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@oHA UmoT AQCKL MEXAMHEH GUMHAHCOB OTYET KbM 30 HOHW 2015 .

OTYET 3A ®PUHAHCOBOTO CLCTOSIHUE KbM 30.06.2015

(xvn.nesa)
AKTHBM Benexka 30.6.2015 31.12.2014
Hetekyuwim aktusm
MIMOTH, MaWWHK, CbOPBXEHUS U 0BOPYABAHE, HEMaTepuasnHW akTUBM U
WHBECTULIMOHHWN UMOTHM 3 10 455 10 455
HeTekylwmn OUHAHCOBU aKTUBKM 42 881 44 182

060 HeTeKyLWN aKTMBKY
TeKywin aKTusu

TeKywa 4acT OT HeTekyLMTe DUHAHCOBU aKTUBM 4 2103 802
TbproBckK U Apyrut B3eMaHus 5 606 241
MapuyHW cpeacTea 6 30 31

MpeannaTeHn pasxoam
0610 TEKYIUM AKTUBKU
0610 aKTUBK

Macusn

Co6cTBEH KanuTan Ha aKMOHepuUTe

YcraBeH kanutan 23 395 23 395
MpemueH peseps 2001 2001
06w pesepsu 2339 2 339
(®UHAHCOB pe3ynTaT OT NPeAxoAeH nepuos (19 336) (10 405)

DUHAHCOB pe3ynTaT OT Tek LA nepuoj
06140 cobcTBEH KaNUTan Ha aKUWoOHepUuTe
Herexyuwu nacuemu
MonydyeHn HaHKOBKU 3aeMK 12 36 876 38 232
Opyrv HeTekyLwn nacmsm 13 1014 968
0610 HETeKYIUM NACUBH
Texywu nacuemn

Tekylla 4acT OT HETEKYLLW 3a4b/IKEHUS 12 2514 673
THProBeKKU 3aAbMXeHUA 11 6 280 6134
3aAbMKEHHs KbM NEPCOHaNa U OCUIYpPUTENHIM MHCTUTYLWN 10 4 2
[anbunun 3agbmxeHun 11 1318 1308

06110 TeKylKM NacMBu
06wo nacuen
06wo cobCcTBEH KanuTan M NAacUBM

HI0ACHEHNITE KbM BHHAHCOBNS OTYET Ha CTPaHNLM OT 7 40 35 NpeacTasnisar HEPa3AEnHa vagy or ._Lgeré.

15.07.2015 . PbkoBoauTen:

MU3roTeun:

Xemon o

Fn. cuetoBoauTen
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doHa Mmotu AICUL MEXIMHEH ®WHAHCOB OTHET KbM 30 KOHM 2015

F

OTYET 3A NEYANBATA WU 3ATYBATA U IPYITUSI BCEOEXBATEH aoxoa KkbM 30.06.2015r.

(xvn.nesa)
Benexxka 30.06.2015 30.06.2014
Mpuxoan 8 22 4
O6uwo npuxoau 22 4
Pa3xoau 3a geHHocTTa
Pa3xoan 3a matepwanu 9 (53) (19)
Pa3xoau 3a BbHWHK yCnyru 9 (188) (215)
Pa3xoau 3a Bb3HArpaxaeHs 1 OCUrypoBKu 10 (19) (20)
CebecTolHOCT Ha NpoAajeHUTe aKTBK 3 - -
Mpuxoan/pasxoan OT NPEOLEHKN Ha MHBECTULIMOHHW UMOTH 3 - (6 299)
[Opyrv pasxoau 14 (94) (109)
0610 pa3xoau 3a AeiHOCTTa (354) (6 662)

Pe3ynTtar oT onepaTMBHa AeiHOCT (6 658)

Mpuxoan OT NKUxBM 15 491
Pazxoau 3a nuxsu 15 (484) (504)
Lpyrv uHancosn npuxoau /(pasxoam) 15 = (1)

060 cpuHaHcoBu npuxoau/pasxoan(HeTo) (505)
Pe3ynTaTt ot npogbMmKasalm AeHHOCTH (325) (7 163)
Pe3ynrar 3a nepuona (325) (7 163)

Apyrn KoMNoHeHTU Ha Bceo6xBaTHUSA AoXoA
061wy Bceo6xBaTeH goxon (325) (7 163)
Hoxon Ha akyus (0.0139) (0.3062)

oSCHEHHATE KBM (DUHAHCOBIA OTYET Ha CTPaHMYM OT 7 40 35 NPEACTaBnasaT HEPA3AEnHa YacT OT HEro.

/
i

15.07.2015 . PbkoBoguTen:

B. N'eHue '
Ma&gy&p
WU3roreun: A

AT S ——
Xx‘l‘?erkon . Sitazitd

'n. cyevoBOAMTEN -

L
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®oHa Mmotr AOCHL, MEXAWMHEH OMHAHCOB OTHET KbM 30 KOHW 2015 T,

OTYET 3A NAPMYHWUTE NOTOLM (NPAK METOA) KbM 30.06.2015r.

(Xxvn.nega)

Benemkun 30.06.2015 30.06.2014

MocTbnneHns oT KAueHTH 27 4
Mnawaxus Ha gocTasynum (96) (202)
MNawaH1sa KuM nepcoHan U OCUIypUTENHU MHCTUTYLMAN (16) (15)
MnawaHna/nocTbnneHus 3a/0T AaHbUM (101) 13
[pyrv nocTbnneHne/nnawaqus 3a onepaTeHa AeiHOCT 185 77
HeTex napuyeH NoToK OT onepaTueHa fAeliHocT (1) (123)

UHBecTHUMOHHA geiHOCT

MpuaoBuBaHe Ha MMOTK, MALLMHW, CLOPLXEHNS W 060pYABaHE U
MHBECTUUMOHHU MMOTH

[ocTbnneHna ot Npofax6a Ha UHBECTULMOHHM UMOTH
HeTeH napu4eH NOTOK OT MHBECTMLIMOHHA AEHHOCT - -

®uHaHcoBa AeiHOCT
Monyqern/Moracenn 3aeMn OT PUHAHCOBU MHCTUTYLIMK
MnaTeHn AUXBK, TAKCK M KOMUCHOHM NO 33eMN

[Ipyri NOCTbNNEHNA/NNAWaHUA OT UHAHCOBA JeiHOCT
HeTeH napuyeH NOTOK OT hMHaAHCOBA AeifHOCT

MapW4HK cpeacTBa B HAYANOTO Ha nepuoaa 31 157
HeTHO yBenuyeHne/(HamaneHue) Ha NapuyHKU CpeacTBa 1 123
MapuuHu cpeacTBa B Kpas Ha nepuoga 6 30 34

*TToACHERNATa KbM PUHAHCOBUS OTYET HA CTPaHHLM OT 7 40 35 PEACTABAABAT HEPAZLEMHE YACT OT HErO,

15.07.2015r. PbkoBoauTen:

WU3roreun:

I'n. cueToBOAMTEN

CTPAHMLA 5 OT 35



®oHa UmoTv AACKL MEXIAMHEH OUHAHCOB OTYET KbM 30 KOHM 2015r.

OTYET 3A NPOMEHWUTE B COBCTBEHMS KAMMUTAJ 3A NEPUOJA KbM 30.06.2015

(xvn.nesa)
OcHoBeH Mpemun ot 06w  DuHaHcoB O6uwo
KanuTan eMucus pesepsu pesynrar Kanutan

Canpo kbm 1 aHyapn 2014 23 395 2001 2339 (10 405) 17 330

HeTeH pesynrar 3a nepuoga (8931)

Canpo kbM 31 nekemepu 2014 2339 (19 336)

Canpo kbM 1 avyapu 2015 2339 (19 336)
HeTeH pesynTar 3a nepuoga (325) (325)
Canpo kbM 30 oHKM 2015 23 395 2001 2339 (19 661) 8074

*TTOACHERHATA KbM PHHAHCOBIT OTYET Ha CTPaHHUN OT 7 40 35 NpeACcTaBASBaT HEDAINENHA YACT OT HEro.

15.07.2015 r. PukoBoguTen:

MU3roTeun:

i;,
Xp. }\%Kon

I'n. cueroBoputen
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2015,

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. CeganuuieTo 1 aapechT Ha yrnpaBneHue Ha ApyxecTBo e B Penybnuka bbnrapus,
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
LEeHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrea B HEABMXXNUMU MMOTHU, U3BbPLUBAHE

Ha CTPOeXW, NoaobpeHns 1 0b3aBexaaHe B MOCNEAHUTE, C LieST NPeAoCTaBAHETO UM 3@ YMNpaB/ieHue,
OTAaBaHe Nojl HaeM, IM3UHT UM apeHaa U/Wnn Nocnaasalla npoaaxo6a.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnen nposefeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha yypeasBaHe Ha APYXXECTBOTO Aa Ce MPOMEHWN 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HA [JpY>KECTBOTO CE OCBLLECTBSBA OT M3MbIHUTE/IHWS/HUTE UYNIEH/0BE NOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Crydail ye 6bae n3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEACTAaBUTENICTBOTO Ha [pYy)XeCTBOTO LUEe 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 pelueHue
Ha o6woTo cbbpaHme Ha akumoHepuTe, nposeaeHo Ha 01.07.2013r.

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

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

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

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

A) eavHusT OT uneHoseTe Ha CbBeTa Ha AMpeKkTopuTe, nocodeH ot O6woTo cbbpaHne — 3a cpok oT 3
roavHu;

B) BTOpMAT uneH Ha CbBeTa Ha AvpekTopute, nocoyeH ot O6WOoTo ChbpaHue — 3a CPOK OT 4 FOANHY;
B) TpetusT uneH Ha CbBeTa Ha AnpekTopuTe, nocoyveH ot O6WwoTo cbbpaHme — 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 W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aBageceT v TpU MUIMOHA
TPUCTa [OeBeTAeceT W YeTUpU XWNsiau CeaeMCTOTMH W wecT) 6posi OBMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKumK, BCSIKa eHa C HOMMHaHa CTOMHOCT 1 (eavH) nes..
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2015,

2. CueToBOAHA NOJINTUKA

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

CTaHgapT™ 3a ¢puHaHcosn otyeTn (MCPO), KOMTO Ce CbCTOAT OT: CTaHAAPTM 3a (PUHAHCOBU OTYETU U
OT TbAKyBaHuss 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 passacHaBaHe (MKP), opobpeHn oT Komutera no
MexayHapoaHu cyeToBogHu ctaHaapti (KMCC), kouto edhekTUBHO ca B cuna Ha 1 siHyapu 2014r., un
KouTO ca npueTn o1 KomucmsaTta Ha EBponeinckms Cbio3.

3a TekywaTta (MHAHCOBa roAvHa APY>XXECTBOTO € Npuesio BCUYKM HOBU WU/WN pPEBU3NPAHN CTaHAApPTH
N TbNKyBaHusl, nsgageHn 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 ctTaHaapTy 3a (hmHaHcoBO oTyuTtaHe (MC®PO)
MC®O 2 lNMnawaHe Ha 6azaTta Ha akuuu.

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

MC®O 9 ®MHAHCOBUN MHCTPYMEHTU: KracnduKaums U OLeHKa.
MC®O 10 KoHconuanpaHu prHaAHCOBU OTYETH

MC®O 11 CbBMeCTHM criopasyMeHns

MC®O 12 OrnoBecTaBaHe Ha ASN0BU y4acTusl B Apyru Npeanpusatus
MC®O 13 OueHsiBaHe Mo cnpaBea/iMBa CTOMHOCT
MexayHapoaHu cuetoBoaHu ctaHpaaptv (MCC)
MCC 16 MOTK, MaLLIMHN N CLOPBXKEHUS.

MCC 19 [Joxoan Ha HaeTu nuua.

MCC 24 OnosecTsBaHe Ha CBbp3aHu nunua.

MCC 27 UngunBmayanHn (UHAHCOBK OTHETW.

MCC 32 ®nHaHCOBWM MHCTPYMEHTU: NpeacTaBsiHe.

MCC 36 Obe3LeHKa Ha aKTUBM.

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

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

Pa3scHeHun

KPMC®O 21 [Ipyrn gaHbUM 1 Takeu

e [lopobpenHnsa B MCOO Lmkbn 2010-2012 (M.aekemBpu 2013) - 4aCTUYHM MPOMEHUM U pedakumu B
CbOTBETHUTE CTAaHAAPTW, OCHOBHO C LEN [a MpeMaxHaT CblUeCTBYBalla HernocneaoBaTesniHoCT wuau
HEACHOTW B MpaBwufiaTa Ha NPUIOXEHUE U  U3UCKBAHUATA Ha OTAENHUTE CTaHAapTW, KakTo U Jda ce
BHecCe No-npeum3Ha TEPMUHOSONUS Ha NOHATUS:

e Mopobpenns B8 MCOO Uukbn 2011-2013 (M.aekemBpu 2013) -4acTMYHM NMPOMEHN U peaakuun B
CbOTBETHUTE CTaHAAPTW, OCHOBHO C LeN [a MpemMaxHaT CbliecTBYBalla HEernoc/nefoBaTeIHOCT uau
HEAICHOTW B MpaBwufiaTa Ha NPWIOXKEHNE U U3UCKBAHUATA HA OTAENHUTE CTaHAApTHU, KakTo U Ada ce
BHEeCe no-npeum3Ha TEPMUHONOMUSA Ha NOHATUSA
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2015,

He BCMUYKM OT Te3W CTaHAAPTV U M3MEHEHUS! KacasT roauluHMTE (UHAHCOBM OTYETM, U3rOTBEHM OT
APY>XECTBOTO. AKO Aafi€H CTAHAAPT WM U3MEHEHWE 3acsira APY>XECTBOTO , TOM € OMnuCaH , 3aeAHO C
Bb3[EMCTBMETO , B 6ENEXKUTE KbM HACcTOALIMTE (PUHAHCOBU OTUETY .

OcHOBHUTE NpoMeHu ca:

N3meHeHns B MCC 32 ®MHAHCOBN MHCTPYMEHTU: NpeACTaBsHe

N3MeHeHWsTa agpecMpaTt HeCbOTBETCTBMSA B TeKyllaTa NpakTuKa npy npunaraHeTo Ha KputepuuTe 3a
KoMneHcumpaHe/HeTupaHe B MCC 32, rnaBHO KaTo M3SCHABAT CMUCH/A HA "TeKyLO 3aKOHHOCbOBpa3HO
NpaBoO 3a KOMMEHCMpaHe" M TOBa, Ye HAKOM OpPYyTHU CETBL/IMEHT CMCTEMM MoraT Aa Ce cuuTaT 3a
€KBUBANIEHTHN Ha HETEH CETL/IMEHT, NPUIOXKEHUE 3@ eAHOBPEMEHHA peanusaums 1 cropasyMmeHue 3a
ypexxaaHe, HeTupaHe Ha CyMn NpeaoCTaBeHu KaTo rapaHums. Te BM3aT B cufa 3a roAULLHW nepuoau,
3anoysawy Ha unm cnep 1 aHyapm 2014r., npuetn ot EK.

. N3meHeHns B MCC 36 O6e3sLeHKa Ha aKTuBM, O3arfiaBeHn Bb3cTaHOBMMA CTOMHOCT -
OnoBecTsiBaHe 3a HeduHaHcoBM akTvBu ( u3paaeHn npe3 man 2013 r.). - U3MeHeHusiTa BOAsAT A0
HamansiBaHe Ha 06CTOSITENCTBaTa, NMpU KOUTO CEe M3UCKBA Bb3CTaHOBMMATa CTOMHOCT Ha aKTMBWU WA
eiMHNLUKM, reHepupawy napuyHM notoun da 6bae paskpuTa , U3FCHSBaHE Ha W3MCKBaAHMSATA 3a
onoBecTsiBaHusATa. BbBexaa ce M3pPUYHO M3UCKBAHE 3a OMNOBeCTSBaHe Ha [AWCKOHTOBWUSI MPOLEHT,
“3non3eaH npu obesueHka (MM 0bpaTHO Bb3CTAHOBSIBAHE), KbAETO Bb3CTaHOBMMA CTOMHOCT (Ha
6asaTa Ha cnpaBefnMBaTa CTOMHOCT, HaMasneHa C pa3xoauTe 3a npoaaxba) ce onpeaens ¢ NOMoLLTa
Ha HacTosla CTOMHOCT Ha ObaewuTe napuyHM noToun.Te3an M3MeHeHMst ca B Cu/la 3@ FOAMLLIHM
nepuoau , 3anoysawim Ha uim cnep 1 aHyapu 2014 rogvHa, npuetn ot EK.

. N3meHeHns B MCC 39 , o3arnaeBeHn HoBauusi Ha AepuBaTu M NPOAb/DKaBaHE Ha XeKuUpaHe
(w3pgapeH npe3 oHn 2013 r.) - U3MeHeHussTa NO3BOSBAT MPOAL/HKABAHETO HA CYETOBOAHO OTYMTAHE
Ha XeMKMPAHETO B CUTyaLMs, KOraTo KOHTpareHTa no AepuBaTUB, OnpefeneH KaTo KaTo XemKupaly,
MHCTPYMEHT Ce 3aMeHsl C HOB KOHTpareHT (M3BeCTHO kaTo " HoBauus Ha Aepvsatmeu ") , KaTo
nocneauua OT 3aKOHWM WM MNOA3aKOHOBM HOPMAaTMBHWM aKTOBE , aKO Ca W3Mb/IHEHM orpeaeneHun
ycnosus. Te ca B cuia 3a rogvwHM nepuogu , 3anoysawy Ha wnm cneg 1 adyapu 2014 roguHa,
npuetn ot EK. PbKOBOACTBOTO HE OYakBa HSIKaKbB e(eKT BbpXy roavliHMTe (PUHAHCOBM OTYETU Ha
Apy>XecTBOTO, NpW NnMca Ha TaknBa CAENKW.

. N3meHeHns B MCOO 10 , MCO®O 12 v MCC 27 o3arnaBeHn WHBECTUUMOHHM [pyxecTBa
[ApyxecTBa CbC crneumanHa UHBECTUUMOHHA uen (u3gaaeHn npes oktomepu 2012 r.) - M3MeHeHuaTa
ornpeaenat MOHATMETO ,MHBECTULMOHHM ApYyXecTBa” W WM NO3BONSBAT 0OCBObOXAaBaHe OT
KOHCONMAAUMa Ha AblUepHU NpeanpusTus; BMecto ToBa, MHBECTULMOHHOTO APYXXECTBO € 3a4b/HKEHO
[ia OLEHsIBa UHBECTMUMSITA BbB BCAKO AbLUEPHO NpeanpusiTe No cnpaBeAnnBa CTOMHOCT B nevanbata
unu 3arybata B cvorBetrcTBne ¢ MCOO 9 / MCC 39 ( u3K/OYEHMETO He ce npunara 3a AblepHu
APYXXeCTBa , KOUTO NPeAoCTaBsAT YCyrn, CBbpP3aHM C MHBECTMLMOHHATA AEMHOCT Ha MHBECTULIMOHHOTO
LPY>XeCTBO). MHBECTULMOHHOTO APY>XECTBO € A/TbXHO Aa OTYMTa MHBECTUUMSTA CUM B CbOTBETHOTO
AbLUEPHO MNpeanpusaTme no eAuH U CblWM HaynMH B CBOMTE KOHCOMMAMPaHU W WHAMBWUAYASHU
(pnHaHCcOBM OT4YeTW. BbBeaeHn ca WM OOMbAHUTENHW OMoBeCcTsBaHWs. M3MeHeHusTa ca B cwia 3a
roavLHK nepuoau , 3ano4ysawim Ha win cneg 1 sHyapy 2014 r. PbKOBOACTBOTO HE OYaKBA HSIKaKbB
edekT BbpXy roguwHuTe GUHAHCOBM OTYETU Ha [py>KeCcTBOTO.

. MC®O 10 KoHconuampaHu duHaHcoBu otyety no MCOO (n3paaeH npe3 man 2011) - HOBUSIT
CTaHZapT onpeaens NpUHUMNUTE Ha KOHTPOS, onpeaens kak Aa ce aeduHupa Aanv AafeH MHBECTUTOP
KOHTponupa [py>eCTBOTO, B KOETO € WMHBECTMpasno M cnepoBaTenHo TpsbBa Aa ro KOHCONMAMPa;
onpeaens MPUHUMNUTE 3@ W3rOTBSAHE Ha rOAVWHM (UHAHCOBM OTYETM. TOM BbBEXAA €auH
KOHCONMAAUMOHEH MOAEN, KOWTO naeHTUdbMUmMpa KOHTPOIa KaTo OCHOBA 3@ KOHCOMMAAUMS 3a BCUYKM
BMAOBE APYXXeCTBa, KbAETO KOHTPOMa Ce OCHOBaBa Ha TOBa Aanwn AaJeH WHBECTUTOP MMa BRacT Haj
[pyXecTBOTO, B KOETO € WHBECTWpas eKkcnosuuusi/mpaBa Ha NPOMEHsA Ce Bb3BPbLLUAEMOCT OT
HeroBuTe y4yacTus B aCOLMMPAHOTO NpeanpusThe M Bb3MOXHOCT [a M3MO0M3Ba CBOETO BAMSHWE Haf

CTPAHMLA 9 OT 35



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2015,

BbNPOCHOTO NpeanpusaTue, 3a Aa noenvse pa3Mepa Ha Bb3BpbliaeMoctta. MCOO 10 3aMeHsa Yactn oT
aencteawms B MoMeHTa MCC 27 ¢ HauMeHoBaHue KoHConuaupaHu M CaMOCTOSTENHU (PUHAHCOBM
oTtyeTn u MPK-12 KoHconnaaumsa — [pyxecTBa CbC CrieyuanHa uesn n € B cuna 3a roavHn nepuoau,
3ano4ysawm Ha/ mnn cneg 1 aHyapu 2013r., npuet oT EK, 3a 3agbmxkutenHo npunarade B EC 3a
roAMLLHKN Nepuoam 3anoysawm Ha 1 sHyapu 2014r.
. MC®O 11 CbBMECTHWM aHraxuMeHTu (M3gageH npe3 Mai 2011) — HoBuAT cTaHAapT U3MCKBA
CTpaHa MO CbBMECTEH aHraXXWMeHT fda Oonpeaeny TUNa Ha CbBMECTHMSI @HraXXUMEHT, B KOMTO TS
y4yacTBa KaToO OLEHW CBOMTE MnpaBa U 3aAb/DKEHUS W Cnef ToBa OTpa3n Te3u npasa M 3aAb/DKEHUS B
CbOTBETCTBME C TWMa Ha CbBMECTHUS aHraXXMMeHT. CbBMECTHUTE aHraXXMMEHTU Ca WM CbBMECTHU
AEVHOCTN WU IDKOVHT BEHTYBLPMU:
. B AEMHOCT MO CbBMECTEH aHraXWMEHT, CTPaHMTEe MMaT MPaBOTO BbPXY aKTUBUTE U
3aAb/DKEHUSI MO MACMBUTE OTHACSILLM CEe A0 aHraXuMeHTa. [lpyXecTBaTa MKOMHT BEHTUbPHU
onepaTopv NpU3HaBaT TEXHUTE aKTUBW, NacuBKM, NPUXOAMN U pa3xoau Mo OTHOLLEHME Ha TEXHUS
AAN B @aHFaXKUMEHTa.
o B MKOMHT BEHTYBP, CTPaHUTE MMaT NPaBO CaMO [0 pa3Mepa Ha HETHUTE akTUBK MO
aHraxxumenTta. CTpaHa B IKOWT BEHTYBLP Mpunara KanutanoBus MeToA 3a OTYMTaHE Ha CBOsITa
MHBECTULUMS B [DKOWHT BEHTYbpa B cboTBeTcTBME C MCC 28 WHBECTMUMM B acouMupaHu
npeanpuaTvsa. 3a pasnuka oT MCC 31, MeToda Ha nponopuMoHanHaTa KOHconuaaums He e
NO3BOJIEH.

e MC®O 12 OnoBecTsiBaHe Ha AsnoBe B Apyrn npeanpusatus (u3paaeH npe3 Man 2011) — Hosuat
CTaHaapT KoMbuHMpa, oboraTsBa M 3aMeHs U3MCKBaHUSATa 3a OMNoBeCcTsBaHE Kacaewwu AbLiepHu
NpeanpusaThs, CbBMECTHU NpeanpusaTus, acoummpaHu npeanpusaTusa U CTPYKTypupaHu apyxecTsa.
Toli M3MCKBa [OETaWNHO OnoBecTsiBaHe Ha MHdOpMauusi, KOSTO fAaBa Bb3MOXHOCT  Ha
noTpebutenute Ha MH@OpMauMa OT (PUHAHCOBUTE OTYHETU [a OLEHST XapakTepa U pUCKOBETE
CBbp3aHu C As/10Be B ApYry NpeanpusaTve, KakTo n edekTuTe OT Te3n Asnose BbpXy (huHaHcoBaTa
no3uums Ha [py>eCcTBOTO, HErOBOTO (PMHAHCOBO CbCTOSIHUE U NapuyHuTe My notoun. MCOO 12 e
B CMNa 3a roAvWHKM nepuoam, 3anodsawm Ha/ wnu cnea 1 avyapwm 2013r., npuet ot EK, 3a
3a4b/kUTeNnHo npunaraHe B EC 3a roguwHu nepuoam 3anoysawm Ha 1 aHyapu 2014r.

e MCC 36 (npoMeHeH) O6e3ueHKa Ha aKTMBM — OTHOCHO OMOBECTSIBAaHWS 3a Bb3CTaHOBMMaTa
CTOMHOCT Ha HedMHAHCOBM akTuBK). Tasn NpoMsHa e CBbp3aHa C He0bX0AMMOCTTa OT JIMMUTUPAHE
Ha OnpeaeneHn OMnoBEeCTSBaHWS OTHOCHO Bb3CTaHOBMMAaTa CTOMHOCT MO peaa Ha MCC36 BbB
Bpb3ka C Wu3UCKkBaHuATa Ha MCOO 13, npu npunaraHeEToO Ha METOAMKM 3a W3YUCTIEHUE
Bb3CTAHOBMMAa CTOMHOCT Ha He(pWHAHCOBM aKTMBWM MO CrpaBeAMBa CTOMHOCT 6e3 pa3xoan 3a
npogax6a. Mpuet ot EK, 3a 3agbmxkutenHo npunaraHe B EC 3a roguwHM nepuoamn 3anoysallm Ha
1 aHyapu 2014r.;

e [lopobpenns B MCOO Uukbn 2010-2012 (m.gekempu 2013) - nogobpenuns 8 MCOO 2, MCOO 3,
MC®O 8, MC®O 13, MCC 16, MCC 24, MCC 38 (B cuna 3a rognwHu nepnoau ot 01.07.2014 r. — He
ca npuetn ot EK). Tean nopobpeHns BHACAT YacTUYHM NPOMEHM U peAakuMn B CbOTBETHUTE
CTaHAApTU, OCHOBHO C Uen Aa npeMaxHaT CblyeCTBYBalla HernocneaoBaTesTHOCT UM HESICHOTU B
npaBunaTa Ha NpPUIOXKEHVE U U3NCKBaHWUATA Ha OTAENHWUTE CTaHAApTW, KakTo M Aa ce BHece no-
npeumsHa TEPMUHONOIMSA Ha MOHATMSA. OCHOBHO NMPOMEHWUTE Ca HACOYeHM KbM cneaHuTe o0b6ekTu
Wnu onepaumun:a) NpoMsiHa B aeduHUUMSTa Ha ,nepuod Ha (6e3ycnoBHo)npuaobueaHe Ha npasa”
M ,nasapHo ycnosme” u ca pobaeBeHM ,yCnoBME HA M3MbAHEHMETO” M ,yCnoBMe Ha ycnyrarta’
(MC®O 2); 6) yTOouHEHMe B TPETUPAHETO Ha YC/IOBHUTE Bb3HarpaxaeHus npu 6usHec
KOMbUHaUUK, KOUTO OTroBapsT Ha onpeaeneHveTo 3a (UHAHCOB MHCTPYMEHT (KaTo (PMHaHCOBM
334b/DKEHUS UM MHCTPYMEHTU Ha COOCTBEHUS KanuTan)M TAXHaTa OUEHKa B Kpas Ha BCEKU
OTYeTeH nepuoa — No CrnpaBeasivBa CTOMHOCT, BKJ1. NPEACTaBSHETO Ha edeKTuTe OT Hesd B OT4eTa
3a BceobxeaTHus goxoa (MCOO 3, MCPO9, MCC39 n MCC37); B) U3nCKBaHe 3a OMNoBecTsiBaHe Ha

’
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KpUTEpUUTE Mpu ONpeaensHeTOo Ha arpervpaHuTe OnepaTMBHM CErMeHTU 3a UuenuTe Ha
cerMeHTHOTO oTunTaHe (MCPO 8); r) AOMBAHUTENHO pa3siCHEHME OTHOCHO TEXHMKATa Ha Kopekums
Ha OTYETHA CTOMHOCT M HaTpynaHaTa aMopTu3aums B ClydYauTe, KOrato [afeHW aKTMBM Ca
NpeoueHeHn, KaTo Ce MOCTaBs WM3UCKBaHe TA Aa e nocnegoBaTenHa KaTto noaxod CrpsMo
npeoueHkaTa Ha 6anaHcoBaTa CTOMHOCT Ha cboTBeTHUS akTmB (MCC 16, MCC 38); A)yTouHeHue
OTHOCHO ApPYXeCTBO Mpeanarallo KIo4YOoB YrpaBfieHCKM MepcoHan KaTo ycayra Ha Apyro
APYXXECTBO, Ye TO CbLLO € HeroBo cBbp3aHo nuue (MCC 24);

e [ogobpenns B MCOO Uukbn 2011-2013 (M.aekemepn 2013) - nogobperHns 8 MCOO 1, MCOO 3,
MC®O 13, MCC 40 (B cvna 3a roguwHu nepmoam ot 01.07.2014 r. — He ca npueTtun oT EK). Te3n
noaobpeHns BHACAT YacTUYHM MPOMEHN M pefakuMn B CbOTBETHUTE CTAHAAPTW, OCHOBHO C Len Aa
npemMaxHaT CblUeCTBYBalla HEMNoCnefoBaTEeNHOCT WM HESICHOTM B MpaBwufiaTa Ha MpPUIOXEHWE U
M3NCKBaHUSATA Ha OTAENHUTE CTAHAApPTW, KaKTO M Aa Ce BHece Mo-npeumsHa TEepMMHOMOMMUS Ha
MNOHATUS. OCHOBHO MPOMEHWUTE Ca HacOYeHW KbM cregHuTe 06eKTM MM onepauun:a) npaso Ha
ApYy>ecTBo npemuHasawo no MCOO 3a nbpeu MbT Aa npunara ctaHAapTh, KOUTO BCe olle He ca
BNE3NN B CMNA, aKo caMuTe CTaHAapTM N03BONSBaT No-paHHO npunaraHe (MCOO 1); 6) yTouHeHne
3a HenpwunoxeHne Ha MCOO 3 3a oTumTaHe Ha ¢opMMpaHe Ha CbBMECTHW CropasyMeHUs BbB
(PMHaHCOBUTE OTYETM HAa CaMUTE CbBMECTHW CrMOpasyMeHus; B) pa3siCHeHMe OTHOCHO obxsaTa Ha
[IOroBOpUTE, KOMUTO Ca B 0b6xBaTa Ha M3K/IIOYEHWETO 3a rpyna (PUHaHCOBM aKTMBU WM NAcUBMK C
HeTMpawy no3uvumMmM CcnpsiMo nasapeH u kpeauteH puck (MCOO 13); r) yTOYHEHMe npu
TPETUPAHETO Ha efHa cAesnika, KOATO OTroBaps eAHOBpPeMeHHO Ha Kputepunte n Ha MCPO 3 n ce
OTHacs 3a MHBECTULMOHHM MMOTK cbrnacHo MCC 40, ye cneaBa Aa UMa NMOOTAENHO NMPUIOXeEHUe
Ha ABaTa CTaHAapTa He3aBucuMo eavH ot apyr (MCC 40).

e KPMC®O 21 Takcu/Hanosn, e nHtepnpetaums Ha MCC 37 MNpoBu3uMK , YCNIOBHU 3a4b/DKEHUS U
ycnoBHM aktmeu . MCC 37 ycTaHOBSIBa KpUTEpUWM 3a MpPU3HABaHETO Ha 3aAb/KeHue , eanH oT
KOUTO € M3UCKBAHETO NpeanpuAaTMETO Aa UMa CerawHo 3aAb/DKeHUs B pe3yntaT OT MUHam
CbbuTUA (M3BECTHO KaTO 3aAb/KaBallo cbbuTMe ) . PassCHEHMETO MOSICHSBA, Y€ AbArbT , KOMTO
nopa)kaa 3aAb/DKEHME 33 MNNallaHe Ha Takca, € OT [AEeMHOCTUTE, OMUCaHW B CbOTBETHOTO
3aKOHOAATENCTBO, KOETO Uuenu nnawaHeto. Pa3sicHeHMeTo onpefensi, 4Ye Hano3ute He ce
Npu3HaBaT , aKo HAMa HacCTOALLO 3aAb/HKEHME 3a 3anallaHe Ha JaHbKa KbM Kpasi Ha nepuoga u
ce Npu13HaBa, ako HACTOSILO 3aAb/HKeHWe 3a 3anallaHe Ha AaHbka (Hanora, TakcaTta, pas/iMyHu
OT AaHbK BbpXY A0X04A) CblECTBYBAa KbM Kpas Ha OTYETHMS nepuod. [pyXecTBOoTO cneasa Aa
Nnpy3HaBa akTUB , aKo € npeanaaTeHa Takca, Hanor , HO BCe Ouwe He pasnosaraT C HaCTOsIWOTO
3a4b/DKeHNe 3a nnawade. To3u NpUHUMN Ce npuiara U KbM MeXAUHHUTE (PUHAHCOBU OTYETW.
KPMC®O 21 e B cuna 3a roaviHy nepvoam, 3anoysawm Ha wnu cneq 1 aiyapu 2014r., He e npuert
ot EK.

e MCC 19 (pesusupaH - 2011 r.) foxoam Ha Haetv /mya. Ta3n NpoMsiHa € CBbp3aHa C passiCHeEHne
OTHOCHO TPETUMPAHETO Ha BHOCKW, HAarpaBeHW OT CTpaHa Ha CNyXuTenu wunn TpeTu nvua B
nnaHoBe C JAeduHMpaHM [JoxoaW, CbrnacHo OopManHUTE YCNOBUS Ha CbOTBETHMS MNJIaH.
lNpomMaHaTa onpeaens, ye Te3n BHOCKM CnefBa [a Ce TPpeTupaT KaTo HaMasneHue Ha pa3sxoauTe 3a
CTaX vnu edeKkT B NocneasalimMTe OUEHKM Ha HETHUS nacve(akTuB) MO MjaHa B 3aBUCMMOCT OT
TOBa fAanM BHOCKMTE ca 06Bbp3aHM CbC CTaxa wnm He. B cuna 3a roavwHu nepvoan OT
1.07.2014r., He e npueT oT EK.
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2.2 06K nonoxeHun

Hal-3HaunMmuTe c4eToBOAHM NONMUTUKKN, NpunaraHn npu U3rotBAHETO Ha TE3N CbVIHaHCOBVI OTYETH, Ca
npeacraBeHn no aony.

®OUHAHCOBUTE OTUYETM Ca M3rOTBEHW Ha NMPUHLMNG Ha AEWCTBALLO NPeanpusaTME, KOETO npeanonara, ye
[ApYy>XeCTBOTO LLie NPOABL/HKN AEMHOCTTa C1 B 0603p1MO Hbaelle.

®UHaHCOBUAT OTYET e U3roTBEH Mpu Cna3BaHe Ha NMpuUHUMMNa Ha UcTopudeckaTa LeHa, MOLlMCbMLI,MpaH B
ornpegeneHu ciy4dan C npeoueHKkaTa Ha HAKOM aKTMBM U nacveu. basunte 3a oueHKkaTa ca OrnoBecTeHu
I'IO.Cl.pO6HO B CHETOBOAHATA MOJINTUKA KbM CI)VIHaHCOBVIﬂ OTYET.

CnenBa pa ce otbenexu, ye npn M3roTBAHETO Ha NPEACTaBEHUTE (bVIHaHCOBVI OTYETU Ca U3MOoN3BaHU
CYETOBOAHM OUEHKM U [0MyCKaHus. Bbnpekn 4ye Te3n OueHKM ca 633MpaHVI Ha Hal-MbAHOTO
NO3HABAHETO Ha TEKYyLWUTE CbOUTUS M AenucTBusSt OT CTpaHa Ha pPbKOBOACTBOTO, pE€aNHUTE PE3YNTAaTU
MoraT Aa 6baar pasiMyHn OT HanpaBeHUTE OLEHKN N A0MYCKaHUA.

2.3 WHBEeCTULMOHHU UMOTH

[py>XeCTBOTO OTUYMTA KaTO MHBECTULMOHHWM UMOTWU 3eMS U Crpagn, KOUTO Ce AbpXKaT MNo-CKOpo 3a
nony4yaBaHe Ha Npuxoau OT HAaEM UJIN 3a YBENMNYEHUE Ha KanuTalsla Wi U 3a ABETE, OTKOJIKOTO 3a:

» M3M0S3BaHe Npu NPOM3BOACTBEHA AEMHOCT N aAMUHUCTPATUBHU Lienu;
» npoaaxba B paMKuTe Ha obmyaHaTa MKOHOMUYECKa AENHOCT.

NHBECTUUMOHHUTE MMOTU Ce MNPU3HABaT KaTo aKTUB BbB CbMHaHCOBVITe OoTYyeTn Ha [pyXXecTBoTO CaMo
npu ycnoBue, 4e Ca U3Nb/IHEHU CNTIEAHUTE ABE U3UCKBAHUA!

» BEpOATHO € Aa 6bAaT NoNyyYeHn 6beL MKOHOMUYECKU M3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOMHOCTTA Ha MHBECTULIMOHHUTE MMOTU MOXE HaAeXAHo Aa 6bae oueHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLIEHSBAT MbpBOHAYaIHO Mo Ce6eCTOMHOCT, BK/OYBALLA MOKYMNHATa LieHa
M BCSAKAKBM pa3XxoaM, KOMTO Ca MpPsIKO CBbp3aHW C MHBECTULIMOHHMS MMOT — HanpuMMep XOHopapu 3a
NpaBHW YCIyry, AaHbLUM MO NPEXBbLPJISIHE Ha MMOTa UM APYrX pa3xoau Mo caeskara.

Cnea nbpBOHAYa/IHOTO MM MNpU3HABaHE MHBECTULUMOHHUTE WMMOTW, Ce OTYMTAT KaTo Ce W3Mos3Ba
MOAenbT Ha cripaBeg/mBara LeHa. CripaBeAsiMBaTta LieHa npeacras/issa HaVI-BGDOSTHaTa LEeHa, KOATO
MoXe Aa 6bae nony4yeHa 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 WHBECTUMUMOHHM uMmoTM” B OTyeT 3a
neyanbata vnu 3arybata n apyrns BceobxsaTeH A0X04 3a nepuoaa.

NHBECTMUMOHHUTE MMOTW B Mpouec Ha CTPOUTENCTBO Ca MNpeacTaBeHun BbB (PMHAHCOBMSA OTYET Ha
[lpy>eCcTBOTO Mo LeHa Ha nNpnaobusaHe (cebeCTOMHOCT), HaManeHa CbC 3arybute oT obe3ueHka.

MocneaBalimMTe pasxoaW, CBbp3aHM C MHBECTULMOHHM WMMOTM, KOMTO BeYye Ca MNpu3HaTh BbB
(bVHaHCOBMTE OTYETM Ha [Ipy>eCTBOTO, Ce NPUBABAT KbM 6anaHCcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BEPOATHO [Ipy>eCTBOTO Aa MoNyuu 6bAely MKOHOMUYECKU U3roan, HaABULLIABALUM MbPBOHAYAHO
OLlEHEHaTa CTOMHOCT Ha CbLUECTBYBALUUTE WHBECTUUMOHHM WMOTW. Bcuuku apyrv nocneasalum
pa3xoam Ce Npu3HaBaT 3a Pasxoj B NepMoaa, B KOUTO Ca Bb3HWKHANN.

[py>XecTBOTO OTNWUCBA MHBECTULMOHHUTE CUM MMOTM MpuU npoaaxbata MM WAM MNpU TPaHOTO UM
U3BaxxaaHe OT ynoTpeba, B C/lyyail Ye He Ce O4YaKBAT HUMKAKBM MKOHOMWYECKM WU3roaM OT TAXHATa
npoaax6a. MeyanbuTte unmn 3arybute, Bb3HUKBALLM OT M3BAXAAHETO MM OT ynoTpeba unm npoaaxbarta
“M, ce npu3HaeaT B OTUET 3a nevanbata wnm 3arybata v apyrusi BceobxBaTeH A0X0[ 3a nepuoga u ce
OnNpefensaT KaTo pa3/inka Mexay HETHUTE MOCTbMIEHUS OT npoaaxbaTta M 6anaHcoBaTa CTOMHOCT Ha
aKTuBa.
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AMOpTM3aUMs Ha MHBECTUUMOHHWTE MMOTM He Ce HauucnsiBa. Ha Bcsika gaTa Ha M3roTBsiHE Ha
(MHaHCOBMTE OTYETU pa3fiMkaTa Mexay GanaHcoBaTa W crnpaBeanvBaTa CTOMHOCT Ce OTYuTa KaTo
NpUxoA WIM pasxod OT MHBECTUUMOHHM MMOTM B OT4yeT 3a nedyanbata wnu 3arybata v apyrus
BCeobXBaTeH A0XOA.

2.4 NMoTH, MalLMHMN, CbOPDBIXEHUS U 06opyaBaHe

MOTUTE, MALLMHUTE, CLOPBLXXEHNATA U 0BOPYABAHETO CE OLIEHSIBAT MbpPBOHAYanHoO no ce6ecToMHOCT,
BK/IOYBALLA LieHaTa Ha NpuaobuBaHe, KakTo M BCUUKM MPEKM pasxoau 3a NMPUBEXAAHETO Ha aKTMBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OLEHSIBAHE Ha 3eMWTE U CrpaauTe Ce M3BbplUBa Bb3 OCHOBA Ha AOMNYyCTUMUS
anTepHaTMBEH MOAXOA, T.e. MO MPeoLeHeHa CTOMHOCT, KOSTO € paBHa Ha CrnpaBeannBaTa CTOMHOCT
KbM [JaTaTa Ha NpeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amopTM3aumMu U 3arybu oT
obesleHKa. HanpaBeHUTe MpPeoLIeHKM Ce OTUMTAT 3a CMETKA Ha COoBCTBeHUs KanuTan (NpeoLeHbyeH
pe3epB), aKO He Ce NpeaxoXaaT OT HauMCneHW Mnpeau ToBa pasxoau. AKO MpPEOLEHEH aKTUB ce
npoaaae, 6pakyBa U M3BaaM OT ynoTpeba, OCTaHaANMUAT NPeOLIEHbYEH PE3EpB Cce 0TPa3sBa 3a CMETKA
Ha Hepa3npeaeneHarta neyan6a.

MocneaBalLloToO OLEHsIBaHE HA BCUYKM OCTaHANM akKTUBM CE M3BbPLUBA MO NpenopbuMTENHMS NOoAXoa,
T.€. N0 cebecToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTM3aLmK 1 3arybu ot obesueHka. HanpaBeHute
obe3LeHKM ce OTYMTaT KaTo pPa3xoA M ce Mpu3HaeaT B OTYETa 3a BCeOOXBATHUS A0OXOA 3@ CbOTBETHMS
nepuoa.

MocneaBaluM pa3xoau CBbP3aHW C OMNpeAeneH Ab/IroTpaeH MaTepuaneH akTuB, Ce MpubaBsT KbM
6anaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpPOATHO MPeanpuSTUETO @ MMa MKOHOMUYECKWU MOS3N,
HaABWLIABALLM MbPBOHAYA/IHO OLieHEHaTa e(EeKTUBHOCT Ha CbLUECTBYBAlUMS aKTWMB. Bcuuku apyru
nocneaBaluM pa3xoam ce Npu3HaBaT 3@ Pasxoa 3a Nepuoaa, B KOWTO ca HarnpaBeHM.

MOTK, MalMHK, CbOpbXeHus U obopyaBaHe MpuAOBUTM MpU YCNoBUSTa Ha (DMHAHCOB JIN3WHF, Ce
amopTuaunpaT Ha 6a3a Ha 04YaKBaHWsl MONe3eH CPOK Ha FOAHOCT, ONpeaeneH NOCPeACTBOM CpaBHEHME C
NoAo6HN aKTUBM UMM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUSI IOFOBOP, aKO HEMOBUSAT CPOK € MO-KpaTbK.

AMOpTM3aumsaTa Ha MMOTW, MalUMHK, CbOPBXEHUS U 06OpyABaHE CE HAuWUCABa, KaTo Ce M3MO0N3Ba
NMHENHUAT METOA BbPXY OLIEHEHWS MOJIE3EH XXMBOT Ha OTAENHUTE rPynu aKTUBW.

MNonesHnaT XXMBOT, OCTaTbyHaTa CTOMHOCT 1 MeToA Ha dMOPTU3aLUmnAa Ce npernexaa, Kopurnpa, ako €
Heobxoaumo, B Kpaa Ha BCEKN OTHETEH NEPUOA.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuanHuWTe AbAroTpalHM akTMBM Ha [lpy>XecTBOTO € B
pa3mep Ha 700 (cegemMcToTuH) nB.

[afeH MMOT, MallMHa, CbopbXXeHne unu obopyasaHe ce OTnMCBa Npu npoaaxba unn Korato akTUBLT
OKOH4YaTenHo 6bae u3BafeH OT ynoTpeba M He ce O4YakBaT HUKaKBU ApYrM MKOHOMWUYECKU MOM3n OT
HeroBaTa npoAb/mkasalla ynotpeba. Mevanbute nnm 3arybute, nonydyeHn npu GpakyBaHETO WM
M3BaXAaHeTo OT ynoTpeba Ha MMOT, MalluHa, CbOpbXeHue wnn obopyaBaHe, ce onpeaensT, KaTo
pasnuka Mexay npubnusuTenHO U3YUCIEHUTE HETHW MOCTbMIeHUs OT npogdaxbaTta v banaHcosaTa
CyMa Ha aKTuBa W Ce npu3HaBaT B OTYeTa 3a nevanbata uam 3arybata u Apyrus BceobxsaTeH AOXOA.

2.5 O6e3ueHka Ha aKTUBUTE Ha []py»XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBsiHE Ha
OTYETa C uen aa ce onpenenn aann nMa MHAUKauumn, 4e CTOMHOCTTA Ha AadeH akTuB e obe3leHeHa.

3a uenuTe Ha onpeaensHe Ha o6e3LeHKaTa, akTMBUTE Ha Jpy>XeCTBOTO Ca FpynupaHy Ha Hal-MankaTta
pasrpaH1MuMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuMuyeHy nmapuyHu noTouu — eanHuua,
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reHepmpalla napuyHn notoun. B pe3ynTat Ha TOBa HAKOM OT aKTUBUTE Ca MpernexaaHun 3a Hanvuue
Ha obe3ueHka Ha nHaAnBMAyaHa 6a3a, a AOpyru Ha 6a3a eanHnua, reHepupatla napnyHu noToumn.

NHoMBUayanHUTe akTMBM MW eguHULNTE, FreHepupalln NapuyHy NoToum, ce npernexaart 3a Hanndme
Ha MHAMKauMM 3a obe3leHKa Ha CTOMHOCTTa MM BEAHbX FOAMWHO KbM AaTaTa Ha WM3roTBsSHE Ha
oT4yeTa, KaKTO M Toraea, Korato CbbuTus mnm NnpoMsaHa B obcTosiTencTtsa Nokasear, ye 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 aKTMBa cnefBa Aa 6bae HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMATA
CTOMHOCT Ha akTuBa. ToBa HaManeHve npeacTaBnsBa 3aryba oT o6esueHka.

Bb3cTaHOBMMaTa CTOMHOCT NpeAcTaBnsiBa NO-BMCOKATa OT HETHATa NMpoAakHa LeHa Ha AafleH aKTuB,
6a3npaHa Ha MasapHW YCNOBUSA, U CTOMHOCTTA B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHo3upaHMTe 6bAelm Mapu4yHU MOTOLM, OYaKBaHW Aa Ce MoJyyaT OT aKTMBa B pPaMKUTE Ha
Mone3HMs My CPOK Ha rofHOCT.

3arybute 3a obe3ueHKka 3a eAuHMUM, FeHepupally NapuyHU MOTOUM, KbM KOMTO € pasnpeaeneHa
CTOVMHOCT Ha penyTauusaTa ce pa3npeaensT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUMBUTE OT Ta3u
eAVHULA B CNEeAHVSI ped: MbpBO BbPXY MOMOXUTENHATA penyTauus, OTHacsAlla ce 3a eavHuuaTa u
cneq ToBa BbpXy OCTaHanNMTe aKTMBW, NPOMOPLMOHANIHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3KIIOYEHNe
Ha penyTauusTa 3a BCMYKM OCTaHanM aKTMBM Ha [pyXeCcTBOTO KbM BCsKa AaTa Ha OT4YeTa
PbKOBOACTBOTO MPELEHABa Aann CbLUIECTBYBAT MHAMKALMM, Ye 3arybaTta OoT obesLeHKa, NnpusHaTa B
NpeaxofHV roAnHU, MOXe Beye [a He CbLUECTBYBA UM Aa € HaMaseHa.

3arybute ot obe3ueHka ce otuntat B OTYeT 3a nevanbarta wnm 3arybata n gpyrus BceobxsaTeH Aoxoa
(B neyanbata unm 3arybarta 3a roguMHaTta), OCBEH ako 3a AafeHusi akTUB He e (PopMMpaH npeoLeHbYeH
pe3eps. Toraea obeslLeHkaTa ce TpeTupa KaTo HaMmaneHne Ha TOo3u pe3eps (Npe3 Apyr BceobxBaTeH
£10X0A1), OCBEH aKO TS HE HaaXBbps HErOBMS pa3Mep, U HAABULLEHNETO BeYe Ce BK/I0YBa KaTo pa3xod
B OTyeT 3a nevanbarta unu 3arybata n apyrus BceobxsaTeH AOXOA.

MocneaBallo yBennyeHve BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTMBM, 3a KOWTO ca 6unv npusHaTv
3arybun ot obesueHka B nevanbata wnm 3arybata/, npeavs3BuMKaHW OT MPOMEHU B NpubnnsuTenHuTe
OLEHKM, Cce npu3HaBa Kato npuxod B OTyeT 3a nedvanbata wim 3arybata u apyrus BceobxsaTeH
[0X0f4, A0 CTeneHTa A0 KOSATO Te Bb3CTaHOBSBaT obe3ueHkara.

2.6 Mpuxoau n pasxoam

MpuxoanTe ce OLIEHABAT MO CNpaBeAnBa CTOMHOCT Ha MOSYYEHOTO MW NMOASIEXALLOTO Ha MNoslyYyaBaHe
nnallaHe UM Bb3Me3asiBaHe, KaTo CE OTUMTA CyMaTa Ha BCUUKM TbProBCKM OTCTbMKM M KONIMYECTBEHU
pabaTu, HanpaBeHu OT [pyxecTBoTo. [pn 3aMsiHa Ha CXOAHM aKTUBWM, KOMTO MMAT CXOAHa LEHa,
pa3MsiHaTa He Ce pa3rnexaa KaTo CAenKa, KOSTO reHepupa Npuxoau.

Mpu npogax6a Ha CTOKKM, MPUXOALT CE NPU3HaBa, KOraTo Ca M3Mb/IHEHN CNEAHUTE YC/IOBUS:

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

» He e 3ara3eHo NpoAb/HKaBaLLO yyacTMe B YNpPaBNEHWETO Ha CTOKUTE MM €(EKTUBEH KOHTPOS
BbpXY THX;

» CyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXAHO OLEHEHA;

» BEpPOATHO € MKOHOMUYECKMTE M3roau OT caesikaTa Aa 6baaT NosyyeHu;

» HanpaBeHUTe pa3xoan UIn Te3n, KOUTO NpeacTton Aa 6baaT HanpaBeHW MOraT HaAEXAHO Aa 6baat
OLEHEHMWN.
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MpuxoabT, CBbP3aH CbC CAesfika No NpefocTaBsAHE Ha YCnyrn, ce npusHaea, KoraTo pe3ynTaTbT OT
caenkata MOXe HaaeXXaHOo Aa CE OLEHMN.

OnepaTuBHUTE pa3xoau ce npu3HaeaT B OTyeTa 3a nevanbaTta wnu 3arybata v Apyrus BCeobxBaTeH
[I0XO[l B MOMEHTa Ha MOM3BaHE Ha yc/yrata WM KbM AaTaTa Ha TAXHOTO Bb3HWKBAaHe. PasxoauTe no
rapaHuuMM ce npu3HaBaT W Ce OTpassdABaT Cpelly HanpaBeHaTa MpoBW3WsS MPU MpU3HABaHE Ha
CbOTBETHUA npuxod. lMpuxoan M pa3xoau 3a NIMXBM CE OTYMTAT HA MPUHLMNG HA HAYMCIIEHMETO.
MonyyeHnUTe AMBUAEHTM, C M3K/IIOYEHME HA TE3M OT MHBECTMLUMM B acoUMMPaHWU [pPYXeCTBa, ce
NPW3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaesieHue.

2.7 Cpenku B yy)XaecTpaHHa BaJsiyTa

®uHaHCOBMTE OTYETU Ha [py)XecTBOTO Ca W3roTBeHM B 6barapcku nesa (N1B.) U ToBa €
(yHKUMOHANHaTa BanyTa Ha [py»ecTBoTo.

Cpoenkute B JyXAecTpaHHa BanyTa Ce OTyvTaT Mpu  MbpPBOHAYasHOTO MM MpU3HABaHE BbB
(pyHKUMOHanNHaTa BanyTa Ha [pyxXecTBOTO MO oduumanHus obMeHeH KypC 3a AeHs Ha CcaenkaTta,
(obsiBeHMa UKCUMHI Ha bbnrapcka HapoaHa 6aHka). MpuxoauTe M pasxoamTe OT KYpPCOBW PasfvKy,
KOMTO Bb3HMKBAT MNPV YPEXAAHETO HAa TE3M CAENKM M MPEOLEHSBAHETO Ha Napu4yHUTE No3vumu B
Yyy>KAecTpaHHa BanyTa B Kpas Ha nepuoaa, ca oTpaseHu B OTyeTa 3a nedvanbata wiu 3arybata u
ApYrns BCeobxBaTEH AOXOA Ha peaa “Apyrn (MHAHCOBM NpUXOAU U pasxoamn”.

BanyTHuaT 6opa B Bbarapus e BbBeaeH Ha 1 tonv 1997 . B M3Mb/HEHWE Ha MPErnopbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) u mbpBOHA4anHO CTOMHOCTTa Ha Obnarapckust neB 6e
(dvKCMpaHa KbM CTOMHOCTTA Ha repMaHcKaTa Mapka B CboTHoweHue 1:1. Cnea BbBeEXAAHETO Ha
€BpoTO 6bArapckusaT neB 6e pukcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLIMKN B Yy)XXAECTPaHHa BaslyTa Ce NPensyncIsBaT, M3MoN3Balik1 3aKTIOUUTENHNUS KypC.
HenapuyHuTe nO3uUUMM, KOUTO Ce BOAAT MO MCTOPUYECKA LEHa B 4yXAeCTpaHHa BanyTa ce
NpensYncnsaBaT, M3non3Barku OBMEeHHMS KypC KbM AaTaTa Ha chaenkata. HenapuyHute mnosvumm,
KOUTO CE OLEHsBaT MO CrpaBed/MBa CTOMHOCT BbB BajyTa, Ce MNPEeu3uYncnsBaT 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
NM3UHrofaTens BbpXy JIM3MHIononyyatens B CfydauTe, B KOWUTO JIM3MHIOMOMyyaTensaT rnoHacs
CbLLECTBEHUTE PUCKOBE W Bb3HarpaXxaeHus OT CO6CTBEHOCTTa Ha HAaeTUs aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha JNIM3MHronosyyatenst rno Mo-HUCKaTa OT ABETE CTOMHOCTU —
cnpaBeanvBaTa CTOMHOCT Ha HAaeTUsl aKTMB WM HacTosILATa CTOMHOCT Ha MWMHMMANHUTE JIN3UHIOBU
nnawaxms. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No UHAHCOB SIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNNallaHWs ce Ab/KaT aBaHCOBO MpM CKIOYBAHE Ha AOroBopa 3a
(PMHAHCOB NN3WHT.

Brniocneacreve nNU3MHIOBUTE MJallaHWs ce pasnpesensaT mexay CI)VIHaHCOB pa3xo4q U HaManeHue Ha
HEMJIAaTEHOTO 3aAb/DKEHNE MO d)VIHaHCOB JIN3UHT.

AKTMBUTE, NpUaobUTM Npu yCnoBuaTa Ha (PUHAHCOB JIM3UHI, CE€ aMOPTU3NPAT B CbOTBETCTBUE C
M3nckBaHmATa Ha MCC 16 nnmn MCC 38.

Bcuukn  octaHanu NM3MHIOBM  OOrOBOPUM Ce  cyuMTaT 3@ OnepaTUMBHM  JIM3UHIOBU  [OrOBOPW.
OI'IepaTI/IBHVITe JINBNHIOBX NNallaHna CE NMpU3HaBaT KaTo pa3xoau no NIMHENHMS MeTOoA. Pasxoaw,
CBbp3aHM C noaapbXKa WU 3aCTpaxOBKW, CE OTpa3dBaT KaTo pa3xoaun B OtyeT 3a neuyanbata wmnu
3ary6aTa n apyrus BCeobxBaTeH A0X04 KbM MOMEHTA Ha Bb3HWKBAHETO MM.
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2.9 ®UHaAHCOBU aKTUBM

®UHAHCOBUTE aKTMBM BKJIOYBAT MapuyHM CpeactBa M (DMHAHCOBU WHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C UBKJTIOYEHWNE Ha XeMKUPALLUTE MHCTPYMEHTU MoraT Aa 6bAaT pa3aeneHy Ha crnegHuTe
KaTeropuu: KpeauTn 1 B3eMaHusl, Bb3HMKHAIM MbpBOHAYa HO B NPeAnpuUSTUETO, (PMHAHCOBU aKTUBW,
AbpXXaHW 3@ TbpryBaHe, MHBECTUUMM, AbpXXaHW A0 Nafaex, U UHAHCOBM aKTMBM Ha Pa3rosioXXeHue 3a
npoaaxba. PUHAHCOBWTE aKTUBM CE OTHACAT KbM pas/IMYHUTE KaTeropum B 3aBMCMMOCT OT LeNTa, C
KOSITO ca NpuaobuTu. MpuHaANEeXHOCTTa UM KbM CbOTBETHATa KaTeropusi ce Npepasrinexaa KbM BCeku
OTYeTeH nepuoa.

durHaHCOBUTE aKTMBK Ce NpU3HaBaT Ha AaTaTa Ha caenkara.

®uHaHCOBUTE aKTMBM Ce Mpu3HaBaT MbpPBOHAYaaHO Mo CGGGCTOI‘/JIHOCT, KOATO € cnpaBeainBaTa
CTOMHOCT Ha NJIaTEHOTO Bb3ME3ASIBAHE U CbOTBETHUTE pa3xoaun no caenkarta.

OTnnMcBaHETO Ha (DMHAHCOB aKTMB CE W3BbPLLUBA, KOraTo [lpy)XecTBOTO 3arybu KOHTPON BbpXy
[OrOBOPHUTE MpaBa, KOWTO CbCTaBNsiBaT (PMHAHCOBMSI aKTMB — T.€. KOraTo ca M3TEKIM npaBaTa 3a
noslyyaBaHe Ha NapyyHM NMOTOLM, MM € NPEXBbP/ieHa 3HauMMaTa YacT OT PUCKOBETE W M3roaute oT
cobcTBeHoCTTa. TecToBe 3a 0be3LeHKa ce M3BbpLIBAT KbM BCSIKa AaTa Ha M3roTesHe Ha GanaHca, 3a
[Aa ce onpeaenu Aanv ca Hanvue OBeKTMBHM [0KasaTencTBa 3a HalMyMeTo Ha obesueHka Ha
KOHKPETHM (DMHAHCOBU aKTMBWU UK rpynn hMHAHCOBU aKTUBW.

JinxBeHnte nnawaHuMs M Apyru napuyHM NOTOLM, CBbpP3aHM C MNpUTEXABAHETO Ha (UHAHCOBM
MHCTPYMEHTH, ce oTpa3sBaT B OTYeT 3a nevanbarta wnu 3arybarta v Apyrusi BCeobxBaTeH A0X0A Mnpu
NOSly4aBaAHETO MM, HE3ABMCMMO OT TOBA Kak Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaHCOBWSA
aKTUB, 3a KOWTO Ce OTHacHT.

NHBecTMunn, AbpXXaHW A0 Nadex, ca (PUHAHCOBM MHCTPYMEHTUM C (UKCUpaHU WU onpeaensieMm
nnawaHnMa U onpeaeneHa data Ha nagexa. MHeecTuunmTe ce onpeaensT KaTto AbpXKaHW 4O Magex,
aKO HaMepeHMETO Ha PbKOBOACTBOTO Ha [lpy>KeCTBOTO € Aa M'M AbpXXW A0 HACTbMBaHe Ha Magexa MM.
MHBeCTUUMKUTE, AbpXaHU A0 Mafex, MNoCneaBallo Ce OLEeHsIBaT MO aMopTU3MpaHa CTOMHOCT 4pes
MeToAa Ha edekTMBHaTa nuxea. B AombnHeHWe npu HanunumeTo Ha obesueHka Ha MHBeCTUUMSTa
(PMHAHCOBUSIT MHCTPYMEHT Ce OLEHsBA MO HACTOsIA CTOMHOCT Ha WM3YMCIIEHUTE MapWyHM MOTOLM.
Bcuukn npomMeHM B nNpeHOCHaTa CTOMHOCT Ha MHBECTMUMSATA ce oTtuutaT B OTYeT 3a nevanbata unu
3arybata n gpyrns sceobxsaTeH A0xo0A.

®OVHAHCOBM aKTVBM, AbPXaHW 33 TbpryBaHe, Ca TakMBa aKTWBM, KOWUTO Ca Npuaobutu C uen
noslyyaBaHe Ha nedyanba BCIEACTBME KPaTKOCPOYHMTE KONebaHusi B LEHaTa MM AMTbPCKUS Map.
[lepvBaTuBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO HE Ca CrneuuanHo onpeaeneHn u edeKkTUBHM
XEMKNPALLN UHCTPYMEHTU, Ce€ KNacuuUMpaT KaTo AbpXaHW 3a TbpryBaHe. MUHAHCOBUTE aKTUBM,
AbpPXaHW 3a TbpryBaHe, MbpBOHAYa/lHO Ce Mpu3HaBaT Mo Ce6ecTOMHOCT, KOSITO € CrnpaBeasvMBaTa
CTOVMHOCT Ha MNaTEHOTO HacpellHo Bb3Me3asBaHe. Cnea MbpBOHAYanHOTO Npu3HaBaHe (pUHaHCOBUTE
MHCTPYMEHTU OT Ta3n KaTeropus ce OLEHsIBAT Mo CNpaBesivBa CTOWHOCT, C U3K/IIOUYEHUE HA Te3M, 3a
KOMTO HsSIMa KOTMPOBKM Ha MasapHaTa LEeHa Ha aKTMBEH Masapy YMsITO CrnpaBeasiMBa CTOMHOCT He
MOXe fa 6bae HaaeXAHo onpeaeneHa. locnegHWTe ce OueHsIBAaT MO aMopTM3MpaHa CTOMHOCT Mo
MeToAa Ha e(hEKTUBHUSA JIMXBEH MPOLIEHT UK MO CE6ECTOMHOCT, B CllyYalt Ye HAMaT MKCUpaH naaex.

®OVHaAHCOBM aKTMBM Ha PasmnosioXeHne 3a npoaaxba ca OHe3n (PUHAHCOBM aKTUBM, KOMTO He ca
KPeauT M B3EMaHWsl Bb3HWKHaNM B MNPeanpUsSiTUETO, WHBECTULUMM, AbPXaHW A0 Majex, win
(DVMHaAHCOBM aKTUBW AbpXXaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBW OT Ta3u KaTeropuvsi NocneaBallo ce
OLIEHSIBAT MO CrpaBeAnBa CTOMHOCT, C M3K/TIOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKWM Ha Ma3apHaTa
LUleHa Ha aKTMBEH Masapu YMSTO CnpaBeasiMBa CTOMHOCT He MoXe Aa 6bae HaaeXAaHO onpeaeseHa.
MocnegHnTe ce oueHsIBaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha eMdEeKTUBHUS NIMXBEH MPOLEHT
MK No cebeCcToMHOCT, B ClyYal Ye HaMaT UKCUpaH naaex.
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MpoMeHUTe B CrpaBeasiMBaTa MM CTOWHOCT Ce OTpassiBaT B COOCTBEHWUS KanwTas, HETHO OT AaHbLM.
HaTpynaHuTte nedyan6u u 3arybu OT (DMHAHCOBM WMHCTPYMEHTM HA pa3nosiokeHue 3a npoaaxba ce
BktouBaT B OTYeT 3a nevanbata wnm 3arybata v Apyrvsi BceobxBaTeH A0OXOA 3a OTYETHUS| NMepuog,
KOraTo (PMHAHCOBUAT MHCTPYMEHT 6bae NpoaaaeH Unm 06e3LeHEH.

Kpeautn n B3eMaHus, Bb3HWKHaNM MbpBOHAYanHo B [py>ecTBOTO, ca (PMHAHCOBM aKTUBM Cb3Aa[EHU
OT NpeanpusiTUETO MOCPEACTBOM AMPEKTHO NPEeAoCTaBsHE Ha Mapu, CTOKM WM YCIyrM Ha AajeH
nebutop. Te ca HeaepuBaTMBHM (PUHAHCOBM WMHCTPYMEHTM W He Ce KOTMPaT Ha akTMBEH Masap.
Kpeautute u B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTM3MPyeMa CTOMHOCT W3MOoN3Balniku
MEeTOoAbT Ha edheKTUBHATa NMXBa, HaMaNeHa C pa3Mepa Ha obesleHkaTa. MpoMsHa B CTOMHOCTTa UM ce
oTpassiBa B OTUeT 3a neyanbaTta wunum 3arybaTta u apyrusi BceobxBaTeH AOXO0A 3a nepuoza.

TbproBckuTe B3eMaHUsi ce o06e3uUeHsiBaT, KoraTo € Hanuue O6eKTMBHO [0KasaTencTBo, ue
[py>XecTBOTO HsIMa f[a@ € B CbCTOsHME [a Cbbepe cymMuTe Ob/HKMMU My B CbOTBETCTBME C
OpUrMHanHUTe ycrioBus Mo caenkata. CyMata Ha obesleHKkaTa ce onpefensi Kato pasfiMka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCcTosILLaTa CTOMHOCT Ha 6baelwmTe NapuyHK NoToLm.

2.10 Mapu n napyHN eKBUBAJIEHTHU

Apy>XecTBOTO OTYMTa KaTo Mapu M Napu4HM CPeacTBa HaNMYHWUTE Mapy B 6poK, NnapuyHu cpeacTBa no
6aHKOBM CMETKM, [AEeno3nTH, KPaTKOCPOYHWM W BUCOKONMMKBMAHW WHBECTULMM, KOWTO Ca JIECHO
obpallaeMn B NapuyeH eKBMBASIEHT M CbAbpXaT HE3HAUMTENEH PUCK OT NMPOMsiHa B CTOMHOCTTA CU.

2.11 Kanutan
AKUMOHEPHMST KanuTan Ha [lpy>ecTBOTO OTpa3siBa HOMUHANIHaTa CTOMHOCT Ha EMUTUPAHNUTE aKLMM.

MpeMUMHKAT pe3epB BKIOYBA MOSlyYeHaTa NPeEMUS MO eMUTUPaHN akumu. Pa3xoanTte No eMUTUPAHETO
HE Ca BKJ/IIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHNUSA KanuTan.

MpeoueHbYHUAT pe3epB ce CbCTOM OT Mevanbu M 3arybu, CBbp3aHM C MPeOLeHKa Ha OnpeaeneHu
KaTeropum uHaHCOBU aKTUBM, UMOTU, CrPaAN, MALLMHW U CbOPBXKEHUS.

®DUHAHCOBUAT pe3ynTaT BK/IKOYBA TeKyLMs 3a nepnoda (puHaHCOB pe3ynTaT M HaTpynaHuTe nedanbu u
HenokpuTK 3arybu, onpeaenenn ot OTYeT 3a nevanbata wim 3arybaTa v Apyrma BceobxeBaTeH A0X0A.

2.12 MNeHCMOHHM 1 APYIU 3aAb/DKEHUS KbM NepcoHana

[py>XeCTBOTO He e pa3paboTBano M He npunara niaHoBe 3a Bb3HArPaXKAEHUsI Ha CNyXUTenuTe cneq
HanyckaHe UAM ApYyrn AbAroCPOYHU Bb3HArpaXkaeHusl U MaHOBE 3a@ Bb3HArpaXKaeHUs Crieq HanyckaHe
nnn noa opMaTta Ha KOMMEHCaLUMmM C akLMn UK C AsNoBE OT COBCTBEHMS KanuTann.

[py>XeCcTBOTO OTUMTA KPAaTKOCPOUHM 3aAb/DKEHWUS MO KOMMEHCUMPYEMM OTMYCKWU, Bb3HWMKHAIM Ha 6a3a
HEW3MON3BaH NNATEH rOAMLIEH OTMYCK B CNyvyauTe, B KOUTO CE O4YakBa OTMYCKMTE [a Bb3HMKBAT B
paMkuTe Ha 12 Mecela cnef AataTta Ha OTYETHUS Nepuoa, MPe3 KOWTO HAETUTE nnua ca NoMoXUAN
TPyAa, CBbp3aH C Te3n OTrnycku. KpaTKOCPOUYHUTE 3a4b/DKEHUSI KbM MEepCoHasna BKIOYBAT HaAHMLM,
3ansaTv 1 CoLManHN OCUTYPOBKMU.

2.13 ®uHaHCOBM NacUBM
®uHaHCcoBUTE MacMBM BKIOYBAT 6aHKOBM 3aeMuM U OBbpApPadTH, TbProBCKM M APYrU 3aAb/HKEHUS U
3a4b/HKEHNS NO (PUHAHCOB IN3UHT .
®uHaHCOBUTE NacMBKU Ce NMpU3HaBaT TOraeBa, KOrato CblLUECTBYBA AOroBOPHO 3adb/HKeHMe 3a nallaHe

Ha NapuU4HW CYMWU UM ApYr (OMHAHCOB aKTWB Ha APYro NpeanpusiTue Uav AOroBOPHO 3aAb/KEHME 33
pasMsiHa Ha (WHAHCOBM WHCTPYMEHTM C APYro NpeanpusTve Npu MNoTeHUManHo HebnaronpusiTHu
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ycnosus. Bcuuku pasxoam, CBbp3aHW C JIMXBW, Ce Mpu3HaBaT KaTto d)MHaHCOBVI pa3xogn B OT4eT 3a
neyanbata nnu 3ary6aTa n apyru4a BCeobxBaTeH AOXOA.

BaHKoBUTE 3aeMM ca B3E€TM C LeN AbJArOCPOYHO MoANOMaraHe AevHOCTTa Ha [pyxecTBoTo. Te ca
OTpa3eHu B 6anaHca Ha [py>XeCTBOTO, HETHO OT Pa3xoAMTe Mo MOoJy4aBaHETO Ha KpeauTta. PrHaHCOBM
pasxoau KaTo npemusl, nnaTuMa Npu ypexaaHe Ha Abara Uiv 0bpaTHOTO My W3KYMyBaHe, W MpeKu
pa3xoam Mo caenkata ce oTHacaT B OTYeT 3a nedanbata unv 3arybarta v Apyrus BceobxBaTeH 40X0A
Ha MPVHLMMA Ha HAYMCIIEHMETO, NMPU U3MOJI3BaHe Ha MeToda Ha edeKkTMBHaTa /IMXBa U ce npubaBaT
KbM MPEHOCHATa CTOMHOCT Ha (pMHAHCOBMS MacvB [0 CTEMEHTa, B KOSITO Te HE Ce ypexaaT KbM Kpasi
Ha nepuoaa, B KOUTO Ca Bb3HWUKHANN.

3agbmKeHnsaTa no (bVIHaHCOB JIVBUHI Ce€ ouUeHABaT MNo MNbpBOHAYallHa CTOVIHOCT, HaMmalneHa C
KanntanoBusa €1EMEHT Ha JIMSUHIOBATa BHOCKA.

TbproBCckUTE 3ab/HKEHNSA Ce NPU3HaBaT MbpBOHAYasIHO MO HOMWHAsHA CTOMHOCT W BMOC/eACTBME Cce
oLeHABaT N0 aMOPTU3NPYEMA CTOﬁHOCT, HaManeHa C niawlaHuda no ypexxgaHe Ha 3aAb/HKEHUETO.

AnBNAEHTUTE, NNaTUMM Ha aKuMoHepuTe Ha [pyXecTBOTO, Ce MpU3HaBaT, KOraTto AMBMAEHTUTE Ca
0a06peHn Ha O6WoTO cbbpaHme Ha akuMoHepuTe.

2.14 [ipyrn npoBU3nUKN, YCJZIOBHU aKTUBU U YC/IOBHU NMacUBU

MpoBM3MKUTE, MPEACTaBNsSIBAlLM TEKYLUM 3aAb/DKEHUS Ha [py)XeCcTBOTO, MPOM3TMYALM OT MUHANM
CbOUTUS, YPEXAAHETO Ha KOETO CE OYaKBa [a Nnopoau HeobXOAMMOCT OT M3XOZsLY MapuyeH NoTok oT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/DKeHus Ha [pyxectBoTo. [lpoBM3MUTE Ce Mpu3HaBaT TOraea,
KOraTo Ca U3Mb/IHEHW CNeAHUTE YCI0BUS:

» [py>XeCTBOTO MMa CerallHo 3aAb/HKEHUSI B pe3ynTaT OT MUHaNN CbouTus;

» MMa BEPOATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo aa 6bae HeobxoamMM NOTOK pecypcu 3a Aa bbae
ypeaeHo 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaHa OLEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CyMaTa, npu3HaTa KaTo MpoBM3WS, NpeacCTaBnsiBa Han-gobpaTa npubnuanTenHa OLEeHKa Ha
N3XOASALWMTE NapuU4HM NOTOUM OT pecypcu, HeobXxoaMMM 3a ypexxaaHeTO Ha HACTOSILOTO 3aAab/hKeHWe
KbM paaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hal-aobpa npubnmautenHa oueHka
[py>XeCTBOTO B3vMMa Moj BHMMaHME PUCKOBETE M CTEMEeHTa Ha HEeCUrypHOCT, CbMbTCTBALlA MHOMO OT
CbOUTHSITA U 0BCTOATENCTBA, KAKTO U edeKTa OT NPOMsiHaTa Ha CTOMHOCTTa Ha MapU4YHWUTE CPeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexr.

MpoBu3MMTE ce npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka Ye aa
OTpa3u Haln-pobpata nNpubnuauTenHa oueHka KbM AaTaTa Ha 6anaHca. AKO Beye He e BEepOosiTHO, ye
e e HeobxoamMM M3XoAsiL NOTOK pecypc 3a ypeXaaHe Ha 3aAb/HKEHUETO, TO MpoBM3USTa cneasa Aa
ce oTnuwe.

H,DY)KeCTBOTO HE Npu3HaBa YCNIOBHWN aKTUBH, TbiA KaTo NPU3HAaBaHETO MM MOXE Aa MMa 3a PE3yNTaT
NPU3HABAaHETO Ha A0X0A4, KOWTO MOXe HMKOra Aa He 6bae peannsnpaH.

2.15 [loroBopu 3a CTPOUTEJICTBO

J1oroBOp 3a CTPOUTESNICTBO € A0rOBOP, B KOMTO € 0rOBOPEHO KOHKPETHO U3rPaXXaaHe Ha akTUB MMM Ha
CbBKYMHOCT OT aKTUBW, KOUTO Ca B TSICHa B3aMMHa BPb3Ka UM B3aMHa 3aBUCMMOCT MO OTHOLLIEHUWE Ha
TSIXHOTO MPOEKTUPAHE, TEXHOMOIMS U (PYHKUMS, KpalHa Len Uy npeaHasHayvyeHue.

JoroBop Ha 6asa Ha TBbpAa LEHa € AOroBOp 3a CTPOMTENCTBO, KOWTO € CKIOYEH Ha TBbpaa
[IOrOBOPHA LIEHA WAM TBbPAA €AMHWYHA LIEHA Ha rOTOBMS MPOAYKT, KOSITO B HAKOM Cyyan e
06-Bbp3aHa C Kay3u 3a MOBMLLIABAHE Ha pasxoauTe.
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JoroBop Ha 6a3a “pasxoau nnC” € O0oroBOp 3a CTPOWUTENCTBO, MpWM KOWTO Ce Bb3CTaHOBSBAT
LOMNYCTUMWUTE MW OmnpeaeneHuTe Mo ApYr HauyvH pas3xoau M/oC MPOLEHT KbM Te3W pa3xoan wnu
TBbPAO Bb3HArPaXkaeHMe.

CK/IIOYEHUTE 1 [ENCTBALLM MPe3 TEeKYLLMA OTUYETEH NEPUOA AOroBOpY Ca Ha 6as3a TBbpaa LieHa.

MNpuxoauTe NO [OroBopa Ce oueHsaBaT Mo cnpaseaneBaTa CTOMHOCT Ha nony4yeHoTo Unn noanexatwio
Ha MnoNny4YaBaHe Bb3HarpaxgeHne W BKIHOYBAT MbpBOHAa4a/iHaTa CyMa Ha nNpuxoada, AOroBOpeH B
[oroeopa, U3MEHEHUA B CTPOUTENHUTE paGOTVI, n3nnawaHeTo Ha UCKOBE U MaTepuanHn CTMMynn Ao
CTENEHTa, B KOATO € BEPOATHO TE€ Aa AOBEAAT A0 pE€aM3npaHE Ha Npmnxoanm n CoblUMTE MOraT Aa 6baaT
HaaeXXaHO OLEHEHMN.

Pa3xogute no norosopa BKOYBAT:

. pa3xoau, KOMTO ca NPSIKO CBbP3aHM C KOHKPETHWUS A0rOBOpP;

. pa3xoam, KOUTO Ce OTHACAT KbM [EMHOCTTa MO [OroBopa KaTo Usno M MoraT Aa 6baar
pasnpeaeneHn KbM [10roBopa;

. TakvMBa [ApYru pasxoau, KOMTO MoraT fa 6bAaT KOHKPETHO HAYMCNEHW HA KIMEHTA CbrNacHo

ycnoBusaTa Ha Aorosopa.

KoraTo pe3ynTaTbT OT eanH A0roBOp 3@ CTPOUTENICTBO MOXKE [1a 6bAe OLEHEH HAAEXAHO, MPUXOAUTE U
pa3xoAuTe, CBbP3aHW C A0roBopa 3a CTPOWTENCTBO, CE MpWU3HABAT KaTo MpUXOAM WM pa3xoau 4pes
OTYUMTAHE Ha €eTana Ha M3MbJHEHWE HA [OOroBOpHaTa AEMHOCT Ha Kpas Ha OTYETHWUS Nepuom.
OuakBaHuTe 3aryéu no AoroBopa 3a CTPOMUTESICTBO He3abaBHO Cce NPU3HABAT KaTo pa3—xoa.

M3BbplleHM pasxoau Mo [OroBopa, KOMTO Ce OTHacAT 3a Obaewy AEMHOCTM Mo [oroBopa ce
NpV3HaBaT KaTo aKTUB MNP YC/IOBME, Ye € BEpPOSTHO Te Aa 6bAaT Bb3CTAHOBEHW. TakuBa pa3xoau
NpeacTaBnsBaT CyMa, Ab/DKMMA OT K/MEHTa M Ce KracuduumpaT KaTo He3aBbplueHu paboTu Mo
aorosopa.

ETanbT Ha 3aBbpLUIEHOCT Ha AaJeH AOroBOP 3a CTPOWUTENICTBO Ce Onpeaens yYpe3 CbOTHOLIEHMETO Ha
YyacTTa OT pas3xoauTe Mo [OroBopa, HanpaBeHWM 3a W3BbplleHaTa A0 MOMeHTa paboTa, KbM
npeasvaeHuTe obLm pasxoam no A4orosopa.

MeXaMHHUTE MMawaHusa U MnonyyYeHuTe OT K/IMEHTUTE aBaHCW YeCTO He OTpassaBaT M3BbpLUeHaTa
paboTa.

KoraTo pesynTtatuTe OT AafeH AOroBOp 3a CTPOUTENCTBO HE MOraT Aa 6baaT HaaeXaHO OLEHEHM,
npuxoaute Tpsbsa Aa 6bdaT Mpu3HaTUM cCaMO [AOTOJSIKOBA, [AOKOJIKOTO € BEPOATHO HamnpaBeHUTe
pa3xoau no Aorosopa Aa 6baaT Bb3CTaHOBEHM;

pa3xoauTe no pgorosopa TpsibBa fAa 6baaT Npu3HATU KaTo pasxod 3a Mepuoaa, Mnpe3 KOWTO ca
HanpaBeHw.

KoraTto nma BeposiTHOCT obliaTa cyma Ha pa3xoauTe Mo [Oorosopa fa npesuwasa obwarta cyma Ha
npuxoauTe No A0roBopa, 0YakBaHWTe 3arybu He3abaBHO ce NMpU3HaBaT KaTo pa3xoa.

MNpunarane Ha KPMC®O 15 Cnopa3yMeHus 3a CTPOUTENCTBO Ha HEABMXXUMU MMOTU

Pa3sicHeHneTo ce npunara 3a CYETOBOAHOTO OTYMTAHE HA MNPUXOAUTE M CBbp3aHUTE pas3xoau Ha
npeanpusaTUsa, KOUTO nNpearpueMaTr CTPOUTENCTBOTO Ha HEABWXMM  MMOT MNpSAKO WM Ypes

noan3nbaHuTenn. ObxeaTta e OCHOBHO 3a CTPOUTENCTBO HA HEABMXXNM UMOT, HO TaKnBa CNopasyMeHnA
MOXXE Aa BKAOYBAT U AOCTaBKAaTa Ha CTOKU UK YCITYTU.

Apy>XeCTBOTO onpeaens oTAeNHO 3a BCSKO CropasyMeHue 3a CTPOMTENCTBO Ha HeABMXMM UMOT, Aanuv
nonaga B obxeata Ha MCC 11 nnn MCC 18. OnpeaensiHeTO 3aBUCK OT YC/IOBMSATa Ha CNopa3yMeHneTo
N BCUYKWM NpUApPY>XaBalm ro akTn n obcroaTencrsa.

MCC 11 ce npwunara, KOraTto Crnopa3yMeHMETO OTroBapsi Ha AeduHUUMSITa Ha [AOroBop 3a
CTPOMTENCTBO: ,A0r0BOP, B KOWTO € KOHKPETHO AOrOBOPEHO W3rpaXAaHeTo Ha aKTUB WM Ha
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A\Y

CbBKYMNMHOCT OT aKTUBU CnopasymeHue 3a CTPOUTENCTBO HA HEeABMXWM WMOT OTroBapsl Ha
AeddUHUUMATA Ha [OroBOp 3a CTPOMTENCTBO, KOrato KymnyBaybT € B CbCTOSIHME [Aa onpeaenuv
OCHOBHUTE CTPYKTYPHM €JIEMEHTU Ha TMpPOEKTa Ha HeABMXUMUA WUMOT nNpeau 3arno4yBaHE Ha
CTPOUTENCTBOTO W/MNKN fa onpeaenyM OCHOBHU CTPYKTYPHW MPOMEHW B npoueca Ha CTpOMTENCTBOTO
(He3aBMCMMO fanu ynpaxkHsiBa Tasyv Bb3MOXKHOCT UK He).

Korato ce npwnara MCC 11, fOroBopbT 3@ CTPOUTENCTBO BK/IOYBA CbLIO BCSKaKBW [OroBOpU MN
KOMMOHEHTW 3a npefoCcTaBsHe Ha YC/yry, KOMTO ca MpSKo CBbP3aHU C U3rpaXaaHeTO Ha HeaBMXXUMUSA
MMOT. KoraTo crnopa3yMeHMeTo e B paMkuTe Ha obxeBata Ha MCC 11 m pe3yntaTbT OT HeEro Moxe
HageXaHo Aa 6bae oueHeH, [py>XecTBOTO Npu3HaBa nNpuxoauTe Ha 6a3aTta Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHocT B cboTBeTcTBME ¢ MCC 11.

Cnopa3yMeHue 3a CTPOMTENCTBO Ha HEeABMXXWM MMOT, B KOETO KyrnyBauMTe MMaT CaMO OrpaHuM4yeHa
Bb3MOXHOCT [Aa B/MSAST Ha MPOEKTa Ha HEeABMXXUMWUS UMOT, HanpuMep Aa u3bepaT NpoekT usMexay
HSIKOJIKO BapuaHTa, pa3paboTeHn oT [py>XecTBOTO MM Aa HaMpaBAT CaMO MWHUMANHW NMPOMEHWN B
OCHOBHMS MPOEKT, € CnopasyMeHne 3a npoaaxkba Ha cTtokn B obxeata Ha MCC 18. Cnopa3yMeHueTo
MOXe Aa He OTroBapsi Ha AeduHMLMSATa HA AOrOBOP 3a CTPOUTENCTBO U ClefoBaTeNIHO Toraea nonaga
B obxBaTa Ha MCC 18.

KoraTto Mo crnopasyMeHue He ce M3UCKBa Aa ce npuaobuBaT M AOCTaBAT CTPOUTENHU MaTepuanu,
CnopasyMeHeTo MOXe Ja e CaMo 3a NpeaocTaBsiHe Ha ycnyrn B cboTeBeTcTBue ¢ MCC 18 n npuxoaute
ce nNpu3HaaT Ha 6asaTa Ha eTana Ha 3aBbPLIEHOCT Ha cAefnkaTta, KaTo ce npwiara MeToabT Ha
NpOLEeHTa Ha 3aBbPLUEHOCT.

Korato oT [lpy>XecTBOTO Ce M3MCKBa Aa NpeaocTaBs yCyrn U CTPOUTENHN MaTepuanu, 3a Aa U3Mb/HU
CBOETO AO0rOBOPHO 3aAb/HKeHMe 3a NpeaocTaBsHE Ha HeABMXXUM MMOT Ha KyrnyBadya, CropasyMeHWeTo
e crnopasymeHue 3a npogaxba Ha CTOKM M ce npwnaraT KpUTEepuuTe 3a Mpu3HaBaHe Ha MNpuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCcTBOTO MOXe Aa NPEXBbLP/N BbPXY KyrnyBaya KOHTPOSA W 3HAYUTENIHUTE PUCKOBE M MON3M OT
COBCTBEHOCTTa HaA HE3aBbpLUEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOUTENCTBOTO. B TakbB Cnyyald, ako BCUYKM KpuTepuM Ha naparpad 14 ot MCC 18 ce usnbnHsBaT
HenpeKbCHaToO B NpoLeca Ha CTPOUTENCTBOTO [Ipy>XeCTBOTO Npu3HaBa npuxoauTe Ha 6a3aTta Ha eTana
Ha 3aBbpLUEHOCT, KaTo Mpwunara MEeToAA Ha MpoueHTa Ha 3aBbplleHOCT. [lpyXecTBOTO MOXe Aa
MpexXBbp/N BbpXYy KymnyBaya KOHTPOMA W 3HAUMTENHWUTE PUCKOBE W MONA3M OT COBCTBEHOCTTa Ha
HeABMXXMMUSA UMOT M3USI0 HAaBeAHBX (Hanp. npu 3aBbpLuBaHe, MO BPeEMEe Ha Unu cnej aocraskaTa). B
TakbB Cnyyal [py>ecTBOTO C/iefBa Aa Npu3Hae npuxoamte, camo KOraTo ca YAOBNETBOPEHU BCUYKM
Kputepum Ha naparpad 14 or MCC 18. Korato oT [pyXeCTBOTO Ce W3MCKBA Aa W3BbPLUK
AOMbAHWUTENHA paboTa No Beye AOCTAaBEHWS Ha KyryBaya HeABWXUM UMOT, TO MPpU3HaBa 3aAb/DKeHNe
N pasxod. 3aAb/HKEHNETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. Korato ot [Ipy>XecTBOTO Ce U3NCKBa
[a AOCTaBW AOMBAHUTENHM CTOKU UNKN YCNYrU, KOUTO Ca OTAENHO pa3rpaHUyMMun OT Beye A0CTaBEHUA
Ha KynyBaya HeABMXXUM MMOT, TO BEYE € pasrpaHMyun/iIo OCTaBaluTe CTOKM UAWN YCIYrU KaTo OTAeNeH
KOMMOHEHT Ha npoaaxbara.
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BEJIEYXKU KbM ®UHAHCOBUS OTYET

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

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, O60pYﬂ,BaHeTO U MHBECTULMOHHMUTE MMOTM Ha [py>XXeCTBOTO
BK/HOYBAT MMOTU, KOUTO CE AbpPXAT C UHBECTULMOHHA LEN.

HeTtekywn MMCO n
MHBECTULIMOHHU UMOTH

‘000 nB
HauvanHo canpo kbMm 1 SiHyapm 2015 r. 10 455

HoBonpnao6uTn aKTUBMU

OTnMCaHN UHBECTULIMOHHU UMOTHU
NMpeoueHku Ha UHBECTULIMOHHU UMOTH Npe3 nepuoaa

MHBeCcTMUMOHHM MMOTU KbM 30.06.2015 r., B T.4.:
3eMu (MHBECTULMOHHU UMOTK) 2 691

MNHBECTULIMOHHN NPOEKTM B MPOLIEC Ha u3rpaxkaaHe* 7 764
*YIHBECTULIMOHHUTE MPOEKTH B rIPOLEC HA U3IPaXAaHe ca MpeACTaBEeHH MogpPObHO r0-40/y.

NHBECTMUMOHHMTE WMMOTW Ca MNpeacTaBeHUn BbB (PUHAHCOBUTE OTYETM Ha [pyXeCcTBOTO KaTo €
M3MNon3BaH Moaena Ha cnpaBeasiMBaTa CTOMHOCT. [py oueHKkaTa Ha akTuBWTE MO CrpaBeanvnBaTa
CTOMHOCT Ca M3MON3BaHW [AaHHM MpOM3TMYALLM OT aKTMBHM Masapyu, KOMTO Ca MpeLEeHeHM KaTo
BXOASILUM AQHHU OT MEpapXMYHO HMBO 2 — 3HAUYUTENHO HabnoaaBaHW BXOASLM AaHHW. [PUNOXKEHUST
noaxoA Mpy OLEHSIBAHETO Ha MHBECTMUMOHMTE MMOTWU MO CNpaBeAnBa CTOMHOCT € KOMbuHauus oT
noaxoA Ha nasapHuTe CTOMHOCTM, noaxoA Ha 6a3a pasxoauTe M noaxod Ha 6asa goxoauTe CbrnacHo
MC®O 13 OueHsiBaHe nMo crnpaBeaimBa cToMHocT. KbM 30.06.2015r. cnpaBeanuBaTa CTOMHOCT Ha
WHBECTULUMOHHUTE UMOTU € onpeaeneHa B pa3mep Ha 10 455 xun.ns.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXKEHUE:

OBEKT MECTONONOXXEHUNE

39.2349 % wpg. yvactn ot YMNW II-26, kBaptan N2 23 no nnaHa Ha rp. ['paa Nnoeawv., p-H MMagHo none
Mnoeaue, uenuaT ¢ nnouy ot 13,873 KB. M., BbPXYy KOWTO € YNpaXKHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — MNnosavs

bBoposeL K.k. boposeL,

IMnouy HA OBEKTUTE KB.M.

39.2349 % wpg. yvactm ot YMNW II-26, kBaptan N2 23 no nnaHa Ha rp. 5443
MnosauB, LUenusT ¢ nnoul oT 13,873 KB. M., BbpXy KOWTO € ynpaxHeHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — MNnosams

BboposeL 9002
3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [UIOL{ B 3aCTpOEHa OBLLA PA3IbPHATA
KB.M. nnowy B % 3ACTPOEHA NMJiOLY B
OT nyiowta KB.M.

Ha obekTa

boposeL 1928.58 21.42% 20 164
MHBECTULUMOHHM MPOEKTM B NPOLEC HA u3rpaxaaHe B Xunaam nesa:

HAMPABEHM

ETAM HA PASMEP HA MWHBECTWUPAHMU O WHBECTUPAHU WHBECTULUK O BbAELLN

NPOEKT NMPOEKTA MPOEKTA 01.01.2015 npPe3 2015 30.06.2015 WHBECTMUMMN
MPOEKT K.K. 3aBbpLUeH rpyb
boposeL, - x-n CTpoex Ha AKT

Ekckny3uB 14 19 117 7 764 0 7 764 11 625
06110 3a BCUMKMN NMPOEKTH 19 117 7 764 0 7 764 11 625

CTPAHMLA 21 OT 35




doHa Umotn AACULL MEXOWHEH ®MHAHCOB OTYET KbM 30 FOHM 2015 T,

M3BbpieHnTe npeoueHkn Ha MMCO 1 MHBECTULUMOHHM MMOTK NO CNpaBeannBa CTOMHOCT B XMNaam
neBa 3a nepvoaa 01.01.-30.06.2015 r. no 06eKkTn ca KakTo cneaga:
CTOHOCT

npeam CTOWHOCT cnepg
MHBeCTMLUMOHEH 06eKT npeoueHkKa npeoueHkKa npeoueHKa

Exkckny3nB Cku 1 Cna pe3opT, K.K. boposel 2516 - 2516
06110 NpeoLeHKH: -

4. Hetekywu c(hpMHaHCOBU aKTUBMU

Kakto 6e onoBecTteHO B MexanHHMA (DMHAHCOB OTYeH Ha [py»ecTBoTo KbM 31.12.2014r. u B
FroanwHMA durHaHcoB oTyeT 3a 2014r., Ha 24.11.2014roa., npy OCbLUECTBSIBAHE Ha obwu4aiiHaTa cu
TbpProBcka AeWHOCT, [py>eCTBOTO Ck/ouM [JoroBop 3a NIM3WMHI 3@ COBCTBEHMSI CM HEABWXKMM MMOT,
Haxopasw ce B rp. Codwmsa, 6yn. ,Uapurpagcko woce” N2 159 u npeacrasnsiBaw, TbproBcka n oguc
crpaga C noAseMHu rapaxwu ,beHuMapk BusHec LleHTbp” n A0roBopu 3a npeoTAaBaHe noa HAaeM Ha
06eKkTM OT MocoyeHnss MMOT. HacpelwHa cTpaHa no nmsuHroBus gorosop (JlIusuHrononyyaten) e
HOHUK MPOMBbPTUC" A, EMK 203009202. JoroBopbT 3a NIM3UHE Ce CKII0YU Cnej NpeABapuUTenHOTO
nucMeHo opobpenne Ha ,,OBEAVMHEHA BbJITAPCKA BAHKA" AJl, KaTO KpeauTop U areHT Ha KpeauTopa
HAUMOHA/THA BAHKA HA TbPUMA (NATIONAL BANK OF GREECE), knoH JloHgoH. [orosBopbT 3a
NM3UHI ce ckmoun 3a cpok oT 10 /pecet/ roauHu. LleHaTta 3a npuaobuBaHe cobCTBEHOCTTa BbpXY
MmoTa e B pa3mep Ha 23 000 000 /aBageceT u Tpn MunnoHa/ Eepo, 6e3 AAC. JInanHrononyyatensT
LHOHUK TIPOMBPTUC AL ma npaBoTo Aa Npuaobue cobcTtBeHOCTTa BbpXY VIMOTa no BCSKO BpeMe OT
AENCTBMETO Ha [loroBopa, cnep 3annallaHe Ha BCUYKM Ab/DKMMM MO AOroBopa CyMwu. JluxeaTa no
[loroBopa e B pa3Mep Ha TpuMeceyHuss EURIBOR no Politepc, nntoc HaabaBka B pa3Mep Ha 2.5 /aBe
usno 1 net gecetu/ nyHkta roavwHo. TpumeceuHmaT EURIBOR ce onpepens Ha 6asa oduumanHo
ny6nnkyBaHust Ha cTpaHuumTe Ha Pontepc B 11:00 yaca Greenwich Mean Time Ha nocneaHus paboTeH
JEH Ha BCEKM Mecel M BaXu 3a uUenus cneasaw Meceu. JIM3MHIOBMTE BHOCKM Ce 3annawat
eXXeMeCeyHo, CYMTaAHO OT AaTtaTa Ha KosATO JIM3MHronosnyyatensaT nonyyys nbpBaTa HaeMHa LeHa no
CKJIIOYEH OT Hero AoroBop 3a nNpeoTAaBaHe rnoj HaeM Ha MIMoTa unm yactu oT Hero.

CpokoBeTe, KaKTo 1 ceraluHaTa CTOMHOCT Ha MUHWUMaJHUTE NIU3NHIOBM BHOCKM Ca npeacraBeHn no-
[0y KaKTO C/ieaBa.

30.06.2015
MuHMMaNHU JIM3MHIOBU BHOCKM NO nepuoau: ‘000 nB
[o 1 roanHa 4206
Ot 2 po 5 roamHum 21182
Ot 6 go 10 roanHu 24 809

Oo6wo :

OuyakBaHa cyMa Ha nuxBaTta
CeralwiHa CTOMHOCT Ha MMHMMAJIHUTE JIN3UHIOBU BHOCKMU

Ot Tax :
- Tekywm 2103
- Hetekyum 42 881

5. Tbproscku n opyrv B3eMaHus
30.06.2015 31.12.2014

TeKyLwmn TbProBCK1 U Apyru B3eMaHus ‘000 nB ‘000 nB
B3emMaHusa OT KIMEHTU 1 AOCTaBYNLA 599 107
[aHbum 3a Bb3cTaHoBaBaHe — A1C 7 16
[pyrun Tekywm B3eMaHus 0 118
0610 THProBcH 1 APYru B3eMaHus 606 241
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KbM AaTaTa Ha M3roTBsiHE Ha OTYETa HAMa NpPOMsiHA B CNpaBeanvnBaTa CTOMHOCT Ha B3EMaHWsITa Ha
APY>ECTBOTO.

6. MapwuuyHu cpeancrea

30.06.2015 31.12.2014

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 30 30

MapuyHmM cpeacTsa B 6poi 1
0610 NnapuuyHu cpeacTBa 30 31

7. Kanutan

7.1. AKUMOHEpeH KanuTan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW akuMM C HOMUHANHA CTOMHOCT B
pa3mep Ha 1 (eauH) nes. Bcnuky akuum ca € NpaBoO Ha MoflydYaBaHe Ha AMBUAEHT U NIMKBMAALUMOHEH
AaNn 1 npeactaeBnssaT eanH rnac ot O6woTo cbbpaHue Ha akumMoHepuTe Ha [py>XecTBOTO. Bcuukm
aKkuuu, B pasMep Ha 23 394 706 6p., ca HanNbAHO NnaTeHU. AKLUMOHEPHUAT KanuTan e pasnpeaeneH
KaKTo cneasa:

Bpoii akumMn

BECE/IMH AMMUTPOB NEHYEB 1609 135 6.88%
JTTOBOMUP HUKOJTAEB BOAIXKMNEB 1 249 586 5.34%
CBET/IAHA HUKONAEBHA ®EJAEBA 996 000 4.26%
OUMUTBP MNEHYEB AUMUTPOB 788 973 3.37%
MBAH CJ1ABOB CJTABOB 507 151 2.17%
MJAMEH CPEBPOB AMJTIbOBCKU 441 189 1.89%
WINIAY0 MOPLAHOB KAMBYPOB 400 000 1.71%
BMKTOP KOHCTAHTUHOBUY PUTUXEC 399 999 1.71%
CTOSAH NBAHOB MBAHOB 385 950 1.65%
AOVNAH HUKOJTAEB MBAHOB 365 600 1.56%
OUMNTDBP PAJEB PAIEB 344 298 1.47%
KOHCTAHTWH BOPUCOB ANMUTPOB 308 000 1.32%
PAJOCT BECE/TMHOBA T'EHOBA 307 100 1.31%
BEHYO CTOWNKOB BAYEB 296 940 1.27%
PYMEH METKOB NENNOBCKU 283 000 1.21%
CTE®AH WINEB YAHKOB 274 380 1.17%
CTAHWC/1AB BEHYOB BAYEB 257 000 1.10%
MecTHu topuanyecku nuua 2 267 921 9.69%
YyxaecTpaHHW opuanMyecku nuua 2 654 258 11.35%
WNHCTUTYLMOHANHN MHBECTUTOPU 572 634 2.45%
[pyru MUHOpUTapHM aKUMOHEpPU - U3NYECcKn mua 8 685 592 37.13%

06wo kanuTan 23 394 706 100.00%
06wy 6poi akunoHepy puanyeckun nuua 517
061y 6poi akumM Ha hm3nyeckn nmua 17 899 893 76.51%

061y 6poit aKLMOHEPH rOpUANYECKU Nnua 50
061y 6poit akLMM Ha OPUANYECKU LA 5494 813 23.49%
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MHCTUTYLUMOHA/IHN UHBECTUTOPU Bpoii akuum )
@ KOHKOPA, ®OHA-3 HEABMXMMU UMOTU 169 645 0.73%
ano "UKB-CUNA" 100 000 0.43%
O NMNB ABAHIAP/, 100 000 0.43%
40 "ANOA NHOEKC UMOTU" 56 900 0.24%
nne "UKB-CUNA" 50 000 0.21%
YN® "LUKB-CUITA" 50 000 0.21%
[® ABPOPA KEMWUTBJ1 - BAJIAHCUPAH 21 089 0.09%
0o ACK UMOTU 9 000 0.04%
O PEAJT ®UHAHC BAJTAHCUPAH ®OH[, 7 000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OH/ 7 000 0.03%
OENTACTOK A 2 000 0.01%

Yy)xaecrpaHHU IOpyMANYECcKH nnua Bpoii akuMn %
TRANSCOMMERCE S.A. 1167 712 4.99%
PRIMELIFE CORPORATION 1165 675 4.98%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
AB BANK FINASTA CLIENTS 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 3000 0.01%
THE BANK OF NEW YORK MELLON 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6uwo 2 654 258 11.35%

UHpopmaynsaTa e aktyanHa kvm 02.06.2015 r. ro u3gapgeHa ot LleHTpaneH
AEro3nTap KHUIra Ha aKLIMOHEPUTE.

7.2. NMpeMueH peseps

MpeMUHKAT pe3epB € (opMMpaH KaTo pasiMka MeXay €MUCMOHHA M HOMMHANHA CTOMHOCT Ha
aKuMuTe OT NOCneaHoTO YBeNnveHne Ha kanutana Ha ,®oHa Nmotn” AACKLL.

HOBOEMUTUPaAHU HOMMHAJIHa €MUCHUOHHa dopmMupaH

akuum — 6p. CTOMHOCT CTOHOCT pesepB B fieBa
15594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUMMHUSI pe3epB € MokpuTa 3arybata 3a
2008 r. u 2009 r. Mo pewenne Ha OCA ot 01.07.2013r. cbC cpeacTBa OT NMPEMUNHUSI pe3epB €
nokputa 3arybata 3a 2010 r.

0O6wwo chopmmpaH npemmeH [lNokpuBaHe Ha 3ary6a ot 2008 r. B xun.

pe3epB kbMm 01.01.2010 B nesa Pe3epB cnep nokpuBaHe Ha 3ary6a
XWn. neBa 3a 2008 r. B xus. neBa

7797 (2 476) 5321

NMpemueH Pe3seps cnen MokpuBaHe Ha 3ary6a ot 2009 r. B xu.

noKpuBaHe Ha 3aryba 3a nesa NMpemMueH Pe3epB cnen nokpuBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xuJ. JleBa

5321 (2 268) 3053
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NMpemueH Peseps cnen MokpuBaHe Ha 3ary6a ot 2010 r. B xu.

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

3053 (1 052) 2 001

7.3. O6wu pesepsu

ObwmTe pe3epsu ca popMupann no pelleHme Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha Apy»ecTBoTo 3a 2006 r.

®duUHaHCOB pe3ynTaT B X!Jl.

neBsa PasnpepneneH AUBMAEHT B XWUJl. SieBa ®dopMUpaHM pe3epBu B XWJ1. NieBa
1166 315 851

ObwmTe pesepsu ca popmupann no peerHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apy>xecTtBoTo 3a 2007 r., KakTO 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®UHAHCOB pe3ynTar 3a

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

®duHaHCoB pe3ynTar 3a MokpuBaHe Ha 3aryba oT MMHaNM roagmHN B

2005 r. B xun. neBa XWJ. neBa dopMHpaHU pe3epBU B XUJ1. JIeBa

494 10 484

06wo ¢hopmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnep nokpuBaHe Ha 3ary6a

kbm 01.01.2009 B xuJ1. NeBa JseBa B XWJ1. JiIeBa
5802 (3463) 2 339

8. Mpuxoau

30.06.2015 30.06.2014

‘000 nB.. ‘000 nB.

Mpuxoau oT NpoAax6bu Ha MHBECTULIMOHHM UMOTH . -

Opyru npuxoam 22 4
o6uo 22 4

9. Pa3xoau 3a MaTepuasiv U BbHLUHM YCNIYTU

Pa3xoau 3a maTtepmuanm 30.06.2015 30.06.2014
‘000 nB. ‘000 nB.

En. eHeprus 53 19
Apyrun - -
53 11

Pa3xoau 3a BbHLUHM yCNyru 30.06.2015 30.06.2014
‘000 nB. ‘000 nB.

Ooaut 6 6
Haem Ha oduc 3 3
3acTpaxoBKun Ha 06eKTn 14 14
OxpaHa 26 27
MeCTHM AaHbUM 1 Taken 135 154

[pyrv 4

11
188 215
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Mpe3 mecey depyapu 2015r., cneg nony4veHo ogobperue ¢ peweHne N2 125 — AICUL, ot 25.02.2015r.
Ha KOH, [pyXecTBOTO ckitoum [JoroBop 3a Bb3faraHe Ha (yHKumMMTe no obcnyxBaHe AeMHOCTTa Ha
®OHZ, UMOTU ALLICULL Ha OBCyxBaLLOTO ApyXecTso KU A EHTBPMPAC OO/, EVK 148116325.
Mo cunaTa Ha goroBopa Ha O6CyXXBaLLOTO APYXXECTBO Ca Bb3/IOXKEHW CleaHUTe AENHOCTU:

a) Npoy4yBaHe Ha CTaTyTa Ha HabensizaHWTe HeABWXXMMW MMOTW, Ha Nuncata WK HaMYMETO Ha
TEXECTW, Ha MpPaBHUTE OrpaHWYEHMs,, Ha KOWTO Ce MOAYMHSIBA CbOTBETHWUS WMOT, COBCTBEHMLM,
CcbbUpaHe Ha HeobXxoaAMMM AOKYMEHTW C Orfie nony4YyaBaHe Ha Bb3MOXHO Hal-MbiHa MHGOpMaums 3a
MMOTa M EBEHTyanHO MOArOTOBKA Ha MpPEXBbP/IMTENHA CAENKA, BK/YMTENHO MpeasiaraHe Ha
[py>XecTBOTO CKJ/IIOYBAHETO Ha AOroBOpYM B M3WCKyeMaTa OT 3akoHa (opMa 3a pasnopeauTenHu
CLENKW C HEABMXUMU UMOTH;

6) HabaBsHe, M3aaBaHe M MOJlyYaBaHe Ha BCUYKM AOKYMEHTW, HEOBXOAMMM 33 M3BbpLUBAHE Ha
paspyLUMTENHN AeMHOCTU (Ha CTapy Crpagum B napuenv — co6CTBEHOCT Ha [py)XeCTBOTO), 3anoyBaHe,
NPOBEXAAHE M NPUKIIOYBAHE Ha CTPOEXA HA HOBW Crpaau, NojlyvyaBaHe Ha paspelleHue 3a Mo3BaHe
1 U3BbPLUBAHE HA BCUYKM CTPOUTENHU ENHOCTY;

B) CaMO Cnej W3pUYHO Bb3faraHe Aa OpraHusvpa BbBeXAAHETO Ha MMOoTUTE — COBCTBEHOCT Ha
[py>KeCcTBOTO B eKcnjoaTauus, M3BbpLUBAHETO Ha AOBbPWMTENHM paboTu M noaroToBkata MM 3a
OTAABaHe rnoA HaeMm, NU3uHI, apeHaa u/vnu npogaxoba.

) CaMo Cnea M3PUYHO Bb3NaraHe Aa OpraHu3upa CKloUYBaHE Ha JOroBOPU 3a HAEM, NU3WHI, apeHaa
u/vmnu npopaxba Ha HEABMKMMM MMOTU — COBCTBEHOCT Ha [Ipy>XECTBOTO, KOHTPOS BbpXy
U3MbJIHEHWETO Ha Te3W A0roBOpY, CbbMpaHe Ha Ab/HKMMUTE MO TAX Bb3HarpaXkaeHus, noaabp)KaHe Ha
HEOABWKUMUTE MMOTU — OGEKT Ha CKIIOYEHUTE [OroBOpM, MPEKpaTsiBaHE Ha [AOroBopuTE MU
peanusMpaHe Ha OTrOBOPHOCTTA MO TSX B C/lyYall Ha HEW3Mb/IHEHWE, BK/IOYMTENHO AEMHOCTTa Mo
NPUHYANTENHO CbbupaHe Ha B3EMaHwsl, MPOU3THYALLM OT AOrOBOPUTE.

[) CcaMO cnea M3pUYHO Bb3NaraHe Aa M3BbpLUBA YNPaBfie€HWE U PEMOHT Ha HEeABMXXUMU UMOTU —
cobCcTBEHOCT Ha py»XecTBOoToO.

€) BCMYKM OpYyrn OEWCTBMSI, Bb3MIOXKEHW My OT [py>KeCTBOTO CbINIaCHO MOAMNUCaHUSI MeXAay TaX
[OrOBOP B paMKWTE Ha NpeaMeTa Ha AENHOCT Ha [lpy»XecTBoTo.

JloroBopbT Ce CKoUM 3a CPoK OT 1 (eaHa) roavHa, KaTto Npu IUNCa Ha TPMMECEUYHO Npean3BecTue 3a
npekpaTsBaHe, JOroBOPbT C& CUYMTA 3@ aBTOMATUYHO MPOABLIKEH.

Ha O6cny>xBaloTo APYXeCTBO Ce Ab/MKU eXeMeCeyHO Bb3HarpaxaeHwe B pa3mep Ha 200 (aBecta)
nesa. Mpn UM3pUYHO Bb3naraHe Ha aelHoctn no 6ykeum “B, ,m™ u 4" no-rope, Ha O6CNYXBaLLOTO
LAPYXXeCTBO Ce Ab/DKM AOMbAHUTENHO Bb3HarpaxaeHue B pasmep Ao 3000 (Tpu xunsau) nesa
MECeYyHO, KaTo 06WOTO MeceyHO Bb3HarpaxaeHwe Ha O6CnyXBaWOTO APYXECTBO He MOXe Ja
HagBuwasa 3 200 (Tpu xunsam v ABecTa) feBa, HE3aBMCMMO OT BuAa M 6posi Ha AeNHOCTUTE,
Bb3/I0XKEHU 3@ U3MbJHeHWe. Bb3HarpaxkaeHusaTa, uannateHm Ha O6Cny>XBalloTo APYXKECTBO B paMKUTE
Ha efHa roavHa cneaga aa 6baat cbobpaseHu ¢ orpaHudeHneTo no yn. 51, an. 4 ot Ycrasa Ha ®OH/
NMOTU AACUL, a MMEHHO - Bb3Harpa)AeHMeTo Ha BCMYKKM 06CNyXBalM ApyXecTBa He MOXe Aa
HaaxBbpAs 7% (cepeM MpoueHTa) OT CTOMHOCTTa Ha akTuBWUTE Mo 6anaHca, BKKOYEH B rOAWLLHMS
(pnHaHCcoB OT4YeT Ha KnneHTa 3a roguHaTa Ha HauMCNsBaHETO Ha pa3xoauTe. ToBa OrpaHuyeHune He ce
OTHacs 3a roavHuTte, Korato KnMeHTsT e peanu3npano npodaxkba Ha akTvB.

Cp.em(u c obcn XXBaAlLLlO APYXXeCTBO B XUJ1. JieBa
06eM Ha caeniku 30.06.2015 30.06.2014

Mo AOroBop C 0B6CNY>XKBALLO APYXXECTBO 1 -
Canpgo kbm 31.12.2014 30.06.2015 31.12.2014

Mo A0roBOp C 06C/TY)XBALLO APYXKECTBO 1 -
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10.lMepcoHan 1 OCUrypuUTeNIHN MHCTUTYLIUKN

10.1 Pa3xoau 3a nepcoHasna
30.06.2015 30.06.2014

‘000 nB ‘000 nB
Pa3xoau 3a 3annatu 16 17
Pa3xoam 3a coumanHmn ocurypoBkm
o6wo

10.2 3aab/mHKeHus KbM NepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN
30.06.2015 31.12.2014

‘000 nB ‘000 nB

3aab/HKEHMS 3a 3an1aTi KbM NepcoHana 3 1
3a4b/MKEHMS 3a COLManHM OCUrypOBKU

Oo6uwo
3a,D,'bJ'I)KeHVI$|Ta KbM NEpPCOHasia NpeacTtaBnaBaT TEKYLUMN BbpHarpa>aeHus, Kakto U HEU3Nos13BaHU
KOMIMEeHCUpyeMmn OTMYCKMU N OCUTYPOBKN BbPXY TSX.

11.ToproBcku M AaHBYHU 3aAb/DKEHUNA

Tbproecky 3aab/mKeHNs 30.06.2015 31.12.2014
‘000 nB. ‘000 nB.

3aAb/HKEHNS KbM AOCTaBYMLN U 5 683 5537

KITMEHTU

ABaHCK Ha KJIMEHTW MO NpeaBapUTENHU 597 597

J[0roBopu

0o6Lwo 6 280 6 134

OaHbUYHM 3aQb/HKEHNsA 30.06.2015 31.12.2014
‘000 nB. ‘000 nB.

3agbmKeHns KbM BloKeTa 3a JaHbK 33 153

Npu U3TOYHMKA

3ab/DKEHNS 3@ MECTHU JaHbLM U TaKCu 1 285 1155

0610 1318 1 308

He ca npeactaBeHn CnpaBeasvBKU CTOMHOCTU Ha TbProBCKUTE U APYrY 3ab/DKEHNUS, TbiA KaTo nopaamu
KPaTKOCPOYHMSI UM XapaKTep, pbKOBOACTBOTO Ha [py>KeCTBOTO CYMTa, Y€ CTOMHOCTWUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, OTpa3sBaT TAXHATa CNpaBeanBa CTOMHOCT.

12.3aabmxkeHunsa no 6aHKoOBU 3aeMmn
BbaHkoBM 3aeMu o6wy . Haalr.

pa3mep
‘000 nB. . ‘000 nB.

3agbmxeHne kbM NBG JIoHAOH,

ueaupaHo kbM OBB A/l, B T.u. 36 406 2 309 34097
rnaBHuLA 35721 1624 34 097
MxBa 685 685

3agbmkeHve kbM OBb Al, B T.u4. 2984 205 2779
rnaBHuLA 2934 155 2779
nvxea 50 50
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Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHue 3a (UHAHCMpAHE Ha MpPOEKTUTE CW.
®unHaAHCMPAHETO e Ce M3BbpLLUBa NO ClieaHaTa cxema:

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

»  3a NpoeKkT AnapTaMeHTeH XoTeN — YeTupu 3Be3aM, HaMupall ce B KypopTeH Komnsekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHM rapaxu, Hamupaila ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTa Ha NpoekTa Win obuwo B pa3mep Ao 2 150 000 espo.

MbpBoHavanHo 3aeMbT ¢ NBG JIOHAOH € € AbarocpoyeH nagex - 2016 r. Obe3neyeHusTa no 3aema ca
caMuUTe WHBECTUMUMOHHM MNpoeKTU. JlInxeaTa Mo 3aeMa e B pa3Mep Ha 3 MeceyeH EURIBOR nntoc
Hapbaska oT 2,5% nyHKTa.

C OonbnHutenHo cnopasyMeHune o1 11.08.2011 r. e yab/HKEH CPOKbLT 3a YCBOSIBAHE Ha CpeacTsa no
npoekT ,PakoBcka™ Ao 30.11.2011 r., KaKTO M CPOKbT 3a MoracsiBaHe Ha 3aeMa Ce MPOMEHSI KaKTo
cnepga:

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

C JonbnHutenHo cnopasymenne ot 28.09.2012 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce NPOMEHs KakTo
cnepga:

- 3@ 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — ao 31.01.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Pakoscka"™ — go 31.12.2012r.
- 3a 4acCTTa Ha 3aeMa 3a npoekT ,boposeul™ — o 31.01.2013 r.

C JonbnHutenHo cnopa3ymeHne ot 15.11.2013 r. cpokbT 3a noracsiBaHe Ha 3aemMa Ce MPOMEHS KaKTo
cneasa:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce™ — ao 31.12.2013 r.
- 3@ 4acTTa Ha 3aema 3a npoekT ,boposey” — 0 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka" e n3usaio noraceHa.
C JonbnHutenHo cnopasyMeHne ot 22.05.2014 r. cpokbT 3a noracsiBaHe Ha 3aeMa ce NPOMEHS KaKTo
cneasa:
- 3a YacTTa Ha 3aeMa 3a npoekT ,Llapurpaacko woce" — ao 30.06.2014 r.
- 3a YacTTa Ha 3aeMa 3a npoekT ,boposel” — ao 30.06.2014 r.

C JonbnHutenHo criopasdymeHune ot 29.09.2014 r. CpoKbT 3a noracsBaHe Ha 3aeMa Ce yab/hkasa A0
31.10.2024roa., KaTto CbWMAT cneaBa [a Ce M3Ob/MKM Ype3 eXeMeceyHu MOoracuTesiHM BHOCKM,
cymTaHo oT Mecel Hoempu 2015 roa. no mecey oktomepu 2024 rog. Jlnxsata no 3aema octasa 6e3
npoMsiHa - B pa3Mmep Ha 3 MeceyeH EURIBOR nntoc Hapgbaeka oT 2,5% nyHkTa. MocturHato 6e
cnopasymeHve ¢ 6aHkaTa-kpeaMTop 3a CTOpHMpaHe Mo YCNoBME Ha HauucneHuTe Haabasku 3a
NMpoOCPOYME, KATO CbLUMTE Lie Ce CYUTaT 3a MOoraceHW CaMo Cnef MbJIHOTO MOracsiBaHe Ha BCUYKM
3a4b/MKeHUs no JJorosopa 3a KpeauT.

Ha 19.12.2014 roa. B ApyxectBoTO 6€ Mony4yeHo yBeaoMNeHMe, Ye cbrnacHo [oroBop 3a uecust oT
17.12.2014roa. HaumoHanHaTta 6aHka Ha Mbpums, KNoH JIOHAOH e npexBbpnuna B nons3a Ha Obb A/l
BCMYKM CBOM B3eMaHus 1 npasa no [Jorosopa 3a kpeaut ot 08.07.2008 roa.
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3aembT ¢ OBb e ¢ uen duHaHCMpaHe Ha nnawaHusTa no NpoekTuTe BbB Bpb3ka ¢ A/C. 3aeMbT e B
pa3mep Ha 1 500 000 eBpo 1 nagex 07.01.2011 r. O6e3neyeHne no 3aema ca 6baelm B3eMaHNS Ha
APY>XeCTBOTO OT NpoAaxbyn Ha MHBECTULIMOHHUTE NPOEKTW.

AbmkuMaTta nuxea no Jorosopa e B pa3mep Ha 3 MeceyeH EURIBOR nntoc Hagbaeka oT 2,2% nyHKTa.

C [JonbnHutenHo cnopasymeHve ot 11.08.2011 r. e yab/mKeH CpOKbT 3a MoracsiBaHe Ha 3aema Ao
31.12.2011 r.

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

C [JonbnHutenHo cnopasymeHve oT 15.11.2013 r. e yob/mKeH CpOKbT 3a MoracsiBaHe Ha 3aema Ao
31.12.2013r.

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

C HormbnHuTtenHo criopasymeHune oT 29.09.2014 r. cpoKbT 3a noracsiBaHe Ha 3aeMa ce yab/hkaBa o
31.10.2024ropn., KaToO CbWMAT cCnefBa Aa Ce M3AL/HKU Upe3 exXeMeceyHW [MoracuMTeNiHM BHOCKM,
cuMTaHo OT Mecel HoemBpu 2015 roa. Ao Meceu okTomBpu 2024 roa. JiuxeaTta no 3aeMa ocrasa 6e3
npoMsiHa - B pa3Mep Ha 3 MecedyeH EURIBOR nntoc HapgbaBka oT 2,2% nyHkTa. lNocturHato 6e
cnopasyMeHne ¢ 6aHkaTa-KkpeauTop 3a CTOpHMpaHe MnoA YCNOBME Ha HauucneHuTe HaabaBku 3a
NPOCPOYMNe, KaTo CbLUMTE LWe Ce cuMTaT 3a MoraceHM camo cnef MbAHOTO MoracsiBaHe Ha BCUYKM
3a4b/HKeHns no [JoroBopa 3a KpeauT.

13.[lpyrmn HeTeKyLUu NacuBu

Kato [pyrn HeTekywn nacueu [pyXeCcTBOTO OTYMTa Jerno3vpaHa rapaHuuoHHa cyma oT
JIuanHrononyyatens, obe3snedasalla U3Mb/IHEHMETO HA 3aAb/HKeHudTa My no Jorosopa 3a JIM3NHT.

14.Apyrn pa3xoau

30.06.2015 30.06.2014

‘000 nB. ‘000 nB.

HeycTolMku 1 NXBM NO NPOCPOYEHMN 3aAb/KEHNS 94 109
o6wo 94 109

15.®uHaHCcOBM NpUXoAn 1 pa3xoam

30.06.2015 30.06.2014

‘000 nB.. ‘000 nB..

Mpuxoan oT nnMxen 491 -
Pa3xoau 3a nuxsu (484) (504)
Opyru mHaHcoBU npuxoam - -
[Opyrn dvHaHcoBK pa3xoam - 1)
o6wo 7 (505)

16.[loxoamn Ha aKUUS U AUBUAEGHTH

OCHOBHMSIT [JOXOA4 Ha aKkuMsi M AOXOAbT Ha akuus C HaMmalieHa CTOMHOCT Ca M34YMCIEHW KaTo 3a
yncauTEN e W3Nof3BaHa BenMuuHaTa HeTHa neyanba, nognexawa Ha pasnpeaeneHmne Mexay
NPUTEXATENTUTE Ha 0BUKHOBEHN aKLUW.
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CpepnHonpeTternexHusat 6p017| aKunun, U3nosi3aBaH 3a N34YNCNABAHETO Ha OCHOBHUA A0X0A Ha aKLuA, KaKTo
N HeTHaTa ne4yanba noanexaila Ha pasnpeaeneHne Mexay nputexatennte Ha 0BMKHOBEHN aKLuK, €
KaKTO cfiefBa.

OnpenensiHe Ha HeTHaTa nevanba 3a pasnpeneneHve 30.06.2015 30.06.2014

HeTeH pesyntaT no OTyeTa 3a goxoauTe (325) (7 163)
Kopekumu no un. 10, an. 3 ot 34CHL, 0 6 299

- HaManeHne C NpuxoamTe OT npeoueHka Ha HeaBMXXMU MMOTU
- YBEJIMYEH C Pa3XOAUTE OT NPeoLeHKa Ha HEABWXXMMU UMOTH
- neyan6bm/3arybm or npogaxbm Ha HeABMXMMMN UMOTH

-pa3/iuka MeXxay npoaakHaTta LieéHa U UICTOpUYeCKa LieHa Ha HeABMXMMUTE UMOTU

HeTHa neuyan6a, nognexaliya Ha pasnpegeneHue
CpegHonpeterneH 6poit akumm 23 395 23 395

OcHOBeH AoxoA Ha akums (s1ieBa 3a aKkums) (0.01389) (0.03693)

17.Caenkm cbC CBbp3aHM nuua

CBbp3aHM C [pyxecTBOTO svua ca udneHoBeTe Ha CobBeTa Ha [Aupektopute. TpaH3akuuuTe CbC
CBbP3aHU NNLA He Ca U3BBLPLLBAHWU NPY CreumnanHy ycnoBus.

17.1 Cpenku c K/IIO4OB yripaBJ/IEeHCKU NepcoHan

30.06.2015 30.06.2014

‘000 nB. ‘000 nB.
KpaTKkoCcpoyHM Bb3HarpaxaeHus
- 3anamm 4 4
- pasxoau 3a COLManHU OCUrYPOBKM 1 1
O6w0 5 5]

17.2 Canpa

30.06.2015 31.12.2014
‘000 nB. ‘000 nB.
1 -

3aab/HKEHUS KbM YNpaBIEHCKN NepcoHan

18.MonuTtnka Ha pbLKOBOACTBOTO MO OTHOLUEHUE YrpaBJIeHMe Ha pUCKa

B xoga Ha obwyallHaTa cM AEMHOCT APYXXECTBOTO MOXe Aa 6bAe M3M0XKEHO Ha pasfvyHu
(PMHAHCOBM PUCKOBE, Hal-BaXXHUTE OT KOMTO Ca: MasapeH pucK (BK/OYBALL BanyTeH PUCK, PUCK OT
NMpOMsIHAa Ha CnpaBeA/iMBaTa CTOMHOCT U LIEHOBM PUCK), KPeAUTEH PUCK, NIMKBUAEH PUCK U PUCK Ha
NINXBEHO-06BbP3aHN MNapuyHM notoun. O6WOTO yrpaBneHMe Ha pucka e (OKyCMpaHO BbpXy
TPYAHOCTUTE Ha MpOrHO3vMpaHe Ha (UHAHCOBUTE Nas3apu W 3a MOCTUraHe MUHWMM3MPAHE Ha
noTeHUManHMTe oTpuuaTenHn edekTn, KOUTO MoraT Aa Ce OTpassT BbpXy (PMHAHCOBUTE pe3ynTaTv U
CbCTOSIHUE Ha APYXXECTBOTO. Tekylwo (UHAHCOBUTE PUCKOBE Ce  WMAEHTUUUMPAT, M3MepBaT U
HabnopaBaT C NOMOLWTA Ha PasfIMYHM KOHTPOMHM MeXaHW3MW, BbBeAeHM, 3a fa ce onpeaensit
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afeKBaTHU LieHM Ha NPOAYyKTUTE Ha APYXXECTBOTO M Ha MPMBNEYEHUS OT HEro 3aeMeH KanwuTas, KaKTo
M 13 Ce OLEHAT afIeKBAaTHO NasapHUTE 06CTOATENCTBA HA NPABEHUTE OT HEro MHBECTULMK U hopMUTe
Ha MoAdbpXaHe Ha cBO6OAHWUTE NMKBMAHM CpeacTBa, 6e3  Aa ce [Aonycka — HeonpaehaHa
KOHLIEHTPaLMS Ha A3IEH PUCK.

YNpaBneHMETO Ha pUCKa Ce OCBLLIECTBABA TEKYLIO MOJ MPAKOTO PbKOBOACTBO Ha W3MbHUTENHMS
AVPEKTOP M (DMHAHCOBMTE EKCMEPTU B 06CTY>KBALLOTO APY>KECTBO.

Banyren puck

[py>XeCTBOTO HE € U3MOXKEHO HA 3HAUUTENEH BanyTEH PUCK, 3aLLOTO BCUYKW HEFOBU OMnepaLmm
W COENKM Ca AEHOMWHWPaHM B GbIrapcku neBa W/wam eBpo, AOKOSIKOTO MOC/IEAHOTO € C (UKCUpaH
KYpC CrpsIMO N1eBa MO 3aKOH.

LenoByu puck

[PY>XeCTBOTO € M3MI0KEHO Ha PUCK OT MPOMEHW B MasapHWUTE LEHW Ha MHBECTULMOHHW MMOTU U Ha
LUeHuTe Ha HaemuTe. [py>XecTBOTO MEpUOAMYHO MpaBW Mperfied Ha Ma3apHUTe LEHW, MO KOUTO
npeanara ycnyrute cu, crpsiMo obLumTe LEHOBM paBHULLA B CTpaHaTa, 3a Aa MOXe Mpu HeobxoanMocT
[a Ce M3BbpLIAT MIABHO M MOCTENEHHO KOPEKUMM Ha Te3n LeHu. [pyu oTAaBaHETO Mnof HaeMm Ha
MMOTUTE Ce CTPEMU [a CK/OYBA Ab/IrOCPOYHM AOrOBOpY C 6aronpusTHY 3a 613Heca Ha ApY)KEeCTBOTO
Knaysu.

[pPY>XeCTBOTO HE € W3/IOKEHO Ha Ma3apeH pucK, MpoM3TUYaW OT onepauum C  UHAHCOBK
MHCTPYMEHTW.

Kpeagnren puck

Mpy oCblLUEeCTBSIBAHE Ha CBOSITA AEMHOCT APYXXECTBOTO € M3/IOKEHO Ha KpeauTeH puUcK, KOMTo e
CBbP3aH C PUCKA HSAKOW OT KOHTpareHTUTe My Aa He 6blle B CbCTOSHUME Aa WM3MbAHM U3LAN0 U B
06UYaiHO NpeaBMAEHUTE CPOKOBE 3ab/IKEHUSITA CU KbM HEro.

®OVHaAHCOBUTE aKTMBM Ha [PYXXECTBOTO Ca KOHLUEHTPMPaHM B ABE T[pynu: MapuyHM CpeacTsa
(Ieno3nT) U B3EMaHUs OT KIINEHTU.

MapuyHMTEe CpeacTBa B APYXECTBOTO Ce BnaraT B MbpBOKIacHa 6aHKa, C BMCOKa penyTauust u
CTabunHa MKBUAHOCT, KOETO 3HAUYMTENTHO OrpaHnYyaBa pucka.

Mo OTHOWEHME Ha KIMEHTUTE, MONMTMKaTa Ha APYXEeCTBOTO € [a M3BbpLUBa Npoaaxobute cu npu
YCNOBMSITA Ha CTPOro /SIMMUTMPAHM CPOKOBE Ha nnauwaHe. CbbupaeMocTTa M KOHLEHTpauusTa Ha
B3€MaHMsITa Ce KOHTPO/MPAT TEKyLlO, Cbr/lacHO YCTaHOBEHATa MNOMMTMKA Ha [APYXECTBOTO M Mpw
MHAMKATOPU 3a Npo6ieM — ce NpaBu KOHTAKT CbC CbOTBETHUS KIMEHT 3a OMnpeaensiHe Ha MepKu 3a
NMMUTUpPaHE Ha pucka oT 3arybu.

JInkBHgEeH puck

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHAaTa CUTyauus APY>XECTBOTO Aa He 6bAe B CbCTOsiHME Aa
nocpelHe 6e3yCNOBHO BCUMYKM CBOM 3aAb/DKEHMS CbIMIACHO TEXHMSI Magex. To npoBexaa
KOHCEpPBATMBHA MOSIMTUKA MO YMpaBiEHME Ha JIMKBUAHOCTTA, 4Ype3 KOSTO MOCTOSHHO MNoAAbpXa
ONTUManeH NMKBMAEH 3anac Nnapuv4yHu cpeacTtsa, Aobpa cnocobHOCT Ha MHaAHCUMpaHe Ha CTomnaHcKaTa
CN OENHOCT, BK/IOYUTENHO Ype3 OCuUrypsiBaHe Ha afeKBaTHU KPEAUTHU PEeCypCuU W YNECHEHUS,
MOCTOSIHHO KOHTPOSIHO HabniogeHve Ha (aKTUYECKUTE M MPOrHO3HM MapuU4HU MOTOLM MO MEpPUOAM
Hanpea M noaabpXXaHe Ha paBHOBECME MeXAY MaTypPUTETHWUTE rPaHMUM Ha aKTUBWUTE M MACUBUTE Ha
APY>XECTBOTO.
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[py>XecTBOTO YynpaBnsiBa JIMKBMAHOCTTAa Ha aKTUBUTE W MacMBUTE CU 4pe3 TeKyll aHanu3 W
HabnoaeHne Ha CTpyKTypaTa M AMHAMMKATa Ha M3MEHEHMsITa UM, 1 Ype3 MporHo3upaHe Ha 6baewmTe
BXOASILUM W U3XOASILUM NMAPUYHKU NOTOUM M (pakTopUTe 3a HEraTMBHN eheKTU BbPXY TSX.

MarypnrereH aHains

Mo-mnony ca npeactaBeHW (UMHAHCOBUTE HEOEpPUBATMBHWM aKTMBM U MacvMBU HA APYXECTBOTO KbM
AataTta Ha MHAHCOBMSI OTYET, rPYMNMPaHN No OCTaTbYeH MaTypUTET, ONpeaesieH CNpsiMO OrOBOPEHHS!
MaTypuUTET U NMapuyHKU notouu. TabnuuaTta e M3rotBeHa Ha 6a3a HeAUCKOHTUPaHU NMapuyHK NOTOLM K
Hal-paHHa AaTa, Ha KOATO B3EMAHETO, PECH. 3ab/DKEHNETO € CTaHano usnckyemo. Cymute BKIOYBAT

rnaBHULUN N NTNXBW.

Ha BmxxgaHe golr. 1-3r. Hag 3r. oé6uo
30 roun 2015 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
®UHaHCOBMU aKTUBM
B3eMaHu1s Mo N3UHIOB A0roBop 2103 7142 35739 44 984
TbproBcku B3eMaHus 14 592 606
MapuuHn  cpeacTBa M MapyuHu 30

E€KBUBANEHTH 30
0o6Lwo 44 2 695 7 142 35739 45 620

®UHaAHCOBU NAaCUBU

BaHKOBM 3aeMu 2514 5572 31304 39 390
Tbproscku, JaHBYHU 7 Apyrm 35 1717 5850 1014
3a4b/HKEHNS 8 616

o6Lwo 35 4 231 11 422 32318 48 006

Ha pepa 6aHkoBM 3aeMn B MaTypuTETHUS aHanu3 Ha uHaHcoBute nacueu kbM 30 toHM 2015r.,
3ab/DKEHNSATA Ca NOCoYeHN Ha Hasza CbluecTByBaWlaTa CTPYKTypa Ha nacveute (rnaBHMLA M NMXBA)
KbM fJaTaTta Ha oTyeTa. He ca BKIIOYEHM O4YaKBaHUTE Mpe3 credBaliuTe nepuoau yCBOsIBaHUSA MO
pa3pelueHnTe 3aeMn n 6baewmnTe NMXBK, T.€. He Ca B3ETU NpeaBua OYakBaHUTE NMPOrHO3HW MapUYHK
noTouu.

Puck Ha 1MxBeHO-06BBbpP3aHNTE NapHYHNTE NOTOLHN

KaTo usno ApyXeCcTBOTO HAMA 3HauMTeNHa YacT JIMXBOHOCHW aKTMBM. 3aToBa NpuxoauTte M
OonepaTMBHUTE Mapy4HM MOTOUM Ca B rofsMa CTEMeH HEe3aBUCMMM OT MPOMEHUTE B Ma3apHWTe
NIMXBEHW paBHMLLA.

CblueBpeMEHHO APYXXeCTBOTO € M3MIOXKEHO Ha JIMXBEH PUCK OT CBOMTE ABLJTOCPOYHM U KPATKOCPOYHM
6aHKoBM 3aeMu. Te ca C NPOMEH/IMB JINXBEH MPOLIEHT, KOMTO MOCTaBs B 3aBUCMMOCT OT JIMXBEH PUCK
napu4yHUTE My NoToun. PbKOBOACTBOTO HabnoaaBa TEKYLWO TEHAEHUMUTE B MPOMEHUTE Ha JIMXBEHUTE
paBHULLA, 3a Ja MOXE HaBpeMe [a NpeanpyeMe aaekBaTHM CTbIKM 3a MPOMsIHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-KpeauTop.

[lpy>XeCTBOTO HE € M3/IOXKEHO Ha JIMXBEH PUCK OT CBOWTE KPaTKOCPOYHWU 3ab/KEHMs, 3alloTo Te ca
06MYaliHO TbProBCKK M HE3NNXBEHMW.
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C ¢puxcnpar C n1aBawy

JINXBeH %  simxBeH %

6e3/mmxBenn
30 roun 2015 XWJ1.J1B. XHNJ1.71B. XHNJ1.71B.

®UHAHCOBM aKTUBU

B3emaHusa No NU3MHIroBs AOroBOp 44 984 44 984
TbproBCKM B3eMaHus 606 606
Mapuv4yHn CpeacTBa M eKBUBASIEHTYU 30
0o6uo 44 984 45 620
®UHAHCOBM NacUBM

baHKoBM 3aemMu 39 390 39 390
TbproBcku, AaHbYHU U Apyrn

3a4b/HKEHNS 8 616 8 616
0o6wo 8 616 (1] 39 390 48 006

PbKOBOACTBOTO Ha APY>XECTBOTO TeKyLo Habnoaasa NpOMEHUTE B IMXBEHWUTE paBHULLA Ha HaHKoBUS
nasap, aHanuM3upa HerosaTa €eKCrno3uuusi CrpsMO MNPOMEHWUTE B JIMXBEHUTE paBHMWLLA, OLEHsBa
NINXBEHWS PUCK U TbPCUM CBOEBPEMEHHW MEpPKM 3a HeroBoTo HanaHcupaHe. CMynupaTt ce pasfivyHu
cueHapum Ha peduHaHcMpaHe, MOAHOBABAHE HA  CbLUECTBYBAalUM MNO3UUMM, aNnTepHaTUBHO
(pUHaHCMpaHe 1 Xemxkupawm UHCTpyMeHTU. Ha 6a3a Te3n cueHapum ce naMmepsa U edeKTbT BbpXy
(vHaHCOBMS pe3ynTaT M COOCTBEHWS KanuTan npu MpoMsiHa C onpedeneHn nyHKToBe unv % Ha
NINXBEHUS MPOLEHT. M3uncneHmsaTa ce NpasBsaT 3a 3HAYUTENHUTE JIMXBOHOCHU MO3ULNN.

Bcuukn 3aemu Ha [Apy>XeCcTBOTO Ca B €BpO, KOETO e cTabunHa v HagexaHa BanyTa, CripsiMO KOSITO
6bnrapckusT nes e pukcupaH (3akoH 3a BHB).

YnpaBsieHne Ha KannuTasioBusi PUCK

C ynpaBneHWeTo Ha KanuTana ApYXecTBOTO Lenu Aa Cb3faBa M MOAAbPXA Bb3MOXHOCTM TO Aa
npoab/KM Aa (yHKUMOHMPA KaTo [EUCTBAllO MpeanpusiTie M aa  OcurypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPWUTE, CTOMAaHCKU MOM3M Ha Apyrute
3aMHTEPECOBaHM iMLa M y4aCTHULM B HEroBKsl BU3HEC, KaKTO M a NoAAbpXKa ONTUMasHa KanuTasioBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTana.

[pyXecTBOTO Tekywo HabnogaBa OCArYpeHOCTTa W CTPYKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3aJTBXXHAIOCT. TOBA CbOTHOLIEHME CE U3UUCISABA MEXAY HETHWUS Ab/rOB KanuTar
KbM obLlaTa CyMa Ha aHraXupaHusi Kanutan. HETHUST ObAroB KanuTan ce onpeaens KaTo pasnunka
MEeXay BCWYKM NPUBMIEYEHM 3aeMHM cpefcTBa (KPaTKOCPOUHM M ABLAFOCPOYHM), TakKa KaKTo ca
MOCOYEHN B OTYETa 3@ (PMHAHCOBO CbCTOSIHWE, W MapUYHUTE CPEACTBA W MapuWuHU EKBWUBANIEHTM.
O6LIaTa CyMa Ha aHraXxupaHus KanuTtasn e paBHa Ha COBCTBEHWS KanUTan M HETHUS AbArOB KanuTar.
B TabnuuaTta no-gony ca NpeacTaBeHM CbOTHOLIEHUSTA Ha 3a/TbXXHANIOCT Ha 6a3a CTpykTypaTa Ha

Karnutalsia KbM Kpada Ha OTYETHUA NepUoa.:
30.06.2015 31.12.2014

O6LWo AbAroB KanuTan, T.4.: 39 390 38 905
baHkoBu 3aemu 39 390 38 905
HamaneH ¢ napuyHuTe cpeacTsa u

Napu4yHK eKBUBaneHTH (30) (31)

HeTeH gbnros kanurtan 39 360 38 874
0610 cobcTBEeH KanuTan 8074 8 399

O6wo kanuTan
CbOTHOLUEHME Ha 3aABKHANOCT 82.98%
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CrnipaBea/imBm CTOHHOCTH

CnpaBeanmBaTa CTOMHOCT Han-06WWO npeacTaBnsiBa CymaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH WM efHo 3aAb/mkeHue da 6bae usnnaTeHo Npy HOpMasHW YCNOBUS Ha CAenKata Mexay
He3aBUCKUMM, Xenaewm n MHOOPMUpPaHN KOHTpareHTu. MNonuTukaTta Ha ApYyXXeCcTBOTO € Aia OrnoBecTsBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBea/iMBaTa CTOMHOCT Ha (DMHAHCOBWUTE aKTMBM WM NacuBW, Han-Beye
32 KOMTO CbLLECTBYBAT KOTUPOBKM HA Ma3apHU LieHW.

CnpaBeasiBaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbPryBaT Ha akTUBHWU Ma3apu
ce onpegens u4pe3 OUEeHbYHW MeToaW, KOUTO ce 6asupaT Ha pas/IMYHU OUEHBLYHU TEXHWKU W
NpeanonioXXeHnsl Ha PbKOBOACTBOTO, HampaBeHN Ha 6a3a masapHUTe YC0BMS KbM JaTaTa Ha OT4yeTa
3a (PMHAHCOBO CbCTOSIHUE.

KoHuenumsiTa 3a cnpaBea/MBaTa CTOMHOCT npegroniara peanusvpaHe Ha (UHAHCOBU WMHCTPYMEHTU
ype3 npoaaxba. B noseuyeto cnyyamn, obaye, 0cO6eHO MO OTHOLWEHME HA TbProBCKUTE B3EMaHWs U
3a4b/DKEHUS, KaKTO M HaHKOBWUTE Oeno3unTu, APY>XECTBOTO O4yakBa [a peanusvpa Te3u (hMHaHCOBM
aKTMBM/NAacMBN N 4Ype3 TAXHOTO LS/I0CTHO 06paTHO M3nallaHe uan pecn. noracsiBaHe BbB BPEMETO.
CobLo Taka PUHAHCOBUTE aKTUBM M YaCT OT NacnBUTE Ca KPaTKOCPOYHM MO CBOSTa CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao CnpaBea/iBaTa UM CTOMHOCT Ha AaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CBLCTOSHME .

Bce oue He cbluecTByBa AOCTaTbYyHO pa3paboTeH nasap, CbC CTAabUTHOCT M NIMKBUAHOCT 3@ MOKYMKU U
npodaxbu Ha HAKOM (UMHAHCOBM AKTMBM W MacuBKM, MOpagM KOETO 3a TAX HsAMA AOCTaTbyHO M
HaZeXaHW KOTMPOBKM HA Na3apHU LEeHW, KOETO € AOMbJIHUTENIHO YC/TIOKHEHO Ha HAcTosAWMSa eTan oT
HacTbnBawaTa (hMHaHCOBaA KpW13a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye MpuU CblUeCcTByBalmMTe 06CTOATENCTBA MNpeacTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBMTE aKTMBM M NacMBM Ca Bb3MOXHO HaW-
HageXaHW, afeKkBaTHU M AOCTOBEPHU 3a LennuTe Ha (PMHaHCoBaTa OTYETHOCT.

[py>XecTBOTO He AbpXW B NopTdhennmte cn oT MHAHCOBM MHCTPYMEHTM ekcno3uumm B rpbukn ALK,
kakTo 1 B ALK Ha abp>xaBu B 3aTpyAHEHO (DUHAHCOBO CbCTOSHUE.

19.YcnoBHM aKTUBM M YCJIOBHU NAaCUBU

Kato ycnoBHu nacveu B [pyxxecTBOTO MoraT Aa 6baaT pasrpaHuMyeHu CTOpHUpaHUTE MoA YCrioBue
HauncneHuTe HaabaBku 3a npocpoyre no 3aemute kbM OBB Al M HaumoHanHata 6aHka Ha bpums,
KNOH JIoHAoH, 0bwo B pa3smep Ha 988 xun. EBpo. CohlumTe wWe ce cuuTaT 3a MnoraceHu camo cneq
MbAHOTO MOracsBaHe Ha BCUYKKM 3aab/HKeHNUs no [loroBopuTe 3a KpeauT.
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MEXOMHEH ®WMHAHCOB OTYET KbM 30 HOHM 2015 1.

20.CubuTHa, HaCTBLNWUAK C/leq AaTaTa Ha oTyeTa

3a nepvopaa crea Aarata, KbM KOSITO € CbCTaBeH (UHAHCOBMAT OTYET, 40 AaTaTa Ha U3rOTBSHETO My
He Ca HacTbMWAM BaXHM M 3HAYMMU CbOUTWS, KOMTO f@ OKa3BaT CbLIECTBEHO BUSHWE BbpPXY
(DVMHAHCOBOTO CHCTOSHWE Ha [PYXXKECTBOTO M Ha Pe3ynTaTuTe OT AeNHOCTTa My.

\
Xp.\q\\érxos

FnaBeH cueroBOagUTEN

15.07.2015r.

N
/ S/

B. NeH4yeB

U3nbnHuTeneH gupekTop
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