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®ong Umotn AACKUL MEXOWHEH ®UHAHCOB OTYET KbM 30 HOHKM 2018 T.

OTYET 3A PUHAHCOBOTO CbCTOAHUE KbM 30.06.2018 .

(XWUN.NeBA)
AKTHBM benexxa 30.06.2018 31.12.2017
Herexywin aktuem
MMOTH, MaLLMHK, CLOPBXKEHWA W 0BopyaBaHe, HeMaTepWanHu akTBW U
MHBECTULMOHHA MMOTH 3 4932 4932
HeTekyliy UHaHCOBW aKTUBM 4 37 590 36 700

06140 HETeKYLYH AKTUBMH

Tekylwa 4acT oT HeTekywuTe HUHAHCOBK aKTUBK 4 2472 4 338
TbproBcku 1 Apyru B3eMaHus 5 926 891
Mapw4Hu cpeacTea 6 11 5

MpeannateHn pasxoau
06140 TeKYLLH aKTUBMU
O6Wo aKTHBH

Macusen
Co6cTBeH KanuTan Ha akKUnoHepuTe

OcHOBeH KanuTan 23 395 23 395
MNpeMueH peseps 2 001 2001
06w pesepsu 2 339 2 339
®WHAHCOB pesynTaT OT NPeAXOAEH NepUoa (26 061) (24 858)

DUHAHCOB pe3yNnTaT OT TeKyLWUs Nepuoa
O6u0 co6cTBEH KanuTan Ha aKUMOHEpUTe
Hetexywm nacuemn

Mony4enu 6aHKOBK 3aeMM 12 34 815 33 848
[lpyru HEeTeKyLUM nacueu

06110 HeTEKYLN NACUBKH

Texyuwin nacueu

TeKyla YacT OT HETEKYLLUM 3abIIKeHNs 12 2 446 4 315
TBproecku 3aabMKEHUS 11 3940 3972
3afbmKeHUs KbM NEPCOHaNna U OCUIyPUTENHM MHCTUTYLIMK 10 7 2
[aHbYHW 330bIDKEHUA 11 1835 1795
[Apyrv 3agbmKeHus 11 11

061140 TeKywu Nnacuemn
O6wwo nacMen

060 co6CTBEH KanuTas M NAacUBM

*ToACHEHHATa KbM UHAHCOBUA OTHET Ha CTDAHWLH OT 7 4o 34 NPEACTaBAABaT HepazfesnHa YacT oT ﬁEFO

PbkoBoguMTen:

16.07.2018r.
B. reiges

U3roreun:

Xp I'\fé‘txoa

'n. cyueToBOgUTEN
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®oHp UmoTtu AACUL MEXAWHEH ®MHAHCOB OTYET KbM 30 HOHM 2018 .

OTYET 3A NEYAJIBATA W/W 3ATYBATA W [IPYTUA BCEOBXBATEH 0X04 KbM 30.06.2018r.

(Xwn.nesa)
benexxa 30.06.2018 30.06.2017
NMpuxoaun 8 221 163
06wo npuxogn 221 163
Pa3xoau 3a peiiHocTTa
Pa3xoau 3a matepuanu 9 (216) (154)
Pasxoam 3a BbHIWHK yCnyru 9 (36) (42)
Pa3xoau 3a Bb3HarpaXaeHus U OCUrypoBKU 10 (21) (21)
banaHcoBa CTOMHOCT Ha NPoAafAeHn aKTUBM - .
Mpuxoau/pasxoam OT NPEOUEHKU Ha UHBECTULIMOHHU MMOTH - -
Apyru pasxoau 14 - (76)
O6uo pa3xoau 3a AeHOCTTa (273) (293)
PesynraT oT onepaTMBHa felHOCT (52) (130)
Mpuxoau OT NUXBK 15 412 420
Pa3sxoam 3a nuxeu 15 (406) (414)
[Opyrv duHaHcoBM Npuxoaw /(pasxoam) 15 - -

O6uwo uHaHcoBK Nnpuxoan/pasxoau(HeTo) 6 6
PeaynTtat oT npoAb/mKaBallyy AeiHOCTH (46) (124)
Pesynrart 3a nepuopna (46) (124)
Apyrn KoMnoHeHTH Ha Bceo6XBaTHUA foxon ¥ 5

06wy BceobxBaTeH fgoxoa (46) (124)

[oxopn Ha akuus (0.0020) (0.0053)
HeTHa CTOWHOCT Ha aKTMBUTE Ha efiHa aKyus 0.070 0.072

*MMosicHEHNATa KbM HUHAHCOBHS OTYET HA CTPaHHLM OT 7 4o 34 NPEACTaBABaT HEPA3Ae/IHa YacT OT Hero.

16.07.2018 r. PbkoBoguTen: / d
B. I'queB/

“KL AWPEKTOp
|‘\ X\{\ \
)épx\ﬁgmoa

'n. cyeToBOAMTEN

HU3roTeun:
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®oHg Umotun AAICULL MBEXAWMHEH ®MHAHCOB OTYET KbM 30 HOHKM 2018 .

OTYET 3A NAPMYHUTE NOTOUM (NPAK METOA) KbM 30.06.2018r.

(XWN.NEBA)

Benemxn 30.06.2018 30.06.2017
OnepaTMBHa AeHHOCT

MocTenneHuns oT KNMeHTH 342 179
Mnawanna Ha QocTaBYULM (313) (886)
MnawaHuna KeM NepcoHan U OCUIypUTENHU MHCTUTYLMK (15) (16)
MnawaHnsa/nocTennenns 3a/0T gaHbuu (178) (186)
[pyru nocTbnneHne/nnawaHna 3a onepaTuBHa AeMHOCT (111) (9)
Heten napuuyeH NOTOK OT ONEpaTMBHA AeHHOCT (275) (918)

MHBEeCTMUMOHHA AeHOCT
MpuaobueaHe Ha AbLNTOTPAMHU MATEPUANKN GKTUBU U MHBECTULIMOHHM - -

UMOTH

MocTbNNEHUA OT NU3NHI Ha MHBECTULIMOHHW MMOTH 1171 1184
HeTreH napvMuyeH NOTOK OT MHBECTULIMOHHA AeHHOCT 1171 1184
®uHaHCOBa AeHHOCT

MonyyeHwn/noraceHn 3aeMu oT GUHAHCOBU UHCTUTYLWK (900) (270)
MocCTbNNeHnUsa OT NUXBK NO NIU3UHT HA UHBECTULMOHHWM UMOTH 416 424
MnateHun nuxeu, TaKCU U KOMUCUOHW NO BAHKOBK 33EMU (406) (415)
[ v -

MapuyHn cpeacTBa B HA4anoTo Ha Nepuoaa 5 3
HeTHO yBenuyeHwe/(HaManeHue) Ha Nnapu4Hu cCpeacTBa 6 5
MapuuHu cpeacTBa B Kpas Ha nepuoaa 5 11 8

*llosacHeHnATa KbM HHaHCOBHA OTHET Ha CTPaHWULM OT 7 A0 34 NpeqcTaBnaBaT HepazqesiHa YacT OT HEro.

16.07.2018 . PukoBoaguTen: ¥ l

B. Fenses
H?n. exTop

M3roreun: \ \N ‘
fé\\\,ﬁerkoa
)

n. cueToBOAMTEN
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®oHg MUmotn AACKUL MBEXAWHEH ®UHAHCOB OTYET KbM 30 HOHM 2018 1.

OTYET 3A NPOMEHWUTE B COBCTBEHWA KANUTAN 3A NEPUOAA KbM 30.06.2018r.

(XWn.nesa)

OcHoBeH Mpemun ot o6uum DHHAHCOB 0O6wo
Kanurtan eMucuns pesepBu pesynrar KanuTan

Canpno kuM 1 aHyapu 2017 23 395 2001 2339 (25 858) 1877

HeteH pesynTat 3a nepuoaa (203) (203)
Canpo kbmMm 31 pexemBpu 2017 2001 2339 (26 061) 1674

Canpo xkbM 1 anyapu 2018 2001 2339 (26 061) 1674
HeteH pesynraT 3a nepuoga (46) (46)
MokpueaHe Ha 3aryba oT MUHanu

rOAMHW
Canpo kbvm 30 1oHu 2018 23 395 2001 2339 (26 107) 1628

*[losicHeHnATa KbM HHAHCOBHMSA OTHET Ha CTPaHWUM OT 7 40 34 NpeqcTaBnaBaT HEPa3fenHa YacT OT HEro.

o
16.07.2018 r. PukoBoguTen: / ) |

M3roreun:

AN
SN
)(k\ eTKoB
\

\
N

7 7!_11 « cueToBOAUTEN
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2018 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nHdopmayus

~PoHa Umotn” ALICUL e nybnnyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢.a. NO
8493/2004 r. B CI'C. CeganuuieTo 1 aapechT Ha yrnpaBneHue 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 CpeAcCTBa YpeE3 U3aaBaHE Ha
LEeHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrea B HEABMXXNUMU MMOTHU, U3BbPLUBAHE

Ha CTPOEeXu, NoaobpeHns 1 o0b3aBexaaHe B MOCNEAHUTE, C LieST NPeAoCTaBAHETO UM 3a YNpaB/ieHue,
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 peweHO CPOKbLT Ha yypeasBaHe Ha APYXXECTBOTO Aa Ce MPOMEHWN 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HAa [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWS/HUTE UYNIEH/0BE MOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Crydail ye 6bae n3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEACTAaBUTENCTBOTO Ha [pY>XECTBOTO LUe CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefIHO C NPOKypUcTa.

[pyXecTBOTO Ce npeacrasnssa oOT BecennH [OuMUTPOB [eHYEeB — W3MbAHUTENEH [OUPEKTop -
CaMOCTOSITENIHO, WM 3aedHO OT ApyruTe ABama 4neHoBe Ha CbBeTa Ha aupektopute — ,B n B
NHTepHewbHbn” OO — npeacrasnssaHo oT Xpucto [letkos, n [Oobpomnp 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>XeCcTBOTO e C eqHOCTeNeHHa CTPYKTypa Ha ynpasneHue — CbBeT Ha avpekTopute. KbM aataTa Ha
CbCTaBsiHe Ha OT4YeTa uneHose Ha C/[] ca cnegHuTe nNyua:

» ,B u B WHTepHewbHbN” OO0/ — npeacraenssaHo B CbBeTa Ha AvpekTopuTte oT XpucTo lMNeTKoB;
» [Jobpomup CrecdaHOB AHAOHOB;
» BecenuH OnMnTpoB NeHYeB — N3MbAHUTENEH ANPEKTOP.

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

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

b) BTOpMAT uneH Ha CbBeTa Ha AnpekTopute, nocoyeH ot O6WwoTo cbbpaHme — 3a CPOK OT 4 FOAMHY;
B) TpetuaT uneH Ha CbBeTa Ha AnpekTopuTe, nocoveH ot O6WoTo cbbpaHme — 3a CpoK OT 5 roanHu.

KanuTtanbT Ha ApyXXeCcTBOTO e B pa3Mmep Ha 23 394 706 (aBageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TpUCTa [OeBeTAeCeT M YeTUpU Xunagu CeaemMCToTMH UM WwecT) 6pos OBbMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eHa C HOMMHasIHa CTOMHOCT 1 (eauH) nes..

2. CueToBOAHA NOJINTUKA

CTPAHMLA 7 OT 34
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2018 T.

2.1 OcHoBa 3a U3roTesiHe Ha (hpMHaAHCOBUTE OTYETU
OUHaHCOBUAT OTYET Ha [APYXXEeCTBOTO € M3roTBeH B CbOTBETCTBME C  BCUYKM MexayHapoaHwu

CTaHaap™ 3a ¢umHaHcoBo oTumTaHe (MCPQO), KOUTO ce CbCTOAT OT: MexayHapoAHUTEe CYETOBOAHMU
craHgapt (MCC), MexayHapoaHute cTaHaapTh 3a ¢dmnHaHcoBo otumTaHe (MCPO) u cBbp3aHuTe C THX
TbAKYBaHUsl, MOCneaBalumMTe M3MEHEHUS Ha Te3n CTaHAApPTM W CBbp3aHUTe C TAX TbiKYBaHUS,
6baewmTe CTaHOapTM W CBbP3aHUTE C TAX TbJKYyBaHWs, u3gageHu wnau npuetn oT CbBeta no
MeXayHapoaHu cyeToBoaHu ctaHaapt (CMCC), u kouTo ca npuety oT EBponenckms cbios.

[py>XecTBOTO npwunara cnegHUTe HOBM CTaHAApPTWM, W3MEeHeHuUs U pas3dcHeHus kbM MCOO,
paspaboteHn n nybnukyeaHu OT CbBeTa MO MeXAYHApOAHW CYETOBOAHW CTaHAAPTW, KOWUTO wMmaT
edeKkT BbpXy (PUHAHCOBUA OTYET Ha [pYy>XeCTBOTO M Ca 3aAb/DKUTENHU 3@ NpuiaraHe OT roavLIHUS
nepuog, 3anoysaw Ha 1 aHyapu 2018 r.

HoBu ctaHpapTi, uaMeHeHUs U pa3sicHeHuss kbM MC®O, kouTo ca Bnesnm B cuna ot 1
fiHyapu 2017 r.

M3meHeHna Ha MCC 7 OTyeTn 3a nNapuyHUTE NOTOUM, MHuunatmBa 3a onosecTsiBaHe"
M3MeHeHusiTa M3UCKBaT OT topuaMYeckUTe nuua Aa npeaoctassaT uHdopmauus (nog dopmata Ha
[OMbAHUTENIHO OMOBECTSBaHEe), KOATO [a [aBa Bb3MOXHOCT Ha noTpebutenute Ha (UHAHCOBU
OTYETM OLEHSBAT MPOMEHMTE B 3aAb/DKEHMSITA, NPOM3TMYALLM OT TexHUTE (UHAHCOBM AEMHOCTM -
npuetn ot EC Ha 9 HoemBpun 2017 (B cvna 3a roguwHu Nepuoam, 3anoysalum Ha unu cneg 1 aHyapu
2017).

N3meHeHnss Ha MCC 12 [aHbuu Bbpxy Aoxoda, o3arnaseH "lpu3HaBaHe Ha OTCPOYEHW AAHBYHM
aKTUBW 3a HepeanuanpaHu 3arybu” - M3mMeHeHusiTa MOSICHABAT OCYETOBOASIBAHETO HA OTIOXEHUS
AaHbK, KOraTo AaZleH akTUB Ce OLeHsIBa NO CrpaBeasiMBa CTOMHOCT M CripaBeannBaTa CTOMHOCT € No-
HUCKa OT akTmeBa (HanpuMep, OTCPOYEH [aHbyeH aKTUB, CBbp3aH C Hepeanu3npaHu 3arybu ot
Ab/ITOBU WHCTPYMEHTM, OLIEHSIBAHW MO CrpaBeAsMBa CTOMHOCT), KaKTO M HAKOM APYrM acnekTu Ha
OTYMTAHE HA OTCPOYEHU AAaHBYHKM akTmBM - nNpueTtn oT EC Ha 9 HoemBpu 2017 (B cvna 3a roaviHu
nepuoau, 3ano4sawiy Ha uiv cneg 1 aHyapu 2017.

lNpruemMaHeTo Ha Te3n M3MEHEeHWs KbM CblUeCTBYBaWlM CTaHAApTM He e [0Befio [0 MPOMEHu B
cyeToBOAHATa NMoNUTMKa Ha [pyXecTBoToO.

CraHpaptv m pa3ssicHeHus, m3gaaeHu ot CMCC u npuetn ot EC, KOMTO BCe oulje He ca
BJ1I€3/IN B cMNa

KbM aaTtata Ha u3gaBaHe 3a ogobpsiBaHe Ha TO3M (DMHAHCOB OTYET CriegHuUTe CTaHAapTU U U3MEHeHUs
KbM CbLLECTBYBALUM CTaHAAPTU U pa3siCHEHUs ca nsgaaeHn ot CbeeTa No MexayHapoaHW CYETOBOAHM
craHpgapt™ (CMCC) un ca npuetn oT EC, HO He ca Bne3nu B cuMna 3a (PuHaHcoBaTa roAnHa, 3ano4vsalla
Ha 1 aHyapu 2017 r. n He ca 6unn NPUNOXeHN OT NO-paHHa AaTa oOT [lpy>XXecTBOoTO:

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

MC®O 15 lpuxoan OT AOroBOpU C KAMEHTU U u3MeHeHus (passicHeHus)) Ha MCOO 15 “[lata Ha
BNu3aHe B cuna Ha MCOO 15”7 - npuet ot EC Ha 22 centemBpu 2016 (B cMna 3a roguiHu nepuoau,
3anoysaluy Ha unu cneq 1 sHyapu2018).

CTPAHMLA 8 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2018 T.

N3meHeHne Ha MCOO 15 lMpuxoam oT AoroBopu € KnneHtu— PassacHeHne Ha MCOO 15 Mpuxoan oT
A0roBopwu ¢ knueHTu - npuet ot EC Ha 31 okTtomepu 2017r (B cuna 3a roguliHM nepuvoaun, 3ano4ysalum
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 cvna 3a
roAvLWHM nepuoam, 3anoysawm Ha unu cneg 1 aHyapy 2018 nnv npyu MbpBOHAYasiHO MpUIOXKEHWE Ha
MC®O 9 ®UHAHCOBU UHCTPYMEHTH);

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

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

PbKOBOACTBOTO, CYMTA, 4Ye € MoAxoAswo fa Ce OnoBeCTW, 4Ye ClefHUTe HOBU WKW peBU3MPaHM
CTaHAAPTKN, HOBM PassiCHEHMS M NPOMEHW KbM CbLUECTBYBaLLM CTAHAAPTW, KOMTO KbM OTYETHaTa AaTa
ca Beye usgageHun ot CbBeTa N0 MexayHapoaHu cyetoBoaHu ctanHaaptv (CMCC), Ho Bce olle He ca
of0bpeHn 3a npunaraHe oT EBponeiickaTa KOMWCMS U CbOTBETHO, HE Ca B3eTW BNpeasva npu
M3roTBSIHETO Ha TO3U (MHAHCOB OT4YeT. [laTuTe Ha BAM3aHEe B CMNA e 3aBWUCAT OT pelueHusTa 3a
ofobpeHre 3a npunaraHe Ha EBponenckaTa KoMmcus.

MC®O 14 Pa3uyeTu 3a perynaTopHu OTCpoYeHM CMeTKM (B Cua 3a rOAMLLIHW Nepuoan, 3anoysBallm Ha
nnn cnep 1 aHyapu 2016) — EBponeiickaTa KOMUCKS € B3e/a pelleHre Aa He 3ano4yBa npoueca no
npuemMaHe Ha TO3M MeXAWHEH CTaHAApT M A U34aka OKOHYaTeNHUa CTaHAapT;

MCOO 17 3acrapxoBaTenHu Aorosopu - (B Cuna 3a rogvlliHM nepuvoau, 3anoysawn Ha wunm cneq 1
sHyapu 2021)

KPMC®O 22 Cpenku B YyxaecTpaHHa BasyTa M aBaHCOBM MawaHus (B cMna 3a roavwHn nepuoau,
3anoysalun Ha unm cnea 1 aHyapu 2018).

KPMC®O 23 HecurypHOCT npu TpeTupaHe Ha AaHbK BbpXy AoxoauTe (B cuna 3a roavwHn nepuoau,
3anoysalum Ha unm cnea 1 aHyapu 2019)

N3meHeHne Ha MCOO 2 lMNnawaHe Ha 6a3aTa Ha akumMn — KnacuduumpaHe n n3mepeaHe Ha cAeflk1 Ha
6a3aTta Ha akumu (B CMna 3a roavLLIHK NepMoan, 3anoyBalum Ha unu cnea 1aHyapum 2018);

N3MeHeHWns Ha pa3nuynu ctaHgapty ,Moaobperns Ha MCOO (umkbn 2014-2016) “, nponstTmMyalum ot
FOAMWIHMSA MpoeKkT 3a nogobpeHus Ha MCOO (MCPO1, MCPO12 m MCC 28) OCHOBHO C Luen
OTCTPaHsIBAHE Ha NPOTUBOPEYNs N U3FCHSIBaHe Ha GopMynMpoBkK (M3MeHeHnsTa Ha MCOO 1 n MCC
28 ca NpunoXnMK 3a roavilHM nepuoam, 3anoysalum Ha nnu cneq 1 aHyapm 2018),

N3meHeHne Ha MCC 40 NHBECTMUMOHHM UMOTK — pexBbpnsiHe Ha MHBECTULMOHHM MMOTK (B cuna 3a
roAvLIHM Nepuoau, 3anoysalm Ha unm cneg 1 aHyapu 2018),

N3meHeHnss Ha MCPO 9: lMpeannaTeHn nnawaHus ¢ oTpuuaTenHa Kopekums - (B cuia 3a roAMLLIHK
nepuoam, 3anoysawim Ha unu cneg 1 aHyapu 2019),
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N3meHeHne Ha MCOO 10 KoHconmanpanu ¢mHaHcoBm otyet n MCC 28 NHBeCcTMUMM B acoumMmpaHmi u
CbBMeCTHM npeanpusaTMa - [Mpoaaxba wanm BHOCKA Ha aKTMBM MeXAy WHBECTUTOP W HEroso
ACoOLMMPAHO UM CbBMECTHO Mpeanpusitue n naMeHeHus (AataTta Ha BAM3aHe B CMa € OT/IOXKEeHa 3a
HeonpeaeneH nepvoa A0 NPUKIIOYBaHE Ha NPOeKTa 3a OLeHKa Ha MeTofa Ha cobcTBeHus Kanutan);

N3MeHeHns Ha pa3nuyHu ctaHgapti ,MoaobperHns Ha MCOO (umkbn 2015-2017) “- npousTuyam ot
roauHus NpoekT 3a nogobpeHms Ha MCOO (MCOO 3 busHec komMbuHaumm, MCOO 11 CbBMECTHM
cnopasyMennsi, MCC 12 [aHbum Bbpxy agoxoga n MCC 23 Pas3xoam no 3aemMm) OCHOBHO C uen
OTCTpaHsIBAHE Ha MPOTUBOPEYUMS N U3SICHSIBaHE Ha (POPMYSIMPOBKN (M3MEHeHMsTa ca NPUIOXKMMK 3a
roAvLLIHM Nepuoaun, 3ano4ysalum Ha unm cneg 1 sHyapum 2019).

[pyXecTBOTO OYyakBa NPUEMAHETO Ha Te3W HOBU CTaHAAPTM M W3MEHEHUA Ha CblUecTByBalu
CTaHAapTU Aa HE OKaXe CblLUECTBEH ed)eKT BbpXYy q)VIHaHCOBMFl OTYeT Ha [py>kecTBOTO B nepuoja Ha
NbpBOHAYANMHOTO UM MpwU/iaraHe.

2.2 061K NoJs1I0>KeHuns

Haii-3HauMMUTE CYETOBOAHWU MONMUTUKM, MPUNAraHW NMpu M3roTBSHETO Ha TO3M (DMHAHCOB OTYET, ca
npeacTaBeHuW no-aony.

®OUHAHCOBMAT OTYET € M3rOTBEH Ha MpMHUMMNA Ha AEMCTBALLO NpeanpusiTue, KOETO npeanonara, 4ye
[ApYy>XecTBOTO e NPOAL/HKM AEMHOCTTa cM B 0603pnMo 6baelle.

B cbloTO BpeMe KbM MbpBOTO WecTMeceune Ha 2018r. [pyxecTBoTo oTYMTa 3aryba 3a nepvoaa B
pa3Mep Ha 46 xwn. nesa. TekyluMTe NacuMBM HaABULLABAT TeKylimTe akTueu C 4 829 xwn. nesa, a
cobcTBeHMs kKanuTan e ¢ 21 767 xun. ne.a no-Manako OT PerncTpupaHns akLMOHEpeH KanuTarn.

Yuctata CTOMHOCT Ha MMyllecTBoTO Ha ,PoHa wmmotu™ AACUL no cmucbna Ha 247a, an. 2 oT
TbproBckus 3akoH (T3) e No-HWCKa OT pa3Mepa Ha BMMCaHWUS KanuTan.

Te3n obcTosATencTsa MokasBaT HANMMYMMETO Ha 3HAYMTENTHA HECUIYPHOCT, KOSTO MOXe Aa nopoam
CbLLECTBEHO CbMHEHWE OTHOCHO Bb3MOXHOCTTA Ha [py>XecTBOTO Aa NpoAb/MKN Ad PYHKLMOHMPA KaTo
AENCTBALLO Npeanpusitue 6e3 NpeanpueMaHeTO Ha CBOEBPEMEHHM U afieKBAaTHU AEWCTBUS OT CTpaHa
Ha akumoHepuTe Ha [lpy>XecTBoToO.

KbM AaTaTa Ha M3roTBsiHE HA HacTosWMS (DMHAHCOB OTYET PHLOBOACTBOTO € HanpaBW/O MPeLeHKa Ha
crnocobHocTTa Ha [Ipy)XeCcTBOTO fa NPOAL/KMN CBOSATA AEMHOCT KaTo AEWCTBALLO NpeanpusTue Ha H6asa
Ha HanM4yHaTa MHdopMaumus 3a npeasmanmMo 6baelle. Cnea M3BbLPLLUEHWS Mpernea Ha AeMHOCTTa Ha
APY>XeCTBOTO BbMPEKM OTpULATENHMS (DUHAHCOB pPeE3yNTaT WM HEraTMBHUS MapUyeH TMOTOK OT
onepaTuBHa AenHocT, CbBeTa Ha AMPEKTOpUTE OYaKkBa, ye [Ipy>XeCcTBOTO MMa A0CTaTbYyHO (PMHAHCOBY
pecypcu, 3a Aa MNpoAb/HKM OnepaTMBHaTa CU AEWHOCT M 06CNY)KBaHETO Ha 6aHKOBUTE U Apyrute
3afb/DKEHMs1 B 6/1M3K0 6baelle v NpoAb/KaBa Aa npunara npuHUMna 3a AenCcTBallo npeanpusitue npu
M3roTBSIHETO Ha (PMHAHCOBUS OTYET.

®OUHAHCOBUST OTYET € U3rOTBEH MpU Cra3BaHe Ha NPUHLMMNA Ha UCTOpUYecKaTa LieHa, MoanuduumpaH B
onpefeneHn cyyan C NpeoLieHKaTa Ha HSIKOM akTMBWM U nacuBu. ba3uTe 3a oueHKaTa ca ONoBECTEHU
noapobHO B CYETOBOAHATA NONMTMKA KbM (DMHAHCOBMS OTYET.

M3roTBAHETO Ha PUHAHCOBUS OTYET B CbOTBETCTBNE C MCDO, npuetn oT EBponenckusi Cbto3, U3NCKBa
M3MNON3BAaHETO Ha OnNpeaeneHn CYETOBOAHU MPUONU3UTENHM OLEHKM, KakKTO W M3UCKBA OT
PBbKOBOACTBOTO Aa Crieam rnpoueca Ha npusaraHe Ha CY4ETOBOAHUTE MONMTUKM Ha [pyecTBoTo. ChbLLo
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TaKa CE€ MU3UCKBa AOMYCKAHETO Ha NpeAnonoXeHusd, KOUTO OKa3BaT BUAHUE BbpPXY CTOMHOCTUTE Ha
aKTUBUTE M NacMBUTE BbB (PMHAHCOBUTE OTYETU, ONOBECTSBAHETO HA YCNOBHUTE aKTUBM M NACMBU KbM
fAataTta Ha MHAHCOBUTE OTYETU, KaKTO WU OTYETEeHUTEe MpMXoaM U pa3xoau 3a nepuoaa. Bbnpekun ye
TE3N MNpPELEHKN Ca 6a3MpaHVI Ha TMO3HaHUATaA Ha pPbKOBOACTBOTO 34 HaCToAluUTE cobutna B
[pyxecTBoTO, AENCTBUTENHUTE pe3yntatn Morat 3Ha4uTesIHO Aa CE pa3/iMy4aBaT OT HalpaBEHUTE
OLUEHKN N AonyCKaHuA.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTWU 3eMs W Crpagn, KOUTO ce AbpXKaT MNo-CKOpo 3a
nony4yaBaHe Ha Npuxoau OT HAaEM UJIN 3a YBENMYEHUE Ha KanuTasla Wi U 3a ABETE, OTKOJIKOTO 3a.

» M3Mnon3BaHe Npu Npon3BOACTBEHA AEWHOCT unu AAMUHUCTPATUBHU LENN,
4 npo,u,a>|<6a B paMKUTE Ha obryaliHaTa MKOHOMMYECKa AENHOCT.

NHBECTMUNOHHMUTE NMOTKU Ce MNPU3HABAT KaTO aKTUB BbB (bVIHaHCOBVITe OoTyeTn Ha [pyXXecTBoTo camo
npu ycnoBue, 4e Ca U3Nb/IHEHU CNTIEAHUTE ABE U3UCKBAHUA!

» BEpOATHO € Aa 6bAAT NoNyyYeHn 6beLM MKOHOMUYECKU M3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOMHOCTTA Ha MHBECTULIMOHHUTE UMOTU MOXE HaAeXAHo Aa 6bae oLeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLEHSBAT MbpBOHAYaIHO Mo ce6eCTOMHOCT, BK/OYBALLA MOKYMNHAaTa LieHa
M BCSKAKBM Pa3xofM, KOMTO Ca NPSIKO CBbP3aHW C MHBECTUMLIMOHHUSI MMOT — HamnpuMep XOHopapu 3a
NpaBHW YCIyry, AaHbLUM MO NPEXBbLPJISIHE Ha MMOTa WM APYrM pa3xoau No caenkara.

Cnen nbpBOHAYa/IHOTO MM MNpU3HABaHe MHBECTUUMOHHUTE WMMOTW, Ce OTYMTAT KaTo Ce W3Mos3Ba
MOAENDBT Ha dripaBEeEA/INBATa LIEHA. CnpaBe,anBaTa LieHa npeacraBnsBa Hal\/'I-BepOFITHaTa LieHa, KoATO
MoXe Aa 6bae nosy4yeHa Ha nasapa KbM AiaTaTa Ha OTYETa.

MpuTexaBaHuTe OT [py>XeCTBOTO MHBECTULUMOHHM MMOTK Ce OLEHsiIBaT B Kpas Ha Bcska (hMHaAHCOBA
roaMHa WM Npyv HacTbMBaHe Ha MpOMsiHA C MoBeye OT 5 Ha CTO B MHAEKCA Ha LeHUTe Ha
HeaABMKUMUTE MMOTU WM B MHAEKCa Ha MHbMaums, onpeaeneH OT HauMoOHanHMS CTaTUCTUYECKM
MHCTUTYT. 3a UenTa PbKOBOACTBOTO Ha [py>XeCTBOTO OpraHuM3Mpa OCbLIECTBSIBAHETO Ha Lenus
OLeHbYEeH Mpouec, BKUUTENHO KoopauMHMpa WM HabniogaBa paboTata Ha BBLHLWIHUTE OLEHUTENW.
Apy>XeCTBOTO M3MoNn3Ba eKcrnepTnsaTa Ha BbHLWHW JIMLEH3MPaHW OUEHUTENn 3a OonpeaensHe Ha
cnpaBeANMBUTE CTOMHOCTU Ha MHBECTULIMOHHUTE MUMOTU. M360pbT Ha TakMBa OLEHWUTENN Ce MpaBu Ha
rogvwHa 6aza wuaM npu HeobxoaMMOCT, KaTo Ce W3MON3BaT CNeAHuTe KpUTepuwu: npunaraHu
npodecMoHanHy ctaHaapTy, NpodecuoHaneH onuT 1 NO3HaHUS, penyTaums 1 nasapeH cTaTyc, KaTo ce
cnegn v 3a TOBa, OLEHUTES Aa He NpUTeXaBa MPSIKO WAM Henpsiko akuuu B [py>XeCcTBOTO, Aa He e
YNeH Ha CbBETa Ha AMpeKTopuTe Ha [py>XeCTBOTO, Aa HE e CBbp3aHO SMue C YfeH Ha CbBeTa Ha
AVPEKTOPUTE UK C NNLE, KOETO NpUTEXasa NpSKO WM HENnpsiko rnoseyve OT 5 Ha CTO OT akuuuTe Ha
Apy>XecTBOTO, Aa He Moxe Aa 6bae NOBAMSHO OT Apyra (opMa Ha 3aBUCMMOCT MM KOHMIUKT Ha
NHTEpEeCK.

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 OLEHMTENCKM AOK/IaAM — OCOBEHO MO OTHOLIEHWE HA CbLUECTBEHUTE
NPEANOsIOXKEHNS U KpaHWUTE 3aK/IIOYEHMS U MPEANIOKEHNS 3@ pa3Mepa Ha CrpaBeasiMBaTa CTOMHOCT.
®UHANHUTE OLIEHKM HA CNpaBeA/nBaTa CTOMHOCT MOoANexaT Ha npueMaHe oT CbBeTa Ha AMPEKTOpUTE
Ha APY>KECTBOTO.

lNpoMeHn B crpaBeanMBaTa LEHAa Ha WHBECTUMLUMOHHUTE WMMOTM Ce OTpassBaT Ha peda
,fpuxoan/pasxoan OT MOCNeABalUM OLEHKM HAa MHBECTMUMOHHM MMOTW” B OTYeT 3a nevanbata wunm
3arybaTa n gpyrus BceobxsaTeH Aoxoa 3a nepuoaa.
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MHBECTULUMOHHUTE MMOTU B MPOLIEC Ha CTPOWUTENCTBO Ca MPEACTAaBEHN BbB (DMHAHCOBMSI OTYET HA
[py>XeCTBOTO MO LieHa Ha NpuaobuBaHe (ce6eCcToMHOCT), HaMasleHa CbC 3arybute oT obe3LeHka.

MocneapalimMTe pasxoau, CBbp3aHW C WMHBECTULMOHHM MMOTM, KOMTO BeYe ca MNpU3HATU BbB
(bHAHCOBUTE OTUYETU Ha [Ipy)XXECTBOTO, ce NpubaBsAT KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BepoATHO [Ipy)XecTBOTO Aa Mosyun 6bJeli MKOHOMUYECKN W3roav, HaABULIABALLM MbpPBOHAYANTHO
OLleHeHaTa CTOMHOCT Ha CbLUECTBYBALUMTE WMHBECTULMOHHM WMMOTU. Bcuuku ApyrM nocneasalum
pa3xo[yu Ce NpU3HaBaT 3a pa3xoj B Nepuo/a, B KOUTO Ca Bb3HUKHAMMN.

[py>XecTBOTO OTNUCBA MHBECTULMOHHMTE CM MMOTU MNpu npogaxbata MM WAM NpU TPaMHOTO WM
M3BaXxaaHe OT ynoTpeba, B C/lydalh Ye He Ce OYAKBAT HMKAKBU MKOHOMWYECKM M3roau OT TAXHATa
npoaax6a. Neyanbute unun 3arybuTe, Bb3HMKBALLM OT U3BaXXAAHETO UM OT yrnoTpeba mnun npogaxobara
nM, ce npusHaeaT B OTYeT 3a nevyanbata unm 3arybata n apyrns BceobxsaTeH A0X0A 3a nepuoaa u ce
onpefensT KaTo pa3nMka Mexay HETHWUTE MOCTbIIEHUs OT npoaaxbaTta u 6anaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpPTM3aUMSA Ha WHBECTMLMOHHMTE MMOTM He Ce HauucnaBa. Ha Bcska gata Ha WM3roTBSHE 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, MawnHUTE, CbOpPbXEHNUSTA U 060pyABaHETO Ce OLEHSIBAT MbpBOHAYa/iHO MO ce6eCTOMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobuBaHe, KaKTo M BCUYKM NPEKN pa3xoaun 3a NPUBEXAAHETO Ha aKTuBa B
paboTHO CbCTOsIHME.

MocnedBalloTo OLEHSIBAaHE HA 3eMUTE U CrpaauTe Ce W3BbPLUBa Bb3 OCHOBA Ha [AOMyCTUMMS
anTepHaTVBEH MOAXOA, T.€. MO MpeoLeHeHa CTOMHOCT, KOATO € paBHa Ha cCrpaBed/MBaTa CTOMHOCT
KbM [JaTaTa Ha NpeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amMopTM3auMu U 3arybu oT
obe3leHKa. HanpaBeHWTe NpeoLeHKN Ce OTYMTAT 3a CMETKA Ha COBCTBEHMS KanuTan (NpeoLeHbYeH
pesepB), ako He ce MpeaxoXaaT OT HAuYUC/IEHM MNpeay ToBa pasxoan. AKO MpPEOLEHEH aKTUB ce
npoaaae, 6pakyBa Unu M3BaaM oT ynoTpeba, OCTaHANMUAT NPEOLIEHbYEH PE3EPB Ce OTPa3siBa 3a CMETKA
Ha HepasnpeaeneHaTa nedyanéa.

MocneaBalloTo OLEHABAHE Ha BCMUKM OCTAHANM aKTUBM CE M3BbpLUBA MO NPENOPLUUTENHUS NOAXOA,
T.e. No cebecToMHOCT, HaMasieHa C HaTPyMNaHUTe aMOpTU3auUMK U 3arybu oT obesleHka. HanpaBeHuTte
06€e3LEeHKN Ce OTYMTAT KaTo pas3xod M ce MpU3HaBaT B OTYETa 3a BCEOOGXBATHMS AOXOA 3@ CbOTBETHUSA
nepvoa.

MocneaBalin pa3xoau CBbp3aHM C OnpedeneH AbAroTpaeH MaTepuaneH akTuB, ce NpUGaBAT KbM
H6anaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEpPOATHO MPeAnpuATUETO @ MMa MKOHOMUYECKWU MON3MK,
HaABULLIABALLM MbPBOHAYA/IHO OLEHEHaTa e(hEKTUBHOCT Ha CbLUECTBYBALIMA aKTUB. Bcuuku apyru
nocneaBallyM pa3xoam ce Npu3HaBaT 3@ Pasxoj 3a Neproaa, B KOWTO ca HamnpaBeHMu.

MOTK, MaliMHKM, CbOpbXeHUs U obopyaBaHe MpuAOBUTM MpU YCNoBUSTa Ha (MHAHCOB NIN3WHF, Ce
amopTuaunpaT Ha 6a3a Ha O4YaKBaHuWsl Mone3eH CPOK Ha FOAHOCT, OonpeaeneH NOCPeACTBOM CpaBHEHME C
NoAo6HN aKTUBM UMM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS! IOFOBOP, aKO HEMOBUSAT CPOK € MO-KpaTbK.

AMopTU3aUMATa Ha MIMOTW, MalMHK, CbOPBLXEHUS U 06Opy[ABaHE Ce HAUYUCNABA, KaTo Ce M3Mon3Ba
NIMHEMHUAT METO/, BbPXY OLIEHEHMS MOME3EH XKMUBOT Ha OTAE/THWUTE IPynu akTUBK.

MNonesHnAaT XXMBOT, OCTaTbyHaTa CTOMHOCT M METOA Ha adMOpTU3aUna Ce npernexaa, Kopurmnpa, ako e
HeOGXO,EI,I/IMO, B Kpasd Ha BCEKN OTHETEH Nepunoa.

M36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepUasHUTE AbArOTpavHM aKTUBM Ha [lpy>XeCTBOTO € B
pa3mep Ha 700 (ceaemMcToTuH) nB.
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[afeH MMOT, MalrHa, CbopbXXeHne unv obopyasaHe ce OTIMCBa Npu npoaaxba nnn Korato akTUBbT
OKOH4YaTenHo 6bae m3BafeH OT ynoTpeba M He ce O4YakBaT HUKaKBM ApYrM MKOHOMWUYECKW MON3n OT
HeroBaTa npoAab/kasawa ynoTtpeba. MNeyanbute mnu 3arybute, nonyveHn npu GpakyBaHETO MU
M3BaXKaaHeTo OT ynoTpeba Ha MMOT, MalinHa, CbopbXeHue wuan obopyaBaHe, ce onpeaensT, KaTo
pasnuka Mexay npubnusnTenHo M3YUCIEHUTE HETHM MOCTbMSeHMs oT npofaxbaTta m 6anaHcosaTa
CyMa Ha aKTMBa M Ce Npu3HaBaT B OTYeTa 3a neyanbata wnam 3arybaTa n apyrus BceobxesateH 4oXoA.

2.5 O6e3ueHKa Ha aKkTUBUTE Ha [lpy»KecTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecCTBOTO Ce npepasrnexaa KbM gartarta 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,eHKaTa, aKTMBUTE Ha [Ipy>ecTBOTO Ca rpynvpaHun Ha Hal-MankaTa
pa3rpaHn4ynMma rpyna aktmMBu, 3a KOUTO MOrat Aa 6baaT pa3rpaHM4eHn napmnyHn notoun — eamHula,
reHepupalla napu4Hn notouu. B pesynTtat Ha TOBa HAKOM OT aKTUBUTE Ca MpernexaaHun 3a Hanvyue
Ha obe3ueHka Ha nHaAnBUAyaHa 6a3a, a Apyrn Ha 6a3a €ANHNLQa, reHepupaila napnyHn noToun.

MHOMBMAYaNHUTE aKTUMBU U €AVHULIMTE, FEHEPUPALLM MApUYHKX NOTOLM, CE NPErnexaaT 3a Hanmume
Ha WHAMKAUMW 3a obe3LeHKa Ha CTOMHOCTTA MM BeAHBbX rOAMWIHO KbM AaTaTa Ha WM3roTBAHE Ha
OTYeTa, KaKTo M Toraea, Korato CbouTMsI UM MPOMsiHA B OBCTOSITENICTBA MOKAa3BaT, Y€ NPeHOCHaTa
CTOMHOCT Ha aKTUBUTE MOXeE 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
CTOWHOCT Ha akTvBa. ToBa HamanieH1e NpeacTaBsiBa 3aryba oT o6esLeHKa.

Bb3cTaHOBMMaTa CTOMHOCT MpeAcTaBnsiBa NoO-BMCOKaTa OT HETHaTa MpoAaXkHa LEeHa Ha JafeH aKTwB,
6asvMpaHa Ha MasapHu YCMoBMSl, U CTOMHOCTTA B ynoTpeba, 6asvpaHa Ha cerawHata CTOMHOCT Ha
NPOrHO3npaHMTe 6bAewm MapuyHU MOTOLUM, OYaKBaHM Aa Ce MNoJyyaT OT aKTMBA B PaMKWUTE Ha
NONE3HNS My CPOK Ha rOAHOCT.

3arybute 3a obe3ueHKa 3a eAuMHMUM, FeHepupalln NapuyHU MOTOUM, KbM KOMTO € pasnpeneneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CyMa Ha aKTMBMTE OT Tasu
eAnHMLa B CNefHuUs pea: MbpBO BbPXY MONOXWUTENHaTa penyTaums, OTHacsla ce 3a eavHuuaTa u
cnef ToBa BbpXy OCTaHaIUTE akTUBW, NMPOMOPLUMOHANHO Ha H6anaHcoBaTa MM CTOMHOCT. C M3KIIoYeHne
Ha penyTaumMsTa 3a BCUMYKM OCTaHanM akTMBM Ha [Ipy>XeCTBOTO KbM BCsKa faTta Ha oOT4yeTa
PbKOBOACTBOTO MPELIEHsIBA AaNM CbLIECTBYBAT MHAMKAUMK, Ye 3arybata oT obe3leHka, npu3HaTa B
NpPeaxofHV roAnHU, MOXE Beye [a He CbLLECTBYBA UM Aa € HaMaseHa.

3arybute ot obe3ueHka ce otumTaT B OT4YeT 3a neyanbata unum 3arybata v apyrus BceobxsaTeH 40X04
(B neyanbaTta wvnu 3arybata 3a roguMHaTa), OCBeH ako 3a AaeHNs akTUB He e (hOpMUpaH nNpeoLeHbYeH
pe3eps. Toraea obe3sleHkaTa ce TpeTupa KaTo HaMmaneHne Ha TOo3u pe3eps (nNpe3 Apyr BceobxsaTeH
[0X0A), OCBEH aKO TS HE HAAXBbP/S HErOBUS pa3Mep, U HAABULLEHNETO BeYe Ce BKJI0YBA KaTo pasxon
B OTueT 3a neyanbarta unu 3arybarta n apyrus BceobxsaTeH AOXOA.

MocneaBallo yBenuuyeHne BbB Bb3CTaHOBMMaTa CTOMHOCT /3a akTWMBM, 3a KOWUTO ca 6unu npusHaTtu
3arybun ot obesueHka B nevanbata wnm 3arybata/, npeav3BuMKaHW OT MPOMEHU B NpubnunsuTenHuTe
OLeHKW, ce npu3HaBa kaTto npuxof B OTyeT 3a nedvanbata wnu 3arybata u apyrns BceobxsaTeH
[0X0Z4, [0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT obe3ueHkaTa.

Ha patata Ha BCcekM (PUHAHCOB OTYET CbOBPA3HO CYETOBOAHATA MONUTUKA Ha [PY)XECTBOTO
PbKOBOACTBOTO HAa [Ipy)XecTBOTO MpaBu 06l aHanv3 Ha npeasapuTenHo cbbpaHa MHdopMauusa 3a
ABWXEHWETO B CTOWHOCTUTE HA aKTMBUTE U MACMBUTE, KOUTO MOAJSIEXAT HA OLEHKA WM OMOBECTABAHE
MO CnpaBea/MBa CTOMHOCT, 3@ TUMA HaNWMYHWM AaHHW UM Bb3MOXHMTE (haKTopu 3a HabnoaaBaHuTe
NpoMeHn, 1 n3bupa Noaxoda 3a M3MEpPBAHE Ha CNpaBe/IMBUTE CTOMHOCTM HA CbOTBETHUTE AKTUBM U
nacueBM KbM Tasu gata. [pyu HeobXoAMMOCT TOBa C& KOHCYNTUPA U3PUYHO C WU3MOM3BAHUTE BbHLUIHM
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oueHutenn. lpuetute OT PbLKOBOACTBOTO Pe3ynTaT OT OUEHbYHMSA MpouecC Ha W3MepBaHe Ha
cnpaBeanvBaTa CTOMHOCT Ce NPeACTaBsAT Ha OAWTHWUS KOMWUTET M Ha He3aBUCMMWUTE OAWUTOPU Ha
ApyxecTBoToO.

2.6 Tpuxoau n pa3xoau

MpuxoauTe ce OLEHSIBAT MO CripaBeAnnBa CTOMHOCT Ha MO/yYEHOTO WM NOASIEXALLOTO Ha NoJlydYaBaHe
nnawaHe UM Bb3Me3asiBaHe, KaTo Ce OTUYMTa CyMaTa Ha BCUYKM TbProBCKWM OTCTBIKM U KOMIMYECTBEHU
pabaTt, HanpaBeHu OT [py»xecTBoTo. lpy 3aMsiHa Ha CXOAHM aKTMBM, KOUTO MMAaT CXOAHa LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepvpa npuxoau.

Mpu nNpoaax6ba Ha CTOKK, MPUXOABLT CE NPU3HaBa, KOraTo ca U3Mb/IHEHW CNEAHUTE YCIOBUS:

» 3HAUMTENTHATE PUCKOBE W MON3N OT COBCTBEHOCTTA BbPXY CTOKUTE Ca MNPEXBBLPSIEHN BbPXY
KynyBaua;

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

» CyMaTa Ha npuxoaa Moxe Aa 6bae HaeXaHo OLEeHeHa;

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

» HanpaBeHWUTE pa3xoau UNW Te3M, KOUTO NPEeACTOM Aa 6bAaT HanpaBeHy MoraT HaaeXaHo Aa 6baat
OLIEHEHMW.

MpuxoabT, CBbp3aH CbC CAENKa MO NPeAoCTaBsHE Ha YCyrk, ce MpusHaBa, KOraTto pe3ynTaTbT OT
caenkaTa MoXe HaeXaHo Aa Ce OLEHW.

OnepaTuBHUTE pa3xoau ce npu3HaeaT B OTyeTa 3a nevanbaTta wnam 3arybata v Apyrus BceobxeaTeH
AO0XOA B MOMEHTa Ha MOM3BaHe Ha ycnyraTa MM KbM AaTaTa Ha TAXHOTO Bb3HMKBaHe. PasxoauTte no
rapaHuMm ce npu3HaBaT M Ce OTpassBaT Cpelly HanpaBeHaTa MpOBM3WA NPV MpuW3HaBaHe Ha
CbOTBETHMSI Npuxoa. Mpuxoan U pa3xoan 3a NIMXBM CE OTUMTAT Ha MPUHUMMA Ha HAYMCIIEHWETO.
MonyyeHuTe AMBUAEHTM, C M3KIIOYEHME HA TE3M OT WMHBECTMUMM B acouMMpaHu ApYyXecTBa, ce
NPU3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeseHne.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uHaHcoBUTE OTYETM Ha [lpy)XeCTBOTO Ca W3rotBeHn B 6barapcku nesa (n1B.) M ToBa €
(pyHKUMOHanNHaTa BanyTa Ha [py>ecTBoTo.

Cpoenkute B JyXAecTpaHHa BanyTa Ce OTyvdTaT Mpu  MbpPBOHAYaSHOTO MM MpuU3HaBaHE BbLB
(pyHKUMOHanHaTa BanyTa Ha [pyXecTBOTO MO oduumanHus obMeHeH KypC 3a [eHs Ha CcaenkaTta,
(0bsiBeHNAT PUKCUMHI Ha bbnarapcka HapofHa 6aHka). MNpuxoauTe n pa3xoauTe OT KypCOBM PasfvKK,
KOUTO Bb3HUKBAT MNPU YPEXAAHETO HA Te3M CAENKM W MPEOLEHSABAHETO Ha Mapu4HUTE No3vumu B
Yyy)XKaecTpaHHa BaflyTa B Kpas Ha nepuoaa, ca oTtpaseHn B OTdyeTa 3a neyanbata wnu 3arybata u
Apyrusi BceobxBaTeH A0XOA Ha peda : “apyrv (MHaHCOBU Npuxoam u pasxoaun”.

BanyTHuaT 6opa B Bbarapus e BbBeaeH Ha 1 tonv 1997 . B M3MbAHEHWE Ha MPEMNOpbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) v nbpBOHayanHO CTOMHOCTTAa Ha Obnrapckusi neB 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnea BbBeXAAHETO Ha
€BpOTO 6bArapckusT ne. 6e dukcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 nB.

MapuyHUTE NO3MUMM B YyXKAeCTpaHHa BaslyTa Ce NPen3yncnsaBaT, W3Mon3Baniku 3akIlOUUTENHMS KYpC.
HenapuyHute nO3MUMM, KOMUTO Ce BOAST MO MCTOpMYEcKa LEeHa B 4yAeCTpaHHa BanyTa ce
NpensyncnaBaT, M3rnon3Baiku OBMeHHMs KypC KbM AaTaTa Ha caenkata. Henmapuunute nosuvuum,
KOMTO Ce OueHsiBaT MO CrpaBeAnnBa CTOMHOCT BbB BanyTa, Ce€ MNpPeu3YncnsiBaT MNoCpPeacTBOM
0BMeHHUTE KYypCOBE KbM faTaTa Ha OLEHKa Ha cripaBefMBaTa CTOMHOCT.
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2.8 OTuMTaHe Ha JIM3UHIOBUTE [OrOBOPU

B cvoTBeTcTBME C n3nckeaHmsaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa Ce MpexBbpraT oT
NU3UHrofaTenst BbpXy JM3MHrononyyatens B ClyyauTe, B KOWUTO JIM3UHIOMOSy4YaTensdaT mMoHacs
CbLLECTBEHUTE PUCKOBE M Bb3Harpa)xaeHus ot cCO6CTBEHOCTTa Ha HAaeTUS aKTUB.

AKTMBBT Ce 3aBexaa B b6anaHca Ha nnanHronosiydatenda no no-HUCKata OT ABETE CTOMHOCTU —
cnpaBeannBata CTOMHOCT Ha HaeTMsi aKTUB M HacTosiaTa CTOMHOCT Ha MUHUMANHWUTE NN3UHIOBU
nnawaxus. B 6anaHca ce OTpassdBa U CbOTBETHOTO 3aAb/DKEHNE MO CbVIHaHCOB JIU3NHI, HE3aBNCUMO OT
TOBa Aa/M 4aCT OT JIMBUHIOBUTE NMiallaHUA CE€ AbJIXXAaT aBaHCOBO MpU CK/AOYBAHE Ha A0roBopa 3a
¢)MHaHCOB JIN3NHT.,

Bnocneacrteme NU3MHIOBMTE MNfallaHusl ce pasnpenenaTt mexay (UMHAHCOB pa3xod M HaMasneHue Ha
HennaTeHoTO 3aAb/HKeHne No (PMHAHCOB JIU3NHT.

AkTnBUTE, NpMAobUTN NpU ycnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpPTU3MpaT B CbOTBETCTBUE C
M3nckBaHmATa Ha MCC 16 nnmn MCC 38.

BcMukn ocTaHanu NM3MHIOBM OOrOBOPU CE CYATAT 3@ OMNePaTMBHU  NIU3UHIOBM  [AOrOBOPM.
OnepaTUBHUTE NIM3MHIOBM MJall@aHWUs ce MpWU3HaBaT KaTo pa3XxoAau MO NIMHeNHUst MeToad. Pasxoawm,
CBbP3aHM C NOAAPBXKA WM 3aCTpaxoBKW, Ce OTpa3siBaT KaTo pasxoan B OTyeT 3a nedvanbata mnu
3arybaTa 1 apyrusi BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUKBAHETO WM.

2.9 ®DUHaAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTMBM BK/IHOYBAT MapuMyHU CpeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHaHCoBUTE
MHCTPYMEHTU C U3KJTIOYEHNE Ha XEeMKUPALLUTE MHCTPYMEHTU MoraT Aa 6bAaT pa3aeneHy Ha cneaHuTe
KaTeropum: KpeauTn 1 B3eMaHusl, Bb3HWMKHaNM MbpBOHAYasHO B NpeanpusiTMeTo, hMHAHCOBU aKTUBH,
AbpXXaHW 3@ TbpryBaHe, MHBECTUUMM, AbpXXaHW A0 Nafex, U UHAHCOBM aKTMBM Ha Pa3rosioXeHue 3a
npoaaxba. PUHAHCOBUTE aKTUBM CE OTHACAT KbM Pas/IMYHMTE KaTeropum B 3aBMCMMOCT OT LeNTa, C
KOSITO ca nNpuaobuTu. MpUHaANEeXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrnexaa KbM BCeKU
OTYETEH nepuoa.

®rHaHCOBUTE aKTUBK Ce Npn3HaBaT Ha AaTaTa Ha CAesiKaTa.

®duHaHcoBUTE aKTMBM Ce NpM3HaBaT MbpBOHAa4Ya/IHO MO CGGECTOI\;IHOCT, KOATO € cnpaBeanMBaTta
CTOMHOCT Ha NNIAaTEHOTO Bb3ME3ASIBAHE M CbOTBETHUTE pa3xoaun no caenkarta.

OTNMCBaHETO Ha (PMHAHCOB aKTMB Ce M3BbLPLUBA, KOraTo [lpyXXecTBOTO 3arybu KOHTPOM BbpXy
[AOrOBOPHUTE MNpaBa, KOWTO CbCTaBnsBaT (MHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npasaTta 3a
Nony4YaBaHe Ha MapyyHU NOTOLM, WM € MPeXBbp/IEHa 3HAYMMaTa YacT OT PUCKOBETE U M3roauTe OT
cobcTBeHoCTTa. TecToBe 3a 0be3LeHKa ce M3BbPLIBAT KbM BCSIKa AaTa Ha M3roTesHe Ha HanaHca, 3a
[fa ce onpedenu Aanu ca Hanvue O6eKTMBHM [OKasaTesncTBa 3a HanuMuMeTo Ha obesueHka Ha
KOHKPETHW (DMHAHCOBM aKTUBM WU Ipynu (PUHAHCOBK aKTUBMU.

JInxBeHWTe nnawaHus M Apyrn napu4yHU MoToUW, CBbP3aHW C NPUTEXaBaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a nevanbata wnu 3arybata u Apyrusi BceobxBaTeH A0X0A Mnpu
NOSly4aBaAHETO MM, HE3aBMCMMO OT TOBA KaK Ce oOuleHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaHCOBUSA
aKTUB, 32 KOWTO C& OTHAcHT.

MHBeCTUUMK, ObpXaHW A0 Mafex, ca (UHAHCOBU WMHCTPYMEHTU C (UKCUPaHW WA OonpeaensieMu
nnawaHna 1 onpeaeneHa AaTa Ha nagexa. MHBecTuumMute ce onpeaensT KaTo AbpXKaHW A0 Majex,
aKO HaMEPEHMETO Ha PbKOBOACTBOTO Ha [pYy>XeCTBOTO € Aa ' AbPXKW A0 HacTbMBaHE Ha naaexa wum.
MHBecTUUMKUTE, AbpXaHW A0 Mafex, NOCneaBallo Ce OLEeHsIBaT MO aMopTU3MpaHa CTOMHOCT 4pes
MeToda Ha edekTuBHaTa NMxBa. B AonmbiHeHWe npu HanMumMeTo Ha obe3leHKa Ha MHBEeCTMUMSTA
(DMHAHCOBUSIT MHCTPYMEHT Ce OLIEHSIBA MO HACTOSILA CTOMHOCT Ha WM3YMCNIEHUTE MapWUYHM MOTOLM.
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BCcUkM NpOMEHN B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMsITa ce oTumtaT B OTYeT 3a nevanbata mam
3arybaTa v apyrvsi BCeob6xXBaTeH A0XOA.

®OUHAHCOBM aKTMBW, AbpXKaHW 33 TbpryBaHe, Ca TakuMBa aKTWMBM, KOWTO ca nNpuaobutn c uen
nony4yaBaHe Ha nevanba BCNEACTBME KPAaTKOCPOUYHUTE KOnebaHus B LieHaTa WM AWMTbPCKUS Map.
JepvBaTMBHUTE (DMHAHCOBM aKTUBM, OCBEH aKO He Ca CreuuanHo onpeaeneHn u edeKkTUBHU
XEMKMPALUM UHCTPYMEHTU, Ce KnacMbuumpaT KaTo AbpXaHu 3a TbpryBaHe. OMHAHCOBUTE aKTUBM,
AbpXaHW 3a TbpryBaHe, MbpBOHAYaNHO Ce Mpu3HaBaT Mo Ce6eCTOMHOCT, KOSTO € CrpaBeasivBaTta
CTOMHOCT Ha M/IaTEHOTO HaCpeLlHOo Bb3MesasBaHe. Cnea NMbpBOHAYaNIHOTO MpU3HaBaHe (UHaHCOBUTE
MHCTPYMEHTU OT Ta3u KaTeropus ce OLEHABAT Mo CrpaBeannBa CTOMHOCT, C U3K/IOYEHME HA TesM, 3a
KOWTO HAMa KOTMPOBKM HA MasapHaTa LieHa Ha aKTUBEH Masapy YMATO CrpaBeanvBa CTOWHOCT He
MOXe Aa 6bAe HaaexaHo onpeaeneHa. lMocnegHWTe ce OUEHsIBAaT MO aMOPTM3MpaHa CTOMHOCT Mo
MeToZa Ha edheKTUBHMS IMXBEH NPOLIEHT UK NO CEGECTOMHOCT, B Clyyaii Ye HAMAaT hUKCUPaH Nagex.

®OVHAHCOBM aKTMBM Ha PasnosioXeHne 3a npoaaxba ca OHe3n (PUHAHCOBM aKTUBM, KOMTO He ca
KpeaMTu W B3eMaHWs Bb3HWKHaNM B NPeanpusiTUETO, WHBECTVUMWM, AbPXaHW A0 Majex, wuiu
(DVMHaAHCOBM aKTUBW AbpXKaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBWM OT Ta3u KaTeropuvsi NocneaBallo ce
OLIEHSIBAT MO CrpaBeAnnBa CTOMHOCT, C M3K/IOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKM Ha MasapHaTa
LEHa Ha aKTVMBEH Masap YMSITO CnpaBed/nBa CTOMHOCT He MoXe Aa 6bae HaaeXaHo onpeaeneHa.
MocnegHnTe ce OUEHsIBAaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha edEKTUBHMSI JIMXBEH MPOLIEHT
nnm No cebeCcToMHOCT, B Clyyal Ye HSMaT UKCMpaH naaex.

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

KpeanTtn n B3eMaHusi, Bb3HWKHANM MbpBOHAYanHoO B [lpy>eCTBOTO, ca MHAHCOBM aKTMBU Cb3AaAEHM
OT NpeanpusaTUETO NMOCPeACTBOM AMPEKTHO MpedoCTaBsiHE Ha napu, CTOKU WAM YCIyrM Ha AajdeH
pebutop. Te ca HeoepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpAT Ha aKTMBEH Masap.
Kpeautute » B3eMaHusiTa NOCNeABall0 Ce OLEHsIBAaT MO aMOPTU3MPYeMa CTOMHOCT M3MO3BalKu
METOAbT Ha edeKkTUBHATA IMXBA, HaMalieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a nedyanbata wnm 3arybata n apyrns sBceobxesateH 40X04 3a nepvoaa.

TbproBckMTE B3EMaHUA Ce 06e3LeHsBaT, Korato € Hanuue O6EeKTMBHO [0KasaTescTBo, ue
ApYyXeCcTBOTO HAMa [a € B CbCTOsHME Aa cbbepe CymMuTe Ob/DKUMKU My B CbOTBETCTBME C
opUrMHanHuTe ycnoeus no caenkata. Cymata Ha obesleHKaTa Ce onpefens Kato pasfiMka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCTosLLIATa CTOMHOCT Ha 6bAeluMTe NapuyHU NOTOLIM.

2.10 Mapu n napyHN eKBUBAJIEHTHU

[lpy>XeCTBOTO OTYMTa KaTo Napu 1 NapuyHU CPeACTBa HaNNYHWUTE Napu B 6poi, NapuyHM cpeactsa no
6aHKOBM CMETKM, AEMo3uTU A0 3 Mecela, KpaTKOCPOUHU UM BUCOKOMMKBUAHM WHBECTULIMKU, KOWUTO Ca
NEeCcHO obpallaemMm B NapuyeH eKBMBAIEHT U CbAbpXKaT HE3HAUMTENIEH PUCK OT NPOMSsIHA B CTOMHOCTTa
.

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

MpeMUMHUAT pe3epB BKIOYBA MoSlyYeHaTa NPEMUS Mo eMUTUPaHN akumuK. PasxoanTte No eMUTUPAHETO
HE Ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHUSA KanuTan.

MpeoLEeHbYHUAT pPe3epB Ce CbCTOM OT nevanbu u 3arybu, CBbp3aHW C MpeoueHKa Ha OnpeaeneHun
KaTeropum UHaAHCOBM aKTUBM, UMOTW, CrPaaM, MalLUMHU U CbOPBXXEHUS.
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®OUHAHCOBMST pe3ynTaT BKIOUBA TEKYLUMS 3a nepunoaa MHAHCOB pe3ynTaT U HaTpynaHuTe nedanébu u
HENoOKpUTK 3arybu, onpeaenenn ot OTYeT 3a nedanbaTta unm 3arybata v Apyrus BceobxBaTeH OOXOA.

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 M NaHoOBe 3a Bb3HArpaXKaeHusi Cnea HanyckaHe
unu noa opMaTa Ha KOMMEHCALMK C akLMK UK C ASN0BE OT COBCTBEHMS KanuTan.

[py>XeCTBOTO OTUMTA KPaTKOCPOYHU 3aAb/HKEHMUS MO KOMMEHCUPYeMU OTMYCKKM, Bb3HWKHANN Ha 6a3a
HENU3MNON3BaH NaTeH rogunweH OTMyCcK B C/y4YaunTe, B KOUTO CE OYaKBa OTMYCKUTE Oda Bb3HUKBAT B
paMKuTe Ha 12 Meceua crep fgaTtaTta Ha OTYETHWUS nepuog, npes KOMTO HaeTuTe nnua ca MosioXuu
Tpyda, CBbp3aH C Te3n OTNyckuU. KpaTKoCpouHUTe 3aAb/KEeHUS KbM MepcoHana BK/IOYBAT HaAHMUN,
3annaTt U coumanHn 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 MApWYHM CyMU unv apyr MHAHCOB aKTVB Ha ApYyro npeanpusTve Wan AOroBOPHO 3aAab/HKeHne 3a
pa3MsHa Ha (MHAHCOBW MHCTPYMEHTWM C APYro npeanpusTne 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 LEN AbAFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHun B 6anaHca Ha [Jpy>XecTBOTO, HETHO OT pa3xoauTe Mo Nosly4yaBaHETO Ha KpeanTa. PrHaAHCOoBU
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara uan obpaTHOTO My WM3KYMyBaHE, U MpeKku
pasxoau no caenkata ce otHacat B OTyeT 3a nevyanbata wnum 3arybaTta u Apyrus BceobxsaTeH AOXOA
Ha MPUHUMMNA Ha HauUCeHMETO, NPU M3MNOM3BaHEe HA MeToda Ha edeKTMBHaTa NMxeBa u ce npubasaT
KbM MpeHOCHaTa CTOMHOCT Ha (DMHAHCOBUS MacuB A0 CTEMEHTA, B KOATO TE€ HE Ce ypeXxAaaT KbM Kpas
Ha Nepuoaa, B KOMTO ca Bb3HUKHAMMN.

TbproBckuUTe 3a4b/HKEHUSA Ce NPU3HaBaT MbpBOHAYasIHO MO HOMWHAsHa CTOMHOCT W BMOCNEACTBUE CE
oLEeHABAT N0 aMOPTU3NPYEMA CTOVIHOCT, HaManeHa C nNnawaHusa Nno ypexxaaHe Ha 3aAb/DKEHUETO.

[VBMAEHTUTE, NNATUMM Ha aKUMOHepuTe Ha [pyXecTBOTO, Ce MpW3HaBaT, KOrato AVBUAEHTUTE Ca
oa06peHn Ha O6WOTO CbbpaHme Ha akuMoHepuTe.

2.14 pyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NacUBMU

MpoBuU3NMTE, MPEACTaBNABALUM TEKYLM 3aAb/KEHUS Ha [Ipy>XeCTBOTO, MPOM3TMYALLM OT MUHAMIM
CbOMTUSA, YPEXAAHETO Ha KOETO Ce OYaKBa Aa NMopoan Heo6XOAMMOCT OT M3XOASLL NMapUYeH MOTOK OT
pecypcu, ce MNpusHaBaT KaTo 3aAb/hkeHus Ha [pyxecTBoto. [poBM3NMTE Ce MNpU3HABaT TOraea,
KOraTo Ca U3Mb/IHEHWU CNEAHUTE YC/IOBUA:

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

» WUMa BEPOSATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo aa 6bae HeobxoanM NOTOK pecypcu 3a Aa bbae
YPeAeHO 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBeHa HaAeXAHA OLEeHKA Ha CyMaTa Ha 3ab/HKEHUETO.

CymaTa, npu3HaTa KaTo MpoBM3WS, MNpeacTaBnsiBa Han-gobpaTta npubnuauTenHa OueHKka Ha
U3XOASLUMTE MAPUYHM NOTOLM OT Pecypcu, HeoBXoaAMMM 3a YPEXAAHETO HA HACTOSILLOTO 3ab/IKEHME
KbM faaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Ta3n Hail-aobpa npubnnsuTenHa oOLeHKa
[lpy>XeCcTBOTO B3vMMa Nog BHUMaHWE PUCKOBETE M CTEMEHTA Ha HECUMIYPHOCT, CbMbTCTBALlA MHOMO OT
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cbbuTHsATa M 06CTOATENCTBA, KAKTO M edJEKTa OT NpoMsHaTa Ha CTOMHOCTTa Ha napnyHNTE CpEACTBA
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexT.

MpoBu3MMTE ce npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpUrvpa, Taka 4ye aa
OTpa3un Han-pobpata nNpubnuanTenHa oueHka KbM AaTaTa Ha H6anaHca. AKO Beye He e BepOosiTHO, ye
e e HeobxoaMM M3XOoAsL NOTOK pecypc 3a ypeXaaHe Ha 3aAb/HKEHUETO, TO NMpoBM3USATa creasa Aa
ce oTnuLue.

[py>XeCTBOTO He npu3HaBa YC/IOBHU aKTUBMW, Tbi KaTo NPU3HABAHETO UM MOXE Ad UMa 3a pPE3yNTaT
NPU3HABaHETO Ha A0X0A4, KOWTO MOXe HMKora Aa He 6bae peannsnpaH.

2.15 loroBopu 3a CTPOMUTEJICTBO

JloroBop 3a CTPOWUTESICTBO € JOroBop, B KOWTO € 0rOBOPEHO KOHKPETHO U3rPaX/aaHe 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.

JoroBop Ha 6asa Ha TBbpAa LEHa € A0roBOp 3a CTPOMTENCTBO, KOWTO € CKIoYeH Ha TBbpaa
[IOrOBOpPHA LiEHa WM TBbpAa €AMHWYHA LieHa Ha rOoTOBMSI MPOAYKT, KOSITO B HAKOM Clydan e
06Bbp3aHa C K/lay3u 3a NoBULLABAHE HA pasxoauTe.

JloroBop Ha 6asa “pa3xoau nnC” e [A0roBOp 3a CTPOMTENCTBO, MPU KOMTO Ce Bb3CTaHOBSIBAT
AOMYCTUMUTE WKW OnpefenieHUTe No ApYr HauMH pasxoau MUIC MPOUEHT KbM Te3W pasxoau Wnu
TBbPAO Bb3HarpaxaeHue.

CKoYEHNTE M AENCTBALLM NPe3 TEKYLLUA OTUYETEH NEPUOA AIOroBOpM ca Ha 6a3a TBbpaa LieHa.

MpuxoauTe Mo [I0roBopa Ce OLEHSIBAT MO CrpaBeA/iMBaTa CTOMHOCT HA MOJTYYEHOTO MM MOASIEXALLO
Ha Mony4YaBaHe Bb3HArpaXAeHWe M BKIOYBAT MbpPBOHAYasHaTa CyMa Ha Mpuxoda, AOrOBOPEH B
[I0rOBOPa; U3MEHEHUS1 B CTPOMTENHUTE paboTu, U3MNMALaHETO Ha UCKOBE M MaTepuanHu CTUMYIM A0
CTENEHTa, B KOATO € BEPOSITHO Te [la A0BeAaT A0 peannsmpaHe Ha NpuMxoam M CbluuTe MoraT Aa 6baaT
HaAeXAHO OLEeHEHW.

Pa3xoauTe no gorosopa BKIHOYBAT:

. pa3xoau, KOMTO ca MPSIKO CBbP3aHM C KOHKPETHUSI OrOBOP;

. pa3xoau, KOMUTO Ce OTHAcAT KbM AEMHOCTTa MO AOroBopa KaTo Usio M MoraT Aa 6baar
pa3snpeaeneHy KbM AOroBOpa;

. TakuBa Apyru pasxoau, KOUTO MoraT Aa 6baaT KOHKPETHO HaYMCNeHWM Ha K/IMEHTA CbrlacHO

yC/ioBUsiTa Ha 4OroBopa.

KoraTo pe3ynTaTbT OT eanH A0roBOp 3@ CTPOUTENICTBO MOXE [1a 6bAe OLEHEH HAAEXAHO, MPUXOaUTE U
pa3xoamuTe, CBbpP3aHM C AOrOBOpa 3a CTPOMTESNICTBO, CE NPWU3HABAT KaTo MPUXOAM W pasxoau upes
OTYUMTAHE Ha €eTana Ha M3MbJHEHWME HA [AOroBOpHaTa AEMHOCT Ha Kpas Ha OTYETHWS nepuoa.
OuakBaHuTe 3aryéu no AoroBopa 3a CTPOUTENCTBO HE3abaBHO Ce NPU3HABAT KaTo pasxoA.

M3BbplIEHM pa3xoau MO AO0roBopa, KOMTO Ce OTHACAT 3a ObAeluy AEMHOCTM MO JoroBopa ce
NpW3HaBaT KaTo aKTUB MPUW YC/IOBME, Ye € BEeposATHO Te Aa 6bAaT Bb3CTaHOBEHW. TakvBa pa3xoau
NpeacTaBnsBaT CyMa, Ab/DKMMA OT K/MEHTA M Ce KracuduumpaT KaTo He3aBbplUeHWM paboTu Mo
A0roBopa.

ETanbT Ha 3aBbpLIEHOCT Ha AadeH AOroBOP 3a CTPOMTENICTBO Ce Onpeaens Ype3 CbOTHOLUEHMETO Ha
YyacTTa OT pasxoauTe MO [OroBopa, HamnpaBeHM 3a W3BbplUEeHaTa A0 MOMeHTa paboTa, KbM
npeasuaeHnTe obwm pa3xoam nNo AoroBopa.

MeXaMHHUTE NMawaHus U MNoslyYeHUTe OT K/IMEHTUTE aBaHCM YECTO He OTpasaBaT M3BbpLIeHaTa
paboTa.

KoraTo pe3ynTaTuTe OT AaZleH [OroBOp 3a CTPOUTENCTBO He MoraT [a 6bAaT HaAEXKAHO OLIEHEHH,

CTPAHMLA 18 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHKM 2018 T.

npuxoante Tpﬂ6Ba Aa 6baart NpU3HaTM CaMO AO0TOJIKOBA, AOKOJ/IKOTO € BEPOATHO HanpaBEHUTE
pa3xoan no Aoroeopa Aa 6baaT Bb3CTaHOBEHW;

pasxoauTte no gorosopa Tps6ea fAa 6baaT NpU3HATU KAaTO pasxod 3a Mepuoaa, Npe3 KOWTo ca
HanpaBeHW.

KoraTo vMa BepoATHOCT 0obLiaTa CyMa Ha pasxoauTe Mo AO0roBopa Aa NpeBuvilaBa obliaTta cyMa Ha
npvxoamTe No A0roBopa, OYakBaHUTE 3arybu He3abaBHO ce NPU3HABAT KaTo pasxoA.

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

Pa3sicHEHMETO Ce npwnara 3a CYETOBOAHOTO OTUYMTaHE Ha MNPUXOAMTE WM CBbpP3aHUTE pa3xoau Ha
NpeanpuaThsi, KOUTO NpeanpueMaT CTPOUTENICTBOTO HA HEABMXXMM MMOT MpsSikO WM 4pes
noav3nbiHuTeNM. ObxBaTa € OCHOBHO 3a CTPOUTENCTBO Ha HEABMXUM MMOT, HO TaKunBa CNoOpasyMeHust
MOXKE [a BK/IHOYBAT M AOCTABKATa Ha CTOKM WA YCIyTu.

[py>XecTBOTO onpefens OTAENHO 3a BCAKO Cropa3yMeHue 3a CTPOUTENCTBO Ha HeABMXUM UMOT, Aanu
nonaga B obxeata Ha MCC 11 nnn MCC 18. OnpeaensiHeTO 3aBUCK OT YC/IOBMATa Ha CNopa3yMeHUEeTo
M BCUYKM NpUAPY>XaBalum ro aktn n obcrosTencraa.

MCC 11 ce npwnara, KoraTto Crnopa3yMeHWeTO oTroeBapss Ha JeduHuuMsATa Ha [JOroBop 3a
CTPOUTENCTBO: ,[0r0BOP, B KOWTO € KOHKPETHO AOrOBOPEHO W3rpaXAaHETO Ha aKTUB WM Ha
CbBKYMHOCT OT aktmeu ...". CrnopasyMmMeHue 3a CTPOUTENICTBO Ha HeABWXMM MMOT OTroBaps Ha
AedbvHMUMATA Ha OOroBOp 3a CTPOUTENICTBO, KOraTo KynyBaybT € B CbCTOSIHME Aa Onpeaenu
OCHOBHWUTE CTPYKTYPHM €efleMeHTM Ha npoeKTa Ha HeABWXUMMSA MMOT Mpeau 3aroysBaHe Ha
CTPOUTENCTBOTO W/UNN Aa Onpeaesn OCHOBHU CTPYKTYPHW MPOMEHU B Mpoueca Ha CTPOUTENCTBOTO
(He3aBUCMMO Aanun ynpaxkHsBa Ta3n Bb3MOXXHOCT WK He).

Korato ce npunara MCC 11, foroBopbT 3@ CTPOUTENCTBO BK/HOUBA CbLLO BCSKaKBM [OrOBOPU WU
KOMMOHEHTW 3a npefocTaBsHe Ha YCyrn, KOMTO ca MpsSKo CBbP3aHU C U3rpaXaaHeTo Ha HeaBMXXUMUSA
MMOT. KoraTo crnopa3syMeHMeTo e B paMkuTe Ha obxeBata Ha MCC 11 u pe3ynTtaTbT OT HEro Moxe
HagexaHo Aa 6bae oueHeH, [py>XeCcTBOTO Npu3HaBa NpuxoauTe Ha 6asaTta Ha eTana Ha 3aBbpLUEeHOCT
Ha [I0roBOpHaTa AeMHOCT B cboTBeTcTBME ¢ MCC 11.

CrnopasyMeHue 3a CTpOMTENICTBO Ha HEABMXWM UMOT, B KOETO KyryBauuTe MMaT CaMO OrpaHu4YeHa
Bb3MOXHOCT [a BAUAST Ha MpPOeKTa Ha HeABWXMMUS UMOT, HanpuMmep Aa m3bepaT NpPOEKT maMexay
HSIKOSIKO BapuaHTa, pa3paboTeHn oT [pyXXecTBOTO WAW Aa HanpaBAaT CaMO MWHUMANHW NPOMEHU B
OCHOBHMS MPOEKT, € cnopasyMeHue 3a npogaxba Ha cTtokn B obxsata Ha MCC 18. CnopasymeHueTo
MOXe Aa He OTroBaps Ha AeduHMUMSATA HA AOrOBOP 3a CTPOUTENICTBO U CNefoBaTeNIHO Torasa nonaga
B obxsaTta Ha MCC 18.

KoraTto mo crnopasyMeHue He ce M3UCKBa Ada ce npuaobuBaT M AOCTaBSAT CTPOUTENHU MaTepuanu,
CnopasyMeHNEeTO MOXe [a € CaMo 3a npefaocTaBsHe Ha ycnyru B cbotBeTcTene ¢ MCC 18 n npuxogute
ce npu3HaaT Ha 6asaTa Ha eTana Ha 3aBbpPLUEHOCT Ha caenkaTa, KaTo Cce npunara MeToabT Ha
NpoLeHTa Ha 3aBbPLUEHOCT.

KoraTo oT [lpy>XeCTBOTO Ce U3NCKBa Aa npeaocTaBs YCyrn u CTpOMTENHU MaTepuanu, 3a Aa U3Mb/HU
CBOETO AOroBOPHO 3aAb/DKEHNE 3a NPEeAOCTaBsAHE Ha HEABWXMM MMOT Ha KynyBaya, Cropa3yMeHUETO
e CrnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepuuTe 3a Npu3HaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCTBOTO MOXe Aa MPexXBbp/M BbPXY KyrnyBaya KOHTPONA WU 3HAYUTESTHUTE PUCKOBE M MOJ3K OT
COBCTBEHOCTTa Hag HE3aBbpLUEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCMYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHsBaT
HenpeKbCHaToO B NpoLueca Ha CTPOUTENCTBOTO [Ipy>XeCTBOTO Npu3HaBa npuxoauTe Ha 6a3aTta Ha eTana
Ha 3aBbpLUEHOCT, KaTO npwiara MeToda Ha NPOLUEHTa Ha 3aBbpLUEHOCT. [pyXecTBOTO MOXe [Aa
NPeXBbPN BbpPXy KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeABMXXMMUS UMOT M3LUSIO HAaBeAHBX (Hanp. npu 3aBbpluBaHe, Mo BpeMe Ha unn cnej aoctaekaTta). B
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TakbB C/lydan [pyXecTBOTO CreABa Aa Npv3Hae NpuxoamuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
KpuTepun Ha naparpad 14 or MCC 18. Korato oT [pyXeCTBOTO Ce W3MCKBA Aa M3BbpLUK
AOMb/IHUTENHA paboTa No Beye AOCTABEHMS Ha KynyBada HeABVMXKMM MMOT, TO MpU3HaBa 3aAb/HKeHue
N pa3xoa. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. KoraTto oT [py»XeCcTBOTO Ce U3UCKBa
[la AOCTaBu AOMb/IHUTENHN CTOKW UK YCITYTU, KOUTO Ca OTAE/HO pasrpaHnYMMn OT Beve A0CTaBeHus
Ha KyrnyBaya HeABMXXUM MMOT, TO BeYye e pasrpaHnynsIo ocTasaluTe CTOKM UK YCYrn KaTo OTAesNeH
KOMMOHEHT Ha npoaax6bara.
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BEJIEYXKU KbM ®UHAHCOBUS OTYET

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

NMOTUTE, MaluMHUTE, CbOPbXEHUdATa, 060py,u,BaHeTo N MHBECTULUMOHHUTE MMOTM Ha [py>XecTBOTO
BKIHOYBAT MMOTU, KOUTO CE AbPXAT C UHBECTULMOHHA LEN.

HeTtekywn MMCO n

MHBECTULIMOHHU MMOTH

‘000 nB

HauvanHo canpo kbM 1 SiHyapm 2018 r. 4932

HoBonpuao6uTtn akTMBm
OTnNMCaHU MHBECTULIMOHHN UMOTH
OLEeHKM Ha UHBECTULIMOHHN UMOTHM Npe3 nepuoaa

MHBeCcTMUMOHHM MMOTU KbM 30.06.2018 r., B T.4.:
3eMu (MHBECTULMOHHU UMOTK) 2322

MNHBECTULIMOHHN NPOEKTM B MPOLIEC Ha u3rpaxkaaHe* 2610
*YIHBECTULIMOHHUTE MPOEKTH B IIPOLEC HA U3IPaXAaHe ca MpeACTaBEeHH Mo04POOHO r0-40/y.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXEHUE:

OBEKT MECTONONOXXEHUNE

39.2349 % wua. vactm ot YIMU I1-26, kBaptan N2 23 no nnaHa Ha rp. I'papg Mnosauvs., p-H MMagHo none
Mnoeaue, uenusaT ¢ naow ot 13,873 KB. M., BbPXY KOWTO € YNpaXHEHO MpaBo
Ha CTOeX 1 e u3rpageH TbproBCcku UeHTbp — MnoBans

BoposeL K.k. boposeL,

39.2349 % wnp. yvactn ot YMNW I1-26, keaptan N2 23 no nnaHa Ha rp. 5443
MnoBauB, UenusT ¢ nnow ot 13,873 KB. M., BbpXy KOWTO € YNpaXXHEHO NpaBo
Ha CTOeX 1 e usrpageH TbproBcku LUeHTbp — Mn1oBans

BoposeL 9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [JIOL B 3aCTpOEHa OBLLA PA3IbPHATA
KB.M. nnou; B % 3ACTPOEHA N/10LL B
OT nyiowta KB.M.
Ha obekTa

Boposew 1928.58 21.42% 20 164

NHBECTULUNOHHM NPOEKTU B NpoueC Ha U3rpa>kgaHe B XmMnaaun neea.

ETAIMN HA PA3SMEP HA CTOMHOCT KbM OLIEHKA NPE3 CTOIAHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2018 2018r. 30.06.2018
NPOEKT K.K. 3aBbplUEH rpyb
boposeL, - x-n CTpoex Ha AKT

Ekckny3uB 14 19 117 2610 - 2610
06110 3a BCUMKMN NMPOEKTHU 19 117 2610 - 2610

NHBECTUUMOHHUTE MMOTW Ca NpeacTaBeHN BbB d)VIHaHCOBVIﬂ OT4YeT Ha [lpy>KeCcTBOTO KaTo € U3Mosi3BaH
MOJ€ENa Ha cnpaBegnnBata CTOMHOCT.

CbrnacHo m3ucksaHuata Ha yn. 20 ot 34CUL, 1 BbB Bpb3Ka C U3rOTBSHETO Ha roAvLIHMS (MHAHCOB
oTyeT 3a 2017r., [Apy>XeCTBOTO € Bb3/IOXW/I0 Ha BbHLUEH OLEHUTEN M3BbPLUBAHETO HA OLEHKA Ha
npUTeXaBaHUTE WHBECTULMOHHM MMOTKU kbM 31.12.2017T.
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MNpy oueHKkaTa Ha aKTMBUTE MO ChnpaBeanvBa CTOMHOCT Ca W3Mon3BaHW AaHHU npon3TnyaLiumn oT
dKTUBHW Na3apu, KOUTO Ca NpeEUEHEHN KAaTO BXOAALWWM AaHHW OT ﬁepapXMqu HMBO 2 — 3HAYUTESNTHO
HabnogaBaHW BXOAALM AAHHM.

3a oueHkaTa ce nsnonsea KoMbmHaums oT aea 6a3ncHu noaxopa (B T.4. MNasapeH noaxoa u PasxoaeH
noaxoA) KbM CTOMHOCTTA Ha OLUEHSIBaHMSI 0OEKT, OCHOBAHM Ha MKOHOMWMYECKUTE MPUHUMNKN Ha
paBHOBECME Ha LEHWTe, O4YaKkBaHW MON3M WM 3aMecTBaHe, KaTo B KOHKpeTMKa € MpuiioXeHa
METOAMKA 33 OCTOMHOCTSIBAHE Ha HacTosilla CTOMHOCT, OTpa3siBalla WM3MCcKBaHMsTa Ha MCO 105
«lMogxoan n metoam 3a oueHsisaHe» U MCO 400 «[lMpaBa BbpXy HEABMXWMU MMOTU», CbOTBETCTBALLM
Ha Moaxoa Ha nasapHuTe cpaBHeHus no T.b5 Ha MpunoxeHne b kbM MCPO 13 m MNoaxoa Ha H6a3aTa
Ha pa3xoauTte no T.68 Ha MNpunoxeHne b kbM MCOO 13.

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

A) Ekcknysus Ckn m Cria pe3oprt, K.K. boposey: Cpok 3a peanusaums Ha CTpOUTENCTBO 24M., CPpOK 3a
OCbLUEeCTBABAHE Ha cAefka C nasapHu aHanosu 3a YMW 18M., Cpok 3a ocblyecTBsBaHe Ha caenka C
NasapHM aHanosu 3a crpaayn 12M., TEXECT Ha eAMHWYHA Na3apHa CTOMHOCT NMpU CPaBHEHWE C aHANo3u
75%, TEeXeCT Ha eAMHUYHa MNa3apHa CTOMHOCT MpW WMHBECTULMOHHA pa3paboTka 25%, obryaeH cpok
3a HOpMasnHa ekcnioataums Ha 3actposisaHeto 80r.;

b) 39.2349% W/. Yacrm or VI II-26: CpoK 3a peanu3aumsi Ha CTPOUTENCTBO 24M., CPOK 3a
OCbLUECTBABAHE Ha cAesfika C rnasapHu aHano3u 3a YW 12M., cpok 3a OCbluecTBsiBaHE Ha caenka C
MasapHW aHano3u 3a Crpaay 9M., TEXECT Ha eAMHMYHA MasapHa CTOMHOCT MpW CPaBHEHWE C aHaNo3wu
25%, TEXeCT Ha eAMHWYHa Mna3apHa CTOMHOCT MpU MHBECTULUMOHHA paspaboTka 75%, peaykuusi 3a
orpaHuMyeHust Npu cBob6oAHa NpoAaBaeMOoCT Ha MMOTA BCNEACTBME PeXMM Ha cbcobeTBeHocT 0,0205.

KbM 31.12.2017 r. cnpaBeanvnBaTa CTOMHOCT Ha MHBECTULIMOHHUTE MMOTU € OrnpeaeneHa B pa3Mep Ha
4 932 xvn.n..

3a nepuoga 01.01-30.06.2018r. HoBa oueHKa Ha NpuUTeXaBaHUTE WHBECTULMOHHM MMOTU He e
n3BbplBaHa. KoM 30.06.2018 r. cnpaBeannBaTa CTOMHOCT HAa MHBECTULIMOHHUTE MMOTM € B pa3Mep
Ha 4 932 xun.n..

CToMHOCT U3BBpLUEHA CroiiHOCT

MNHBecTMUMOHEH o6eKkT npeamn oueHkKa OLEeHKa cnen oueHkKa
39.2349% WA. Yactu ot YU 11-26, kBapTan N223 no nnaHa

Ha rp. MnoBamB, uenuaT ¢ naouy oT 13,873KB.M., BbpXYy KOWTO

€ ynpaXXHeHO NMpaBo Ha CTPOEX U e n3rpageH TbproBcKu

LueHTbp — Mnosavs 51 - 51
Ekcknysuns Cku 1 Cna pe3opT, K.K. boposel - YA 2271 - 2271
Excknysus Cku 1 Cna pe3opT, K.k. boposew, — crpaga -

3aBbplleH rpyb cTtpoex Ha AKT 14 2610 - 2610
06110 OLleHKH 4932 - 4932

4. Hetekywu c(hbMHaHCOBU aKTUBMU

Ha 24.11.2014 r. npu ocbluecTBsiBaHe Ha obuyaliHaTa CM TbProBcka AENHOCT, [pyecTBOTO
ckntoun [1oroBop 3a NM3UHI 3@ COBCTBEHMS CUM HEeABWMXKMM MMOT, Haxogsw, ce B rp. Codwms, 6yn.
~apurpaacko woce” N2 159 u npeacrasnsBaw, TbproBcka M OdUC crpaga C MOA3EMHU rapaxu
~beHuMapk busHec LleHTbp” 1 agoroBopu 3a npeoTaaBaHe Nof HaeM Ha 06eKTU OT MOCOYEHUS UMOT.
HacpewHa ctpaHa no nusuHrosus gorosop (JlnsumHrononyyaten) e ,JOHUK MPOMBPTUC A, EMK
203009202. [oroBopbT 3a NM3WHI € CK/YeH cnej NpeasapuTenHOTO MUMCMEHO ofobpeHue Ha
+OBEONHEHA BbJTTAPCKA BAHKA" A/l, kaTo KpeauTop 1 areHT Ha kpeaumTtopa HALUMOHAJTHA BAHKA
HA MbPUNSA (NATIONAL BANK OF GREECE), knoH JloHAOH. [1oroBopbT 3@ NM3NHE € 3a cpok oT 10
/aecet/ roanHu. LleHata 3a npuaobusaHe cobcTBeHOCTTa BbpXy MMoTa e B pasmep Ha 23 000 000
/oBageceT n Tpu MunuoHa/ Eepo, 6e3 AAC. JiusuHrononyyarensat ,HOHUK MPOMBPTUCY A wuma
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npaBoToO Aa npuaobue cobcTBeHOCTTa BbpXy MMoTa no BCAKO Bpeme OT AeWCTBMETO Ha [orosopa,
CcneA 3annalaHe Ha BCUMYKW Ab/HKMMKM MO Aorosopa cyMu. JlvxsaTta no [lorosopa e B pa3Mep Ha
TpuMeceyHns EURIBOR no PouTtepc, nnoc HagbaBka B pa3Mep Ha 2.5 /aBe usno u net pecetun/
nyHkTa roamwHo. TpumeceuHmat EURIBOR ce onpepenss Ha 6a3a odwvumanHo nybnaukyBaHus Ha
cTpaHuumTe Ha Pontepc B 11:00 yaca Greenwich Mean Time Ha nocneaHusi paboTeH AeH Ha BCEKU
Mecel M BaXxu 3a uenva cneasaly Mecel. JIM3MHroBUTE BHOCKU Ce 3ariallaT eXeMeceyHo, CYMTaHOo OT
fAaTtaTta Ha KoATO JIM3MHronony4aTensaT Mnoslyyn MbpBaTa HAaEMHA LEeHa Mo CKOYEeH OT Hero Aorosop
3a nNpeoTAaBaHe noj HaeM Ha iIMoTa unm 4actu OT Hero.

CpoKkoBeTe, KaKTO M cerallHaTa CTOMHOCT Ha MUMHWMAanHUTE JIM3MHIOBM BHOCKM Ca NPEACTaBEHWU MO-

A0NYy KaKToO cnejBa.

30.06.2018
MuHMMaNHM NM3UHIrOBYM BHOCKM NO Nepmoan: ‘000 nB
[o 1 roanHa 3267
Ot 2 go 5 roavHm 20 234

Ot 6 go 10 roanHu 20 136
O6wa 6pyTHa CTOMHOCT Ha MMWHMUMAJIHUTE JIU3UHIOBM

BHOCKM

OuyakBaHa cyMa Ha nMxBaTa
CerawiHa CTOMHOCT Ha MUHMMAJTHUTE JIN3UHITOBU BHOCKM

Ot Tax :
- Tekywm 2472
- Hetekywm 37 590

5. TbproBcku u Apyru B3eMaHus

30.06.2018 31.12.2017
TeKyLM TbProBCKU U APYru B3eMaHuUs ‘000 nB ‘000 nB
B3eMaHusa OT KIMEHTUN 1 AOCTaBYNLM 926 891
[aHbum 3a Bb3cTaHoBsiBaHe - A/1C - -
[Opyru Tekywm B3eMaHus - -
0610 THProBCKM U APYrvM B3eMaHuUsA 926 891

KbM patata Ha M3roTBsiHe Ha OTYETa HSAMA MpOMsIHA B CrpaBeAnMBaTa CTOMHOCT Ha B3eMaHusTa Ha
APY>XECTBOTO.

6. MapwuuyHu cpeacrea
30.06.2018 31.12.2017

‘000 nB ‘000 nB
MapuuHn cpeacTBa B 6aHKK 11 5
MapuyHKM cpeacTsa B 6poit - -
0610 napuuHm cpeacTBa 11

7. Kanutan
7.1. AKuUMoHepeH KanuTan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW akuUMWM C HOMUHANHA CTOMHOCT B
pa3sMep Ha 1 (eanH) neB. BCMUKKM akuMKM ca C MpPaBO Ha MoSyYaBaHE Ha AMBUAEHT WU NIMKBUAALMOHEH
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SN W npeacTaBnseaTt eanH rnac ot O6woTo cbbpaHve Ha akuuoHepute Ha [py»ecTBOTO. Bcuukm
aKkuum, B pasmep Ha 23 394 706 6p., ca HaNbAHO NMAaTEHW. AKLUMOHEPHUSIT KanuTan e pa3snpeaeneH
KaKTO creaBa:

Bpou %
aKuumn
MecTHu topuanyeckn nuua 4 425 927 18.92%
Yy>aecTpaHHU I0puaNYECKU nuua 296 290 1.27%
NHCTUTYLMOHANHN MHBECTUTOPK 664 220 2.84%
dusmyeckn nuua 18 008 269 76.98%
O6wo kanuTan 23 394 706 100.00%
06w 6poi akunoHepu huanyeckun nuua 428
06w 6poi akuuM Ha pu3nyecku nmua 18 008 269 76.98%
06wy 6poi aKLIMOHEPU HOPUANYECKM NTULLA 35
061y 6poit aKLMM Ha OPUANYECKU LA 5386437 23.02%
MHCTUTYUMOHAJTHN UHBECTUTOPU Bpou %
aKuuun
[Od KOHKOPA, ®OHA-3 HEABMXMMU UMOTU 563 231 2.41%
KAPON Al 80171 0.34%
40 "ANOA NHOEKC UMOTU" 56 900 0.24%
[® ANAPUK - TNTOBASTHU CYPOBUHU 21 089 0.09%
O PEAT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
O PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%

664 220 2.84%

YyrxaecrpaHHU IopyavYvecKku nuua Bpo#u %
akumm

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%
o6wo 296 290 1.27%
WH@popmauynsTa e aktyanHa kvm 13.06.2018 r. o m3gageHa ot LleHTpaneH Aerosutap KHura Ha

aKYMoHepuTe.

7.2. NpeMueH peseps

MpeMUHKAT pe3epB € (GopMMpaH KaTo pasiMka MeXAy €MUCMOHHA M HOMWHANHa CTOMHOCT Ha
aKuMuTe OT NOCNeaHOTO YBENNYeHne Ha KanuTtana Ha ,doHa Mmotn” AACULL.

HOBOEMMUTUPAHMU HOMMHaJIHA €MWUCUOHHA dopMupaH
akuum — 6p. CTOMHOCT cToiiHOCT pesepB B sieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NMPEMUMHUS pe3epB e MNokpuTa 3arybarta 3a
2008 r. un 2009 r. Mo peweHne Ha OCA ot 01.07.2013 r. cbC cpeacTBa OT MPEMUNHUSI PE3EPB €
nokputa 3ary6ata 3a 2010 r.
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06110 hopMMpaH npeMmueH MokpuBaHe Ha 3ary6a or 2008 r. Pe3eps cnen nokpuBaHe Ha 3ary6a

peseps kbM 01.01.2010 B B XWJ1. NleBa 3a 2008 .
XUN. neBa B XW/1. IeBa

7797 (2 476) 5321

NpemuneH Pezeps cnen MokpuBaHe Ha 3ary6a or 2009 r. MNpemMueH PesepB cnen NokpuBaHe

nokpuBaHe Ha 3ary6a 3a B XWJ1. JieBa Ha 3ary6a 3a 2009 r.
2008 r. B xun. neBa B XWJ. 1IeBa

5321 (2 268) 3053

Npemnen Peszeps cnen NMokpuBaHe Ha 3ary6a ot 2010 r. NMpemueH Pe3epB cnen nokpuBaHe

noKkpuBaHe Ha 3ary6a 3a B XW/1. JieBa Ha 3ary6a 3a 2010 .
2009 r. B xun. neBa B XWJ. JieBa

3053 (1052) 2 001

7.3. O6wun pesepsu

O6wuTte pesepsu ca popmmpann no peweHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTta
Ha apy»xecTtsoTo 3a 2006 r.

®duHaHCOB pe3ynTart PasnpeneneH auBMaeHT dopMHUpaHu pesepsu

B XWJ1. JieBa B XWJ1. JieBa B XWJ1. JfieBa

1166 315 851

ObwmTe pe3epsu ca popmupann no peweHne Ha OCA Ha akumoHepuTte oT 07.05.2008 r. oT neyanbata
Ha apy»xectBoTo 3a 2007 r., KakTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®duHaHCcoB pe3ynTaT 3a

2007 r. Pa3npeneneH AMBMAeHT dopMHUpaHu pe3epBu
B XWJ. /ieBa B XWJ. /ieBa B XWJ1. NeBa
13 884 9417 4 467
®duHaHCOB pe3ynTar 3a NMokpuBaHe Ha 3ary6a oT MMHaNM roAuHMU
2005 . B XWN. NeBa ®dopMUpaHu pe3epBu
B XW. JieBa B XWJ1. IeBa
494 10 484
06wwo chopMmupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r.
kbM 01.01.2009 B XW. NeBa Pe3epB c/ief NOKpMUBaHe Ha 3ary6a
B XWJ. JieBa B XWJ1. IeBa
5802 (3463) 2 339
8. Mpuxoaun

30.06.2018 30.06.2017

‘000 nB.. ‘000 nB..
Mpuxoan oT npedakTypnpaHu pasxoam-KOHCYMaTUBK 220 163
Opyrv npuxoam 1 -
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9. Pa3xopau 3a MaTepuasiv U BbHLUHU YCIYIU

Pa3sxoau 3a maTtepmanu 30.06.2018 30.06.2017

‘000 nB.. ‘000 nB..
En. eHeprus 206 148
Apyrun 10 6

Pa3xoau 3a BbHLUHM yCNyru 30.06.2018 30.06.2017

‘000 nB. ‘000 nB.
Ooaut 3 1
Haem Ha oduc 3 3
3acTpaxoBku Ha 06eKTK 2 12
OxpaHa 9 9
MecTHM paHbUM 1 Takcu 14 7
Opyru 5 10

MNpe3 mecey despyapu 2015 r., cnea nony4veHo ogobpeHue ¢ pewenne N2 125-ACUL, ot 25.02.2015 r.
Ha KOH, [pyXecTBOTO cktoum [JoroBop 3a Bb3naraHe Ha ¢yHKUMUTE Mo 06Cny>XBaHe AeMHOCTTa Ha
®OH UMOTW AZICULL Ha O6cnyxBaLioTo apyxectso DKM Al EHTBPMPAC OO/, EMK 148116325.
Mo cunaTa Ha goroBopa Ha O6CyXXBaLLOTO APYXXECTBO Ca Bb3/IOXKEHWN CleaHUTE AENHOCTH:

a) MpoyyBaHe Ha CTaTyTa Ha HabensisaHWTe HeABMXWMM WMMOTM, Ha JMNcata WM HanMuMeTo Ha
TEXECTU, Ha MPABHUTE OrPAHUYEHUs, Ha KOWTO Ce MOAYMHSIBA CbOTBETHMST MMOT, COBCTBEHWULM,
cbbupaHe Ha HeobX0AMMM AOKYMEHTU C Ornes nosyyYyaBaHe Ha Bb3MOXHO Hal-MbiHA MHbopMaums 3a
MMOTa W EBEHTyasIHO MOATrOTOBKA Ha MNpexXBbp/UTENHa CAENKa, BKIOYMTENHO npeanaraHe Ha
[pYy>XeCTBOTO CK/IIOYBAHETO Ha [OroBOPM B M3MCKyeMaTa OT 3akoHa ¢opMa 3a pasnopeamuTesiHu
CAENKMN C HeBUXXMMU UMOTH;

6) HabaBsiHe, vM34aBaHe M MOfy4YaBaHE Ha BCUYKM AOKYMEHTW, HeobxoauMu 3a M3BbpLUBAHE Ha
paspywmTenHN AeMHOCTM (Ha CTapy Crpaav B napuenn — cobCTBEHOCT Ha [lpy»KeCTBOTO), 3aro4yBaHe,
NpoBeXJaHe 1 MpUK/IOYBaHE Ha CTPOEXa Ha HOBWM Crpaau, NonyyYaBaHe Ha pa3pelleHune 3a nosn3BaHe
M U3BbPLUBAHE HA BCUYKM CTPOUTENHMW AENHOCTY;

B) CaMO Cfef WM3pUMYHO Bb3faraHe [a OpraHu3npa BbBeXAAaHeTO Ha MMOTUTe — COBCTBEHOCT Ha
Apy>XeCTBOTO B €KCrnnioaTaums, M3BbPLUBAHETO Ha AOBbpWMTENHM paboTu M noaroToBkata MM 3a
oTAaBaHe noj HaeM, NU3NHI, apeHaa u/wnu npoaaxoa.

) caMo cnej M3pUYHO Bb3/laraHe Aa opraHu3npa CKAYBaHe Ha AOroBOpM 3a HAaeM, NIM3WHI, apeHaa
n/vnn npopgaxba Ha HeaBMXKMMU UMOTM — COBCTBEHOCT Ha [pYy>XeCTBOTO, KOHTPOS BbpXy
M3Mb/IHEHWETO Ha Te3n A0roBOpU, CbbMpaHe Ha Ab/MKUMUTE NO TAX Bb3HArpaXKaeHusl, NoAAbpXKaHe Ha
HeaBMXMMUTE WMMOTM — OOEKT Ha CKIOYEeHUTEe [OroBOpW, NpeKpaTsBaHe Ha [0roBopuTe M
peanusvpaHe Ha OTFOBOPHOCTTA MO TSX B C/lydall Ha HEU3Mb/IHEHWE, BK/IOYUTENHO AEMHOCTTa Mo
NPUHYAUTENHO CbbUpaHe Ha B3eMaHus, NPoON3TMYaLLM OT AOrOBOpUTE.

[) CaMO CNeA M3pUYHO Bb3/MaraHe fa M3BbpLUBA YNPaB/eHWE WM PEMOHT Ha HEABWMXUMW MMOTU —
cobCTBEHOCT Ha [lpy»XecTBOTO.

€) BCUYKM Opyrv AENCTBUS, Bb3NIOXKEHW My OT [Ipy)KECTBOTO Cbr/laCHO MOAMMUCAHUSI MeXay TaX
[OrOBOp B PAMKUTE Ha NpeaMeTa Ha AeMHOCT Ha [1py»XecTBOToO.

[loroBopbLT Ce CK/IoYM 3a CpoK OT 1 (ep,Ha) roanHa, Kato npu nunca Ha TpMMeCeYHO NpeAN3BECTUE 3a
npeKkpaTtsaBaHE, A0roBOpPbT CE CHMTA 3@ aBTOMATUYHO MPOABITKEH.
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Ha O6cnyxBalloTo APY>XXeCTBO Ce Ab/HKM eXeMeCevyHO Bb3HarpaxkaeHue B pasmep Ha 200 (asecta)
nesa. MNpn M3pMYHO Bb3NaraHe Ha AerHocTu no 6ykeu “B", ,r™ u A" no-rope, Ha O6CNYXBaLLOTO
APYXXeCTBO Ce Ab/MKM AOMbAHUTENHO Bb3HarpaxaeHue B pasmep Ao 3000 (Tpu xunsau) nesa
MeCce4yHo, KaTo O06LWOTO MeceyHOo Bb3HarpaxaeHve Ha O6CnyXBaWOTO APYXeCTBO HE MOXe Aa
HagBuwaea 3 200 (Tpu xwvnsaM W ABeCTa) feBa, HE3aBMCMMO OT BuAa W 6pos Ha AeMHOCTUTE,
Bb3/10XKEHM 3a M3Mb/IHEHME. Bb3HarpaxaeHusaTa, nsnnateHn Ha O6CnyXBaLloTo APYXECTBO B paMKuTe
Ha eaHa roavHa cneaga Aa 6vaaT cbobpaseHn ¢ orpaHMyeHneTo no Yn. 51, an. 4 ot Ycrasa Ha ®OH/,
NMOTU AACUL, a MMEHHO - Bb3HAarpa)XAeHUMETO Ha BCMYKM 0OCNYyXXBalM APY>XECTBa He MOXe Aa
Haaxebpns 7% (cefeM npoueHTa) OT CTOMHOCTTA Ha akTMBMTE Mo 6anaHca, BK/OYEH B FOAULLIHUA
(pnHaHCcoB OTYeT Ha KnueHTa 3a rognMHaTa Ha HaunCiIsIBaHETO Ha pasxoamuTe. ToBa OrpaHNYeHne He ce
OTHacs 3a roavHuTe, Korato KnveHTbT e peanuavpano npojaxkba Ha akTuB.

Cpenku c 06cnyxBallo ApPYXKECTBO B XWJ. /ieBa

06eM Ha caenku 30.06.2018 30.06.2017
Mo 0roBOP C 06C/TYXXBALLO APYXXECTBO - 1

Cango kbMm 30.06.2018 30.06.2018 31.12.2017
MO JOrOBOP C 06CNYXKBALLO APYXKECTBO 3 3

10.MepcoHan n OCUrypuTesTHN MHCTUTYLIUU

10.1 Pa3xoau 3a nepcoHasna
30.06.2018 30.06.2017

‘000 nB ‘000 nB
Pa3xoau 3a 3annaTtu 18 18
Pa3xoau 3a coumanHn oCUrypoBKu 3 3

10.2 3aab/mHKeHUs KbM NepcoHasia U OCUTYPUTENTHU UHCTUTYLIUMN
30.06.2018 31.12.2017

‘000 nB ‘000 nB
3aabmKeHus 3a 3anaaTtv KbM nepcoHana 6 1
3aabmKeHust 3a CoumanHm OCUrypoBKU 1 1

3aAb/MKEHNSATA KbM NepCcoHana NpeacTaBnsBaT TEKYLUM BbpHArpaXXaeHUs, KakTo U HEM3MON3BaHU
KOMMEHCMPYEMM OTMYCKU U OCUIYPOBKMN BbpXY TSIX.

11.ToproBckn n AaHBYHU 3a4b/HKEHUNA

TbproBcku 3agb/HKeHUsA 30.06.2018 31.12.2017
‘000 nB. ‘000 nB.

3aab/mKeHNs KbM AOCTaBYULM U 3410 3442

KINEHTU

ABaHCY Ha KJIMEHTU MO NpeaBapUTESTHU

[10rOBOpY 530 530

0o6uo 3940 3972
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[daHbuyHM 3aab/MKEHNsA 30.06.2018 31.12.2017
‘000 nB. ‘000 nB.

3adb/mKeHUst KbM GlopkeTa 3a JaHbK 33 33

npv U3TOYHMKA

3a4b/HKEHMS 3@ MECTHU AaHBLUWN U Takcn 1761 1737

AAC 3a BHacsiHe 41 25

0610 1835 1795

He ca npeactaBeHn CnpaBeasvBKU CTOMHOCTU Ha TbProBCKUTE U APYrY 3aAb/DKEHNS, Tbi KAaTo nopaaw
KPaTKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [Ipy»eCcTBOTO CuMTa, Ye CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, OTpa3sBaT TAXHATa CnpaBeasnBa CTOMHOCT.

12.3aab/mxeHna no 6aHKoBU 3aeMm

BbaHkoBM 3aeMu o6uw Haa 1lr.
pasmep

‘000 nB. ‘000 nB..

3aabmkeHne kbM NBG JToHAOH,

LeMpaHo KuM OBB Afl, B T.4. 34 434 2 262 32172
naBHWLa 34 390 2218 32172
nMxBa 44 44 -

3agbmkeHne keM OBB Afl, B T.u. 2 827 184 2643
naBHMUa 2 824 181 2 643
I GE! 3 3 -

Ha 08.07.2008 r. ®oHa Wmotn AACUL nonyun opobpeHne 3a (uHAHCMpaAHeE Ha MNPOEKTUTE CMU.
®PuUHaHCHPAHETO Ce M3BBLPLUK NO criegHaTa cxema:

» 3@ NPOEKT TbproBcka U 0dUC Ccrpafa C NOA3EMHU rapaxu, Hamupaly, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copua — 67,5% OT CTOMHOCTTa Ha npoekTa unm obwo B pa3mep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be3aM, HaMMpall ce B KypopTeH Komrsekc boposel —
65% OT CTOMHOCTTa Ha NpoeKkTa unn obLo B pa3mep Ao 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHU rapaxu, Hamupalwla ce Ha yn. ,I.C.PakoBckn” B
rp. Coumsa — 65% OT CTOMHOCTTa Ha NpoekTa unmn obLo B pa3mep Ao 2 150 000 eBpo.

Obe3neyeHnsTa No 3aema ca CaMWUTe MHBECTULMOHHM NPOeKTW. JIuxeaTa No 3aemMa e B pa3mep Ha 3
mMeceveH EURIBOR nntoc HagbaBeka oT 2,5% nyHkTa.

Ha 19.12.2014 r. B [pyxecTtBoTO 6€ MnonyyeHO yBeaoM/ieHue, Ye CbrnacHo [orosop 3a uecus oT
17.12.2014 r. HaumoHanHaTa 6aHka Ha Mbpums, KNOH JIOHAOH € npexBbpauna B nonsa Ha ObBb A/l
BCMYKM CBOWM B3eMaHWs 1 npasa no [orosopa 3a kpeaut ot 08.07.2008 r.

KbMm 30.06.2018 r. cpokbT 3a noracsaBaHe Ha 3aema e Ao 31.10.2024 r., KaTo CbWwuAaT cneasa da ce
N3OBL/DKM Ype3 eXxXemeceyHu MnoracuTenHM BHOCKM, CYUTaHO OT Meceuy saHyapu 2017 r. go Mecey
okTOoMBpU 2024 .

3aembT ¢ OBb Al e c uen uHaHCMpaHe Ha niawaHMsaTa No NPOeKTUTE BbB Bpb3Ka ¢ A/1C. 3aeMbT e
B pa3mep Ha 1500 000 eBpo. Ob6e3neyeHne no 3aeMa ca 6baelwm B3EeMaHWS Ha APYXXECTBOTO OT
npoaaxébu Ha MHBECTULMOHHUTE NMpoeKkTU. Jb/mkmuMmaTa nmxea no JJoroBopa e B pa3mep Ha 3 MeceuyeH
EURIBOR nntoc Hapgb6aska oT 2,2% nyHkTa. KbM 30.06.2018 r. cpokbT 3a noracsiBaHe Ha 3aema e Ao
31.10.2024 r., KaTO CbWMAT CneaBa Aa Cce M3Ab/MKN Ype3 exeMeceyHU NoracUTeNHN BHOCKM, CYUTAHO
OT Mecel siHyapu 2017 r. go mMecel, okToMBpu 2024 r.
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BbB Bpb3Kka C u3nckBaHusiTa Ha Maparpad 44 ot MCC 7 OT4yeT 3a NapuvyHUTE NOTOLM, ONOBECTsIBaMe
cnegHaTta uHdopMaumns, NpeacTaBnsBalla CbMoCTaBsHE Ha NMPOMEHUTE BbB (DMHAHCOBUTE MAcMBU Ha
Apy>XeCcTBOTO C NapuyHMUTE NOTOUM OT (PMHAHCOBWU onepaumn U Apyru, HenapuyHu U3MeHeHUs:

MonyuyeHun kpeaut

BanaHcoBa CTOMHOCT Ha 31.12.2017/01.01.2018 38 163
MpomeHu B pe3ysiTa Ha Mapu4HMU NOTOLM OT (pUHAHCOBA

AeiiHoCT

MnawaHus no nonyyYeHn Kpeautu (900)
MnawaHus Ha NMXBK MO KPeanTn (406)
0610 NpoMeHM B pe3ynTaT Ha MapuyHM NOTouM OT (1 306)

cuHaHcoBa aeiiHOCT
Opyrvn usMeHeHusl, HECBbpP3aHU C NapUYHU NOTOLMU

HauucneHun kaTo pasxoa NMXBM MO MOSyYeHU KpeanuTu 404
060 Apyru N3MeHeHUsl, HECBbP3aHU C MApUYHU NOTOLM 404
BanaHcoBa cToiiHocT Ha 30.06.2018 37 261

13.[1pyrn HeTeKyLUM nNacuBm

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

14.pyrn pa3sxoau

30.06.2017 30.06.2017
‘000 nB. ‘000 nB.

HeycTonkn 1 NXBM NO NPOCPOYEHUN 3aAbIHKEHUS
Oo6wo

15.®duHaHCcOBM Npuxoau U pa3xoau

30.06.2017 30.06.2017

‘000 nB. ‘000 nB.

Mpuxoan oT nnMxen 412 420
Pa3xoau 3a nnxeu (406) (414)

Opyr hMHaHCOBK Npuxoam -
Opyrv cbmHaHcoBM pa3xoaun -
o6uo 6 6

16.Jloxoau Ha aKUMS U AUBUOEHTH

OCHOBHUMAT A0XOA Ha aKUMA M AOXOAbT HA aKuMs C HaManeHa CTOWMHOCT Ca M34YMUCIEHU KaTo 3a
UUCIUTEN € U3MOM3BaHa BefMuMHATA HeTHa nedyanba, noanexalla Ha pasnpefeneHve Mexay
NpUTEXATENNTE Ha OBUKHOBEHW aKLUK.

CpenHonpeTerneHusT 6poii akuum, M3Mon3BaH 3a M3YMCISIBAHETO Ha OCHOBHMSI AOXOA HA aKUMSI, KakTo
M HETHaTa neyvanba noasiexalla Ha pasnpeaeneHne Mexay NpUTEXaTeNMTe Ha OBMKHOBEHW akLWK, €
KaKTo cneaBa:
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OnpenensiHe Ha HeTHaTa nevasnba 3a pasnpeneneHue 30.06.2018 31.12.2017

HeteH pe3ynTtat no OTyeTta 3a nevanbata wnm 3arybata n apyrus BceobxsaTeH 40X0A (46) (203)
Kopekumu no un. 10, an. 3 ot 34CHL, - (23)
- HaManeHue C NPUXoAUTE OT MOC/eABALLM OLEHKMN Ha HEABMXXMMU MUMOTU (24)

- YBENNYEH C pa3XxoanTe OT nocneaBalin OUEHKU Ha HEABMXXUMU NMOTU 1

HeTtHa neyan6a, nognexaila Ha pa3npeaeneHme 46 226

CpenHonpeTerneH 6poi akumm 23 395 23 395
OcHoBeH AoxoA Ha akuus (s1ieBa 3a akuusa) (0.0020) (0.0097)

HeTHa CTOMHOCT Ha aKTUBUTE Ha eiHa aKLUuA 0.070 0.072

17.Cpenkm cbC CBbp3aHu nuua

CBbp3aHM C [lpy>XecTBOTO /uMua Ca udneHoBeTe Ha CbBeTa Ha [upekTopute. TpaH3akuuute CbC
CBbP3aHM LA Npe3 MbPBOTO LWECTMECEUME He Ca U3BBLPLLBAHM NPU CNELMANHN YCIOBUS.
Chenku ¢ KoYoB YNpaBeHCKN NepPCoHar
30.06.2018  30.06.2017

‘000 nB. ‘000 nB.
KpaTKOCpO4HM Bb3HarpaXkaeHus
- 3annatm 4 4
- pa3xoau 3a CouMalHN OCUIYPOBKHM 2 2
o6wo 6 6

KbM MmbpBOTO wWectMeceune Ha 2018 r. [ApyXeCcTBOTO HAMa HernoraceHu pasyeTM C KIH4OBUS
yrnpaBfeHCKN nepcoHarn.

18. MonUTHKA Ha PbKOBOACTBOTO NO OTHOLLUEHUE yNnpaBJ/ieHUe Ha puUcka

B xopma Ha obwuualHaTa cv AEMHOCT ApYXEeCTBOTO MOXe Aa 6bae M3NOXEHO Ha pasfvyHu
(bMHAHCOBM PUCKOBE, Hal-BaXHUTE OT KOMTO Ca: MasapeH puck (BK/IOYBALL, BanyTeH PUCK, pUCK OT
MpOMsIHa Ha CnpaBea/iMBaTa CTOMHOCT U LIEHOBM PUCK), KPEAUTEH PUCK, NIMKBUAEH PUCK U PUCK Ha
NIMXBEHO-06Bbp3aHn MNapuyHu notoun. O6WOTO ynpasneHne Ha pucka € (QOKYCUpPaHO BbpXy
TPYAHOCTUTE Ha MporHo3uMpaHe Ha ¢UMHAHCOBMTE nasapy WM 3a NOCTUraHe MUHUMWU3MPAHE Ha
NnoTeHUManHUTe oTpuuaTtenHn eekTn, KOUTo MoraT Aa ce OTpassT BbpXy (PUHAHCOBUTE pe3ynTaTtn u
CbCTOSIHME HA [APYXKECTBOTO. Tekywo ¢UHAHCOBUTE pUCKOBE Ce  uaeHTUduUuMpaTt, usMepsaT U
HabnogaBaT C MOMOLWTA HA Pas3fIM4HU KOHTPOSTHM MeXaHW3MW, BbBEAEHW, 3a Aa Ce onpeaenst
aleKBATHM LIEHM Ha NpOAYKTUTE Ha APY>XXeCTBOTO U Ha MpPUBAEYEHNS OT HEro 3aeMeH KanuTas, KakTo
M da ce OUeHAT aJeKBaTHO nasapHuTe 06CTOATeNCTBa Ha NpaBeHUTE OT Hero MHeectTuunn u popmmte
Ha noaabpxaHe Ha ceBobogHWTe nUMKBMAHM cpeacTBa, 6e3  fga ce pgonycka — HeonpaBAaHa
KOHLIEHTPauus Ha AafeH PUCK.

YrpaBneHNMeTo Ha puUcCKa Ce OCbLUEeCTBSIBa TEKyLWO MOoA MPSKOTO PbKOBOACTBO Ha M3Mb/HUTENHUS
AVPEKTOP U (DPUHAHCOBUTE eKcrnepTy B 06CTyXKBaLLOTO APYXECTBO.

Banyreu puck

[py>XeCTBOTO HE € M3/0XKEHO Ha 3HAUUTeNeH BalyTeH PUCK, 3aLLOTO BCUYKWM HEroBW onepaumu
W COeNKM ca OEHOMUHWPaHU B 6bnarapcku neBa n/wnn eBpo, AOKONKOTO MOCIeAHOTO € C (UKCUpaH
KYpC CNpsiMO Ni€Ba MO 3aKOH.

LlenoBn puck
[Apy>XeCTBOTO € W3M0XEHO Ha PUCK OT MPOMEHW B MasapHUTE LEeHW Ha WUHBECTULUMOHHM UMOTWU U Ha
UeHMTe Ha HaemuTe. [py>XeCTBOTO NepuoaMYHO NpaBu Mperneq Ha na3apHUTE LEHW, MO KOUTO
npeanara ycnyrute cu, cnpsiMo obwmte LEHOBWM paBHWLLA B CTpaHaTa, 3a Aa MOXe npu HeobxoanMocT
[a Ce M3BbLPLWAT MJABHO M MOCTEMEHHO KOpeKuMM Ha Te3n ueHu. lNpu oTaaBaHETo Noa HaeM Ha
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MMOTUTE Ce CTPeMU Aa CKIKYBA AbArOCPOYHN A0roBOpY C GnaronpusaTHM 3a BM3Heca Ha ApYyXeCTBOTO
Knaysw.
ApyXeCTBOTO He € W310XKEHO Ha rMasapeH puck, npou3Tuyal, OT onepauum C (OUHAHCOBU
MHCTPYMEHTW.

Kpeanren pnck
Mpy ocbluecTBsiBaHE Ha CBOSTa AEMHOCT APYXECTBOTO € M3/I0KEHO Ha KpeauTeH PUCK, KOUTO e
CBbp3aH C pUCKa HSIKOW OT KOHTpareHTUTe My Aa He 6bAe B CbCTOSIHME Aa M3MbJHW U3USI0 U B
obuyalriHO NpeaBMAEHNTE CPOKOBE 3aAb/HKEHNATA CU KbM HEro.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHUEHTpUpaHW B [ABe T[pynu: napuyHu CpeacTsa
(4enosnTun) 1 B3eMaHUs OT KIIMEHTM.
MapuyHuTe CcpefcTBa B APYXXeCTBOTO Ce BfaraT B MbpBOKAAacHa 6aHka, C BUCOKa penyTauus u
CcTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHn4aBa pucka.
Mo OTHOWEHME Ha KIMEHTUTEe, MoNMTUKaTa Ha APYXEeCTBOTO € [a M3BbpluBa npoaaxébuTte cu npu
yCcnoBusTa Ha CTPOro SIMMUTMPaHW CpPoKoBe Ha nnawaHe. CbbupaemMocTTa M KOHUEeHTpauusita Ha
B3eMaHMsATa Ce KOHTPOAMpaT TeKyLO, CbracHO YCTAHOBEHAaTa MOMMTUKA Ha APYXECTBOTO M Mpwu
MHAMKATOPKU 3a nNpobneM — ce NpaBuM KOHTAKT CbC CbOTBETHMS K/IMEHT 3a onpefensiHe Ha MepKu 3a
NIMMUTUPAHE Ha pucKa OT 3arybu.

JInkBHgeH puck
JINKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHaTa CUTyauusl APY>XECTBOTO Aa He 6bAe B CbCTOsiHME Aa
nocpelwHe 6e3yCcioOBHO BCUMUKM CBOM 3aAb/DKEHMS CbIMACHO TeXHUMsS nagex. To nposexaa
KOHCEpBaTMBHA MNONMTUKA MO YrpaBfieHWe Ha JIMKBMAHOCTTA, 4pe3 KOSITO MOCTOSIHHO MNOAAbpXKa
oNTUManeH NMMKBUAEH 3amnac NapuyHK CpeacTBa, Aobpa cnocobHOCT Ha MHaHCMpaHe Ha obuyainHaTa
CU [OEMHOCT, BK/IOYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHWM KPEaWTHW Pecypcu W YrIeCHEHWs,
MOCTOSIHHO KOHTPO/IHO HabntogeHve Ha (haKTUYECKUTE M MPOrHO3HM MapuU4yHU NOTOUM MO MEpPUOAM
Hanpea v noaabpXkaHe Ha paBHOBECME MeXxay MaTypUTETHWUTE rpaHuMUM Ha aKTUBWUTE M MacMBUTE Ha
LPY>KeCTBOTO.
[py>XeCcTBOTO ynpaBfsBa JMKBUAHOCTTA Ha aKTMBUTE WM MACMBUTE CUM 4Ype3 TeKyll aHaiu3 u
HabnoaeHne Ha CTpPyKTypaTa U AMHaMMKaTa Ha M3MEHEHUsITa UM, U Ype3 NPorHo3vpaHe Ha 6baewmTe
BXOASLUM U U3XOASALM NAPUYHN NOTOUM U PAKTOPUTE 3a HEraTMBHU edeKTn BbpXy THX.

MarypunrereH aHain3
Mo-gpony ca npeactaBeHN (UMHAHCOBUTE aKTMBM M MNAacMBM Ha [OPYXECTBOTO KbM pfaTaTa Ha
(PMHAHCOBUS OTYET, rpynuMpaHM MO OCTaTbyeH MaTypuTeT, onpeaeneH CrnpsMo [AOroBOPEHUs
MaTypuUTET M NapuyHKM notoun. Tabnuuata e u3roTeeHa Ha 6a3a HEAUCKOHTMPAHU Napu4HK NOTOLM U
Hal-paHHa [aTa, Ha KOSITO B3EMAaHETO, Pecn. 3aAb/MKEHNETO € CTaHano usmckyemo. CymuTe BKIOYBaT

rnaBHULUN N NNXBU.

Ha BmxxgaHe golr. 1-3r. Hag 3r. oé6ujo
30 ronn 2018 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
®UHAHCOBU aKTUBU
B3eMaHus Mo fIM3UHrOB A0rOBOP 2472 8 167 29 423 40 062
TbproBckn B3eMaHus 926 - - 926
Mapwywmcpeacrea 1 - - - 11

06uo 11 3 398 8 167 29 423 40 999

®UHAHCOBU NAaCUBU
BaHkoBM 3aemMu 2447 8 022 26 792 37 261

Tbproscku, AaHBYHM n Apyru 47 5 746 - 1250 7 043

3a4b/DKEHUNS
06uwo 47 8193 8 022 28 042 44 304
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Ha pepa 6aHkoBM 3aeMn B MaTypuTETHUS aHanu3 Ha duHaHcoBuTe nacuBu kbM 30 toHM 2018r.,
3aA4b/DKEHUSTA Ca MOCOYeHM Ha 6asza cbliecTByBallaTa CTPYKTypa Ha nacusuTe (rnaBHUUA M NIMXBA)
KbM JaTaTa Ha oT4eTa.

Puck Ha /1inxBeHOo-06Bbp3aHNTE NnapuyHUTE rnoToym

KaTo U510, ocBEH B3eMAHETO CU MO CKoYeHns Ha 24.11.2014 r. Jorosop 3a JM3WUHI, APY>XeCTBOTO
HAMa Apyra 3HadvMMa 4acT JIMXBOHOCHW aKTuBMW. lNpuxoaute M onepaTMBHUTE MApPUYHKM MOTOUM Ca
3aBUCMMM OT MPOMEHUTE B Ma3apHUTE JIMXBEHW paBHMLLA, AOKOSIKOTO B3eMaHeTo no [lorosopa 3a
NMBUHI CE ONNXBSIBA C MPOMEHNMB NMXBEH npoueHT (TpuMmeceyeH EURIBOR no Powitepc, nntoc
HanbaBka B pa3mep Ha 2.5 %/aABe uano v net gecetn/ NyHKTa roauLlHo).

CobLueBpeMEHHO [PY>XXeCTBOTO € M3MI0XKEHO Ha JIMXBEH PUCK OT CBOUTE AbLArOCPOYHWU U KPATKOCPOYHWU
6aHkoBM 3aeMu. Te ca C MPOMEHNIMB NIMXBEH NpoLEeHT ( cboTBETHO TpuMeceyeH EURIBOR no PoliTepc,
nAoc Hagbaeka B pa3Mep Ha 2.5 %/aBe uano n neT gecetv/ NyHKTa roauwwHo n TpuMecedeH EURIBOR
no PowTtepc, nntoc HagbaBka B pa3Mep Ha 2.2 %/aBe usno u aBe AeceTw/ NyHKTa FOAMLLHO), KOMTO
NOCTaBs B 3aBMCMMOCT OT JIMXBEH PUCK MapuyHUTE My NOTOUM. PbKOBOACTBOTO Cneau JIMXBEHUTE HUBA
Nno ONINXBSEMUTE My aKTMBM [a CbOTBETCTBAT HA JIMXBEHUTE HMBA MO OJINXBAEMUTE MYy MaCUBW.
PbKOBOACTBOTO HabnoaaBa TeKyWO TEHAEHUMUTE B MPOMEHUTE Ha JIMXBEHWUTE paBHULLA, 33 A MOXe
HaBpeMe Aa npeanpueMe agekBaTHU CTHIKM 3@ NPOMsIHA Ha AOroBOPEeHOCTUTe ¢ baHKaTa-KpeauTop.
[pYy>XeCTBOTO HE € M3/IOKEHO Ha JIMXBEH PUCK OT CBOUTE KPaTKOCPOYHM 3aAb/DKEeHMs, 3alloTo Te ca

06MYaNHO TbProBCKU N BE3NTUXBEHW.
C ¢pnukcnpar C rniaBawy
JInxBeH %  simxBeH %

b6e3nimxseHn

XHJ1.71B. XHNJ1.71B.

30 roHn 2018 XHJ1./1B.
®UHaHCOBMU aKTUBM
B3eMaHusa No N3MHIroB AOroBop 40 062 40 062
THProBCkK B3eMaHUs 926 926

[MapuyHM cpeacTBa U eKBUBANEHTH 11 11
o6uwo 937 (1] 40 062 40 999

®UHAHCOBU NAaCUBU

BaHKkoBM 3aemMu 46 37 215 37 261
TbpProeckun, AaHbYHU U ApYyrn

3ab/HKEHNS 5 786 1257 7 043
o6uwo 5786 - 38472 44 304

PbKOBOACTBOTO Ha APY>XXECTBOTO TeKyLOo HabniogaBa NPOMEHUTE B JIMXBEHUTE paBHULLA Ha HaHKoBKSA
nasap, aHanuMaupa HeroBaTa eKCrno3uums CrpsMo MNPOMEHUTE B JIMXBEHWUTE paBHULLA, OUEHsIBa
NINXBEHUS PUCK U TbPCUM CBOEBPEMEHHU MEPKM 3a HEroBoTo 6anaHcupaHe. CuMynupaT ce pasnvyHu
cueHapuM Ha peduHaHcMpaHe, MOAHOBABAaHE HA  CbLECTBYBAlM MNO3UUMM, aNTEPHATUBHO
(PUHaHCUpaHe U XemKupawm MHCTpPYMeHTU. Ha 6a3a Te3n cueHapum ce m3mepBa U edeKTbT BbpXy
(pnHaHCcoOBUS pe3ynTaT M COBCTBEHWs Kanutan npu MpoMsiHa C onpegeneHn nyHktoBe unv % Ha
NINXBEHUS MPOLEHT. M3uncneHmsaTa ce NpassaT 3a 3HAYUTESNTHUTE JIMXBOHOCHU NMO3ULUN.

Bcuukn 3aemy Ha [ApyXecTBOTO Ca B €BpO, KOETO € cTabunHa v HagexaHa BasnyTa, CripsiMO KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpassieHne Ha KarnnTasioBusi PUCK
C ynpaBneHNETO Ha KanuTana APYyXeCTBOTO UENN Aa Cb3aaBa U noaabpXa Bb3MOXHOCTM TO Aa
npoab/IXXn Aa dDYHKLlVIOHVIpa KaTo [AeWCTBaLLO npeanpudaTme “ Aa ocurypsiea CbOTBETHATA
Bb3BPbLUAEMOCT Ha WHBECTUPAHUTE CpeAcCTBa Ha aKUMOHEPUTE, CTOMAHCKM NOJI3W Ha Apyrute
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3aMHTEPECOBAHN /INLIA M YYaCTHULM B HEMOBMSI BU3HEC, KaKTO U [a NoaabpXKa OnTMMasiHa KanutanoBa
CTPYKTYpa, 3a Aa ce peayumpaT pa3xoauTe no noaabpXKaHe Ha KanuTtana.

Apy>XeCcTBOTO TeKyllo HabnoaaBa OCUIYPeHOCTTa M CTpyKTypaTa Ha Kanutana Ha 6asa
CbOTHOLLEHMETO Ha 3aUThXHSANOCT. TOBA CbOTHOLLEHME Ce U3YMCNABA MEXAY HETHUS AbArOB KanuTarn
KbM 06LLUAaTa CyMa Ha aHraXupaHusi Kanutan. HETHUAT AbAroB KanwuTan ce onpeaens KaTto pasnvka
MeXAY BCUUKM MPUBMIEYEHN 33EMHM CpeacTBa (KPAaTKOCPOUHW M ObJFOCPOYHM), Taka KaKTO ca
MOCOYEHN B OTYETA 3@ (PUHAHCOBO CbCTOSIHWE, W MAPUYHUTE CPEACTBA WM MapUYHU EKBUBANIEHTMU.
O6LuaTa CyMa Ha aHraXMpaHWs KanuTan € paBHa Ha COBCTBEHUS KanuTas U HETHUS AbArOB KanuTan.
B Tabnuuata no-aony ca NpeAcTaBeHM CbOTHOLIEHWUATA HA 3a[4/TBXXHANOCT Ha 6asa CTpyKTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUS NEPUOL:

30.06.2018 31.12.2017

0610 AbNroB KanuTan, T.Y.: 44 304 45 193
baHkoBu 3aemu 37261 38 163

HamaneH ¢ napuyHuTe CcpeacTsa u

napu4HN eKBUBaNeHTH (11) (5)

HeteH gbnroB kanutan
0610 cobcTBEeH KanuTan

O6wo kanuTan
CbOTHOLUEHME Ha 3a4JTb)XXHAJIOCT

CnpaBeg/inBn CTOMHOCTH
CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymMaTa, 3a KOSITO eanH akTuB Moxe aa 6bae
pa3MEHEH WM eAHO 3aAb/hKeHue da 6bae M3nnaTeHo Npy HOpMasHM YCNIOBUSI Ha caenkaTta Mexay
HEe3aBMCKMMN, Xenaewm n MHDOPMMpPaHN KOHTpareHTu. MNonntmukata Ha ApY)XeCTBOTO € Aa OroBecTsiBa
BbB (DMHAHCOBUTE CM OTYETWU CNpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM WM NacuBW, Han-Beye
3a KOMTO CbLUECTBYBAT KOTUPOBKM Ha Ma3apHW LiEHW.
CnpaBeanmBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTW, KOUTO HE CE TbpryBaT Ha akTUBHM Nasapu
ce onpegens 4pe3 OUEHbYHW MeToan, KOUTO ce 6asmpaT Ha pPasIMYHU OUEHBYHU TEXHWUKU W
NPEeAnosioXXEHNs] Ha PbKOBOACTBOTO, HamnpaBeHN Ha 6a3a MasapHUTE YC/I0BMS KbM JaTaTa Ha OT4yeTa
3a (PMHAHCOBO CLCTOSIHME.
KoHuenumusTa 3a cnpaBeasivBaTa CTOMHOCT npeanonara peanuavpaHe Ha (UHAHCOBU MHCTPYMEHTU
ype3 npoaaxba. B noseueto cnyyaum, obaye, ocobeHO MO OTHOLIEHME HA TbProBCKUTE B3EMAHWUS U
3aA4b/DKEHUNS, KaKTO M GaHKOBWUTE AEMN03UTH, APYXECTBOTO OYakBa Aa peanu3upa Te3n (PUHaHCOBU
AKTMBM/NAcuBN N 4Ype3 TAXHOTO LSSIOCTHO 06paTHO u3nnawlaHe uam pecr. noracsiBaHe BbB BPEMETO.
CblLo Taka PMHAHCOBUTE aKTUBM M YaCT OT NacMBUTE Ca KPAaTKOCPOYHW MO CBOSTA CbLUHOCT U TaXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao CnpaBeaMBaTa UM CTOMHOCT Ha JaTaTa Ha OT4YeTa 3a
(PMHAHCOBO CbCTOSHME .
Bce olle He cbllecTBYyBa AOCTaTbYHO pa3paboTeH nasap, CbC CTabMMHOCT M IMKBUAHOCT 3a MOKYMKU U
NpoAaXobm Ha HAKOM (UMHAHCOBM AKTMBM W MacMBKM, MOpaaM KOETO 3a TAX HsIMa AOCTaTb4YHO M
HaAEXAHW KOTUPOBKM Ha Ma3apHU LiEHW.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye MpU CbLUECTBYBALMTE 0OCTOATENCTBA MPEACTaBEHUTE B
oTyeTa 3a (PMHAHCOBO CbCTOSIHME OLEHKM Ha (PUHAHCOBUTE aKTUBM WM MACcMBM Ca Bb3MOXHO HaMl-
HaAeXAHW, afeKkBaTHU M AOCTOBEPHM 3a LenuTe Ha hMHaHCOBaTa OTYETHOCT.
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19.YCnoBHU aKTUBU M YCJIOBHMU NAaCUBH

KaTto ycnosHu nacveu B [pyxecTBoTO MoraT Aa 6bgaTr pasrpaHW4eHy OnpocTeHUTE MOoA ycnosue
NMXBKA 3a Npocpouue no 3aemute kbM OBB Al v HauvoHanHaTa 6aHka Ha Mbpuwms, KoH JIOHAOH,
ob6wo B pazMep Ha 973 xun. espo. ChlMTe e Ce cYMTaT 3a NoraceHyn caMo cnej NbNHOTO noracsaeaHe
Ha BCUYKM 3a4b/DKeHUs Nno [loroBopuTe 3a KpeauT.

20.Cu6uTHA, HaCTBLNUAK Cnepn AaTtaTa Ha 6anaxca

3a nepuoaa cnea aatata, KbM KOATO € CbCTaBeH UMHaHCOBUAT OTYET, A0 AATaTa Ha U3roTBAHETO My
HE Ca HaCTbNMUNM BaXHU WU 3HAYUMU CbOWMTMA, KOWUTO A3 OKa3BaT CblUECTBEHO BUAHWE BBLPXY
(DMHAHCOBOTO CbCTOSIHME Ha [APY>KECTBOTO U Ha PE3YNTATUTE OT AEHHOCTTa MY.
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