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®oHa Moty AOCKL MEX/IMHEH ®WUHAHCOB OTHYET KbM 31 MaPT 2017 T.

OTYET 3A PUHAHCOBOTO CbCTOAHME KbM 31.03.2017T.
(XMn.neBa)
AKTHMBM benexka 31.03.2017 31.12.2016

Hetekywmn akTMBMn
MIMOTW, MaWKHKW, CLOPBLXEHWA W 0bopyABaHe, HeMaTepuanHu akTUBK U
WHBECTULMOHHA UMOTH 3 4 909 4 909

HeTekyuim (OUHaHCOBW aKTUBK 4 39 964 38 236
06110 HETEKYLLN AKTUBU
TexkylM aKTMBM

Tekylla yacT OT HeTekywWwuTe (UHAHCOBU aKTUBK 4 2 469 4 693
TbproBckn v Apyru B3eMaHus 5 784 707
MapuyHK cpeacTea 6 2 3
[pegnnatexHu pasxoau > i

0610 TEKYLM aKTUBN
06wo akTMBemn

Macuen
CobcTBeH KanuTan Ha aKLMoHepuTe

OcHoBeH kanuTan 23 395 23 395
MpemMueH pesepe 2001 2001
O6ww pesepsu 2339 2 339
®WHAHCOB pe3ynTaT OT NPeAXOAEH Nepuos (25 858) (24 578)
DUHAHCOB pe3ynTaT OT TeKYLWWUA nepuoj 65 1280
O6wo co6cTBEH KanuTan Ha aKUuoHepUuTe 1812 1877
Herexkywn nacusu

MonyyeHn 6aHKOBK 3aeMu 12 37 059 35 313

[lpyru HeTeKkywwu nacueu 1 250 1250
06110 HeTeKyL M NacMBn

Texywmn nacusm

TeKylla 4acT OT HETEKYLUM 3a4L/KEHUS 12 1 509 3 390
THproecku 3aab/KeHus 11 4 824 5124
3aAb/KEHUS KbM NepcoHana U OCUIyPUTENHU MHCTUTYLMM 10 9 6
HaHbyHK 3abmKeHus ki | 1 668 1590
Apyrv 3agbnxkeHus 2 2

06w o TekylW Nacuem 10112
06wo nacuen 46 675

0610 cobcTBEH KanuTan U Nacuemn 48 552

*TOSCHEHUATE KbM (UHAHCOBHT OTYET Ha CTpaHitLu ot 7 40 34 npeacTasnasar HepaqenHa Z‘p}:r Hefo.
rs
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®oHa MmoTn AOCKL MEXAWMHEH ®UHAHCOB OTHYET KbM 31 MapT 2017 T,

'n. cueToBOgUTEN

OTYET 3A MEYAJIBATA UV 3ATYBATA U IPYIrMSA BCEOBXBATEH Aoxoa KbM 31.03.2017T.

(XWN.NEBA)

benexka 31.03.2017 31.03.2016

Mpuxogmn 8 80 90

O6wo npuxoan 80 90
Pa3sxonw 3a geiHocTTa

Pasxoau 3a matepuanu 9 (75) (90)

Pa3xofu 3a BLHLIHKU ycnyru 9 (26) (24)

Pasxofu 3a Bb3HarpaxaeHust U OCUrypoBKK 10 (11) (10)

[Opyru pasxoau 14 (35) (35)

O6ui0 pa3xoau 3a felHOCTTa (159)

Pesynrar oT onepaTMBHa fJeHOCT (69)
Mpuxogu OT NUXBK 15 210 225
Pa3xoam 3a nuxsu 15 (208) (223)

06wo puHancosn npuxoau/pasxoau(HeTo) 2 2
Pesyntar ot npoagb/mKaBalym AeiHOCTH (65) (67)
Pesynrar 3a nepuoga (65) (67)
Apyrvn KOMNOHEHTH Ha BceobxXBaTHUA foxoAa - =
06w, Bceo6xBaTeH goxon (65) (67)
Aoxopn Ha akuua (0.0028) (0.0029)
HeTHa CTOMHOCT Ha aKTMBMTE Ha eflHa aKUUA 0.0775 0.0802

*[NosICHEeHNATa KbM UHHCOBHS OTYET HA CTPaHnYn OT 7 40 34 npeqerasnsasar HepasfenHa YacT oT Hero.
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®ona Mmotn AQCKLL MEXAMHEH GMHAHCOB OTYET KbM 31 MapT 2017 T.

OTYET 3A NAPUYHUTE NoToumM (NPSIK METOA) KbM 31.03.2017T.

(Xvn.neBa)
Benexkun  31.03.2017 31.03.2016

OnepaTuBHa AeAHOCT

MocTbNNeHus OT KNUEeHTH 89 127
MnawaH1s Ha A0CTaBYMLM (448) (450)
MnalaHsa KbM NepcoHan v OCUrypUTENHW UHCTUTYLMK (7 (7)
MnawaHma/nocTbnneHnsa 3a/0T AaHbUM (89) (67)

[Apyru nocTbnneHne/nnalaHmns 3a onepaTueHa AeNHOCT
HeteH napu4yeH NOTOK OT oNepaTMBHa AEHHOCT

3)

(458)

(3)
(400)

MHBecTMUMOHHA fedHOCT

MOCTLNNEHNS OT NU3UHT HA UHBECTULWOHHW UMOTH
HereH napuMueH NOTOK OT MHBECTULMOHHA AEHHOCT

duHaHCOBaA feHHOCT

MonyyeHu/noracexu 3aemu OT (PUHAHCOBWU UHCTUTYLMK
MoCTLNNEeHUs OT NUXBU MO NU3UHI HA MHBECTULMOHHU UMOTHU
MnaTteHn NUxBK, TaKCU U KOMUCHOHM NO BAHKOBW 3aeMu

Herex napuyeH NoTok oT (hMHaHCOBa AEWHOCT
MapWyHW CpeACcTBa B HAYanoTo Ha nepuoaa

HeTHo yBenuyeHue/(HaManeHue) Ha napuyHun cpeacrsea

Mapuunn CpeAcTBa B KpaAa Ha nepuofa

590
590

(135)
210

208
133

515
515

229
344
115

*losicHeHnATa KbM (UHAHCOBUS OTHET Ha CTPaHHLM OT 7 40 34 NpeqcTasnaBaT HEPa3AenHa YacT oT Hero.
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®oHa Mot AACKL

MEX/WHEH ®MHAHCOB OTYET KbM 31 MaPT 2017 T.

OTYET 3A NPOMEHMWTE B COBCTBEHWA KAMWUTAN 3A NEPMOZA KbM 31.03.2017T,

OcHoBeH

Canpgo kbM 1 siHyapu 2016
HeTeH pe3synTar 3a nepvoaa
Canpo kbm 31 gekemepu 2016
Canpo kbMm 1 siHyapu 2017
HeTeH pesynTaT 3a nepuoga
Canpo kbMm 31 mapr 2017

Kanutan
23 395

(XWN.NEBA)
0o6uwo
Kanutan
3157
(1 280)

PuHaHCOB
pesynrar
(24 578)
(1 280)

Mpemum ot
eMmcmn
2001

o6wm
pesepeu
2339

23395 2001 2339  (25858) 1877
23 395 2001 2339  (25858) 1877

(65) (65)
23 395 2001 2339  (25923) 1812

*[NosCHEHUATa KbM QUHHCOBUS OTYET HA CTPAHMLM OT 7 40 34 NpecTasaBaT Hepasaenta YacT OT Hero.

20.04.2017 r.
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2017 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nudopmauyus

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

Tenedgonn: 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.

MpeaMeTsLT Ha QEﬁHOCT Ha APYXXECTBOTO ob6bxBauwia: Ha6V|paHe Ha CpeAcCTBa YpeE3 U3aaBaHE Ha
LEHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrea B HEABMXXNUMU MMOTU, U3BBbPLUBAHE

Ha CTPOeXWu, NoaobpeHns 1 0b3aBexaaHe B NOCNEAHUTE, C LeN NpeaoCTaBAHETO UM 3a YNpaBieHue,
OTAaBaHe NoJ HaeM, NMU3VUHI UKW apeHaa WU/vnu nocneasalla npoaaxoa.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnep nposefeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha yypeasBaHe Ha APYXXeCTBOTO [a Ce MPOMEHWU 3a HeonpeaeseHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [lpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWUS/HUTE UYNIEH/0BE NOOTAENHO
WM OT BCEKM ApyrV¥ ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Cryyail ye 6bae u3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPeACTaBUTENCTBOTO Ha [pYy)XECTBOTO LUe CE OCbLIECTBSBA OT BCEKM
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefIHO C NPOKypUcTa.

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

[py>XeCTBOTO e C efHOCTeNeHHa CTPYKTypa Ha ynpasneHue — CbBeT Ha avpekTopute. KbM aataTa Ha
CbCTaBsiHe Ha OT4eTa uneHose Ha C/[l ca cnegHuTe nNyua:

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

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

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

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

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

KanutanbT Ha Apy»ecTBOTO € B pa3mep Ha 23 394 706 (aBageceT u Tpu MUIMOHA TPUCTa AeseTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TPUCTa [OeBeTAeceT W YeTUPpU XWNsiau CeaeMCTOTMH W wecT) 6posi OBMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKumK, BCsIKa eHa C HOMMHaHa CTOMHOCT 1 (eawH) nes..
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2017 T.

2. CueToBOAHA NOJINTUKA

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

CTaHgap™ 3a ¢uHaHcoBo oTumTaHe (MCPO), KOUTO ce CbCTOAT OT: MexayHapoAHUTE CYETOBOAHMU
ctraHgapt (MCC), MexayHapoaHute cTaHaapTv 3a ¢dmnHaHcoBo oTumTaHe (MCPO) u cebp3aHuTe C THX
TbAKYBaHUsl, MOCneaBalumMTe M3MEHEHUS Ha Te3n CTaHAApPTM W CBbp3aHUTe C TAX TbiKYBaHUS,
bbaewmTe CTaHAapTM M CBbp3aHUTE C TAX TbJKYBaHWs, u3gageHu unm npuetm ot CbBeTa no
MeXayHapoaHu cyeToBoaHM cTaHaaptM (CMCC), u KouTo ca npueTu oT EBponeickms Cbios.

ApyXecTBOTO npwunara cfegHMTe HOBW CTaHAApPTW, W3MEHEeHWs W passcHeHuss kbM  MCOO,
paspaboteHn n nybnukyeaHu OT CbBeTa MO MeXAYHApOAHW CYETOBOAHW CTaHAAPTW, KOWUTO wMmaT
edeKkT BbpXy (PMHAHCOBUS OTYET Ha [py>XeCTBOTO U Ca 3aAb/HKUTENHM 3@ npuiaraHe OT roAvLLIHUS
nepuog, 3anoysay Ha 1 aHyapu 2017 r.

HoBu cTtaHpapTi, U3MeHeHUst U pa3sicHeHuss kbmM MC®PO, KouTo ca Bnie3sim B cuna ot 1
fiHyapu 2017 r.

N3meHeHne Ha MCC 27 ,MHameuayanHu ¢duHaHcoBM oTyeTn” — MeTton Ha cobCTBEeHMS KanuTan B
camocToaTenHn guHaHcoBn otyetTn — npuet ot EC Ha 18 pgekemepu 2015 r. (B cuna 3a roguwiHu
nepuoan, 3ano4ysawn Ha wnu cneg 1 aHyapu 2016 r.). ToBa nsaMeHeHne NO3BOMsIBA Aa Ce M3MoN3Ba
MeToAa Ha CoOCTBEHMS KanuTan Mpu OTYMTAHETO Ha MHBECTUMUMM B AObLUEPHU Mpeanpustus,
CbBMECTHU U acoUMUpaHu NpeanpusaTus B TEXHUTE MHANBUAYANHWU (PUHAHCOBU OTYETH;

N3meHeHns Ha MCC 1 ,lMpeactaBsHe Ha dmMHaHCOBM oT4eTU” — MIHMUMATMBA 3@ ONOBECTSBaHe - NpueT
oT EC Ha 18 gekemBpu 2015 r. (B cMna 3a roavLLHM Nepuoau, 3ano4dsalum Ha unu cneg 1 aHyapu 2016
r.). Tesan naMeHeHms ca 4act oT uHuumatmeata Ha CMCC 3a nopgobpsiBaHe Ha NPeACTaBSHETO U
OMnoBecCTsIBaHeTO BbB (MHAHCOBUTE OTYeTU. Te u3sAcHsABaT YykasaHmata B MCC 1 OTHOCHO
CbLLECTBEHOCT, 0bobLaBaHe, NpeaCTaBaAHETO Ha MeXAUHHM cbopoBe, CTPyKTypaTa Ha (MHAHCOBUTE
OTYETU W OMOBECTSIBAaHE Ha CYETOBOAHATA NOSIUTUKA;

N3MeHeHns Ha pasnuynu ctaHgaptv ,llogobperns B MCOO (umkbn 2012-2014)", npousTvyalum ot
roavWwHMSa NpoekT 3a nogobpenns 8 MCOO (MCPO 5, MCPO 7, MCC 19 n MCC 34) ocHOBHO C uen
OTCTpaHsIBAHE Ha MpOTMBOPEYMs M U3ACHsABaHe Ha (opMynmMpoBku - npueTtn oT EC Ha 15 aekemspu
2015 r. (B cuna 3a roavliHn nepuoau, 3ano4salim Ha unu cneq 1 aHyapu 2016 r.);

N3meHeHns Ha MCC 16 ,MmoTM, MawmHuM M cbopbxeHusa” n MCC 38 ,HemaTepuanHu aktusun” —
M3acHaBaHe Ha gonycTMMUTE METOAM 3a aMopTu3aums - npuetn oT EC Ha 2 aekemspu 2015 r. (B cuna
3a roamMWHM nepuoau, 3anoysawim Ha unun cneg 1 sHyapu 2016 r.). Te3n U3MeHeHus NOsICHSBaT, ye
M3MON3BaHETO Ha METOAM 3a M3UUCISIBaHE Ha aMopTu3aummn, 6asnpaHn Ha NpUXoan, HE € NoAXOoAsLLO,
Tbl KaTO NpuUXoAWUTE, FeHepupaHu OT onpeaeneHa AEVHOCT C AbAroTpavHW MaTepuanHu WUn
HeMaTepuanHu aKkTUBM, He OTpa3sBaT M3MON3BAHETO Ha MKOHOMMYECKUTE MOM3M, KOMTO Ce OYaKBaT OT
aKTUBUTE;
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2017 T.

N3meHeHne Ha MCHO 11 ,CbBMecTHM crnopa3yMeHust” — CY4eTOBOAHO OTYMTaHe Ha npuaobusaHe Ha
y4yacTns B CbBMeCTHa AeWHocT - npueT oT EC Ha 24 HoemBpu 2015 r. (B cuna 3a roguwHy nepuoau,
3ano4yBalwm Ha unu cnep 1 saHyapu 2016 r.);

N3meHeHne Ha MCC 16 ,MmoTn, mMawmHu u cbopbxeHns” n MCC 41 ,3emepenue” — 3emepenue:
MnogopalHu pacteHust - npuetn ot EC Ha 23 HoemBpu 2015 r. (B cuna 3a roavllHM MNepuoaum,
3anoysawn Ha unm cneg 1 aHyapm 2016 r.);

N3meHeHns B MCOO 10 ,KoHconuaupanu duHaHcoBm otyetn”, MCOO 12 ,,OnoBecTsiBaHe Ha ASNOBE B
apyrn npeanpusatua” m MCC 28 ,MHBeCTMUMM B acoUMMPaHM W CbBMECTHW npeanpusatus” —
MHBecTMUMOHHN apyxecTBa: lpunaraHe Ha M3KIKYEHUS NpU KOHconuaauus — npuetun ot EC Ha 22
centemBpu 2016 r. (B cvna 3a roauiHM nNepuoau, 3anoysalin Ha wnu cneq 1 sHyapu 2016 r). Tesu
N3MEHEeHWs Ca B pe3ynTaT Ha HeCLOTBETCTBMETO Mexay u3uckBaHusaTa Ha MCOO 10 n MCC 28 npwm
TpeTupaHeTo Ha npofaxkba unyv anopTHa BHOCKA Ha aKTMBM MeXAy MHBECTUTOpPa M acouMmMpaHoTO
npeanpusiTue UNn CbBMECTHOTO NpeanpuaTue. BcneacTene Ha Te3n U3MeHeHusl ce npusHaBa nevanba
unu 3aryba B nbneH pa3Mep, KOraTo caenkata BkIouBa 6M3HeC He3aBUCMMO fanu Gu3HechT e
oTAeneH B AblepHO npeanpusatve. YactnyHa nedanba wnm 3aryba ce npusHaBa, Korato caenkaTa
BK/IOYBA aKTMBW, KOMTO He npeacTaBnsBaT 6u3Hec, AopyM M Te3n aKTMBM Aa ca COBCTBEHOCT Ha
AbLUEPHO NpeanpusTue;

CraHpapTv n pa3sicHeHusi, usgageHm ot CMCC un npuetn ot EC, xouto BCe oule He ca
BJ1I€3/I1M B CUNa

KbM gaTtata Ha u3gaBaHe 3a ogobpsiBaHe Ha TO3M (DMHAHCOB OTYET CriegHuUTe CTaHAapTN U U3MEHEeHUs
KbM CbLLECTBYBALUM CTaHAAPTU U pa3siCHeHUs ca usgaaeHn ot CbeeTta No MexayHapoaHW CHETOBOAHM
craHpgapt™ (CMCC) un ca npuetn ot EC, HO He ca Bne3nu B cuna 3a (PuHaHcoBaTa rognHa, 3anoysaila
Ha 1 aHyapu 2017 r. n He ca 6unn NPUNOXeHN OT NO-paHHa AaTa oT [pyXXecTBoTO:

MC®O 15 ,lMpuxoan OT AOroBOpM C KIIMEHTU” B CMNa 3a roavWHM Nepuoaun, 3anoysam Ha unm cneg 1
aHyapu 2018 r. MCOO 15 cb3gaBa UAI0CTHA paMKa 3a onpeaensHe Ha TOBa Aanu, KOJIKO M Kora aa ce
npusHaeaT npuxoan. To3M CTaHOAAPT M3UA0 MOKPMBA CbLUECTBYBALLMTE HACOKM B TeKywuTe
CTaHAapTU 3a Npu3HaBaHEeTO Ha npuxoaute, BraounTenHo MCC 18 lMpuxoan, MCC 11 [Jorosopu 3a
ctpoutenctso U1 KPMC®O 13 lNporpamu 3a noganHocT Ha kaveHtute. MCOO 15 e B cuna 3a roavwiHu
nepuoau, 3anoysawn Ha wnm cnea 1 aHyapu 2018 r., ¢ N03BOMEHO NO-PaHHO MpuaraHe, KaTto CbLlOTO
CTaBa pETPOCMEeKTMBHO 3a BCEKW MNPeACTaBeH MpeaxodeH Mepuos WAM  PeTPOCTNEKTUBHO KaTo
KyMyNnaTUBHUAT edeKT OT MbpBOHAYanHOTO MPU3HABaHE Ce OTpa3sBa B TEKYLUMS NEpPUOA.
PbKOBOACTBOTO Ha [lpy»XeCcTBOTO e BCe Olle B npouec Ha oueHka Ha edekta Ha MCOO 15 Bbpxy
(PMHaHCOBUTE CU OTYETH;

MC®O 9 , dPMHaHCOBM MHCTPYMEHTU” B Cuna 3a rOAULLHM Nepuoaum, 3anoysalin Ha unu cnes 1 sHyapu
2018r. CbBeTbT NO MeXxAyHapoAHu cyeToBoaHu ctaHgaptu (CMCC) usgage MCOO 9 ,,duHaHCOBM
WMHCTPYMEHTK", KaTO 3aBbplUuM CBOS MNPOeKT 3a 3aMsHa Ha MCC 39 ,dUHAHCOBM WHCTPYMEHTW:
Npu3HaBaHe u oueHsiBaHe”.

HoBusT cTaHAapT BbBEXAA 3HAYUTENHM MPOMEHN B KnacuduKaumsita U OLEHSIBAHETO Ha (PMHAHCOBU
aKTMBW M HOB MOAEN Ha O4YakBaHaTa KpeauTHa 3aryba 3a obe3ueHka Ha ¢dpuHaHcoBu akTmeu. MCOO 9
BK/1IOYBA U HOBO PbKOBOACTBO 3@ OTUMTaHe Ha XeAKUPAHETO.
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PbKOBOACTBOTO Ha [lpy>XeCTBOTO € BCe Olle B MPOLEC Ha OLeHKa Ha edekta Ha MCHO 9 Bbpxy
(hMHAHCOBUTE CU OTYETY;

MC®O 16 ,JIM3nHr” B cMna 3a roavHW nepuoaun, 3anoysalim Ha unu cneg 1 siHyapu 2019 r. To3u
CTaHAAPT 3aMeHs CblUEeCTByBalMTE 40 MOMEHTa HAaCOKM 3a OTYMTaHe Ha NU3WHI, BKounTenHo MCC
17 ,Jnzunr®, KPMCO®O 4 ,OnpegensHe panu AafeHO CnopasyMeHue cbabpxa amsumHr, MKP 15
LonepatmeeH nuM3nHr-Crumynu® u MKP 27 ,OueHsiBaHe Ha CbAbpXXaHWETO Ha ornepauuu, BKIO4YBaLM
npaBHaTta ¢dopMa Ha Am3uHr'. MCOO 16 BbBeXxaa eanHeH, 6anaHCOB CYETOBOAEH MoAen 3a
Nu3nHrononyvatenute.  JIM3MHrononyyatenaT Mpu3HaBa akTMB 3@ MpaBO Ha  MNON3BaHe,
NpeacTaBnsiBall, HEroBoTO MpaBO Ha MON3BaHe Ha 6a30BMS aKTMB W 33b/DKEHMETO [a M3BbpLUBA
JIM3NHIOBM NnawaHus. MiMa AONbAHWUTENHW U3KIKYEHMS 3a KPaTKOCPOYHWM A0rOBOPU 3a JIM3WMHE U
JIN3NHIUN C HWUCKA CTOMHOCT. CYETOBOAHOTO TPETUpaHe OT CTpaHa Ha JIM3VMHroAaTenst NpoAab/HkaBa Aa
6bae CXOAHO Ha HacTosWMS CTaHAapT, T.e. MpoAb/kKasa ce KnacudukaumsTa Ha NU3MHra Kato
(PMHAHCOB 1NN onepaTUBEH.

CraHgapTbT BM3a B Cuia 3@ OTYETHU nepuoau, 3anoysawm Ha unm cneg 1 aHyapu 2019 r. PaHHoTO
NpyYeMaHe e pa3peLLeHo 3a ApYXecTBa, kouTo npunarat MCOO 15 ,Mpuxoan OT AOroBopu € KNnMeHTn"
Ha WK Npeau gataTta Ha MbpBOHAYasHo npunaraHe Ha MCOO 16;

N3meHenns B MCC 12 ,[JdaHbum BbpXy Aoxofa” — lNpu3HaBaHe Ha OTCPOYEHW AAHBYHW aKTUBKU 3a
HepeanuaupaHu 3arybu — B cuia 3a roavwHn nepuoam, 3anodsalim Ha unm cneg 1 aHyapu 2017 r. ¢
MO3BOJIEHO MO-paHHO npunaraHe. [poMeHUTe passacHABaT OTYUTAHETO HA OTCPOYEHWN AAHBYHWU AKTUBK
3a HepeanuaupaHuTe 3arybu OT AbAFOBM WMHCTPYMEHTW, OLEHSIBAHM MO CrpaBeA/iMBa CTOMHOCT.
[py>XecTBOTO OLeHsIBa NOTeHUManHUTe edeKTn BbpXy CBOA (MHAHCOB OTYET, MpoOM3TUYaLM OT
n3MeHeHusTa. KbM MOMeHTa [lpy>KeCTBOTO HE OYaKBa 3HAYMTENHU edeKTu;

N3meHeHns B MCC 7 ,OT4yeT 3a napuyHuTe notoum" - MHMUMATMBA 3a OMOBECTSBaHWUS, B CUSa 3a
roguwHn nepuogn Ha U cneq 1 adyapym 2017 r. € rno3BofeHO Mo-paHHO npwunaraHe. lNMpomeHuTe
M3MCKBAT OMOBECTSIBaHMS, KOMTO AaBaT Bb3MOXHOCT Ha notpebutenute Ha MHAHCOBUS OTYET Aa
OLEHSIT M3MEHEHMSITA Ha 3aAb/DKEHUSITA, NPOM3TMYALLM OT (PMHAHCOBA AEWHOCT, BK/IOYBALLM KaKTO
NPOMEHN NPOU3TMYALLM OT NAPUYHKU MOTOLM, TaKa U MPOMEHU OT HEMAPUYHWN TPaHCaKLMK;

N3meHeHns B MCOO 2 “lMnawaHe Ha 6a3aTta Ha akuun” - B cuna 3a roaviHn nepyMoam, 3anoudsalim Ha
nnn cneg 1 aHyapm 2018 r.;

N3meHeHns B MCOO 4: T[lpunaraHe Ha MCOO 9 ,®PuHaHCoBM UHCTpyMeHTU ¢ MCOO 4
»3aCTpaxoBaTesiHM AOroBopu™ - B CU/a 3a rOAULLHM Nepuoaun, 3anoysalim Ha unu cneq 1 aHyapu 2018
r.;

N3meHeHns Ha pasnnyHu ctangapty ,lMoaobpenuns B MCOO (umkbn 2014-2016)" - B cuna 3a roanLLHK
nepuoaun, 3anoysawy Ha wim cneq 1 aHyapu 2018 r. n 1 aHyapu 2017 r.;

KPMC®O PazsicHeHne 22 ,Caenkun ¢ 4y>xaecTpaHHa BanyTa M aBaHCOBWM Bb3HarpaxaeHus" - B cuna 3a
roavwHu nepvoam ot 1 aHyapu 2018 r.;

N3meHeHns B MCC 40 ,,MIHBECTULUMOHHM UMOTUK" - TpaHcdepn Ha MHBECTULMOHHM MMOTK - B CMNa 3a
roavLHK nepvoamn, 3anousawm Ha unu cnea 1 sHyapm 2018 r.
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CtaHpapTv m passicHeHusi, usgaaeHm ot CMCC, xkouTo Bce oule He ca npuetu ot EC

PbKOBOACTBOTO, CYMTa, Ye € NoAXoAswo Aa Ce OnoBecTn, 4Ye CreaHuMTe HOBU WM PeBU3MPaHM
CTaHAAPTK, HOBM pa3siCHEHMS M NPOMEHW KbM CblLUECTBYBalLM CTAHAAPTW, KOMTO KbM OTYETHaTa AaTa
ca Beye msgageHn ot CbeeTa Mo MexayHapoaHu cdetoBogHu ctanHaaptu (CMCC), Ho Bce oule He ca
ofobpeHn 3a npunaraHe oT EBponeiickaTa KOMUCMS U CbOTBETHO, HE Ca B3€TM BNpeasua npu
M3roTBSIHETO Ha TO3U (MHAHCOB OT4YeT. [laTuTe Ha BAM3aHe B CMNA e 3aBUCAT OT pelleHusTa 3a
ofobpeHuve 3a npunaraHe Ha EBponelickaTta KoMucus.

MC®O 14 ,Pasuyetn 3a perynatopHu OTcpo4veHn cmeTkn” — EK pewn ga He 3anoyBa npoueca no
YTBbpXXAaBaHe Ha TO3U MeXAMHEH CTaHAApPT M Aa Yaka OKOHYATESTHUS My BapuaHT;

N3meHeHns B8 MCPO 10 ,KoHconnampanu duHaHcoBn otyetn” n MCC 28 ,MHBECTMUMM B acOLMMPaHM
M CbBMECTHM npeanpustus” — Mpoaaxba unM BHOCKA Ha aKTUBM MEXAY WHBECTUTOP W HEroBo
aCoLMMPAHO MM CbBMECTHO NpeanpusTUE - OTIOXKEH 3a HeornpeaeneH nepuoa.

2.2 061 NnonoxeHus

Haii-3HauMMUTEe CYETOBOAHWU MONMUTUKM, MPUNAraHW NMpu M3roTBSHETO HA TO3M (DMHAHCOB OTYET, Ca
npeacTaBeHuW Nno-aony.

®OVHAHCOBMSIT OTYET € M3rOTBEH Ha MpMHUMMNA Ha AEMCTBALLO MpeanpusiTue, KOETO npeanonara, ye
[Apy>XecTBOTO e NPOAL/HKM AEMHOCTTa cM B 0603pnMo 6baelLe.

B cbloTO BpeMe kbM MbpBOTO TpuMeceune Ha 2017r. [dpyxecTBOTO OTYMTa 3aryba 3a nepvoga B
pa3Mep Ha 65 xun. neBa M OTpuUATENEH MapuyeH NOTOK OT onepaTvBHA AEMHOCT B pa3Mep Ha 458
Xun. nesBa. TeKkywuMTe MNacuMBM HaABMLLABAT TeKywmuTe akTmeum C 4 752 xun. neea, a cobCTBeHus
KanuTan e ¢ 21 583 xun. nesa no-mManko OT PerncTpupaHns akUMOHEPEH KanuTarl.

Yuctata CTOMHOCT Ha uMywlectBoto Ha ,®oHa umotu™ AACWUL, no cmmucbna Ha 247a, an. 2 oT
Tbproeckus 3akoH (T3) e No-HUCKa OT pa3Mepa Ha BNMCaHMS KanuTarn.

Te3n o0bcTosTeNCTBA MOKA3BaT HA/IMYMETO Ha 3HAYMTESIHA HECUIYPHOCT, KOSITO MOXe Aa nopoau
CbLUIECTBEHO CbMHEHME OTHOCHO Bb3MOXHOCTTA Ha [py>eCTBOTO Aa NpoAb/HKU Aa (PyHKUMOHUPA KaTo
AencTeallo npeanpustTue 6e3 npeanpueMaHeTo Ha CBOEBPEMEHHWU U afieKBaTHM AENCTBUS OT CTpaHa
Ha aKUMOHepUTe Ha [py>XeCTBOTO.

KbM aaTaTa Ha M3roTBsSIHE Ha HacCToAWMS (PUHAHCOB OTYET PbOBOACTBOTO € HamnpaBu/IO MpeLeHKa Ha
CNocobHOCTTa Ha [Ipy>eCTBOTO Aa NPOAbL/HKUN CBOSITA AEMHOCT KaTo AENCTBALLO NpeanpusTue Ha 6a3a
Ha Hanu4yHaTa MHdopMaumus 3a npeasmamMo 6baelle. Cnea M3BbLPLIEHUS Npernen Ha AeMHOCTTa Ha
[py>XecTBOTO BBbMNPEKU OTpULATENHUS (PUHAHCOB pe3ynTaT W HEeraTMBHWSI MapuyeH MOTOK OT
onepaTuBHa AenHOCT, CbBETa Ha AMPEKTOPUTE OYaKBa, Ye [py>XeCcTBOTO MMa AOCTaTbYHO (PUHAHCOBM
pecypcu, 3a Aa NpoAb/HKM OnepaTvBHaTa CU AEMHOCT U 06CNy)XKBaHETO Ha 6aHKoBUTE U Apyrute
3aAb/KeHMst B 61M3k0 6baelle 1 NpoAb/kaBa Aa nNpuiara NpyYHUMNG 3a AECTBALLO NpeanpusiTue npu
M3roTBSIHETO Ha (PMHAHCOBUS OTYET.

®UHAHCOBUAT OTYET € U3roTBEH MpU CNasBaHe Ha NPUHUMMNA Ha UCTopuyeckaTa LeHa, Mo,qmcbmumpaH B
ornpeaeneHu ciydau C npeoleHKaTa Ha HAKOW aKTMBM M nacuBu. ba3uTe 3a oueHKaTa ca OnoBecTeHU
rlo.El.po6Ho B CHETOBOAHATA NOJINTUKA KbM d)VIHaHCOBVIFI OTYET.

MN3roTBsAAHETO Ha q)MHaHCOBVIFl OTYET B CbOTBETCTBUE C MCCDO, NpuUeETN OT EBpOHeVICKMﬂ CblO3, USNCKBa
M3NON3BaHETO Ha OMNpeaeneHn CYETOBOAHU I'Ipl/l61'|VI3VITeJ'IHM OUEHKN, KaKTO W WU3NCKBa OT
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PBKOBOACTBOTO Aa C/iean npoLueca Ha npuiaraHe Ha CHETOBOAHUTE MOMMTUKN Ha [py>XecTBOTO. Cbuo
TaKa CE€ MU3NUCKBa AOMYCKAHETO Ha MNpPeanonoXeHwmsd, KOUTO OKa3BaT BAUAHUE BbPXY CTOMHOCTUTE Ha
dKTUBUTE N NaCUBUTE BbB (bVIHaHCOBVITe OTYETN, ONOBECTABAHETO Ha YC/IOBHUTE aKTUBU N MaCBU KbM
[aTaTa Ha CDMHaHCOBMTe OTYEeTW, KAaKTO N OTYETEeHUTE NPUXOAM W pa3xoau 3a nepuoga. Bvnpekun ye
TE3N MNpPELEHKN Ca 6a3MpaHVI Ha TMO3HaHUATA Ha pPbKOBOACTBOTO 34 HaCToAluUTE cobutna B
OpyxecTBOTO, AENCTBUTENHUTE pe3ynTatn Morat 3Ha4uTeENHO Aa CE pa3nindaBaT OT HaMNpaBEHUTE
OLIEHKN N AOMYCKaHUA.

2.3 WNHBECTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTWU 3eMS WU Crpagn, KOUTO ce AbpXKaT Mo-CKOpo 3a
noJjiydaBaHE Ha NMpuxoan oT HaeM WM 3a yBEIMYEHUE Ha KannuTana Uin 1 3a ABETE, OTKOJIKOTO 3a.

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

NHBECTUUMOHHUTE NMOTU Ce NPU3HAaBAT KaTO aKTUB BbB CbVIHaHCOBVITe OTYETU Ha H,DY)KGCTBOTO CaMo
npun ycnoBeue, 4e Ca U3NbJIHEHN CNEAHUTE ABE U3NCKBAHUA:

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

MHBECTULIMOHHWUTE MMOTU CE OLIEHABAT MbpPBOHAYaIHO MO CEHGECTOMHOCT, BK/OYBALLA MOKYMHATA LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPsIKO CBbP3aHW C MHBECTULIMOHHUSA MMOT — HANpUMEpP XOHopapu 3a
NpaBHW YCNyrk, AaHbLUM MO NPEXBBLPJISIHE HAa MMOTA U ApYrv pa3xoam No cAenkaTta.

Cnen mbpBOHAYanHOTO UM MpU3HABaHE MHBECTUMLMOHHUTE WMMOTKW, CE OTYMTAT KaToO Ce W3Mon3Ba
MOAENbT Ha CrIpaBeq/mBaTa yeHa. CnpaBeanvBaTa LeHa NpeacTaBnsBa Han-BeposiTHATa LiEHa, KOSTO
MoXKe Aia 6bie NoslydyeHa Ha Nasapa KbM AaTaTa Ha oTYeTa.

MpuTexaBaHuTe OT [pY)XECTBOTO MHBECTMLIMOHHM MMOTU CE OLIEHSIBAT B Kpas Ha BCska (MHAHCOBa
rogMHa WAM Npu HacTblMBaHe Ha MNPOMsIHA C MoBeYe OT 5 Ha CTO B MHAEKCA Ha UEHMTEe Ha
HEeABWXMMUTE MMOTUM WM B MHAEKCA Ha WHdnauus, onpeaeneH OT HauuoHanHUS CTaTUCTUYECKM
MHCTMTYT. 3a UenTa PbKOBOACTBOTO Ha [IpY)XECTBOTO OpraHuM3vpa OCBLUIECTBSIBAHETO Ha LENUs
OLIEHbYEH MNPOLIEC, BK/IOYMTENTHO KOOpAMHMPA M HabniogaBa paboTaTa Ha BbHLIHWTE OLEHWUTENM.
[py>XeCTBOTO M3MON3Ba EKCMNepTU3aTa Ha BbHLWHW JIMLEH3UPAHN OLIEHUTENW 3a OnpeaensiHe Ha
CrpaBeaMBUTE CTOMHOCTU Ha MHBECTULMOHHUTE UMOTU. M360pbT Ha TakMBa OLIEHUTENN CE MpaBu Ha
rogvilHa 6asa wnM npu HeobxoaMMOCT, KaTo Ce M3MOoN3BaT C/eAHUTE KPUTEPUM: MpwunaraHu
npodecnoHanHn ctaHaapT!, NpodecoHaneH onuT U NO3HaHWUS, PENyTaUMa U Na3apeH CTaTyc, KaTo ce
Cnean 1 3a TOBa, OLEHUTES Aa He MpuUTeXxaBa NPSKO UM HEMpsIKo akuuu B [py>XeCTBOTO, Aa He e
UfeH Ha CbBETa Ha AMpPEKTOpUTE Ha [pyXeCTBOTO, [a HEe € CBbP3aHO JIMLE C Y/eH Ha CbBETa Ha
ANPEKTOPUTE UNW C NMLE, KOETO NPUTEXABA NPSIKO UM HEMPAKO NOBeYe OT 5 Ha CTO OT aKUMWUTE Ha
[pyXecTBOTO, Aa He MOXe da 6bae MOBAMSAHO OT Apyra opMa Ha 3aBUMCMMOCT MM KOHQMKT Ha
MHTEpeCw.

MPUNOXXEHNETO HA OLIEHBYHUTE MOAXOAN U TEXHWUKM, KAKTO M M3MON3BAHUTE BXOAALLM AAHHMU 33 BCEKU
Cyyal Ha W3MepBaHe Ha CrpaBeAnMBa CTOMHOCT, Ca OBEKT Ha 3aAb/KUTENHO O6CbXaaHe W
KOOPAVHUPAHE MEX/y BbHLIHWTE eKCrepTU-OLEHUTENM U PbKOBOACTBOTO Ha [IpY>KECTBOTO, KaKTO M
MPUEMAHETO Ha W3[ABAHWTE OLIEHUTENICKM [AOKNAAM — OCOBEHO MO OTHOLUEHWE Ha CbLIECTBEHWUTE
NPEANONOXEHNA U KPAWHWUTE 3aKNOUYEHUSI U MPEJIOKEHNS 33 Pa3Mepa Ha CnpaBeAMBaTa CTOMHOCT.
®UHANHUTE OLIEHKM HA CNpaBea/IMBaTa CTOMHOCT MOANEXAT Ha npuemaHe oT CbBeTa Ha AMpeKTopuTe
Ha APY>EeCTBOTO.
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MpoMeHM B cnpaBeavMBaTa LEHa Ha WHBECTULUMOHHUTE UMMOTM Ce OTpa3sBaT Ha peaa
,Ipuxoan/pasxoan OT MOCNeABaLUM OLEHKM Ha MHBECTUMLUMOHHM MMOTWU” B OTYeT 3a nevanbata wunm
3arybaTa n gpyrusa BceobxsaTeH Aoxoa 3a nepuoaa.

NHBECTMLUMOHHUTE MMOTW B MpOLIEC HA CTPOUTENCTBO Ca MpPEeACTaBeHM BbB (PMHAHCOBMS OTYET Ha
[py>XecTBOTO MO LieHa Ha npuaobuBaHe (ce6ecToMHOCT), HaManieHa CbC 3arybuTe oT obesleHka.

MocneaBalmMTe pasxoaW, CBbpP3aHM C MHBECTULMOHHW WMMOTM, KOWUTO BeYe ca MNpuU3HaTW BbB
(bVHaHCOBUTE OTYETM Ha [Ipy>eCTBOTO, ce NpUBaBAT KbM 6anaHcoBaTa CTOMHOCT HA UMOTUTE, KOraTo
e BEPOATHO [Ipy>XecTBOTO Aa Mofyyu 6bAely MKOHOMUYECKU U3roan, HaABULLIABALUM MbPBOHAYAHO
OLEHeHaTa CTOMHOCT Ha CbLUECTBYBALUTE WMHBECTULMOHHM WMOTW. BcuukM apyrM nocneasalum
pa3xoau ce Npu3HaBaT 3a Pasxoj B Nep1oaa, B KOMTO Ca Bb3HUKHAMN.

[py>XecTBOTO OTNUCBA MHBECTULMOHHUTE CUM MMOTM MpU npoaaxbata MM WAM MNpU TPaHOTO UM
u3BaxxaaHe OT ynoTpeba, B C/lyyall Ye He Ce O4YakBaT HMKAKBM MKOHOMUYECKM WM3roaM OT TsXHaTa
npoaax6a. MevyanbuTte M 3arybute, Bb3HUKBALLM OT M3BaXAAHETO MM OT ynoTpeba uam npoaaxbata
UM, ce npu3HaeaT B OTUET 3a nevanbata wnm 3arybata v apyrus BceobxBaTeH A0X0[ 3a nepuoga u ce
onpefensT KaTo pas3fiuka Mexay HETHUTE MOCTbMIeHUs OT npoaaxbaTta u 6anaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpTM3auMa Ha WHBECTULMOHHUTE MMOTU He Ce Hauucnsea. Ha BCska gata Ha WM3roTBsSHE Ha
(bvHaHCOBUTE OTYETW pa3nuKaTa Mexay banaHcoBaTa M CnpaBeasivBaTa CTOMHOCT Ce OTYMTa KaTo
Npuxo4 WM pasxod OT WMHBECTUMUMOHHM mMoTM B OTyeT 3a nevanbata wnm 3arybata u apyrus
BceobxBaTeH goxoa.

2.4 NMoTn, MalLMHYN, CbOPDBIXEHUS U 06opyaBaHe

MMOTUTE, MalLMHUTE, CLOPBXEHUATA N 060PYABAHETO CE OLEHSIBAT MbpPBOHAYa/IHO MO CEH6ECTOMHOCT,
BK/IIOYBALLA LieHaTa Ha npuaobrBaHe, KakTo M BCUYKM MPEKN pas3xoam 3a NPUBEXAAHETO HA aKTuBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OueHsiBaHE Ha 3eMuTe M CrpaguTe Cce M3BbplIBA Bb3 OCHOBA Ha AOMYyCTUMUS
anTepHaTUBEH MOAXOZ4, T.e. MO MpeoLeHeHa CTOMHOCT, KOSITO € paBHa Ha CnpaBeasiMBaTa CTOMHOCT
KbM JaTaTa Ha NpeoueHKa, HamasneHa C HaTpynaHuTe B MNOCNeACTBME aMopTu3auuMm u 3arybu ot
obe3ueHka. HanpaBeHWTe MpeoLeHKN ce OTYMTaT 3a CMeTKa Ha cobCcTBeHus kanutan (npeoueHbyeH
pe3epB), ako He ce NpeaxoXaaT OT HAyuCleHW npean ToBa pa3xoan. AKO NpeoueHeH akTuB ce
npoaage, 6pakysa vnun ussagm ot ynotpeba, OCTaHanMAT NpeoLeHbYeH pe3eps ce OTpas3siBa 3a CMeTKa
Ha Hepa3npeaeneHaTa neyanba.

MocneaBalloTo OLEHsIBaHE HA BCUYKM OCTAHANM akTMBM CE€ U3BbPLUBA NO NPenopbuMTENHMS NOAXO0A,
T.€. N0 cebeCTOMHOCT, HaManeHa C HaTpynaHUTe aMmopTM3aumm u 3arybu ot obesueHka. HanpaBeHuTe
obe3LeHKM ce OTUMTaT KaTo pa3xoj M Ce Npu3HaeaT B OTYETa 33 BCeOHXBATHUS AOXOA 3@ CbOTBETHUSA
nepuoa.

MocneaBalimM pasxoan CBbpP3aHW C onpedenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
banaHcoBaTa CymMa Ha aKTMBa, KOraTto e BEpPOSATHO NpeanpuaTUETO Aa UMa MKOHOMWUYECKU MON3M,
HaABMLLABALUM MbPBOHAYaNHO oOueHeHaTa e(MEeKTMBHOCT Ha CblUeCTBYBalMS akTMB. Bcuuku gpyru
nocneaBalLn pa3xoamn ce Npu3HaBaT 3a pa3xoj 3a NepuoAaa, B KOMTO Ca HanpaBeHu.

MMOTK, MalMHK, CbOpbXEHUS M 0bopyaBaHe NpuMACOWUTU MpWU YCNOBMSITa Ha (PUHAHCOB JIU3MHI, Ce
amopTuaupaT Ha 6a3a Ha O4YaKBaHWsl MONEe3eH CPOK Ha FOAHOCT, OMNpeaeNeH NoCpeacTBOM CpaBHEHME C
noAobHN aKTUBM MM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBMSI JOFOBOP, aKO HErOBUAT CPOK € MO-KpaTbK.

AMopTM3aumsaTa Ha MMOTW, MalUMHK, CbOPBXEHUS U 06OpyABaHE CE HAuWUCABA, KAaTo Ce M3MO0N3Ba
NMHEMHNUAT METOA BbPXY OLIEHEHMS MOJIE3EH XMBOT Ha OTAENHUTE rPynu akTUBM.
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MNMonesHnAaT XXMBOT, OCTaTbyHaTa CTOMHOCT U METO/A Ha daMOpTU3alna Ce npernexaa, Kopurnpa, ako €
Heobxoaumo, B Kpasa Ha BCEKU OTHETEH NEPUOA.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuasHUTE AbAroTpavHM aKkTUBM Ha [lpy>XeCcTBOTO € B
pa3mep Ha 700 (ceaemMcToTuH) nB.

[lafeH MMOT, MallnHa, CbOpbXEHWE MK 060opyABaHE ce OTNMUCBa Npu nNpoaaxba WM KoraTo akTUBLT
OKOHYaTeNHO 6bAe M3BafeH OT ynoTpeba M He Ce OYAKBAT HWMKAKBU APYrM MKOHOMUYECKU MON3M OT
HeroaTa npoab/kaeawa ynotpeba. lNeyanbuTte wunu 3arybute, nonyyeHn npu 6paKyBaHETO MIM
M3BaXJAHETO OT yrnoTpeba Ha WMMOT, MallMHa, CbOPbXEHME WnM 0BopyaABaHe, ce Onpeaensr, KaTo
pas3fnMka Mexay npubnv3MTENTHO M3UMCIIEHUTE HETHWU MOCTBLIVIEHUS OT npoaaxbata u 6anaHcoBaTa
CyMa Ha aKTMBa M Ce NpM3HaBaT B OTYETa 3a Nevanbarta unm 3arybata u apyrusi BceobxBaTeH [0XOA.

2.5 O6e3ueHka Ha aKTUBUTE Ha []py)XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecTBOTO Ce npepa3rnexaa KbM gatata Ha U3roTBAHE Ha
OT4ETa C uen aa ce onpeaenn aanm niMa MHAUKauunu, ve CTOMHOCTTA Ha AafleH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensiHe Ha obe3ueHKaTa, akTMBUTE Ha [ipy>XeCTBOTO Ca rpynvpaHy Ha Hal-MankaTta
pasrpaHMuMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuMyeHy NMapyvyHu NoTouM — eamHuua,
reHepvpaLla napyuyH1 noToun. B pe3ynTaTt Ha ToBa HSAKOM OT aKTMBWTE Ca MPErnexaaHn 3a Hanuune
Ha obe3leHKa Ha MHAMBMAYanHa 6a3a, a Apyru Ha 6asa eavHUUA, reHepupalla napyuyHy NoToLM.

MHOMBMAYaNHUTE aKTUBU MU €AUHULIMTE, FTEHEPUPALLM MAPUYHK NOTOLM, Ce NPEernexaaT 3a Hanmume
Ha VMHAMKAUMKM 33 06e3LeHKa Ha CTOMHOCTTa UM BeAHBX roAMWIHO KbM JAaTaTa Ha WM3roTBAHE Ha
OTYETa, KaKTO M TOoraea, Korato CbouTUS UM MPOMsiHA B OBCTOSITENICTBA MOKA3BaT, Y€ MPEHOCHaTa
CTOMHOCT Ha aKTUBUTE MOXe Aa He 6bJe Bb3CTaHOBEHa.

B cnyyanTe, B KOMTO Bb3CTaHOBMMaTa CTOMHOCT Ha [aZleH aKTMB € MO-HWCKa OT HerosaTa 6anaHcoBa
CTOMHOCT, 6anaHcoBaTa CyMa Ha aKTuBa ceaBa Aa 6bae HamaneHa Ao pasMepa Ha Bb3CTaHOBMMaTa
CTOWHOCT Ha akTvBa. ToBa HamasieHue NpeacTaBnsiBa 3aryba oT o6esueHkKa.

Bb3cTaHOBMMaTa CTOMHOCT MPeACTaBnsBa MoO-BUCOKATa OT HETHATa MPOAAXHa LieHa Ha [JadeH aKTuB,
6a3vpaHa Ha MasapHW YCOBMS, M CTOMHOCTTA B ynotpeba, 6asvpaHa Ha ceraliHata CTOMHOCT Ha
NPOrHO3MpaHUTE GbAEWM MApUYHM MOTOLM, OYAKBAHWM Aa Ce MojyyaT OT aKTMBA B paMKUTE Ha
MOME3HNSA MYy CPOK Ha FOAHOCT.

3arybute 3a obe3leHKa 3a eaAuvHULM, TeHepupallM NapuyHM MoTOLM, KbM KOMTO € pa3npeaeneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CymMa Ha aKTMBMTE OT Tasu
eAnHULa B CNeJHUA pea: MbpBO BbPXY MONOXWUTENHATa penyTauus, OTHacsWa Ce 3a eavHuLaTa U
cnen ToBa BbpXy OCTaHa/IMTE aKTMBW, NPOMOPLMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3K/IOYeHue
Ha penyTauMsTa 3a BCMYKM OCTaHanM akTMBM Ha [pyXeCTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MpeLEeHsIBa Aann CblUECTBYBAT MHAMKaUMK, Ye 3arybata oT obesueHka, npusHata B
NPEeAXoAHM rOIMHM, MOXE BEYE 1a HE CbLUECTBYBA WK [1a € HaMasleHa.

3arybute o1 obe3ueHka ce otunTat B OTUeT 3a neyanbarta wnm 3arybata n apyrus BceobxesaTeH A4oX04
(B neyanbaTa nnu 3arybaTa 3a roguHaTa), OCBEH ako 3a AaeHNs akTUB He e (DOpMMpaH NpeoLieHbYeH
pe3epB. ToraBa obe3lLeHKkaTa ce TpeTMpa KaTo HaMasneHne Ha To3u pe3epB (Npe3 apyr BceobxBaTeH
£10X04), OCBEH aKO TS HEe HaaXBbp/s HErOBMS pa3Mep, U HAABULLEHNETO BeYe Ce BK/II0YBA KaTo pa3xod
B OTyeT 3a nevanbarta unu 3arybata n apyrust BceobxsaTeH A0XOA.

MocneaBallo yBenM4YeHWe BbB Bb3CTaHOBMMATa CTOMHOCT /3@ aKTMBM, 3@ KOMTO ca 6bunu npusHaTtu
3arybun ot obesueHka B nevanbata wunm 3arybaTta/, npeav3BuMKaHM OT MPOMEHU B NpuUbNN3UTEnHUTE
OLleHKW, ce npu3HaBa kaTto npuxof B OTyeT 3a nedvanbata wnu 3arybata u apyrns BceobxsaTeH
A0X0f4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT obe3ueHkara.

CTPAHVLA 14 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2017 T.

Ha patata Ha BCekM ¢DMHAHCOB OTYeT CbObpa3HO CYeTOBOAHATa MOMMTUKA Ha APYXKECTBOTO
PbKOBOACTBOTO Ha [pyXecTBOTO npasBu 06L aHanu3 Ha npeaBapuTenHo cbbpaHa MHbopMaums 3a
ABUXXEHMETO B CTOMHOCTUTE Ha aKTMBMTE M MACUBUTE, KOMTO MOANEXAT Ha OLEHKA UM ONOBECTSABAHE
No CnpaBeA/MBa CTOWHOCT, 3@ TWMNAa HaMYHW AaHHWM M Bb3MOXHUTE (akTopy 3a HabnioaaBaHwuTe
NpOMeHu, U n3bmpa noaxoaa 3a M3MepBaHE Ha CNpaBeA/MBUTE CTOMHOCTM Ha CbOTBETHUTE aKTMBM U
nacmeBu KbM Tasu aata. lNpy HeobXxoAMMOCT ToBa Ce KOHCYNTUpa M3PUYHO C M3MON3BAHUTE BbHLUHM
oueHutenun. lpuetute OT PbLKOBOACTBOTO Pe3ynTaT OT OUEHbYHMSA MpoueC Ha W3MepBaHe Ha
cnpaBeanvBaTa CTOMHOCT Ce NPeACTaBsAT Ha OAWTHUS KOMWUTET M Ha He3aBUCMMWUTE OAMTOPU Ha
ApyxecTBoToO.

2.6 Tpuxoau n pa3xoau

MpuxoauTe ce OLEHSIBAT MO CrpaBeAnnBa CTOMHOCT Ha MO/YYEHOTO WM NOANEXALLOTO Ha noslyYaBaHe
nnawaHe i Bb3Me3asiBaHe, KaTo Ce 0TYMTa CyMaTa Ha BCUYKM TbPrOBCKM OTCTBIKM U KONMYECTBEHM
pabaTy, HanpaBeHu OT [pyXecTBoTo. lpU 3aMsiHa Ha CXOAHM AKTUBM, KOWTO MMAT CXOAHA LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo caenka, KosiTo reHepypa npuxoau.

Mpv npogax6a Ha CTOKKM, MPUXOALT Ce NPU3HaBa, KOraTo Ca U3Mb/HEHWN ClIeAHUTE YCIIOBUSI:

» 3HAUMTENTHATE PWUCKOBE M MOM3N OT CODCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

» He e 3ana3eHo MpoAb/HKABALO Yy4YacTUe B YNpaB/IEHMETO Ha CTOKUTE MM edeKTUBEH KOHTPOS
BbPXY TSX;

» CymaTa Ha npuxoaa Moxe Aa 6bAe HaAEXAHO OLEHEHa;

» BEPOSITHO € MKOHOMMYECKMTE U3roAM OT caenkaTta Aa 6baaT nonyyenu;

» HanpaBeHUTE pa3xoau UIn Te3n, KOUTO NPeACTOU Aa 6baaT HanpaBeHW MOraT HaAEXAHO Aa 6baat
OLEHEHMWN.

MpuxoabT, CBbp3aH CbC CAENKa MO NPeAoCTaBsHE Ha YCyrk, Ce MpusHaBa, KOraTto pe3ynTaTbT OT
caenkaTta MoXe HaAeXAHO [a Ce OLEHMW.

OI'IepaTVIBHVITe pa3xoaun ce npusHaeaT B OtyeTa 3a nevanbata wmnu 3ary6aTa n apyrus BCeobxBaTeH
[O0X04 B MOMEHTaA Ha NOon3BaHE Ha ydiyrata Wi KbM AaTaTa Ha TAXHOTO Bb3HUKBAHE. Pazxoaunte no
rapaHumMn cCe TMpu3HaBaT WM CE OTpa3dBaT CpPELy HanpaBeHaTa NpoBM3nNA Npun Mpu3HaBaHE Ha
CbOTBETHUA NpUXoa. anIXOLI,VI N pasxoan 3a MXBU CE€ OTYUTAT Ha NpuUHUMNA Ha HAYUCNEHWUETO.
I'IonyquMTe aOnBMNAEHTN, C U3K/IIOYEHME HA TE3N OT MHBECTULUUMU B aCoOUUUPaHW [OpPYyXeCTBa, Ce
Npn3HaBaT B MOMEHTA Ha TAXHOTO pa3npeaeneHue.

2.7 Cpenku B yy)XaecTpaHHa BaJsiyTa

®uHaHcoBUTE OTYETM Ha [lpy)XeCTBOTO Ca W3rotBeHW B 6barapcku nesa (n1B.) M TOBa €
(pyHKUMOHanNHaTa BanyTa Ha [py>ecTBoTo.

Cpoenkute B JyXAecTpaHHa BanyTa Ce OTydTaT Mpu  MbpPBOHAYANHOTO WM MNpU3HaBaHE BbLB
(pyHKUMOHanNHaTa BanyTa Ha [pyXecTBOTO Mo oduumanHus OobMeHeH Kypc 3a [eHs Ha caenkaTa,
(0bsiBeHNAT PUKCUMHI Ha Bbbnarapcka HapogHa 6aHka). MNMpuxoanTe n pa3xoauTe OT KypCOBM PasfvKK,
KOUTO Bb3HUKBAT MNPU YPEeXAAHETO HAa Te3u CAENKM M MPEOLEHSIBAHETO Ha Napu4HUTE no3vumu B
Yyy)XKJecTpaHHa BaslyTa B Kpas Ha nepuoaa, ca otpa3eHun B OTuyeTa 3a nevanbarta wnu 3arybata u
Apyrusi BceobxBaTeH A0X0A Ha peda : “apyryM (MHaAHCOBW Npuxoam u pasxoan”.

BanyTHuaT 6opa B Bbarapus e BbBeaeH Ha 1 tonu 1997 r. B M3Nb/HEHME HA MpPEnoOpbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) v mbpBOHayasHO CTOMHOCTTa Ha 6barapckus nee 6e
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(uKCcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnea BbBeXAAHETO Ha
€BpOTO 6bNrapckusT neB 6e dukcnpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLIMK B Yy)XKAECTPaHHa BaslyTa Ce NPEU3UUCISBAT, M3MOM3BANKMU 3aKIOUUTENTHNUSA KYpC.
HenapuyHuTe nO3ULMM, KOMTO Ce BOAAT MO MCTOPUYECKA LEHa B YyXAeCTpaHHa BanyTa ce
NPen3YnCcnaBaT, M3NoN3BaNkMm OBMEHHMS KYpC KbM AaTaTa Ha caenkata. HenapuyHute nosvumm,
KOUTO Ce OLEHABaT Mo CrpaBeannBa CTOMHOCT BbB BanyTa, Ce MNPEU3YUCTISBaT MOCPEACTBOM
06MeHHUTE KypCoBe KbM [1aTaTa Ha OLeHKa Ha CrpaBea/iBaTa CTOMHOCT.

2.8 OTuMTaHe Ha JIM3UHIrOBUTE A0ro0BOPU

B cvoTBeTcTBME C nanckeaHmnsaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa ce NpexBbpnisT OT
NU3MHrofaTenst BbpXy JIM3MHrononyyatens B CfyydauTe, B KOWUTO JIMBMHIOMOMyyaTensaT noHacs
CbLLIECTBEHUTE PUCKOBE N Bb3HarpaXaeHust oT CO6CTBEHOCTTa Ha HAaETUS aKTUB.

AKTMBBT ce 3aBexaa B 6anaHca Ha NM3MHronony4vatens no Mo-HWUCKata OT ABeTe CTOMHOCTU —
cnpaBeanMBaTa CTOMHOCT Ha HaeTWUsl akTMB M HacTosllaTa CTOMHOCT Ha MWHUMAnHUTE JIU3VMHIOBM
nnawaxunsa. B 6anaHca ce oTpa3sBa ¥ CbOTBETHOTO 3ab/KEHME N0 PUHAHCOB JIN3UHT, HE3aBUCKMMO OT
TOBa Aanu 4acT OT JIM3MHIOBUTE MalaHWsa Ce Ab/HKaT aBaHCOBO MpW CKOYBaHe Ha JOroBopa 3a
(PUHAHCOB NN3MHT.

Brniocneacreve nusMHroBuTe NnalwaHug ce pasnpesenaTt mexay (bVIHaHCOB pa3xoa U HaMalieHME Ha
HEMMIaTEHOTO 3aAb/DKEHNE MO CbVIHaHCOB JIN3NHT.

AKTUBUTE, NpuaobuUTM Npu yCnoBusiTa Ha (PUHAHCOB JIM3MHI, CE€ aMOpTM3NPaT B CbOTBETCTBUE C
n3nckBaHmsATa Ha MCC 16 nnm MCC 38.

BcMukn ocTaHanu NM3MHIOBM OOrOBOPM CE CYMTAT 3@ OMNePaTMBHWU  JIU3UHIOBU  [OrOBOPW.
OnepaTuBHUTE NIM3UHIOBM MMallaHWs Ce NPU3HaBaT KaTo pasxoau NO JIMHeNHUs MeTod. Pasxoawm,
CBbP3aHM C NOAAPBXKA WM 3aCTPaxOBKW, Ce OTpa3sBaT KaTo pasxoan B OTYyeT 3a nedvanbata wnu
3arybaTa 1 apyrusi BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUKBAHETO WM.

2.9 ®dUHAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTMBM BK/IHOYBAT MapuWyHM CpPeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHAHCOBUTE
MHCTPYMEHTU C U3K/TIOYEHNE HA XEMKUPALLUMTE MHCTPYMEHTM MoraT Aa 6bAaT pasdenieHu Ha CnegHuTe
KaTeropuu: KpeauTn 1 B3eMaHusi, Bb3HUKHAM MbpBOHAYasHO B NPeAnpUSTUETO, (PUHAHCOBU aKTUBY,
AbPXXaHW 3@ TbpryBaHe, MHBECTULMM, AbpPXXaHW A0 NaaeXx, U GUHAHCOBM aKTMBU Ha Pa3nosioXKeHWe 3a
npoaax6a. PUHAHCOBUTE AKTMBM CE OTHACSAT KbM Pa3fIMYHUTE KaTEropum B 3aBUCUMOCT OT LENTa, C
KOSITO ca nNpuaobuTu. MpuHaANEXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrinexaa KbM BCeKU
OTYETEH Mepuoa.

®urHaHCOBUTE aKTUBK Ce NMpU3HaBAT Ha AaTaTta Ha caenkarta.

duHaHCcOBUTE aKTUBM Ce Npun3HaBaT MbpBOHa4a/HO MO Ce6ECTOl\/JIH0CT, KOATO € cnpaBeanMBaTta
CTOMHOCT Ha NIaTEHOTO Bb3Me3AsiBAaHE U CbOTBETHUTE pa3xoan no caenkata.

OTnnMcBaHETO Ha (DMHAHCOB aKTMB Ce W3BbPLUBA, KOrato [lpy)XecTBOTO 3arybu KOHTPON BbpXy
[AOrOBOPHUTE MpaBa, KOWTO CbCTaBsiBaT (PMHAHCOBUS aKTMB — T.€. KOraTo Ca M3TEKIM npaBaTa 3a
noflyyaBaHe Ha MApPUYHM MOTOLM, UMM € MPEXBbPJIEHA 3HAYMMaTa 4YacT OT PUCKOBETE U M3roauTe OT
cobcTBeHoCTTa. TecToBe 3a 0be3LeHKa Ce M3BbPLIBAT KbM BCSIKa AaTa Ha M3roTesHe Ha GanaHca, 3a
[fa ce onpedenu Aanv ca Hanvue O6eKTMBHM [0KasaTesncTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHWU (DMHAHCOBM aKTMBMW UK rPynn hMHAHCOBW aKTUBM.

JIUXBEHWTE NnawaHus M ApYrM MNapuyHM MOTOLM, CBbP3aHM C MPUTEXABAHETO Ha (UMHAHCOBM
WHCTPYMEHTH, ce oTpasasaTt B OTYeT 3a neyanbata wnm 3arybaTta v Apyrus BCEOOXBATEH AOXOA Mpu
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nony4aBaHeETO UM, HE3aBMCMMO OT TOBA KaK CE€ OLEHABA 6anaHcoBaTa CTOMHOCT Ha d)VIHaHCOBVIFI
dKTUB, 3a KOWTO Ce OTHacsT.

MHBECTMLMK, ObpXaHW [0 MajeX, ca (UHAHCOBM WMHCTPYMEHTU C (DUKCUPaAHW WM onpeaensieMu
NMaWaHusa 1 onpeaeneHa Aata Ha naaexa. VIHBecTuumMuTe ce onpeaensT KaTo AbpXKaHW [0 Maaex,
aKo HaMepeHMETO Ha PbKOBOACTBOTO Ha [lpy>EeCTBOTO € Aa M AbpPXW A0 HAacTbMBaHE HA MaAexa uM.
MHBECTMLMUTE, ObPXaHW [0 Naaex, MocneaBallo Ce OLEHABaT MO amMopTM3MpaHa CTOMHOCT 4pes
MeTola Ha edeKTUBHATa NMXBa. B AOMbAHEHME NPU HANMMUMETO HA Obe3leHKa Ha MHBECTULMATA
(DMHAHCOBUSAT MHCTPYMEHT CE OLIEHABA MO HACTOSILA CTOMHOCT HA W3YUCIIEHUTE MAPWUYHKU MOTOLM.
Bcuukyu NpoMeHn B MpeHOCHaTa CTOMHOCT Ha MHBECTULMATA ce oTumTaT B OT4YeT 3a nevyanbata wnm
3arybarta v apyrus BceobxBaTeH [0XO0A.

®OVHaAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMTO Ca Npuaobutn c uen
nony4yaBaHe Ha neyvanba BCNEeACTBME KPAaTKOCPOYHMTE KosiebaHMsi B LEHaTa WM OWMTbPCKUS Map.
[epuBaTMBHUTE (DMHAHCOBM aKTVMBM, OCBEH ako HE ca CneuuanHo onpefeneHn u edekTUBHU
XeMKNPALLM UHCTPYMEHTU, ce KacuuuMpaT KaTo AbpXaHW 3a TbpryBaHe. ®UMHaAHCOBUTE aKTUBM,
AbPXaHW 3a TbpryBaHe, MbpBOHAYasHO Ce MpuU3HaBaT Mo CeBECTOMHOCT, KOSITO € CrpaBeasiMBaTta
CTOMHOCT Ha M/IAaTEHOTO HacpelHo Bb3MesasiBaHe. Cnes MbpBOHAYaNHOTO MpU3HABaHeE (hMHAHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUEeHsIBaT MO CripaBeAsiuBa CTOMHOCT, C U3KJ/IlOYEHNE Ha Te3u, 3a
KOWTO HsIMa KOTMPOBKM HAa MasapHaTa LieHa Ha aKTMBEH Masapy YMSTO CripaBeAnvBa CTOWHOCT He
MOXe fa 6bae HaaeXxaHo onpegeneHa. locnegHWTe ce OueHsiBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT UK Mo ce6eCTOMHOCT, B ClyYall Ye HaMaT MKCMpaH nagex.

®UHAHCOBM aKTMBM Ha pasrfosfiokeHne 3a npofaxba ca oHe3n (MHAHCOBM aKTMBWM, KOMTO He ca
KpeaMTu W B3EMaHWs Bb3HWKHaNM B NPeanpusiTUETO, WHBECTULMM, AbPXaHW A0 Najex, Wau
(DVMHaAHCOBM aKTUBW AbpXaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBM OT Ta3u KaTeropusi Nocneasallo ce
OLIEHSIBAT MO CrpaBeAnnBa CTOMHOCT, C M3K/IOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKWM Ha MasapHaTa
LUEeHa Ha aKTVMBEH Masap YMSTO CrpaBeA/MBa CTOMHOCT He MOXe Aa 6bae HajaeXAHO onpedeneHa.
MocnegHnTe ce OUEHsIBAaT MO aMOpPTU3MpaHa CTOMHOCT MO MeToAa Ha eEKTUBHMSI IMXBEH MPOLEHT
MM No cebeCcToMHOCT, B Clyyal Ye HSMaT UKCMpaH naaex.

MpoMeHWTE B CripaBeaMBaTa MM CTOMHOCT CE€ OTpassiBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbLM.
HatpynanuTte neyanbwu u 3arybu OT (PUHAHCOBM MHCTPYMEHTU Ha PasnosioxeHuwe 3a npogaxba ce
BKMoyBaT B OTUeT 3a nevanbata wnv 3arybata v Apyrns BceobxsaTeH [OXOA 3a OTYETHUS Mepuop,
KoraTo (PMHaHCOBUST MHCTPYMEHT 6bae npoaadeH unn obesueHeH.

Kpeantn n B3eMaHusi, Bb3HMKHAAM MbpBOHAYanHo B [py>KeCcTBOTO, ca (PUHAHCOBWN aKTUBM Cb34aAEHM
OT NpeanpusITUETO NMOCPeACTBOM AMPEKTHO MpeAoCTaBsiHE Ha Mnapw, CTOKU WM YCNyrM Ha AajdeH
febutop. Te ca HeaepuBaTMBHU (PMHAHCOBM MHCTPYMEHTM M He Ce KOTMpaT Ha aKTUBEH nasap.
Kpeautute v B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTM3MPYEMA CTOMHOCT WM3MON3BalKu
METOAbT Ha edeKTUBHATA IMXBA, HaMasieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a neyanbata wnm 3arybata n apyrns sBceobxesateH 40X04 3a nepuoaa.

TbproBckMTe B3eMaHUs Ce 06e3UeHsiBaT, KoraTo € Haauue O6eKTMBHO [0Kas3aTesicTBo, u4e
[pyXecTBOTO HsIMa fJa € B CbCTOsiHME [a Cbbepe cymMuTe Ob/HKMMU My B CbOTBETCTBME C
OpUrMHaNHWTE ycnoBusi Mo caenkata. Cymata Ha obesueHKaTa ce onpeaens KaTo pasfnvka Mexay
6anaHcoBaTa CTOMHOCT HAa B3EMAHETO M HACTOsILLATa CTOMHOCT Ha 6bAELIMTE NapUYHKN MOTOLW.

2.10 Napu 1 NnapUyYHN €KBUBaJIEHTH

[lpy>XeCTBOTO OTYMTa KaTo Napu 1 NapuyHW CPeACTBa HaNNMYHWUTE Napu B 6poi, NapuyHM CcpeacTsa no
6aHKOBM CMETKM, AEMo3uTU A0 3 Mecella, KpaTKOCPOUHU UM BUCOKONMKBUAHM WHBECTULIMKU, KOWUTO Ca
necHo obpallaeMn B MApUYeH EKBUBANEHT M CbAbpXXaT HE3HAUMTENIEH PUCK OT MPOMSIHA B CTOMHOCTTA
.
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2.11 Kanutan
AKLUMOHEPHUSAT KanuTan Ha [py>XecTBOTO OTpa3siBa HOMWHANIHATA CTOMHOCT Ha EMUTUPAHUTE aKLIMMK.

MpeMUNHUAT pe3epB BKIHOYBA MOJSTyYeHaTa NPeMUsi No eEMUTUPAHK akLmK. PasxoauTe no eMUTUPAHETO
He ca BKJIIOYEHW B CTOMHOCTTA Ha AOMbHUTENHNUSA KanuTan.

MpeoLEeHbYHUAT pesepB ce CbCTOM OT Mneyandu u 3arybu, CBbpP3aHW C MpEOLEHKa Ha onpeaeneHu
KaTeropum GUHaHCOBU aKTUBWU, UMOTW, CrPaZiM, MALLUNHN U CbOPBXKEHMSI.

®UHAHCOBUAT pe3ynTaT BK/OUYBA TEKYLLMS 3a nepuoaa (pUHAHCOB pe3ynTaT U HaTpynaHuTe nedvanbu u
HEMNOKpUTYK 3arybu, onpeaeneHy ot OTUeT 3a nevanbata wnim 3arybata v Apyrvsi BceobxBaTeH [0X0A.

2.12 NeHCMOHHM 1 ApPYrM 3aAb/HKEHNsA KbM nNepcoHana

JIpy>KeCTBOTO He e pa3paboTBano M He npwunara NJaHOBE 3a Bb3HArPAXKAEHUS Ha CIYXXUTENUTE cneq
HaMycKaHe UNu ApYrv AbAroCPOYHU Bb3HArpaXKAeHWa U NNIaHOBE 3a Bb3HArpaXKAeHUs Cref HanyckaHe
nnn noa opMaTta Ha KOMMEHCaLMK C akLMK WK C AS5I0BE OT COBCTBEHMS KanuTan.

[py>XecTBOTO OTUMTA KPAaTKOCPOUHM 3aAb/HKEHUS MO KOMMNEHCUMPYEMU OTMYCKWU, Bb3HMKHANM Ha 6a3a
HEW3Mon3BaH MjaTeH roaulieH OTMYCK B C/lydauTe, B KOMTO CE OYaKBa OTMYCKWTE Aa Bb3HUKBAT B
paMkuTe Ha 12 Mecela cnea gataTa Ha OTYETHUS Mepuoa, Npe3 KOWTO HAeTUTE NMua ca MoNIOXUIN
TPyAa, CBbp3aH C Te3n OTMyckU. KpaTKOCPOUYHUTE 3a4b/DKEHUS KbM MepcoHana BK/YBAT HaAHMLM,
3ansaTy U coumanHn OCUrypoBKM.

2.13 ®nHaHCcOoBM NacuBu
®uHaHcoBUTE Nacmem BKIOYBAT 6AHKOBK 3aeMM M 0BbPAPAPTHN, TbProBCKN N APYIN 3a4b/HKEHNS.

®rHaHcoBUTE NacvBu Ce Npu3HaBaT TorasBa, KoraTto CbLUECTBYBa AOrOBOPHO 3afb/HKEHVE 3a nnallaHe
Ha MapuyHU CyMU unu apyr OUMHAHCOB aKTUB Ha ApYro NpeanpusTUe UAM AOFOBOPHO 3adb/HKeHue 3a
pa3MsaHa Ha (MHAHCOBM WMHCTPYMEHTW C APYro npeanpusaTve npu noTeHUnanHo HebnaronpusTHU
ycnosus. Bcuukn pasxoam, CBbp3aHuW C NIMXBM, CEe NMpu3HaBaT KaTo dumHaHcoBW pasxoau B OT4eT 3a
nevan6ata wnu 3arybata v Apyrusi BceobxsaTeH A0XOA.

BaHkoBWTE 3aeMM Ca B3E€TM C L€ AbJrOCPOYHO MoAMOMaraHe AenHocTTa Ha [pyxectBoTto. Te ca
0Tpas3eHu B 6anaHca Ha [py>XeCTBOTO, HETHO OT pa3xoAMTe MO MO/ly4YaBaHETO Ha kpeauTta. PrHaHCOBM
pa3xoau KaTo npemusi, nnaTuMa Npu ypeXxaaHe Ha Abara Wiv o0bpaTHOTO My W3KYMyBaHe, W Mpeku
pa3xoau No caenkaTa ce oTHacaT B OTYeT 3a nevyanbaTa wunuv 3arybaTa v Apyrus BCeobxBaTeH A0X0A
Ha MPVHLUMMNA Ha HAYMCNEHMETO, NPU U3MO0S3BaHe HAa MeToda Ha edekTUBHaTa IMxBa U ce NpubaBaT
KbM MPEHOCHaTa CTOMHOCT Ha (PMHAHCOBKSI NMacvB A0 CTEMEHTa, B KOSITO T€ He Ce ypexaaT KbM Kpasi
Ha Nepuoaa, B KOWTO Ca Bb3HMKHA/N.

T'prOBCKMTe 3aAb/HKEHNUA Ce NPU3HaBaT NMbpBOHA4a/iIHO MO HOMWUHAa/Ha CTOMHOCT U Bnocneacrene ce
oueHsaBaT no aMopTusnpyema CTOI>'1HOCT, HaManeHa C nnawaHusa no ypexaaHe Ha 3aAb/MKEHUETO.

[VBMAEHTUTE, NNATUMM Ha aKUMOHepuTe Ha [pyXecTBOTO, Ce MpW3HaBaT, KOrato AVBUAEHTUTE Ca
onobpenn Ha O6WwoTo cbbpaHMe Ha akUuMoHepuTe.

2.14 [ipyrn npoBU31K, YC/IOBHU aKTUBU U YC/IOBHU NAaCUBU

MpoBU3MMTE, NPEACTaBNsIBalUM TEKYLUM 33Ab/DKEHUS Ha [py)KeCTBOTO, MpOM3TUYALLM OT MUHaIM
CbOUTUSI, YPEXXAAHETO Ha KOETO CE OYaKBa Aa Mopoau HEOBXOAMMOCT OT M3XOAsLL MAapUYeEH MOTOK OT
pecypcu, ce MpusHaBaT KaTo 3ab/hkeHust Ha [pyxecTtBoTo. [MpoBM3MUTE Ce MNpU3HABAT TOrasa,
KOraTo ca M3MbJIHEHU CNEHUTE YCIOBUS:
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» [pyXeCTBOTO MMa CerawiHO 3afb/HKEHNS B pe3ynTaT OT MUHaIu cbbuTus;

» WMMa BEPOATHOCT 3a noracsiBaHe Ha 3aAab/hHKeHneTo Aa 6bae HeobxoanM NOTOK pecypcu 3a Aa bbae
YpeaAeHo 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaAHa OLUEHKa Ha CyMaTa Ha 3a4bJ/IKEHUNETO.

CyMmaTa, npu3HaTa KaTo MpoOBM3Ws, NpeacTaBnsBa HaW-gobpaTa npubnuanTenHa OLeHKa Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeobXoanMKM 3a ypeXXaaHETO Ha HacTOSLWOTO 3aAab/HKeHne
KbM paaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Ta3n Hal-aobpa npubnmnauTenHa oOueHka
Apy>XeCTBOTO B3MMa MOA BHUMAHME PUCKOBETE M CTEMeHTa Ha HECUIYPHOCT, CbMbTCTBALLlA MHOro OT
CbbUTHSITAa N 06CTOATENCTBA, KAKTO M edekTa OT MpOMsiHaTa Ha CTOMHOCTTa Ha Mapu4yHWUTE CPeacTBa
BbB BPEMETO, KOraTo T€ UMAT 3HaunTeneH edexT.

MpoBu3MMTE ce npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka 4e aa
OTpa3un Haln-pobpata nNpubnuauTenHa oueHKka KbM AaTaTa Ha H6anaHca. AKO Beye He e BeposiTHO, ye
e e HeobxoamMM U3XOAsL, NOTOK pecypc 3a ypeXaaHe Ha 3aAb/HKEHMETO, TO NpoBM3USTa creasa Aa
ce oTnuLue.

[py>XecTBOTO He NpuM3HaBa YCMOBHM aKTVBM, Tbi KaTO NMPUM3HaBaHETO UM MOXE Aa UMa 3a pesynTtaT
NpPMU3HABAHETO Ha A0XO0Z, KOMTO MOXeE HUKOra Aa He 6bae peanvsmpaH.

2.15 [loroBopu 3a CTPOMUTEJICTBO

JloroBop 3a CTPOWUTESICTBO € JOroBOp, B KOWTO € 0rOBOPEHO KOHKPETHO M3rpaXkaaHe Ha akTUB WK Ha
CbBKYMHOCT OT aKTUBM, KOUTO Ca B TACHa B3aUMHa Bpb3Ka WJIM B3aMMHA 3aBUCUMOCT MO OTHOLLUEHME Ha
TSIXHOTO MPOEKTUPaHE, TEXHOMOMMNSA U (PYHKUMS, KpaiHa Len uiv npeaHasHadveHue.

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

[loroBop Ha 6asa “pa3xoan nnC” e [A0roBOp 3a CTPOMTENCTBO, NPU KOMTO Ce Bb3CTAHOBSIBAT
AOMYCTUMUTE WU ONpeaesieHnTe No ApYyr HauuMH pasxoau MOC MPOLEHT KbM TE€3M pasxoan Wau
TBbPAO Bb3HarpaxaeHue.

CKJIIOYEHUTE M AEMCTBALLM NPE3 TEKYLUMS OTYETEH NEpUoA AOroBOPU ca Ha 6asa TBbpAa LieHa.

MpuxoanTe Mo A0roBopa Ce OLIEHSIBAT MO CnpaBeaMBaTa CTOMHOCT Ha MOYYEHOTO MM MOANEXALLO
Ha MoJslydyaBaHe Bb3HArpaXXAeHWe M BKIOYBAT MbpBOHAYanHaTa CyMa Ha nNpuxoda, [AOroBOpPeH B
[I0rOBOPA; U3MEHEHUS1 B CTPOMTENHUTE paboTu, U3MNMALAHETO Ha UCKOBE U MaTepuanHu CTUMYIM A0
CTEMNEHTa, B KOSITO € BEPOATHO Te [1a AoBeAaT A0 peann3npaHe Ha NpUXoau U CbluuTe MoraTt Aa 6baat
HaZEXAHO OLEHEHM.

Pa3xoauTe no gorosopa BKIHOYBAT:

. pa3xoam, KOMTO ca NPSIKO CBbp3aHW C KOHKPETHUSI AOrOBOP;

. pasxoaun, KOWUTO Ce OTHAcAT KbM AEMHOCTTa MO [AOroBOpa KaTo USMo M MoraT Aa 6baar
pa3npeaeneHn KbM A0roBopa;

. TakuMBa ApPYrv pasxoau, KOUTO MoraT Aa 6bAaT KOHKPETHO HAYMC/IEHW Ha KJIMEHTA CbracHO

yCcnoBusTa Ha Aorosopa.

KoraTto pe3ynTaTbT OT e41H [JOroBOp 3@ CTPOUTENCTBO MOXE Aa 6b/e OLEHEH HAAEXAHO, NPUXOaNUTE U
pasxoauTe, CBbP3aHM C [0rOBOPA 3a CTPOWUTENCTBO, CE MPWU3HABaT KaTo MPWXOAM M pa3xoau upes
OTYUATAHE Ha €eTana Ha W3Mb/HEHWE Ha [OroBOpHAaTa [AEMHOCT Ha Kpas Ha OTYETHUS Mepuop.
OuakBaHuTe 3arybu no 40roBopa 3a CTPOUTE/NCTBO HE3abaBHO Ce NpU3HaBaT KaTo pasxof.

M3BbplleHM pa3xoau MO AOroBOpa, KOMTO Ce OTHAacAT 3a 6baewwy AeMHOCTM Mo JoroBopa ce
NpU3HaBaT KaTo aKTMB MPW YC/IOBUE, Ye € BEpOSiTHO Te Aa 6baaT Bb3CTaHOBEHW. TakvMBa pa3xoam
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npeacraBngBaTt CyMa, Ab/DKMMaA OT KAMEHTa U Ce Knacmcbmu,mpaT KaTO HE3aBbpLUEHU pa6OTM no
0rosopa.

ETanbT Ha 3aBbpPLIEHOCT Ha AaAeH A0roBop 3a CTPOUTENCTBO CE OMNpeaens Ype3 CbOTHOLLIEHUETO Ha
yacTTa OT pasxoAuTe MO [AOroBOpa, HanMpaBeHW 3a W3BbpLIEHaTa A0 MOMeHTa paboTa, KbM
npeasuaeHnTe o6LLM pasxoam no AoroBopa.

MeXAUHHUTE MnawaHusl M MOJIyYEHUTE OT K/IMEHTUTE aBaHCM YeCTO He OTpa3siBaT M3BbpLUeHaTa
paboTa.

Korato pesyntatuTe OT AaZeH AOroBOp 3a CTPOUTENCTBO He MoraT Aa 6baaT HaaeXaHO OLeHeHM,

npuxoaute TpsibBa Oa 6bAaT NPU3HaTM CaMO [OTOJSIKOBA, [OKOSIKOTO € BEeposTHO HamnpaBeHuTe
pa3xoau no A0oroBopa [a 6bAaT Bb3CTaHOBEHM;

pasxoauTe Mo aorosopa TpsabBa Aa 6bAAT MpU3HATU KaToO pasxod 3a Mnepuoaa, npes KoMTo ca
HarnpaBeHw.

Korato nMa BeposTHOCT obliaTta CyMa Ha pasxoauTe Mo A0roBopa [a npesuilaBa obuliaTa cyMa Ha
NpMXoauTe Nno A0roBopa, O4akBaHUTE 3arybu He3abaBHO ce NMPU3HABAT KaTo pasxof.

MNMpunaraHe Ha KPMC®O 15 CriopazyMeHuns 3a CTPOUTENCTBO Ha HeABUXUMN UMOTU

Pa3siCHEHMETO ce Mpunara 3a CYETOBOAHOTO OTUMTAHE Ha MPUXOAMTE WM CBbP3aHUTE pasxoau Ha
NpeanpusiTusi, KOWUTO MpeanpuveMaT CTPOUTENCTBOTO Ha HEABWXMM MMOT MNpSikO WAM  4Ypes
noav3nbaHuTENM. ObxBaTa € OCHOBHO 3a CTPOUTENCTBO Ha HEABWXUM MMOT, HO TaKu1Ba CriopasyMeHust
MOXKe Aia BK/HOYBAT M AOCTaBKaTa Ha CTOKW UNK YCIyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCAKO Cropa3yMeHue 3a CTPOUTESNICTBO Ha HEABWXMM UMOT, Aanuv
nonaga B obxeata Ha MCC 11 nan MCC 18. OnpefensiHeTo 3aBMCK OT YC/I0BUSTa Ha CNOpa3yMeHMeTo
N BCUYKM NpuApY>KaBallm ro aktn n obcrosaTencrsa.

MCC 11 ce npunara, KoraTo CrnOpasyMeHWEeTO OTroBapsi Ha pAeduHMuMATa Ha [OroBop 3a
CTPOMTENCTBO: ,A0r0OBOP, B KOWTO € KOHKPETHO [AOrOBOPEHO W3rpaXAaHeTo Ha akTMB WAM Ha
CbBKYMHOCT OT aktmeu ...". CrnopasyMeHue 3a CTPOUTENICTBO Ha HeABWXMM MMOT OTroBapsl Ha
fedvHMUmMATa Ha [AOroBOp 3a CTPOUTENICTBO, KOraTo KynyBaybT € B CbCTOSHWE fAa onpeaenu
OCHOBHUTE CTPYKTYPHM €NIEMEHTU HA MNPOEeKTa Ha HeaBMXUMWUS WMOT nMpeau 3arnoyBaHe Ha
CTPOUTENCTBOTO W/WNW Aa Onpeaenn OCHOBHM CTPYKTYPHW MPOMEHW B Mpoueca Ha CTPOUTENCTBOTO
(He3aBUCMMO Aanun ynpaxkHsBa Ta3n Bb3MOXXHOCT WU He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/OYBA CblLLUO BCAKAKBM [OrOBOPU MU
KOMMOHEHTW 3a NpeAoCTaBAHE Ha YCNyr1, KOUTO Ca MPAKO CBbpP3aHW C U3rpaXaaHeTo Ha HeABUXUMUSA
MMOT. KoraTo crnopa3yMeHMeTo e B paMkuTe Ha obxeBaTa Ha MCC 11 m pe3yntaTbT OT HEro Moxe
HagexaHo aa 6bae oueHeH, [py>XecTBOTO NpM3HaBa NpuxoamTe Ha 6as3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHocT B cboTBeTcTBME ¢ MCC 11.

CrnopasyMeHue 3a CTpOMTENICTBO Ha HEABWMXWM UMOT, B KOETO KyrnyBayuTe uMMaT CaMO OrpaHuyeHa
Bb3MOXHOCT [a BAUASAT Ha MpoeKkTa Ha HeaABWXMMUS UMOT, HanpuMmep Aa m3bepaT NpoeKT uaMmexay
HSIKOMIKO BapuvaHTa, pa3paboTeHn oT [pyXecTBOTO WM Aa HanpaBsT CaMO MWHMMANHU MPOMEHU B
OCHOBHMS NPOEKT, € cnopasyMeHue 3a npogaxba Ha cTtokn B obxeBata Ha MCC 18. CnopasymeHueTo
MOXe Aa He OTroBaps Ha AeduHMUMATA HA AOrOBOP 3a CTPOUTENCTBO U CNefoBaTesNIHO Toraea nonaga
B obxBaTa Ha MCC 18.

KoraTo no crnopasyMeHue He Ce M3UCKBa Aa ce npuaobuBaT M AOCTaBAT CTPOUTENHM MaTepuani,
CropasyMeHMETO MOXKE [1a € CaMo 3a MPeAoCTaBsAHe Ha ycnyrn B cboTtBercTeue ¢ MCC 18 v npuxoaute
Ce Npu3HasT Ha 6asaTa Ha eTana Ha 3aBbPLUEHOCT Ha CAenkaTa, KaTto Ce npuiara MeToabT Ha
MPOLIEHTA Ha 3aBbPLLEHOCT.

Korato ot [lpy>kecTBOTO Ce M3UCKBa Aa NPeaocTaBst YC/yrn U CTPOUTENHM MaTepuanu, 3a Aa U3Mb/HU
CBOETO [I0FOBOPHO 3aAb/DKEHME 3@ NPEAOCTaBsSIHE Ha HEABUMXMM MMOT Ha KynyBaya, Cropa3yMeHUETO
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e crnopasymeHue 3a npoaaxba Ha CTOKM M ce npwnaraT KpUTepuuTe 3a Mpu3HaBaHe Ha Npuxoaw,
3anoxeHn B naparpad 14 Ha MCC 18.

Apy>XeCTBOTO MOXe Aa NPeXBbp/IM BbpXy KyrnyBaya KOHTPOMA U 3HAYUTENHUTE PUCKOBE W MON3u OT
Cco6CTBEHOCTTa Ha4 He3aBbpLIEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOsiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/yyal, ako BCMUYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce u3nbnHaBaT
HeMnpeKbCHaToO B NpoLieca Ha CTPOUTENCTBOTO [1py>XeCTBOTO NpM3HaBa npuxoavTe Ha 6a3aTta Ha etana
Ha 3aBbpLUEHOCT, KaTo npwiara MeToda Ha MpoueHTa Ha 3aBbplleHOCT. [pyXeCcTBOTO MOXe Aa
NPeXBbPN BbPXY KymnyBaya KOHTPOSA M 3HAYUTESIHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeABMXXUMUSA UMOT M3LUSAM0 HAaBeAHBX (Hanp. Npu 3aBbpluBaHe, Mo BpeMe Ha unu cnej aocraekarta). B
TakbB Clyydan [pyXecTBOTO CreABa Aa Npv3Hae NpuXoamuTe, CaMo KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepum Ha naparpad 14 or MCC 18. Korato oOT [pyXeCTBOTO Ce W3UCKBA Aa W3BbPLUK
LOMbAHWTENHa paboTa No Beye AOCTaBEHMSA HA KynyBaya HeABWXUM UMOT, TO MpU3HaBa 3aAb/hHKeHWe
N pa3xoa. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBme ¢ MCC 37. KoraTto oT [py>XeCcTBOTO Ce U3UCKBa
[a OOCTaBu AOMb/HUTENTHM CTOKU WM YCNYIrK, KOUTO Ca OTAENHO pas3rpaHUyMMmn OT Beye A0CTaBeHUS
Ha KyrnyBaya HeABWXUM MMOT, TO BeYye e pasrpaHnymnio ocTaBalmTe CTOKU MW YCIyrn KaTo oTAeneH
KOMMOHEHT Ha npogaxbara.
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BEJIE)XKU KbM ®UHAHCOBUS OTYET

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

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, O60pYﬂ,BaHeTO N MHBECTUUMOHHUTE MMOTM Ha [py>XeCcTBOTO
BKIHOYBAT MMOTU, KOUTO CE AbPXAT C UHBECTULMOHHA LEN.

HeTtekywn MMCO n

MHBECTULIMOHHU MMOTH

‘000 nB

HauvanHo canpo kbM 1 SiHyapm 2017 r. 4 909

HoBonpnao6uTn aKTUBMU

OTnMCaHN UHBECTULIMOHHU UMOTHU
OLleHKM Ha UHBECTULIMOHHU UMOTH npes nepuoaga

MHBeCcTMUMOHHM MMOTU KbM 31.03.2017 r., B T.4.:

3eMu (MHBECTULIMOHHN UMOTH) 2 298
MNHBECTULIMOHHN NPOEKTM B MPOLIEC Ha u3rpaxkaaHe* 2611
Kbm 31.03.2017 1., B T.4.: 4909

*MIHBECTHLMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTABEHU MO4POBHO 110-40JY.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXEHUE:

OBEKT MECTONONOXXEHWNE

39.2349 % wnp. yvactn ot YMNW I1-26, keaptan N2 23 no nnaHa Ha rp. ['paa MNnoeawv., p-H MagHo none
Mnoeaue, uenusaT ¢ nnow ot 13,873 KB. M., BbpXYy KOWTO € YNpaXKHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBCcku LeHTbp — MNnosavs

BoposeL K.k. boposeL
39.2349 % wp. vactn ot YMNW II1-26, keaptan N2 23 no nnaHa Ha rp. 5443

MnosauB, LUenusT ¢ nnou oT 13,873 KB. M., BbpXy KOWTO € ynpaxXHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — MNnosavs

BoposeL 9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [JIOL B 3aCTpO€Ha OBLLA PA3IbPHATA
KB.M. nnowy B % 3ACTPOEHA NMJiOLlY B

OT nyiowta KB.M.
Ha obekTa

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

ETAMN HA PA3SMEP HA CTOMHOCT KbM OLIEHKA NPE3 CTOVMHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2017 2017r. 31.03.2017
NPOEKT K.K. 3aBbpLueH rpyb
boposeL, - x-n CTpoex Ha AKT

Ekckny3uB 14 19117 2611 - 2 611
06110 3a BCUUKU NMPOEKTU 19 117 2611 - 2611

NHBECTUUMOHHUTE MMOTU Ca NpeacTaBeHN BLB dJVIHaHCOBVIFI oTyeT Ha [py>XeCcTBOTO KaTo € M3Mnon3BaH
MoA€ENla Ha cnpaBeasinBata CTOMHOCT.

CobrnacHo manckBaHuaTa Ha yn. 20 ot 3CHL, v BbB Bpb3Ka C M3rOTBSAHETO HAa FOAMLUHWUS OTYET,
[py>XeCTBOTO € BbL3JIOXKW/IO HA BbLHLUEH OLEHMTEN M3BLbPLIBAHETO HA OLEHKa Ha MnpuTexaBaHuTe
WHBECTULIMOHHN MMOTKU kbM 31.12.2016r. Mpn oueHKaTa Ha aKkTMBUTE MO CnpaBeAMBa CTOMHOCT ca
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n3non3saHn AaHHWU NMPOU3TUYaLLUKM OT aKTUBHU Ma3apn, KOUTO Ca MPELEHEHU KAaTO BXOoAALUW OaHHU OT
ﬁepapXMqu HMBO 2 — 3HAYMTENHO HabnaaBaHNM BXOASLLM AAHHMW.

3a oueHKkaTa ce u3non3ea KoMbuHaumsa ot Tpu 6asucHm noaxoda : Noaxoa Ha MasapHUTE CPpaBHEHWUS,
MNMoaxoa Ha 6a3a Ha pasxoauTe u Moaxoad Ha 6a3a Ha agoxoauTe, cbrnacHo MCPO 13 ,,OueHsiBaHe no
cnpaBeanMBa CTOMHOCT", KaTO € MpWIOXeH MeTod 3a OCTOMHOCTSIBaHe Ha 6a3aTa Ha HacTosiwaTa
CTOMHOCT cbrnacHo T.611(a) Ha MpunoxeHne b kbM MCPO 13, cbOTBETCTBALL Ha METOAMKA, CBbp3aHa
C U3MbJIHEHNETO Ha M3nckeBaHmsATa no T.C12:C24 Ha MCO 230 ,MpaBa BbpXy HEABMXXMMO UMYLLECTBO",
B T.4. OLEeHsiBaHe Ha 6a3a na3apHW CPaBHEHMSI U HA MHBECTMLUMOHHA CTOMHOCT(OCTaTbyHa CTOMHOCT)
npu paspaboTka. 3HaumuTe HabnogaeMm BXOASAWM [AaHHW, M3MOM3BaHW B OLEHKaTa, Ca KaKTo
cnepga:

A) Excknysns Cku n Cria pe3opT, K.k. boposey.: CpoK 3a peanv3aumst Ha CTpOMTENCTBO 24M., CPOK 3a
OCbLUECTBSBaHE Ha cAenka € nasapHu aHano3u 3a YIMWM 18M., cpok 3a oCbLUeCTBSIBAHE Ha caeska C
MasapHX aHano3n 3a crpaam 12M., TeXECT Ha eAMHMYHA Na3apHa CTOMHOCT NP CPaBHEHWE C aHano3u
75%, TEXeCT Ha eAMHUYHa Na3apHa CTOMHOCT MpW WMHBECTULMOHHA pa3paboTka 25%, obvyaeH cpok
3a HOpMasiHa ekcnsioatauus Ha 3acTposisaHeTo 80r.;

b) 39.2349% W/f. Yacru or VITW II-26: CpoK 3a peanu3aumsi Ha CTPOUTENCTBO 24M., CPOK 3a
OCbLUECTBABAHE Ha cAesfika C rnasapHu aHanosu 3a YMW 12M., cpoK 3a OCbLUeCcTBABaHE Ha caenka C
NasapHM aHano3n 3a Crpaan 9M., TeXeCT Ha eAMHMYHA na3apHa CTOMHOCT MPU CPaBHEHWE C aHaNo3un
40%, TeXeCT Ha eAMHUYHA Ma3apHa CTOMHOCT NPV MHBECTUUMOHHA pa3paboTtka 60%, peaykums 3a
orpaHuyeHusi Npu ceoboaHa NpoAaBaeMoCT Ha MMOTA BCEACTBUE peXxnM Ha cbcobcTBeHocT 0,019.

3a nepuoga 01.01-31.03.2017r. HOBa oOUEHKA Ha MpUTEXaBaHUTE WHBECTULMOHHM WMMOTU He e
n3BbplBaHa. Kbm 31.03.2017 r. cnpaBeannBaTa CTOMHOCT HAa MHBECTULMOHHUTE MMOTM € B pa3Mep
Ha 4 909 xun.n..

CroiHOoCT U3BbplueHa CroMHOCT

MHBecTMunoHeH o6ekT npeav oueHkKa OLleHKa cnep oueHkKa
39.2349% WA. Yactun ot YINU II-26, kaptan N223 no nnaHa

Ha rp. MnoeamB, uenusaT ¢ nnow oT 13,873KB.M., BbpXY KOWTO

€ ynpaxkHeHo NpaBo Ha CTPOEX W € U3rpageH TbproBcKu

LueHTbp — Mnosavs 47 - 47
Ekcknysuns Cku 1 Cna pe3opT, K.K. boposel - YA 2251 - 2251
Excknysus Cku 1 Cna pe3opT, K.k. boposel, — crpaga -

3aBbplleH rpyb cTtpoex Ha AKT 14 2611 - 2611
06110 OLleHKH 4 909 - 4 909

4. Hetekywu c(hbMHaHCOBU aKTUBMU

Ha 24.11.2014 r. npu ocbluecTBsiBaHe Ha obuyaliHaTa CM TbProBcka AENHOCT, [pyecTBOTO
Ckoun [1oroBop 3a NM3WMHI 3@ COBCTBEHWUS CUM HeABWXKUM WMOT, Haxoasw, ce B rp. Codwus, 6yn.
~Lapurpaacko woce” N2 159 u npeacraeBnssalw, TbproBcka M OUC crpaga C MOA3EMHU rapaxu
»~beHuMapk busHec LleHTbp” 1 goroeBopu 3a npeoTaasBaHe nof 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
+OBEONHEHA BbJTTAPCKA BAHKA" A/l, kaTo KpeauTop 1 areHT Ha kpeaumTtopa HALUMOHAJTHA BAHKA
HA TbPLUNSA (NATIONAL BANK OF GREECE), knoH JIoHAOH. [JOroBOpbT 3a /IM3MHI € 3a cpok oT 10
/aecet/ roanHn. LleHata 3a npuaobusaHe cobcTBeHOCTTa BbpXy MMoTa e B pa3smep Ha 23 000 000
/oBapeceT n Tpyu MunuoHa/ Eepo, 6e3 AAC. JiusuHrononyyarensat ,HOHUK MPOMBbPTUCY A wuma
NpaBoTO Aa npuaobue cobcTBeHOCTTa BbpXy VIMOTa Mo BCSkO BpeMe OT AeicTBumeTo Ha [lorosopa,
cnep 3annaljaHe Ha BCUYKM Ab/DKMMKM MO A0roBopa Cymu. Jlvxsata no [loroBopa e B pasMep Ha
TpuMeceyHns EURIBOR no PouTtepc, nnioc HagbaBka B pa3Mep Ha 2.5 /aBe usno u net pecetun/
NyHKTa roavwHo. TpuMmeceyHusaT EURIBOR ce onpegens Ha 6a3a oduumanHo nybnvkyBaHus Ha
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cTpaHuumTe Ha Pontepc B 11:00 yaca Greenwich Mean Time Ha nocneaHusi paboTeH AeH Ha BCeKU
MeceL 1 BaXku 3a Lenvsa cneagawy, Mecel. JIM3MHroBMTe BHOCKM Ce 3an/ialaTt exeMeceyHo, CYMTaHo oT
AaTtarta Ha KoATo JIM3nHrononydaTensaT rnosyyn mbpBaTa HAEMHA LeHa Mo CKYEH OT Hero A0rosop

3a NpeoTAaBaHe rnog Haem Ha MIMoTa uin 4acTu OT Hero.

CpokoBeTe, KaKTO W cerallHaTa CTOMHOCT Ha MWHUMAJSIHUTE JIM3NHIOBM BHOCKM Ca npeacraBeHn no-

A0Ny KaKTO CfieABa.

31.03.2017

MuWUHMMaNHU NM3MHIOBM BHOCKM MO nepuoaun: ‘000 nB
[o 1 roanHa 3304
OT 2 po 5 rognHun 25967

Ot 6 10 10 roavHu 17 222
O6wa 6pyTHa CTOMHOCT Ha MMWHMMAJIHUTE JIN3UHIOBM

BHOCKMH

OuyakBaHa cyMa Ha nimxBaTa
CerawiHa CTOMHOCT Ha MUHMMAJIHUTE JIN3UHIOBU BHOCKM

Ot Tax :
- Tekywm 2 469
- HeTekywm 39 964

5. Tbproscku v Aopyru B3eMaHus

31.03.2017 31.12.2016
TeKyLwMn TbProBCK1 U Apyru B3eMaHus ‘000 nB8 ‘000 nB
B3eMaHua OT KIIMEHTU W AOCTaBYMLM 784 707
[JaHbun 3a Bb3cTaHoBsiBaHe - AC - -
[pyru Tekylwm B3eMaHus - -
O6L0 THProBCKM U ApPYrv B3eMaHuUaA 784 707

KbM pgaTtata Ha M3roTBsHE Ha OTYEeTa HAMa MpoMsHA B CrnpaseavBaTa CTOMHOCT Ha B3eMaHMsTa Ha

APY>XeCTBOTO.

6. MNMapwvuyHu cpeacrea
31.03.2017 31.12.2016

‘000 nB ‘000 nB
MapuuHn cpeacTBa B 6aHKK 2 3
MapuyHKn cpeacTsa B 6poit - -
0610 NnapuyHM cpeacTBa 2 c

7. Kanutan
7.1. AKUMOHepeH KanuTan

AKUMOHEPHMSAT KanuTan Ha [py)XecTBOTO Ce CbCTOM OT OOMKHOBEHM aKLMM C HOMMHANHA CTOMHOCT B
pa3Mep Ha 1 (eavH) nes. BcMukM akuMu ca € NpaBO Ha NosyyYyaBaHe Ha AMBWAEHT U JIMKBUAALMOHEH
AaNn 1 npeactaenssaT eanH rnac o O6woTo cbbpaHue Ha akumoHepuTe Ha [py»XecTBoTO. Bcuukm
aKkuuu, B pasmep Ha 23 394 706 6p., ca HanNbAHO NnaTeHU. AKLUMOHEPHUST KanuTan e pasnpeaeneH

KaKTO cfnieqBa.

31.3.2017
Ume Bpoii %
aKumm
OUMUTBP MNEHYEB AUMUTPOB 1 860 062 7,95%
BECENVMH AUMWTPOB MEHYEB 1609 135 6,88%
JIKOBOMUP HUKOJTAEB BOAKMEB 1 249 586 5,34%
CBET/IAHA HUKONAEBHA ®EASAEBA 996 000 4,26%
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PYMEH METKOB NEOBCKU 598 443 2,56%
MBAH C/1ABOB CJTABOB 507 151 2,17%
OMWTPUIA CEPTEEBUY KPENC 459 500 1,96%
MNJIAMEH CPEBPOB AW1bOBCKU 441 189 1,89%
WIMNY0 NOPAAHOB KAMBYPOB 400 000 1,71%
BUKTOP KOHCTAHTUHOBWY MPUNTUXEC 399 999 1,71%
CTOsIH MBAHOB VIBAHOB 385950 1,65%
ANAH HUKONAEB MBAHOB 365 600 1,56%
ONMUTDBHP PALEB PAIEB 344 298 1,47%
PAJOCT BECEJIMHOBA MrEHOBA 307 100 1,31%
BEHYO CTOWJIKOB BAYEB 296 940 1,27%
CTE®AH UVEB YAHKOB 283 280 1,21%
CTAHWC/1AB BEHY0OB BAYEB 262 000 1,12%
MecTHu topuanyeckn nuua 4 358 295 18,63%
Yy)XaecTpaHHU IopuanNYECcKn nuua 296 290 1,27%
WNHCTUTYLUMOHANHN MHBECTUTOPU 664 220 2,84%
[pyr MUHOPUTapHU akUMOHepU - pU3nyeckn nuua 7 309 668 31,24%
06wo kanuTan 23394706 100,00%
061w 6poi akumoHepy bmusmnueckmn auua 440
06wy 6poi akuuM Ha pu3nYeckm nmua 18075901 77,26%
061y 6poi aKLMOHEPH OpUANYECKU Nnua 38
061y 6poit akLMM Ha OPUANYECKU NnLa 5318805 22,74%
MHCTUTYLUMOHAIHN UHBECTUTOPU Bpo#u %
akumm
[® KOHKOPA ®OHA-3 HEABMXUMU UMOTU 563 231 2,41%
Ao "AN®A MHAEKC MMOTU" 56 900 0,24%
A® ANAPUK - TTTIOBAJTHU CYPOBWHN 21089 0,09%
A® ACK UMOTU 9 000 0,04%
A& PEAT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0,03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OH/ 7 000 0,03%

664 220 2,84%

YyxpaecTtpaHHU IOpyMANYECcKH nuua Bpoii L)
aKuumn
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 3000 0,01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2 520 0,01%
AB SEB BANKAS CLIENTS 270 0,00%
o6uwo 296 290 1,27%

WH@gopmauynsTa e aktyanHa kvm 31.03.2017 r. no vzgageHa oT LleHTpasneH Aenosutap KHura Ha
aKymoHepure.

7.2. NpeMueH peseps

MpeMUHMAT pe3epB € (OpMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKUMuUTE OT NOCNEAHOTO YBENNYeHne Ha KanuTana Ha ,dona Nmotn” AACKL.

HOBOEMUTHPAHU HOMMHAJIHA €MUCUOHHA ®dopMupaH
aKumm — 6p. CTOMHOCT CTOMHOCT peseps B sieBa
15594 706 1 1.5 7 797 353
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Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NMPEMUMHUS pe3epB e MokpuTa 3arybaTta 3a
2008 r. u 2009 r. Mo peweHne Ha OCA ot 01.07.2013 r. cbC cpeacTBa OT MPEMUNHUSI PE3EPB €
nokputa 3arybata 3a 2010 r.

NMokpuBaHe Ha 3ary6a ot 2008 r. Pe3epB cnepn nokpuMBaHe Ha 3ary6a

peseps kbMm 01.01.2010 B B XWJ1. NeBa 3a 2008 r.
XW. neBa B XWJ/1. IeBa

7797 (2 476) 5321

Npemuen Peseps cnep MokpuBaHe Ha 3ary6a ot 2009 r. MpemueH Peseps cnen nokpvBsaHe

nokpusBaHe Ha 3ary6a 3a B XW1. NleBa Ha 3ary6a 3a 2009 r.
2008 r. B xu. neBa B XWJ1. IeBa

5321 (2 268) 3053

NMokpuBaHe Ha 3ary6a ot 2010 r. NMpeMmuneH PesepB cnen nokpmBaHe
Ha 3ary6a 3a 2010 r.

0O6wo chpopMupaH npeMueH

NMpemueH Peseps cnen

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

3053 (1 052) 2 001

7.3. O6wn pesepsu

ObwmTe pe3sepsu ca popmupann no peerHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apy»ecTsoTo 3a 2006 r.

®UHAHCOB pe3ynTaT PasnpeaeneH AUBUOEHT ®dopMUpaHU pe3epBHu
B XWN. NleBa B XW/. NeBa B XW/. NleBa
1166 315 851

ObwmTe pe3sepsu ca popmupann no pewerHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apyxecTtBoTo 3a 2007 r., KakToO 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®UHAHCOB pe3ynTar 3a

2007 r. Pa3npeneneH aMBuAaeHT dopMUpaHu pesepsu
B XWJ1. JiIeBa B XWJ1. JiIeBa B XM/. eBa

13 884 9417 4 467

duHaHCOB pe3ynTart 3a NMokpuBaHe Ha 3aryba oT MMHaNM roaMHMU

2005 . B XW. IeBa
B XWJ1. IeBa B XWJ1. eBa

®dopMUpaHu pe3epBu

494 10 484
06wwo chopMupaH peseps NMokpuBaHe Ha 3ary6a ot 2008 r.
kbm 01.01.2009 B XWJ1. NieBa Peseps cneq nokpuBaHe Ha 3ary6a
B XWJ1. ieBa B XW/. IeBa
5802 (3463) 2339
8. MNpuxoaun

31.03.2017 31.03.2016
‘000 nB.. ‘000 nB..

Mpuxoau oT npodax6u Ha MHBECTULIMOHHW UMOTH - -
Mpuxoan oT NpedakTypupaHn pa3xoan-KOHCYMaTuBum 80 90

Opyrv npuxoam -
80 90

CTPAHWLIA 26 OT 34




doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2017 T.

9. Pa3xoau 3a MaTepuasiu U BbHLUHU YCNyrY

Pa3xoau 3a maTtepuanm 31.03.2017 31.03.2016
‘000 nB.. ‘000 nB..

En. eHeprus 72 88
Apyrun 3 2
75 920

Pa3xoau 3a BbHLUHM YyCNyru 31.03.2017 31.03.2016

‘000 nB. ‘000 nB.

Oaut - 2
Haem Ha oduc 2 2
3acTpaxoBku Ha 06eKTK 7 7
OxpaHa 4 4
MeCTHM AaHbUM N TaKen 3 4
Apyrv 10 5

MNpe3 mecey despyapu 2015 r., cnea nony4veHo ogobpeHue ¢ pewenne N2 125-CUL, ot 25.02.2015 r.
Ha KOH, [pyXecTBOTO cktoum [JoroBop 3a Bb3naraHe Ha dyHKUMMTE Mo 0b6Cny)XBaHe AeMHOCTTa Ha
®OH UMOTWN AZICULL Ha O6cnyxBaloTo apyxectso DKM A EHTBPMPANC OO/, EMK 148116325,
Mo cunaTa Ha goroBopa Ha O6CyXXBaLLOTO APYXXECTBO Ca Bb3/IOXKEHWN CleaHUTe AENHOCTH:

a) MpoyyBaHe Ha CTaTyTa Ha HabensizaHWTe HeABWMXXUMM WMOTM, Ha NMNcaTta WM HaIMYMETO Ha
TEXECTU, Ha MPABHUTE OrPAHUYEHUs, Ha KOWTO Ce MOAYMHSIBA CbOTBETHMST MMOT, COBCTBEHWULM,
cbbupaHe Ha HeObX0AUMM AOKYMEHTU C Ornes nosyyaBaHe Ha Bb3MOXHO Hal-MbiHA MHbOpMaums 3a
MMOTa W EBEHTyasIHO MOArOTOBKA Ha MpexXBbpiWUTeNHa CAeNKa, BKIOYMTENHO NpeanaraHe Ha
[pY>XeCTBOTO CK/IOYBAHETO Ha [AOrOBOPM B M3MCKyeMaTa OT 3akoHa ¢opMa 3a pa3nopeamuTesiHu
CAENKMN C HeBUXKMMU UMOTH;

6) HabaBsiHe, vM3gaBaHe M MOJy4YaBaHE Ha BCUYKM AOKYMEHTW, HeobxoauMu 3a M3BbPLUBAHE Ha
paspyLwmTenHN AeMHOCTM (Ha CTapu crpaav B napuenn — cobCTBEHOCT Ha [lpy»KeCTBOTO), 3arno4yBaHe,
NpoBeXaaHe 1 MpUK/IOYBaHe Ha CTPOEXa Ha HOBWU Crpaaun, NoslydaBaHe Ha pa3pelleHune 3a non3saHe
M U3BbPLLBAHE HA BCUYKM CTPOUTENHM AENHOCTY;

B) CaMO Cfe M3PUMYHO Bb3faraHe [a OpraHu3npa BbBeXAAaHeTO Ha MMOoTUTE — COBCTBEHOCT Ha
Apy>XeCTBOTO B €KChnnioaTaums, M3BbPLUBAHETO Ha AOBbpWMTENHM paboTu M noaroToBkata MM 3a
oTAaBaHe noj HaeM, NM3NHI, apeHaa u/unu npoaaxoa.

) caMo cnej M3pUYHO Bb3/laraHe Aa opraHu3npa CKYBaHe Ha AOroBOpM 3a HAaeM, NIM3WHI, apeHaa
n/vnn npopaxba Ha HeaBMXKUMU UMOTM — COBCTBEHOCT Ha [pYy>XeCTBOTO, KOHTPOSN BbpXy
M3Mb/IHEHWETO Ha Te3n A0roBOpU, CbbMpaHe Ha Ab/MKUMUTE NO TSX Bb3HArpaXKaeHusl, noaabpXxaHe Ha
HeaBMXMMUTE WMMOTM — OOEeKT Ha CKIIYEeHUTEe [OroBOpW, MNpeKpaTsBaHe Ha [OoroBopuTe M
peanusvpaHe Ha OTFOBOPHOCTTA MO TSIX B C/lyYall Ha HEU3Mb/IHEHWE, BKOUYUTENHO AEMHOCTTa Mo
NPUHYAUTENHO CbbUpaHe Ha B3eMaHus, NPoOM3TUYaLLM OT AOrOBOpUTE.

A) CaMO CfeA M3PUYHO Bb3/araHe Aa M3BbPLUBA YMPAaB/IEHWE M PEMOHT Ha HEABMXMMWU MMOTU —
CO6CTBEHOCT Ha [Ipy>ecTBOTO.

€) BCMYKM ApYrM [OEUCTBUS, Bb3NIOXKEHW My OT [IpY)XECTBOTO CbINIAaCHO MOAMMUCAHUS MeXay TaX
[IOrOBOP B PAMKUTE Ha NpeaMeTa Ha AeMHOCT Ha [Ipy)XecTBoTo.

JloroBopbT Ce CKtouM 3a Cpok OT 1 (eaHa) roamHa, KaTo MpuW nvnca Ha TPUMECeYHO NMpean3BecTye 3a
npekpaTsiBaHe, AOrOBOPLT CE CYMTa 3@ aBTOMATUYHO MPOABIIKEH.
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Ha O6cnyxBalloTo ApPY>XeCTBO Ce Ab/HKM eXeMeCcevyHO Bb3HarpaxkaeHuwe 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 Bb3HarpaxaeHne B pa3sMep Ao 3000 (Tpu xunsau) nesa
MeCce4yHo, KaTo O0O6LWOTO MeceyHO Bb3HarpaxaeHue Ha O6CnyXXBalOTO APYXKEeCTBO He MOXe Aa
HagBuwaea 3 200 (Tpu xwvnsaM W ABeCTa) feBa, HE3aBMCMMO OT BuAa W 6pos Ha AeMHOCTUTE,
Bb3/10XKEHM 3a U3Mb/IHEHME. Bb3HarpaxaeHusaTa, nsnnateHym Ha O6CnyXBawoTo APY>XECTBO B paMKuUTe
Ha eaHa rogvHa cneaga Aa 6vaaT cbobpaseHn ¢ orpaHMyeHneTo no yn. 51, an. 4 ot Ycrasa Ha ®OH/L
NMOTU AACUL, a MMEHHO - Bb3HAarpa)XAeHUMETO Ha BCMYKM 0OCNYyXXBalM APY>XECTBa He MOXe Aa
Haaxebpns 7% (cefeM MpoueHTa) OT CTOMHOCTTA Ha akTMBMTE Mo 6anaHca, BK/OYEH B FOAMULLIHUA
(pnHaHCcoB OTYeT Ha KnueHTa 3a roguHaTa Ha HauMCIsSIBAaHETO Ha pasxoauTe. ToBa OrpaHMyeHune He ce

OTHacH 3a roagMHuTe, Korato KnneHTbwT e peannsnpano npona>|<6a Ha aKTuUB.

Cnenku c obcn XKBaAlLLlO APYXECTBO B XMJ1. JieBad
06emM Ha caenku 31.03.2017

31.03.2016

MO AOrOBOP C 06CNYXBALLO APYKECTBO 1 1
Canpo kbMm 31.03.2017 31.03.2017 31.12.2016
Mo AI0roBOP C 06C/TYXXBALLO APYXKECTBO 3 3

10.lMepcoHan n OCUrypuTesiHN MHCTUTYLIUU

10.1 Pa3xoau 3a nepcoHasna
31.03.2017 31.03.2016

‘000 nB ‘000 nB
Pa3xoau 3a 3annaTtu 9 8
Pa3xoau 3a coumanHn oCUrypoBKu 2 2
Oo6uwo 11 10

10.2 3aab/mKeHuss KbM nepcoHasia U OCUrypuUTesIHN UHCTUTYLIMKN
31.03.2017 31.12.2016

‘000 nB ‘000 nB
3aabmKeHus 3a 3anaaTth KbM nepcoHana 8 5
3aabmKeHust 3a CoumanHm OCUrypoBKU 1 1
o6uwo 9 6

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

11.Toproeckn n AaHbYHU 3a4bIHKEHUNA

TbproBCckM 3aAb/HKEHUS 31.03.2017 31.12.2016
‘000 nB. ‘000 nB.

3aab/mKeHUs! KbM AOCTABUYMLIN U 4204 4594

KITMEHTU

ABaHCK Ha KIIMEHTW MO NpeaBapUTENHU 530 530

J[0roBopu

0o6uwo 4 824 5124

[AaHDbYHM 3aA4bI/DKEHUNA 31.03.2017 31.12.2016
‘000 nB. ‘000 nB.

3aab/mKeHUs KbM 6lofpkeTa 3a JaHbK 33 33

Npu U3TOYHMKA

3aab/mKeHNs 3a MECTHM AaHbUM U TakCu 1 604 1534

AAC 3a BHacsHe 31 23

0610 1668 1590
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He ca npeactaBeHu CnpaBeAnvBM CTOMHOCTM Ha TbProBCKUTE U APYrY 3a4b/DKEHMS], TbiA KaTo Nopaau
KPaTKOCPOYHUS UM XapaKTep, PbKOBOACTBOTO Ha [1py)XeCTBOTO CYMTa, Ye CTOMHOCTUTE, MO KOWUTO Te
ca npeacTaBeHn B 6anaHca, 0TpassaBaT TAXHaTa CrpaBeanvBa CTOWHOCT.

12.3aab/mxeHna no 6aHKoBU 3aeMM

BbaHkOBM 3aeMu o6w
pa3mep

‘000 nB.

3aabnmxkeHne kbM NBG JToHAOH,

LLeAMpaHo KbM OBB Afl, B T.4. 35641 1395 34 246
nasHuua — 18 200 xmn. eBpo 35 596 1350 34 246
nvMxea 45 45 -

3agbmkeHne kbM OBB Afl, B T.u. 2927 114 2 813
nasHuua — 1495 xun. espo 2924 111 2 813
nuxea 3 3 -

Ha 08.07.2008 r. ®oHg Wmotn AACUL nonyun opobpeHue 3a (uHAHCUMpaAHE Ha MNPOEKTUTE CMU.
®urHaHCMpaHeTOo Ce U3BBLPLUW MO C/lefHaTa Cxema:

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

» 3@ NpoekT AnapTaMeHTeH XOTeNn — YeTMpY 3Be3aM, HaMmnpaLl ce B KypopTeH KoMmnnekc boposel, —
65% OT CTOMHOCTTa Ha NpoeKTa unn obLo B pa3mep Ao 6 572 000 eBpo;

» 3@ NpoeKT oduC crpaga C MarasvH U NOA3EMHU rapaxun, Hamupalwa ce Ha yn. ,I.C.PakoBckun” B
rp. Coumsa — 65% OT CTOMHOCTTa Ha NpoekTa unmn o6Lwo B pa3mep Ao 2 150 000 eBpo.

Obe3neyeHnsTa Mo 3aema ca caMuMTe MHBECTULMOHHW MPOeKTW. JIuxeaTta Mo 3aeMa e B pasMep Ha 3
mMeceyeH EURIBOR nntoc Hagbaska oT 2,5% nyHkTa.

Ha 19.12.2014 r. B [dpyxecTtBoTO 6€ MnonyyeHO yBeaoM/eHue, Ye CbrnacHo [oroeBop 3a uecus ot
17.12.2014 r. HaumoHanHaTa 6aHka Ha bpums, KNOH JIOHAOH e npexBbpnuia B nonsa Ha OBb A/l
BCMYKM CBOWM B3eMaHus 1 npasa no [Jorosopa 3a kpeaut ot 08.07.2008 r.

Kbm 31.03.2017 r. cpokbT 3a noracsaBaHe Ha 3aema e g0 31.10.2024 r., KaTo CbwuAaT cneasa da ce
N3OL/HKN YpE3 eXXeMeceyHu MNOoracuTeNiHM BHOCKWM, CYMTaHO OT Mecey sHyapu 2017 r. po Mecey
okTomBpu 2024 r.

3aembT ¢ Obb Al e ¢ uen puHaHCcMpaHe Ha nnawaHusaTa No NPoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT €
B pa3Mep Ha 1500 000 eBpo. Obe3nedeHne no 3aeMa ca 6baelim B3eMaHUs Ha APYXXeCTBOTO OT
npoaaxébu Ha MHBECTULMOHHUTE NMpoeKkTu. Jb/mkmuMmaTa nmxea no Jorosopa e B pa3Mep Ha 3 MeceuyeH
EURIBOR nntoc Hagbaeka oT 2,2% nyHkTa. KbM 31.03.2017 r. CpoKbT 3a noracsiBaHe Ha 3aema e 4o
31.10.2024 r., KaTo CbWMAT CneaBa Aa Ce U3Ob/DKM Ype3 eXXeMeCeyHN noracuTesiH BHOCKW, CYUTAHO
OT Mecel siHyapu 2017 r. go Mecel, okToMBpu 2024 r.

13.1pyrm HeTeKyLM nacuem

Kato [pyrn HeTekywm nacueu [pyXecTBOTO OT4YMTa Jeno3vpaHa rapaHuumoHHa cyma oT
JInanHrononyyatens, obesnedasalla U3MbAHEHWETO Ha 3aAb/MKeHusITa My No [Jorosopa 3a IM3NHT.
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14.pyrn pa3sxoau

31.03.2017 31.3.2016
‘000 nB.. ‘000 nB.

HGYCTOVIKM N INXBU MO NMPOCPOYEHU 3aab/HKEHUA

15.®dunHaHCcOBM NpuxoaM U pa3xoau

31.03.2017 31.03.2016

‘000 nB. ‘000 nB.

Mpuxoan OT NMXBn 210 225
Pa3xoan 3a nnxeu (208) (223)

Opyrvn mHaHCOBK NpUxoam - -
Opyrv cmHaHcoBM pa3xoau - -

16.[jloxoaun Ha aKUUA U QUBUAEGHTH

OCHOBHMAT AOXOA4 Ha aKuMa M AOXOAbT HA aKuMs C HaManeHa CTOMHOCT Ca M3YUC/IEHM KaTo 3a
YUCIMTEN € M3MOM3BaHa BEeNMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaesnieHve Mexay
npuTeXaTenuTe Ha 06MKHOBEHWN aKLMK.

CpenHonpeTerneHuaT 6poit akLMK, U3Mon3BaH 3a U3UYMUCISABAHETO HA OCHOBHMS I0XOA HA aKLMs, KaKTo
M HEeTHaTa neyvanba noasiexalla Ha pasnpeaeneHne Mexay NpUTEXaTenMTe Ha OBUKHOBEHW akLUWK, €
KaKTo cneaBa:

OnpenensiHe Ha HeTHaTa nevanba 3a pasnpeneneHve 31.03.2017 31.12.2016
HeteH pe3yntaT no OTyeTa 3a neyanbata unm 3arybata v Apyrus BceobxBaTeH A0X04 (65) (1 280)
Kopekuwmu no un. 10, an. 3 ot 34CUL, - 537
- HaManeHune c NpUxoamTe OT MoCc/ieABaLUM OLEHKU Ha HEABMXKMMMU UMOTH - (23)

- YBE/INYEH C pa3xoauTe OT NOoCieABaly OLUEHKN Ha HEABVKUMU UMOTH 560
HeTtHa neyanb6a, nognexaila Ha pasnpeaeneHme 743
CpenHonpeTerneH 6poi akumm 23 395

OCHOBEH Agoxopa Ha akuus (s1ieBa 3a aKkums) (0.00278) (0.03176)

HeTHa CTOMHOCT Ha aKTUBMUTE Ha efAHa aKLuus 0.0775

17.Caenkm CcbC CBbp3aHU Nuua

CBbp3aHM C [lpy)XecTBOTO SiMua ca uneHoBeTe Ha CbBeTa Ha [upekTtopute. TpaH3aKuumTe CbC
CBbP3aHuW ML Npe3 TPUMECEUYNETO HE Ca M3BLPLUBAHW NPU CrieunasnHm yCrioBusl.

CAenku C KHUYO0B YNpaB/IEHCKU NepcoHan
31.03.2017  31.03.2016

‘000 nB. ‘000 nB.
KpaTKOCPO4HM Bb3Harpa)kaeHust
- 3ans1atm 2 2
- pa3xoam 3a CoUManHN OCUIypPOBKM 1 1

KbM nbpBOTO TpuMeceune Ha 2017 r. [pyXeCTBOTO HsIMA HernoraceHu pasyveTu C KIIHYO0BUS
ynpaBneHCcKM nepcoHan.
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18.Monutnka Ha PBKOBOACTBOTO MO OTHOLWEHUE ynpaBJ/ieHne Ha PUCKa

B xoma Ha obuuyaliHaTa CuM OEWHOCT ApYXeCTBOTO MOXe Aa 6bAe W3MOXEHO Ha pasfiMyHu
(PMHAHCOBM PUCKOBE, Hal-BaKHWTE OT KOMTO Ca: MasapeH puck (BK/OYBALL, BanyTeH PUCK, pUCK OT
NPOMsiHa Ha CrnpaBeAnMBaTa CTOMHOCT M LIEHOBU PUCK), KPEAMTEH PUCK, IMKBUAEH PUCK U PUCK Ha
NMXBEHO-06Bbp3aHn MNapuyHu notoun. O6WOTO ynpaBneHne Ha pucka € (OKYCMpaHO BbPXY
TPyOHOCTMTE HA MpPOrHO3WpaHe Ha (WHAHCOBMTE MasapuM M 3a MOCTUraHe MUHUMU3MpPaHe Ha
NoTEeHUManH1MTe oTpuuaTenHn edekTn, KOUTO MoraT Aa ce OTpassT BbpXy (PUHAHCOBUTE pe3ynTaTn u
CbCTOSIHME HA [APYXXECTBOTO. TeKywo ¢UHAHCOBUTE pucKoBe ce  uaeHTuduumpat, mamepsaT U
HabnogaBaT C MOMOWTa Ha Pa3fiMyHM KOHTPOMHWM MexaHuM3MKM, BbBeAeHM, 3a Aa Ce onpeaensT
afleKBaTHM LieHM Ha NPOAYKTUTE Ha APY>XECTBOTO N Ha MPUB/IEYEHNS OT HEro 3aeMeH KanuTas, KakTto
M fa ce OUEeHAT aAeKBaTHO NnasapHUTe 06CTOSATENCTBA Ha NpaBeHUTe OT HEro MHBecTuumMm u dhopmuTe
Ha noaabpxaHe Ha cBoboaHWMTE NMKBMAHM CpeactBa, 6e3  pga ce pgonycka — HeonpasaaHa
KOHUEHTpaums Ha AafeH pUcK.

YrpaBfeHMeTo Ha puUcka ce OCbLUEeCTBSIBa TEKyLO MNOA MPSIKOTO PbKOBOACTBO Ha M3Mb/HUTENHUS
AVPEKTOP U DMHAHCOBUTE eKCnepTy B 06CYXKBALLOTO APYXXECTBO.

Banyrewu puck

[py>XeCTBOTO He € M3/0XKEHO Ha 3HAYUTENEH BanyTeH PUCK, 3aL0TO BCUYKM HEroBM onepauunm
N COeNKW ca AeHOMWHMpaHU B 6bnrapcku nesa u/wnv eBpo, AOKOSKOTO MOCNEAHOTO e C (PUKCUpaH
KYpC CnNpsAMO NieBa Mo 3aKOH.

LeHnoByu puck

[pYy>XeCTBOTO € M3/I0KEHO Ha PUCK OT MPOMEHW B MNasapHUTE LEeHW Ha WMHBECTUUMOHHM MMOTU M Ha
LeHuTe Ha HaemuTe. [py>XeCcTBOTO MNepuoaAMYHO NpaBu MNpernes Ha nasapHUTe LEeHW, MO KOUTO
npegnara ycnyrute cu, cnpsamo obwute LEeHOBM paBHULLA B CTpaHaTa, 3a Aa MoXe npu HeobxoanMocT
fa Ce M3BbpLaT MJaBHO W MOCTENEHHO KOPeKuun Ha Te3n ueHu. [lpu oTaaBaHEeTo MNoA HaeM Ha
MMOTUTE Ce CTPEMU Aa CKII0YBa AbArOCPOYHM A0roBopu C 6naronpuaTHY 3a bu3Heca Ha ApYyXXeCTBOTO
Knaysu.

ApyXeCTBOTO He € W310XKEHO Ha nMasapeH puck, npou3Tuyal, OoT onepauum ¢ (UHAHCOBU
NHCTPYMEHTW.

Kpeagnren puck
Mpn OCbLUECTBSIBAHE Ha CBOSITa AEMHOCT APYXXECTBOTO € W3/IOXKEHO Ha KpeauTeH pUCK, KOWUTO e
CBbp3aH C pUCKa HSIKOW OT KOHTPAreHTUTe My Aa He 6bAe B CbCTOSIHME Aa M3MbJHM U3USIO U B
0buyaliHO NpeaBUAEHNTE CPOKOBE 3aIb/HKEHNATA CU KbM HErO.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHUEHTpUpaHW B [ABe rpynu: MapuyHW CpeacTsa
(4enosnTn) 1 B3eMaHUs OT KIIMEHTH.
MapuyHuTe cpeacTBa B APYXXeCTBOTO Ce BnaraT B MbpBOKNacHa 6aHka, C BMCOKa penyTaums wm
CTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHNYaBa pucka.
Mo OTHOWEHMEe Ha KIMEHTUTE, MoMTUKaTa Ha APYXEeCTBOTO € Ja M3BbpliBa npogjaxouTte cu npu
yCNoBMsATa Ha CTPOro SMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaeMocTTa M KOHUEeHTpauusta Ha
B3eMaHMsATa Ce KOHTPOAMpaT TEKYLIO, CbracHO YCTaAHOBEHAaTa MOMMTUMKA Ha APYXECTBOTO M Mpwu
MHAMKATOPKU 3a nNpobneM — ce NpaBu KOHTAKT CbC CbOTBETHUSA K/MEHT 3a onpefensiHe Ha MepKu 3a
NMMUTUPAHE Ha puUCKa OT 3arybu.

JInkBuaeH pHck
JINKBUOHMAT pUCK Ce M3pa3siBa B HEraTMBHAaTa CUTyauus APYXeCTBOTO Aa He 6bae B CbCTOsHME Aa
nocpewHe 6e3ycnioBHO BCUYKM CBOM 3aAb/DKEHUSI CbIMAcHO TexHWs nagex. To npoBexaa
KOHCepBaTMBHA MONUTMKA MO YMpaBneHWe Ha NUKBMAHOCTTA, 4Ype3 KOATO MNOCTOSAHHO noadbpiKa
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ONTMMarneH IMKBUAEH 3anac MapuyHM CpPeacTBa, Aobpa cnocobHOCT Ha MHaHCUpaHe Ha obuyaiiHaTa
CVM [OENHOCT, BK/IIOUMTENIHO Ype3 OCUrypsiBaHe Ha afeKBAaTHWU KPEOUTHW PEecypcM W YNEeCHeHUs,
MOCTOAHHO KOHTPOJIHO HAabnoAeHMe Ha (PaKTUYECKMTE M MPOTrHO3HW MapuyHM MOTOUM MO Nepuoau
Hanpea v noAAbpXXaHe Ha paBHOBECME MEXAY MaTyPUTETHUTE rPaHULUM Ha aKTMBUTE U MacMBUTE Ha
APY>XECTBOTO.

ApYy>XeCTBOTO YNpaBfsiBa NIMKBUAHOCTTA Ha aKTMBUTE M MACMBUTE CM Upe3 TeKyll aHanu3 WU
HabnoAeHNe Ha CTPYKTypaTa M AMHAMMKATa Ha M3MEHEHMsITa UM, 1 Ype3 NporHo3upaHe Ha 6baewmTe
BXOZSLLUM M U3XOASLM NAPUYHM MOTOLM U haKTOpUTE 33 HEraTUBHM edhekTy BbpXY TSX.

MarypunrereH aHa/ins
Mo-gpony ca npeactaBeHn (UHAHCOBMTE aKTMBM M MNAacMBM Ha [PY)XECTBOTO KbM JaTaTa Ha
(PMHAHCOBUS OTYET, rpynMpaHM MO OCTaTbyeH MaTypuTeT, onpeaeneH CrnpsiMo  AOroBOPEHUs
MaTypuUTET M NapuyHM notoun. TabnuuaTta e u3roTeeHa Ha 6aza HeAMCKOHTMPAHM NapUYHM MOTOLM M
HaW-paHHa JaTa, Ha KOSITO B3EMaHETO, Pecn. 3aAb/DKEHNETO € CTaHano m3nckyemo. CymuTe BKIOUBaT

rnaBHULUN N NNXBU.

Ha BMmxgaHe Aolr. 1-3r. Hag 3r. oé6uo
31 mapr 2017 BGN’000 BGN'000 BGN’000 BGN’000 BGN'000
®UHaHCOBM aKTUBM
B3eMaHu1s No N3UHIOB A0roBOp 2469 8859 31105 42 433
TbproBecky B3eMaHuWs 784 - - 784
MapuuHM  cpeacTBa M MapuuHy 2 . . -
€KBVBaJIEHTN 2

o6wo 2 3 253 8 859 31105 43 219

®UHaAHCOBU NAaCUBU
BaHKoBM 3aeMu 1 509 8718 28 341 38 568

TbproBcku, OaHbyHU 2 apyrm 37 6 466 ) 1250 7753
3a4bJDKEHUS

06uo 37 7 975 8718 29 591 46 321

Ha pepa 6aHkoBM 3aeMu B MaTypuTETHMS aHanu3 Ha (uHaHcoBuTe nacveu kbM 31 mapt 2017r.,
3ab/DKEHNSATA ca NocodeHn Ha H6asza cbluecTByBaWlaTa CTPYKTypa Ha nacvsute (rnaBHMUA M NUXBA)
KbM faTtaTa Ha oTyeTa.

Puck Ha 1MxBeHO-06Bbp3aHNTE NapHYHNUTE rToToUn

KaTo usno, ocBeH B3eMaHETO CU MO CKtodeHnsa Ha 24.11.2014 r. [JoroBop 3a SIM3WUHI, APYXeCTBOTO
HAMa Apyra 3HadMMa 4acT JIMXBOHOCHW aKTuBM. lNpuxoauTe M onepaTMBHUTE MApUYHM MOTOUM Ca
3aBUCMMM OT MPOMEHUTE B Ma3apHUTE JIMXBEHW paBHULLA, AOKOSIKOTO B3eMaHeTo no [lorosopa 3a
NN3NHI Ce ONMXBsSIBAa C MPOMEHNIMB NIMXBEH MpoueHT (TpumecedeH EURIBOR no Poutepc, nnwoc
Hapbaeka B pa3mep Ha 2.5 %/aBe uano n neT aecetu/ nyHKTa rogmLliHo).

CoLueBpeMeHHO [PYXXEeCTBOTO € M3MOXEHO Ha JIMXBEH PUCK OT CBOUTE AbJTOCPOYHU U KPATKOCPOYHU
6aHKoBM 3aeMn. Te ca C NPOMEHNIMB NIMXBEH NpoLEeHT ( cboTBETHO TpuMecedyeH EURIBOR no Pontepc,
nnoc Haabaeka B pa3mep Ha 2.5 %/aBe usno n NeT AeceTv/ NyHKTa roaguwHo u TpumecedeH EURIBOR
no Pontepc, nntoc HagbaBka B pa3Mep Ha 2.2 %/aBe usno U ABe AeceTw/ MyHKTa roAMLIHO), KOMTO
MOCTaBsl B 3aBUCUMOCT OT JINXBEH PUCK Mapu4HUTE My NOTOLUW. PbKOBOACTBOTO ClieAN IMXBEHUTE HMBA
Nno ONINXBAEMUTE My aKTMBM [a CbOTBETCTBAT HA JIMXBEHUTE HMBA MO OJINXBAEMUTE MYy MACUBW.
PbkoBOACTBOTO HabnioAaBa TEKYLWO TEHAEHUMWUTE B MPOMEHUTE Ha NIMXBEHUTE PaBHULLA, 3@ Aa MOXe
HaBpeMe Aa npeanpueMe afekBaTHU CTLMNKKU 3@ NPOMSHA Ha JOroBOpeHoCTUTe ¢ 6aHKaTa-KpeauTop.
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[py>XeCcTBOTO He € U3M0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHW 3aAb/HKEHMS, 3allOTO Te ca
06MYaNHO TbProBCKU U BEe3NNXBEHM.

C puxcupaH C nnasawy

JInxBeH %  sinxBeH %

6e31mxBeHn
31 mapr 2017 XHJ1.JIB. Lt lh i
®UHAHCOBU aKTUBU
B3eMaHusa No N3MHIroB AOroBop 42 433 42 433
TbproBCKM B3eMaHUs 784 784
MapnyHK cpeacTBa M eKBMBANEHTU 2 2

0o6uo 786 - 42 433 43 219
®UHAHCOBM NacUBU

BaHkoBM 3aemMu 38 568 38 568
TbProBCKM1, AAHBYHU U ApYTN

3ab/HKEHNS 5168 1435 1150 7 753
0o6wwo 5168 1435 39718 46 321

PbKOBOACTBOTO Ha APY>XECTBOTO TeKyLo HabniogaBa NPOMEHUTE B IMXBEHUTE paBHULLA Ha HaHKoBKSA
nasap, aHanu3upa HerosaTa €eKCno3uuMsi CApsIMO MPOMEHWUTE B JIMXBEHUTE paBHMLLA, OLEHsIBa
NIXBEHUS PUCK U TbPCUM CBOEBPEMEHHU MEPKM 3a HeroBoTo 6anaHcupaHe. CuMynupaT ce pasnnyHu
cueHapum Ha peduHaHcMpaHe, MOAHOBSBAaHE HA  CblUECTBYBAalM MNO3UUMM, aNnTepHAaTUBHO
(bMHaHCMpaHe N XemKupawmn MHCTpPyMeHTU. Ha 6a3a Te3n cueHapumn ce usMepBa M eeKTbT BbpXY
(pnHaHCOBUS pe3ynTaT M COBCTBEHWs Kanutan npu MpoMsiHa C onpegeneHn nyHktoBe unv % Ha
NIMXBEHUS MPOLIEHT. M3uncneHunsTa ce NpaBsT 3a 3HAUYUTESNTHUTE JIMXBOHOCHW MO3ULNN.

Bcnukn 3aeMmn Ha Opy>ecTBOTO Ca B €BpO, KOETO e CTabunHa v HagexaHa BanyTta, CnpsiMO KOATO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpaBnienne Ha KannTa10BH1s PUCK

C ynpaBneHneTo Ha KanuTana ApYXecTBOTO Lenu Aa Cb3haBa M MoAAbpXa Bb3MOXHOCTM TO Aa
npoab/MKM Aa (YHKUMOHMpA KaTo [AeNCTBAWO npeanpustme M Aa  ocurypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPWUTE, CTOMAaHCKU MOM3M Ha Apyrute
3aMHTEPECOBaHM M@ M y4aCTHULM B HEroBMUS BU3HEC, KaKTO U Aa NoAAbp)Ka ONTUMasiHa KanuTasioBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTtana.

ApyXecTBOTO TeKylo HabnoaaBa OCUIypeHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3aJTbXHSAIOCT. TOBa CbOTHOLLEHME CE U3YMCISBA MEXAY HETHUS AbArOB KanuTar
KbM OblaTa CyMa Ha aHraXkvpaHus Kanutan. HeTHUST Ob/AroB KanuTan ce onpeaens KaTo pas/vka
MEeXay BCWYKM NPUBMIEYEHM 3aeMHM cpefcTBa (KPaTKOCPOUHM M ABLAFOCPOYHM), TakKa KaKTo ca
MOCOYEHN B OTYETA 3@ (PMHAHCOBO CbLCTOSIHUE, W MapUYHWUTE CPeACTBa W MapuYHU EKBMBANEHTMU.
O6LaTa CyMa Ha aHraXXMpaHWsi KanuTan € paBHa Ha COBCTBEHUS KanuTas U HETHUS AbArOB KanuTan.
B Tabnuuata no-gony ca nNpeacTaBeHM CbOTHOWEHWSITA Ha 3af/TbXXKHSNOCT Ha 6asa CTpykTypaTa Ha

Karnutalsia KbM Kpada Ha OTYETHUA NepUoa.:
31.03.2017 31.12.2016

O6wo AbAroB KanuTan, T.u.: 46 321 46 675
baHkoBu 3aemu 38 568 38 703

HamaneH ¢ napuyHuTe cpeacTsa u

Napu4yHK eKBUBaneHTH 2) 3)

HeteH gbnroB kanutan 46 319 46 672
0610 cobcTBEeH KanuTan 1812 1877

O6wo kanuTan 48 131 48 549
CbOTHOLUEHME Ha 3aABKHANOCT 96,24% 96,13%
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CnpasegnnBn CTOHHOCTH
CnpaBeanvBaTa CTOMHOCT Hal-obLO npeacTaBnsBa CyMaTa, 3a KOATO €4uH aKTUB MOXe Aa 6bae
pasMeHeH Unu egHo 3aab/mKkeHue Aa ObAe U3NNaTeHO Npu HOPManHW YCNOBWMA Ha CAENKaTa Mexay
HE3aBUCUMMU, XKeNaeln 1 MHDOPMUPaHN KOHTpareHTU. MNMonuTukata Ha ApYXKEeCTBOTO € [a OMNOBECTABA
BbB (DMHAHCOBWUTE CU OTYETU CNpaBeaMBaTa CTOMHOCT Ha (PUHAHCOBWUTE aKTUBM WU NacUBM, Hal-Beye
3@ KOWUTO CbLUECTBYBAT KOTUPOBKWU Ha Na3apHWU LEHM.
CnpaBeanvBaTta CTOWHOCT Ha (PUHAHCOBUTE MHCTPYMEHTWU, KOUTO HE CE TbpryBaT Ha akTUBHM nasapu
Ce Onpeaens Ypes OLEHbYHW METoAM, KOWUTO ce 6a3upaT Ha pasMYHM OUEHBYHM TEXHWUKKU U
NPeanonNoXeHs Ha PbKOBOACTBOTO, HanpaBeHW Ha 6asa nasapHWTE YCNoBMS KbM [laTaTa Ha oT4yeTa
33 (PMHAHCOBO CLCTOSHME.,
KoHuenuusaTa 3a cnpaseasvBaTta CTOMHOCT npeanonara peanusvpaHe Ha (UHAHCOBU WHCTPYMEHTM
4ype3 npopaxba. B noeevyeto cnyvau, obaye, ocoBeHO NO OTHOLWEHWE Ha TbProBCKUTE B3EMAHWS U
3aA4b/MKEHUSA, KaKTO WM BaHKOBWUTE AEn03UTW, APY>XECTBOTO O4YaksBa Aa peanusnpa Tesu (UHAHCOBM
aKTUBW/NacuBK U Ype3 TAXHOTO UANOCTHO OBPaTHO M3MMaLaHe WK Pecn. noracsiBaHe BbB BPEMETO.
ChLlo Taka (MHAHCOBUTE aKTUBM M YacT OT NaCMBUTE Ca KPaTKOCPOYHM MO CBOATA CHLUHOCT U TAXHATA
H6anaHcoBa CTOMHOCT ce NpueMa, Ye e 6nunska [0 CnpaBeaiMBaTa UM CTOMHOCT Ha AaTtaTa Ha oTyeTa 3a
(PMHAHCOBO CbCTOSHME .
Bce owe He cbliecTByBa AOCTaTbYHO pa3paboTeH naszap, CbC CTabUNHOCT M NIMKBUAHOCT 3@ MOKYMKK U
npoaaXbu Ha HAKOM (UHAHCOBM aKTMBM M NacMeM, MOPaaM KOETO 3a TAX HAMa [0CTaTb4yHO M
HaAeXAHW KOTUPOBKKU Ha NasapHu LEHMW.
PbKOBOACTBOTO Ha [APYXECTBOTO CYWTa, Ye NpU CbliecTByBalMTE O6CTOATENCTBA NPEACTAaBEHUTE B
oTyeTa 3a (PUHAHCOBO CBCTOSAHME OLEHKM Ha (WHAHCOBUTE aKTUBM W MAcMBM Ca Bb3MOXKHO HaW-
HaAeXAHW, aAeKBaTHU U JOCTOBEPHM 3a LUenuTe Ha (uHaHcoBaTa OTYETHOCT.

19.YcnoBHM aKTUBK M YCIIOBHM NAacUBMU

Kato ycnoeHu nacueu B [IpyKecTBOTO MoraT Aa 6baaT pasrpaHUYeHu OnpoCTEHUTE MOA YCNOBUE
NUXBW 3a npocpoyne no 3aemute KoM OBB A/l u HauuoHanHata 6aHka Ha Mbpuvs, KNOH JIOHAOH,
06110 B pa3mep Ha 973 xun. eBpo. ChlUWTE LiE CE CYUTAT 3a NOraceHn camo cnep MbHOTO NoracsiBaHe
Ha BCMYKM 3aAb/mKeHusa no JorosopuTe 3a Kpeaur.

20.CvbuTna, HacTbNUNK cnepg aartarta Ha 6anaHca

3a nepuoaa cnea Aatara, KbM KOATO e CbCTaBeH (DUHAHCOBWAT OTYET, 40 AaTaTa Ha W3roTBSHETO My
He Ca HacTbNUAW BaXHW W 3HAYNMM CBHOUTMS, KOWUTO A3 OKA3BaT CHIUECTBEHO BAUSHWE BbPXY
(hMHAHCOBOTO CbCTOSHWE Ha APYXECTBOTO W Ha PE3yNnTaTUTe OT AEWHOCTTa My.

= —- * > [
Xp. I'Ig'rkoa B. NeHueB
FnaeeH cuetoBoguTen N3nbvnuuTeneH aupexkrop S
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1‘ Fund Estates REIT ——
20.04.2017 r. i Codpus
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