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®oHa Mmotu AACKL [OAWWEH ®MHAHCOB OTYET KbM 31 [EKEMBPU 2017 T.

OTYET 3A ®UHAHCOBOTO CbCTOSIHME KbM 31.12.2017

(XWn.nesa)
AKTHBM Benexka 31.12.2017 31.12.2016
Herexkyuwn aktuen
MMOTH, MaLIUHK, CLOPLXEHUA U 06OpyABaHe, HeMaTepuanHu akTWUBK W
MHBECTULMOHHN MMOTK 3 4 932 4 909
HeTeKywy HUHAHCOBU aKTUBK 4 36 700 38 236

06140 HETEKYLLN AaKTUBH

TexkywM aKTUBU

TeKyla YacT oT HeTekylWw1Te GUHAHCOBKU aKTUBK - 4 338 4693
TBprosckn 1 Apyru B3eMaHus 5 891 707
Mapu4HKn cpeacTsa 6 5 3
MNpeannateHu pasxoau

0610 TeKyLWM aKTUBKN
O6u0 akTHBK

Macuen
CobcrBeH kanuTan Ha aKYUMoHepuUTe

OcHoBeH kanuTan 23 395 23 395
MNMpemueH peseps 2001 2 001
Obwm pesepeu 2339 2 339
®UHAHCOB pe3ynTaT OT NpeAxoAeH Nepuoa (25 858) (24 578)

(DUHAHCOB pe3ynTaT OT TeKyLMs NepUos 203
06wo cobcTBEH KAanUTan Ha aKUWUOHepUTe

Hetexkywn nacueu

MonyyeHn BaHKOBU 3aemMu 12 33 848 35 313
Apyru HeTekyLwu nacusm

06140 HeTeKyLW N Nacuem

Texywu nacusmn

1280

Tekyla YyacT OT HeTeKYLUM 3aAbKeHMUs 12 4 315 3390
THProBCKW 3aabMKEHUS 11 3972 5124
3aABbNKEHWA KbM NEPCeHana u ocUrypuTenHu MHCTUTYLMK 10 2 6
[aHbyHKn 3aabmKeHns 11 1795 1590

Apyrv 3agbnxeHns
0610 TEKYWM NacuBmn

06u0 nacuen
O6u0 cob6CcTBEH KanNUTan ¥ NacuMem

*MoACHEHNATA KbM (UHAHCOBHS OTYET Ha CTpaHnYn OT 7 40 33 npeqcTasnsiBaT HepasAenHa YacT o /r?ry

PvkoBoguTen:

07.02.2018r.

B. NeHueB
qu. A pem'op

3aBepun cwanacHo ogumopcku goknag

WUsroTeun: /\ A Al
14 -03- 2016 r '
) p TKOB
Peesucmpupan ogumop: ;
rn. c_smmmuten
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®oHa Umotn AACKL [OAMLWEH ®WMHAHCOB OTYET KbM 31 [IEKEMBPK 2017 1.

OTYET 3A NMEYAJIBATA WIW 3ATYBATA U APYIMSl BCEOBXBATEH A0X04 KbM 31.12.2017T.

(XWN.NEBA)

benexxka 31.12.2017 31.12.2016
Mpuxoau 8 422 430
Mpuxoan oT nocneaBaLll OLEHKU Ha UHBECTULMOHHU UMOTH 3 24 23
06wo npuxoaun 446 453
Pa3xoaw 3a geHocTTa
Pa3xoau 3a MaTepuanu 9 (343) (336)
Pa3xoau 3a BbHIWHKW ycnyru 9 (73) (109)
Pa3xoau 3a Bb3HArpaXKAeHWs U OCUrypPOBKK 10 (43) (42)
Pasxoau oT nocneaBally OLEHKU Ha MHBECTULMOHHM MMOTHK 3 (1) (561)
Opyru pasxogu 14 (209) (709)
O6u0 pa3xoam 3a geMHOCTTA (669) (1757)

Pesynrar oT onepaTtMBHa AeiHOCT (223) (1304)

Mpuxoau OT nuxsu 15 845 883
Pa3xoaun 3a nuxeu 15 (825) (858)
Apyrv duHaHcoBK Npuxoam /(pasxoam) 15 - (1)

06wo chuHaHcosu npuxoau/pasxoan(HeTo) 20 24
Pesynrat ot npoabmxasalym eiHOCTH (203) (1 280)
Pe3synrart 3a nepuoga (203) (1 280)

06w BceobxBaTeH foxon (203) (1 280)

Aoxopa Ha akuma (0.0087) (0.0547)
HeTHa CTOMHOCT Ha aKTMBMUTE Ha eiHa aKuMs 0.072 0.0802

*TToACHEHHATA KbM QHHAHCOBMA OTHET Ha CTPaHMyM ot 7 40 33 NPEACTaBASBAT HEPAIAENHA YaCT OT Hero.

07.02.2018 . PvkoBoguTen:

3aBepun cvrenacHo ogumopcku goknag

1 4 -03- 2018 A UsroTeun:

Pazucmpupax ogumop:

Henx KoncmanmuxoB

| ®GHI UMOTH AJICHL

l Fund Estates REIT ——
Cocus .
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dora Umotn AQCKLY [OAWILEH ®MHAHCOB OTYET KbM 31 [ EKEMBPKU 2017 T.

OTYET 3A NAPUYHUTE NoToLM (NPAK METOA) KbM 31.12.2017T.

(xnn.neea)

benexku 31.12.2017 31.12.2016
OnepaTuBHa AeHHOCT

MoCTbNNeHns OT KIMEHTU 403 419
Mnawaxns Ha AoCTaBYMLUM (1722) (1 848)
MnawaHns KbM NepcoHan W OCUrypuUTENHW MHCTUTYLUK (44) (38)
MnawaHms/nocTennexluns 3a/o0T AaHbUK (371) (351)
[pyru nocTbnneHuwe/nnawadua 3a onepaTueHa gelHocT (22) (7)

HeTteH napuyeH NoToK OT onepaTvMBHA AeHHOCT (1756) (1825)

MHBecTMuMoHHa AeiHoCT

[1OCTLNAEHUA OT NU3UHT HA UHBECTULMOHHU UMOTM 2 278 1950
HeTteH napuueH NOTOK OT MHBECTULMOHHA AEHHOCT 2278 1950

®DuHaHCOBA AeHOCT

MOCTLNNEHUA OT NUXBM MO JIN3UHT H3 UHBECTULIMOHHU UMOTK 846 889
MnaTteHu rnaBHULKM NO BaHKOBW 3aeMu (540)

MnaTeHn NMXBKW, TakC M KOMUCMOHKU MO BaHKOBK 3aeMu (826) (1014)
Apyru nocrbnneHus/nnawanva oT uHaHcoBa AeWHOCT - 1

HeTeH napuyeH NoTok oT (hMHaHCOBa AEMHOCT 520 126
MapWuHmn cpeacTBa B HayanoTo Ha nepuoga 3 4

HeTHo yBenuyeHue/(HaManeHue) Ha NnapuyHK cpeacTea 2 al
MapnyHKn cpeacTBa B Kpas Ha nepuoga 5 3

*loscHeHnATa KbM QUHAHCOBHS OTYET Ha CTPaHWLKM OT 7 40 33 NPEACTaBNABAT HEPA3[ENHA YacT OT HEro.

07.02.2018 r. PukoBoguTen:
Hsﬁ{ AupekTop
3aBepun cvenacHo ogumopcku goknag WU3rortewun: //(\\ AN
14 ;ﬂ3- 2018 . pr\‘ﬁﬁmon

\
In. cyueTtoBOaUTEN

Passucmpupan ogumop:

Desr KoncmarwmuHoOB

®OHJl UMOTH AICKIL,
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PoHa UmoTn AOCKL FOANMIIEH ®WHAHCOB OTHET KbM 31 [lEKEMBPK 2017 T.

OTYET 3A MPOMEHWTE B COGCTBEHMS KAMWTAJ 3A NEPUOJAA KbM 31.12.2017

(xun.nesa)

OcHoBeH Mpemun ot O6bwm  ®uHaHCcoB 06wo
Kanutan eMucus pesepeu pesynrar Kanutan
Canpo kbmM 1 anyapm 2016 23 395 2001 2339 (24 578) 3157

HeTeH pe3ynTaT 3a nepuoga (1 280) (1 280)
Canpo kbmM 31 gekemepu 2016 23 395 2001 2339 (25 858) 1877
Canpo kbM 1 aHyapw 2017 23 395 2001 2339 (25 858) 1877
HeTteH pesynTaT 3a nepvoga (203) (203)
Canpo kbm 31 pekemepu 2017 23 395 2001 2339 (26 061) 1674

*MNoscHeHNATa KbM (PHHAHCOBHS OTYET Ha CTPaHMLM OT 7 A0 33 NpeacTasnsBaT Hepa3Aenta Yacr oT Hero.

g

07.02.2018 r. PvkoBoguTen: {
B. NeHueB
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®oHa Umotn AACULL FOOMWEH GUHAHCOB OTYET KbM 31 IEKEMBPU 2017 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nHdopmayus

~PoHa Umotn” AACUL e nybnnyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢d.a. N°
8493/2004 r. B CI'C. CepganuwieTo n aapechbT Ha ynpaBieHMe Ha APYXeCTBo e B Penybnuka bbnrapus,
rpaa Codus, ObwuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

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

MpeaAMeTsLT Ha QeﬁHOCT Ha APYXXECTBOTO ob6bxBauia: Ha6V|paHe Ha CpeacTBa 4Ype3 n3gaBaHE Ha
LEHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrtea B HEABMXXMMUN MMOTU, U3BBbPLUBAHE

Ha CTPOEXW, NoAobpeHns 1 0b3aBeXaaHe B NOCNEAHUTE, C LieN NpeaoCTaBAHETO UM 3a ynpaBieHue,
OT/AaBaHe NoJ HaeM, NU3VHT UM apeHaa U/vnu nocneasalla npoaaxoa.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnen nposefeHo OCA Ha
26.05.2006 r. e pelweHO CpOKbLT Ha y4ypeasiBaHe Ha LPY)KeCTBOTO [a Ce MPOMEHU 3a HeonpeaeseHo
BpeMe.

MpeacTaBUTENCTBOTO HAa [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWS/HUTE UYNIEH/0BE MOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Crydail ye 6bae n3bpaH
MPOKYPUCT Ha [Ipy>KeCcTBOTO, NPEACTaBUTENCTBOTO Ha [pY)XKECTBOTO LUE CE OCBLLECTBABA OT BCEKU YNEH
Ha CbBeTa Ha AMPEKTOPUTE 3a€AHO C NPOKYPUCTA.

[pyXecTBOTO Ce npeacrasnssa oOT BecennH [OuMUTPOB [eHYEeB — W3MbAHUTENEH [OUPEKTop -
CaMOCTOSITENIHO, WM 3aedHO OT ApyruTe ABama 4ieHoBe 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 pelleHue
Ha o6woTo cbbpaHme Ha akumoHepuTe, nposeaeHo Ha 01.07.2013r.

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

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

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

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

A) eavHusT OT uneHoseTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH ot O6WoTo CbbpaHue — 3a Ccpok oT 3
roavHu;

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

KanutanbT Ha Apy»KeCcTBOTO € B pa3mep Ha 23 394 706 (aBageceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YeTUpU XMNSAN CeAEMCTOTMH WU LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aBageceT v TpU MWUIMOHA
TpUCTa AeBeTAeceT U YETUPU XUNSAN CEAEMCTOTUH U WecT) 6post 0OBUKHOBEHM, MOUMEHHW, 6e3HANNYHN
aKLMK, BCSIKa e4Ha C HOMUHANHa cTonHocT 1 (eamH) nes.

CTPAHMLA 7 OT 34
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2. CueToBOAHA NOJINTUKA

2.1 OcHoBa 3a U3roTesiHe Ha (hpMHaAHCOBUTE OTYETH
OUHAHCOBUAT OTUET Ha APY>XECTBOTO € U3roTBEH B CbOTBETCTBME C BCUUKN MexayHapoaHW CTaHAQpTH

3a ¢umHaHcoBO oTumtaHe (MC®PO), KOUTO Ce CbCToAT OT: MexayHapoaHWTE CYETOBOAHW CTaHAApPTH
(MCC), MexxayHapoaHuTe cTaHaapTv 3a puHaHcoBo oTumTaHe (MCPO) n cBbp3aHUTe C TSX Tb/KYBaHUS,
nocneagalmMTe N3MeHEHNs Ha Te3n CTaHAAPTM U CBbP3aHNUTE C TSX Tb/IKYBaHUS, 6baelumTe ctaHaapTm
M CBbP3aHUTE C TAX TbJKYBaHUS, U3gageHun wuim npuetn ot CbBeTa Mo MeXAyHapoAHW CYETOBOAHM
craHpaptv (CMCC), u kouTo ca npueTn oT EBponeiickus Cbios.

[py>XecTBOTO Npunara clegHUTe HOBU CTaHAAPTHU, U3MEHEHUS M pa3sicHeHns kKbM MCPO, paspaboTeHn
n nybnvkyBaHn oT CbBeTa MO MEXAyHapOAHW CYETOBOAHM CTaHAApTW, KOWUTO MMaT edekT BbpXy
(puHaHcoBUS OTYeT Ha [py>XeCTBOTO WM Ca 3aAb/DKUTENHM 3@ NpuiaraHe OT roAMWHMS Nepuoa,
3anoysawy Ha 1 saHyapu 2017 r.:

HoBu cTtaHpapTi, U3MEHEeHUs U pa3sicHeHuss kbM MC®PO, KouTOo Cca Bfie3siM B cuna ot 1
fiHyapu 2017 r.

N3meHeHns Ha MCC 7 OT4yeTn 3a napuyHuTe notoum, " MHMumnatuea 3a onosBectsiBaHe" - MIaMeHeHnsITa
M3UCKBAT OT IOpUANYECKUTE NMUA Aa NpefocTtaBaT uHdopmauus (noa dopmata Ha AOMbHWUTENHO
OMNoOBECTSBaHE), KOSTO Aa AaBa Bb3MOXHOCT Ha notpebutenute Ha (hMHAHCOBUM OTYETWU OLeHsBaT
NPOMEHUTE B 3afb/IKEHMSITA, NPOU3TMYALLM OT TexHUTE (DMHAHCOBM AeNHOCTM - npuetu oT EC Ha 9
HoemBpu 2017 (B cuna 3a roavliHy Nepvoau, 3anoysawm Ha unu cneg 1 aHyapu 2017).

N3meHeHnss Ha MCC 12 [aHbuu BbpXy Aoxoaa, o3arnaseH "[lpM3HaBaHe Ha OTCPOYEHU AAHBYHM
aKTUBW 3a HepeanuaunpaHun 3arybu” - M3mMeHeHusiTa MOSICHABAT OCYETOBOASIBAHETO HA OTOXEHUS
AaHbK, KOraTo AaZleH akTUB Ce OLeHsIBa MO CrpaBeasiMBa CTOMHOCT M CripaBeannBaTa CTOMHOCT e MNo-
HMCKa OT akTuBa (Hanpumep, OTCPOYEH AaHbYeH aKTUB, CBbP3aH C HepeanusvpaHu 3arybu ot Abiarosu
MHCTPYMEHTW, OLEHSIBAHM MO CNpaBeA/IvBa CTOMHOCT), KaKTO M HSIKOM APYrv acnekTy Ha OTYMTaHe Ha
OTCPOYEHN AaHbYHM akTuBu - npuetn oT EC Ha 9 Hoemepu 2017 (B cvna 3a roavwHW nepuoau,
3anoysawy Ha unu cneg 1 aHyapm 2017.

lNpruemMaHeTo Ha Te3n M3MEHEeHWs KbM CblUeCTBYBallM CTaHAApTM He € [O0Beno A0 MNPOMeHUM B
cyeToBOAHATa NMoNUTMKa Ha [py»XecTBoTO.

CraHpapTtv m pa3ssicHeHus, nsgaaeHu ot CMCC u npuetu ot EC, KOMTO BCe olLLe He Ca Bfie3/in
B cMna

KbM pgatata Ha u3gaBaHe 3a ogobpsiBaHe Ha TO3M (DMHAHCOB OTYET CrlegHUTe CTaHAAapTU U U3MEHEHUs
KbM CbLUECTBYBaLUM CTaHAAPTU M pa3siCHEHUS ca u3gaaeHn ot CbeeTa No MexayHapoaHW CYETOBOAHM
craHgapt™ (CMCC) un ca npuetun ot EC, HO He ca Bne3nun B cuna 3a ¢pmHaHcoBaTa roAvHa, 3ano4vsalla
Ha 1 aHyapu 2017 r. n He ca 6unn NPUNOXeHN OT NO-paHHa AaTa oT [lpy>XXecTBOoTO:

MC®O 9 duHaHcoBKM MHCTpyMeHTU—NpueT oT EC Ha 22 HoemBpu 2016 (B cnna 3a roaviliHu nepuoau,
3ano4yBalwm Ha unun cneq 1 aHyapu 2018)

CTPAHMLA 8 OT 34



®oHa Umotn AACULL FOOMWEH GUHAHCOB OTYET KbM 31 IEKEMBPU 2017 T.

MC®O 15 Mpuxoan OT AOroBOpU C KNMEHTU N n3MeHeHus (passicHeHuns) Ha MC®OO 15 “/[laTta Ha Bnm3aHe
B cuna Ha MCPO 15” - npuet ot EC Ha 22 centemBpu 2016 (B cvna 3a roguiuHM nepyvoau, 3ano4satim
Ha unu cneq 1 sHyapn2018).

N3meHeHne Ha MCOO 15 lMpuxoan oT foroBopu € KNneHTU— PasscHeHne Ha MCOO 15 lNpuxoan ot
LA0roBopu € kKnueHTu - npuet ot EC Ha 31 okTtomepu 2017r (B cuna 3a rogulHM nepvoam, 3anoysalum
Ha nnu cneg 1 aHyapn2018);

N3meHeHne Ha MCOO 4 3actpaxoBaTenHu porosopu — [punoxeHne Ha MCOO 9 OuHaHcoBM
NMHCTPYMeHTN ¢ MCOO 4 3actpaxoBaTenHu gorosopu - npuet ot EC Ha 3 HoemBpu 2017 (B cuna 3a
roAvLWHM nepuoam, 3anoysawm Ha wnm cneg 1 sHyapy 2018 nnv npyv MbpBOHAYaHO MpUIOXKEHUE Ha
MC®O 9 ®UHAHCOBU UHCTPYMEHTH );

MC®O 16 JImzuHr - npuet oT EC Ha 31 oktomBpu 2017 (B cuna 3a roaviiHM Nepuoaun, 3anoysallum Ha
nnu cneq 1 aHyapu 2019);

CraHpapTv m passicHeHusi, usgaaeHm ot CMCC, kouTo Bce olle He ca npuetn ot EC

PHbKOBOACTBOTO, CUMTa, 4e e noaxoaswo Ja Ce OnoBecTU, Ye CrefHUTe HOBUM WU PeBU3NpPaHN
CTaHAApPTWU, HOBWN pa3siCHEHUS M NPOMEHN KbM CbLUECTBYBalUM CTaHAAPTWU, KOUTO KbM OTYeTHaTa JaTa
ca Beye usgageHun ot CbeeTa No MexayHapoaHu cyetoBogHu ctaHaapty (CMCC), HO Bce ouwe He ca
of0bpeHn 3a npunaraHe oT EBponeiickaTa KOMWUCMS U CbOTBETHO, HE Ca B3€TM BNpeasua npu
M3roTBAHETO Ha TO3M (MHAHCOB OTYeT. [laTuTe Ha BAM3aHe B CWia LWe 3aBUCAT OT pelleHusTa 3a
ofobpeHre 3a npunaraHe Ha EBponeinckaTa KoMucus.

MC®O 14 PazuyeTu 3a perynaTopH/ OTCPOYEHM CMETKM (B CMMa 3a rOAMLLIHM Nepuoaun, 3anodsallm Ha
nwnn cnep 1 aHyapu 2016) — EBponeiickaTa KOMUCKS € B3e/a pelleHre Aa He 3ano4yBa npoueca no
npuemMaHe Ha TO3M MeXAWHEH CTaHAApT U [a U34aka OKOHYaTeNHUs CTaHAapT;

MC®O 17 3acrtapxoBaTesiHu foroBopu - (B cMna 3a roavwHM nepuoam, 3anoysalum Ha wnu cneq 1
sHyapu 2021)

KPMC®O 22 Caenku B YyxaecTpaHHa BaslyTa U aBaHCOBM MnawaHus (B cuna 3a roavwHn nepnoau,
3anoysalum Ha unm cneq 1 aHyapu 2018).

KPMC®O 23 HecurypHOCT npu TpeTupaHe Ha AaHbK Bbpxy AoxoauTe (B cuna 3a roauwHu Nepuoaum,
3anoysalum Ha unm cnea 1 aHyapu 2019)

N3meHeHne Ha MCOO 2 lMNnawaHe Ha 6a3aTa Ha akumMn — KnacuduumpaHe n n3mepBaHe Ha CAeslku Ha
6a3zaTta Ha akumu (B cMna 3a roaviLuHu Nnepnoam, 3anoysalum Ha unm cneg 1adyapm 2018);

N3MeHeHns Ha pa3nuunHu ctaHaaptv ,lMoaobpenns Ha MCOO (umkbn 2014-2016)", npousTUyawm ot
roamMLLHKUS NpoekT 3a nogobperHns Ha MCOO (MCPO1, MCPO12 n MCC 28) 0OCHOBHO C Lien OTCTpaHsiBaHe
Ha NPOTUBOPEYNS N U3SICHSIBaHE Ha (hOPMYIMPOBKK (M3MeHeHnaTa Ha MCOO 1 n MCC 28 ca npunoxmmm
3a roavwHu nNepyoau, 3ano4salum Ha unu cneg 1 sHyapu 2018),

N3meHeHne Ha MCC 40 NHBeCTMUMOHHM UMOTU — pexBbpNsHE Ha MHBECTULMOHHM MMOTK (B Ccuna 3a
roAvLHW Nepuoan, 3anoysawim Ha unm cneg 1 aHyapu 2018),
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N3meHeHnst Ha MCPO 9: lMNpeannateHn NnawaHua C oTpuuaTenHa kKopekumst - (B cufia 3a roaviiHmn
nepuoau, 3ano4salum Ha nnu cneg 1 sHyapu 2019),

N3meHeHne Ha MCOO 10 KoHconuampann gpuHaHcosu otyetn 1 MCC 28 MHBeCcTMUMM B acOUMUpPaHN U
CbBMeCTHM npeanpusatus - Npoaaxéa nnmn BHOCKa Ha akTUBM MeEXAY UHBECTUTOP M HErOBO acoLMMpaHo
WU CbBMECTHO NpeanpusaTne n u3MeHeHus (fataTa Ha BNM3aHe B CU/la € OT/IOXKEeHa 3a HeonpeaeneH
nepvoa A0 NPUKIOYBAHE Ha NpOoeKTa 3a OLeHKa Ha MeToAa Ha cobCTBeHMA KanuTan);

N3MeHeHnst Ha pa3nnyHn ctaHgapti ,Mopobpenns Ha MCOO (umkbn 2015-2017)" - npousTnyawm ot
roauwHus NpoekT 3a nogobpeHms Ha MCOO (MCOO 3 busHec komMbuHaumm, MCOO 11 CbBMECTHM
cnopasyMennsi, MCC 12 [aHbum Bbpxy aoxoga n MCC 23 Pa3xoau no 3aemMm) OCHOBHO C uen
OTCTpaHsIBAaHE Ha MPOTUBOPEYUMSt N U3SICHSIBaHE Ha (pOPMYSIMPOBKN (M3MEHeHMsTa ca NPUIOXKMMK 3a
roAvLHM Nepvoaun, 3ano4ysalum Ha unm cneg 1 sHyapum 2019).

[lpy>XeCTBOTO OYakBa NPUEMAHETO Ha TE3M HOBW CTAHAAPTM M U3MEHEHUS! Ha CbLLECTBYBALLM CTaHAAPTH
[a He OKaxe CblecTBeH edeKT BbpxXy ¢MHAHCOBMS OTYET Ha [py>XeCcTBOTO B nepuoda Ha
MbpPBOHAYasIHOTO MM NpunaraHe.

2.2 061K Nnos1oXKeHuns

Haii-3HaunMMuTe CYETOBOAHWU MONMUTUKM, NMPUMAraHn NMpu M3roTBSIHETO Ha TO3M (DMHAHCOB OTYET, Ca
npeacTaBeHu no-aony.

®OUHAHCOBUSIT OTYET € M3rOTBEH Ha MPUHLUMMA Ha AEWCTBALLO NpeanpusiTue, KOETO npeanonara, ye
[py>XecTBOTO LLe NPOABL/IKN AENHOCTTa cu B 0603pMMO b6baelLe.

B cbwoTo BpeMe KbM Kpast Ha 2017 r. [Apy»ecTBOTO oTunTa 3aryba 3a nepuoga B pasmep Ha 203 xun.
neBa. TeKylwmMTe NacuBM HaABULIABAT TekywmTe akTnemn ¢ 4 860 xwn. nesa, a cobCTBEHUS KanuTan e C
21 721 xwvn. nesa rno-Masnko OT PerncTpupaHns akUMOHEpeH KanuTarn.

YucraTta CTOMHOCT Ha MMyLLECTBOTO Ha ,doHa umoTn™ AACKLL no cMucbna Ha 247a, an. 2 oT TbproBckus
3aKoH (T3) e no-H1CKa OT pa3Mepa Ha BNMCaHWA KanuTan.

Te3n 06CTOATENCTBA MOKA3BaT HA/IMUMETO HA 3HAYMTENHA HECUTYPHOCT, KOSITO MOXe Aa Mopoaw
CbLLIECTBEHO CbMHEHME OTHOCHO Bb3MOXHOCTTA Ha [py>eCTBOTO Aa NpoAb/kKMN Aa (PyHKLUMOHMPA KaTo
AeNcTBaLLo npeanpusiTe 6e3 NpeanpueMaHeTo Ha CBOEBPEMEHHM W afeKBaTHU AENCTBNS OT CTpaHa Ha
aKumoHepuTe Ha [py>ecTBOTO.

KbM gaTtaTa Ha M3roTeBsiHe Ha HacToswmMsa UHAHCOB OTYET PbOBOACTBOTO € HaMpaBW/O MpeLeHKa Ha
CNocobHOCTTa Ha [lpy>XeCTBOTO Aa NPOAb/IKM CBOSTA AEMHOCT KaTo AEMCTBALLO npeanpusTve Ha b6asa
Ha HanuyHaTa uHGopMaums 3a npeasmammo b6baeule. Cnea M3BbLPLUEHUS Npernies Ha AeMHOCTTa Ha
[py>XeCTBOTO BbMpeKkn OTpuuaTtenHus uHaHcoB pe3ynTtaT, CbBeTa Ha AMPEKTOpUTE OYaKBa, 4e
[pYy>XeCTBOTO MMa AOCTaTbyHO (DMHAHCOBWM PECYpPCH, 3a Aa MPOABL/HKM onepaTMBHATa CU AEMHOCT U
obcnyxBaHeTo Ha H6aHkoBMTE W ApyruTe 3aab/mkeHns B 6113Kko 6baelle v npoab/HkasBa Aa npuniara
NpUHUMNA 3a AEMCTBALLO NPeanpusiTUe Npu U3roTBIHETO Ha (DMHAHCOBUS OTYET.

DUHAHCOBUAT OTYET € U3roTBEH MpW Cra3BaHe Ha MpUHLMINA Ha UCTOopUYeckaTa LeHa, MO.EI,VId)VILl,VIpaH B
onpefeneHn cnyyan C npeoueHKaTa Ha HAKOW akTMBM U nacveu. ba3uTe 3a oueHkaTa ca ONnoBECTEHU
I'Io.u.po6Ho B CHETOBOAHATA NOJINTUKA KbM d)VIHaHCOBVIFI OTYET.

M3roTBHETO Ha (MHAHCOBKS OTYET B CbOTBETCTBME C MCDO, npueTn oT EBponenckmsi Cbio3, N3nckBa
M3MON3BaHETO Ha OnpedeneHn CYETOBOAHW NPUOBAN3UTENHM OUEHKW, KaKTO W  U3UCKBA OT
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PBKOBOACTBOTO Aa C/iean npoLueca Ha npuiaraHe Ha CHETOBOAHUTE MOMMTUKN Ha [py>XecTBOTO. Cbuo
TaKa CE U3UCKBa AOMYCKAHETO Ha NpeanonoXeHwusd, KOUTO OKa3BaT BAUAHUE BbPXY CTOMHOCTUTE Ha
dKTUBUTE N NaCUBUTE BbB (bVIHaHCOBVITe OTYETN, ONOBECTABAHETO Ha YC/IOBHUTE aKTUBU N NMaCNBU KbM
[aTaTa Ha CDMHaHCOBMTe OTYETW, KAKTO N OTYETEeHUTE NPUXOAM W pa3xoau 3a nepuoga. Bonpekun ue
TE3N MNpPELEHKN Ca 6a3MpaHVI Ha TMO3HaHUATA Ha pPbKOBOACTBOTO 34 HaCToAluUTE cobutna B
OpyxecTBOTO, AENCTBUTENTHUTE pe3ynTatn Morat 3Ha4uTENHO Aa CE pa3nnyaBaT OT HaMNpaBeHUTE
OLIEHKN N AOMYCKaHUA.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTWU 3eMa U Crpagn, KOMTO ce AbpXKaT MNo-CKOpo 3a
noJjiydaBaHE Ha NMpuxoan oT HaeM WM 3a yBEIMYEHUE Ha KannuTana Uin 1 3a ABETE, OTKOJIKOTO 3a.

» U3Mnon3BaHe rnpu Npon3BoACTBEHaA AENHOCT MNK AAMUHUCTPATUBHU LENN;
4 npo,u,a>|<6a B paMKUTE Ha obryaliHaTa MKOHOMMYECKa AENHOCT.

NHBECTUUMOHHUTE MMOTHU Ce NPU3HaBaT KaTO aKTUB BbB CbVIHaHCOBVITe OTYETU Ha E,DY)KeCTBOTO CaMo
npun ycnoBeue, 4e Ca U3NbJIHEHN CNEAHUTE ABE U3NCKBAHUA:

» BEpOATHO € Aa 6bAAT NoNyyYeHn 6beL MKOHOMUYECKM M3roan OT MHBECTULMOHHUTE UMOTH;
» CTOMHOCTTa Ha UHBECTULMOHHUTE MMOTU MOXE HaAEXAHO Aa 6bAe oLeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLIEHABAT MbpPBOHAYaIHO MO CEHGECTOMHOCT, BK/OYBALLA MOKYMHATA LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPSIKO CBbP3aHW C MHBECTULIMOHHMS MMOT — HANpUMEpP XOHopapu 3a
NpaBHW YCNyrk, AaHbLUM MO NPEXBBLPJISIHE HAa MMOTA U ApYrn pa3xoam Mo caenkaTa.

Cnen mbpBOHAYanHOTO UM MpU3HABaHE MHBECTUMLMOHHUTE WMMOTKW, CE OTYMTAT KaToO Ce W3Mon3Ba
MOAENbT Ha CrpaBeqmBaTa LeHa. CnpaBeanvMBaTa LeHa NpeacTaBnsiBa Hal-BeposiTHATa LiEHa, KOSTO
MoXKe Aia 6bie NoslyyeHa Ha Nasapa KbM AaTaTa Ha oTYyeTa.

MpuTexaBaHuTe OT [py>XECTBOTO MHBECTULMOHHM MMOTU CE OLIEHSIBAT B Kpasi Ha BCsKa (MHAHCOBA
roAMHA MM NPU HacTbNBaHe Ha NPOMsIHA C MOBeYe OT 5 Ha CTO B MHAEKCA Ha LIEHUTE Ha HeABMXUMUTE
MMOTU UMM B MHAEKCA HA MHGNaUMs, onpeaeneH oT HauMoHanHWs CTaTUCTMYECKM UHCTUTYT. 3a UenTa
PbKOBOACTBOTO Ha [lpy)XeCTBOTO OpraHM3Mpa OCbLUECTBSIBAHETO Ha LEMs OUEHbYeH npouec,
BK/IIOYMTENIHO KOOPAMHMPA M Habntogasa paboTaTa Ha BbHLIHUTE OUeHWUTeNU. [py>XecTBOTO M3Mos3Ba
eKCMepTM3aTa Ha BbHLWHM NIMLEH3UPaHM OLEHUTENN 3a OnpeaensiHe Ha CnpaBeaMBUTE CTOMHOCTU Ha
MHBECTULMOHHUTE MMOTK. M360pbT Ha TakMBa OLEHUTENM CEe MpaBM Ha roauiuiHa 6asa wau npu
Heo6X0AMMOCT, KaTo Ce W3MON3BaT CleAHWUTE KPUTEpUW: MnpunaraHn npodecoHasHn CTaHAapTH,
npoecMoHaneH onuT 1 NO3HaHMS, penyTaums U NasapeH CTaTyC, KaTo Ce Crieau M 3a TOBa, OLUeHUTes
[a He NpUTEXaBa NPSIKO UM HEMPSIKO aKUMKU B [Ipy>XECTBOTO, Aa HE € YfIeH Ha CbBETA Ha AMPEKTOpUTE
Ha [py>ecTBOTO, a He € CBbp3aHO JiMUe C YJEeH Ha CbBETa Ha AMPEKTOPUTE WK C NULE, KOETO
npuUTEXaBa NPSIKO UM HEMPSIKO MOBeYe OT 5 Ha CTO OT akuuMTe Ha [1py)XecTBOTO, Aa HE MOXxe Aa bbae
MOBNMSIHO OT Apyra opMa Ha 3aBUCMMOCT MM KOHMDMKT Ha UHTEpECH.

MPUAOXEHMETO HA OLIEHBYHUTE MOAXOAN U TEXHUKM, KAKTO U M3MOM3BaHMTE BXOAALLM JaHHWU 33 BCEKU
CyYyall Ha M3MepBaHe Ha CrpaBeAnvMBa CTOMHOCT, Ca OBEKT Ha 3aAb/DKUTENHO 06CbXaaHe W
KOOPAVHMPAHE MEX[y BbHLIHWUTE EKCrepTU-OLEHUTENM U PbKOBOACTBOTO HA [pY>KECTBOTO, KaKTO M
MPMEMAHETO Ha W3AaBaHWTE OLEHUTENCKM [OK/IaAM — OCOBEHO MO OTHOLIEHWE HA CbLUECTBEHUTE
NPEANO/IOXKEHNS U KpalHWUTE 3aK/IIOHYEHMS U MPEANIOKEHNS 33 pa3Mepa Ha CrpaBeasiMBaTa CTOWMHOCT.
®UHANHUTE OLIEHKM HA CNpaBeA/nBaTa CTOMHOCT MOoANexaT Ha npueMaHe oT CbBeTa Ha AMPEKTOpUTE
Ha APY>KECTBOTO.

MpoMeHn B cnpaBeasivBaTa LieHa Ha MHBECTULIMOHHMUTE UMOTHM Ce 0Tpa3siBaT Ha peaa ,[puxoaun/pasxoam
OT MOCNeABalliM OLUEHKU Ha MHBECTULUMOHHM MMoTU” B OTYeT 3a nedanbata wnum 3arybata v apyrus
BCeobxBaTeH A40X0A 3a nepuoaa.
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MHBECTULUMOHHUTE MMOTU B MPOLIEC HA CTPOWUTENCTBO Ca NpPeACTaBeHUM BbB (DMHAHCOBMSI OTYET Ha
[py>XeCTBOTO MO LieHa Ha NpuaobrBaHe (ce6eCTOMHOCT), HaManieHa CbC 3arybuTte oT obesLieHKa.

MocneapalimMTe pasxoau, CBbp3aHW C WMHBECTULMOHHM MMOTM, KOMTO BeYe ca MNpU3HATU BbB
(burHaHcoBUTE OTYETU Ha [Ipy>KECTBOTO, ce NpUbaBAT KbM HanaHcoBaTa CTOMHOCT HAa UMOTUTE, KOraTo €
BEPOATHO [IpYy>XeCTBOTO Aa Mony4Yn 6bJeliM MKOHOMUYECKM M3roaW, HaJBWLLABALLM MbpPBOHAYaIHO
oLleHeHaTa CTOMHOCT Ha CbLLECTBYBALLMTE MHBECTULIMOHHM MMOTU. BCMUKM Apyri nocneaBallin pasxoam
Ce Np13HaBaT 3a pasxo/ B Nepuoaa, B KOUTO Ca Bb3HUKHAMN.

[py>XecTBOTO OTNUCBA MHBECTULMOHHMTE CM MMOTU MNpu npogaxbata MM WAM NpU TPaMHOTO WM
M3BaXxaaHe OT ynoTpeba, B C/iyyalh Ye He Ce O4YAKBAT HUKAKBM MKOHOMWYECKM M3roau OT TAXHATa
npoaax6a. Meyanbute unu 3arybuTe, Bb3HWKBALLM OT U3BaXXAAHETO UM OT ynoTpeba unm npoaaxbara
nM, ce npusHaeaT B OTYeT 3a neyanbarta unm 3arybata n apyrns BceobxsaTeH AOXOA 3a nepuoaa u ce
onpeaensT KaTo pa3fivka Mexay HETHWUTE MOCTbMIEHNs OT npoaaxbata u 6anaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpPTM3aUMNS Ha WHBECTUMLMOHHMTE MMOTM HE Ce HauyucnaBa. Ha Bcaka fgaTta Ha M3roTBsiHE Ha
(bnHaHCOBUTE OTYETM pa3nMkaTa Mexay GanaHcoBaTa M CnpaBeAMBaTa CTOMHOCT Ce OTYMTa KaTo
NpUXo4 WM pa3xof OT WMHBECTUMLUMOHHM MMOTM B OTyeT 3a neyanbata unm 3arybata u apyrus
BceobxBaTeH goxoa.

2.4 NMoTn, MalLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMoTUTE, MalmnHUTE, CLOPBXEHUSTA U 060pyABaHETO Ce OLEHSIBAT MbpBOHAYa/iHO MO ce6eCToMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobmuBaHe, KaKToO M BCUYKM MPEKM pa3xoaun 3a NPUBEXAAHETO Ha aKTMBa B
paboTHO CbCTOsIHME.

MocneaBalloTO OLEHSIBAHE HA 3eMWUTE M CrpaauTe Ce M3BbPLUBA Bb3 OCHOBA Ha [OMyCTUMWUS
anTepHaTMBEH MOAXOA, T.€. MO NPeOLEHEHA CTOMHOCT, KOSITO € paBHA Ha CrpaBeAnnBaTa CTOMHOCT KbM
[aTaTa Ha NPeoLEeHKa, HaManeHa C HaTpynaHuTe B NOCNEACTBME aMOPTU3aLIMK 1 3arybu oT o6e3LeHKa.
HanpaBeHWTE NMPEOLIEHKM CE OTYMTAT 32 CMETKA Ha COBCTBEHMS KanuTan (MpeoLeHbUYEH pe3epB), ako
He ce NpeaxoXxaaT OT HauMCleHW Npeay ToBa pa3xoau. AKO MPEeOoLEHEH akTUB ce npoaaae, bpakysa
WM u3BaaM OT ynoTpeba, OCTaHaNMAT MpeoLEeHbYEH pe3epB Ce OTpa3siBa 3a CMeTKa Ha
HepasnpeaeneHaTa nevanba.

MocneaBalloTo OLEHSABAHE HA BCMYKM OCTAHANM aKTUBM CE M3BbpLUBA MO NPENOPbUUTENHUS NOAXOA,
T.e. Mo cebecToHOCT, HaMasieHa C HaTPynaHUTe aMopTU3aumMK U 3arybu ot obesleHka. HanpaBeHuTte
06€e3LEeHKN Ce OTYMTAT KaTo pa3xod M ce MpU3HaBaT B OTYETa 3a BCEOOGXBATHMS AOXOA 3@ CbOTBETHUSA
nepvoa.

MocneaBalin pa3xoau CBbp3aHM C OnpedeneH AbAroTpaeH MaTepuaneH akTuB, ce NpUGaBAT KbM
6anaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEPOATHO MPeAnpUATUETO 1@ MMa MKOHOMUYECKWU MON3MK,
HAABWLUABALLM MbPBOHAYANIHO OLIEHEHATa e(EKTUBHOCT Ha CbLUECTBYBALUMA aKTMB. Bcuuku apyru
nocneaBallyM pa3xoam ce Npu3HaBaT 3@ Pasxoj 3a Neproaa, B KOWTO ca HamnpaBeHMu.

MOTM, MaliMHK, CbOpbXeHUs U obopyaBaHe MpuAOBUTM MpU YCNoBUSTa Ha (DMHAHCOB NIM3WHF, Ce
amopTuanpaT Ha 6a3a Ha O4YaKBaHWsl MoNe3eH CPOK Ha FOAHOCT, onpeaeneH NoCpeacTBOM CpaBHEHME C
NoAo6HN aKTUBM UMM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS! IOFOBOP, aKO HEMOBUSAT CPOK € MO-KpaTbK.

AMopTu3aumaTa Ha MMOTW, MallMHKM, CbOPBXEHUS U 06OpyaABaHE Ce HauWCsaBa, KaTo Ce M3Mon3Ba
NMHENHUAT METOA BbPXY OLIEHEHMS MOJNIE3EH XUBOT Ha OTAENHUTE rPynu aKTUBM.

MNonesHnAaT XXMBOT, OCTaTbyHaTa CTOMHOCT M METOA Ha adMOpTU3aUna Ce npernexaa, Kopurmnpa, ako e
HeOGXOﬂMMO, B Kpas Ha BCEKN OTHETEH Nepunoa.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuanHUTe Ab/IroTPalHM akTMBKM Ha [py>XecTBOTO € B pa3Mep
Ha 700 (cegemMcToTUH) NB.
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[afeH MMOT, MallrHa, CbopbXXeHne unu obopyasaHe ce OTnMcBa Npu npoaaxba nnn Korato akTUBbLT
OKOH4YaTenHo 6bae m3BafeH OT ynoTpeba M He ce 04YaKBaT HWKaKBM ApYrM MKOHOMWUYECKU MON3n OT
HeroBaTa npoAb/kasawa ynoTtpeba. MNeuwanbute mnu 3arybute, nonydeHn npu HGpakyBaHETO WM
M3BaXKaaHeTo OT ynoTpeba Ha MMOT, MalinHa, CbopbXeHue wuan obopyaBaHe, ce onpeaensT, KaTo
pasnuka Mexxay npubnnsnTenHo N3dMcneHnTe HeTHM NOCTbNEHNS OT NpojaxkbaTa n banaHcoBaTa cyma
Ha aKTMBa W Ce NpU3HaBaT B OTYeTa 3a neyanbata unm 3arybarta u apyrus BceobxsaTeH AOXOA.

2.5 O6e3ueHKa Ha aKkTUBUTE Ha [lpy»KecTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecTBOTO Ce npepa3rnexaa KbM gatata Ha U3roTBAHE Ha
OTYETa C uen aa ce onpepenn aann nMa MHAUKauummn, 4ye CTOMHOCTTA Ha AadeH akTuB e obesleHeHa.

3a uenuTe Ha onpeaendHe Ha 0663Ll€HKaTa, aKTMBuTe Ha [lpy>XeCcTBOTO Ca rpynupaHu Ha Hal-MankaTa
pa3rpaHn4ynMa rpyna aktmMBmn, 3a KOUTO MOrat Aa 6baar pa3rpaHM4eHn napmnyHn noToun — €amHula,
reHepupalla napuvyHu notoun. B pesyntaT Ha TOBa HAKOU OT aKTUBUTE Ca NpernexaaHu 3a Hasamume Ha
obe3ueHka Ha nHaAnBUAyanHa 6a3a, a Apyrn Ha 6aza €AnHNLQa, reHepunpatla napn4yHn noToun.

MHaMBMAYanHUTE aKTUBU UM €AVHULIMTE, FEHEPUPALLM MApUYHK NOTOLM, Ce NPErnexaaT 3a Hanuume
Ha MHAMKaLMK 33 06e3LieHKa Ha CTOMHOCTTA UM BEAHBLXK rOAMLLHO KbM JaTaTa Ha U3roTBAHE Ha OTYETa,
KaKTO W ToraBa, KoraTto CbbuTus Unm NpoMsiHa B 06CTOSATENCTBA NOKa3BaT, Ye NPeHOCHaTa CTOMHOCT Ha
aKTUBUTE MOXE Aa He 6bJe Bb3CTaHOBEHa.

B cnyyanTe, B KOMTO Bb3CTaHOBMMaTa CTOWHOCT Ha [aleH aKTMB € MO-HWUCKAa OT HerosaTa 6afaHcoBa
CTOMHOCT, 6anaHcoBaTa CyMa Ha aKTuBa creaBa Aa 6bae HamaneHa Ao pasMepa Ha Bb3CTaHOBMMAaTa
CTOWMHOCT Ha akTvBa. ToBa HamasieHue NpeacTaBnsiBa 3aryba oT o6esueHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeAcTaBnsiBa NoO-BMCOKaTa OT HETHaTa MpoAaXkHa LEeHa Ha JafeH aKTwB,
6asvMpaHa Ha MasapHu YCNoBMSl, U CTOMHOCTTA B ynoTpeba, 6a3vpaHa Ha cerawiHaTa CTOMHOCT Ha
NPOrHO3npaHuTe 6baelLmn NapmMyHM NOTOLM, OYaKBaHM Aa Ce NosyyaT OT akTMBa B paMKUTE Ha NOJIE3HNUS
My CPOK Ha rofHOCT.

3arybute 3a 06e3lLeHKa 32 €AUHULM, FeHEepUpallUM MApU4YHM MOTOLM, KbM KOWUTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTMBWUTE OT Tasu
eAnHMLA B CNeHNA pefl: MbPBO BbpXY NONOXUTENHATa penyTaums, oTHacsALWa Ce 3a eAuHULATa U cneq
TOBa BbPXy OCTaHaNMTE aKTUBW, NMPOMOPLMOHANHO Ha H6anaHcoBaTa MM CTOMHOCT. C U3KIIOYEHME Ha
penyTauusaTa 3a BCUYKM OCTaHa/IM akTUMBM Ha [Ipy>KeCcTBOTO KbM BCsIKa laTa Ha OTYETA PbKOBOACTBOTO
NpeLeHsBa Aanu CbLUECTBYBAT MHAMKALMM, Ye 3arybaTta oT obe3ueHKa, Npu3HaTa B NPeaxoaHN FoanHM,
MOXKe BeYe /la He CbLUECTBYBa UM 1a € HaMaseHa.

3arybute ot obe3ueHka ce otumTat B OT4YeT 3a neyanbata unum 3arybata n apyrus BceobxesaTeH 40X04
(B neyanbata vnu 3arybata 3a roaMHaTa), OCBeH ako 3a AaJeHUs akTUB He e (POpMUpaH NpeoLeHbYeH
pe3eps. Toraea obe3sleHkaTa Cce TpeTuMpa KaTo HaManeHue Ha TOo3u pe3eps (npe3 apyr BceobxsaTeH
[0X0A), OCBEH aKO TS HE HAAXBbp/s HErOBUS pa3Mep, U HAABULLEHWETO Beye Ce BK/I0UYBA KaTo pasxon
B OTueT 3a neyanbarta unu 3arybarta n apyrus BceobxsaTeH AOXOA.

MocneaBallo yBenuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBM, 3a KOWTO ca 6unu npusHaTu
3arybun ot obesueHka B nevanbata wnm 3arybata/, npeav3BuMKaHW OT NPOMEHU B NpubnusntenHuTe
OLEHKM, Ce Mpu3HaBa kaTo npuxoa B OTYeT 3a neyanbata unum 3arybata v apyrusi BceobxsaTeH AOXOA,
[0 CTeneHTa [0 KOSITO Te Bb3CTaHOBSABAT obe3LeHKaTa.

Ha patata Ha BCcekM (PUHAHCOB OTYET CbOBPA3HO CYETOBOAHATA MONUTUKA Ha [PY)XECTBOTO
PbKOBOACTBOTO Ha [Ipy>XecTBOTO MpaBu 06l aHanv3 Ha NpeaBapuTenHo cbbpaHa MHdopMauus 3a
ABWXEHNETO B CTOWHOCTUTE HA aKTMBUTE W MACMBUTE, KOUTO MOAJSIEXAT HA OLEHKA MM OMOBECTABAHE
MO CnpaBea/MBa CTOMHOCT, 3@ TUMA HaNWMYHWM AaHHW UM Bb3MOXHMTE (haKTopu 3a HabnoaaBaHuTe
NpoMeHn, 1 n3bupa Noaxoda 3a U3MEpPBAHE Ha CNpaBea/IMBUTE CTOMHOCTM HA CbOTBETHWUTE aKTUBM U
nacueBM KbM Tasu fata. Mpyu HeobXxoAMMOCT TOBa Ce KOHCY/NTMPA M3PUYHO C U3MO/M3BAHWUTE BBLHLUHM
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oueHutenn. lpuetute OT PbLKOBOACTBOTO Pe3ynTaT OT OUEHbYHMSA MpouecC Ha W3MepBaHe Ha
cnpaBeanvBaTa CTOMHOCT Ce MPeACTaBAT Ha OAWTHWUS KOMWUTET M Ha He3aBUCMMWUTE OAMTOPWU Ha
ApyxecTBoToO.

2.6 Tpuxoau n pa3xoau

MpuxoauTe ce OLEHSIBAT MO CripaBeAnnBa CTOMHOCT Ha MO/TyYEHOTO MM NOANEXALLOTO Ha MnoslydaBaHe
nnawaHe UM Bb3Me3asiBaHe, KaTo Ce OTUYMTa CyMaTa Ha BCUYKM TbProBCKM OTCTBMKM M KOIMYECTBEHU
pabat, HanpaBeHW OT [pyxecTBoTO. [pM 3aMsiHa Ha CXOAHM aKTMBM, KOUTO MMAaT CXOAHa LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo caenka, KosiTo reHepupa npuxoamu.

Mpu nNpoaax6a Ha CTOKK, NMPUXOABLT Ce NPU3HABa, KOraTo Ca U3Mb/IHEHW CIEAHUTE YCNOBUS:
» 3HAUUTENTHUTE PUCKOBE M MON3K OT COBCTBEHOCTTa BbpXY CTOKUTE Ca NMPEXBbPSIEHN BbPXY KynyBaya;

» He e 3ana3eHo NPOAbL/MHKABALLO Y4acTUE B YPaBIEHNETO Ha CTOKUTE UK eDeKTUBEH KOHTPO BbpXY
TAX;

» CyMaTa Ha npuxoaa MOXe Aa 6bae HageXxaHo OuEeHeHa,
» BEPOSATHO € NKOHOMUYECKUTE U3roan OT CAEfKaTa Aa 6baat nosly4yeHu,

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

MpuxoabT, CBbp3aH CbC CAENKa MO NPeAoCTaBsHE Ha YCNyrk, ce MpusHaBa, KOraTto pe3ynTaTbT OT
caenkaTa MoXe HaeXAHO [a Ce OLEHW.

OnepaTBHUTE pa3xoaun ce npusHaeaT B OTyeTa 3a nedvanbata wnm 3arybata u apyrus BceobxBaTeH
AOXOA B MOMEHTa Ha MOM3BaHE Ha ycnyraTa WM KbM AaTaTa Ha TAXHOTO Bb3HMKBaHe. PasxoauTte no
rapaHUMmM ce NpM3HaBaT U Ce OTPa3sBaT CPeLly HanpaBeHaTa NpPoBM3Ks NpY NpU3HABaHE Ha CbOTBETHWS
npuxod. MpuxoanM U pasxoau 3a JIMXBWM CE OTYMTAT Ha MPUHLUMNA Ha HauucneHueto. [lonyyeHuTe
AVBUAEHTY, C U3KITIOYEHME HA TE3M OT MHBECTULMM B aCOLIMMPaHM ApY>eCTBa, Ce NpU3HaBaT B MOMEHTA
Ha TSIXHOTO pa3npeaeneHune.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®duHaHcoBUTE OTYETU Ha [lpy>XeCTBOTO Ca M3roteeHn B 6barapcku nesa (N1B.) M ToBa € (PyHKUMOHaNHaTa
BanyTa Ha [lpy>ecTBoTo.

Choenkute B JyXAecTpaHHa BanyTa Ce OT4YdTaT Mpu  MbpPBOHAYasHOTO MM MpU3HaBaHE BbB
(pyHKUMOHanNHaTa BanyTa Ha [pyxXecTBOoTO MO oduumanHus obMeHeH KypC 3a [AeHs Ha CAenkarta,
(0bsiBeHNAT PUKCUMHI Ha bbnrapcka HapofHa 6aHka). MNpuxoauTe n pa3xoauTe OT KypCOBM PasfvKK,
KOUTO Bb3HMKBAT MNPV YPEXAAHETO HAa Te3U CAENKM U MPEOLEHSABAHETO Ha MapuyHWUTE No3vuMK B
Yy>KAecTpaHHa BanyTa B Kpasi Ha nepuoa, ca oTpaseHu B OTyeTa 3a nevanbata unv 3arybara v apyrus
BceobxBaTeH AoxoA Ha peaa “apyrn dMHAHCOBK NpUXoaun n pasxoan”.

BanyTHuat 6opa B Bbarapusa e BbBegeH Ha 1 tonm 1997 r. B M3NbJHEHWE HA MpenopbkuTe Ha
MexayHapoaHusi BanyteH ®oHa (MB®) 1 nbpBOHa4anHO CTOMHOCTTa Ha 6birapckus neB 6e pukcrpaHa
KbM CTOMHOCTTa Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha €BPOTO
6bnrapckusT nes 6e uKcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLUMKN B Uy)XXAECTPaHHa BaslyTa Ce NPen3unCisSBaT, M3MOoM3BaNKMN 3aKMOUMTENTHNUS KypC.
HenapuyHuTe noO3vUMM, KOUTO Ce BOAAT MO MWCTOPUYECKA LEHa B 4yXAeCTpaHHa BanyTa ce
NPen3YncnsaBaT, U3Mon3Bariku 06MeHHUS KypcC KbM AaTaTta Ha caenkaTta. HenapuuyHuTe no3uuum, KoMTo
Ce oueHsIBaT MO CrpaBedsiMBa CTOMHOCT BbB BaslyTa, Ce€ MPEU3YMCNsSiBaT NMOCPEeACTBOM OBMEHHUTE
KYpPCOBE KbM AaTaTa Ha OLEeHKa Ha CrpaBeasiBaTa CTOMHOCT.
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2.8 OTuMTaHe Ha JIM3UHIroOBUTE A0ro0BOPU

B choTBeTCTBME C M3nckBaHusaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa ce NpexBbpnsT OT
NU3UHroAaTenst BbpXy JM3MHrononyyatens B CfyyauTe, B KOWUTO JIMBMHIOMOMyyaTensaT mnoHacs
CbLLIECTBEHUTE PUCKOBE N Bb3HarpaXaeHust oT CO6CTBEHOCTTa Ha HAaETUS aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha NIM3MHronosny4yatens no Mo-HUcKaTa OT ABETe CTOMHOCTU —
cnpaBeanMBaTa CTOMHOCT Ha HAETUsl aKTUMB WM HacTosllaTa CTOMHOCT Ha MUHUMANHWUTE NIN3UHIOBU
nnawanus. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKeHWE No GMHAHCOB JIN3MHI, HE3ABUCMMO OT
TOBa [ann 4acT OT JIM3MHIOBMTE NJallaHus ce Ab/HKAT aBaHCOBO MpU CKAKOYBAHE Ha AOroBopa 3a
(PMHAHCOB NN3WHT.

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

AKTMBUTE, NpUAobUTM MNpu YCNoBMATa Ha (PUHAHCOB JIM3WHI, CE€ aMOPTU3NPAT B CbOTBETCTBUE C
M3ncKkBaHmATa Ha MCC 16 nnmn MCC 38.

Bcuukun ocTaHanu NM3vHroBM AOroBOpU Ce CYMTAT 3a ONEPATMBHU NM3NHIOBU A0roBopy. OnepaTMBHUTE
NM3NHIOBM MMallaHWs ce MNpU3HaBaT KaTo pasxoau MO JIMHEMHMS MeTod. Pasxoaun, CBbp3aHu C
noaApbXKKa U 3aCTpaxoBKK, ce OTpassiBaT KaTo pa3xoan B OTYET 3a nevyanbata unv 3arybata u apyrus
BCeobxBaTeH A0XOA KbM MOMEHTA Ha Bb3HWMKBAHETO MM.

2.9 ®dUHaAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTVMBM BK/IKOYBAT MapuWyHU CpeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C U3K/TIOYEHNE HA XeMKUPALLMTE MHCTPYMEHTM MoraT Aa 6bAaT pasaeneHu Ha cnegHuTe
KaTeropum: KpeauTn 1 B3eMaHusi, Bb3HMKHAM MbpBOHAYa HO B NPeAnpUSTUETO, (PMHAHCOBU aKTUBW,
AbPXXaHW 3@ TbpryBaHe, MHBECTULMM, AbpPXXaHW A0 NaaeX, U GUHAHCOBM aKTMBWM Ha Pa3rosioXKeHWe 3a
npoaaxba. PUHAHCOBUTE aKTUBM CE OTHACAT KbM Pas/IMYHMTE KaTeropum B 3aBMCMMOCT OT LeNTa, C
KOSITO ca NpuaobuTu. MpuHaANEeXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrnexaa KbM BCeKU
OTYETEH Mepuoa.

®rHaHCOBUTE aKTUBK Ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

durHaHCOBUTE aKTUBM Ce NPpMU3HaBaT MbpBOHA4YaHO Mo Ce6eCTOl‘/JIHOCT, KOATO € CnpaBeanBaTta CTOMHOCT
Ha NNaTeHOTO Bb3ME3AABaHE U CbOTBETHUTE pa3xoan No CAESIKaTa.

OTNMCBaHETO Ha (PUMHAHCOB aKTMB Ce M3BbLPLUBA, KOraTo [lpy)XecTBOTO 3arybu KOHTPOM BbpXy
[AOrOBOPHUTE MpaBa, KOWTO CbCTaBnsBaT (MHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npasaTta 3a
NoslyYaBaHe Ha Napu4HM NOTOLUM, UM € MPEXBbPeHa 3Ha4YMMaTa YacT OT PUCKOBETE M M3rogute OT
cobcTBeHoCTTa. TecToBe 3a 06e3LeHKa ce U3BbPLUBAT KbM BCSIKa jaTa Ha U3roTesiHe Ha 6anaHca, 3a Aa
ce onpeaenu Janu ca Hanuue o6eKTVBHWM AOKa3aTencTBa 3a HaIMUYMETO Ha obe3LeHKa Ha KOHKPETHM
(hMHAHCOBM aKTUBW UM FPynu UHAHCOBU aKTUBM.

JinxeeHnTe nnawaHus wu Apyrn napuyHU MOTOUM, CBbpP3aHW C MPUTEXABAHETO Ha (PUHAHCOBU
WMHCTPYMEHTN, ce oTpa3seaT B OTueT 3a nevanbata wnu 3arybaTta n apyrns BceobxBaTeH AOXOA Mpwu
NoSly4aBaHETO MM, HE3ABMCMMO OT TOBA Kak Ce oLeHsiBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTyB,
3a KOMTO Ce OTHacAT.

MHBECTULUMK, ObpXaHW [0 NafeX, ca (PUHAHCOBU MHCTPYMEHTU C (UKCUPaHW WU OnpeaensieMu
NNalaHna 1 onpeaeneHa aTa Ha nagexa. MHBeCTUUMAUTE ce OnpeaensT KaTo AbpyXaHu A0 Naex, ako
HAaMEPEHUETO HA PLKOBOACTBOTO Ha [pY>XECTBOTO € [Aa M'M AbPXWU [0 HACTbMBAHE Ha Najexa WM.
MHBeCTULMUTE, AbPXKaHW 10 NAAEX, NOCNEABALLIO CE OLIEHABAT MO aMOPTU3MPAHA CTOMHOCT Ype3 MeToa
Ha edekTBHATA NMXBA. B JOMbAHEHME NPU HANTMUMETO Ha 06€e3LEHKA Ha MHBECTULMATA (DUHAHCOBUAT
MHCTPYMEHT CE OLIEHABA MO HACTOALLA CTOMHOCT Ha U3YMCIIEHWUTE NapuUyHK NoToLn. BCuyky NpoMeHn B
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MpeHoCHaTa CTOMHOCT Ha WMHBECTUUMsITa ce oTumtaT B OTYET 3a nedanbata mnm 3arybata v apyrus
BCEO6XBATEH [10XOA,.

®OUHAHCOBM aKTUBM, AbPXKaHW 3a TbpryBaHe, Ca TakMBa aKTUBM, KOMTO ca NpUACBUTM C Len nosyyaBaHe
Ha nevyan6a BCNeACTBME KPAaTKOCPOYHWUTE KONeHaHUS B LieHaTa WM AUTbPCKUS MapXX. [epuBaTUBHUTE
(DVMHaAHCOBM aKTVBM, OCBEH aKO HE Ca CreLMasnHo onpeaeneHn n epekTUBHU XeMKUPALLM MHCTPYMEHTH,
ce knacMduumpaT KaTo ObpXaHW 3a TbpryBaHe. OUHAHCOBUTE aKTUBM, ObPXaHW 33 TbpryBaHe,
MbpBOHAYasHO ce Mpu3HaBaT Mo cebeCcTOMHOCT, KOATO € CrpaBed/MBaTa CTOMHOCT Ha MIATEHOTO
HacpellHo Bb3Me3asiBaHe. Cnea MbpBOHAYalHOTO MpU3HaBaHe (MHAHCOBUTE WMHCTPYMEHTW OT Tasw
KaTeropusi ce OLEHABAT Mo CNpaBeAIvBa CTOWHOCT, C U3K/IIOYEHME Ha TE3U, 3@ KOMTO HSIMA KOTMPOBKM
Ha MasapHaTa LeHa Ha aKTMBEH Ma3apy YMATO CrpaBefMBa CTOMHOCT He MOXe Aa 6ble HaAeXAHO
onpeneneHa. MocneaHnTe ce OLeHsIBaT Mo aMOpTU3NPaHa CTOMHOCT MO MeToAa Ha ePeKTUBHUS NINXBEH
MPOLIEHT MM MO Ce6ECTOMHOCT, B C/lyYalt Ye HAMAT (pUKCMpaH Nagex.

®1HAHCOBM aKTMBW Ha pa3nonoXXeHue 3a npoga)kba ca oHe3n UHAHCOBM aKTUBW, KOUTO HE Ca KpeauTu
N B3EMaHWS Bb3HWMKHANM B NPEANPUSTUETO, MHBECTULMKN, AbPXaHW A0 NadeXx, Mnn UHaHCOBU aKTUBK
AbpXaHW 3a TbpryBaHe. ®OMHAHCOBUTE aKTMBM OT Ta3W KaTeropus nocneasalo ce OueHsBaT Mo
cnpaBeMBa CTOMHOCT, C U3KJIIOUYEHME Ha TE3M, 3@ KOUTO HSIM@ KOTMPOBKM Ha MasapHaTa LeHa Ha
aKTMBEH Masap 4MATO CripaBeasMBa CTOMHOCT He MoXe Aa 6bAe HaaexaHo onpeaeneHa. MNocnegHuTe
Ce OUEHsiBaT MO aMopTuU3MpaHa CTOMHOCT MO MeToda Ha e(EKTUBHUS NIMXBEH MPOLEHT MM MO
cebecToMHOCT, B C/lydal Ye HaMaT hMKCUpaH nagaex.

MpoMeHuTe B CnpaBeasMBaTa UM CTOMHOCT Ce OTpa3siBaT B COOCTBEHMSI KanwuTan, HETHO OT AaHbLM.
HaTpynaHute nedanbtu n 3arybu oT (PMHAHCOBM WHCTPYMEHTU Ha pasnosioXeHue 3a npogaxbda ce
BKkntousaT B OTyeT 3a neyanbarta wnm 3arybaTta u Apyrus BceobxBaTeH A0XOA 3a OTYETHUA MEpUoA,
KoraTo (PMHaHCOBUSAT MHCTPYMEHT 6bae npoaadeH unm obesueHeH.

KpeanTtn n B3eMaHusi, Bb3HWKHANM MbpBOHAYanHO B [py>XeCcTBOTO, ca (OMHAHCOBM aKTMBM Cb3AaAEHU
OT NpeanpusaTUETO MOCPEeACTBOM AMPEKTHO MpeaoCTaBsHE Ha napu, CTOKM WAM YCIyrn Ha AaaeH
pebutop. Te ca HeoepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpAT Ha aKTMBEH Masap.
Kpeautute u B3eMaHusiTa MOCNEABaALLO Ce OLEHsIBAaT MO aMOpPTM3MpyeMa CTOMHOCT WM3MO0N3Baliku
MEeTOAbT Ha edeKkTUBHATA IMXBA, HaMasieHa C pa3Mepa Ha obe3ueHKkaTa. MpoMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a nedyanbata wnm 3arybata n apyrns sBceobxesateH 40X04 3a nepvoaa.

TbproBckUTE B3EMaHWs ce 06e3LIEHABAT, KOraTo € HannLe 06eKTUBHO [0Ka3aTeNCTBo, Ye [py)XecTBOTO
HSMa [a € B CbCTOsHME a Cbbepe CyMUTE Ab/HKMMU My B CbOTBETCTBUE C OPUTMHANIHUTE YCII0BUSA MO
caenkata. CymaTa Ha obesleHkaTa ce Onpeaens KaTto pas/iivka Mexay 6anaHcoBaTa CTOMHOCT Ha
B3EMAHETO W HaCTosALLaTa CTOMHOCT Ha 6bAelUTE NAapUYHA NOTOLIM.

2.10 Mapu n napyHnN eKBUBAJIEHTHU

[lpy>XeCTBOTO OTYMTa KaTo Nnapu 1 NapyvyHU CPeaCTBa Ha/IMYHWUTE Napu B 6poi, NapuYHN CpeacTsa no
6aHKOBM CMETKM, AEMo3uTU A0 3 Mecela, KpaTKOCPOUHU UM BUCOKOMMKBUAHM WHBECTULIMKU, KOWUTO Ca
NEecHO obpallaemMm B NapUyeH eKBMBASIEHT U CbAbpXKaT HE3HAYMTENEH PUCK OT MPOMSIHA B CTOMHOCTTA
.

2.11 Kanutan
AKUMOHEPHUSIT KanuTan Ha [1py>XeCTBOTO OTpa3siBa HOMMHaNHaTa CTOMHOCT Ha EMUTUPAHUTE aKLMW.

MpeMUMHKAT pe3epB BKIOYBA MOSlyYeHaTa NPEMUS MO eMUTUPaHN akumuK. PasxoanTte No eMUTUPAHETO
HE Cca BKJIIOUYEHM B CTOMHOCTTA Ha AOMb/IHUTENHUS KanuTan.

MpeoLEeHbYHUAT PE3EPB Ce CbCTOM OT nevanbu u 3arybu, CBbp3aHW C MpeoueHKa Ha OonpeaeneHun
KaTeropum UHaAHCOBM aKTUBM, UMOTW, CrPaaM, MalLUMHU U CbOPBXXEHUS.
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®OUHAHCOBMST pe3ynTaT BK/IOUBA TEKyLMs 3a nepuoaa MHAHCOB pe3ynTaT M HaTpynaHuTe neyanéu u
HENoOKpUTK 3arybu, onpeaenenn ot OTYeT 3a nedanbaTta unm 3arybata u Apyrus BceobxBaTeH AOXOA.

2.12 [NeHCMOHHM M APYIY 3aAb/DKEHNS KbM NMepcoHasna

[Apy>XeCTBOTO He e pa3paboTBano M He Mpuara NIaHoBE 33 Bb3HArPaXKAEHUS Ha CIYXUTENuUTe cnea
HanycKaHe UAM Apyry AbAroCPOYHM Bb3HArpaXKaAeHusl U NaHoBe 3a Bb3HArpaXKaeHusi cieq HanyckaHe
unu noa opMaTa Ha KOMMEHCALMK C akLMK UK C ASN0BE OT COBCTBEHMS KanuTan.

[py>XeCTBOTO OTUMTA KPaTKOCPOYHM 3aAb/HKEHUS MO KOMMEHCUPYeMU OTMYCKKM, Bb3HWKHANN Ha 6aza
HENU3MNON3BaH MjaTeH roguvweH OTnyCcK B Ciy4YauTeE, B KOUTO CE OYakKBa OTMYCKUTE Aa Bb3HUKBAT B
paMKuTe Ha 12 Meceua crep daTata Ha OTYETHWUS nepuog, npes KOMTO HaeTMTe Nnua ca NonoXunu
Tpyda, CBbp3aH C Te3n OTNyckuU. KpaTKoCpouHUTe 3aAb/KEeHUS KbM MepcoHana BK/IOYBAT HaAHMUN,
3annaTtn u coumasiHn OCUrypoBKu.

2.13 ®nHaHCcOoBM NacuBu
®duHaHcoBUTE NacuBM BKIOYBAT 6aHKOBM 3aeMu 1 0BbpApadTH, TbProBCKM N APYrY 3a4b/HKEHUS.

®dunHaHCOBUTE MacMBM Ce NpU3HaBaT Toraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKEHNE 3a nnallaHe
Ha Mapu4HM CyMU unv apyr MHAHCOB aKTVMB Ha ApYyro nNpeanpusTve Wan AOroBOPHO 3aAb/HKeHWe 3a
pa3MsHa Ha (MHAHCOBM WMHCTPYMEHTW C APYro npeanpusTue npu NOTeHUManHo HebnaronpusitHu
ycnoBusl. Bcvukn pasxoam, CBbp3aHM C NNXBM, Ce Npu3HaBaT KaTto dwmHaHcoBM pa3xoau B OT4eT 3a
neyanbata nnu 3arybata u apyrns BceobxesateH foxoa.

BaHkoBUTE 3aeMu ca B3eTW C LN AbJArOCPOYMHO MoanoMaraHe AelHocTTa Ha [pyxecTtBoTto. Te ca
oTpa3eHun B 6anaHca Ha [Jpy>XecTBOTO, HETHO OT pa3xoauTe Mo Nosly4yaBaHETO Ha KpeanTa. PrHaAHCOoBU
pa3xoau KaTo npemus, naaTuMa Npu ypexaaHe Ha Abara uan obpaTHOTO My WM3KYMyBaHe, M MPeKu
pa3xoaum no caenkata ce oTHacaT B OT4yeT 3a nevanbaTa unu 3arybata v apyrus BceobxsaTeH A0X04 Ha
NPUHUMMNA Ha HAYUCNEHWNETO, MpPU U3MOoN3BaHe Ha MeToAa Ha edeKTUBHATa IMXBa M ce NpubaBsAT KbM
NPeHOCHaTa CTOMHOCT Ha (PMHAHCOBUSI MacMB A0 CTEMEHTA, B KOATO TE HE Ce ypexaaT KbM Kpasi Ha
Nepuoaa, B KOMTO ca Bb3HUKHAMN.

TbproBcknUTe 3a4b/HKEHUSA Ce NPU3HaBaT MbpBOHAYasIHO MO HOMWHAsHa CTOMHOCT W BMOCNEACTBUE Ce
oLEeHABAT N0 aMOPTU3NPYEMA CTOVIHOCT, HaManeHa C nnawlaHud no ypexxgaHe Ha 3aAb/DKEHUETO.

[VBMAEHTUTE, NNATUMM Ha akUMOHepuTe Ha [pyXecTBOTO, Ce Mpu3HaBaT, KOraTo AMBUAEHTUTE Ca
oa06peHn Ha O6WOTO CbbpaHme Ha akuMoHepuTe.

2.14 pyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NacUBMU

MpoBuU3NUTE, NPEACTaBNABALM TEKYLUM 3aAb/HKEHUA Ha [py)XeCcTBOTO, MpOM3TUYALLM OT MUHANIU
CbOMTUSA, YPEXAAHETO Ha KOETO CEe O4YaKBa Aa Mopoau HEOBXOAMMOCT OT U3XOZSLL MapuyeH NoToK OT
pecypcu, Cce NpU3HaBaT KaTo 3aAb/HKEHNs Ha [py»xecTBoTo. MpoBU3NMTE Ce NpU3HaBaT ToraBa, KoraTo
Ca U3Mb/IHEHW CNIEAHUTE YCI0BUS:

4 H,DY)KeCTBOTO MMa CeraliHO 3aAb/DKEHNA B pE3YyNTAT OT MUHAIN C'b6VITM9|;

» WMMa BEPOSATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo aa 6bae HeobxoanM MOTOK pecypcu 3a Aa bvae
YPeAeHO 3aAb/HKEHNETO;

» MoOXe fa bbae HanpaBeHa HaaeXaHa OLEeHKa Ha CyMaTa Ha 3ab/IKEHUETO.

CyMaTa, npv3HaTa KaTo NpoBuU3us, NpeAcTaBsiBa Han-gobpaTa NpMbn3MTeNIHa OLEHKa Ha M3xXoaawmTe
MAPUYHM NOTOLM OT PECYPCU, HEOBXOANMU 33 YPEXAAHETO Ha HACTOSALLOTO 3aAb/HKEHME KbM AaTaTa Ha
6anaHca. Mpu onpeaensiHeTO Ha Ta3u Hal-aobpa nNpubnusuTenHa oueHka [py>XeCcTBOTO B3MMa MNoA
BHMMaHME PUCKOBETE M CTENEHTA Ha HECUTYPHOCT, CbMbTCTBALL@ MHOMO OT CbOUTUSATa M 06CTOATENCTBA,
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KaKToO ” ereKTa OT NpoOMAHATa Ha CTOMHOCTTA Ha napnyHUTE CPEACTBa BbB BPEMETO, KOrato T€ UMat
3HaunTeneH egexr.

MpoBM3MKUTE ce NpernexaaT KbM BcAKa 6anaHcoBa AaTa M CTOMHOCTTa UM Ce KOpWUrupa, Taka ue [a
0Tpasun Hal-go6paTta NpubAM3MTENIHa OLEHKA KbM AaTaTa Ha 6anaHca. AKO BeYe He € BEPOATHO, Ye Lie
€ HeobXoaMM M3XOoAALL NMOTOK PECcypC 3a ypeXxaaHe Ha 3aAb/HKEHMETO, TO MPOBU3UATA CNeaBa Aa ce
OTnuLLE.

[py>XeCcTBOTO He npu3HaBa YC/IOBHU aKTUBW, Tbi KaTo NPU3HABAHETO UM MOXE Ad UMa 3a pe3ynTar
NPU3HABaHETO Ha A0X0A4, KOWTO MOXe HMKora Aa He 6bae peannsnpaH.

2.15 loroBopu 3a CTPOMUTEJICTBO

JloroBop 3a CTPOWUTESICTBO € JOroBop, B KOWTO € 0rOBOPEHO KOHKPETHO M3rpaXKaaHe Ha akTUB WK Ha
CbBKYMHOCT OT aKTMBM, KOUTO Ca B TACHA B3aMHa BpPb3Ka WM B3aMMHa 3aBUCUMOCT MO OTHOLLEHME Ha
TAXHOTO MPOEKTUPaHE, TEXHOMOUA U (PYHKLMSA, KpaiHa Lien unv npeaHasHadyeHuve.

[loroBop Ha 6a3a Ha TBbpAa LieHa e JOroBop 3a CTPOMTENCTBO, KOWTO € CK/IIOYEH Ha TBbpAa A0rOBOPHA
LEHa UM TBbpAA €AMHMYHA LieHa Ha roTOBUS MPOAYKT, KOSITO B HAKOM C/lyyan e 0bBbp3aHa C Kiaysu
3a NOBMLUABAHE Ha pa3xoauTe.

JloroBop Ha 6asa “pa3xoau nnC” e [A0roBOp 3a CTPOMTENCTBO, MPU KOMTO Ce Bb3CTaHOBSIBAT
AOMYCTUMUTE WK ONpeaeNneHnTe Mo APYr HauYMH pa3xoau NioC NPOLEHT KbM TE3M Pa3xoamn Uan TBbPAO
Bb3HarpaxaeHue.

CKOYEHNTE M AENCTBALLM NPpe3 TEKYLLUA OTUYETEH Nepuoz I0roBopy ca Ha 6a3a TBbpaa LieHa.

MpuxoauTe No AOroBOpa Ce OLEHsIBaT MO CnpaBea/MBaTa CTOMHOCT Ha MOJTly4eHOTO MM MOASIEXaLUOo Ha
noslyyaBaHe Bb3HarpaxxaeHue 1 BKIOYBAT MbpBOHaYaHaTa CyMa Ha NpuxoAa, AOroBOPEH B AOFOBOPa;
M3MEHEHUSI B CTPOUTENHMTE paboTH, M3MNJallaHETO Ha UCKOBE M MaTepUanHN CTUMYNIN A0 CTEMEHTA, B
KOSITO € BEPOSITHO TE Aa AOBEAAT A0 peanusnpaHe Ha Npuxoau U CbluMTe MoraT Aa 6baaT HaaeXaHo
OLIEHEHMW.

Pa3xoauTe no gorosopa BKIHOYBAT:

. pa3xoau, KOMTO ca MPSIKO CBbP3aHM C KOHKPETHUSI OrOBOP;

. pa3xoau, KOWUTO Ce OTHAacAT KbM [EMHOCTTa MO AOroBOpa KaTo Usio M MoraT Aa 6baat
pa3snpeaeneHy KbM AOroBOpa;

. TakuBa Apyru pasxoau, KOUTO MoraT fAa 6bAaT KOHKPETHO HAYMCIEHM Ha KMEHTa CbriacHo

yC/ioBUsiTa Ha 4OroBopa.

KoraTo pe3yntarbT OT e4uH A0roBop 3a CTPOUTENCTBO MOXe Aa 6bae oueHeH HaaexaHo, npuxoanTe n
pasxoanTte, CBbp3aHUM C AOroBopa 3a CTPOUTEJNICTBO, CE NMPU3HABAT KAaTO MpPUXOoAM W pa3xodn 4pe3
OTYMTAHE Ha €Tarna Ha U3NbJ/IHEHNE Ha OroBOPHAaTa AENHOCT Ha Kpas Ha OTYETHUA NEPUOA. OuvakBaHuTe
3aFY6VI no Aoroeopa 3a CTpOUTENCTBO He3abaBHO ce NPU3HABAT KaTo pa3xoa.

MN3BbpLUeHN pa3xoam rno A0oroBopa, KOMUTO Ce OTHACAT 3a 6bAelLmn AeUHOCTU NO [loroBopa ce rnpusHaesaTt
KaTO aKTWUB Mpn ycnoBue, 4e € BEPOATHO TE Aa 6baaTt Bb3CTaHOBEHW. TakMBa pa3xoaun npeacraBnaBsart
CyMa, Ab/DKNMa OT K/IMEHTA U Ce KﬂaCMq)MLI,MpaT KaTO HE3aBbPLUEHU pa60T|/| no AoroBsopa.

ETanbT Ha 3aBbpLUEHOCT Ha AafeH A0roBOp 3a CTPOMTENICTBO CE OMNpeaesnst Ype3 CbOTHOLIEHWETO Ha
yacTTa OT pasxoauTe MO AOrOBOPa, HAMpaBeHM 3a M3BbpLUEHaTa [0 MOMEeHTa paboTa, KbM
npeasuaeHnTe o6LLUM pasxoam Mo 40roBopa.

MeXONHHUTE nnallaH1sa 1 NosyvYeHuTe OT KITMEHTUTE aBaHCU YeCTO He OTpassaBaT M3BbpLleHaTa pa60Ta.
KoraTo pe3yntatuTe OT AaZeH A0roBop 3a CTPOUTENCTBO He MoraT Aa 6baaT HaaeXxaHo OLIEHEHMWN,

npuxoauTe TpsibBa Aa 6bAaT NPU3HATU CaMO AOTO/KOBA, OKOIKOTO € BEPOSITHO HaMpPaBEHUTE pa3xoau
Mo AOroBopa Aa 6bAaT Bb3CTaHOBEHW;
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pasxoamnte no Aoroesopa Tp9|6Ba fa 6baar NPpU3HAaTU KaTO pasxoa 3a nepuoaa, MNpe3 KOWTO ca
HanpaBEHW.

KoraTo vMa BepoATHOCT obliaTa CyMa Ha pasxoauTe Mo AO0roBopa Aa NpeBuvilaBa obliaTta cyMa Ha
npvxoauTe No A0roBopa, OYakBaHMTE 3arybu He3abaBHO ce NPU3HABAT KaTo pasxoA.

MNpunaraHe Ha KPMC®O 15 CrnopasyMeHusi 3a CTPOUTENCTBO Ha HeABMXXMMN UMOTHU

Pa3sicHEHMETO Ce Mnpwnara 3a CYETOBOAHOTO OTYWTAHE Ha NPUXOAMTE WM CBbP3aHUTE pas3xoau Ha
nNpeanpuaTusl, KOUTO MpeanpueMaT CTPOUTENICTBOTO Ha HEABMXMM  WMMOT MpsSikO WM 4pe3
noav3nbiHuTeNM. ObxBaTa € OCHOBHO 3a CTPOUTENCTBO Ha HEABMXUM MMOT, HO TaKunBa CroOpasyMeHust
MOXKe [a BK/IHOYBAT M AOCTaBKaTa Ha CTOKM WIN YCIyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCSKO Cropa3yMeHue 3@ CTPOUTENICTBO Ha HEABWXMM UMOT, Aann
nonaga B obxsata Ha MCC 11 nnn MCC 18. OnpeaensiHeTo 3aBUCK OT YC/I0BMATa Ha CNOPa3yMEHNETO U
BCUYKM NpuApYy>XaBaly ro aktn n obcroaTencrsa.

MCC 11 ce npunara, KoraTto criopasyMeH/eTO OTroBaps Ha AevHNUMSATa Ha AOrOBOP 3a CTPOUTENCTBO:
,A0r0BOpP, B KOMTO € KOHKPETHO A0rOBOPEHO U3rPaXXAaHETO Ha aKTMB WM Ha CbBKYMHOCT OT aKkTUBM ...".
CnopasyMeHne 3a CTPOMTENICTBO Ha HEeABWXUM MMOT OTroBaps Ha AedvHuumMsTa Ha [OroBop 3a
CTPOUTENCTBO, KOraTo KyrnyBaybT € B CbCTOSIHME Aa OnpeaenM OCHOBHUTE CTPYKTYPHW €N1eMEHTU Ha
NpoeKTa Ha HeABMXXUMMS MMOT Mpeau 3anovBaHe Ha CTPOUTENCTBOTO WM/WM Aa onpeaenn OCHOBHM
CTPYKTYPHM NPOMEHM B MpoLieca Ha CTPOUTENCTBOTO (HE3ABMCMMO Aanuv YNpPaXKHABA Ta3n Bb3MOXHOCT
nnn He).

Korato ce npunara MCC 11, foroBopbT 3a CTPOUTENCTBO BKIIOUBA CbLIO BCSIKAKBM [OroBOPU MK
KOMIMOHEHTW 3a NpeAoCTaBsAHE Ha YCNyru, KOUTO Ca MPSKO CBbP3aHN C U3rpaXKaaHeTO Ha HeABMXXUMUSA
numoT. KoraTo cnopasymeHueTo e B pamkuTe Ha obxsBata Ha MCC 11 n pe3ynTtaTbT OT HEro Moxe
HagexaHo Aa 6bae oueHeH, [py>XecTBOTO Npu3HaBa NpuxoauTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHoCT B cboTBeTcTBME ¢ MCC 11.

Crnopa3syMeHue 3a CTPOMTENICTBO Ha HeABMXXWM MMOT, B KOETO KyrnyBauMTe MMaT CaMO OrpaHuyeHa
Bb3MOXHOCT [a BAUAST Ha MpOeKTa Ha HeABWXMMUS UMOT, HanpuMmep Aa m3bepaT NpOeKT uaMexay
HSIKOMIKO BapuviaHTa, pa3paboTeHn OT [pyXecTBOTO WM Aa HanpaBsT CaMO MWHMMAZHU NMPOMEHM B
OCHOBHMS MPOEKT, € crnopasyMeHue 3a npogaxba Ha cTtokn B obxeBata Ha MCC 18. CnopasymeHueTo
MOXe Aa He OTroBaps Ha AeduHMUMSATA Ha AOrOBOP 3a CTPOUTENICTBO U CNeaoBaTeNIHO Toraea nonaga
B obxBaTta Ha MCC 18.

KoraTto mo crnopasyMeHue He ce M3UCKBa Aa ce NpuaobuBaT M AOCTaBAT CTPOUTENHU MaTepuanu,
CnopasyMeHNETO MOXe [a € CaMo 3a NpeaocTaBsHe Ha ycnyru B cbotBeTcTBne ¢ MCC 18 n npuxogute
ce Npu3HasaT Ha 6a3aTta Ha eTana Ha 3aBbpPLUEHOCT Ha cAernkaTa, KaTo ce npunara METoAbT Ha NpoueHTa
Ha 3aBbpLUEHOCT.

KoraTo oT [lpy>XeCTBOTO Ce U3NCKBa Aa NpeaocTaBs YCIyrn U CTpOUTENHUM MaTepuany, 3a Aa U3MbJHN
CBOETO [0roBOPHO 3aAb/DKEHNE 3a NpeAoCTaBsAHe Ha HeABVMXKMM UMOT Ha KynyBaya, Copa3yMeHUeTo e
crnopasyMeHve 3a npogaxba Ha CTOKM U Ce npwiaraT KpuUTepuuTe 3a Mpu3HaBaHe Ha npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCTBOTO MOXe Aa NPEXBbP/IN BbpPXY KyrnyBaya KOHTPOMA W 3HAYUTENHUTE PUCKOBE U MON3u OT
cobCcTBEHOCTTa HaA HE3aBbpLUEHOTO MPOU3BOACTBO B TEKYLIOTO My CbCTOSHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB Ciyyan, ako BCUMUKM KpuTepum Ha naparpad 14 ot MCC 18 ce uanbnHsBaT
HEMpeKbCHATO B MpoLeca Ha CTPOUTENCTBOTO [Ipy>KeCTBOTO Npu3Haea npuxoaute Ha 6a3aTa Ha eTana
Ha 3aBbpLUEHOCT, KAaTO Mnpwiara MeToda Ha MNpoueHTa Ha 3aBbpLUEHOCT. [lpy>XecTBOTO MOXe Aa
MpexXBbp/IN BbpXy KymnyBaya KOHTPOMa WM 3HAUMTENHWUTE PUCKOBE W MONA3M OT COBCTBEHOCTTa Ha
HeABMXUMUS MMOT U3LSAN0 HaBeaHbX (Hanp. Npy 3aBbpluBaHe, Mo BpeMe Ha UK cref AoctaskaTa). B
TakbB Cyyan [pyxecTBOTO CrieABa Aa Npv3Hae NpuxoauTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
KpuTepun Ha naparpacd 14 ot MCC 18. KoraTo oT [py>eCTBOTO Ce M3MCKBa Aa U3BBbPLUM AOMbIHUTENHA
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paboTa Mo Beye AOCTaBEHWS Ha KynyBaya HeEABWMXXMM MMOT, TO MPY3HaBa 3aAb/DKEHME U Pa3xoa.
3aabmKeHNETo ce oueHsiBa B cboTBeTcTBMEe ¢ MCC 37. KoraTo oT [lpy»ecTBOTO Ce M3MCKBa Aa A0CTaBU
LOMbIHUTENHN CTOKU WM YCITYTY, KOMTO Ca OTAEMNHO pasrpaHMYMMK OT Bede AOCTaBEHWNS Ha KymnyBaya
HEZBWXXMM MMOT, TO BEYE € pa3rpaHMynio OCTaBallMTe CTOKM WK YCINYrn KaTo OTAENEH KOMMOHEHT Ha
npoaaxb6aTa.
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BEJIEYXKU KbM ®UHAHCOBUS OTYET

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

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, 060|DYLI,BaHeTO N MHBECTULUMOHHUTE MMOTM Ha [py>XeCcTBOTO
BKIHOYBAT MMOTU, KOUTO CE AbPXAT C UHBECTULMOHHA LEN.

Hetekywn AMCO un
WHBECTULMOHHN UMOTH

‘000 nB
HauvanHo canpo kbM 1 SiHyapwm 2017 r. 4 909
OLEeHKM Ha MHBECTULIMOHHU UMOTH Npe3 nepuoaa 23
MHBECTULIMOHHU UMOTU KbM 31.12.2017 r., B T.u.: 4 932
3emMu (MLHBECTULMOHHN UMOTH) 2322
VIHBECTULIMOHHM NPOEKTW B NPOLEC Ha M3rpaxadaHe* 2610

*YIHBECTULIMOHHNTE MPOEKTU B MPOLIEC HA M3IPAXAAHE Ca MPeACTaBEHN 04PO6HO 10-40J1y.

CTpyKTypa Ha MHBECTMLIMOHHUTE UMOTM MO MECTOMOJIOXKEHME:

OBEKT MECTONONOXXEHUE

39.2349 % upa. yactn ot YIMN I1-26, keaptan N2 23 no nnaHa Ha rp. MNnoeauvs, uenuat ¢ 'pag MNnoeaus, p-H MagHo none
nnow, ot 13,873 KB. M., BbpPXy KOWTO € YMpa)HEHO MpaBO Ha CTOEX W € M3rpageH
TbproBckn LeHTbp — nosave

boposeL, K.k. boposey
39.2349 % wna. Yactv ot YIU 11-26, kapTan N2 23 no nnaHa Ha rp. nosams, UenuaT ¢ 5443

nnow, ot 13,873 KB. M., BbpPXy KOWTO € YMpa)xHEHO MpaBO Ha CTOEX W € M3rpageH
TbproBcku LeHTbP — [nosavBe

boposeL, 9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA M/IOL}, 3acCTpO€eHa OBLLA PA3IbPHATA
B KB.M. naouw, B %  3ACTPOEHA NJ1OLL B

OT nJioLTa KB.M.
Ha obekTa

boposeL, 1928.58 21.42% 20 164
MHBECTUUMOHHM MPOEKTM B NpOLEeC Ha u3rpaxaaHe B Xunaam nesa:

ETAM HA PA3SMEP HA CTOVHOCT KbM OLIEHKA NPE3 CTOVHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2017 2017r. 31.12.2017
NPOEKT K.K. 3aBbpLueH rpyb
boposeL, - x-n CTpoeX Ha AKT
EkcknysmB 14 19 117 2611 1 2610
06110 32 BCMMKMN NPOEKTH 19 117 2611 (1) 2610

NHBECTMUMOHHUTE MMOTK Ca NpeacTaBeHn BbB (PUHAHCOBUSI OTYET Ha [py>XeCTBOTO KaTo € M3Mos3BaH
Mozena Ha crnpaBeaMBaTa CTOMHOCT.

CobrnacHo u3auckBaHusTa Ha yn. 20 ot 3JCUL, n BbB Bpb3Ka C U3rOTBAHETO Ha HACTOSILLMA OTYET,
[py>XeCTBOTO € BbL3JIOXKW/IO HA BbLHLUEH OLEHMTEN M3BLPLIBAHETO HA OLEHKa Ha MnpuTexaBaHuTe
WHBECTMLUMOHHM MMOTM B Kpas Ha dmHaHcoBa 2017 r.

Mpu oueHKaTa Ha akTMBUTE MO CrpaBeAsIMBa CTOMHOCT Ca M3MNOI3BaHU AaHHM NPOU3TUYALLM OT aKTUBHM
nasapw, KOUTO Ca NPeLEHEHN KaTO BXOAALM AaHHN OT MEPaPXMYHO HMBO 2 — 3HAUYUTENTHO HabnoaaBaHu
BXOASILLM OaHHW.
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3a oueHkaTa ce u3nonsea KoMbuHaums ot asa 6a3ncHn noaxoaa (B T.4. MasapeH noaxoa u PasxoaeH
noaxoA) KbM CTOMHOCTTA Ha OUEHsIBaHMS 0OEKT, OCHOBaHM Ha WKOHOMMYECKMTE MPUHUMNK Ha
paBHOBECKE Ha LEHUTE, OYaKBaHW MO3nN UM 3aMeCTBaHE, KaTO B KOHKPETUKA e NPUIoXKeHa MeToamKa
33 OCTOMHOCTSIBAHE Ha HaCcTosILa CTOMHOCT, OTpa3siBalla M3uckBaHMaTa Ha MCO 105 «[Moaxoan wu
MeToAM 3a oueHsiBaHe» n MCO 400 «[MpaBa BbpXy HeABMXMMU MUMOTK», CbOTBETCTBALLM Ha lMoaxoa Ha
na3sapHuTe cpaBHeHus no T.B5 Ha Mpunoxerue b kbM MCPO 13 1 Moaxoa Ha 6a3aTa Ha pa3xoauTe no
T.68 Ha MNpunoxeHne b kbM MCOO 13.

3HaunMuTe HabngaeMmn BXOASLWM AaHHW, U3MON3BaHU B OLIEHKATA, Ca KakTo cneaBsa:

A) Ekcknysus Cku n Cria pe3opr, K.K. boposey: CpoK 3a peanusaums Ha CTPOUTENCTBO 24M., CPOK 3a
OCbLUECTBSIBAHE Ha caenka C nasapHu aHano3u 3a YIMWM 18M., CpoK 3a OCblUeCTBsIBAHE Ha caenka C
MasapHX aHano3u 3a crpaan 12M., TeXECT Ha eAMHMYHA Na3apHa CTOMHOCT MpWU CPaBHEHWE C aHao3M
75%, TEXECT Ha eANHMYHA Na3apHa CTOMHOCT NPV MHBECTULIMOHHA pa3paboTka 25%, obmyaeH cpok 3a
HOpMaJsiHa ekcnaoaTauus Ha 3acTposisaHeTo 80r.;

b) 39.2349% W/4. Yacru or VTN II-26: CpoK 3a peanu3aums Ha CTPOUTENCTBO 24M., CPOK 3a
OCbLUEeCTBABaHE Ha caesnka C rnasapHu aHanosu 3a YMWM 12M., cpoK 3a OCbLUeCTBSIBaHE Ha caeska C
NasapHW aHano3n 3a Crpaan 9M., TEXEeCT Ha eAuHMYHA Na3apHa CTOMHOCT MpU CpaBHEHWE C aHaNo3un
25%, TEXeCT Ha eAMHWMYHA Ma3apHa CTOMHOCT MpW MHBECTMUMOHHA pa3paboTka 75%, peaykuust 3a
orpaHu4eHunst npyu ceoboaHa NpoaaBaeMoCcT Ha MMOTa BCNEACTBME peXxnM Ha cbcobeTeeHocT 0,0205.

KbM 31.12.2017 r. cnpaBeanvMBaTa CTOMHOCT Ha MHBECTULIMOHHWUTE MMOTM € OnpeaesieHa B pa3Mep Ha 4
932 xun.ne.

M3BbplueHaTa oueHka Ha MMCO n MHBECTULUMOHHM MMOTM MO CpaBeAsMBa CTOMHOCT B XWNSAM NeBa
KbM 31.12.2017 r. no o6eKkTn e KakTo cneaga:

CroiiHoCT N3BbplueHa CroiiHoCT
MNHBecTMuMoHeH o6exkT npepm oLeHkKa OLeHKa cneq OueHKa
39.2349% WA. Yactun ot YINU II-26, kaptan N223 no nnaHa
Ha rp. MnoBamB, uenuaT ¢ naow oT 13,873KB.M., BbpXY KOWTO
€ ynpaXXHeHO NMpaBo Ha CTPOEX U e n3rpaaeH TbproBcKu
LueHTbp — Mnosavs 47 4 51
Ekcknysuns Ckn 1 Cna pe3opT, K.K. boposel - YA 2251 20 2271

Excknysus Ckun 1 Cna pe3opT, K.k. boposew, — crpaga -
3aBbpLUeH rpyb cTpoex Ha AKT 14 2611 1 2610
06u.|o OLIEHKMU 4 909 23 4932

4. Hetekywu c(hbMHaHCOBU aKTUBMU

Ha 24.11.2014 r. npu ocbluecTBsiBaHe Ha obuyaliHaTa CM TbProBcka AENHOCT, [pyecTBOTO
Ckoun [1oroBop 3a NM3MHI 3@ COBCTBEHWUS CM HEeABWXKUM WUMOT, Haxoasw, ce B rp. Codwms, 6yn.
Lapurpaacko woce” N2 159 u npeacrtaenssaw, TbproBcka M OUC crpaga C MNOA3EMHWU rapaxu
~beHuMapk busHec LleHTbp” M foroBopw 3a npeoTaaBaHe nog HaeM Ha 06eKTU OT MOCOYEHUS UMOT.
HacpewHa ctpaHa no nusuHrosus aorosop (JlnsunHrononyyaten) e ,JOHUK MPOMBbPTUC' AL, EUK
203009202. [oroBopbT 3a NM3NHI € CK/YeH cnej NpeasapuTenHOTO MUMCMEHO ofobpeHue Ha
+OBEOVNHEHA BEbJTTAPCKA BAHKA" A/l, kaTo KpeauTop 1 areHT Ha kpeautopa HALIMOHA/THA BAHKA
HA TbPLUNSA (NATIONAL BANK OF GREECE), knoH JIoHAOH. [JOroBOpbT 3a /IM3MHI € 3a cpok oT 10
/aecet/ roanHu. LleHata 3a npuaobmusaHe cobcTBeHOCTTa BbpXy MMoTa e B pa3smep Ha 23 000 000
/oBapeceT n Tpyu MunuoHa/ Eepo, 6e3 AAC. JiusmHrononyyarensat ,HOHUK MPOMBbPTUCY A wuma
NpaBoTO Aa Npuaocbme cobCTBEHOCTTa BbPXy MIMOTa No BCAKO BpPeMe OT AeMCTBMETO Ha [loroBopa, cnea
3annallaHe Ha BCUYKM Ab/MHKMMU MO AOroBopa CyMu. JluxsaTta no [lorosopa € B pa3Mep Ha TpuMeceyHns
EURIBOR no PoiiTepc, nntoc HaagbaBka B pa3Mep Ha 2.5 /aBe usno v net gecetu/ MyHKTa roauHoO.
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TpumeceuHusit EURIBOR ce onpeaens Ha 6a3a opumumnanHo nybnmMkyBaHUs Ha CTpaHuuMTe Ha PoiTepc
B 11:00 yaca Greenwich Mean Time Ha nocneaHust paboTeH AeH Ha BCEKM Mecel, M BaXu 3a Lenus
cneasaw, Meceu. JIM3MHroBuTe BHOCKM Ce 3arviawaT eXeMmMeceyHO, CYMTaHO OT AaTaTa Ha KosATO
JIU3nHrononyyaTtenaT nony4u NbpeBaTa HaeMHa LieHa Mo CKloYeH OT Hero A0roBop 3a NpeoTAasaHe rnoja
HaeM Ha MIMoTa unu 4yactu OT Hero.

CpoKoBeTe, KaKTO M ceraliHaTa CTOMHOCT Ha MUHUMA THUTE NIM3UHIOBWM BHOCKW Ca NPeACTaBeHU NO-40Ny
KaKTO creasa:

31.12.2017
MuWHMUMaNHM JIN3UHIOBYU BHOCKM NO nepuvoau: ‘000 nB
[o 1 rogvHa 5128
OT 2 po 5 roannm 20 802
Ot 6 go 10 roanHu 18 538
O6wa 6pyTHa CTOMHOCT HA MMHUMAJIHUTE JIN3MHIOBU BHOCKM 44 468
OuyakBaHa cyMa Ha iMxBaTa (3 430)
CerawiHa CTOMHOCT Ha MUHMMAJIHUTE JIN3UHIOBU BHOCKM 41 038
OT 19X :
- Tekywm 4 338
- HeTtekywm 36 700

5. TbproBCcku u Apyru B3eMaHus

31.12.2017 31.12.2016
TeKyLM TbProBCKU U APYru B3eMaHuUs ‘000 nB ‘000 nB
B3eMaHusa OT KIMEHTU 1 AOCTaBYNLM 891 707

0610 THProBCKM U APYrM B3eMaHuUsA 891 707

KbM gataTa Ha M3roTBsiHe Ha OTYETa HSAIMa MPOMsIHA B CripaBeAnMBaTa CTOMHOCT Ha B3eMaHusTa Ha
APY>XECTBOTO.

6. MNMapwvuyHu cpeacrea

31.12.2017 31.12.2016

‘000 nB ‘000 nB

MapuynHn cpeacTea B 6aHKK

0610 napuyHu cpeacTBa

7. Kanutan

7.1. AKUMOHEepeH KanuTan

AKUMOHEPHUST KanuTan Ha [py>eCcTBOTO Ce CbCTOM OT OBUMKHOBEHW akLMM C HOMUHANHA CTOMHOCT B
pa3mep Ha 1 (eanH) neB. BCUUKM akLMK ca C NpaBo Ha NoslyYaBaHe Ha AMBUAEHT U NMMKBUAAUMOHEH AsN

W npeacraBnsasaTt eanH rnac ot O6woTo cbbpaHue Ha akumoHepuTe Ha [pyXecTBoTo. Bcuukm akumm, B
pa3mep Ha 23 394 706 6p., ca HaNMb/HO NNaTeHW. AKLUMOHEPHUAT KanuTan e pasnpeaesneH KakTo cneasa:

Nme Bpo# akuum %

ANMUTDBP NMEHYEB AMMUTPOB 2157 139 9.22%
BECEMH AUMWTPOB 'EHYEB 1609 135 6.88%
JTTOBOMWP HMKOJTAEB BOSADKMEB 1 249 586 5.34%
CBETJTAHA HNKOJIAEBHA ®E[IAEBA 996 000 4.26%
OMUTPUIA CEPFEEBUY KPEWC 948 788 4.06%
PYMEH TMETKOB NETOBCKN 598 443 2.56%
MBAH CJ/1ABOB CJTIABOB 507 151 2.17%
MJTAMEH CPEBPOB AW/1bOBCKU 441 189 1.89%
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WINIAYO MNOPAAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY PUITUXEC 399 999 1.71%
CTOSH MBAHOB MBAHOB 385 950 1.65%
OWAH HUKOJTAEB MIBAHOB 365 600 1.56%
PAJOCT BECE/ITMHOBA 'EHOBA 307 100 1.31%
BEHYO CTOWNKOB BAYEB 296 940 1.27%
CTE®AH UINEB YAHKOB 283 280 1.21%
CTAHNCNAB BEHYOB BAYEB 263 000 1.12%
MecTHu opnanyecku nuua 4 354 056 18.61%
Yy)XaecTpaHHU IopUanNYECKH nuua 296 290 1.27%
WHCTUTYLIMOHAMHN MHBECTUTOPU 735 391 3.14%

[pyr1 MUHOpUTapHM akUMOHEpPU - U3NYECKN nua 6 799 669 29.06%
O6wo kanuTan 23 394 706 100.00%
06w, 6poi akunoHepu huanyeckun nuua 424
06wy 6poi akuuM Ha pu3nyecku nmua 18 008 969 76.98%
06wy 6poi aKLIMOHEPU HOPUANYECKM NTULLA 36
06wy 6poi aKUuMM Ha KpPUANYECKM TMLA 5 385 737 23.02%

MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum )
& KOHKOPA, ®OHA-3 HEABMXMMU UMOTU 563 231 2.41%
KAPON Al 80171 0.34%
00 "ANOA NHOEKC UMOTU" 56 900 0.24%
00 ANAPUK - TNTOBASTHU CYPOBUHU 21 089 0.09%
0@ PEAJZT ®UHAHC BAJTAHCUPAH ©OH/ 7 000 0.03%
[® PEAJZT ®UHAHC BUCOKOAOXOAEH ®OH/, 7 000 0.03%

YyxpaecTtpaHHU IOpyMANYECcKH nuua Bpoii akumMn %
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
BNYM SANV AS AGENT/CLIENTS 1 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
o6uo 296 290 1.27%

WH@opmaynsaTa e aktyasHa kom 31.12.2017 r. no uzgagena ot LleHTpaneH 4enontap
KHUra Ha aKUMOHEDUTE.

7.2. NMpeMueH peseps

MpeMUHKAT pe3epB e hopMUpPaH KaTo pasnnka MeXay eEMUCUOHHA U HOMUHAJTHA CTOMHOCT Ha akuMuTe
OT NOCNEeAHOTO yBeNMyeHre Ha Kanutana Ha ,®oHa Nmotun” AACUL.

HOBOEMMUTHPaHM aKumm — 6p. HOMMHaJsIHa CTOMHOCT €MMUCHUOHHa CTOMHOCT ®dopMupaH peseps B JieBa
15 594 706 1 1.5 7797 353

Mo peweHune Ha OCA oT 17.06.2010 r. cbC cpeacTBa OT NPEMUINHUA pe3epB e NnokpuTa 3arybaTta 3a 2008
r. n 2009 r. Mo pewenne Ha OCA ot 01.07.2013 r. cbC cpeacTBa OT NPEMUNHUSI pe3epB € MoKpuTa
3arybaTta 3a 2010 r.

0610 dopMMpaH npeMmeH MokpuBaHe Ha 3ary6a or 2008 r. Pe3zeps cnepn nokpmusBaHe Ha

peseps kbM 01.01.2010 B B XW/. ieBa 3ary6a 3a 2008 r.
XWA. neBa B XWJ1. eBa

7797 (2 476) 5321
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NpemneH Peszeps cnen MokpuBaHe Ha 3ary6a or 2009 r. MpemneH Peseps cnen NoKpuBaHe

nokpusBaHe Ha 3ary6a 3a B XW1. NeBa Ha 3ary6a 3a 2009 r.
2008 r. B xu. neBa B XWJ. sieBa

5321 (2 268) 3053

NpemuneH Pezeps cnen MokpuBaHe Ha 3ary6a or 2010 . MpemueH PesepB cnepn NnokpuBaHe
Ha 3ary6a 3a 2010 r.

nokpuBaHe Ha 3ary6a 3a B XWJ1. /ieBa
2009 r. B xun. neBa B XWJ. JiIeBa

3053 (1 052) 2 001

7.3. O6wu pesepsu

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

®duHaHcoB pe3yntaTt Pa3npeneneH AMBUAEHT dopMupaHu pe3epsu
B XWUJ1. SiIeBa B XWUJ1. JiIeBa B XWUJ. JiIeBa
1166 315 851

ObwwuTe pesepsu ca popmupann no pewwerre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apyxecTtBoTo 3a 2007 r., KakToO 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®duHaHCOB pe3ynTart 3a

2007 r. Pa3npeneneH AMBMAeHT dopMHUpaHU pe3epBu
B XW. NieBa B XWJ. /ieBa B XWJ1. IeBa
13 884 9417 4 467
®duHaHCOB pe3ynaTar 3a NMokpuBaHe Ha 3ary6a oT MMHaNM roAMHMU
2005 r. B XW. NeBa ®dopMupaHu pesepem
B XW. JieBa B XWJ1. IeBa
494 10 484
06uo0 chopmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r.
kbM 01.01.2009 B XW1. NleBa Peseps c/ieq NOKpMBaHE Ha
B XW. JieBa 3ary6a B xun. neBa
5802 (3463) 2 339
8. Mpuxoaun
31.12.2017 31.12.2016
‘000 nB.. ‘000 nB..
Mpuxoan oT NpedaKkTypypaHn pa3xoan-KOHCYMaTHBU 422 430

[pyrv npuxoau

9. Pa3xoau 3a MaTepuaniv U BbHLUHM YCNIYTH

Pa3xoau 3a matepmanm 31.12.2017 31.12.2016

‘000 nB.. ‘000 nB.
En. eHeprug 328 326
Apyrn

CTPAHMLA 25 OT 34



®oHa Umotn AACULL FOOMWEH GUHAHCOB OTYET KbM 31 IEKEMBPU 2017 T.

Pa3xoau 3a BbHLUHM yCnyrm 31.12.2017 31.12.2016
‘000 nB.. ‘000 nB.

Oaut 4 3
Haem Ha oduc 6 6
3acTpaxoBku Ha 06eKTH 14 29
OxpaHa 17 17
MeCTHM aaHbLUKN U Taken 19 40
Opyrn 13 14
73 109

Bb3HarpaxkaeHueTo 3a oauT Ha prMHaHCOBUS OTYeT Ha [py»ectBoTo 3a 2017 r. e B pa3Mep Ha 2500nB.

Mpe3 mecey ¢depyapu 2015 r., cnea nony4deHo oaobperue ¢ pewenne N2 125-ACUL ot 25.02.2015 .
Ha K®H, OpyxxecTBoTO Cktoun JoroBop 3a Bb3faraHe Ha dyHKUMUTE Mo 06Cny>XBaHe AEMHOCTTa Ha
®OHZ, UMOTU ALLICULL Ha OBCyXBaLLOTO ApyXecTso IPKU A EHTBPMPANC OO/, EVK 148116325.
Mo cunata Ha aoroBopa Ha O6CNYXXBaLLOTO APY)XECTBO Ca Bb3/IOXXEHU ClneaHUTe AeUHOCTH:

a) NpoyYBaHe Ha CTaTyTa Ha Habensi3aHUTe HeABWXMMM UMOTU, Ha IMNCaTa UM HaJIMYMETO Ha TEXECTH,
Ha MpaBHUTE OrpaHMYeHUs, Ha KOUTO Ce MOAYMHSIBA CbOTBETHUSIT MMOT, COBCTBEHMUM, CbbMpaHe Ha
HeobxoaMMM AOKYMEHTW C Orfef foslydyaBaHe Ha Bb3MOXHO Hal-MbfHa MHMOPMaUus 3a UMOTa U
€BEHTya/lHO MOAroTOBKA Ha MPEXBbP/UTENHA CAESKa, BKIOYWUTENIHO npeanaraHe Ha [py>XecTBOTO
CK/IOYBAHETO Ha AOrOBOPY B M3UCKyeMaTa OT 3aKoHa (hopMa 3a pa3nopeauTesiHN CAENKU C HeABUXMMU
MUMOTU;

6) HabaBsHe, M3aaBaHe M MOJlyYyaBaHe Ha BCUYKM AOKYMEHTW, HeO6X0oAMMM 3a M3BbpLUBaHE Ha
paspyLwmUTENHN AEMHOCTM (Ha CTapu Crpaav B mapueny — cobCTBEHOCT Ha [Ipy)XeCTBOTO), 3ano4yBaHe,
NPOBEXAAHE U NPUKI/IIOYBAHE Ha CTPOEXa Ha HOBM CrpaZin, NoslyyaBaHe Ha paspeLLeHre 3a Non3BaHe U1
M3BbPLUBAHE Ha BCUYKWN CTPOUTESTHWN AENHOCTY;

B) CaMO CneA M3pWMYHO Bb3/flaraHe [a OpraHuM3vMpa BbBEXAAHETO Ha MMOTUTE — COBCTBEHOCT Ha
Apy>XeCTBOTO B €KChnioaTaums, M3BbPLUBAaHETO Ha AOBbpWMTENHM paboTM M noaroToBKata MM 3a
oTAaBaHe noj HaeM, NU3NHI, apenaa u/unu npogaxoa.

) camo clefl M3pUYHO Bb3/laraHe Aa OpraHM3vpa CKIKOYBAHE Ha [OrOBOPW 3@ HAaeM, NIM3WHTF, apeHaa
u/vnun npogax6a Ha HeABMXXUMIU UMOTU — COBCTBEHOCT Ha [py>eCTBOTO, KOHTPOJT BbPXY M3Mb/IHEHUETO
Ha Te3M AOroBOpM, CbbMpaHe Ha Ab/MKUMUTE MO TAX Bb3HarpaXkaeHusl, NoAAabp)KaHe Ha HeABMXKUMUTE
MMOTM — OGEKT Ha CKIIOUYEHWUTE [OroBOpM, MPEKpaTABAHE Ha [OroBOpUTE M peanu3vMpaHe Ha
OTrOBOPHOCTTa MO TSIX B Ciy4Yall Ha HEU3MbJIHEHME, BKIOYUTENIHO AEMHOCTTA MO MPUHYAUTENHO
cbbypaHe Ha B3eMaHUsl, MPOM3TUYaLLM OT AOrOBOPUTE.

A) CaMO CfieA M3PUYHO Bb3faraHe [a W3BbPLUBA YMpaBieHWE M PEMOHT Ha HEABMXUMWU UMOTU —
cobCTBEHOCT Ha [py>ecTBOTO.

€) BCUYKM ApYry AENCTBUS, Bb3/IOXKEHM My OT [py>XECTBOTO CbI/IaCHO MoANMCaHWsl Mexay TSX A0roBop
B paMKWTe Ha npeaMeTa Ha AeNHOCT Ha [1pyXXecTBoToO.

JloroBOpbT Ce CKIII0UM 33 CPOK OT 1 (eAHa) roavHa, KaTo Npu JMnca Ha TPMMECeYHO NpeavsBecTve 3a
NpeKpaTaBaHe, JOroBOPbLT CE CYMTA 3@ aBTOMATMUHO MPOAB/IKEH.

Ha O6cny>xBalloTo APYXEeCTBO Ce Ab/MKM eXEeMeCeyHO Bb3HarpaxaeHue B pasmep Ha 200 (asecta)
nesa. MNpy M3pMYHO Bb3NaraHe Ha AerHocTn no 6ykeu “B", ,r™ u A" no-rope, Ha O6CNYXBaLLOTO
APY>XeCTBO Ce Ab/KM A0MbAHUTENHO Bb3HarpaxxaeHue B pasmep Ao 3000 (Tpu xunagu) neea MeceyHo,
KaTo 060TO MecevyHo Bb3HarpaxaeHne Ha O6CnyXBaLoTo APY>XeCTBO He MOXe Aa Haasuwaea 3 200
(Tpu xunaam v ABecTa) neBa, HE3aBMCUMO OT BuAa M 6post Ha AEMHOCTUTE, Bb3/TOXKEHWN 3@ U3MbJ/THEHUE.
Bb3HarpaxaeHnuaTa, nsnnateHn Ha O6CnyXBaLloTO APYXECTBO B PaMKWUTE HA eflHa rogvHa cneajsa ga

6baaT cbobpaseHun C orpaHMyeHneTo no Y. 51, an. 4 ot Ycrasa Ha ®OH UMOTU AACULL, @ UMeHHO -
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Bb3HArpaXKAEHNETO Ha BCUUKM OBCTYXXBALLM APYXKECTBA HE MOXKE [ia HaaxBbp/st 7% (ceaeM NpoLeHTa)
OT CTOMHOCTTa Ha aKTuMBMTE MO 6anaHca, BKIOYEH B rOAMLIHUA (DUMHAHCOB OTYeT Ha KnueHTa 3a
roAVMHATa Ha HauYMCNABAHETO Ha pa3xoauTe. TOBa OrpaHMYEHNE He ce OTHACA 3@ FOAMHUTE, KOraTo e
peanu3vpaHa npoaaxo6a Ha aKkTUB.

Cnemm c obcn XKBAlLLlO APYXECTBO B XUJ1. JieBa
06eM Ha caenku 31.12.2017 31.12.2016

M0 JOroBOp C 06CY)XBALUO APYXKECTBO - 1
Canpgo kbm 31.12.2017 31.12.2017 31.12.2016

Mo [J0roBOP C O6CNYXKBALLO APYXKECTBO 3 3

10.MepcoHan n oCUMrypuTesiIHn MHCTUTYLIUN
10.1 Pa3zxoau 3a nepcoHasna

31.12.2017 31.12.2016

‘000 nB ‘000 nB

Pa3xoau 3a 3annatu 36 35
Pa3xoau 3a coumanHn ocurypoBku 7 7

10.2 3agbmkeHnsa KbM nepcoHa’sia U OCUrypuTesIHM UHCTUTYLLMMU
31.12.2017 31.12.2016

‘000 nB ‘000 nB
3aab/mHKeHMs 3a 3anaaTh KbM NMepcoHana 1 5
3aAb/mKeHns 3a CoLumManHn OCUrypoBKM 1 1
O6wo p 6

3aabmKeHnsTa KbM nepcoHasna npeacraBngaBat TEKYLIN BbpHaArpaXxaeHms, Kakto n HEU3non3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BBbPXY TAX.

11.Toproeckn n AaHbYHU 3a4bIHKEHUNA

TbproBCckM 3aAb/HKEHUS 31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
3aab/mKEHNS KbM AOCTABUYMLM U KITUEHTH 3442 4 594
ABaHCU Ha KIMEHTW NO NpeaBapuUTENHU [OroBOpU 530 530
AaHbyHM 3aab/HKEHUSA 31.12.2017 31.12.2016

‘000 nB. ‘000 nB.
3aab/MKEHMS] KbM Bl0XKeTa 3a AaHbK NpU U3TOYHMKA 33 33
3aab/MmKEHNS 38 MECTHU JaHbLM U TaKCK 1737 1534
AAC 3a BHacsiHe 25 23
0610 1795 1590

He ca npeacTaBeHu cnpaBeanvBu CTOMHOCTM Ha TbProBCKUTE U APYrY 3ab/DKEHMS], TbiA KaTO Mopaau
KPaTKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [py>eCcTBOTO CUMTa, Ye CTOMHOCTUTE, NO KOUTO Te ca
npeacTaBeHy B 6anaHca, OTpassBaT TsaxHaTa CrpaBeAnvBa CTOMHOCT.
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12.3apb/mkeHns no 6aHKOBU 3aeMu

baHkoBM 3aeMu 06w pasmep
‘000 nB.
gaT,u::n»(eHme kbM NBG JloHAoH, ueanpaHo kbM OBB Afl, 35 267 3088 31 279
asHuua — 18 009 xmn. eBpo 35 222 3943 31279
nuxea 45 45
3agb/keHne kbM OBb A, B T.u. 2 896 327 2 569
fnaBHuua — 1475 xun. espo 2 893 324 2 569
nnxBa 3 3

Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyum opobpeHne 3a (UHAHCMpaHE Ha MpoekTuTe Cwu.
durHaHCMpaHETOo Ce U3BBLPLUM MO CieHaTa cxema:

» 3@ NPOEKT TbproBcka U 0dUC crpafa C NOA3EMHU rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Codmss — 67,5% OT CTOMHOCTTa Ha NpoeKTa uam obLwo B pa3mep Ao 16 278 000 eBpo;

» 3@ npoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be34M, HaMupall, ce B KYpOpTeH KoMriekc boposey —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;

» 32 NPOEeKT ouC crpaga C MarasuH 1 NOA3EMHN rapaxu, Hamupatua ce Ha yn. ,I.C.PakoBckn” B rp.
Codmsa — 65% OT CTOMHOCTTa Ha nNpoekTa un obuwo B pa3mep Ao 2 150 000 espo.

Ob6e3neyeHnsiTa No 3aeMa ca CaMUTE MHBECTULUMOHHM MpPOeKTWU. JlnxeaTa no 3aemMa e B pasMep Ha 3
mMeceveH EURIBOR nntoc Hagbaeka oT 2,5% nyHkTa.

Ha 19.12.2014 r. B [dpyxectBOoTO 6€ nonyyeHO yBeAOMNEHWe, 4Ye CbriacHo [loroBop 3a uecust oT
17.12.2014 r. HaumoHanHata 6aHka Ha Mbpums, knoH JIoHAOH e npexBbpnunia B nonsa Ha Obb Al
BCUYKM CBOM B3eMaHus 1 npasa no [orosopa 3a kpeaut ot 08.07.2008 r.

Kbm 31.12.2017 r. CpoKbT 3a noracsiBaHe Ha 3aema e Ao 31.10.2024 r., KaTo CbluMAT cneasa Aa ce
N3OBL/HKN Ype3 eXxXemeceyHu MnoracuTenHn BHOCKM, CYUTaHO OT Meceuy saHyapu 2017 r. go Mecey
okTomMBpUu 2024 r.

3aembT ¢ OBB Al e ¢ uen uHaHCcMpaHe Ha NnawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B
pa3Mep Ha 1 500 000 eBpo. O6e3neyeHre No 3aema ca 6baelUm B3eMaHWs Ha APY>XEeCTBOTO OT Npoaaxou
Ha WHBECTULIMOHHUTE NPOEKTH.

AbvmxmumaTta nuxea no Jorosopa e B pa3mep Ha 3 MeceyeH EURIBOR nntoc Hagbaska oOT 2,2% nyHKTa.
Kbm 31.12.2017 r. CpoKbT 3a noracsaBaHe Ha 3aema e A0 31.10.2024 r., KaTo CbWwuAaT cneasa da ce
M3OBL/HKN Ype3 exXemeceyHu MNoracuTeNniHn BHOCKM, CYUTaHO OT Mecel sHyapu 2017 r. oo mecey
okTomMBpUu 2024 r.

BbB Bpb3Ka C U3nckBaHusATa Ha Maparpad 44 ot MCC 7 OT4yeTn 3a NnapuyHUTE NOTOLM, ONoBeCcTsBaMe
cnegHaTta uHdoOpMaumnsl, NpeacTaBnsiBalia CbNOCTaBsAHE Ha MPOMeHUTE BbB (MHAHCOBUTE MAcMBK Ha
Apy>XeCTBOTO C NapuyHMTE NOTOUM OT (PMHAHCOBWU Oonepaummn 1 Apyru, HenapuyHu U3MeHeHUs:

CTPAHMLIA 28 OT 34



®oHa Umotn AACULL [OAWLLEH ®MHAHCOB OTYET KbM 31 IEKEMBPK 2017 T.

MonyuyeHun kpeaut

BanaHcoBa CTOMHOCT Ha 31.12.2016/01.01.2017 38703
MpomeHu B pe3ysiTa Ha NapUYHM NOTOLM OT (PMHAHCOBA

AeiHOCT

MnawaHus No NonyvyeHn KpeauTu (540)
MnawaHus Ha NMMXBK Mo KpPeanTu (826)
0610 NnpoMeHu B pe3ynTaT Ha NapuyYHU NOTOLM OT (1 366)

¢duHaHcoBa gelHoCT
Apyrn naMeHeHusi, HeCBbpP3aHU C NapUYHMU NOTOLUM

Hauncnenun KaTo pa3xoa MXBKU NO MOSYYEHU KPeanTu 826
0610 ApYry N3MEHEeHUsi, HECBbP3aHU C NAapU4YHU NMOTOLMU 826
BanaHcoBa CTOMHOCT Ha 31.12.2017 38 163

13.[lpyrn HeTeKyLUu nNacusm

Kato [pyrn HeTekywn nacueu [pyXeCcTBOTO OTYMTa [Jerno3vpaHa rapaHunoHHa cyMa oT
JInsnHrononyyatens, obe3snevasalla U3MbIHEHMETO HA 3aAb/HKeHMsATa My Nno [JoroBopa 3a JIM3NHT.

14.pyrn pa3sxoau

31.12.2017 31.12.2016

‘000 nB. ‘000 nB.

HeycTolikn 1 NMXBU NO NPOCPOYEHM 3aAb/IKEHUS 112 606
JInxBu Mo 3aab/HKEHUS 338 MECTHWU JAHbLN U TaKCu 97 103
O6wo 209 709

15.®duHaHCcOBM Npuxoau U pasxoau

31.12.2017 31.12.2016

‘000 n.. ‘000 nB.

Mpuxoan oT Nuxen 845 883
Pa3xoam 3a nuxen (825) (858)
Opyrn dmHaHCcoBK Npuxoamn 1 -
Opyrn dmHaHCcoBK pa3xoan (1) (1)
o6uwo 20 24

16.[loxoan Ha aKUUA U AUBUAEHTHU

OCHOBHUSAT AOXO0A Ha aKUMSA U OXOAbT Ha aKUMs C HaMmaneHa CTOMHOCT Ca U3YUC/IEHU KaTo 3a YnciuTen
€ U3Mnon3BaHa BeNnYMHaTa HeTHa nevanba, noanexalla Ha pasnpeaeneHne Mexay npurexarenure Ha
O0BVKHOBEHW aKLuUW.

CpenHonpeTerneHusT 6poit akLmm1, U3Non3BaH 3a U34YMCNSBAHETO HAa OCHOBHMSI AOXOA Ha aKkuusl, KaKTo
N HeTHaTa nedanba noanexaiwa Ha pasnpeaeneHve Mexay npurexarenute Ha 0bMKHOBEHM akuuu, e

KaKTO cnieaBa.

OnpepensiHe Ha HeTHaTa ne4yan6a 3a pa3npeaeneHue 31.12.2017 31.12.2016
HeteH pe3syntat no OtyeTa 3a neyanbata wunu 3arybata n apyrns BceobxsaTeH A0Xoa (203) (1 280)
Kopekuumm no un. 10, an. 3 ot 34CUL, (23) 537
- HaManeHue C NpUXoaMTe OT NoceaBalUM OLEHKM Ha HEABWXKUMU UMOTH (24) (23)
- YBEJIMYEH C pa3x0AuTe OT NocneaBaliy OLEHKN Ha HeaBMXUMN NMOTH 1 560

[Herna neuanba, noanewaiia a pasnpegenewe . (26) (743)]

HetHa neuyan6a, nognexailya Ha pasnpegeneHve 226 743
CpepnHonpeTerneH 6poit akumu 23 395 23 395

OcHoBeH AoxoA Ha akuus (neBa 3a akuua) (0.0097) (0.03176)

HeTHa CTOMHOCT HA AaKTUBUTE Ha eiHa aKuus 0.072 0.0802
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17.Cpenkm cbC CBbp3aHu nuua

CBbp3aHu ¢ [1py>xeCcTBOTO ML ca YneHoBeTe Ha CbBeTa Ha [AnpekTopuTe. TpaH3aKLMUTE CbC CBbP3aHu
NMLa Npe3 roanHaTa He ca U3BbpLUBAHW NPU CreunasnH1 yCIoBusSI.

Caenku € KJK4YOB ynpaB/IEHCKU NepCcoHas
31.12.2017 31.12.2016

‘000 nB. ‘000 nB.

KpaTKoCpouHM Bb3HArpaXxaeHus

- 3annatn 7 7
- pa3xoam 3a CouManHn OCUrypPOBKU 2 2
o6wo 9 9

KbM kpass Ha 2017 r., pecn. Ha 2016 r. [pyXeCTBOTO HsIMA HeMoraceHn pasdyeTy C KIA4OoBUS
yrnpaBAeHCKN nepcoHarn.

18.MonuTnkKa Ha pbLKOBOACTBOTO MO OTHOLUEHUE yrNpaBJ/ieHUe Ha pUcka

B xopa Ha obwyalHaTa CM AEMHOCT APYXECTBOTO MOXe fa 6bAe M3NMOXEHO Ha pasfvyHu
(DVMHaAHCOBM PUCKOBE, HaW-BaXHUTE OT KOWTO Ca: MasapeH puck (BKIOYBaLl BanyTeH PUCK, PUCK OT
NpoMsiHa Ha CrnpaBea/iMBaTa CTOMHOCT M LIEHOBU PUCK), KPEAMTEH PUCK, JIMKBUAEH PUCK M PUCK Ha
NNXBEHO-06Bbp3aHM MapuyHM notouu. O6WOTO ynpaeBneHWe Ha pucka e (OKYCMPaHO BbPXY
TPYAHOCTUTE Ha MNPOrHO3vMpaHe Ha (WHAHCOBUTE Mas3apu W 3a MNOCTUraHe MUHWMWU3NPAHE Ha
noTeHumanHuTe oTpuuaTenHu edekTu, KOMTO MoraT Aa Cce OTpasaT BbpXy (PMHAHCOBUTE pe3ynTatu u
CbCTOSIHWE Ha [APY>XEeCTBOTO. Tekywo ¢UHAHCOBUTE pUCKOBE Ce  uaeHTUdUUMpaT, u3MepsaT U
HabnoaaeaT C MoMoOWTa Ha pasfiMyHU KOHTPOSIHM MexaHU3MW, BbBEAEHW, 3a Aa ce onpeaenst
aAEKBATHU LIEHW Ha NPOAYKTUTE Ha APYXXECTBOTO U Ha MPUBMEYEHUS OT HEro 3aeMeH KanuTtas, KakTo
W A Ce OUEeHSAT afleKBaTHO Ma3apHuTe 0bCTOATENCTBa Ha NpaBeHUTE OT Hero MHBecTUunn u dopmuTe
Ha noagabpXxaHe Ha cBoboAHMTE NNKBUAHW CpeacTBa, 6e3 [a ce Aonycka HeonpasdaHa KOHUEHTpauus
Ha AafeH PUCK.

YnpaBneHMEeTO Ha pUCKa Ce OCbLUECTBABA TEKYLO MOA MPSKOTO PbKOBOACTBO Ha W3MbIHUTENHUSA
AVPEKTOP U (PUHAHCOBUTE eKcnepTh B 06CITy)XBaLLOTO APYXXeCTBO.

Banyreu puck

[py>XeCTBOTO He € M3M0XKEHO Ha 3HAYUTENEH BanyTeH PUCK, 3al0TO BCUYKM HErOBM Onepauum
N cAenKn ca AEHOMUHUPaHW B 6brapckn neea u/unn eBpo, AOKOSKOTO NOCNeAHOTO e C (PMKCUpaH Kypc
CrpsaMOo fieBa Mo 3aKOH.

LeHnoByn puck
[pYy>XeCTBOTO € M3/I0KEHO Ha PUCK OT NMPOMEHW B MasapHUTE LEHN Ha UHBECTULMOHHU MMOTWU U Ha
LileHuTe Ha HaemuTe. [Ipy>XeCcTBOTO NepuoanyHo Npasu npernes Ha nasapHuTe LieHK, No KOMTO npeanara
yCcnyruTe cu, cnpsmMo oblimTe LEeHOBM paBHMLU@ B CTpaHaTa, 3a Aa MOXe npu HeobxoauMMocT ada ce
M3BbPLLAT MNAABHO M MOCTENEHHO KOpeKLMM Ha Te3n ueHu. [pu oTaaBaHeTo nNoAa HaeM Ha UMOoTUTe ce
CTPeMM Aa CK0YBA AbArOCPOYHM AOroBOpK € 6naronpuaTHM 3a 6usHeca Ha ApYy»XeCTBOTO Knay3u.
[py>XeCTBOTO HE € M3NIOXEHO Ha NasapeH pUCK, NpoM3TUYyaLl oT onepaumm ¢ GUHAHCOBU MHCTPYMEHTU.

Kpeanren pnck
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Mpuv ocbLUECTBSIBAaHE Ha CBOSITA AEMHOCT APYXKECTBOTO € U3/TOXKEHO Ha KPeAMTEH PUCK, KOWUTO e
CBbP3aH C pUCKa HSKOW OT KOHTPareHTUTe My Aia He 6bAe B CbCTOSIHUE [1a U3MbJIHM U3LSNI0 U B 06UYaiHO
NpeaBUAEHNTE CPOKOBE 3ab/MKEHNSATA CU KbM HErO.
®UHAHCOBUTE aKTUBM Ha APYXXECTBOTO Ca KOHLIEHTPUPaHM B ABE rPynn: NapuyHu cpeacTBa (Aeno3nTh)
N B3EMaHUS OT K/TMEHTW.

MapuyHMTE CpeacTBa B APYXKECTBOTO CE BfaraT B MbpPBOKIacHa 6aHKa, ¢ BUCOKa penyTaums 1 ctTabunHa
NIMKBMAHOCT, KOETO 3HAYMTENHO OrpaHn4YaBa pucka.

Mo OTHOLWEHME Ha KIMEHTUTE, MOMMTUKATA Ha APYXXECTBOTO € A3 M3BbPLIBA NpoaaxbuTe cu mpu
YC/OBMSIT@ Ha CTPOro JIMMUTUPaHN CPOKOBE Ha nnallaHe. CbbMpaeMoCTTa M KOHLUEHTpauusiTa Ha
B3EMaHMATa Ce KOHTPO/MPAT TeKYLO, CbIIAaCHO YCTaHOBEHATa MONUTMKA Ha APYXXECTBOTO U Mpu
MHANKATOPWU 3a NpobnieM — ce npaBu KOHTAKT CbC CbOTBETHMUS K/IMEHT 3a ONpedensiHe Ha Mepku 3a
NMMUTUPAHE Ha pUCKa OT 3arybu.

JInkBuAEeH PpHCK

JINKBMAHMAT pUCK Ce M3pa3siBa B HErATMBHATa CUTyauus OPYXXeCTBOTO Aa He 6bae B CbCTOsiHME Aa
nocpewHe 6e3yCOBHO BCUMYKM CBOM 3aAb/DKEHMS CbITIACHO TEXHMS Madex. To npoBexaa
KOHCepBaTMBHA MOAMTUKA MO YMpaBieHME Ha JIMKBUAHOCTTA, 4Ype3 KOSTO MOCTOSHHO MNOAAbpXa
onTUManeH NMMKBUAEH 3anac NapuyHK CpeacTBa, Aobpa cnocobHOCT Ha MHaHCMpaHe Ha obuyaiHaTa
CU [OEMHOCT, BK/IIOUYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHM KPeaWTHU PECYPCU WU YNECHEHWS,
MOCTOSIHHO KOHTPONHO HabniogeHve Ha akTUYecKUTe M NMPOrHO3HU Mapu4yHU NOTOUM MO MEPUOAU
Hanpea M NoaAbpXXaHe Ha paBHOBECME MeXAYy MaTYpUTETHWUTE FPaHMUM Ha aKTUBWUTE M MAcMBUTE Ha
APY>XECTBOTO.

[py>XeCcTBOTO ynpas/siBa IMKBUAHOCTTA HA aKTUBUTE M MACMBUTE CU Ype3 TeKyLy aHanu3 1 HabnoaeHve
Ha CTpyKTypaTa M AMHAMMKaTa Ha U3MEHEeHMsTa UM, U Ype3 MpPOorHo3npaHe Ha 6baelmTe BXOASALWM U
M3XOAALUM MAPUYHM MOTOUM U (DAaKTOPUTE 3@ HEraTUBHU ePEKTU BbpXY TSX.

MarypunrereH aHain3
Mo-gony ca npeacraBeHn GUHAHCOBUTE akTMBM M MACMBU Ha APYXXECTBOTO KbM AaTaTa Ha MHAHCOBMSA
OTYET, rPyNUpPaHn rno OCTaTbyeH MaTypuUTeT, OnpeaesieH CrnpsMo AOrOBOPEHUS MATYpUTET U Mapu4vHu
notoun. Tabnuuata e u3roTBeHa Ha 6asa HEAMCKOHTMPaAHW MApU4YHWU MOTOLUM M Hal-paHHa AaTa, Ha
KOSITO B3EMAHETO, pecr. 3aAb/MKEHMETO e CTaHano nanckyemo. Cymmute BKIIKOYBAT rMaBHULN U NINXBW.

Ha BmxxgaHe golr. 1-3r. Hag 3r. oé6ujo
31 gexemBpyu 2017 BGN'000 BGN’000 BGN'000 BGN'000 BGN'000
®UHAHCOBMU aKTUBM
B3eMaHWs M0 IM3MHIOB AOTrOBOP 4338 9 046 27 654 41 038
TbProBCKM B3e€MaHMs 891 891
Mapuynmn cpeacTea " napu4Hn 5
E€KBUBANEHTH 5

0o6uo 5 5229 9 046 27 654 41 934
®UHAHCOBM NacUBM
BaHKOBM 3aeMu 4 315 8 906 24 942 38 163

TbProBcK1, AaHbYHW U APYrY 3a0b/DKEHNS 43 5737 1250 7 030
O6uo

Ha pena 6aHKkoBM 3aeMU B MaTypUTETHUS aHanu3 Ha uHaHcoBUTE nacueu kbM 31 aekemspu 2017r.,
3aAb/DKEHMSITA Ca NOCOYEHM Ha 6a3a CblLEeCTBYBaLLATa CTPYKTypa Ha nacueuTe (FNaBHULA M NINXBA) KbM
AataTta Ha oT4yerta.
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Puck Ha 7inxBeHO-06Bbp3aHNTE NMapHYIHUTE MOTOLUN

KaTo usino, ocBeH B3eMaHETO CM MO CKtodeHus Ha 24.11.2014 r. [loroBop 3a JIM3UHI, APY>XXeCTBOTO
HAMa Apyra 3HauuMma 4acT JIMXBOHOCHM akTueW. [puxoauTe W onepaTtMBHUTE MapuyHM noTouM ca
3aBMCMMM OT NMPOMEHUTE B Na3apHUTE JIMXBEHW PaBHULLA, OKONKOTO B3eMaHEeTo no [lorosopa 3a n3uHr
Cce ONIMXBSIBA C MPOMEH/MB NNXBEH npoueHT (TpumecedeH EURIBOR no Pontepc, nntoc HanbaBka B
pa3mep Ha 2.5 %/aBe usano n net gecetv/ NyHKTa roguLLIHO).

CbLueBpeMEHHO ApY>XeCTBOTO € M3MI0XKEHO Ha JIMXBEH PUCK OT CBOMTE AbJrOCPOYHM U KPATKOCPOYHU
6aHkoBM 3aeMu. Te ca C MPOMEHNIMB NIMXBEH NpoLEeHT ( cboTBETHO TpuMeceyeH EURIBOR no PoliTepc,
nnoc Hagbaeka B pa3Mep Ha 2.5 %/aBe usano n neT agecetu/ NyHKTa roauiiHo u TpuMecedeH EURIBOR
no Pontepc, nntoc HapbaBka B pa3Mep Ha 2.2 %/aBe usno U ABe AeCeTW/ MyHKTa roaulHO), KOMTO
NOCTaBsl B 3aBUCUMOCT OT JINXBEH PUCK Mapu4HUTE My NOTOLM. PbKOBOACTBOTO CNeaun SIMXBEHUTE HMBA
No ONIMXBSEMUTE MYy aKTUBW [a CbOTBETCTBAT Ha JIMXBEHUTE HMBa MO OJIMXBAEMUTE My MaCUBM.
PbKOBOACTBOTO HabnioaaBa TeKyWO TeHAEHUMUTE B NMPOMEHUTE Ha JIMXBEHWUTE PaBHULLA, 3@ Aa MOXE
HaBpeMe Aa npeanpueMe agekBaTHU CTLIKM 3@ NPOMsIHA Ha AOrOBOPeHOCTUTe ¢ 6aHKaTa-KpeauTop.
Apy>XeCTBOTO He e U3/TOKEHO Ha JIMXBEH PUCK OT CBOUTE KPaTKOCPOYHW 3a4b/DKEHWS, 3all0oTO Te ca
06MYaliHO TbProBCKU M HE3TNXBEHW.

C ¢puxcupaH Cc rviaBawy

9 (1)
6e3/1MxBeHHn simxseH % JIMxBeH %

XHJ1.71B. XHJ1.J1B.

31 gexemsepn 2017 XMJ1.J1B.

®UHaHCOBM aKTUBM
B3emaHusa NO NU3MHIroB AOrOBOP 41 038 41 038
TbproBCKM B3eMaHUs 263 628 891

MapnyHM cpeacTBa M eKBMBANIEHTU 5 5

o6wo 268 = 41 666 41 934
®UHAHCOBM NacuBM

BaHkoBM 3aemMu 48 38 115 38 163
THbproBCckn, AaHbYHN U APYIU 3a4b/DKEHUS 5 843 1187 7 030
o6uwo 5843 - 39 302 45 193

PbKOBOACTBOTO Ha APY>XECTBOTO TeKyLo HabnogaBa NPOMEHUTE B JIMXBEHUTE paBHULLA Ha HaHKoBKA
nasap, aHanm3npa HerosaTa eKCrno3nums CNpsMo NPOMEHUTE B JINXBEHUTE PAaBHULLA, OLIEHABA JINXBEHUS
PUCK M TbPCM CBOEBPEMEHHU MEPKM 3a HEroBOTO banaHcupaHe. CuMmynupat ce pasfiyHKu CLueHapum Ha
pedrHaHCMpaHe, MNOAHOBABAHE Ha CbLUECTBYBalWM MO3MUMKW, anTepHaTUBHO (UHAHCUPAHE W
Xemkunpaium MHCTpyMeHTU. Ha 6a3a Te3u cueHapum ce n3Mepsa 1 eekTbT BbpXy (MHAHCOBUSA pe3ynTaTt
M CcOBCTBEHMS KanuTan Mnpu MNPOMsHA C ONpeaeneHu MyHKTOBE WM % Ha NIMXBEHUSI MPOLEHT.
N3uncneHunsta ce NpassaT 3@ 3HAUUTENHUTE SIMXBOHOCHW MO3ULUN.

Bcuukn 3aemu Ha ApyecTBOTO Ca B €BpO, KOETO € cTabuiHa v HagexaHa BasnyTa, CripsiMO KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

Ynpasnexnne Ha KarnnTa0BH1s PUCK
C ynpaBfeHWEeTO Ha KanuTana APY>XECTBOTO LEM Aa Cb3daBa U MOAAbpXa Bb3MOXHOCTY TO Aa
npoab/mkM Aa (YHKUMOHMpA KaTo AeNCTBallo MpeanpusiTye U Oa  OCUrypsiBa CbOTBETHATa
Bb3BPbLLAEMOCT Ha WHBECTMPAHUTE CPeACTBA Ha aKUMOHEpWUTe,  CTOMaHCKWM Mon3vM Ha ApyruTe
3aMHTEPECOBAHM NMLIA U YYACTHULIM B HErOBUSA BU3HEC, KaKTO M 1a NOAABbPXKa ONTUMasIHa KanuTasnoBa
CTPYKTYpa, 3a Aa Cce peayumpaT pasxoauTe no noaabpXKaHe Ha KanuTtana.
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[ApYy>XeCTBOTO TEKYLLO HabtoaaBa OCUIyPEHOCTTa M CTPYKTypaTa Ha KanuTana Ha 6a3a CbOTHOLLEHUETO
Ha 3aUTbXKHSANOCT. TOBa CbOTHOLLEHWE CE U3UMC/ISIBA MEX/AY HETHUS b/IFOB KanuTan kbM obliuaTa cyMa
Ha aHraXvpaHusa Kanutan. HeTHMAT AbAroB KanuTan ce Onpeaens KaTo pasnnka MeXAy BCUUKM
NpVBEYEHN 3aeMHM cpeacTBa (KPaTKOCPOYHM M AbJIrOCPOYHM), Taka KaKTO ca MOCOYEHW B OTYETa 3a
(hMHAHCOBO CLCTOSIHWE, M NMAPUYHUTE CPEeACTBa M NApUYHK ekBMBaneHTH. ObLuaTa CyMa Ha aHraX1paHus
KanuTan e paBHa Ha COBCTBEHMSI KanuTan M HETHUSI AbArOB KanuTarn.

B Tabnuuarta no-gony ca NpeacTaBeHWM CbOTHOLIEHWUSATA Ha 3aUThXKHSMIOCT Ha 6asa CTpykTypaTa Ha
KanuTasia KbM Kpasi Ha OTYETHUSI NEPUOL:

31.12.2017 31.12.2016
0610 ALNroB KanuTan, T.Y.: 45 193 46 375
barkoBu 3aemu 38 163 38 703

HamaneH ¢ napuyHuTe CpefcTBa U NapuyHU eKBUBAJIEHTU 5 3

HeTteH gbnros kanutan
0O6Lwo cobcTBEeH KanuTan

O6wo kanuTan 46 862
CbOTHOLLUEHME Ha 3aATbBKHANOCT 96.43% 96,13%

CnpaBeg/inBn CTOHMHOCTH
CnpaBeanmBaTa CTOMHOCT Hal-06LWO NpeacTaBnsiBa CymaTa, 3a KOSITO eAuH aKTUB Moxe aa 6bae
pa3MEHEH WM eAHO 3aAb/DKeHue da 6bae M3nnaTeHo Npy HOpMasHM YC/IOBUSI Ha caenkaTta Mexay
HEe3aBMCKMMM, Xenaewm n MHDOPMMpPaHN KOHTpareHTu. MNonntmukaTta Ha Apy>XecTBOTO € Aa ONoBecTsBa
BbB (DMHAHCOBWTE CV OTYETM CrpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTUBW M NAcMBK, Hal-BeYe 3a
KOMTO CbLLECTBYBAT KOTMPOBKM Ha Na3apHu LIEHM.
CnpaBeanmBaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKTUBHM Nasapu ce
onpefenst 4ype3 OUEHbYHM MeToaMn, KouTo ce 6asmMpaT Ha pasIMYHM  OLUEHBYHM TEXHUKU WU
NPEeAnosIOXXEHUS] HA PbKOBOACTBOTO, HanpaBeHM Ha 6a3a NasapHUTE yCI0BUSl KbM AaTaTa Ha OT4YeTa 3a
(PMHAHCOBO CbCTOSIHME.
KoHuenuusTa 3a cnpaBeasvBaTa CTOMHOCT npearnonara peannsupaHe Ha GUHaAHCOBM MHCTPYMEHTM Ype3
npoaaxba. B noseueto cnyyan, obade, 0CO6EHO MO OTHOLEHME HA TbProBCKUTE B3EMaHUS W
3a4b/DKEHUNS, KakTO M GaHKOBWUTE AEno3nTH, APY>XECTBOTO OYakBa Aa peanusupa Te3n (PUHAHCOBU
AKTMBM/NAcuBN N 4Ype3 TAXHOTO LSSIOCTHO 06paTHO usnnawiaHe uam pecn. noracsiBaHe BbB BPEMETO.
CblLo Taka MPMHAHCOBUTE aKTUBM M YaCT OT NAacMBUTE Ca KPAaTKOCPOYHW MO CBOSTA CbLUHOCT U TAXHaTa
6anaHcoBa CTOMHOCT Ce NpueMa, Ye e 61M3Ka A0 cnpaBeanvMBaTa UM CTOMHOCT Ha AaTaTa Ha OTYyeTa 3a
(PMHAHCOBO CbCTOSHME .
Bce olle He cbllecTBYBa AOCTaTbYHO pa3paboTeH nasap, CbC CTabWUMHOCT M IMKBUAHOCT 3@ MOKYMKU U
NpoAaXX6m Ha HSIKOW (DMHAHCOBM aKTMBM U MAcMBM, NOPaAN KOETO 3a TAX HAMA AOCTAaTbYHO M HAAEXAHM
KOTMPOBKM Ha Ma3apHU LiEHW.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Mpu CblUECTBYBaWMUTE 06CTOATENCTBA NPEACTaBEHUTE B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DUHAHCOBUTE aKTMBM M MAacMBM Ca Bb3MOXHO HaWi-
HaAeXAHW, afeKkBaTHU M AOCTOBEPHM 3a LenuTe Ha mMHaHcoBaTa OTYETHOCT.

19.YcnoBHM aKTUBM U YCJZIOBHU NAaCUBU

KaTo ycnoBHu nacueu B [Ipy>keCTBOTO MoraT Aa 6baaT pasrpaHMYeHn OnpoCcTeHUTe Nnoa yCnoBue JINXBu
3a npocpouve no 3aemute kbM OBBb Al n HaumoHanHata 6aHka Ha Mbpums, KNoH JloHaoH, obuwo B
pa3Mep Ha 973 xun. eBpo. CbluMTe Le Ce cyMTaT 3a noraceHu camo cfej Mb/HOTO rnoracsBaHe Ha
BCMYKM 3a4b/DKEHNSA NO [JoroBopuTe 3a KpeaurT.
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HE3aBMCUMMU, XKeNaeln U MHPOPMUPAHU KOHTPAreHTU. MonuTukaTa Ha APY>XeCTBOTO € a OnoBecTsBa
BbB (D1HAHCOBUTE C1 OTYETU CNpaBeAnuBaTa CTOMHOCT Ha (PUHAHCOBUTE aKTUBYW U NacuBy, Hail-BeYe 3a
KOWTO CbLLUECTBYBAT KOTMPOBKM Ha NasapHu LEHMW.

CnpaBenvBaTa CTOMHOCT Ha (hMHAHCOBMTE MHCTPYMEHTH, KOMTO HE Ce TbpryBaT Ha akTUBHW nasapu ce
onpenens 4pe3 OUEHbYHM MeToau, KOMTO ce 6GasupaT Ha pas/MyHU  OLEHbBYHW TEXHUKM W
NPeanoNoXeHUs Ha PLKOBOACTBOTO, HanpaBeHU Ha 6a3a nasapHWTe YCNoBUS KbM AaTaTa Ha OTYeTa 3a
(DMHAHCOBO CbCTOSHME.

KoHuenuwsaTa 3a cnpaBeAnMBaTa CTOWHOCT Npeanonara peanvsvpade Ha GUHaHCOBU MHCTPYMEHTM Ypes
npogaxba. B noseuyeTo cnyyau, obaye, OCOBGEHO MO OTHOLWEHWE Ha TbProBCKUTE B3EMaHUA W
3aAbMKEHUs, KakTo W GaHKOBUTE [Eeno3vTh, APYXKECTBOTO O4YaKBa fAa peanusvpa Tesu (UHAHCOBM
aKTMBM/NMACMBM U Ype3 TAXHOTO LANOCTHO 06paTHO M3NnallaHe unn pecn. noracsiBaHe BbB BPEMETO.
ChlUo Taka (MHaHCOBMUTE aKTUBM W YacT OT MacUBUTE Ca KPATKOCPOYHM MO CBOATA CbLUHOCT W TAXHATA
BanaHcoBa CTOMHOCT ce NpueMa, ye e 6nmM3ka A0 CNpaBeannBaTa UM CTOMHOCT Ha JaTaTa Ha OTYeTa 3a
(OMHAHCOBO CbCTOAHUE .

Bce oule He CblecTByBa A0OCTaTb4yHO pa3paboTeH nasap, CbC CTAabUNHOCT M NMKBUAHOCT 3@ NOKYNKK K1
NPOAaX6M HA HAKOW (DUHAHCOBU aKTUBM M NacMBK, MOPAAU KOETO 3a TAX HAMA AOCTATbYHO U HAAEXAHW
KOTMPOBKWU Ha NasapHu LieHMU.

PbKOBOACTBOTO Ha APYXECTBOTO CYWTa, Y€ Npu CbluecTByBalwmnTe 0BCTOATENCTBA NPEACTaBEHUTE B
oT4YeTa 3a (PUHAHCOBO CLCTOSHME OLUEHKU Ha (DMHAHCOBUTE aKTMBM WM MacMBM Ca BB3IMOXHO HaW-
HaAeXAHW, afAeKBaTHW M AOCTOBEPHU 3a LenuTe Ha hMHaHCcoBaTa OTYETHOCT.

19.YCnoBHU aKTUBU W YCNOBHU NAacUBU

KaTto ycnoeHu nacueu B [Apy>XeCcTBOTO MoraT Aa 6baaT pasrpaHMyeHn ONpocTEHUTE NOA YCNOBUE JINXBK
3a npocpoyne no 3aemute kbM OBB ALl u HauuoHanHaTa 6aHka Ha Mbpuus, KNoH JIOHAOH, obwo B
pasmep Ha 973 xun. eepo. CblMTe We Ce cYMTaT 3a NnoraceHu camo cnef NbAHOTO noracsaeaHe Ha
BCUYKKM 3a4b/mxeHuns no [JoroBopuTe 3a KpeauT.

20.Cu6uTHA, HacTLNUAK cneg aararta Ha 6anaHca

3a nepvoga cnep AataTa, KbM KOSTO € CbCTaBeH Cbl/‘iHaHCOBMﬂT OT4eT, A0 AaTaTa Ha U3roTBAHETO MY He
Ca HACTBLNUAW BAXHKU U 3HAYUMKU CbOUTUSA, KOUTO A OKa3BaT CbWECTBEHO BMsSHME BbpXY cwachosm'o

CbCTOAHWE Ha APYXECTBOTO U Ha pe3ynTaTtuTe OT AelHoCTTa My. J
g
% ] /
|
/

B. l’eHueB

FnaBeH cueToBoguTen U3nmbnHUTEeNneH gupekTop
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