUHK1, CbOPBXKEHUS W 06OPyABaHE, HemaTepuanHu akTuBK W
WHBECTULMOHHN UMOTHU 3 63 645 63 645
0610 HETeKYLM aKTHBU 63 645 63 645

Tel W aKTUBYU

THpProBCkU U APYrn B3eMaHUs 4 21 20
MapuyHu cpeacTsa 5 157 157
[peannaTteHn pasxoav 10.1 7 4

O6140 TEKYUIN aKTUBN 185

06110 aKTMBYN 63830 63 826
Nacuen

Cobcreen KanuTan Ha akymMoHepure

YcTaBeH kanuTan 6.1 23 395 23 395
MpemueH peseps 6.1.1 2 001 2 001
O6ww pesepsu 6.1.2 2 339 2 339
®UHAHCOB pe3ynTaT OT NPeAXOAEH Nepuoa (10 405) (9 688)

DUHAHCOB pe3ynTaT OT TeKyLns nepuoa 452 717
O6u10 co6CTBEH KanuTan Ha akuuoHepuTe 16 878 17 330
Texywu nacmsmn

TbproBCKM 3aAb/KEHUS 6 451 6 304
Tekylla YacT OT HeTeKyLUM 3aAb/MKEHUS 10.1 39 318 39 094
3aAb/DKEHUS KbM NepcoHana v OCUTypUTENHN MHCTUTYLUK 9 3 3

[aHbyHW 3aabMKeHUs 10 1180
0O6ui0 Texywu nacuem
O6uo nacusn

1 095

06ui0 co6CcTBEH KanuTan u nacusun

*[NosICHeHNATa KbM QUHAHCOBHS OTHET Ha CTPaHMUm OT 7 40 36 NpeACTaBnsgBaT HEPa3AEHa YacT OT Hero.

25.04.2014 r. PbkoBoguren:

3afepun cuanacHo ogumopcku goknag

WU3rorteun:

0 9 -05- 2014 N .

Pasucmpupan ogumop:

E Lenn KovcmanmuroB
§
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®oHa UmoTtn AACUL

MEX/AVHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

OTYET 3A MEYAJIBATA WJIW 3ATYBATA W [IPYTUsi BCEOBXBATEH 0X0A KbM 31.03.2014r.

Mpuxoan

0O6uwo npuxoan

Pazxopamn 3a geiHocTTa

Pa3xoau 3a MaTepuanu

Pa3xoau 3a BbHLWHKW yCyrn

Pa3xoau 3a Bb3HArpaxaeHus u oCUrypoBkun

CebeCTOWHOCT Ha NPOAaAEHNUTE aKTUBMY
[Apyru pa3xoau

O6ui0 paaxoam 3a geiHocTTa
Pesynrar oT onepaTtMBHa feiHoCT

Benemxa
7

Mpuxoan/pa3xoAmn OT NPEOLEHKN Ha MHBECTULIMOHHU UMOTH

Pa3xoau 3a nuxsu

10.1

O6u10 huHancoBU npuxoau/ pasxoan(Hero)

Pesynrar oT NnpoABIHKaBaWM AEHHOCTH

Pesynrvar 3a nepuoga

Apyrn KOMNOHEHTH HA BCEOGXBaTHMA JOXOA

061y sceobxBateH goxon
HeTrHa CTOMHOCT Ha aKTMBUTE Ha eflHa aKuMs
Hoxop Ha akumsa

(XWn.NEBA)

31.03.2014  31.03.2013
(11) (19)

(108) (134)

(10) (18)

(447;
(618)
(618)

(74;
(203)
(203)

(249)
(249)

(240)
(240)
(452) (858)
(452) (858)
(452) (858)
0.7214 0.7408
(0.0193) (0.0367)

*ToSCHEHUSITa KbM QUHAHCOBUS OTYET Ha CTPaHMUy OT 7 A0 36 NPeACTaBASBAT HEPA3AENHA YacT OT Hero.

25.04.2014 .

PbkoBoguten:

3alBepun chanacko ogumaopcku goknag
0 0 -05- 200

Pesucmpupan ogumop:

Desn Koucmarmunol
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®oHa UmoTtn AACULL MEXAMHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

OTYET 3A MAPUYHUTE NoToLM (NPAK METOA) KbM 31.03.2014r.

(XWN.NEBA)
Benexku 31.03.2014 31.03.2013

OnepaTusHa geiiHocT
MoCTbNNeHUa OT KIUEHTH 70
MnawaHua Ha AoCTaBYMUM (41) (341)
MnawaHns KbM NepcoHan v OCUrypuTenHU UHCTUTYLIUK (11) 9)
Mnaiwanus/nocTbnneHns 3a/0T AaHbumn 6 104
[pyru nocTbnnexne/nnaiaxns 3a onepaTmeHa AeHOCT 46 (39)

Heren napuueH NOTOK OT onepaTMBHa AeHHOCT 0 (215)
WHBecTuumonHa geiinoct

MpuaobuBaHe Ha UMOTK, MaLLMHKU, CbOPBXEHUS U 06opyABaHe U 3 (227)
MHBECTULIMOHHU UMOTH
HereH napuueH NOTOK OT MHBECTULIMOHHA BeWHOCT

DuHaHCOBa AEHHOCT

HeTten napuueH noToK o aenHoCT

MapuuHn cpeacTBa B HAa4anoTo Ha nNepuoaa 157 460
HeTHO yBenuyeHve/(HaManeHne) Ha NapuyHu CpeacTea 0 442
flapuunn cpeacTsa B Kpan Ha nepuopa 5 157 18

*[NoscHeHNITa KbM @QUHAHCOBNS OTYET Ha CTpaHmuym ot 7 40 36 NpeaCcTaBasgBaT HEPA3AEe/Ha YacT OT HEro.

7
p d
25.04.2014r. PbkoBoguTen: / I
. NeHy

3aBepun cCbanacHo ogumopcku goknag

WU3rorteun:

g 9 -05- 20

Psaucmpupar 0gumop:

Oenr KoncmanmuHoB
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®oHa UmoTn AACUL MEXAMHEH OMHAHCOB OTYET KbM 31 MAPT 2014 T.

OTYET 3A MPOMEHWUTE B COBCTBEHWUS KATIMTAN 3A NMEPUOAA KbM 31.03.2014

(xun.neBA)
NMpemun or 06w  PnHaHcoB Oo6uwo

emucusi pesepsu pesynrar  kanutan
Canpo xvm 1 axyapw 2013 3053 2339 (10 740) 18 047

HeTeH pe3yntart 3a nepvoaa (717) (717)
MokpuBaHe Ha 3aryba oT MUHanu (1052) 1052
FOAVHW 3a CMETKA Ha NpPemMun OT eMucmus

Ha KanuTan
Cango kbM 31 nexemspu 2013 23 395 2001 2339 (10 405) 17 330
Canpo kbM 1 sHyapn 2014 23 395 2001 2339 (10 405) 17 330

HeTeH pesynTart 3a nepuoaa (452) (452)
Canpo xuM 31 mapr 2014 23395 2001 2339 (10 857) 16878

*[TOSACHEHUATA KbM (UHAHCOBHS OTYET Ha CTPaHNUM OT 7 40 36 NPeacTaBisBaT HEPa3AeHa YacT OT Hero.

/ 4 /
PbkoBopuTen: | % 5
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doHa Umotn AACULL MEXINHEH ®MHAHCOB OTYET KbM 30 FOHM 2010 T

MOACHEHMA KbM ®UHAHCOBUSA OTYET

1. O6wa nudopmauyus

~PoHa Umotn” AAICUL e nybnnyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢.a. N
8493/2004 r. B CI'C. CeganuuieTo 1 aapecbT Ha yrnpaBieHue Ha ApyxecTBo e B Penybnuka bbnrapus,
rpaa Codusi, ObwmHa ,,Mnapoct”, 6yn ,Lapurpaacko woce” N2 159.

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

KbM aaTaTa Ha CbCTaBsiHE Ha oT4YeTa [py>KeCTBOTO HsIMa OTKPUTU KJIOHOBE.

MpeaMeTbT HA AENHOCT Ha APYXECTBOTO o6xBalla: HabvpaHe Ha CpeAcTBa Ype3 M34aBaHe Ha
LIEHHM KHWMXXa W MOC/eaBallo UHBECTUPaHE Ha HabpaHWUTe CpeacTBa B HEABUXMMMU MMOTH, U3BbPLLBaHE

Ha CTPOeXM, NoaodbpeHus 1 063aBexaaHe B MocieaHNTe, C LieN NPeAoCTaBAHETO UM 32 YNpaB/eHnE,
OTAAaBaHE MO/ HaeM, NU3VNHT UNW apeHaa W/vunu nocnaasalla npoaaxoda.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnep nposefeHo OCA Ha
26.05.2006 r. e pelweHo CPOKbT Ha yypeasiBaHe Ha APY>XECTBOTO Aa Ce MPOMEHW 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THUS/HUTE UYNIEH/0BE NOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Cryyail ye 6bae nsbpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEeACTAaBUTENICTBOTO Ha [pY)XECTBOTO LUE CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefiHO C NPOKypUcTa.

[pyxecTBOTO Ce npeactasngasa OT BecenvH [OuUMUTPOB [€HYEB — W3MbLAHUTENEH AWPEKTop -
CaMOCTOSITENIHO, WM 3aedHO OT ApyruTe ABama 4neHoBe Ha CbeeTa Ha aupektopute — ,B n B
NHTepHewbHbN” OO — npeacraensasaHo oT AumuTtbp Aumutpos, n Jobpomup CredaHoB AHAOHOB,
BMMCaH KaTo He3aBMCUM 4rieH Ha CbBeTa Ha avpekTopute Ha 12.07.2013 r., Bb3 OCHOBa Ha pelleHue
Ha 06woTo cbbpaHme Ha akumoHepuTe, npoBeaeHo Ha 01.07.2013r.

[py>XeCcTBOTO € C eAHOCTENEeHHa CTPYKTypa Ha ynpasneHue — CbBeT Ha avpekTopute. KbM gataTa Ha
CbCTaBsiHe Ha OT4YeTa uneHose Ha C/[] ca cnegHuTe Nyua:

» ,B n B WHTepHewbHbn” OO — npeactaBnsiBaHo B CbBeTa Ha AupekTopute OT JAUMMUTBHP
AnmnTpos;

» [dobpomup CredaHoB AHOOHOB;
» BecenvH AuMUTpOB FEeHYEB — U3MbIIHUTENEH ANPEKTOP.

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

A) eanHusT OT uneHoseTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH oT O6WoTo cbbpaHue — 3a Cpok oT 3
roaviHu;

b) BTOpMAT uneH Ha CbBeTa Ha AnpekTopuTe, nocodeH ot O6WoTo CbbpaHne — 3a CpoK OT 4 roAnHW;
B) TpetusT uneH Ha CbBeTa Ha AnpekTopuTe, nocoyveH ot O6WwoTo cbbpaHue — 3a CpoK OT 5 roanHu.

KanutanbT Ha Apy»KecTBOTO € B pa3mep Ha 23 394 706 (aBageceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CeAEMCTOTMH WU LWECT) NeBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TPpUCTa [OeBeTAeceT W YeTUpU XWNsiau CeaeMCTOTMH W wecT) 6post OBMKHOBEHW, MOUMEHHW,
6e3HaNnYHM aKumK, BCsKa efHa C HOMUHaHa CTOMHOCT 1 (eavH) nes.

Coous, 2014,
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2. CyeTtoBOAHa NOJMIUTUKA

2.1 OcHoBa 3a M3roTesiHe Ha (hbMHAHCOBUTE OTUYETH
®OUHAHCOBUAT OTYET HA APYXXECTBOTO € W3roTBeH B CbOTBETCTBME C  BCUYKM MeXayHapoaHU

CTaHaapT™ 3a dunHaHcoBn otdeTn (MCDO), KOUTO Ce CbCTOAT OT: CTaHAApPTM 3a (DMHAHCOBU OTYHETU U
OT TbAKyBaHus Ha KomuTteTa 3a passicHeHnss Ha MCOO (KPMC®O), opobpenHn ot CbBeTa Mo
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KYBaHUsATa Ha [locTosiHHMA KOMMTET 3a pa3ssicHaBaHe (MNKP), opobpeHn oT Komuteta no
MexxayHapoaHu cyetoBogHu ctaHgapt (KMCC), konto edekTnBHO ca B cuna Ha 1 sHyapu 2013 r., u
KOMTO ca npueTtn oT Komncusita Ha EBponeickus cblos.

3a TekywaTta (PuHaHCOBa rognHa ApPY>XeCTBOTO € MpUeno BCUYKN HOBU U/WUNN peBU3NPAHN CTaHAApTU
N TbNKyBaHusl, nsgageHn ot CbBeTa No MexayHapoaHu cyetoBogHu ctaHgaptu (CMCC) u pecn. ot
KomuTeTa 3a passicHeHnss Ha MCOO, kouTo ca 6unm yMecTHu 3a HerosaTta AEMHOCT.

Te3un cTaHAAPTU U ThJ/IKYBaHUA BKJIIOUBAaT:

MC®O 1 MNpunaraHe 3a MbpBM MbT Ha MexayHapoaHUTE CTaHAapTW 3a (WHAHCOBO OTYUTaHe -
AbpXXaBHU 3aemu - M3ameHeHns Ha MCOO 1

e MCOO 7 ®uHaHcOBM WHCTpyMeHTU: OnosecTsiBaHe - KoMneHcMpaHe Ha (WHAHCOBM aKTUBU U
¢mHaHcosK nacmeu - NameHeHns B8 MCOO 7

e MC®O 10 KoHconuanpaHu puHaHcosu otyetn , MCC 27 NHavBuayanHu UHaHCOBU OTYETU

e MCOO 11 CobBMecTHM cnopasymeHuss , MCC 28 WHBecTMUMM B acouumpaHn npeanpuaTus u
CbBMECTHW NpeanpusaTms

e MC®O 12 OroBecTsBaHe Ha ASN0BU y4acTusi B Apyru NpeanpusTus

e MC®O 13 OueHsiBaHe MO cripaBeasivBa CTOMHOCT

e MCC 19 loxoan Ha HaeTu nuua (npepaboteH 2011 r.)

e KPMC®O 20 Pa3xoaun 3a OTCTpaHsiBaHe M NMO4YMCTBAHE Ha MOBBLPXHOCTTA B MPOM3BOACTBEHaTa (hasza
Ha MUHUTE

e MNopobpeHns B8 MCOO - umkbn 2009-2011 :

e MC®O 1 - lNosTOpHO npunaraHe Ha MCOO 1

e MC®O 1 - Pa3xoan no 3aemmu

e MCC 1 - npeumsnpaHe Ha U3UCKBAHETO 3a CpaBHUTENHA UHbOpMaLms

e MCC 16 - Knacudukaums Ha cepBmM3HOTO 060opyaBaHe, pe3epBHUTE YacTu

e MCC 32 - JaHb4HK edeKTn OT pasnpeaeneHunst KbM npuTexaTenmre Ha KanutanoBn NHCTPYMEHTH

e MCC 34 - MexaMHHO (PMHAHCOBO OTYMTAHE M CEKTOpPHA MHMOpMauusi 3a obliaTta CTOMHOCT Ha
aKTUBUTE U NacmeuTe

He BCWMUYKM OT Te3W CTaHAAPTU U U3MEHEHUS KacasaT roAulLHUTE (UMHAHCOBM OTYETM, WU3rOTBEHW OT
APY>XeCTBOTO. AKO AafieH CTaHAAPT WM M3MEHEHWE 3acsira APY>XECTBOTO , TOM € OnucaH , 3aefHo C
Bb3[EICTBMETO , B 6ENEXKUTE KbM HACTOALMTE (PUHAHCOBU OTUETY .

OcHOBHUTE NpOMeHU ca:
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e N3meHeHns B MCC 1, cBbp3aHa c lNpeacraBsHe Ha no3vuum ot [pyr BceobxeaTeH aoxoa ( u3gaaeHu
npe3 toHn 2011 r. ) - Te3n M3MeHeHusl, KOUTO ca B Cuia CbC 3aaHa AaTa , uensat ga nopobpar
NpeacTaBsAHETO HA KOMMOHEHTUTE Ha ApYyr BceobxBaTeH Aoxo4 . [py>XeCTBOTO e ATbXHO Aa rpynupa
enemMeHTn , npeacraBeHn B OTyeTa 3a BCeobXxBaTHWMS Aoxod Ha 6a3aTa Ha ToBa Aanu Te we 6baar
npeknacuduumpaHm kbM nedanba wnm 3aryba BnocneacTeme . Bbrpekn 4ve He e 3aab/HKUTENHO,
[py>XeCTBOTO € NPUNoXWI0 HoBaTa TEPMMHONOMMA 3a "oTyeT 3a goxoaute", T.e. "oTyeT 3a neyanbaTa
unu 3arybata n apyrms BceobxsaTteH goxoa". lNpunaraHeTo CbC 3agHa AaTa OT U3MEHeHUsITa He ca
MManu HUKaKBO Bb3AEMCTBME , Pa3/IMYHO OT Ha NPEACTABSHETO Ha MO3MLUMUTE Ha ApYr BCeobxBaTeH
L0XOA,.

e [poMenn B MCC 1 lMpeacraesiHe Ha dunHaHcoBn otyeTu ( Lnkbn MNoanwHu nogobpernsa 2009-2011,
n3pageHn npes man 2012 r.) - UaMeHeHWsITa YyTOYHSIBAT, Ye AOMbJIHUTENHA CPaBHUTENHA MHDOopMaums
He e HeobxoaMMa 3a nepuoan, HaaBuLWaBay MUHUMaNHO manckeaHuTe oT MCC 1 . Bbnpeku ToBa, ako
AO6pOBOSHO Cce npeacTaBst , T TpsibBa Aa 6bae B cboTBeTCTBME ¢ MCDO , 6€3 aa ce 3apeicTea
M3MCKBaHe 3a NpeaocTaBsHEe Ha MbfieH Habop oT dmHaHcoBM oTyeTH. ChbLUO Taka ce NosICHsIBa, Ye , B
C/lyYalt Ha MPOMEHWN B CYETOBOAHATA MOMMTMKA CbC 3aAHa AaTa WM Npev3yYncrieHne CbC 3aaHa AaTa
W npeknacudumkaums , KOATO MMa CbllecTBeH edekT Bbpxy WHGoOpMauusita B OTYeTa 3a
(PMHAHCOBOTO CbCTOSIHME KbM HA4anoTo Ha NpeaxoaHusl nepuog , ApyxecrBoTo Tpsbsa Aa npeacTasu
oTyeT 3a ¢dmHaHCOBaTa Mo3vuUMs B Kpasi Ha TeKyliMsl NMepyvoi W HadanoTo M Kpasi Ha NpeaxofHus
nepuoa . Bornpeku TOBa, C U3K/IOYEHME HA OMOBECTSABAHETO Ha onpeaeneHa KOHKpeTHa nHgopmauums,
He e 3a4b/HKUTENHO B 6enexkuTe KbM (PMHAHCOBMS OTYET Aa ce pa3kpuBa noapobHa MHdopMaums 3a
cTaTuMTe B OTYeTa 3a (DMHAHCOBOTO CbCTOSIHME KbM HayasnioTo Ha NpeaxoaHust NepUoA.

e N3meHeHne Ha MCC 16 IMOTK , MawmrHKU 1 cbopbXxeHus (Uukbn MoamwHyn nogobpenuns 2009-2011,
n3pageHun npes mMar 2012 r.) - I3MEHEHNETO MOSICHSIBA, Ye NPOAYKTM KAaTO PE3EPBHMU YacTU, Pe3epBHO
obopyaBaHe 1 cepBu3HOTO 06opyaBaHe Tpsibsa Aa 6baaTt npusHaTty kato MMC , KoraTto Te oTroBapsaT
Ha onpeaeneHneTo B MCC 16 1 B NpoTMBEH C/ly4Yall KaTo MaTepuaneH 3anac. ToBa M3MEHEHUNE He e
MMano HUKAKBO BNMSHWE BbpXY (DMHAHCOBUTE OTYETU Ha [py>KeCTBOTO.

e/I3MeHeHne Ha MCC 12 [aHbum Bbpxy Aoxoda (u3gageH npe3 aekemspu 2010 r.) - M3MeHeHueTO
npesocTaBsi Npe3yMnuus, Ye Bb3CTaHOBSIBAHETO Ha HanaHcoBaTa CTOMHOCT Ha AafeH aKTMB, U3MepeH
C nMoMoLLTa Ha Mojena Ha cnpaeeasivBaTta cTtonHocT B MCC 40 — MHBECTMUMOHHM MMOTU, OBMKHOBEHO
we 6bae ype3 npoaaxba. M3MeHeHusaTa Cbwo BrAoyBaT B MCC 12 HacokuTe MO OTHOLIEHME Ha
HeaMopTM3UpyeMn akTuBK, npean cbabpxawm ce B NKP-21 (pa3sacHeHNeTo e CbOTBETHO OTMEHEHO).
3mMeHeHWeTO BNM3a B CMNa 3a rOAULLHW nepuoau, 3anoysawm Ha wiv cneg 1 avyapu 2013 r, npuert
oT KomucusiTa Ha EBponeickumsi cbto3 Ha 5 toHmn 2012r.

e[lpomMeHeH MCC 19 [doxoau Ha Haetu nuua (u3gageH npe3 toHn 2011) - OCHOBHWUTE M3MEHEHUs
BK/IIOYBAT MNpemMaxBaHe Ha "KopuaopHus noaxoa", moaudukaums Ha CYETOBOAHOTO OTYMTaHe Ha
[OXOAUTE MNpU HaryckaHe, noaobpsiBaHe Ha M3WMCKBaHWMATA 3a NpU3HaBaHE W OMOBECTABaHe 3a
nnaHoBe 3a fAeduvHupaHu [Aoxoau. M3MeHeHusTa uUenaT Aa ce NOANOMOrHaT non3sBaTenuTe Ha
(uHaHcoBUTE OTYeTM fa pasdbepaT no-gobpe Kak nnaHoseTe C AeduHWpaHM [oxoau 3acarat
(PUHAHCOBOTO CbCTOSIHME, (DUHAHCOBUTE pe3ynTaT U MapuyHM MOTOUM HA APYXKEeCTBOTO. Te3u
n3MeHeHns ca eeKTUBHM 3a roauHK Nepuoau, 3ano4dsalum Ha/ unm cnea 1 aHyapu 2013 r., npuetu
oT KomucusaTta Ha EBponenckumsi cbto3 Ha 5 toHmn 2012r.

Apy>XeCTBOTO HsIMa Aa MOXe Aa NPOAb/DKM [a M3MOoN3Ba "KOpUAOPHWUS noaxoa" 3a fnpusHaBaHe Ha
aKToepckuTe neyanbu u 3arybu. AKTioepckute neyandtm n 3arybu ca npemMeHyBaHW Ha NPeOLEHKN U
cneasa Aa 6vaaT npusHaTy He3abaBHO B Apyrus BceobxBaTeH aoxod. Te He ce npeknacuduumpaTt B
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neyanbata wau 3arybata npe3 cneaBawmn nepvoan. EdekTbT OT ToBa BCe Olle HE € M3MepeH
KO/IMYECTBEHO.

e[lpomeHeH MCC 27 WHamBuayanHu cduvHaHCoBM oTyeTw (M3gageH npe3 mMan 2011). MpoMeHeHusT u
CbC CMEHEeHO HaumMeHoBaHWe CTaHAapT cera CamoO pasrnexaa M3UCKBaHWSTa 3a MHAMBUAYaANHUTE
(PMHAHCOBM OTYETKU, KOMTO Ca A0 ronsiMa creneH 6e3 mameHeHnue cnipsmo MCC 27 WHavBMAyanHu
(pnHaHcoBM oTyeT. CTaHAApPTLT M3UCKBA MTAaBHO, KOraTo A3ZIEHO APYXXECTBO M3roTBS MHAMBMAYaNHU
(PMHAHCOBM OTYETM, MHBECTULIMUTE B AbLUEPHU [PYXECTBA, aCOLMMUPaHN U CbBMECTHO KOHTPONMPAHU
npeanpuaTust Aa ce oT4yuTaT MM no cebecTonHoCT, unm cbrnacHo MCHO 9 PUHAHCOBU MHCTPYMEHTW.
Tol CblO Taka TpeTupa NpU3HaBaHETO Ha AMBUAEHTU, HAKOM NPECTPYKTypupaHusi B [py>ecTBOTO U
BK/IIOYBA peamua U3NCKBAHMSA 3a ONoBecTsIBaHeE.

e[lpoMmeHeH MCC 28 WMHBecTMUMM B acoUMMPaHN Npeanpusitus U CbBMECTHWU npeanpusatus (u3gageH
npe3 Mai 2011). NMPOMEHEHUSIT U CbC CMeHeHO 3arnaeve CTaHAapT AaBa NpeanucaHns 3a OTYUMTAHETO
Ha MHBECTMUUWN B acouMMpaHu NpeanpusaTis 1 NocTaBs M3MCKBaHWSTA 3a NpuiaraHe Ha KanvTanoBus
METOA MpU OTYMTAHETO HA acoUMMpaHU MpeanpusTMsS U CbBMECTHU Npeanpusitusi. Ton onpeaens
"3HauUUTENHO BAMSIHME", MpeaoCTaBsi HACOKM 3a TOBa KaK MeToAbT Ha Co6CTBEHWs KanuTan 3a
oTuMTaHe TpsibBa Aa ce npunara (BKAOYUTENHO W3KOYEHMS OT MpunaraHeTo Ha MeToaa Ha
cobCTBEHMSI KanuTan 3a HSIKOM CyYan) U daBa NpeanucaHne Kak WHBECTULMWUTE B acOLMMPaHN U
CbBMECTHM npeanpusaTns Tpsabsa aa 6baaT TecTBaHM 3a obe3ueHka.

¢ /I3MeHeHne Ha MCC 32 ®d1HaHCOBM MHCTPYMEHTU : nNpeacTassiHe Lnkbn MNognwHu nogobpeHmsa 2009-
2011, n3papenn npe3 Mar 2012 r.) - M3MEeHeHMETO MOSICHSIBA, Ye AaHbK BbpXy A0OXOAAa BbB Bpb3Ka C
pa3npeaeneHnst KbM nputexaTtenmTe Ha UHCTPYMEHT Ha COBCTBEHMS KanuTan U 3a TPaH3aKUMOHHUTE
pa3xoau No KanuTtanosa cAesnka, Tpsbea aa ce otumTtaT B cboTBeTcTBME ¢ MCC 12. Ta3n npoMsiHa He
oKasana BnvsHWe BbpXy (MHAHCOBUTE OTYETM Ha [py>XeCcTBOTO.

*MCOO 7 OMHAHCOBN MHCTPYMEHTU: OMOBECTSBAHMUA — OTNMCBaHe — B cuna ot 1 tonm 2011r., npuet oT
EC Ha 23 HoemBpu 2011r. — U3MeHeHuATa noaobpsiBaT M3MCKBaHUSATA 3@ OMOBECTSIBAHE CBbP3aHu C
NPeXBbPNSHETO Ha (MHAHCOBM aKTMBM M BAM3AT B CUMA 3a FOAMILUHM Nepuoau 3anodsBaliy Ha/unm
cnea 1 wonn 2011r., u3MeHeHMeTO BOAM A0 MO-rofiiMa MpO3pPayHOCT MpU OTYMTAHE Ha COENKU C
npexsbpnsiHe Ha GUHAHCOBM WHCTPYMEHTM W ynecHsBa pa3bupaHeTo Ha nonssatenure Ha
(pMHaHCOBUTE OTYETU OTHOCHO M3/1AraHETO Ha PUCKOBE MpU NPEXBbpAsSIHE Ha (PUHAHCOBU aKTMBU U
edpekta OT TAX BbpPXy HMHAHCOBOTO CbCTOSIHME Ha [pyXXecTBOTO, 0CO6eHO B Cfydal Ha
CEeKIOpUTU3MpaHe Ha (HMHAHCOBU aKTUBM.

*MC®O 10 KoHconuampaHu ¢uHaHcoBn oTyeTv no MCHO (u3papeH npe3 mav 2011) - HOBUSIT
CTaHZapT onpeaens NpUHUMNUTE Ha KOHTPOJ, onpeaens Kak Aa ce geduHupa fanv AafeH UHBECTUTOP
KOHTponupa [py>eCTBOTO, B KOETO € MHBECTMpasno M cneaoBaTenHo TpsbBa Aa ro KOHCONMAMPa;
onpeaens MPUHUMNUTE 3@ W3rOTBSAHE Ha rOAVWHW (UHAHCOBM OTYETM. TOW BbBEXAA eauH
KOHCONMAAUMOHEH MOAeN, KOMTO MAEHTUdUUMPA KOHTPOIA KaTo OCHOBA 3@ KOHCONMMAAUMS 3@ BCUYKM
BMAOBE [ApY)XXeCTBa, KbAETO KOHTPOsa Ce OCHOBaBa Ha TOBAa Aanv AajeH MHBECTUTOP MMa BNacT Haj
[pyXecTBOTO, B KOETO € WHBEeCTUpan ekcnosuuusi/mpaBa Ha MNPOMEHsA Ce Bb3BPbLUAEMOCT OT
HEeroBuTe y4yacTusi B aCOLMMPAHOTO MpeanpusThe U Bb3MOXHOCT [ia U3MoN3Ba CBOETO BAUSHUE Haj
BbNPOCHOTO MpeanpusaTue, 3a Aa nosnvse pa3Mepa Ha Bb3BpbluaeMoctta. MCOO 10 3aMeHs yactu oT
AaencTBalums B MomeHTa MCC 27 ¢ HamMmeHoBaHue npe3 2013 r. KoHconvampaHu u CaMOCTOSITENHM
(puHaHcoBn otyetn u MPK-12 KoHconupauus — [lpyxecTBa CbC CreumanHa uen u e B cuna 3a
roavLHW nepvoaun, 3anoysawum Ha/ unm cneg 1 aHyapm 2013r.
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*MC®O 11 CbBMECTHU aHraxxumeHTn (u3gageH npe3s Mam 2011) — HoBUAT cTaHAApT U3MCKBA CTpaHa
MO CbBMECTEH QHrAXXUMEHT Aa ONpeaeny TUMa Ha CbBMECTHUS aHraXXMMEHT, B KOMTO TS y4yacTBa KaTo
OLEHN CBOUTE Npasa M 3aAb/HKEHUs U Crief TOBa OTpasu Te3w rnpasa U 3aib/DKEHNS B CbOTBETCTBUE C
TUNA Ha CbBMECTHMSI aHTaXXMMeHT. CbBMECTHWUTE aHraXWMMEHTU Ca WM CbBMECTHW AENHOCTU Mnn
[DKONHT BEHTYBPU:

e B pAelMHOCT MO CbBMECTEH aHraXXWMEHT, CTPaHMTE WMaT MpPaBOTO BbPXYy aKTUBUTE W
3aAb/DKEHUSI MO MACMBUTE OTHACSILLM CEe A0 aHraXkuMMeHTa. [lpy)XecTBaTa [AXXOMHT BEHTYbPHU
onepaTopv NpuU3HaBaT TEXHUTE aKTUBM, NMacuBK, NPUXOAM N pa3xoan NO OTHOLIEHUE Ha TEXHUS
AAN B @aHFaXKMMEHTa.

e B [DKOMHT BEHTYLP, CTPaHWTE WMMaT NpPaBO CaMO A0 pa3Mepa Ha HETHUTE aKTUBM MO
aHraxkumenTta. CTpaHa B IKOWT BEHTYBLP Mpunara KanutanoBus MEeToA 3a OTYMTAHE Ha CBOSITa
MHBECTULUMS B MKOWHT BEHTYbPa B CboTBeTCTBME C MCC 28 WHBECTMUMM B acouMmpaHu
npeanpuatng. 3a pasnmka ot MCC 31, MeToga Ha NponopumMoHanHaTa KOHCoONMaaums He e
NO3BOJIEH.

*MC®O 12 OnoBecTsiBaHe Ha AsnoBe B Apyrv npeanpustust (u3gageH npe3 Main 2011) — Hosusit
CTaHdapT KOMbuHupa, oboraTsBa M 3aMeHsi U3MCKBAHMSATA 3a OMOBECTABAHE Kacaewu AbliepHu
npeanpusiTUsi, CbBMECTHU NPeAnpuUsiTUS, acoLuMMpaHn NPeanpuaTs U CTPYKTypUpaHu apyxectsa. Tow
M3NCKBaA AETAN/IHO OMOBECTsIBaHE Ha MHQOpMauusi, KOATO AaBa Bb3MOXHOCT Ha noTpebutenuTe Ha
nHdopMauna oT PUHAHCOBUTE OTUETU [ia OLEHAT XapaKTepa W PUCKOBETE CBbP3aHN C ASN0BE B ApYrU
npeanpusTUe, KakTo U edekTuTe OT Te3n AanoBe BbpXy (MHaHcoBaTa no3vums Ha [pyxecTBoTo,
HEeroBoTo (MHAHCOBO CbCTOSIHWME W napuyHuTe My notoun. MCOO 12 BnAmM3a B cuna 3a OTYETHM
nepuvoamn, 3anodsalim Ha unu cneg 1 aHyapm 2013 r.

*MC®O 13 OueHsiBaHe Ha crnpaBeanMBa CTOMHOCT (u3gadeH npe3 Man 2011) - HOBMSIT CTaHAapT
onpeaens cnpaBeasiMBaTa CTOMHOCT, M3M0XKeHa B eanH eanHcTBeH MCPO paMka 3a M3MepBaHe Ha
cnpaBeanvBaTa CTOMHOCT M M3WCKBa OMOBECTSBaHWSI OTHOCHO W3MepBaHWATa/onpefensiHeTo Ha
cnpaBeanuBaTa ctomMHocT. MCOO 13 ce nmpwnara, korato apyr MC®O um3uckBaT wnv paspeluaBaT
OLEHKa Ha crpaBeanvBaTa CTOMHOCT. TON He BbBeXAa HUKAKBW HOBW M3WCKBaHMSI 3a OLEHsIBAHE Ha
AAfEH aKTUB MMM MacuB MO CNpaBeasiMBa CTOMHOCT, HE U3MEHSI €/TEMEHTUTE OLIEHEHW MO CnpaBeasMBa
cToMHOCT B MC®O, HMTO MbK agpecupa kak Aa 6baaT npeacTaBsHM NPOMEHWTE B CripaBeasiMBaTa
CTOMHOCT. HoBWTE M3NCKBaHMSI Ca B CWMa 3a OTYETHM Nepuoau, 3anodsalim Ha/ unu cnep 1 sHyapm
2013 r.

*KPMC®O 20 Pa3xoam 3a OTCTpaHsiBaHE M MOYUCTBAHE Ha MOBBLPXHOCTTA B NPOM3BOACTBEHaTa (¢asa
Ha MuHWUTe (M3aaaeH npe3 aekemspu 2012 r., B cuna ot 1 aHyapu 2013 r., Bce owe He e npuet oT EC)
— onpefenst CHeTOBOAHOTO OTYMTAHE Ha pa3xoauTe 3a OTCTPaHsiIBaHE M MOYUCTBAHE HA MOBBLPXHOCTTA
B MNPOM3BOACTBEHaTa (a3a Ha AajeHa MuHa. [aBa passcHeHMe OTHOCHO pasrpaHMyaBaHETO Ha
CYETOBOAHOTO TPETUPAHE Ha pa3xodu 3a OTCTPaHsABaHE Ha MHEpTHa Maca C uen Npov3BOACTBO U
pasxoauM C uen nofobpsisaHe Ha AOCTbNa A0 ApYrM KOIM4YecTBa MUMHHA Maca 3a Mpov3BOACTBO B
6baewm nepuoamn. NMosiCHEHMETO N3MCKBA APYXKECTBA OT MMHHATa MHAYCTpUS, Kouto npunarat MCOO,
Aa OTNuWaT KanuTanusvpaHUTe pa3xoauM 3a MOYUCTBAHE Ha MOBBLPXHOCTTA B HepasrnpegeneHaTa
neyanba, ako aKTMBUTE He MoraT Aa 6bAaT OTHECEHN KbM pa3rpaHMyYnM KOMMOHEHT Ha pyAHOTO rnone.

e/13meHeHns Ha MCOO 7 OMHAHCOBU MHCTPYMEHTU: OMOBECTSABAHMUSA

N3MeHeHMsiTa MNO3BONSIBAaT HAa WHBECTUTOPUTE [a MpPeofonesT pasnuuusaTa B M3MCKBaHMATa 3a
KoMneHcupaHe npu otdyeTHocT no MCOO m US GAAP n BbBexaa HOBM OMOBECTSIBAHUS, KOUTO
NpeaocTaBAT no-gobpa MHMOpMaumMs 3a ToBa KaK [PYXXeCTBaTa CMeKYaBaT KpeauTHUS PUCK,
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BK/IIOYUTENIHO M HA CBbp3aHuTe C ToBa obe3neyeHus. Te BAM3AT B CWla 3@ FOAMILHM Mepuoau,
3anoysawy Ha nnu cnep 1 aHyapwm 2013r..

CnegHuTe HOBWM CTaHAAPTWU, U3MEHEHUS U passiCHeHMsTa, KOMTO ca bunn usgageHn ot CMCC (IASB),
HO BCe olle He ca B cuna 3a ¢hmHaHcoBaTa roanHa, 3anoysalla Ha 1 sHyapu 2013 1 He ca nNo-paHHO
npuetn ot ,®OHA UMOTU" AACULL. PbKOBOACTBOTO OYakBa, Ye HOBUTE CTaHAAPTWU, MU3MEHEHUS U
pa3siCHeHusATa, wWe 6baaT npueTn B roavwHUTE (PUHAHCOBM OTYETM Ha [pyXXeCTBOTO, KOraTto Te
BNM3aT B cuna. [pyXXeCcTBOTO € OUEHWIO, KbAETO € Bb3MOXHO, MOTEHUMANHOTO Bb3AENCTBME Ha
BCUYKM Te3M HOBM CTaHAAPTWU, U3MEHEHUS U pa3siCHeHWs, KOWUTO e 6baat edekTvBHM 3a 6baelum
nepuoau.

e/13mMmeHeHns B MCC 32 ®UHAHCOBWN MHCTPYMEHTU: NpeacTaBsiHe

M3meHeHWnsTa agpecvpaTt HECLOTBETCTBMA B TeKyllaTa NpakTUKa npv rnpuiaraHeTo Ha KpUtepuuTe 3a
KoMmneHcupaHe B MCC 32, rnaBHO KaTO M35ICHSIBAaT CMMCb/la Ha "B MOMEHTa MMa 3aKOHHO MpaBoO Ha
KOMMeHcupaHe" 1 ToBa, Ye HAKOM OpYyTHM CETBL/IMEHT CMCTEMM MOraT [a Ce CYMTAT 3@ eKBMBASIEHTHM
Ha HETeH CeTb/IMeHT. Te BNn3aT B Cuna 3a roauwHu nepuoam, 3anodsawm Ha unm cneg 1 onu 2014r.

e/13MeHeHns B MCC 36 , o3arnaBeHu Bb3cTaHoBMMa cToMHOCT - OnoBecTsiBaHe 3a HedhWHaHCOoBU
aktveu ( u3gageHu npe3 man 2013 r.). - M3mMeHeHMATa BOAST A0 HaMansiBaHe Ha 0OCTOSATENCTBaTa,
NMpU KOUTO CE M3MCKBA Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBW WAN €AVMHWULM, FEHEPUPALLM MapU4YHK
noToun aa 6bae paskputa , U3SICHABAHE HA U3UCKBAHMATA 3a OMNOBeECTABaHMATa. BbBexaa ce n3puyHo
M3MCKBaHe 3a OMNOBeCTsIBaHe Ha AMCKOHTOBWUS MPOUEHT, u3nonssaH npu obesueHka (uim obpaTHo
Bb3CTaHOBSIBaHE), KbAETO Bb3CTAHOBMMA CTOMHOCT (Ha 6as3aTa Ha cnpaBeanMBaTa CTOWHOCT,
HaManeHa C pa3xoauTe 3a npoaaxba) ce onpeaens C MOMOLITA Ha HAcTosALA CTOMHOCT Ha 6baelmnTe
napuyHn notouun.Te3nm M3MeHeHus ca B Cuia 3a roavHW nepuoau , 3anoysawy Ha wnm cnepg 1
aHyapu 2014 roguHa.

e/13meHeHns B MCC 39 , o3arnaseHn HoBaumsa Ha AepvBaTu U Npoab/kKaBaHe Ha xemKkupaHe (u3gageH
npe3 toHM 2013 r.) - W3MeHeHusTa MO3BOMSBAaT MPOABL/HKABAHETO Ha CYETOBOAHO OTUMTaHe Ha
XeMDKUPAHETO B CUTyaLMsl, KOraTo KOHTpareHTa Mo [AepuBaTuB, OMpeAesieH KaTo KaTo XemKupall
MHCTPYMEHT Ce 3aMeHs C HOB KOHTpareHT (M3BEeCTHO KkaTo " HoBauusa Ha AepuBatueu ") , KaTo
nocneauua OT 3aKOHW WM MOA3aKOHOBM HOPMAaTMBHW aKTOBE , aKO Ca W3Mb/HEHW oOripefenieHun
ycnoBus. Te ca B cMna 3a roAvwiHM nepvoau , 3anoysawy Ha wnu cneg 1 anyapu 2014 roguHa.
PbKOBOACTBOTO HE OYAKBA HAKAKbB edeKT BbpXy roaulHuTe (UHAHCOBM OTYETU Ha [pyXXecTBOTO ,
Npuv NIMNCa Ha TakuBa CAENKM.

e3meHeHnss B MCOO 10 , MCOO 12 n MCC 27 ozarnaeeHn MHBecTUMUMOHHM [pyxecTBa [dpyxecTBa
CbC CneuManHa MHBECTUUMOHHA uen (n3gapaeHu npe3 oktomepu 2012 r.) - U3MeHeHusiTa onpepensit
MOHATMETO " MHBECTUUMOHHWU ApyXecTBa" M UM MNO3BOMSIBAaT 0CBObBOXAaBaHE OT KOHCONMMAAUMS Ha
AblUepHu npeanpusatus; BMecTto ToBa, WMHBECTUUMOHHOTO APYXECTBO € 3af4b/DKEHO [a OueHsBa
MHBECTUUMSITA BbB BCSIKO AbLUEPHO MNpeanpusTve Mo CrpaBeasvBa CTOMHOCT B nevanbata wiau
3arybata B cvotBeTcTBME € MCPO 9 / MCC 39 ( U3KIIYEHWETO He ce npwnara 3a [AblUepHu
APYXXeCTBa, KOUTO NPeaoCTaBaAT YCyru, CBbp3aHM C MHBECTMLMOHHATA AEMHOCT HAa MHBECTULIMOHHOTO
ApYXXecTBO). MHBECTUUMOHHOTO APYXECTBO € A/TbXHO Aa OTYMTa MHBECTUUMATA CM B CbOTBETHOTO
AbLLIEPHO nNpeanpuaTMe no eauH U CblWW HauMH B CBOMTE KOHCONMMAMPAHW W WHAMBUAYANHU
(pnHaHCcoBM OT4YeTW. BbBeaeHn ca M AOMbAHUTENHW OMOBeCTsIBaHWS. M3MeHeHusTa ca B cwia 3a
roAMLLHKW Nepuoam , 3anoysalum Ha wim cneg 1 aHyapu 2014 r., unu cbC 3agHa daTta.
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*MC®O 9 ®duHaHCOBM WMHCTPYMeHTWU (M3gageH npe3 Hoemepu 2009 M pefakTMpaH npe3 OKTOMBPU
2010) — To3u cTaHAApT BbBEXAa HOBWM M3UCKBAHMA 3a Knacudukauust U nsMepsaHe Ha (hMHAHCOBM
aKTMBU N (DMHAHCOBM NACUBMU, KakTo U TAXHOTO oTnucBaHe. MCPO 9 u3nckBa 3a BCUYKM NPU3HATU
(mHaHcoBM akTMBM, KOUTO ca B obxBata Ha MCC 39 ®WHAHCOBM MHCTPYMEHTW, MNPU3HABAHETO M
M3MEPBAHETO UM Aa 6bAe NoCNeaBallo OTYETEHO MO aMOPTU3UPYMa LieHa MM CnpaBeasiMBa CTOMHOCT.
Mo-cneuranHo AbAroBMTE MHBECTULMM, KOMTO Ce AbpXaT B paMKuTe Ha eauH busHec moaen, umaTo
Luen e aa cbbupa AOroBOpPHUTE MAPUYHU NOTOLUM U KOUTO MMAT AOrOBOPHM MapUYHM NMOTOLM, KOUTO Ca
€OVMHCTBEHO MMalaHns Ha rnaBHMUA@ M NMXBA NO rNaBHMUATa M HE Ca 3aKpuUTH, OBMKHOBEHO ce
oLeHsIBaT Mo aMopTM3MpaHa CTOMHOCT B Kpas Ha cnefBaluMTe OTYETHW nepuoan. Bcmukm octaHanm
Ab/ITOBU MHBECTULIMM W KanUTanoBM MHBECTULMWU CE U3MepBAT MO TsIXHaTa CnpaBeasivBa CTOMHOCT B
Kpasi Ha nocneaBalmTe CHETOBOAHN NEpUoaM.

eHali-3HaunTenHusT edekt ot MCOO 9, kacaell knacudukaumsita U M3MepBaHETO Ha (pUHAHCOBUTE
MacuBM 3acsira OTYNTAHETO Ha NPOMEHWTE B CNpaBeaMBaTa CTOMHOCT Ha 6e3cpoyeH hMHAHCOB nacvB
(onpepeneHn no crnpaBeasiMBa CTOMHOCT B nevanbaTta wnam 3arybata) Ab/mkalla ce Ha NPOMEHU B
KpeauTHUS pUCK Ha To3u nacus. lNo-cneuunanHo, cbrnacHo MCOO 9, 3a ¢MHaHCOBM NacvBK, KOUTO ca
onpezeneHn Mo cnpaeenvMBa CTOMHOCT B neyanbata unu 3aryba, CTOMHOCTTA Ha MNpoMsiHaTa B
cnpaBeanMBaTa CTOMHOCT Ha (DMHAHCOBUSI NAcMB, KOSITO CE€ Ab/HKM HAa MPOMEHWUTE B KPEAUTHUS pUCK
Ha TO3M NacuB Ce Mpu3HaBa B ApPYyr BceobxBaTeH [A0XO[, OCBEH aKo MNpU3HaBaHETO Ha edekTa oT
NpOMEHUTE B KPeauTHUS PUCK Ha MacmBa B Apyr BceobxBaTeH AOXOA Lie Cb3dade WM yBeuuu
CYETOBOAHO HECLOTBETCTBME B Neyanbata unu 3arybata. lNpoMeHuTe B crnpaBeasMBaTa CTOMHOCT,
NpoU3TUYaLLM OT KpeauTHUS PUCK Ha (DMHAHCOB MacvMB BMOCIEACTBME He ce npeknacuduumpat B
neyanba wnm 3aryba. B MomeHTa cbrnacHo MCC 39, usnata cyma Ha npoMsiHaTa B CrpaBeavBaTa
CTOMHOCT Ha (PMHaAHCOBMSI MAacvMB OMpedeneH Mo crpaBeAnMBa CTOMHOCT B neyanba mnu 3aryba ce
npu3HaBea B neyanbata unu 3arybarta.

e/13nckBaHNATa 3a OTNMCBAHE Ce 3ana3BaT MNoYTU HernpoMeHeHn cbriiacHo MCC 39.

MC®O 9 Bnu3a B cuna 3a rogvliHM nepuvoau 3anoysawm Ha/ wam cneg 1 aHyapu 2015 (no-paHHO
npunaraHe e paspelleHo), Bce owe He e npueT oT EC. PbkoBoacTBoTO oyakBa MCPO 9 pa 6bae
NpunoXeH oT [pyXeCTBOTO B rogvwHuTe (MHAHCOBM OTYETM, KOraTO TOBa CTaHe 3aAb/HKUTENHO,
CbLLO Taka, ye npunaraHeTo Ha HoBus CTaHAAPT LWe MMa 3HauuTeneH edekT BbpXy CYMUTE OTYETEHU
no noBoA (MHAHCOBUTE aKTMBM W (PMHAHCOBMTE MacMBM Ha [lpyXecTBOTO. Bbnpeku TOBa, He e
YMECTHO fAa Cce npefocTaBs pa3yMHa npubnuautenHa oueHka Ha edekTa A0 3aBbpLIBAaHETO Ha
AETaNNHUS npernes.

KPMC®O 21 Takcu e nHtepnpetaums Ha MCC 37 lMpoBu3nn , YCNOBHU 3a4b/DKEHUS U YC/IOBHU aKTUBW.
MCC 37 ycraHOBSIBA KpuUTEpPUW 3a MNPWU3HABAHETO Ha 3aAb/DKEHWE, eOuH OT KOUTO € W3MCKBAHETO
NpeanpusiTUETO Aa WUMa CerawHo 3aAb/DKEHUs B pe3yntaT OT MuUHanM cbbutus (M3BECTHO KaTo
3aAb/mKaBawo CcbbuTue). PassicHEHMETO MOsICHSIBA, Ye AbNArbT , KOMTO Mopaxaa 3aAb/DKeHue 3a
nnawaHe Ha Takca, € OT AEeNHOCTMTE, OMUCaHW B CbOTBETHOTO 3aKOHOAATENCTBO, KOETO Lenw
nnawaHeTo. Pa3sicCHEeHMETO ornpeaens, 4Ye Hano3uTe He Ce NpU3HaBaT , ako HAMa HacToALO
3ab/DKEHNE 3a 3annallaHe Ha daHbKa NPWKbM Kpas Ha nepuvoaa U ce MpusHaBa, ako HacToswo
3a4b/DKEHME 3a 3annawaHe Ha faHbka (Hanora, TakcaTa, pas3nMyHM OT AaHbK BbPXy A0X04a)
CblLeCTBYBa KbM Kpasi Ha OT4YeTHWS nepuod. [pyXecTBOTO CfedBa Aa MNpu3HaBa akTMB , ako e
npegnnaTteHa Takca, Hanor , HO BCe OLle He pasrnoniaraT C HacTOAWOTO 3afb/DKEHWE 3a nawaHe.
To3n NpUHUMN ce npunara U KbM MexamHHuTe durHaHcoBu otyeTn. KPMCOO 21 e B cnna 3a rogmilHn
nepuoaum, 3anoysawm Ha nnu cneg 1 aHyapm 2014
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2.2 0611 NoNnoXKeHus

Hal-3HaunMmuTe c4eToBOAHM NONMUTUKKN, NpunaraHn npn U3rotBAHETO Ha TE3N (bVIHaHCOBVI OTYETH, Ca
npeacraBeHn no aony.

®DUHAHCOBUTE OTYETM Ca U3rOTBEHM Ha NMPUHLMNG Ha [JEeNCTBALLO NPeanpuUaTME, KOETO Npeanonara, ye
ApYy>XeCTBOTO L€ NPOAL/MHKM AENHOCTTa 1 B 0603pMMO 6baeLle.

®UHAHCOBUAT OTYET € U3rOTBEH NpPW CrasBaHe Ha NpUHLMNA Ha UCTopuyeckaTa LueHa, MoauduumpaH B
ornpegeneHu C/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basnTte 3a oueHKaTa ca OrnoBecTeHu
noapobHO B cHeTOBOAHATa MNOMUTMKA KbM (PUHAHCOBUSI OTYET.

CnenBa oa ce oTbenexu, Ye Npu U3roTBSHETO Ha NPeACTaBEHUTE (PUHAHCOBM OTUETU Ca M3MON3BaHU
CYETOBOAHM OLEHKM W AOMyCKaHusl. Bbhnpekn ye Te3n OLEHKM ca 6as3vpaHM Ha HaW-NMbIAHOTO
MO3HABaHETO Ha TEKyLUMTE CbOUTMS U AEWCTBMSI OT CTpaHa Ha PbKOBOACTBOTO, peasiHUTe pesynTaTu
MoraT Aa 6bAaT pa3fiMyHK OT HamnpaBeHWUTE OLIEHKM W AOMYyCKaHUS.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XeCTBOTO OTUYMTA KaTO MHBECTULMOHHW UMOTWU 3eMS U Crpagn, KOUTO Ce AbpXKaT MNo-CKOpo 3a
nony4yaBaHe Ha Npuxoan OT HAaEM UJIN 3a YBENNYEHUE Ha KanuTasla Wi U 3a ABETE, OTKOJIKOTO 3a.

» M3MN0N3BaHe Npu NPOM3BOACTBEHA AEMHOCT N aAMUHUCTPATUBHU Lienu;
» npoaaxba B paMkuTe Ha obnyaiHaTa MKOHOMMYECKa AEMHOCT.

NHBECTUUNOHHUTE MMOTU Ce MPU3HABAT KaTo aKTUB BbB CbMHaHCOBVITe OTYyeTn Ha [pyXXecTBoTO CaMo
npu ycnoBue, 4e Ca U3Nb/IHEHU CNTIEAHUTE ABE U3UCKBAHUA!

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

MHBECTULIMOHHWUTE MMOTU CE OLIEHSBAT MbpBOHAYaHO MO ce6eCTOMHOCT, BK/OYBALLA MOKYMNHATa LieHa
M BCAKAKBM pPa3XxoaM, KOMTO Ca MPSIKO CBbP3aHM C MHBECTULIMOHHUS MUMOT — HanpuMep XOoHopapu 3a
NpaBHM YCIyry, AaHbLM MO NPEXBbLPJISIHE Ha UMOTa M APYrK pa3xoau No caenkara.

Cnea nbpBOHAYa/IHOTO MM MNpPU3HABaHE MHBECTULUMOHHUTE WMMOTW, Ce OTYMTAT KaTo Ce W3Mos3Ba
MOAenbT Ha cripaBeg/mBara LeHa. CrnipaBeAsMBaTta LeHa rnpeacrasissa HaVI-BGDOSTHaTa LE€Ha, KOATO
MoXe aa 6bae nosy4yeHa Ha Nnasapa KbM AiaTaTa Ha OTYETa.

MpoMeHn B cripaBeasivBaTa LEHA Ha WMHBECTULMOHHMTE MMOTU WM CTOMHOCTTA Ha npoaa)bata Ha
WMHBECTULMOHHUS MMOT Ce OTpassiBa Ha peda ,Pe3yntat OT WHBECTMUMOHHM mMoTM” B OTyeT 3a
neyanbata wnm 3arybata n apyrns BceobxsaTeH A0X04 3a nepuoaa.

MHBECTULUMOHHUTE MMOTW B MPOLIEC Ha CTPOUTENCTBO Ca NMPEACTAaBEHM BbB (PMHAHCOBMS OTYET Ha
[py>XecTBOTO MO LieHa Ha npuaobuBaHe (ce6eCcToMHOCT), HaManeHa CbC 3arybuTe oT obe3leHka.

MocneapalimTe pasxoau, CBbp3aHW C MHBECTULMOHHM WMMOTW, KOUTO BeYe ca MpWU3HATM BbB
(bHaHCOBUTE OTUYETU Ha [pYy)XXECTBOTO, ce NpubBaBsAT KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
e BEPOATHO [Ipy>XeCTBOTO Aa MoNyuu 6bAeLN MKOHOMUYECKU U3roaW, HaABWULLIABALUM MbPBOHAYAHO
OLIEHEHATa CTOMHOCT Ha CbLUECTBYBALIMTE WMHBECTULIMOHHM MMOTU. Bcuuku apyrv nocneasaium
pa3xoau ce NpU3HaBaT 3a pa3xo/ B Nepuoaa, B KOWTO ca Bb3HUKHANMN.

[py>XecTBOTO OTNWUCBA MHBECTULMOHHUTE CM MMOTM MpU npoaaxbata MM WAM MNpU TPaHOTO UM
U3BaXxxaaHe OT ynoTpeba, B C/lyyail Ye He Ce O4YaKBAT HUKAKBM MKOHOMWYECKM U3roaM OT TsAXHATa
npoaax6a. MeyanbuTte unun 3arybute, Bb3HUKBALLYM OT M3BAXAAHETO MM OT ynoTpeba unm npoaaxbarta
“M, ce npu3HaeaT B OTUET 3a nevanbata wnm 3arybata v apyrus BceobxsaTeH A0X0[4 3a nepuoga 1 ce
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OnpeaensaT KaTo pasfiMka Mexay HETHUTE MOCTbMNEeHUs OT npoaaxkbaTa v 6anaHcoBaTa CTOWHOCT Ha
aKTuBa.

AMOpPTM3aUMSA Ha WHBECTMLMOHHMTE MMOTM He Ce HauucnaBa. Ha Bcska gata Ha WM3roTBSHE Ha
(pnHaHCOBUTE OTYETM pa3nMkaTa Mexay GanaHcoBaTa M CnpaBeAMBaTa CTOMHOCT Ce OTYMTa KaTo
NpUXoA4 WM pa3xod OT WMHBECTUMUMOHHM uMOTM B OTyeT 3a nevanbata wnm 3arybata u apyrus
BceobxBaTeH goxoa.

2.4 WNMoTn, MalLMHMN, CbOPDBIKEHUS U obopyaBaHe

MMOTUTE, MalLMHWUTE, CbOPBXEHMATA U 060pPYyABAaHETO CE OLEHSIBAT MbpBOHAYanHO No cebecTonHOCT,
BK/TIOYBALLA LieHaTa Ha NpuaobmBaHe, KakTo M BCUYKU MPEKU pa3xoau 3a NPUBEXAAHETO Ha akKTUBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OLEHSIBAaHE HA 3eMUTE U CrpaauTe Ce W3BbPLUBa Bb3 OCHOBA Ha [AOMyCTUMMS
anTepHaTMBEH MOAXOA, T.e. MO MPEeoLEHEHA CTOMHOCT, KOSATO € paBHa Ha CnpaBeannBaTa CTOMHOCT
KbM [aTaTa Ha NpeoLeHKa, HaMaNeHa C HaTpynaHuTe B MOCNEACTBME amopTM3aumMu u 3arybu oT
obe3leHKa. HanpaBeHWTe NpeoLeHKN Ce OTYMTAT 3a CMETKA Ha COBCTBEHMS KanuTan (NpeoLeHbYeH
pe3epB), ako He Ce MpeaxoXaaT OT HauMCNeHW Mnpeau ToBa pas3xoau. AKO MpPEOLEHEH aKTUB ce
npozaae, 6pakyBa Unu M3BaaM OT ynoTpeba, OCTaHAUAT NPEOLIEHbYEH PE3EPB Ce OTPa3siBa 3a CMETKA
Ha HepasnpeaeneHaTa nedvanéa.

MocneaBalloTo OLEHSIBaHE Ha BCMYKM OCTAHANM aKTUBM CE M3BbpLUBA MO NMPENOPBLUYNTENHUSA NOAXOA,
T.€. N0 CebeCcTOMHOCT, HaManeHa C HaTpynaHWTe aMopTM3aUMKn U 3aryéu oT obesueHka. HanpaBeHuTte
06€e3LEeHKN Ce OTUMTAT KaTo pa3xod M ce MpU3HaBaT B OTYETa 3a BCEOOXBATHMS AOXOA 3@ CbOTBETHUS
nepvoa.

MocneaBaluM pas3xoau CBbp3aHW C OMNpeaeneH Ab/IroTpaeH MaTepuaneH akTvB, Ce MpubaBsT KbM
H6anaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpOATHO MPeAnpuUSTUETO @ MMa MKOHOMMUYECKU MOS3W,
HaABULLIABALLM MbPBOHAYA/IHO OLEHEHATa e(hEKTUBHOCT Ha CbLUECTBYBALIMA aKTUB. Bcuuku apyru
nocneaBallM pasxoam Ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO ca HarnpaBeHW.

MOTK, MaliMHK, CbOpbXeHUs U obopyaBaHe MpuAOBUTM MpU YCroBUSTA Ha (DUHAHCOB JIM3WHF, Ce
aMopTM3MpaT Ha 6a3a Ha OYakBaHMS MONIE3EH CPOK Ha rOAHOCT, OnpeaesieH NOCPeACTBOM CpaBHEHUE C
NoAo6HN aKTUBM UMM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUSI IOFOBOP, aKO HEMOBUSAT CPOK € MO-KpaTbK.

AMOpTM3aumsaTa Ha MMOTW, MalUMHK, CbOPBXEHUS U 060OpyABaHE CE HAuUCABa, KaTo Ce M3MO0N3Ba
NMHEMHUAT METOA BbPXY OLIEHEHMS MOJNIE3EH XMUBOT Ha OTAENHUTE rPynu aKTUBM.

MNonesHnaT XXMBOT, OCTaTbyHaTa CTOMHOCT 1 MeToA Ha dMOPTU3aLUmnAa Ce npernexaa, Kopurnpa, ako €
HeOGXOﬂMMO, B Kpas Ha BCEKM OTYETEH NeEPMOA.

M36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuasHUTE AbAroTpavHM aKTUBM Ha [lpy>XeCTBOTO € B
pa3mep Ha 700 (ceaemcToTuH) nB.

[ageH uMOT, MallnHa, CbOpbXeHne unn obopyaBaHe ce OTNMCBa Npu npodaxba nnm Korato akTUBbLT
OKOHYaTenHo 6bae u3BafeH OT yrnoTpeba M He ce O4YaKBaT HUKaKBU ApYrn MKOHOMWUYECKW NOM3W OT
HeroBaTa npoAb/kasawa ynoTtpeba. MNevyanbute mnu 3arybute, nonyyeHn npu GpakyBaHETO Mn
M3BaXXAaHETO OT ynoTpeba Ha MMOT, MalluHa, CbOopbXeHue uan obopyaBaHe, ce onpeaensT, KaTo
pasnuka Mmexay npubnm3nTenHo U3YUCNIEHUTE HETHM MOCTbMIeHUs OT npoaaxbata n banaHcosaTa
CyMa Ha aKTuBa U Cce Npu3HaBaT B OTYeTa 3a neyanbarta unm 3arybata v apyrus BceobxsaTeH AOXOA.

2.5 O6e3ueHka Ha aKTUBUTE Ha []py»XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBsHE Ha
OTYETa C uen aa ce onpeaenn aaam nMa MHAnMKauunu, 4ve CTOMHOCTTa Ha JaZleH aKTUB e 06e3LeHeHa.
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3a uenuTe Ha onpeaensHe Ha 06e3LeHKaTa, akTMBUTE Ha Jpy>KeCTBOTO Ca FpynupaHy Ha Hall-MankaTta
pasrpaH1MuMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuueHy MapuyHu noTouu — eanHuua,
reHepupalla napuyHy noToumn. B pe3ynTart Ha ToBa HAKOM OT aKTMBUTE Ca MPErnexaaHn 3a Hannuue
Ha obesLeHKa Ha MHanBmayanHa 6a3a, a Apyrv Ha 6asa eaunHuLa, reHepupalLa NapuyH1 NOToLIM.

NHoMBuayanHUTe akTMBM MW eguHULNTE, FreHepupallum NapuyH NoToum, ce npernexaart 3a Hanudmne
Ha MHAMKaUMM 3a obe3leHKa Ha CTOMHOCTTa MM BEAHBX rOAMWHO KbM AaTaTa Ha WM3roTBsSHE Ha
OTYeTa, KaKTO M Toraea, Korato CbbuTus unm npoMdHa B obcTosiTencTsa MokKasear, 4e npeHoCHaTa
CTOMHOCT Ha aKTMBUTE MOXe Aa He 6bae Bb3CTaHOBEHa.

B cnyyauTte, B KOWTO Bb3CTaHOBMMATa CTOWHOCT Ha [afeH aKTMB € Mo-HUCKa OT HeroBaTa 6anaHcoBa
CTOMHOCT, 6anaHcoBaTa CyMa Ha aKTuBa cneaBa Aa 6bae HamaneHa Ao pasMepa Ha Bb3CTaHOBMMAaTa
CTOMHOCT Ha akTuBa. ToBa HaManeHve npeacTaBnsBa 3aryba oT ob6esLeHkKa.

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaBsiBa NO-BMCOKATa OT HETHaTa MpoAaXkHa LieHa Ha [JafieH aKTuB,
6a3npaHa Ha MasapHW YCNOBWUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NPOrHo3npaHuTe 6baewm napuyHM MOTOLM, OYaKBaHM Aa Ce MNojyyaT OT aKTMBA B paMKUTE Ha
NOMe3Hns1 My CPOK Ha roaHOCT.

3arybute 3a o6e3leHKa 33 €AVHWLM, FEeHEpUpallM MapuYHU MOTOLM, KbM KOUTO € pasnpeaeneHa
CTOVMHOCT Ha penyTauusaTa ce pa3npeaensiT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUMBUTE OT Ta3u
eAnHULA B CNefHUa ped: MbpBO BbPXY MOSOXUTENHATa penyTauus, OTHacAla Ce 3a eaMHULATa M
cnef ToBa BbpXy OCTAHANUTE aKTUBW, NPOMOPLMOHANHO Ha H6anaHcoBaTa MM CTOMHOCT. C M3K/IIoYeHne
Ha penyTauMsTa 3a BCMYKM OCTaHanM aKTMBM Ha [pyXeCcTBOTO KbM BCsKa AaTa Ha OT4YeTa
PbKOBOACTBOTO MPELIEHABA AaNv CbLUECTBYBAT UHAMKALUMK, Ye 3arybata oT obe3leHka, Npu3HaTa B
NPEeAXoAHM roIMHU, MOXE BEYE A1a HE CbLUECTBYBA WK [1a € HaMalleHa.

3arybute ot obe3ueHka ce otuntat B OTYeT 3a nevanbarta wnm 3arybaTa n gpyrus BceobxsaTeH Aoxoa
(B nevan6bata wnm 3arybaTa 3a roauHaTa), OCBEH aKo 3a AaeHWs aKTMB He e (hopMUpaH npeoueHbYeH
pe3eps. Toraea obeslLeHkaTa ce TpeTupa KaTo HaMmaneHne Ha TOo3u pe3eps (nNpe3 Apyr BceobxsaTeH
A0XO0A), OCBEH aKO TS HE HAAXBbPAS HEroBUS pa3Mep, U HAABULLEHWETO BeYe Ce BKJI0YBa KaTo pa3Xoj
B OTueT 3a neyanbata unu 3arybata n aApyrus BceobxsaTeH AOXOA.

MocneaBallo yBenuuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOMTO ca 6unu npusHaTtu
3arybu ot obesueHka B neyanbaTta wnu 3arybata/, npeams3BuUKaHM OT MPOMEHU B NpUBAU3UTENHUTE
oueHKKn, ce npu3HaBa kaTto npuxoa B OTueT 3a neyanbata wnam 3arybata v apyrus BceobxsaTeH
A0X0f4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT obe3ueHkara.

2.6 Mpuxoam n pasxoam

MpuxoanTe ce OLIEHABAT MO CNpaBeAnBa CTOMHOCT Ha MOSYYEHOTO MW NOASIEXALLOTO Ha MNoslyYyaBaHe
nnawaHe M Bb3Me3asiBaHe, KaTo Ce OTYMTA CyMaTa Ha BCUUKM TbProBCKM OTCTBMKM M KONIMYECTBEHU
pabatu, HanpaBeHu OT [py»xecTBoTo. lpM 3aMsiHa Ha CXOAHW aKTMBWM, KOWTO MMAaT CXOAHA LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepvpa npuxoau.

Mpu npogax6a Ha CTOKKM, MPUXOALT Ce NPU3HaBa, KOraTo Ca M3Mb/IHEHW CleAHUTE YCIOBUS:

» 3HAUMTENTHWTE PUCKOBE M MOM3U OT CODCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

» He e 3ana3eHo MpOoAb/HKABALLO yyacTUe B YNpaB/IEHMETO Ha CTOKUTE MM edEKTUBEH KOHTPON
BbpXY THX;

» CyMaTa Ha npuxoja Moxe Aa 6bae HaaeXaHo OLeHeHa;

» BEPOSITHO € MKOHOMMYECKUTE U3roAM OT caenkaTta Aa 6baaT nonyyenu;
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» HanpaBeHUTE pa3xoau Un Te3n, KOUTO NpPeacTon Aa 6baaT HanpaBeHW MOraT HaAEXAHO Aa 6baat
OLEHEHMN.

MpuUxoabT, CBbP3aH CbC CAEMKA MO NPeAoCTaBsAHE Ha YCIyru, ce NpU3HaBa, KoraTto pe3ynTaTbT OT
cllenkaTa MoXe HaJIeXXAHO [1a Ce OLIEHW.

OnepaTmBHUTE pa3xoaun ce npusHaeaT B OTyeTa 3a nedyanbata unu 3arybata v Apyrus BceobxBaTeH
[I0XO/1 B MOMEHTA Ha MON3BaHe Ha ycnyraTa WM KbM [aTaTa Ha TAXHOTO Bb3HMKBAHe. PasxoauTe no
rapaHuuM ce Npu3HaBaT WM Ce OTpa3siBaT Cpelly HanpaBeHaTa MpoBM3US MpPU MpU3HABaHe Ha
CbOTBETHUS npuxod. MpuxoanM M pasxoau 3a NUXBU Ce OTYMTAT Ha MPUHLUMNG Ha HaYUCIIEHMETO.
MonyyeHnTe AMBUMAEHTM, C W3K/IOYEHWE HA TE3UM OT MHBECTMLMM B acOUMMPAHW ApPYXeCTBa, ce
NMPU3HaBaT B MOMEHTA Ha TAXHOTO pa3npeaeneHue.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®duHaHcoBUTE OTYETM Ha [pyXecTBOTO Ca M3rotBeHM B Obarapckm neesa (NB.) M ToBa €
(PyHKUMOHanNHaTa BanyTa Ha [lpy>kecTBoTo.

Coenkute B JyXxaecTpaHHa BanyTa Cce OTyMTaT MpU MbPBOHAYaNHOTO WM MpU3HaBaHe BbB
(pyHKUMOHanNHaTa BanyTa Ha [pyxXecTBOTO MO oduumanHus obMeHeH KypC 3a AeHs Ha caenkarta,
(obsiBeHns dumkcuHr Ha Bbnarapcka HapofHa 6aHka). lMNpuxoauTe U pasxoauTe OT KYPCOBW PasfvKK,
KOMTO Bb3HUKBAT MNPV YpeXAaHeTO Ha Te3u CAESKM U MPeOoLEeHSIBaHETO Ha MapuyHWTE Mo3vumun B
YyyxaecTpaHHa BanyTa B Kpas Ha nepuoaa, ca otpaseHu B OTdyeTa 3a neyanbarta wnu 3arybata u
Apyrus BceobxsaTeH A0X0A4 Ha peaa “aApyry UHaHCOBM NPUXoamn 1 pas3xoan”.

BanyTHuaT 6opa B Bbarapus e BbBeaeH Ha 1 tonv 1997 . B M3Mb/HEHWE Ha MPErnopbKUTE Ha
MexayHapoaHust BanyteH ®oHg (MB®) u nbpBOHayanHO CTOMHOCTTAa Ha 6bnrapckus neB 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOoTHoweHue 1:1. Cnea BbBeXAAHETO Ha
€BpOTO 6bArapckusaT ne. 6e pukcMpaH KbM eBpoTO B CboTHOLWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLUMKN B Yy)XXAECTPaHHa BaslyTa Ce MpPensyncsIsiBaT, M3Mon3Baniku 3aKIOUUTENHUS KypC.
HenapuyHuTe no3vUMM, KOUTO Ce€ BOAAT MO MCTOPUYECKA LEHa B 4yXAeCTpaHHa BanyTa ce
NPensyncnsaBaT, M3non3Baiku OBMEHHMS KypC KbM AaTaTa Ha chaenkata. HenapuyHute nosvumu,
KOUTO Ce OUeHsiBaT MO CrpaBedsMBa CTOMHOCT BbB BajlyTa, Ce MNPEU3UYNCNSBaT MOCPEACTBOM
06MEHHMTE KypCOBE KbM aTaTa Ha OLeHKa Ha CrpaBeasivBaTa CTOMHOCT.

2.8 OTumTaHe Ha JIM3UHIOBUTE [OrOBOPU

B cboTBeTcTBME C n3nckBaHuATa Ha MCC 17, npaBaTa 3a pasnopexaaHe C aKTMBa Ce MpexsbpridaT OT
NIM3VHrofaTenst BbpxXy JIM3MHIoOnonyyatens B ClyyauTe, B KOWUTO JIM3UHIOMOMyyaTensaT roHacs
CbLLECTBEHUTE PUCKOBE M Bb3Harpa)xaeHus ot co6CTBEHOCTTa Ha HAaeTUS aKTUB.

AKTMBBT ce 3aBexza B 6anaHca Ha NM3MHronosyyaTtenss no Mno-HUCKaTa OT ABETE CTOMHOCTU —
CrnpaBeasvBaTa CTOMHOCT Ha HAeTUs akTMB WM HacTosaTa CTOMHOCT Ha MWHMMANHWUTE JIN3MHIOBMU
nnawaHusl. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/KeHne N0 (PUHAHCOB JIN3UHI, HE3ABUCMMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNNallaHWs ce Ab/KaT aBaHCOBO MpM CKIOYBAHE Ha AOroBopa 3a
(PMHAHCOB NN3MHT.

Bnocneacreme nu3nHroBuTe nnallaHWs ce pasnpeaenat mexay (MHaHCOB pa3xod M HamaneHue Ha
HenIaTeHoTO 3aAb/MHKEHME MO (PUHAHCOB NIN3NHT.

AKkTnBUTE, NpMaobUTN nNpu ycnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpTU3MpaT B CbOTBETCTBUE C
n3unckeaHmnsaTa Ha MCC 16 nnm MCC 38.

BcuMukn  octaHanuM IMBMHIOBM  [OrOBOPW Ce CYMTAT 3@ OnepaTMBHU  JIM3UHIOBW  LOrOBOPW.
OnepaTMBHUTE NMU3WHIOBW MallaHMs ce MPWU3HABAT KaTo pas3xoau Mo NIMHEVHNA METOA. Pasxoaw,
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CBbP3aHM C MOAAPBLXKKA W 3aCTPaxoBKW, ce OTpas3siBaT Kato pa3xoau B OT4yeT 3a neyanbata mnu
3arybaTta u apyrus BceobxBaTeH A0X04 KbM MOMEHTA Ha Bb3HUMKBAHETO MM.

2.9 ®UHAHCOBU aKTUBMU

®uHaHCOBUTE aKTWUBW BK/IKOYBAT MNapUYHW Cpeactsa u CbMHaHCOBM WHCTPYMEHTU. PUHaHCOBUTE
MHCTPYMEHTU C U3KNIOYEHNE Ha XeMKMNPaLWNTE NHCTPYMEHTU MOraT Aa 6baat pasgenedHn Ha cnegHnTe
KaTeropmn. Kpeamtn n B3€MaHus, Bb3HUKHaA/IN NMbpBOHAYa/IHO B MPEANPUATUETO, CI)MHaHCOBM adKTUBU,
ObpPXXaHW 3a TbpryBaHE, NHBECTULIMN, AbP>XaHW A0 Naaex, u q)VIHaHCOBM dKTUBU Ha pa3nosio>KEHNE 3a
npop,a>|<6a. @OUHAHCOBUTE aKTMBM Ce OTHACAT KbM pas/iMyHUTE KaTeropuv B 3aBUCMMOCT OT UenTa, C
KOATO Ca HDM,D,O6MTM. MpuHaaNeXxXHoCTTa MM KbM CbOTBETHaTa KaTeropus ce npepasriexna KbM BCeKu
OTYETEH nepunoa.

®rHaHCOBUTE aKTUBK Ce NMPU3HaBaT Ha AaTaTta Ha caenkaTta.

®VHaHCOBUTE aKTMBM Ce MpW3HaBaT MbpBOHAYa/NHO MO CeHECTOMHOCT, KOSITO € CrpaBeasivBaTa
CTOMHOCT Ha NJaTeHOTO Bb3Me3asiBaHEe M CbOTBETHUTE PasXxoam No caenkaTa.

OTNMCBaAHETO Ha (PMHAHCOB aKTMB Ce M3BbPLIBA, KOraTo [py>XeCTBOTO 3arybu KOHTPOM BbpXy
[OrOBOPHUTE MpaBa, KOWTO CbCTaBsiBaT (PMHAHCOBMS aKTMB — T.€. KOraTo Ca M3TEKIM npaBaTa 3a
noflyyaBaHe Ha MAPUYHM MOTOLM, UM € MPEXBbP/IEHA 3HAYMMaTa 4YacT OT PUCKOBETE U M3roauTe OT
cobcTBeHoCTTa. TecToBe 3a 06e3LeHKa Ce M3BbPLIBAT KbM BCSIKA AaTa Ha M3roTBsHe Ha 6anaHca, 3a
[Aa ce onpedenu Aanv ca Hanvue OBeKTMBHM [0KasaTeslCTBa 3a HalMuMETO Ha obesleHka Ha
KOHKPETHU (DMHAHCOBU aKTUBW UMW rPyn hMHAHCOBU aKTUBMW.

JInxBeHUTE nnawaHust M ApyrM napuyHM NOTOLM, CBbP3aHM C MNPUTEXABAHETO Ha (UHAHCOBM
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a nevanbata wnu 3arybata u Apyrusi BceobxBaTeH A0X0A4 Mpu
NoSly4aBaHETO MM, HE3aBMCMMO OT TOBa Kak Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHAHCOBMS
aKTUB, 3a KOWTO Ce OTHaCsT.

MHBECTMUMK, ObpXaHU A0 nagexX, ca (UHAHCOBU WMHCTPYMEHTU C (DUKCMPaHM WU onpeaensieMu
nnalaHna 1 onpeaeneHa AaTa Ha nagexa. MHBecTuummuTe ce onpeaensaT KaTo AbpXKaHW A0 Najex,
aKo HaMepeHMETO Ha PbKOBOACTBOTO Ha [1py)KECTBOTO € Aa M'M AbPXM [0 HacTbMBaHe Ha Majexa uM.
MHBECTMUMUTE, ObpXaHWM A0 Nadex, MocneaBallo Ce OLUEHsiBaT MO aMopTU3MpaHa CTOMHOCT 4pes
MeToda Ha edeKTMBHATa NuxBa. B AombiHeHWe npu HanMuMeTo Ha obe3leHKa Ha MHBECTUUMSATa
(DMHAHCOBMSIT MHCTPYMEHT CE OLEHsIBA MO HACTOSILLA CTOMHOCT Ha WM3YMCIEHUTE MapuU4YHKM MOTOLM.
Bcuukyu NpoMeHn B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMSITa ce oTumTaT B OT4YeT 3a nevanbata wnm
3arybaTa 1 aApyrusi BceobxBaTeH A0XOA.

®UHAHCOBM aKTMBWM, ObpXaHW 3@ TbpryBaHe, Ca TakuMBa akTMBW, KOMTO cCa npuaobutu c uen
nonyyaBaHe Ha neyvanba BCMEeACTBUE KPATKOCPOUHMTE KonebaHusi B LieHaTa MM AUTbPCKUS MapX.
[epuBaTnBHUTE (DMHAHCOBM aKTMBM, OCBEH aKO He ca CcneuuanHo onpeaeneHn n edheKTUBHU
XeMKMpaLUM WHCTPYMEHTH, ce KnacuduumpaT KaTo AbpXaHW 3a TbpryBaHe. PUHAHCOBUTE aKTWBM,
AbpXaHW 3a TbpryBaHe, MbpBOHAYaNHO ce Mpu3HaBaT Mo Ce6ecTOMHOCT, KOSITO e CrnpaBeasvBaTa
CTOMHOCT Ha MJaTEHOTO HacpeLWHo Bb3MesasiBaHe. Crea mbpBOHAYanHOTO Npu3HaBaHe GUHAHCOBUTE
MHCTPYMEHTW OT Ta3W KaTeropus ce oueHsiBaT MO CnpaBeasiMBa CTOMHOCT, C U3K/IIOYEHME Ha Te3u, 3a
KOMTO HSIMa KOTMPOBKW Ha MasapHaTa LEeHa Ha aKTMBEH Ma3apy YMSTO CnpaBeAMBa CTOMHOCT He
MOXe Aa 6bae HaaexaHo onpepeneHa. ocnegHuTe ce OuUeHsIBAaT MO aMOpPTU3MpaHa CTOMHOCT Mo
MeToAa Ha e(heKTMBHUSA IMXBEH NPOLIEHT UM NOo ce6eCTOMHOCT, B C/lydai Ye HIMaT (UKCMPaH Nagex.

®rHAHCOBN aKTUBK Ha pa3nonoXXeHne 3a npo.u,a>K6a Ca OHe3n q)VIHaHCOBVI dKTBU, KOMTO HE Ca
KpeAUTN U B3EMAHUA Bb3HWUKHAIM B MNPEANPUATUETO, WUHBECTULUMKN, AbpPXaHWM OO0 nNaaex, Wn
CbVIHaHCOBVI dKTUBU AbpP>XXaHW 3a TbpryBaHeE. ®uWHaHCOBUTE aKTUBM OT Tasu KaTeropmua nocneasatlo ce
oueHsAaBaT no cnpaBeasivBa CTOVIHOCT, C M3K/KOYEHNE Ha TE3N, 3a KOUTO HAMA KOTUPOBKKM Ha Ma3apHaTa
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LIEHa Ha aKTUBEH Masapy YMATO CNpaBeA/IMBa CTOMHOCT He MOXe Aa 6bAe HaeXAHO onpeaeneHa.
MocneaHuTe ce OLEHSABAT MO aMOPTM3MpaHa CTOMHOCT MO MeToAa Ha ePeKTMBHMA NIUXBEH MPOLIEHT
UnM No cebecToHOCT, B CyYaid Ye HAMAT hUKCUPaH Nagex.

MpoMeHUTe B CrpaBeasiMBaTa MM CTOWHOCT Ce OTpassiBaT B COOCTBEHWUS KanwTas, HETHO OT AaHbLM.
HaTpynaHute nedyan6u u 3arybu OT (PUHAHCOBU WMHCTPYMEHTU Ha pasnofiokeHue 3a npofaxba ce
BktouBaT B OTYeT 3a nevanbata wnm 3arybata v Apyrvsi BceobxBaTeH A0XOA 3a OTYETHUS| NMepuog,
KOraTo PMHAHCOBUAT MHCTPYMEHT 6bae NpoaaaeH Unm 06e3LeHEH.

KpeanTtn n B3eMaHusi, Bb3HWKHANM MbpPBOHAYasHO B [lpy>XeCcTBOTO, ca (OMHAHCOBM aKTUBM Cb3AaAEHU
OT NpeanpusiTETO MOCPEACTBOM AMPEKTHO MpeAoCTaBsHE Ha Mapu, CTOKM WAM yCIyrM Ha AajeH
pebutop. Te ca HeaepuBaTMBHM (PMHAHCOBM MHCTPYMEHTM M HE Ce KOTUPAT Ha aKTMBEH nas3ap.
Kpeautute un B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTM3MPYeMa CTOMHOCT WM3MO0N3Balku
MEeTOAbT Ha edeKTMBHATa INXBa, HaMasieHa C pa3Mepa Ha obesueHkaTa. [TpoMsiHa B CTOMHOCTTa UM ce
oTpa3siea B OTYeT 3a neyanbata wnm 3arybata n apyrns BceobxesaTeH A0x04 3a nepuoaa.

THproBckUTE B3eMaHUs ce 06e3LeHsBAT, KOoraTto € Hanuue O06eKTMBHO [I0Ka3aTesNCTBoO, ue
[py>XeCcTBOTO HsIMa Aa € B CbCTOsiHME Aa Cbbepe CymMuUTe AL/MKMMUM My B CbOTBETCTBME C
OpUrMHANHWUTE ycnoBus Mo caenkata. Cymata Ha obesueHKaTa ce onpeaens KaTo pasfnvka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOSLLATA CTOMHOCT Ha 6bAELIMTE NapUYHKN MOTOLIN.

2.10 NMapu n napyHN eKBUBAJIEHTHU

[py>XecTBOTO OTYMTa KaTo Mapu M NapuyHM CPeACTBa Ha/IMYHWUTE napy B 6poK, napuyHu cpeacTsa no
6aHKOBM CMETKM, [AEeno3nTH, KPaTKOCPOYHWM W BUCOKONMMKBMAHW WHBECTULMM, KOWTO Ca JECHO
obpallaeMn B NapuyeH eKBMBANIEHT U CbAbpXaT HE3HAUMTENEH PUCK OT NPOMsIHA B CTOMHOCTTa CW.

2.11 Kanutan
AKLMOHEPHUST KanuTan Ha [py>ecTBOTO OTpa3siBa HOMWHaNHAaTa CTOMHOCT HAa EMUTUPAHNUTE aKLUMM.

MpeMUHNAT pe3epB BKIOYBA MOSyYeHaTa NpemMusi N0 EMUTUPaHM akuuW. Pa3xoamTe no eMUTUPaHETO
He Ca BK/IIOYEHWN B CTOMHOCTTA Ha AOMb/IHUTENHUS KanuTarl.

MpeoueHbYHUAT pe3epB ce CbCTOM OT Mevanbu M 3arybu, CBbp3aHM C MPEeOLEHKa Ha onpeaeneHu
KaTeropuv c1HaHCOBM aKTUBM, UMOTM, CrPaaM, MalWWHA U CbOPBXXEHUS.

DUHAHCOBUAT pe3ynTaT BK/IKOYBA TEKYLMS 3a nepuoja (PUHaHCOB pe3ynTaT U HaTpynaHute nevanébu u
HenokpuTK 3arybu, onpeaenenn ot OTYeT 3a nevanbata wim 3arybaTa v Apyrma BceobxeBaTeH A0X0A.

2.12 NeHCMOHHM M ApPYrU 3aAb/HDKEHNsA KbM nNepcoHana

[py>XecTBOTO He e pa3pa60TBano N HE npunara naaHoOBE 3a Bb3HArpaXXaeHua Ha CNYXXUTENUTE Cnean
HanyCKaHe nnn Apyru obaroCpoyHn Bb3Harpa>aeHusa U niaHoOBE 3a Bb3HarpaXaeHua cnen HanyCkaHe
nnn noa cbopMaTa Ha KOMMEeHCcauun C akumm Wiam ¢ AsnoBe OT CObCTBEHMS KanuTan.

[pYy>XecTBOTO OTUYMTA KPATKOCPOUHU 3aIb/MKEHMS MO KOMMEHCMPYEMU OTMYCKW, Bb3HMKHaNM Ha 6asa
HEW3MoN3BaH NNATEH roAvLIEH OTMYCK B CyvyanTe, B KOUTO CE O4YakBa OTMYCKUTE [a Bb3HMKBAT B
paMkuTe Ha 12 Meceua cnea AataTa Ha OTYETHUS Mepuoa, NpPe3 KOWTO HaeTUTe NMua ca MoNoXUIn
TpyAa, CBbp3aH C Te3n OTNyCcKU. KpaTKOCPOYHWUTE 3aAb/IKEHUS KbM MEepCcoHana BKJIOYBAT HaAHMUM,
3ansaTv 1 CoLManHN OCUTYPOBKMU.
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2.13 ®uHaHCOBM NacuBMU

®UHAHCOBMTE MACMBM BK/OYBAT GAHKOBM 3aeMW UM OBbpAPAdTM, TbProBCKM U APYrM 3ab/HKEHUS U
3a[Ib/DKEHNS MO (DPUHAHCOB JIN3VHT.

®duHaHCOBUTE MacMBM Ce NpU3HaBaT ToOraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKEHME 3a nnallaHe
Ha MapuyHU CymMn UK Apyr PUHAHCOB aKTUB Ha APYro NpeanpusiTue Wan AOroBOpHO 3aAb/DKEHWE 33
pa3MsiHa Ha (UHAHCOBM WMHCTPYMEHTW C ApPYyro npeanpusitue npu noTeHuuanHo HebnaronpusaTHW
ycnoBusl. Bcuuku pasxoam, CBbp3aHW C NIMXBKM, Ce MNpu3HaeaT KaTto dwmHaHcoBM pa3xoau B OT4eT 3a
neyanbata nnu 3arybata n apyrus BceobxsaTeH A0X0A.

BaHkoBuUTe 3aeMu ca B3eTM C Len AbArOCPOYHO NoanoMaraHe AevHOCTTa Ha [lpyxectBoTto. Te ca
oTpa3eHu B 6anaHca Ha [lpy>ecTBOTO, HETHO OT pa3xoauTe No NonyvyaBaHeTo Ha kpeauTa. ®rHaHCOBK
pa3xoau Kato npeMus, nnatuMa npu ypexaaHe Ha Abfra unv obpaTHOTO My M3KYMyBaHe, W Mpeku
pasxoau no caenkata ce otHacat B OTueT 3a nevyanbata wnum 3arybaTta u Apyrus BceobxsaTeH [OXOA
Ha MPUHUMMA HA HAYMCNEHWETO, NMPU U3MNON3BaHe HA MeToAa Ha edeKkTMBHaTa NMxea u ce nNpubasaTt
KbM NPeHOCHaTa CTOMHOCT Ha (PUHAHCOBMS NacuB A0 CTEMNEHTa, B KOSITO Te He Ce ypeXaaT KbM Kpast
Ha Nepuoaa, B KOWTO Ca Bb3HMKHAN.

3agbmkeHusaTa no CbVIHaHCOB JINBUHI Ce oueHdaBaT MNo MNbpBOHAYallHa CTOl‘/JIHOCT, HaMalneHa C
KanntanoBna efieMeHT Ha JIM3UHIoBaTa BHOCKA.

TbproBckuUTe 3a4b/HKEHUSA Ce NPU3HaBaT MbpBOHAYasHO MO HOMWHAasHa CTOMHOCT W BMOCNEACTBUE CE
oueHsBaT Nno aMopTusnpyema CTOl‘/JIHOCT, HaManeHa C nnawaHusa no ypexaaHe Ha 3aAb/DKEHUETO.

AvBnaeHTUTE, NNAaTUMM Ha akuuoHepuTe Ha [py>XeCcTBOTO, Ce Mpu3HaBaT, KoraTo AMBUAEHTUTE ca
onobpenn Ha ObwoTo cvbbpaHMe Ha akunoHepuTe.

2.14 pyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NacUBMU

MpoBU3NMTE, MPEACTaBNABALUM TEKYLM 3aAb/KEHUs Ha [Ipy>XeCcTBOTO, MpOM3TMYALLM OT MUHAMIM
CbOMTHA, YPEXKAAHETO Ha KOETO Ce OYaKBa Aa Mopoau HeoBXOAMMOCT OT M3XOASLL NapuyeH MOTOK OT
pecypcu, ce MNpusHaBaT KaTo 3aab/hkeHus Ha [pyxecTBoTo. [poBM3MMTE Ce MNpU3HABaT TOraea,
KOraTo Ca U3Mb/IHEHWU CNEAHUTE YC/IOBUS:

» [py>XeCTBOTO MMa CeraliHO 3aAb/HKEHMSI B PE3YNTaT OT MUHANIN CbOUTUS;

» MMa BEPOATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo Aa 6bae HeobxoamMM NoTOK pecypcu 3a Aa bbae
ypeaeHO 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBEHa HaaeXAHa OUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTta, npusHaTa KaTo npoBM3WSA, MpeacTaBnsiBa Han-gobpata npubnusmTenHa oueHKa Ha
N3XOAALMTE NAPUYHKU NOTOUM OT pecypcn, HeobxoauMn 3a ypexxaaHeTO Ha HACTOSALWOTO 3aAb/hHKeHue
KbM [JaTaTa Ha 6anaHca. [lpu onpegensiHeTo Ha Ta3n Hau-Aobpa npubnuauTenHa OLeHKa
[py>XecTBOTO B3MMa NoA BHMMaHWE PUCKOBETE M CTEMEeHTa Ha HECUIYPHOCT, CbMbTCTBALL@ MHOMo OT
CbOUTUATA M 0BCTOATENCTBA, KakTo U edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha Napu4yHUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HaunTeneH edexr.

MpoBuU3UUTE Ce Mpernexaar KbM BCsAka HGanaHcoBa AaTa M CTOWHOCTTA MM Ce KOpUrupa, Taka ye aa
OTpa3u Haii-gobpaTta npubNM3MTENHa OLeHKa KbM JaTaTa Ha HanaHca. AKO Beye He e BEpPOSTHO, Ye
e e Heo6XoaMM M3XOAsLL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKEHMETO, TO MPOBU3MATA CleaBa aa
ce oTnuiLe.

[lpy>XeCTBOTO HE Mpu3HaBa YC/IOBHM aKTMBM, Tbi KaTO MPU3HABAaHETO MM MOXE Aa UMa 3a pesynTtaT
NPU3HABAHETO Ha [10X0, KOMTO MOXE HUKOra Jia He 6bae peanvsupaH.
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2.15 loroBopu 3a CTPOMUTEJICTBO

[loroBop 3a CTpoOUTENCTBO € A0roBop, B KOWTO e AOroBopeHO KOHKPETHO U3rpaxaaHe Ha akTuB UK Ha
CbBKYMHOCT OT aKTUBU, KOUTO Ca B TACHa B3aMMHa BpPpb3Ka Win B3aMHa 3aBUCMMOCT MO OTHOLUEHME Ha
TAXHOTO NPOEKTUPAHE, TEXHONOINA U qJYHKLI,MFI, Kpal‘/JIHa uen nnn npeaHasHa4veHune.

JoroBop Ha 6asa Ha TBbpAa LEHa € AOroBOp 3a CTPOMTENCTBO, KOWTO € CKIOYeH Ha TBbpaa
[IOrOBOPHA LIEHA WM TBbPAA €AMHMYHA LIEHA Ha FOTOBMS MPOAYKT, KOSATO B HAKOW Cllyyan e
06-Bbp3aHa C K/1ay3un 3a NoBMLIABAHE Ha pa3xoauTe.

JoroBop Ha 6a3a “pasxoau nnC” € O0oroBop 3a CTPOWUTENCTBO, MpW KOWTO Ce Bb3CTaHOBSABAT
[OMyCTUMUTE WNW OMpeAeneHnTe Mo APYr HauvH pasxoay MAC MPOUEHT KbM Te3W pasxoau Wiu
TBbPZO Bb3HArpaXKaeHue.

CK/IIOYEHUTE 1 [ENCTBALUM MPEe3 TEKYLLMA OTUYETEH NEpUOA A0roBOpK ca Ha 6asa TBbpaa LieHa.

MpuxoauTe Mo AOroBOpa CE OLEHSIBAT MO CrpaBeAsiMBaTa CTOMHOCT Ha MOJSIYYEHOTO MMM MOASEXALLO
Ha Mony4YaBaHe Bb3HArpaXKAeHWe M BKIOYBAT MbpPBOHAYasHaTa CyMa Ha Mpuxoda, AOrOBOPEH B
[I0rOBOPA; U3MEHEHUS B CTPOUTENHUTE paboTu, U3MNALLAHETO Ha UCKOBE U MaTepUanHu CTUMYNIM A0
CTENEHTa, B KOATO € BEPOSITHO Te [la A0BeAaT A0 peannsmpaHe Ha NpuMxoam M CbluuTe MoraT Aa 6baaT
HaAeXAHO OLEeHEHW.

Pa3xoauTe no AoroBopa BKIHOYBAT:

. pa3xoau, KOMTO ca NMPSKO CBbP3aHN C KOHKPETHUSI AOrOBOP;

. pasxoflM, KOUTO Ce OTHAaCAT KbM JEMHOCTTa MO [A0roBopa KaTo LUSIo M MoraT Aa 6baar
pa3npeaeneHy KbM A0roBopa;

. TakuBa Apyrv pasxoau, KOUTO MoraT Aa 6bAaT KOHKPETHO HAYMCNEHM HA KJIMEHTA CbIMIACHO

yCnoBusaTa Ha Aorosopa.

KoraTto pe3ynTaTbT OT euH [0roBop 3a CTPOUTENCTBO MOXeE Aa 6bAe OLEHEH HAAEXAHO, NPUXOANUTE U
pa3xoamuTe, CBbpP3aHM C AOrOBOpa 3a CTPOMTESNICTBO, CE NPU3HABAT KaTo MPUXOAM W pasxoau upes
OTYUMTAHE Ha €eTana Ha M3Mb/HEHWME HA [OOroBOpHaTa AEMHOCT HA Kpas Ha OTYETHWUS nepuoa.
OuakBaHWTe 3arybu no A0roBopa 3a CTPOUTENICTBO HE3abaBHO Ce NpK3HaBaT KaTo pa3—xo[.
M3BbplUeHM pa3xoau MO AOroBOpa, KOMTO CE OTHACAT 3a ObAely AeWHOCTM Mo A0roBopa ce
MPU3HABAT KaToO aKTWB MPW YCIIOBUE, Y€ € BEepOoSTHO Te Aa 6bAaT Bb3CTaHOBEHW. TakuBa pasxoau
NpeacTaBnsBaT CyMa, Ab/DKMMA OT K/MEHTA M Ce KnacuduuMpaT KaTo HE3aBbplUeHM paboTu Mo
AOroBopa.

ETanbT Ha 3aBbPLLEHOCT Ha AJEH AOrOBOP 3a CTPOMTENCTBO CE Onpeaens Ype3 CbOTHOLIEHWETO Ha
yacTTa OT pasxoAuTe MO AOroBOpa, HAnpaBeHW 3a M3BbplUeHaTa [0 MOMeHTa paboTa, KbM
npeasuaeHuTe o6LLM pasxoam no 40roBopa.

MeXAUHHMUTE MnawaHusl U MOoJIyYEHUTE OT KIMEHTUTE aBaHCM 4YEeCTO He OTpassBaT M3BbpLUEHaTa
paboTa.

KoraTo pe3syntatuTe OT AaZleH A0roBop 3a CTPOUTESICTBO He MoraT Aa 6baaT HaaeXAHO OLEHEHN,

npuxoamte TpsibBa Aa ObAAT MPU3HATM CamMoO [AOTONKOBA, [OKONKOTO € BEPOATHO HamnpaBeHuTe
pa3xoau no AoroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe Mo Aorosopa TpsA6Ba Aa 6bAaT MpU3HAT KaTo pasxod 3a Mepuoda, Npes KOUTO ca
HanpaBeHW.

Korato vMa BeposTHOCT obliaTta CyMa Ha pasxoauTe Mo A0roBopa [a npesuilaBa obuiaTa cymMa Ha
NPUXoAMTE Mo [0roBopa, OYakBaHUTE 3arybu He3abaBHO Ce MPU3HABAT KaTo pasxof.

MNpunaraHe Ha KPMC®O 15 CrniopazyMeHus 3a CTPOUTENICTBO Ha HEABMXXMMW UMOTU
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PasacHeHneTo ce npunara 3a CYETOBOAHOTO OTYMTAHE Ha MPUXOAUTE U CBbp3aHUTE pasxoan Ha
npeanpuaTna, KOUTO npeanpueMart CTpoOUTENCTBOTO Ha HEABUXMM WUMOT MpPAKO WM Ypes
noan3nbaHuTenn. O6xeaTta e OCHOBHO 3a CTPOUTENCTBO Ha HEABMXXNM UMOT, HO TaKMBa Cropa3yMEHUA
MOXE Aa BKJIIOYBAT U AOCTaBKaTa Ha CTOKU UL YCNYyT .

[py>XecTBOTO onpeaens OTAENHO 3a BCSKO CNopa3yMeHue 3a CTPOUTENICTBO Ha HeABMXMM UMOT, Aanu
nonaaa B obxeata Ha MCC 11 wnn MCC 18. OnpegensiHeTO 3aBUCK OT YCNOBUSTa Ha CriopasyMeHNETo
N BCUYKM NpUAPY>aBalum ro aktn n obcrosTencraa.

MCC 11 ce npunara, KoraTtoO CrnOpa3yMEHMETO OTroBaps Ha AeduHMUMATa Ha [OOroBop 3a
CTPOUTENCTBO: ,A0rOBOP, B KOWTO € KOHKPETHO [OroBOPEHO M3rpaAaHeTO Ha akTUB WM Ha
CbBKYMHOCT OT aktmeu .."“. CnopasymeHue 3a CTPOUTENCTBO Ha HEABMXMM WMMOT OTroBaps Ha
AedbuHMUMATA Ha AOroBOp 3a CTPOMTENCTBO, KOrato KymnyBaybT € B CbCTOSSHME [a onpeaenu
OCHOBHUTE CTPYKTYPHM €N1eMEHTU Ha npoeKTa Ha HeaBMXUMUS WMMOT npeau 3anoyBaHe Ha
CTPOUTENCTBOTO W/UNN Aa Onpeaenn OCHOBHM CTPYKTYPHW MPOMEHW B Mpoueca Ha CTPOMTENCTBOTO
(He3aBMCMMO Aanu ynpaxkHsiBa Ta3nm Bb3MOXXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/OYBA CblLUO BCAKAKBM [OrOBOPU MU
KOMIMOHEHTW 3a NpeAoCTaBsHE Ha YCIyru, KOUTO ca NPSKO CBbP3aHU C U3rpaXkaaHeTO Ha HeABMKUMUSA
nmoT. KoraTo cnopasyMeHMeTo e B paMkuTe Ha obxsata Ha MCC 11 u pe3ynTaTbT OT HEro Moxe
HageXxaHo Aa 6bae oueHeH, [Ipy>ecTBOTO Npu3HaBa nNpuxoauTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha [I0roBOpHaTa AEMHOCT B cboTBeTcTBME ¢ MCC 11.

Cnopa3syMeHune 3a CTPOMUTENICTBO Ha HEeABWXXWM MMOT, B KOETO KyrnyBauuTe MMaT caMO OrpaHuyeHa
Bb3MOXHOCT Aa BAMSAT Ha MPOeKTa Ha HeABMXUMUS UMOT, HanpuMep Aa m3bepaTt MpoekT uaMexay
HAKOMIKO BapuaHTa, paspaboTeHu oT [Ipy>KeCTBOTO MAM Aa HanpaBsT CaMO MUHUMANIHU MPOMEHU B
OCHOBHWS NPOEKT, e crnopasyMeHune 3a npofaxba Ha cTokn B obxsaTta Ha MCC 18. CnopasyMeHMeTo
MOXE [a He OTrosapsi Ha AedUHMLUMATA Ha AOroBOp 3a CTPOUTENCTBO U CliefoBaTesIHO Torasa nonaga
B obxBaTa Ha MCC 18.

KoraTo no crnopasymeHue He ce M3WCKBa fa ce npuaobusaT M AOCTaBAT CTPOUTENIHW MaTepuanm,
CropasyMeHeTOo MOXe Ja € CaMo 3a NpeaocTaBsHe Ha ycnyru B cboteeTcTBue ¢ MCC 18 n npuxoaute
ce npu3HaaT Ha 6a3aTa Ha eTana Ha 3aBbPLIEHOCT Ha CAenkaTa, KaTo ce npunara MeToabT Ha
MpoLEHTa Ha 3aBbpLUEHOCT.

KoraTo ot [lpy>XecTBOTO Ce U3NCKBa Aa NpeaocTaBs YCyrn u CTpOUTENIHM MaTepuanu, 3a Aa U3Mb/HU
CBOETO JOroBOPHO 3aAb/DKEHNE 3a NPEeAOCTaBsAHE Ha HEABWXMM MMOT Ha KynyBaya, Cropa3yMeHUETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepumuTe 3a NpusHaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCTBOTO MOXe Aa NpPexBbp/n BbpXYy KyrnyBada KOHTPONAA W 3HAYUMTENIHUTE PUCKOBE M MON3M OT
CO6CTBEHOCTTa Ha4 He3aBbpLIEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCUMYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHsBaT
HenpeKkbCHATO B MpoLeca Ha CTPoOUTENCTBOTO [1py»XeCTBOTO Npu3HaBa npuxoaute Ha 6a3aTa Ha eTana
Ha 3aBbpLUEHOCT, KaTo npwiara MeToda Ha MpoueHTa Ha 3aBbplleHOCT. [pyXecTBOTO MOXe Aa
NPeXBbPN BbpPXy KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeaABMXXMMUS UMOT M3USSI0 HaBeAHbX (Hanp. Npu 3aBbpluBaHe, MO BPEME Ha UNu cnea AoctaekaTta). B
TakbB C/lyyan [pyXecTBOTO CreaBa Aa Npy3Hae NpUXoAmuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato OT [pyXeCTBOTO Ce W3MCKBA Aa M3BbpLUK
AOMb/HUTENHA paboTa No Beye AOCTABEHMS Ha KynyBada HeABMXXUM MMOT, TO MpU3HaBa 3aAb/HKeHue
N pasxod. 3aAb/DKEHNETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. Korato ot [Ipy>XecTBOTO Ce U3NCKBA
[a OOCTaBu [AOMb/IHUTENIHM CTOKU WM YCIYTU, KOUTO Ca OTAENHO pasrpaHMyuMMmn OT Beye 0CTaBeHUs
Ha KyrnyBaya HeaBMXXUM MMOT, TO Beye e pasrpaHnynIo ocTasalmuTe CTOKM UK YCIyrn KaTo OTAeneH
KOMMOHEHT Ha npoaax6bara.
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BENE)XXKN KbM ®UHAHCOBUA OTHET

3. WMoTH, MalLMHMK, CLOPDBIKEHUS, 060pyABaHe M UHBECTULIMOHHU UMOTH
MMOTWTE, MalUMHWTE, CbOpbXEHUsTa, 060pyABAHETO U MHBECTULMOHHUTE UMOTU Ha [py>XecTBOTO
BK/IIOYBAT MMOTK, KOUTO CE AbPXAT C MHBECTULIMOHHA LeN.

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

‘000 nB
HauyanHo canpo 1 fivyapu 2014 r. 63 645

HoBonpuao6butun akTtuemn

NMpoaageHn MHBECTULIMOHHU UMOTH

UHBecTULUMOHHM MMOTHU KbM 31.03.2014 r. npeaun npeoLeHKa
NMpeoueHKn Ha UHBECTULIMOHHU UMOTHU

UHBecTMLUMOHHU MMOTHU KbM 31.03.2014 r. cneq npeoLueHKa
3emMu (MLHBECTULMOHHN UMOTH) 9 875

3aBbplueHn 06eKTn — crpaau 46 006

MNHBECTULIMOHHM NPOEKTN B NPOLIEC Ha M3rpa)kaaHe* 7 764
Kbm 31.03.2014r. 63 645

*MIHBECTHLMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTABEHU MMO4POBHO 110-40JY.

MHBECTULUMOHHWUTE MMOTW, NpPeACTaBNsSiBalLM 3eMS M Crpaja, Ca NpeAacTaBeHM BbB (PUHAHCOBUTE
OTYEeTM Ha [py>XeCcTBOTO KaTo € U3Mos3BaH MoAeNa Ha CripaBeasiBaTa CTOMHOCT.

CprKTypa Ha MHBECTULUMOHHNTE MMOTU MO MECTONOJIOXEHUE:

OBEKT MECTONONOXEHUE

39.2349 % wna. yactu ot YIMW II-26, keaptan N2 23 no nnaHa Ha rp. I'pag MNnosaus., p-H MagHo none
Mnoeaue, uenusaT ¢ niow oT 13,873 KB. M., BbpXy KOWTO € YMpaXXHEHO
NpaBo Ha CTOeX U € usrpafeH Tbproscku UeHTbp — [nosavs

boposeLl, K.k. boposeL,

Llapurpaacko woce 'pag Codms, p-H MnapocT

IMnoLy HA OBEKTUTE KB.M.

39.2349 % wup. vactm ot YMNU 11-26, keaptan N2 23 no nnaHa Ha rp. 5443
Mnoeame, LenusT ¢ niow ot 13,873 KB. M., BbpXy KOWTO € Yrpa)KHEHO
NpaBo Ha CTOeX U e usrpasieH Tbproscku LUeHTbp — [Mnosane

boposeL, 9002

Llapurpaacko wwoce 6391

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA M/IOL} 3acCTpPOE€Ha  OBLUA PA3IbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJioLy B
oT KB.M.
njaowra
Ha o6ekTa
Llapurpaacko woce 3697.78 57.86% 35079
boposeL, 1928.58 21.42% 20 164

CTPAHMUA 25 OT 38



doHa Umotn AACULL MEXOWHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

MHBECTMUMOHHM NPOEKTN B MNPOLEC Ha U3rpakaaHe B XMnaau fesa:

HAMPABEHN
PA3MEP WHBECTUPAHHU WHBECTULMN

ETAN HA HA 0O  WHBECTUPAHM no BbAELLN
MPOEKT MPOEKTA MPOEKTA 01.01.2014 nere3 2014 31.03.2014 MHBECTMUMM

MPOEKT K.K. 3aBbpLUEH
BopoBel - x-1  rpy6 cTpoex

Ekckny3unB Ha AKT 14 19117 7 764 0 7 764 11 625
06110 3a BCUMKU NMPOEKTHU 19 117 7 764 0 7 764 11 625

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT HA OBEKTA HAMPABEHM CTOMAHOCT HA
MPEAN NPEOLIEHKA MPEOLIEHKMN 3ABbPLUEHMSA

ETAN HA KbM OBEKT KbM
MPOEKTA 31.03.2014 31.03.2014

NpoeKT 3aBbplUeHa
Llapurpagcko woce  crpaga c pasp. 46 006

- Kapaynkarta 3a Non3BaHe 46 006
06110 46 006 46 006

MpeoueHka Ha UMCO 1 MHBECTULMOHHM MMOTKM MO CNpaBeAMBa CTOMHOCT B XWUNSAM IEBa KbM
31.03.2014 r. no obekTL:

CTOMHOCT CTOMHOCT
npeam cnen
MHBecTMLUMOHEH 06eKT npeoLeHkKa npeoueHKka npeoueHKa
BeHuMapk BusHec LieHTsp, 6yn.
Llapurpaacko woce - 3eMs 5217 5217
BbeHuMapk busHec LleHTbp, 6yn.
Llapurpaacko woce - crpaaa 46 006 46 006

Excknysus Cku 1 Cna pesopT, K.K.

boposeLl 4 483 4 483
0610 55 706 - 55 706

4. TbpProsBCKU U ApPYrv B3eMaHUA
31.03.2014 31.12.2013

TeKywin TbpProBCKM U  ApYyru ‘000 nB8 ‘000 nB
B3eMaHus

B3emaHus oT KJINEHTH " 14 14
AOCTaBYMLMU

B3emaHus no npeaocraBeHu - -
aBaHcH

ABaHcu rio gorosopy 3a CMP - -

OaHbum 3a Bb3cTaHoBsABaHe — [11C 7 6
Apyrm TeKywiu B3eMaHusa - -
0610 TeKyLn B3eMaHUA 21 20

KbM gaTaTa Ha M3roTBsHe Ha OTYETa HsIMA MpOMsiHA B CrpaBeAnMBaTa CTOMHOCT Ha B3eMaHWsATa Ha
APY>XECTBOTO.
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5. [MMapwuuHu cpeacrea
31.03.2014 31.12.2013

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 157 157
MapvyHu cpeactsa B 6poii - -
0610 napuuHM cpeacTBa 157 157

6. KanuTtan

6.1. AKUMOHEepeH KanuTan

AKLMOHEPHMSIT KanuTan Ha [py>XeCcTBOTO Ce CbCTOM OT OOBMKHOBEHM aKUMM C HOMMHA/IH@ CTOMHOCT B
pa3mep Ha 1 (eauH) NnB. 3a akuus. BcMukyM akuum ca € MpaBO Ha MNOMyyYaBaHe Ha AUBUAEHT U
NUKBMAAUMOHEH [Aan W npeactasnsasat eauH rnac ot O6woto cbbpaHMe Ha akumoHepuTe Ha
ApyxecTBoTo. Bcnukn akumm, B pasmep Ha 23 394 706 6p., ca HanbAHO NNaTeHW. AKUMOHEPHUAT
KanuTan e pasnpeaeneH KakTo cneasa:

16.04.2014
Ume Bpoii akumMn %
BECE/IMH AUMUTPOB 'EHYEB 1609 135 6.88%
JTIOBOMWP HUKOJTAEB BOSIXXUEB 1 503 586 6.43%
ONMUTDBP MEHYEB AUMUTPOB 767 353 3.28%
HWKOJA BACUSIEB BACW/EB 519 096 2.22%
MBAH CJ/1ABOB CJTABOB 507 151 2.17%
POCEH PA®®N TOMACSH 446 400 1.91%
MJIAMEH CPEBPOB AW1bOBCKU 441 189 1.89%
WINIAY0 MOPLAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNNXEC 399 999 1.71%
ONAH HUKONAEB MBAHOB 365 600 1.56%
ONMUTHP PALEB PAIEB 306 798 1.31%
CTOSIH MBAHOB VIBAHOB 305 950 1.31%
MBO BOXXAHOB OPO30B 300 000 1.28%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
KOHCTAHTWH BOPUCOB ANMUTPOB 293 000 1.25%
CTE®AH UTMEB YAHKOB 266 880 1.14%
PYMEH METKOB NENOBCKU 247 700 1.06%
MecTHu 1opuanyecku nuua 2311991 9.88%
Yy>XaecTpaHHU IopuanNYECKU nuua 2 654 258 11.35%
NHCTUTYUMOHANHN UHBECTUTOPK 834 893 3.57%
[Opyrn MUHOpPUTapHU akLUMOHepH - hU3nYeckn nuua 8 616 787 36.83%

06wwo kanuTan 23 394 706 100.00%
061y 6poi akumoHepy hu3nUeckn nuua 524
061w 6poi akuuM Ha p1u3nyecKu nmua 17 593 564 75.20%

06wy 6poi aKLIMOHEPU HOPUANYECKM NTMLLA 53
06wy 6poi aKUMM Ha KPUANYECKU ML 5801 142 24.80%
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MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum )
OVHAHC OVPEKT AL 307 000 1.31%
[® NMNB ABAHTAP 100 000 0.43%
AN® "LUKB-CUNA" 100 000 0.43%
A® KOHKOPA ®OHA-3 HEABMXNMW UMOTU 73890 0.32%
A "AN®A MHAEKC MMOTU" 56 900 0.24%
MbPBA ®MIHAHCOBA BEPOKEPCKA KbLLA OO/ 50 574 0.22%
MNo "LUKB-CUNA" 50 000 0.21%
YN® "LUKB-CUITA" 50 000 0.21%
[® ABPOPA KEMUTBJ1 - BAJIAHCUPAH 21089 0.09%
0o ACK UMOTU 9 440 0.04%
[® PEAJT ®UHAHC BAJTAHCUPAH ©OH/ 7 000 0.03%
A PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
OENTACTOK AA 2 000 0.01%

o6uo 834 893 3.57%

YyrxaecrpaHHU IopyanYvecKku nuua Bpo# akuum %
TRANSCOMMERCE S.A. 1167 712 4.99%
PRIMELIFE CORPORATION 1165 675 4.98%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
FINASTA AB FMI 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6uwo 2 654 258 11.35%

UH@popmaynsaTa e aktyasiHa kbm 16.04.2014 r. ro u3gapgeHa ot LleHTpaneH
AENo3nTap KHUIra Ha aKLUMOHEPUTE.

6.2. NpeMmueH peseps

MpeMuUiHMAT pe3epB € (OopMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMUHaNHa CTOMHOCT Ha
aKUMuUTE OT NOCNEAHOTO YBENNYeHne Ha KanuTana Ha ,®oHg Umotn” AACKUL,.

HOBOEMMUTUPAHU HOMMHAHA €MUCUOHHA ®dopMupaH
akuum — 6p. CTOMHOCT CTOMHOCT pesepB 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 3arybaTta 3a
2008 r. 1 2009 .

06wo dopmupaH npemmeH lMokpusBaHe Ha 3ary6a ot 2008 r. B xu.

pe3epB kbm 01.01.2010 B neBa PesepB cnepn nokpmMBaHe Ha 3ary6a
XWn. nesa 3a 2008 r. B xuJ1. IeBa

7797 (2 476) 5321

CTPAHMUA 28 OT 38



doHa Umotn AACULL MEXOWHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

NpemuneH Peseps cnen MokpuBaHe Ha 3ary6a ot 2009 r. B xu.

NnoOKpuBaHe Ha 3aryb6a 3a sieBa NMpeMmuneH PesepB cnen NnokpuBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xuJ. JleBa

5321 (2 268) 3053

NMpemueH Pe3epB cnen MokpuBaHe Ha 3ary6a ot 2010 r. B Xu.

NoKpuBaHe Ha 3aryba 3a neBa NMpemueH Pe3epB cnen nokpuBaHe
2009 r. Ha 3ary6a 3a 2010 r. B xuJ1. IeBa

3053 (1 052) 2 001

6.3. O6wun pesepsun

ObwmTe pe3epsu ca popMupann no pelleHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy»xecTtsoTo 3a 2006 r.

®duHaHCOB pe3ynTaT B XWJl.
neBa Pa3npeneneH AMBUAEHT B XWJ1. JieBa dopMupaHun pe3epBu B XUJ1. JiIeBa

1166 315 851

ObwwuTe pesepsu ca popmupann no pewwerre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbata
Ha apy»xectBoTo 3a 2007 r., KakTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®uHaAHCOB pe3ynTarT 3a

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

duHaHCOB pe3ynTart 3a MokpuBaHe Ha 3aryba oT MMHaNM roaMHn B

2005 r. B xun. nesa XW. neBa dopMupaHun pe3epBu B XUJ. JIeBa

494 10 484

0O6wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuMBaHe Ha 3ary6a

kbM 01.01.2009 B Xun. neBa neBa B XWUJ. JieBa
5802 (3463) 2339

7. MNpuxoau

31.03.2014 31.03.2013
‘000 nB. ‘000 nB.

Mpuxoau ot npoaaxem Ha
MHBECTULIMOHHM UMOTH

[Opyru npuxoau

CTPAHMUA 29 OT 38



doHa Umotn AACULL MEXOWHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

8. Pa3xopau 3a BbHLUHM yCNyryU
31.3.2014  31.3.2013

‘000 nB. ‘000 nB.
Oaut 5 5
HaeM Ha oduc 2 2
3acTpaxoBku Ha 06eKTH 4 8
OxpaHa 14 20
MeCTHM JaHbuM 1 Taken 78 90

Apyrn

Caenku ¢ 06cnyxBaLlLo APYXXECTBO B XWJ1. JieBa
06eM Ha caenku 31.3.2014 31.3.2013

no 0roBOp C 06CNYXXBALLO APYXXECTBO
no AOroBop 3a HaeM Ha odumc

noMelLieHne 2 2
Canpo Kbm 31.03.2014 31.3.2014 31.12.2013
no A0roBop € 06CNyXXBaLlo APYXXeCTBO 3 3
no 4OroBop 3a HaeM Ha oduc

nomeLyeHme 18 16

n”

B3anMooTHoweHusiTa Mexay ,®oHa Umotn” AACUL, n obcnyxsalloTo My Apy»ecTso ,beHuMapk Mpyn
A/l ce ocHOBaBaT Ha AOrOBOP 3a HAaeM M AOroBOp C 06CYyXKBALLO APYXKECTBO.

CpokbT Ha goroBopa € 06Cny»XBaLLOTO ApyxecTBo e 7 (cegeM) roavHu, cumTtado ot 11.07.2006 r. Ha
04.04.2012r. ,beHuMapk Tpyn” Al aeno3vpa npeamsBecTe 3a eAHOCTPaHHO npekpaTsBaHe Ha
AoroBopa 3a 06cnyxBaHe, KoeTo n3Ttede Ha 03.05.2012r. ,®oHa Umotu™ AZICUL, e B npouec Ha nsbop
Ha HOBO 06CNyXBalwO ApYXeCTBO, cnej KoeTo e 6bae nouckaHa 3aMsHa Ha o06CnyXBawoTo
APY>XeCTBO No npeaBuaeHus pea.

9. 3aabmkeHus KkbM lNMepcoHan U OCUrypUTESTHU UHCTUTYLIUMN

9.1 Pa3xoau 3a nepcoHana
31.3.2014 31.3.2013

‘000 nB ‘000 nB
Pasxoau 3a 3annatu 8 16
Pasxoan 3a coumanHn ocurypoBkum 2 2
0o6uo 10 18

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUITyYPUTESTHU UHCTUTYLIUMN
31.3.2014 31.12.2013

‘000 nB ‘000 nB
3aabmkeHus 3a 3anaaTth KbM nepcoHana 2 2
3aAb/mKeHNs 3a COLManHU OCUryPOBKM 1 1

3aabmKeHnsiTa KbM nepCcoHana npeactaBnaBat TEKYLN BbpHaArpa>aeHus, Kakto U HEN3NON3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BbPXY TAX.

CtpAHMUA 30 OT 38



doHa Umotn AACULL MEXOWHEH ®MHAHCOB OTYET KbM 31 MAPT 2014 .

10. THbproBCKU U AAHDBYHU 3a4b/HKEHUS

TbproBCKM 3aAb/HKEHUNA 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.

BeruMapk Mpyn AZl — no Aorosop ¢ 3 3

06CNyXBaLLO APYXECTBO

BeHuMapk Mpyn A - no A0rosop 3a 18 16

HaeM Ha oduc

3aab/mKeHNs KbM AOCTaBYMLM U 5834 5 689

KIMEeHTU

ABaHC1 Ha K/IMEHTM No npeaBapuTenHu

Aorosopu 596 596

3aab/KEHUS MO NIMXBY KbM BaHKu 664 440

3adb/MKEHUs MO FIaBHULUM Mo 6aHKOBM 38 654 38 654

3aemMu

Apyru - -

3aab/KEHNs N0 ANMBUOEHTU -
06uwo 45 769 45 398

[JaHBbYHM 3aQb/MKEHUs 31.03.2014 31.12.2013
‘000 nB. ‘000 nB.

3aabmkeHns KbM BIopkeTa 3a JakbK 103 78

Mp1 U3TOYHMKA

3a4b/MHKEHMS 3@ MECTHU AaHBLUM M Takcn 1077 1017

0610 1180 1095

He ca npeactaBeHn CnpaBeasMBYN CTOMHOCTU Ha TbpProBCKUTE U APYrU 3a4b/DKEHUS, TbiA KaTo nopaau
KPaTKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [pYy>XeCTBOTO CUMTA, Y€ CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, OTpa3siBaT TaxXHaTa CnpaBeAnBa CTOMHOCT.

10.1 3agb/KeHusa no 3aemMm

BaHkOoBM 3aeMu o6wy

pa3mep

‘000 nB.
3agbmxeHune kbM NBG JToHAoH 36 351 36 351 0
B T.4. MMaBHULA 35721 35721 0
nnxBa 630 630 0
3agbmxkeHne kbM OBB Al 2 967 2 967 0
B T.Y. MMaBHULA 2934 2934 0
MxBa 33 33 0

Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHne 3a (UHAHCMpaHE Ha MpoekTuTe Cwu.
®durHAHCMpaHETO Le ce M3BbpLIBA MO ClieAHaTa Cxema:

»  3a NpOeKT Tbproecka n oucC crpaga C NOA3EMHN rapaxwu, Hamupaly ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa uan obwo B pa3mep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeN — YeTupu 3Be3aMn, HaMmpall ce B KypopTeH Komnekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;
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»  3a npoekT oduc crpaga C MarasuH 1 NOA3eMHM rapaxku, Hamupaila ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NpoeKTa UiKn obLo B pa3mep Ao 2 150 000 espo.

MbpBoHayvanHo 3aeMbT ¢ NBG JIOHAOH € € AbarocpoyeH nagex - 2016 r. Obe3neyeHunsTa no 3aema ca
camuTe MHBECTULMOHHW MPOEKTW.

C HdonmbnHutenHo cnopasyMeHne oT 11.08.2011 r. e yab/mKeH CpOKbLT 3a YCBOSIBAHE HA CpeacTsa Mo
npoekT ,PakoBcka" ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ce MPOMeHs KaKTo
cnepga:

- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Lapurpaacko woce™ — o 30.11.2011 r.
- 3a 4acTTa Ha 3aeMa 3a npoekT ,Pakoscka"™ — go 31.12.2011 r.
- 3a 4acTTa Ha 3aeMa 3a npoekT ,boposel™ — ao 30.06.2012 r.

C JonbnHutenHo crnopasymeHne ot 28.09.2012 r. CPOKbT 3a noracsiBaHe Ha 3aeMa ce NpOMEeHs KaKTo
cneasa:

- 3a 4acCTTa Ha 3aeMa 3a npoekT ,Lapurpaacko woce" — o 31.01.2013 r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — oo 31.12.2012 .
- 3@ y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 31.01.2013 r.

C JonmbnHutenHo cnopa3ymenne ot 15.11.2013 r. cpokbT 3a noracsiBaHe Ha 3aemMa Ce NMPOMEHS KaKTo
cnepsa:

- 3@ 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — ao 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — fo 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka®™ e 1M3us10 noraceHa.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa no npoekTute BbB Bpb3ka ¢ A/C. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. O6e3nedeHre No 3aeMa ca 6baeLlm B3eMaHUs Ha
APY>XECTBOTO OT NpoAaxdbu Ha MHBECTULIMOHHUTE MPOEKTH.

C JonbnHutenHo cnopasymexve ot 11.08.2011 r. e yab/mKeH CPOKbLT 3a MoracABaHe Ha 3aema Ao
31.12.2011 r.
C [OonbnHutenHo cnopasymeHue ot 28.09.2012 r. e yab/HKEH CPOKbT 3a noracsaBaHe Ha 3aema [0
31.01.2013 r.
C [OonbnHutenHo cnopasyMeHue ot 15.11.2013 r. e yab/HKEeH CPOKbT 3a noracsiBaHe Ha 3aeMa [0
31.12.2013 r.

YCBOSIBAaHETO MO 3aEMUTE € OCbLIECTBEHO Ha TPAHLUOBE Cred NPeACTaBsHE Ha pa3xoAoonpaBAaTeHu
AOKYMEHTM MO NMPOEKTUTE B OMNpeAeSIEHNTE pa3Mepu.

AbmknMaTta nnMxea No AOroBOpUTE 3a 3aeM e onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 MmeceveH EURIBOR + 2,5 nyHKTa;
»  3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2,2 nyHkTa.

Ha 28.09.2012 ,®oHa Wmotn” AACWUL, ckntoun [orosop 3a 6aHkoB kpeaut c ,OBEAVMHEHA
BbJITAPCKA BAHKA” ALl, ¢ uen : @dWHAHCMpaHe Ha OCTaBalMTe AOBbPWUTENHM paboTn no
n3rpaxgaHe u BbBeXAaHe B ekcnnioataumss Ha Oduc crpaga C MarasvHU W MNOA3EMHWU rapaxu —
PakoOBCKM aiMMHUCTPATUBEH UEHTbLp, Npu cnegHuTe napameTpu: Pa3mep Ha kpeguta: o EUR 331
603 /Tpucta TpuaeceT v eaHa Xunsam WeCTCTOTUH 1 Tpy eBpo/; MNepuoa Ha yceossaHe: Ao 30.12.2012
r. BknounTenHo; Cpok 3a m3gbmkasaHe: a0 31 [exkemBpu 2012 rogvHa BKIOYMTENHO, €4HOKPATHO
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Ha AaTtaTa Ha nagexa. AbnarbT rno KpeauTa ce oNnxesiBa C roaviiHa nmxea B pasmep 3.20%, abmkuMa
€AHOKPaTHO Ha KpalHaTa AaTa Ha nagexa Ha Abara no kpeauTa. KbM AaTaTa Ha OTYETa Ab/HKMMATa
cymaTa Mo TO3M KpeauT e M3Us0 noraceHa CbC CpeacTBa OT npoaaxbarta Ha npoekTa.

11. Apyru pa3xoau

HeycToliku 74 447
o6uwo

12. ®uHaHCOBM nNpuxoau U pasxoau

31.03.
2014

‘000 nB.

Mpuxoan/pasxoam OT NPEOLIEHKM Ha

MHBECTULMOHHM UMOTM NO CripaBeAnunBea

CTOMHOCT

Pa3xoawn 3a nuxeun (249) (240)

[pyrn dmHaHcoBu npuxoam /(pasxoamn)
o6wo

249 240

13. [oxoau Ha aKuuMs U AUBUOAEHTU

OCHOBHUAT OOXOA4 Ha aKuMa M AOXOAbT HA aKuMs C HaManeHa CTOMHOCT Ca M3YMCEeHM KaTo 3a
YUCIMTEN € M3MOoN3BaHa BENMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaenieHve Mexay
NpuUTEeXaTenuTe Ha 06MKHOBEHWN aKLWK.

CpeaHonpeTerneHusT 6poi akummn, N3rnon3BaH 3a U3YNCISIBAHETO HA OCHOBHMS A0XO[ Ha aKUusi, KakTo
N HETHaTa nevanba noanexalla Ha pasnpeaeneHne Mexay nputexaTtenmTe Ha 06MKHOBEHM aKkLuK, €
KaKTO cneaBa:

OnpegensiHe Ha HeTHaTa nevyanba 3a pasnpeaeneHue 31.12. 31.12.

2013 2012
HeteH pesyntat no OTt4yeTta 3a goxoaute

(452) (717)
Kopekumm no yn. 10, an. 3 ot 34CULJ, 0 27
- HaManeHue C NPUXOAMTE OT NPEOLIEHKa Ha HeABWXMMU UMOTU
- YBENIMYEH C pa3XxoamuTe OT NPeoLieHKa Ha HEABMKMMU UMOTU
- neyanbu/3arybm ot npoaax6m Ha HEABMXMMU UMOTH

- pa3simka Mexay npoaadXHdaTa LUeHa UM UCTOpuYeCKa LUeHa Ha
HeABMXUMUTE UMOTU

HeTHa neyan6a, nognexaiya Ha pasnpeneneHue
CpenHonpeTerneH 6poi akuum 23 395 23 395

OcHOBEH A40X0A Ha aKuua (NneBa 3a akuus) (0.01932) 0.05882

HeTHa CTOMHOCT Ha aKTUBUTE Ha efiHa aKUus 0.7214 0.7408

CbrnacHo pasnopegbata Ha Yn. 10, an. 1 oT 3akoHa 3a ApyXecTBaTa CbC CreuuanHa
WHBECTMLUMOHHA Uen, [py>XecTBOTO pasnpefens KaTo AMBUMAEHT He no-mManko oT 90 Ha cTto ot
nevyanbata 3a cdMHaHCcoBaTa roanHa, ornpeaeneHa no pesa Ha an. 3 OT CbluMs 3aKOH U Npu crnasBaHe
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Ha M3MCKBaAHUATA Ha Y. 247a OT TbproBCKUS 3aKOH. YneH 246, an. 2, T. 1 oT TbproBCKUS 3aKOH He ce
npunara.

Mpn onpepensHe Ha nedanbata Ha ®oHa Wmotn AACUL, cbrnacHO uUMTMpaHUTE HOPMATUBHM
pa3snopeabu, uucrtata CTOMHOCT Ha WMMYLLECTBOTO Ha [py)XecTBOTO, HaManeHa C AUBWAEHTUTE U
NMXBUTE, Noanexalwm Ha u3nnawaHe, e no-maska oT CyMaTa Ha Kanutana Ha ApYXeCcTBOTO, (PoHA
"Pe3epBeH" u apyrute oHAOBE, KOUTO APYXECTBOTO € ATbXHO Aa obpasyBa MO 3aKOH WK YCTaB, C
ornea Ha KoeTto [lpy>XeCcTBOTO HsAIMa MpaBO Aa pa3npeaens Taka v3uucneHata nedanba 3a 2013 roga.
KaTo ANBUAEHT.

14. Cpenku CbC CBbp3aHMU nnuUa

CBbp3aHu C [Ipy>KecTBOTO /MuUa ca udneHoBeTe Ha CbBeTa Ha [upektopute. TpaH3akuuuTe CbC
CBbP3aHM LA HE Ca M3BbPLLIBAHM NpU CNeunanHi yCioBuS.

14.1 Coenku c K/1IOUOB YNpaBJ/IeHCKU NepcoHan

KpaTKOCpPO4HM Bb3HarpaXkaeHus
- 3annatm 2 2
- pa3xoam 3a CouMalHN OCUIYPOBKHM 1 1

14.2 Canpa

31.03. 31.12,

2013 2013

‘000 nB ‘000 nB
3aAb/DKEHNS KbM YNPaB/IEHCKW NepcoHan - -

15. Monutuka Ha pbKOBOACTBOTO MO OTHOLUEHME ynpaBJ/ieHUe Ha puUcKa

B xona Ha obuualiHaTa cv AEMHOCT APY>XECTBOTO MOXe Aa 6bae M3NM0XKEHO Ha pPasnnyHu pUHAHCOBM
PUCKOBE, Hal-BakHUTE OT KOMTO Ca: Ma3apeH puck (BKIHOYBALL BaslyTeH pUCK, PUCK OT MPOMsiHA Ha
crnpaBeasiBaTa CTOMHOCT W LIEHOBUM PWUCK), KPeAWUTEH PUCK, NIUKBUAEH PUCK U PUCK HA JIMXBEHO-
06Bbp3aHM NapyyHKu notoun. O6LWOTO ynpaBfieHne Ha pucka e (PoKyCMpaHO BbpXy TPyAHOCTUTE Ha
MporHo3vpaHe Ha (WHaHCOBWTE Ma3apuM M 3@ MOCTUraHe MUHUMU3MPAHE Ha MOTEHUMaNHUTE
oTpvuaTenHu edekTn, KOMTO MoraT Aa ce OTpas3sT BbpxXy (PMHAHCOBUTE pe3ynTaTv U CbCTOSIHME Ha
APY>XeCTBOTO. TeKylo (uMHaHCOBUTE pUCKOBE Ce  uAeHTUdMUMpaT, u3MepBaT W HabntogasaT C
MOMOLLTa Ha Pas3/IMYHU KOHTPOSIHW MEXaHU3MMW, BbBEAEHMW, 3@ [a Ce ONpeaensT aeKBaTHW LEHWN Ha
NPOAYKTUTE Ha APYXXECTBOTO M Ha MPWBNEYEHUS OT HEro 3aeMeH KanuTas, KaKTo M [a Ce OUEHST
afeKBaTHO MasapHUTE 06CTOSITENICTBA Ha NPABEHUTE OT HEr0 MHBECTULMK U (hOPMUTE Ha NoAAbPXKaHE
Ha cBOboAHMTE NMKBUAHM CpeacTBa, 6€3 Aa ce Jonycka HeonpaBAaHa KOHUEHTPaUMS Ha AafeH pUCK.
YnpaBneHWETO Ha puCKa Ce OCbLUECTBSIBA TEKYLLO MO MPSKOTO PbKOBOACTBO Ha W3MbJHUTENHMS
AMPEKTOP M (DMHAHCOBUTE €KCNepTH B 06CYXKBALLOTO APY>KECTBO.
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Banyreu puck

[py>keCTBOTO He € U3NOXEHO Ha 3HauuTeneH BanyTeH pUCK, 3aoTo BCUUYKM HEroBu onepawuu
M COENKN Ca AEHOMUHMpaHW B 6bArapcku nesa u/wnn eBpo, AOKOMKOTO MOCNEAHOTO € C mKcupaH
KypC CnNpsIMO NieBa Mo 3aKOH.

LenoByu puck

[py>XeCTBOTO € WU3MI0XXEHO Ha PUCK OT NPOMEHM B MasapHUTE LUEHW HAa MHBECTULMOHHM MMOTU M Ha
UeHUTe Ha HaemuTte. [py>XeCTBOTO MEpPUOAWYHO NpaBu Mperneg Ha nasapHUMTe LEHW, MO KOUTO
npeanara ycnyrurte cu, cnpsmo oblmTe LeHOBM paBHMLLA B CTpaHaTa, 3a Aa MOXe npu HeobxoanuMocT
[Ja Ce W3BbpLUAT MMABHO M MOCTEMEHHO KOpeKUMW Ha Te3u ueHu. lpu oTaaBaHETO nod HaeM Ha
MMOTUTE Ce CTPEMM Aa CKOYBA AbJrOCPOYHM AOrOBOPM C 6naronpusaTHU 3a bM3Heca Ha ApY>XEeCTBOTO
Knaysw.

ApyXeCTBOTO He € W3/0XKEHO Ha nMasapeH puck, npou3Tuyal, OoT onepauum ¢  (UHAHCOBU
WHCTPYMEHTW.

Kpeagnren puck
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 Aad M3MbJHM U3USI0 U B
obuyalriHO NpeaBMAEHNTE CPOKOBE 3aAb/IKEHNATA CU KbM HEro.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHLUEHTpUpaHW B [ABe T[pynu: napuyHu CpeacTsa
(neno3unTn) 1 B3eMaHus OT KJINEHTW.
MapuyHWTE cpeacTBa B APYXXECTBOTO Ce BfaraT B MbpBOKMacHa 6aHKa, C BWCOKa penytauus M
CTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHnYaBa pucka.
Mo OTHOLEHWE Ha K/MEHTUTE, MOMUTMKaTa Ha APYXECTBOTO € Aa M3BbpLUBA npofaxduTte cu npu
yCNnoBusITa Ha CTPOro JIMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaemocTTa M KOHUEHTpauusTa Ha
B3eMaHMsATa Ce KOHTPOAMpaT TEKYLO, CbrfacHO YCTaHOBEHAaTa MOMUTMKA Ha APYXECTBOTO M Mpwu
MHAMKATOPKU 3a nNpobneMm — ce NpaBu KOHTAKT CbC CbOTBETHUSA K/IMEHT 3a ornpefensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBuAEeH pHUCK

JINKBUAHMAT pUCK Ce M3pa3siBa B HeEraTMBHAaTa CUTyauusl APYXECTBOTO Aa He 6bae B CbCTOsHME Aa
nocpewHe 6e3ycrioBHO BCUYKM CBOM 3aAb/DKEHUSI CbIMacHO TexHWs nagex. To npoBexaa
KOHCEpBaTMBHA MNOJMTUKA MO YrpaBfieHne Ha NWMKBMAHOCTTA, 4Ype3 KOSITO MOCTOSIHHO MoaabpXa
ONTUMarneH NIMKBUAEH 3anac NapuvyHn cpeacTsa, Aobpa cnocobHOCT Ha PMHAHCUMPaHe Ha CToraHckaTa
CU [OEMHOCT, BK/IOUYUTENHO 4YpEe3 OCUrypsiBaHE Ha aE€KBaTHM KPEeAWTHU PECYPCU WU YNECHEHWS,
MOCTOSIHHO KOHTPONHO HabnoaeHve Ha (akTUYecKMTe U MPOrHO3HM MAPUYHM MOTOUM MO Mepuoaun
Hanpea v noaabpXXaHe Ha paBHOBEcMEe Mexay MaTypuUTETHWUTE rpaHuMuM Ha akTUBWUTE M MacMBUTE Ha
APY>XXeCTBOTO.

Apy>XeCTBOTO YynpasfsBa /IMKBUAHOCTTA Ha aKTUMBUMTE W NacMBUTE CU 4pe3 Tekylw, aHanm3 u
HabnoaeHne Ha CTpPyKTypaTa U AMHaMMKaTa Ha M3MEHEHUsTa UM, U Ype3 NPOorHo3upaHe Ha 6baewmTe
BXOASLUM U U3XOASLM NAPUYHN NOTOUN U (paKTOpUTE 3a HEraTMBHN edekTn BbpXy TSIX.

MarypunrereH aHa/ins
Mo-gony ca npeacTtaBeHW (UHAHCOBUTE HeAEpMBATMBHM aKTMBM M MACMBU Ha APYXECTBOTO KbM
AataTa Ha (MHAHCOBMSI OTYET, rPyNMpaHn Nno oCTaTbYeH MaTypuUTET, OnpeaeneH CrNpsiMo AOrOBOpPEHUS!
MaTypuUTET M NapuyHM notoun. Tabnuuarta e u3roTeeHa Ha 6aza HeAMCKOHTMPAHM NapUYHM NMOTOLM M
Hal-paHHa JaTa, Ha KOSITO B3EMaHETO, Pecrn. 3aAb/NKEHNETO € CTaHano usnckyemo. CymuTe BKIOYBAT
rMaBHULUN N NINXBM.
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Ha

BMmxgaHe agolr. 1-3r. Hag 3r. Oo6uo
BGN'000 BGN'000 BGN'000 BGN0O00 BGN’000

DUHaAHCOBU aKTUBU
Tbproscku B3eMaHus 21 21

MapuyHn cpeacrsa 7 napu4Hu
€KBVBaJIEHTN

o6wo

®duHaHCOBU NacUBM

BbaHkoBK 3aemun 39 318 39 318
TbproBCKM 3a4b/KEHUS] 34 6417 6 451
o6wo <z} 45 735 0 0 45 769

Ha pena 6aHKOBM 3aeMM B MaTypUTETHUS aHanM3 Ha UHAHCOBMTE MacvBu KbM 31 MapT
3a[lb/DKEHMSITA Ca MOCOYEHN Ha 6asa CbLUECTBYBaLLaTa CTPYKTypa Ha nacueuTe (MMaBHMUA M IMXBA)
KbM fAaTaTa Ha oTyeTa. He ca BK/IOYEHM OYaKBaHWTE Npe3 CreaBaluTe MEpUoAM YCBOSIBAHWUS MO
pa3peLLeHnTe 3aeMn U GbaelunTe IMXBY, T.€. HE Ca B3EeTW NMpeaBua OYakBaHWTE MPOrHO3HWU MapUYHK
noTouw.

Puck Ha 1MxBeHO-06Bbp3aHNTE NapHYHNUTE NMOTOUN

KaTo usno Apy)XeCcTBOTO HAMA 3HAuWMTENHAa 4YacT JIMXBOHOCHM aKTMBW. 3aToOBa MpUXoauTE U
onepaTMBHUTE MApVMYHM MOTOLUM Ca B ronsMa CTerneH He3aBUCMMM OT MPOMEHUTE B MNa3apHuTe
NIMXBEHW paBHMLLA.

CblLEBPEMEHHO APYXXECTBOTO € M3/IOXKEHO Ha JIMXBEH PUCK OT CBOMTE ALJITOCPOYHM U KPATKOCPOYHM
6aHKkoBM 3aeMun. Te ca C NPOMEHNMNB JIMXBEH MPOLIEHT, KOMTO MOCTaBs B 3aBUCUMOCT OT JIXBEH PUCK
napuyHUTE My NoToun. PbKOBOACTBOTO HabnoaaBa TEKYLWO TEHAEHUMUTE B MPOMEHUTE HA JIMXBEHUTE
paBHULLA, 3a a MOXE HaBpeMe Ja NpeanpueMe aaekBaTHM CTbMKM 3a MPOMsiHA Ha AOrOBOPEHOCTUTE C
b6aHkaTa-KpeauTop.

[py>XeCTBOTO He € M3M0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHM 3a4b/DKEHMS, 3aloTo Te ca
06MYaliHO TbProBCKU M HE3TNXBEHW.

C purcnupan C ny1aBawy

b6e3/mmxBeHn JInxBeH % JInxBeH %

31.mapr.14 XHJ1.J1B. XHJ1.J1B. XHJ1.J1B.
DUHAHCOBU aKTUBU
THpProecku B3eMaHus 21 21

[MapnyHu cpeacTBa U eKBUBANIEHTU 157 157
06uo 178 (1] (1] 178

®duHaHCOBU NacUBMU

BaHkoBM 3aemMu 39 318 39 318
THProBCKU 3aAb/HKEHNS 6417 6 417
o6wo 6417 0 39 318 45 735

PbKOBOACTBOTO Ha APYXXECTBOTO TEKYLLO HabnogaBa NPOMEHUTE B JIMXBEHUTE paBHULLA HA 6AHKOBMS
nasap, aHanusvpa HeroBaTa €eKCro3vuUMsl CrpsIMO MPOMEHWUTE B JIMXBEHUTE paBHMLLA, OLEHABA
NMXBEHUSI PUCK M TbPCKM CBOEBPEMEHHU MEPKWU 3a HEroBOTO HanaHcupaHe. CuMynmMpaT ce pasivyHu
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cueHapumM Ha peduHaHCMpaHe, MNOAHOBSBAHE HA CbLECTBYBallM NO3UUMW, anTepHATMBHO
(PMHaHCUpaHe M XemKupaluM MHCTPYMeHTU. Ha 6a3a Te3n cueHapum ce u3MepBa U eeKTbT BbpXy
(PnHaHCOBUS pe3ynTaT M COBCTBEHWMs Kanutan npu nNpoMsiHa C onpegeneHn nyHktoBe mnv % Ha
NIMXBEHUS MPOLEHT. M3uncneHunsTa ce NpaBsaT 3@ 3HAUUTENHUTE JIMXBOHOCHWN NO3ULNN.

Bcuukn 3aemMu Ha [ApyXecTBOTO Ca B €BpO, KOETO e cTabunHa v HagexaHa BasnyTa, CripsiMO KOSITO
6bnrapckusT ne. e pukcnpaH (3akoH 3a bHB).

YnpasneHne Ha KannTas0BMs PUCK

C ynpaBneHveTo Ha KanuTana ApYXeCcTBOTO Lenu Aa Cb3daBa M MOAAbPXA Bb3MOXHOCTM TO Aa
NpoAb/MKM  Aa (YHKUMOHMpA KaTo AEiCTBAlO MpeanpusitThe M da  Oocurypsiea CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WHBECTUPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMaHCKM MON3M Ha Apyrute
3aMHTEpPEeCcoBaHM iMLa M y4aCTHULUM B HEroBKsl BU3HEC, KaKTO M Aa NoAAbpXKa ONTUMasHa KanuTasioBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTana.

ApYy>XeCcTBOTO TeKylo HabnoaaBa OCUIYPeEHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[JTbXXHAIOCT. TOBa CbOTHOLIEHME Ce U3UUCISIBA MEXAY HETHWUS Ab/IrOB KanuTar
KbM obLlaTa CyMa Ha aHrakupaHusi Kanutan. HETHUST AbAroB KanwuTan ce onpefens KaTo pasfvka
MeXAy BCUYKM MPUBJIEYEHN 3aEMHM CpeacTBa (KPAaTKOCPOUHWM M ObJIFOCPOYHM), Taka KaKTo ca
MOCOYEHM B OTYETa 3@ (PUHAHCOBO CbCTOSIHWE, W MApUYHWUTE CPEACTBa WM MapUYHU EKBUBANEHTMU.
ObLiaTta cyMa Ha aHraXxupaHusi KanuTan e paBHa Ha COBCTBEHUSI KanUTan M HETHUS Ab/rOB KanuTar.
B Tabnuuata no-gony ca NpeacTaBeHM CbOTHOLWEHWSITA Ha 3a[/TbXKHSAMNOCT Ha 6asa CTpykTypaTa Ha

Kanutasla KbM Kpas Ha OTYETHUA NMEPUOA.
31.03. 31.12,

2014 2013

BGN '000 BGN '000

O6LWo AbAroB KanuTarn, T.Y.: 39 094 39 094
barHkosu 3aemm 39 318 39 094
HamaneH c napuyHuTe cpeacrtsa u (157) (157)

Nnapn4yHU eKkBUBaNeHTn

HeteH obnroe kanutasn
0610 cobcTBeH kanuTan

O6Lwo kanuTan
CbOTHOLLUEHME Ha 3aA/TbXHANOCT 69.76% 69.20%

CnpaBeg/inBu CTOMHOCTH
CnpaBeanmBaTa CTOMHOCT Hal-06LWI0 MpeAcTaBnsiBa CymMaTa, 3a KOSITO eAuH akTUB Moxe aa 6bae
pa3MEHEH WM eAHO 3aAb/HKeHuWe Aa 6bae M3nnaTeHo Npy HOpMasnHM YCIOBUS Ha CAeNKaTa Mexay
HE3aBMCKMMM, Xenaewm n MHDOPMUMPaHN KOHTpareHTn. MNonutmukaTta Ha ApYy)XXeCTBOTO € Aa OMoBeCTsBa
BbB (PMHAHCOBUTE CU OTYETM CrpaBeasiMBaTa CTOMHOCT Ha (OMHAHCOBUTE aKTMBW M NMacuBW, Hal-Beye
3a KOMTO CbLLUECTBYBAT KOTUPOBKM Ha MNa3apHW LIEHW.
CnpaBeanmBaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTW, KOUTO HE Ce TbpPryBaT Ha aKTMBHM Masapu
ce onpedens 4pe3 OUEHbYHW MeToan, KOUTO ce 6a3upaT Ha pPas/IMYHU OLUEHBYHU TEXHWUKU W
NPEeanosioXXeHNs Ha PbKOBOACTBOTO, HamnpaBeHN Ha 6a3a MasapHUTE YC/IOBMS KbM JaTaTa Ha OT4yeTa
3a (PMHAHCOBO CbCTOSIHUE.
KoHuenuusTa 3a cnpaBeasivBaTa CTOMHOCT npeanonara peanvsvpaHe Ha (UMHAHCOBM WHCTPYMEHTU
ype3 npoaaxba. B noBeueto cnyyau, obaye, ocobeHO MO OTHOLIEHME HA TbProBCKUTE B3EMaHWUS U
3a4b/DKEHUS, KaKkTO M GaHKOBWUTE AEen0o3nTv, APY>XECTBOTO O4akBa Aa peanusvpa Te3u (hMHaHCOBM
AKTMBM/NAcuBN N 4Ype3 TAXHOTO LSSIOCTHO 06paTHO M3nsallaHe uian pecn. noracsiBaHe BbB BPEMETO.
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®oHa UmoTn AACULL MEXAWHEH GUHAHCOB OTYET KbM 31 MAPT 2014 1.

CoblUo Taka (HDUHAHCOBUTE aKTUBM M YaCT OT NacMBUTE Ca KPaTKOCPOYHM NO CBOATA CbLIHOCT U TAXHATa
6anaHcoBa CTOMHOCT ce npueMa, Ye e 6113Ka 4o crpaseavBaTa UM CTOMHOCT Ha AaTaTa Ha oT4yeTa 3a
(PUHAHCOBO CbCTOSHME .

Bce olle He CbllecTByBa A0CTaTb4YyHO pa3paboTeH nasap, CbC CTabUNHOCT U NMIMKBUAHOCT 3@ MOKYMKN U
npoaaXbu Ha HAKOM (DUMHAHCOBM aKTVMBM WM NacuBY, MOPaAM KOETO 33 TAX HAMa A0CTaTbyHO W
HaAeXAHW KOTUPOBKM Ha Ma3apHW LeHW, KOETO € AOMbAHUTENIHO YCNOXHEHO Ha HacToswms etan ot
HacTbnBallaTa MHaHCOBa Kpu3a B CTpaHara.

PLKOBOACTBOTO Ha APYXECTBOTO CYMTa, Ye Mpu CblLUeCTBYBaLMTE 06CTOATENCTBA MpeACTaBeHnTe B
oTyeTa 3a (PMHAHCOBO CbCTOSHME OLEHKW Ha (DUHAHCOBUTE aKTMBM M MacuBM Ca Bb3MOXHO Hai-
HaZleXXAHW, afeKBaTHU U JOCTOBEPHM 3a LenunTe Ha rMHaHCcoBaTa OTYETHOCT.

[Apy>XecTBOTO He AbpXW B NopTdennnte cm oT HGUHAHCOBU MHCTPYMEHTW ekcno3uumn B rpbukn ALK,
KakTo 1 B UK Ha aAbpxaeu B 3aTpyAHEHO (DUHAHCOBO CbCTOSIHME.

16. YC/I0BHU aKTUBU U YCJIIOBHU NAacUBMU
HaMa pa3rpaHnyvMMmn yCrioBHU akTUBM W YCIIOBHWU NAacuBK B OTYETA Ha APY>KeCTBOTO.

17. Cwubutus, HacTBLNWAKM cnepn aartaTta Ha 6anaHnca

3a nepuoaa cnep AataTa, KbM KOSTO € CbCTaBeH (PMHAHCOBMAT OTYeT, A0 AaTaTa Ha U3roTBAHETO My
HE Ca HaCTbMUAM BaXKHW W 3HAYMMU CbOUTUS, KOWTO [a OKa3BaT CbLIECTBEHO BAUSIHWE BbpXy
(PUHAHCOBOTO CbCTOAAHUE Ha APY>XECTBOTO U Ha pe3yntaTtute oT [eHoCcTTa My.

7 I
B. NeHueB /
FnaBeH cuetoBoaguTen U3nbnHuTeneH gupekrtop

25.04.2014 .
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