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A. UHOOPMALUA 3A APYKECTBOTO

"Eiy By [ku ®PoHA 332 MHBECTULMOHHU MMOTHU" € TbProBCKO aKLMOHEPHO APYKECTBO CbC

crneumasHa MHBECTMLMOHHA Len (CbC CTaTyT No 3aKoHa 3a ApyrKecTBaTa CbC CneumasHa MUHBECTULMOHHA
uen), perucTtpmpaHo BbB BapHEHCKM OKpbyKeH cba no ¢upmeHo aeno Ne 4784/2006r. ¢ pewieHne oT
23.11.2006r. Cepanuuieto M agpeca Ha ynpaB/ieHWe Ha Apy»KecTBoTo e B Penybnuka bbarapua —
rp.BapHa. AgpecbT Ha ynpaBneHue e B rp.BapHa, o6yn.”Llap Ocsoboanten” No25, tenedpoH: +359 52
602617, dpakc: +359 52 602618.

Kbm faTaTa Ha U3roTBAHE Ha OTYEeTa APYKeCTBOTO HAMA OTKPUTU KNOHOBE.

Mpe3 2011r. opy»KecTBOTO yBEAMYABA aKLMOHEPHUA CU KanuTan oT 650 xun.nesa Ha 683 xun.nesa 4ypes
n3gasaHe Ha HOBW 33 xma.6poa 06UKHOBEHU BE3HAIMYHM aKLMM, BCAKA C HOMMHANHA CTOMHOCT 1 neB U
eMUCUOHHa cToMHocT 17,20 nesa.

MNpegmeT Ha aeHocTTa Ha "Eiy Bu Oxun doHg 33 MHBeCcTUUMOHHK nmoTtn" AACUL, e: nHBecTUpaHe Ha
napu4YHUTE CpeacTBa, HabpaHu Ypes N3aaBaHe Ha LEHHU KHUXKA, B HEABUXUMM UMOTH /ceKkiopuUTn3aumsa
Ha HEeABMXMMM MMOTK/ NOCPEACTBOM MOKYMKa Ha NPaBo Ha COBCTBEHOCT M APYrM BELLHM MpaBa Bbpxy
HeABMMXUMU MMOTU, M3BbPLUBAHE Ha CTPOEXM U NogobpeHua B TAX, C Len npeaocTaBAHETO MM 3a
ynpasneHue, oTAaBaHe Nnof Haem, IM3NHT U/uan apeHaa u npogaxbata um.

,ﬂ,py)KeCTBOTO Mma egHoCcTteneHHa Cucrtema Ha ynpas/seHue CbC CoBeT Ha ANPEKTOPUTE OT TPUMa
Y/1eHOBE KaKTO cneasa:

1. Teopopa NeaHoBsa [MonoBa — M3NbAHUTENIEH ANPEKTOP U Npeacesaten Ha CbeeTa Ha
AupeKTopuTe

2. Lseta KoctagnHoBa BnaikoBa —uneH Ha CbBeTa Ha gMpeKkTopute

3. Xueko Aumuntpos CtaBpeB - YeH Ha CbBeTa Ha ANpPEKTOpUTE

Hactoawmar (I)VIHaHCOB OTYET He e KOHCoNnaupaH.

KomeHTapa Ha pbKoBOACTBOTO 3a edekTuTe OT ¢dMHAHCOBaTa Kpu3a W npeanpueTnte MepKu 3a
HamanABaHe Ha BAMAHMETO 1 e, Ye Kbm 31.12.2016r. B peiHocTTa "EMy bu [Oxm PoHa 3a
MHBECTUUMOHHM nmoTn" AACUL, He ce HabatogaBaT CbLLECTBEHM NOcaeanUM oT BceobuaTta GUHAHCOBA
Kpu3a. B pocerawHata cuM MpaKTMKa APYXKECTBOTO € Bb3NPUENo MNOAMTMKA NpPU CKAOYBAHE Ha
[,0roBOpUTE 33 OTAABAHE MO HAEM HA HEABUXMMUTE UMOTU Aa Ce A0roBapsA NbpPBOHAYaNEH AENO3UT U
[a He 6bAaT no-KpaTku oT 3 /Tpu/ roanHn. B Tasm Bpb3Ka PbKOBOACTBOTO Ha APYMECTBOTO CUMTA, Ye
B/IMAHMETO Ha Kpu3aTa HAMA Aa ce OTpa3u CbLLECTBEHO BbpXy 06xBaTa M obema Ha AeiHOCTTa My U He
ce NpeaBuXKaaT AeCTBMA N0 NPECTPYKTypUpaHe Ha genHocTTa npes 2016r. n 2017 r., KouTo Aa foBeaat
[,0 3HAUNTEIHU NPOMEHMU B BU3HECA M aKTUBUTE MYy.

BbB Bpb3Ka C TEHAEHLUMUTE B TEKYLLATA MKOHOMMYECKA cpeaa (KpeaMTHa Kpusa U cnag, B MKOHOMMKATA)
PBbKOBOACTBOTO € M/IaHUPAIo Aa npeanpueme MepKu 3a ONTUMMU3NPAHE Ha Pe3yaTaTUTe OT AeNHOCTTa
cu npes 2016r. n 2017r., Kouto moraT ga 6baaT 0606LWeEHN B CEAHOTO: CbKpalllaBaHe Ha HenpekuTe
pasxoAu; rapaHTupaHe U nogobpsBaHe cbbOMpaemMocTTa Ha B3eMaHUATa C orned MUHUMU3MPAHE PUCKa
oT 6bAewn NAUKBUAHW 3aTPYAHEHMS Ha AOPYKECTBOTO; HOBM LEHOBW MPeaNoXKeHUs, afaeKBaTHO
CbobpaseHn c NpoMeHsLLaTa ce MKOHOMMYEecKa 06CcTaHOBKa.

CblLLO TaKa He ce NAaHMpa CnMpaHe Ha CTPOUTENCTBOTO HAa MHBECTULLMOHHU MMOTU U Ha eKCnioaTaumnaTa
Ha WHBECTUUMOHHUTE MMOTU, KAaKTO W MNpeKpaTaBaHe Ha CblLecTByBallM HaeMHM A0roBopu npeau
M3TUYaHe Ha CPOKOBETEe B NOAMNMUCAHUTE AOrOBOPMU, KOETo 61 A0BeNOo A0 ycioBus 3a obe3LeHKa.
[py»XecTBoTo He Bb3HamepaABa npe3 cneapawmte 12 meceua oT AaTaTa Ha M3gaBaHe Ha ¢MHaAHCOBUA
OTYET Aa NPOMEHSA cTaTyTa U AeMHOCTTa CM NpeaBuA TeKyLlaTa MKOHOMMYECKa Kpu3a.
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B. OCHOBHWM NOJTOXKEHNA OT CHETOBOAHATA NONUTUKA HA OPYXKECTBOTO
1. N3pa3zaBaHe Ha CbOTBETCTBUE

®urHAHCOBMAT oTyeT Ha [lpyKeCTBOTO e CbCTaBeH B CbOTBETCTBME ¢ MeXayHapoaHUTe CTaHAapTu 3a
¢urHaHcoBo oTunTaHe (MCPO), paspaboTeHun u nybamMKyBaHM oT CbBeTa N0 MeXAYHAapPO4HU CHETOBOAHMU
ctaHgapTv (CMCC) n npuetun ot EBponeickus cbios (MCPO, npuetn ot EC).Mo cmucbna Ha naparpad 1,
Toyka 8 oT JonbaHuTenHuTe pasnopenbu Ha 3aKoOHA 3a CYETOBOACTBOTO, NMPUAOXKMM B bbarapus,
TepMUHBT ,MCPO, npuetn ot EC npeacrasnasat MexayHapoaHUTe cyeToBoaHM cTaHaapti (MCC),
npueTtn B cboTeeTcTemne ¢ PernamenT (EO) 1606/2002 Ha EBponeiickmna napiameHT n Ha CbBeTa.

3a TeKywata ¢puMHaHCOBa roAMHa APYKECTBOTO € NPUEN0 BCUUYKN HOBU M/UAK pPeBU3NPaHM CTaHAAPTU U
Tb/IKyBaHUA, msgaaeHn oT CbeetTa no MexayHapoaHu cyetoBoaHu cTaHaaptu (CMCC) u pecn.

KomuTeTa 3a passascHeHua Ha MCPO, KonTo ca 6uamM ymecTHM 3a HeroeaTta AenHOCT.

HoBW cTaHAapPTW, U3MEHEHUA U pa3sicHeHUs Kbm MCPO, KouTo ca Bae3au B cuaa ot 1 AHyapu 2016 .

1.1. HoBu cTaHAapTH, UameHeHUA n pasacHeHuAa Kbm MCPO, KonTo ca Bie3nn B cuia oT 1 AHyapu
2016r.

[pyKecTBOTO Npuaara cnegHUTe HOBU CTaHAAPTU, USMEHEHMA U pa3acHeHUA KbM MCDO, paspaboTeHu
U ny6ankyBaHu oT CbBeTa MO MEeXAYHApPOAHWM CYETOBOAHM CTAHAAPTU, KOUTO MMAT edeKT BbpXy
dMHaHCOBMA OTYeT Ha [py)KecTBOTO M Ca 3a4b/MKUTENHW 33 MpuaaraHe OT FOAMLWHWA nNepuoa,
3anoysaly Ha 1 aHyapu 2016 r.:

MCC 1 ,NMpeactaBaHe Ha ¢duHaHCOBM oTyeTn” (M3meHeH) — OnosecTABaHMs, B cuna oT 1 AHyapu 2016
r.,npuet ot EC

Te3n M3MeHeHMA ca 4YacT OT MHuumMatmeata Ha CMCC 3a nopobpaBaHe Ha NpeAcTaBAHETO WU
onoBecTABaHEeTO BbB GUHAHCOBUTE OTYETU. Te nssacHaABaT yKasaHMaTa B MCC 1 OTHOCHO CbLLECTBEHOCT,
obobliaBaHe, npeacTaBAHETO Ha MeXAWMHHW cbopoBe, CTPYKTypaTa Ha OUMHAHCOBUTE OTYETU U
OMNoOBECTABAHE HA CYETOBOAHATA NOINTUKA.

MCC 16 ,,MUmoTH, MalIMHU U cbopbiKeHna“ n MCC 38 ,,HemaTepuanHu akteu“ (M3ameHeHu), 8 cuna ot 1
AHyapu 2016 r., npuetn ot EC

Te3n n3ameHeHUA NOACHABAT, Ye M3M0/I3BaHETO Ha METOAM 3a U3UYNCAABaHE Ha amopTu3aumn, 6asnpaHu
Ha MpuxXoau, He e noAxoAAlWo, TbiA KaTo MpuxoAuTe, reHepupaHu OT onpeaeneHa AenHOCT ¢
ObATOTPalHM  MmaTepuanHu WAW  HemaTepuanHM aKTMBM, He OTpas3aBaT W3MON3BaHETO Ha
WKOHOMMYECKUTE NON3U, KOUTO Ce OYaKBaT OT aKTUBUTE.

1.2. CTaHAapTH, M3MEHEHUs U Pa3siCHEHUS, KOUTO BCe OLLLE He Ca BIe3/1M B CUJ1a U He ce npuaarat oT
no-paHHa Aata oT [pyKecTBoTo

Kbm paTata Ha ogobpeHne Ha To3u GUHAHCOB OTYET ca Nyb6/MKYBaHW HOBM CTaHAAPTU, U3MEHEHUA U
Pa3ACHEHUA KbM CbLLECTBYBaALLM BeYe CTaHAAPTU, HO He ca B/Ie3/IM B CU1a UK He ca npuetu oT EC 3a
¢unHaHcoBaTa roaMHa, 3anoysawa Ha 1 sHyapu 2016 r., U He ca 6MAN NPUAOKEHW OT No-paHHa AaTa oT
[pyKecTBOTO. PBKOBOACTBOTO OYaKBa BCMYKM CTAaHAAPTM M UM3MeHeHua Jda 6baat npuetn B
CYETOBOAHATA NOAUTMKA Ha [ipy:KecTBOTO Mpe3 MbpBMA Nepuos, 3anoyBaly, ces AaTaTa Ha BAW3aHETo
WM B cuAa.

MC®O 2 ,MnauaHe Ha 6a3aTa Ha akuumn” (M3meHeH) B cuna oT 1 AHyapm 2018 r., BCe oLLe He e NpueT oT
EC

N3meHeHMeTo noacHABa 6asaTa 3a OUEHsBaHe Ha cAe/KM Ha 6as3aTa Ha akuuu, ypexkaaHu ¢ NapuyHu
CpeAcTBa M Ype3 u3gaBaHe Ha MHCTPYMEHTM Ha cOBCTBEHMA KanuTan, KakTo M CYETOBOAHOTO OTYMTAHe
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Ha MNPOMEHN Ha Bb3HArpaxgeHneto OT npeaocraBAHE Ha NapUYHKU CpeactBa B WM3OaBaHE Ha
UHCTPYMEHTU Ha COOCTBEHMS KanuTan.

MC®O 9, PrHaHCcOBM MHCTPYMeHTH” B cnna oT 1 aHyapu 2018 r., Bce owte He e npuet ot EC

CbBeTbT MO MeKAYHAPOAHU cyeToBOgHM cTaHgaptM (CMCC) wuspage MCOO 9 ,duHaHcosM
MHCTPYMEHTM", KaTo 3aBbpluM CBOA MNPOEKT 3a 3amsHa Ha MCC 39 ,®PMHaAHCOBM WMHCTPYMEHTHU:
npuM3HaBaHe W oueHaBaHe”. HOBUAT CTaHAAPT BbBEXKAA 3HAUYMTENHU MPOMEHW B Knacudbukaumara u
OUEeHsIBaHeTO Ha PUHAHCOBM aKTUBM M HOB MOZEN Ha OYaKBaHaTa KpeauTHa 3aryba 3a obesueHKa Ha
duHaHcoBn aKtMBu. MCPO 9 BKAOUBA M HOBO PHLKOBOACTBO 3@ OTYMTAHE HA XeAXKMpPaAHeTo.
PbKoBOACTBOTO Ha [py*KecTBOTO € BCe OuWwe B Mpouec Ha OoueHKa Ha edekta Ha MCPO 9 Bbpxy
dUHAHCOBUA OTYET, HO BCE OLLLE HE e Bb3MOXKHO Aa NpeaocTaBn KoamdyectBeHa MHpopmaums.

MC®O 9 ,,drHaHCcOBU MHCTPYMEHTU” (M3MeHeH) — OTYMTaHe Ha XeaKupaHeTo, B cuna oT 1 AaHyapu 2018
r., Bce owe He e npuet oT EC

N3meHeHuATa BOAAT A0 CblLLECTBEHA NPOMAHA B OTYUMTAHETO HA XEAKMPAHETO, KOATO NO3BOAABA Ha
ApyKecTBaTa ga OTpa3saBaT TEXHWUTE AEMNHOCTM BbB Bpb3Ka C YNpaBAEHMETO Ha pUcCKa no-gobpe BbB
dMHaHCOBUTE OTYETH.

MC®O 10 ,, KoHconnampaHu ¢uHaHcosm otyetn” n MCC 28 ,MIHBECTULMM B aCOLMMPAHN NPeanpUaTUS U
CbBMECTHM NpeanpuATMA“ (M3MeHeHW), AaTaTa Ha B/IM3aHe B CU/a OLLE He e onpeaesieHa, BCe oLe He
ca npuetn ot EC

Te3n nsmeHeHUA ca B Pe3y/TaT Ha HECbOTBETCTBMETO MeXAY U3MCKBaHMATa Ha MCPO 10 n MCC 28 npu
TpeTUpaHeTo Ha npoaaxba MAM anopTHA BHOCKA Ha aKTUBM MEXAY MHBECTUTOPA M acOLMMPAHOTO
npeanpuATME UAN CbBMECTHOTO npeanpuatue. Bcnencrtene Ha Te3n M3MeHeHMA ce NpU3HaBa nevyanba
WK 3aryba B Mb/IeH pa3mep, KoraTo cae/ikaTa BKAOYBa OBU3HEC HE3aBUCUMMO Aann BU3HECHT e oTAeseH
B AbluepHOo npeanpuAatTve. YacTnyHa nevanba wam 3aryba ce npusHaBa, KOraTo cAefikaTta BK/OYBA
aKTMBW, KOWTO He npeactaBaABaT GU3HecC, JOPU U Te3WM aKTMBM [a Ca COOCTBEHOCT HA AbLUEpPHO
npegnpuAaTue.

MC®O 10 ,,KoHconmaunpaHu puHaHcosu otyetn”, MCPO 12 ,,OnoBectsiBaHe Ha AAN0BU y4acTUA B Apyru
npeanpuatmna” n MCC 28 ,MIHBecTMUMM B acouMmMpaHn NpeanpuaTMa U CbBMECTHW npeanpuatma’ —
NHBeCcTUUMOHHK ApyXecTBa (M3meHeHun), B cuna oT 1 aHyapu 2016 r.,Bce oule He ca npuetu ot EC
N3meHeHuATa U3ACHABAT NpUAAraHeTo Ha U3KAOYEHMETO OTHOCHO KOHCONMAAUMUA 32 MHBECTULMOHHUTE
OpY)XecTBa W TexHUTe [AbllepHu npeanpuatua.  M3KAKOYEHMEeTO OTHOCHO  M3rOTBAHETO  Ha
KOHCOMMANPAHN GUHAHCOBU OTHETM BAXKM M 33 MEKAWHHM NPeanpUATUA MalK1, KOUTO Ca AbLUEepPHU
npeanpuATMA Ha WMHBECTULUMOHHW APYXKECTBa. TO BaXM, B C/y4ail Ye MHBECTULMOHHOTO APYMKECTBO
MalKa OueHABa CBOMTE [AblLEpHM MPeanpuATMA NO  CcnpaBegnBa CTOMHOCT. MeXAWHHOTO
npeanpuATMe MaiKa cnegsa fa U3nNb/iHWM U OCTaHaNUTe Kputepumn cbrnacHo MCOO 10.

MC®O 14 ,,0TcpoyeHn CMETKU NpuU peryanpaHu ueHn” B cmna ot 1 aHyapu 2016 r., Bce olLe He e npueT
oTEC

MC®O 14 no3sonsaBa Ha ApPYXKecTBa, npuaarawm 3a nobpsu Nt MCPO, aa npoAbaKaT NPU3HABAHETO
Ha CyMW, CBbP3aHM C pPeryavMpaHn LEeHW B CbOTBETCTBME C WM3MCKBAHMATA Ha TAXHATa nNpeguvLiHa
cyeToBoAHa 6asa, koraTo npunarat MC®O. C uen nopobpssaHe Ha CbMNOCTAaBMMOCTTA C OTYETU HA
ApyKecTBa, KouTo Beve npunarat MCPO n He Npu3HaBaT TakMBa CyMM, CTaHAAPTHLT M3MCKBA A3 6bae
npeacTaBeH oTAeNHO edeKTa OT PeryiMpaHuTe LLeHu.

MC®O 15 ,,Mpuxoan oT AoroBopu ¢ KaneHTn” B cuna ot 1 AHyapm 2018 r., Bce oue He e npuet oT EC
MC®O 153amens MCC 18 ,Mpuxoan”, MCC 11 ,[oroBopu 3a CTPOUTENCTBO“ M CBbP3aHU C TAX
pa3ACHEHWAMBDBBEXKAA HOB MOAEN 33 NPM3HABAHE HA NpuxoauTe Ha 6asaTta Ha KoHTpoa. HosuAT
CTaHAapPT NPOMEHSA NpaBuaaTa 3a onpeaenaHe Jann NPUXoamTe ca NPM3HaBaT KbM AaAeH MOMEHT UK
npes gageH nepuos ot Bpeme 1 BOAN A0 paslmpaBaHe M NogobpaBaHe Ha ONoBeCcTABAaHMATA OTHOCHO
npuxoante. MC®O 15 e 6a3npaHo Ha OCHOBEH MPWHLMM, KOWTO M3MUCKBA APYHKECTBOTO Aa NPU3HABA
nPUXo4 MO Ha4yMH, KOMTO OTpa3ABa MPEXBbPJAHETO Ha CTOKM WKW MNPeaoCTaBAHETO HA YCAYrM Ha
K/NIMEHTUTE M B pa3mep, KOMTO OTPa3fiBa 04aKBAHOTO Bb3HArpaXKaeHMe, KOETO APYHKECTBOTO LLe NOAYUM
B 3aMfAHa Ha Te3n CTOKM MAKM ycayrn. [lonycka ce no-paHHOTO NpuaaraHe Ha cTaHaapTa. JpyrKecTeaTa
cnepBa fa npunaraT CTaHAapTa
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PETPOCNEKTUBHO 3a BCEKU NpencrtaBeH npeaxogeH nepuon UAanpeTpoCcnekTMBHO KaTOo KYMY/NAaTUBHUAT
edDEKT OT NbPBOHAYa/IHOTO NPU3HaBaHE Ce OTPa3ABa B TEKYLLUUA nNepunoa.

MC®O 15 ,Mpuxogm OT AOroBOpU C KAMEHTU” (M3meHeH) B cuaa oT 1 aHyapu 2018 r.,Bce owe He e
npuet ot EC

Te3n M3MEHeHMA BK/OYBAT YKasaHMA 3a MAeHTUOMUMpPaHE Ha 3a4b/PKEeHUA 33 U3MNb/AHEHWe, 33
OTYMTaHE Ha INLEH3M 3a UHTeNeKTya/iHa COBCTBEHOCT U 33 NPeLEeHKa Aasn cTaBa BbNPOoC 3a NpuHUMnan
WUAK areHT (bpyTHO MM HETHO NpeAcTaBAHe Ha npuxoauTe).

MC®O 16 ,,/In3nnHrn” B cmna ot 1 aHyapm 2019 r.,Bce owe He e npunet oT EC

To3n cTaHpapT 3ameHa yKasaHmATa Ha MCC 17 u BbBeXga 3HAYUTENHU NMPOMEHU B OTYMTAHETO Ha
NIN3NHITN 0cOBEHO OT CTpaHa Ha IN3NHIoNoay4aTenuTe.

CbrnacHo MCC 17 oT Au3uHrononyyatenute ce WM3MUCKBalle Aa HanpaBAT pasrpaHMyeHue mexay
¢MHaHCOB NM3MHI (NpM3HaAT B 6asaHca) M onepaTMBEH NU3MHT (NPU3HAT M3BbHOaNaHcoso). MCHO 16
WM3NUCKBA JIN3NHTONOJIyYaTe/ITE A3 MNPWU3HABaT JIM3MHIOBO 3a4b/IKeHWe, OTpasABalWo bObaewmTte
JNIN3MHIOBM NNALLAHMA, M ‘NPaBO 33 NON3BAHE HA aKTMB' 33 NOYTU BCUYKM AU3UHToBM gorosopu. CMCC e
BK/IIOUYUA NPaBO Ha M360p 3@ HAKOM KPATKOCPOUYHW NUIUHIU U IM3UHTU HA MaJIOLEHHM aKTUBM; TOBA
U3KNIOYEHNE MOXKe fAa 6bae NPUAOKEHO CaMo OT IM3NHIOMNOAYyYaTeNunTe.

C4eToBOAHOTO OTYMTAHE OT CTPAHA Ha JIM3NHroAaTe/InTe OCTaBa NoYTH 6e3 NpomsHa.

CbrnacHo MC®O 16 3a 4oroBop, KOMTO € WA CbAbPXKa NN3NHT, Ce CYMTa AOroBOpP, KOMTO NpeaocTaBs
NpaBoTO 3a KOHTPO/A BbPXY MONA3BAHETO Ha aKTMBa 3a onpegenieH nepuos oOT Bpeme cpelyy
Bb3HarpaxkgeHue.

MCC 7 ,,0T4eTu 3a napmMyHUTe notoun” (M3meHeH) B cuna ot 1 sHyapu 2017 r.,Bce oule He e npuet oT EC
Te3n M3meHeHWsa W3UCKBAT AOMbJHUTE/IHO OMOBECTABaHE, KOeTOo Lie MO3BOJIM Ha MOo/3BaTeNnTe Ha
$MHAHCOBM OTYETU Aa OLLEHAT MPOMEHUTE B 334 b/IKEHUA, NPOU3TUYALLM OT GUHAHCOBaTa AEMAHOCT.

MCC 12 ,AaHbupm BbpXy Aoxoaa” (M3meHeH) B cuna ot 1 sHyapu 2017 r.,Bce oule He e npuet oT EC

Te3n n3meHeHUA ca BbB BPb3Ka C NPMU3HABAHETO HAa OTCPOYEHWU AAHDBYHM AKTMBM 32 HEM3MON3BAHU
3arybu M nNoAcHABaT KAk ga Ce OTYMTAT CYETOBOAHO OTCPOYEHM AAHBYHM AKTUBM OTHOCHO AbArOBU
WHCTPYMEHTU, OLLeHABAHM NO CNpPaBea/IMBa CTOMHOCT.

2. basa 3a U3roTeaHe

®PUHAHCOBMAT OTYET e U3roTBeH Ha 6as3a McTopuyeckaTa LEeHa C U3KAKYEHWE Ha MHBECTULMOHHUTE
MMOTM, KOUTO Ca OLLEHEHM MO CNpaBea/IMBa CTOMHOCT. [Jpy*KeCcTBOTO BOAM CBOUTE CHETOBOAHU PEFUCTPU
B 6barapcku nes (BGN), KOMTO npuema KaTo Herosa OTYyeTHa BasyTa 3a npeacTassHe. [aHHUTe BbB
GMHAHCOBMA OTUET U NPUNOKEHNATA KbM HEro Ca NPeACTaBeEHM B XMAAAM NeBa, OCBEH aKO HeLLo Apyro
W3PUYHO He e yKasaHo. MNpeacTaBAHETO Ha GUMHAHCOB OTYET CbrAacHO MeXAyHapoaHUTe CTaHAAPTU 3a
$MHAHCOBM OTYETU M3UCKBA PBKOBOACTBOTO Ja HAMpasu Hai-gobpu nNpubANSUTENHU OLEHKM,
HauUCNeHUs M pPasymMHO ODBOCHOBaHM NpPeAnoONIOXKEHMA, KOMTO OKasBaT eQpeKT BbpXy OTYETEHUTE
CTOMHOCTM Ha aKTUBUTE U MacUBUTE, Ha NPUXOAMUTE U PA3XOAMTE, U HA ONOBECTABAHETO HA YC/OBHU
B3EMAHMA WU 334b/XKEHUA KbM JaTaTta Ha oTyeTa. Te3n NpPUOAUSUTENHU OUEHKWU, HAYUCAEHUA U
NpeAnoNoXeHUA ca OCHOBaHM Ha MHOOPMaUMATA, KOATO e Ha/IMYHA KbM AaTaTa Ha GUHAHCOBUA OTYET,
nopaau Koeto b6baewmnte dakTUUECKM pe3ynTatm buxa moram ga 6baaT pasanyHM oT TAX (KaTo B
ycnosuA Ha GMHAHCOBA KpWM3a HECUTYPHOCTUTE ca No-3HauyuTenHu). O6ekTUTe, KOUTO Npeanonarat no-
BMCOKA cTeneH Ha CcybeKTMBHA NpeLeHKa WAW CAOXHOCT Ha, WAM KbAeTO NpPeAnofioKeHMATa U
npubAnU3UTENHNTE CYETOBOAHM OLEHKM Ca CbLEecTBEHW 3a PUHAHCOBMA OTYET, Ca OMOBECTEHWU B
MpunorkeHune 13.

3. CpaBHUTENHU JAHHU

[py»KecTBOTO NpeacTaBa CpaBHUTENHA MHPOpMauma B TO3M GUHAHCOB OTYeT 3a eAHa NpeaxoAHa
roguHa.
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Korato e HeobXxoAMMmo, CpaBHUTENHUTE AaHHM ce peknacuouumpat (M/vam npeusuncnsasar), 3a ga ce
NOCTUTHE CbNOCTaBMMOCT CMPAMO NPOMEHU B NPeCTaBAHETO B TeKyllaTa rogmHa.

4. U3non3saHe Ha NPU6IN3UTENIHN CUETOBOAHM OLEHKU U NPeano/oXeHus

MpeacTtaBAHeTo GUMHAHCOB OTYET CbFMACHO MeXKAyHapoaHUTE CTaHAAPTM 32 GUMHAHCOBO OTYMTaHe
M3MCKBA PHKOBOACTBOTO Aa Hanpasu Hal-gobpu Npuban3nTEeNHN CHETOBOAHM OLEHKM, HAUMCIAEHNA U
pa3ymHO 060CHOBAHM NPeANONOKEHNA, KOUTO OKA3BaT ePeKT BbPXy OTYETEHUTE CTOMHOCTU aKTUBUTE U
nacmMeuTe, Ha NPUXOAUTE U PA3XOAUTE, U HA OMOBECTABAHETO HA YC/NIOBHUTE B3EeMAHWUA M 3a4b/IKEHNA
KbM gaTaTa Ha oT4yeTa.

Tesn nNpubAn3MTeNHUTE OLLEHKM, HAYMCAEHUA U NPEeANONONKEHUA Ca OCHOBAHM Ha WMHPOPMALMUATA,
KOWTO e Ha/JIn4yHa KbM AaTata Ha PUHAHCOBMA OTYET, Nopaan KoeTo bbaewwmte GakTUUECKM pe3yaTaTH
6uxa morim ga 6baaT PasauyHM OT TaAX (KAaTo B yC/NOBMA Ha GUHAHCOBA KpW3a HECUTypPHOCTUTE ca Mo-
3HaYMTENHN).

Ob6eKTuTe, KOUTO NPeANoAaraT No-BUCOKa CTEMEH HA CyOEKTMBHA NpPeLLeHKa UAK CNOXKHOCT, MU KbAETO
NpeAnoNOXeHUATA U NPOAN3UTENHNUTE CYETOBOAHM OLEHKMU Ca CbLLECTBEHWU 32 GUHAHCOBUA OTYET, Ca
onosecteHu B NMpunoxeHne b.13.

®PyHKUMOHaNHATA M OTYETHA Ba/yTa Ha APYMKECTBOTO e 6barapckumaT nes. OT 01.07.1997 r. neBbT €
dUKCUpaH B CbOTBETCTBME CbC 3aKoHa 3a BHB Kbm repmaHckaTa mapKa B cboTHowweHne BGN 1:DEM 1, a
C BbBEX/JAHETO Ha eBPOTO KaTo oduLUManiHa BanyTa Ha EBPOMNecKMA Cbio3 - C €BPOTO B CbOTHOLLEHWE
BGN 1.95583:EUR 1.

Mpy NbpBOHAYaNHO NPU3HABAHE, CAENKA B YYXKAECTPaHHA BanyTa ce 3anuMcBa BbB QyHKUMOHaNHaTa
Ba/lyTa, KaTo KbM CymaTa B YyXAECTPaHHa BanyTa ce npwuaara 06MeHHUAT KypCc KbM MOMEHTA Ha
cAenKkata uau onepauumAata. MNapuyHuTe cpeacTBa, B3eMaHMATa M 3a4b/XKeHUATa, AEHOMUHUPaHU B
YyXKAEeCTpaHHA Ba/syTa Ce OTYMTAT BbB QYyHKUMOHANHaTa BanyTa Kato ce npunara 0bMeHHMAT Kypc,
nybaunkyBaH ot BHB 3a nocnegHus paboteH aeH Ha cboTBeTHMA mecel. Kbm 31 gekemspu Te ce
OLLeHABAT B HbArapCcKkm feBa KaTo ce M3no/13Ba 3aKaounTenHma obmeHeH Kypc Ha bHB.

HemoHeTapHuTe OTYeTHM 06EKTM B OTYETa Ca PUHAHCOBO CHCTOAHME, NBPBOHAYANHO AEHOMUHUPAHU B
YyXKAecTpaHHa BajyTa, Ce OTYMTAT BbB (PYHKLMOHANHATA BajyTa KaTo Ce Mpuaara UCTOPUYECKUAT
0bmeHeH Kypc KbM faTaTa Ha onepaumATa 1 NOCAeABaLLO HE Ce NPeOLLEHABAT B 3aKAOYMUTENEH KYpC.
EdeKTnTe OT KypcoBUTE pas3siMKWM, CBbP3aHM C YPerKAAHETO Ha CAENIKU B YyXKAECTpaHHa BanyTa, WUau
OTYMTAHETO Ha TbProBCKM CAENKMU B YyXKAECTPaAHHA BaNyTa MO KYpPCOBE, KOUTO Ca pPas3IMYHK, OT Te3un, No
KOMTO NbPBOHAYa/HO ca BUAM NPU3HATK, Ce BKAOYBAT B OTYETA 3@ BCEOOXBAaTHUA A0X0L B MOMEHTA Ha
Bb3HWKBAHETO MM, KaTO Ce TPeTMpaT KaTo “duHaHcoBM npuxoam n/mam pasxoan”.

5. UHBECTULMOHHU MMOTH

CbCTaBbT HA UHBECTULMOHHUTE MMOTM HA APYKECTBOTO BK/HOYBAT:

® VMMOTM Mog CTPOUTE/NCTBO, B MPOLLEC HA W3rparkgaHe 3a Obaewo WM3nos3BaHe KaTo
WHBECTULIMOHHM UMOTH, U

®  MMOTM (Crpagyu WamM YacTu OT Crpaam, C NpUAeXKallyM NpPaBa Ha CTPOEX WAM UAEANHM YacTu OT
3ems), YMeTo NpeaHasHayeHne e [a ce ObPXKaT AbJArOCPOYHO C LLen NpeaocTaBAHETO MM MNoj
Haem, /IM3NHT MAX apeHaa, U/MAM 3a NOCTUraHe Ha HapacTBaHe Ha CTOMHOCTTa MM, KaTto
nosly4aBa OT TAX - U3KNOUYUTETHO MPUXOAM OT HAaeM.

e [OTOBUTE MHBECTULMOHHWM MMOTWU Ca NpeacTaBeHUM BbB PUHAHCOBMA OTYET NO CnpaBeaMBa
cTonHocT (MpunoxkeHune B.4). B cTOMHOCTTA Ha MMOTUTE Ca BK/AOYEHM W BCUYKU TPaAMHO
NPUKPENEHN APYr TUN AbArOTPalHU akTMBM, 6e3 KOUTO CbOTBETHUAT MMOT He 6u Morba Aa
OCbLLECTBABA NPeAHa3HAaYEeHNETO CU.

NHBECTULMOHHUTE MMOTM NOA, CTPOUTENCTBO Ca NPeAcTaBeHM BbB GMHAHCOBMA OTYET NO CNpaBea/MBa
CTOMHOCT, HaManeHa Ccbe 3arybute ot obesLeHKa.
MNHBECTULMOHHMTE UMOTU HE Ce aMmopPTMU3MpPaT.
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Cobra. un.19 ot 3aKkoHa 3a Apy)KecTBaTa CbC cneuManHa MHBECTUUMOHHA Uen, npean npuaobusaHe Ha
HeABMMXUM MMOT APYKECTBOTO Bb3/lara OLLEHABAHETO MY Ha eKcnepTu ¢ KBaandukauma U onuTt B Tasu
obnacr.

Cobra. an.5 Ha un.19 ot 3aKoHa 3a ApyrKecTBaTa CbC cneumnanHa MHBECTULMOHHA Len NpuaobusaHeTo Ha
HEABMMUMM MMOTU He MOXe Aa 6bAaT Ha LEeHW 3HaYUTe/NIHW MO BMCOKM OT HamnpaBeHaTa OLeHKa, a
npoaaxbaTta UM Ha LEeHW 3HaYUTETHO NO-BMCOKM OT HanpaseHaTa OLeHKa.

MbpBOHAYa/NHO OLEHABAHE

MpyM nbpBOHAYaNHOTO cuM npuaobuBaHe MMOTUTE Ce OUeHABaT no uUeHa Ha npuaobusaHe
(cebecToMHOCT), KOATO BK/AOYBA MNOKYMHaTa LeHa W BCUMYKM NpPeKuM pasxoanm, HeobxoaMmu 3a
npuBeXxaaHe Ha UMOTa KaTo aKTMB B paboTHO CbCToAHME. peKuTe pasxoam ca: pasxoam 3a NOAroTOBKa
Ha obeKTa, pa3xoau 3a MbpPBOHAYasHa MOKYMKa W/UAN U3rpaxkgaHe, pPasxo4u 3a XOHOPapW Ha Auua,
CBbP3aHM C NPOEKTa No M3rpa*KAaHeTo Ha MMOTa, HEBb3CTaHOBAEMM TaKCK U AaHbUM U Ap.

MoKynHaTa LeHa Ha BCEKM MMOT MpeaBapuTenHo, Npeau caenKaTta, ce NoAKpens OT OueHKa Ha
HEe3aBUCUM JINLLEH3MPAH OLLEHUTE.

MocneaBauwo oueHABaHEe
Cnep NbpBOHAYa/IHO NpPU3HaBaHe WHBECTULMOHHUTE MMOTU Ce OLLeHABAT M OTYMTAT MO CrnpaBesaMBa

cToMHocT. CnpaBeg/ivBaTa CTOMHOCT ce onpegens Kbm JaTaTa Ha BCEKM OT4YeT, Ha 6a3a nasapHu LeHu
Ha aKTMBEH Masap Ha MMOTUTE M/WMAW Ma3apHM HMBA HA HAeMM, Bb3MOXHU 3a reHepupaHe oT TAX, C
KOPEKLMM 33 OTpasABaHe Ha BCAKaKBM cneumMdryHM 0cobeHOCTU B eCTECTBOTO, MECTOHAXOXKAEHNETO U
CbCTOAHMETO Ha WMMOTA, W pecn. MPOMeHWUTe, TeHAeHuuuTe W chneundukuTe Ha nasapa. MMpwu
OTCbCTBMETO Ha TEKyLM LeHW Ha aKTMBEH Masap APYKeCcTBOTO M3M0/3Ba aJTEPHATUBHU OLEHDBYHM
METOAM Ha OCHOBATa HA CKOPOLUHM LLEHW Ha ApyrM NogobHM MMOTU Ha MNO-MasIko aKTMBHU Masapu Uam
NPOrHO3M Ha AUCKOHTMPAHWM NapUYHM MOTOLM Ha OYaKBaHM A0X0AM OT MmoTuTe. OUEeHKUTe Ha
cnpaBeAnMBaTta CTOMHOCT Ha MMOTUTE BCAKA roAMHa ce MpaBAT CbC CbAEMCTBMETO Ha HEe3aBMCUM
oueHuTenN.

CnpaBea/iMBata CTOMHOCT HAa MHBECTUUMOHHMTE MMOTM OTPasABa, Hapesd C Apyrn GaKkTopu U nasapHU
LEeHOBM paBHMLWA, 0bMYalHWUTE paBHMLLA HA AOXOAMUTE OT HAEMM Ha HACTOALLM IM3UHIOBU A0rOBOPU U
npeAno/ioXKeHNATa OTHOCHO A0X0AMTe OT HaeMu Ha 6baelim AM3MHIOBM AOTOBOPMU, B CBETAMHATA Ha
TeHAeHUMUTe Ha nasapHuTe ycnosua. CnpaseaameaTa CTOMHOCT HA MMOTUTE CbLLO TaKa OTpasfABa Ha
cbrnocTtaBuma 6asa, U BCUMUYKM U3XOAALLM MAPUYHM MOTOLM, KOMTO MOraT [ia Ce OYaKBaT Mo OTHOLIEHWe
Ha CbOTBETHMA UMOT. HAAKOM OT Te3n M3X0AAWM NapPUYHM NOTOLM MOKe Beye [4a ca OTPa3eHW B NacuBa
Ha oT4yeTa 3a PUHAHCOBOTO CbCTOAHME (3a4b/KEHMA NO UMOTU Ha GUHAHCOB IM3UHT), a APYTU (YCIOBHM
HaemM) — MOXKe Aa ce NPU3HAAT Ha No-KbCHa AaTa.

EdekTuTe OT NpeoueHKaTa 40 CNpaBea/MBa CTOMHOCT ce TPeTUpaT U NpeacTaBAT B CbCTaBa Ha OTYeT 3a
neyanbarta nam 3arybata u gpyr sBceobxaTeH 40X04,

MHBECTULMHHUTE UMOTHM Ce TEeCTBaT 3a 06e3LEeHKa eXKerogHo.

Nocneasawm pasxoamn
Pa3xoauTe 3a peMOHTU M NOAAPDBKKA Ce NPM3HABaT 3a TEKYLUM B Nepuoaa, Npes KOMTo ca HanpaBeHw.

M3BbplUeHN Moc/eaBaliy pasxoam, CBbP3aHW C MHBECTULMOHHUTE MMOTU, KOUTO MMAT XapaKTep Ha
NoAMAHa Ha onpeaefneHn Bb3N0BU YacTU/KOMMNOHEHTU , UAN Ha NPEYCTPOMCTBO M PEKOHCTPYKLMSA, ce
KanuTanusmnpart KbM 6anaHcoBaTa CTOMHOCT Ha CbOTBETHUA aKTMB. ChlueBpeMEHHO, HeaMopTM3npaHaTa
YacT Ha 3aMeHeHUTe KOMMOHEHTMU ce M3nucBa oT banaHcoBaTa CTOMHOCT Ha aKTUBUTE U Ce NMpU3HaBa B
TeKyLWuTe pa3xoam 3a Neprmoaa Ha npeycTponcTeoTo.

O6e3LeHKa Ha aKTUBM

BasnaHcoBaTa CTOMHOCT HAa MMOTUTE MOJ, CTPOUTENICTBO NOAJIEXaT Ha AeTaieH npernes 3a obesueHKa,
KOraTo ca Hanuue cbbutna nnm npomeHmn B o6cToATeICTBaTa, KOUTO MNOKa3BarT, ye Te 6muxa mornm aa ce
OT/IMYABaT TPaHO OT Bb3CTAHOBMMATa MM CTOMHOCT. AKO Ca HaAuLe TakMBa MHAMKaTOpW, 4e
npubansnTenHo onpegeneHarta Bb3CTaHOBMMA CTOMHOCT € NO-HUCKa OT TAXHaTa 6asaHcoBa CTOMHOCT, TO
nocnegHata ce M3nNUcBa A0 Bb3CTaHOBMMATa CTOMHOCT Ha aKkTMBMTe. Bb3cTaHOBMMATa CTOMHOCT Ha
MMOTUTE B CTPOUTE/NCTBO € MO-BMCOKaTa OT ABeTe: crnpaseannsa cToMHOCT 6e3 pa3xoaum 3a npoaakba
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WK CTOMHOCT Npun ynoTpeba. 3a onpeaensiHeTo Ha CTOMHOCTTA Npu ynoTpeba Ha aKTuBUTe GbaelnTe
Napu4yHM NOTOLM Ce AUCKOHTMPAT A0 TAXHATa HacToALWaA CTOMHOCT KaTo ce npwuaara AMCKOHTOBA HOpMa
npegu AaHbUW, KOATO OTpPassfBa TEKYLLMTE NasapHM YC/IOBUS U OLEHKM Ha BpPemeBaTa CTOMHOCT Ha
napuTe U puckoseTe, cneundmryYHN 33 CbOTBETHUA aKTUB. 3arybute ot obesueHKa ce oTYMTaT B OTYET 3a
nevanbarta unu 3arybarta n apyr BceobxBaTeH 40X0/ 3a roAnHaTa.

Meuan6bu u 3arybu ot npoaaxkba

MNHBECTULMOHHMTE MMOTU Ce OTNWUCBAT OT OTYeTa 3a (MHAHCOBOTO CbCTOAHWME, KOraTo ce M3BagAT
TpaliHO OT ynoTpeba u He ce 0YaKBaT OT TAX ObAelM CTONAHCKU U3roam uau ce npogaaart. Nevanburte
unn 3arybute oT Npoaakbu Ha OTAENHM aKTMBM OT rpynata Ha “MHBECTULMOHHUTE MmOTU” ce
onpeaensaT Ypes CPaBHABAHETO Ha NpuxoauTe OT npodakbaTa U basaHcoBaTa CTOMHOCT HA aKTMBA KbM
AaTaTa Ha npogaxkbata. Te ce MOCOYBAT HETHO KbM “Apyru Aoxoau oT AelHOCTTa” Ha AuuesaTta
CTPaHa Ha oTyeTa 3a B neyanbata uam 3arybarta u gpyrua BceobxsaTeH 40X04 3a rogUHaTa.

6.Tbproscku u apyru B3emaHusA

TbproBCcKMTE B3eMaHMA Ce NMPeacTaBAT M OTYMTAT MO CnpaBen/iMBa CTOMHOCT Ha 6asa CTOMHOCTTA Ha
OpUrMHanNHO u3gageHata ¢akTypa (cebecToMHOCT), HamasneHa C pasmepa Ha obesueHKaTa 3a
Hecbbupaemm cymu.

MpnbansmTenHaTa oueHKa 3a 3arybu oT CbMHUTENIHW U HecbbMpaemu B3emMaHUs ce NMpaBu, Korato 3a
cbbMpaemMocCTTa Ha LasaTa CyMa WM Ha YacT OT Hea CbLLECTBYBa BMCOKA HecurypHocT. Hecbbupaemute
B3EMaHWA Ce M3MMCBAT, KOraTo ce YCTaHOBAT MPaBHUTE OCHOBaHWA 3a TOBA. M3nuWcBaHeTO cTaBa 3a
CMeTKa Ha ¢dopmupaHusa KopekTuB. ObesleHKaTa Ha B3eMaHMATa Ce HauyuMciAaBa 4Ype3s CbOTBETHA
KOPeCnoHAEeHTHa KOPEKTMBHa CMETKa KbM “Apyrv pasxoau 3a AelHOoCTTa” Ha /AuueBaTta CTpaHa Ha
oTyeTa 3a B neyanbarta uau 3arybata u gpyrua sceobxsaTeH AOX0A 3a rognHaTa.

7.®PnHaHCOBM NacuBMU

3aab/iKeHMATa KbM AO0CTaBYMUM WM APYrUTE TEKyWM 3aAb/XKeHUs ce OTYMTaT No CTOMHOCTTa Ha
opurnHanHute dakTypu (cebecToMHOCT), KOATO ce nMpuMema 3a cnpaBed/MBaTa CTOMHOCT Ha CAENKaTa,
KOATO We 6bae nsnaateHa B 6baeLe cpeLly NoyYeHUTe CTOKN U YCAYTH.

JINXBOHOCHM 3aeMu U Apyryu NnpusaeyeHn GUHAHCOBU pecypcu

BCMUKM 3aemn U Apyrv npusaevyeHn GUHAHCOBM pecypcy MbPBOHAYaNHO Ce MPM3HaBaT M OLEeHABaT No
cebecToHOCT (HOMWMHANHA Cyma), KOATO Ce Npuema 3a CrnpaBea/iMBa CTOMHOCT Ha MOJIyYeHOTO Mo
cOeNKaTta, HeTHO OT MpeKkuTe pasxoaMm, CBbP3aHW C Tesu 3aemMu W npuBaedYeHu pecypcu. Cnep
NbPBOHAYa/IHOTO NPU3HABaHe, JIMXBOHOCHUTE 3aeMW U APYyrn NPUBJEYEHWN Pecypcu, NociesBallo ce
OLEHABAT MO amopTM3Mpyema CTOMHOCT, onpegefieHa uypes npuaaraHe Ha MeToZa Ha edeKTMBHaTa
NMxBa. AMOpTU3MpyemaTa CTOMHOCT € M3YMC/IeHa KaTo ca B3eTU MNpeaBuf BCUMYKWM BUOOBE TaKCW,
KOMMUCWOHHW U APYTU Pasxoau, BKA. AUCKOHT WM NMPEMUA, acOLMMpPaHM C Te3n 3aemu. Mevanbute n
3arybute ce npu3HaBaT B OTYETa 3a BCEOOXBATHWUA A0X0ZL KaTo GUHAHCOBWM MPUXOAM WAWU Pasxogm
(nvxBa) npe3 nepuoga Ha amopPTM3aUMA MW KOraTo 3aAb/KEHMATa ce OTNUWaT WMAM peayuumpat
JINXBOHOCHMWTE 3aeMM 1 Apyru NpuBeYeHn GUHAHCOBU pecypcu ce KaacuduumpaT KaTo TEKYLLM, OCBEH
aKo M 3a YacTTa OT TAX, 33 KOATO APYKecTBOTO Mma 6e3ycnoBHO MPaBo Aa ypeau 3aAb/XKeHUETO CU B
CPOK Hag 12 meceua OT gaTaTta Ha oT4yeTa 3a GMHAHCOBO CbCTOAHME.

NeHCMOHHU 1 ApYTrY 3a4b/MKEHUS KbM NepCcoHaa No COLMAIHOTO U TPYAO0BO 3aKOHOAATE/ICTBO
TpyLoBUTE U OCUTYPUTENHU OTHOLLEHMA C PABOTHULUTE U CAIYXKUTEINTE Ce OCHOBABAT Ha pasnopeabuTe
Ha Kopaekca Ha Tpy4a M Ha pasnopenbuTe Ha AeMCTBALLLOTO OCUTYPUTEIHO 3aKOHOAATe/ICTBO.

OCHOBHO 3agb/KeHMe Ha paboTogaTens e ga M3BbPLBA 33a4b/IKUTENIHO OCUTypPsiBaHE Ha HaeTus
nepcoHan 3a poHa “NeHcnn”, AONBAHUTENHO 3a4bAXKUTENHO NEHCMOHHO ocurypsasaHe (O3M0), ¢poHA,
“Obwo 3abonsBaHe U manumHcteo” (O3M), doHa “Bespabotuua”’, doHA “TpyaoBa 3/10M0JYKa U
npodecnoHanHa 6onect” (T3MB), doHa “TapaHTUpaHe B3emMaHUA Ha paboTHUUUTE U cayxuTenute”
(FBPC) n 3apaBHO ocurypsiaHe.
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PasmepuTe Ha OCUrypUTESIHUTE BHOCKMU Ce YTBBbPKAABaT CbC 3aKOHa 3a broarkeTta Ha OO m 3aKoHa 3a
6roarketa Ha H3OK 3a cboTBeTHaTa roguHa. BHockuTe ce pasnpeaensat mexay paboTtomatena u
OCUTYPEHOTO INLLE B CbOTBETCTBME C NMpaBmaaTta no ya. 6, an. 3 ot Koaekca 3a coumanHo ocurypsBaHe
(KCO). ObwwmaT pasmep Ha BHOCKaTa 3a ¢oHg “MeHcnun”, 43N0, poHa “O3M”, doHa “Bespabotnua” u
34paBHO ocurypasaHe npes 2012, 2013, 2014 r.,2015r. n 2016r. 3a paboTewmTe Npn yCNOBUATA Ha TPeTa
KaTeropus Tpya, KakBMTO Ca 3aeTuTe B APYKECTBOTO, € KAaKTO c/eaBa:

32 2012 r.: 30.3% (oT KouTo 17.4% 3a cMeTKa Ha paboTtogatens);

32 2013 r.: 30.3% (oT KouTo 17.4% 3a cMeTKa Ha paboTtogatens);

33 2014 r.: 30.3% (oT KouTo 17.4% 3a cMeTKa Ha paboTtogatens);

32 2015 r.: 30.3% (oT KouTo 17.4% 3a cMeTKa Ha paboTtogatens);

32 2016 r.: 30.3% (oT KouTo 17.4% 3a cMeTKa Ha paboTtogatens).

B nonbaHeHWe, M3UAN0 32 CBOS CMETKa paboToaaTenAT npasM ocuUryputesiHa BHOcKa 3a ¢poHa “IBPC” B
pasmep Ha 0.1%, KakTO M ocuryputenHa BHocka 3a ¢oHa “T3MB”, KoaTo e audepeHumpaHa 3a
pasnmyHute npeanpuatma ot 0.4% po 1.1% B 3aBMCMMOCT OT WMKOHOMMYECKaTa QAEWHOCT Ha
npeanpuATNeTo, Kato 3a apyxKectsoTo e 0.5%.

OT ocuryputenHMTe BHOCKM, KOUTO ca M3LANO0 33 CMETKA Ha paboTtogartens, ce 3anassa ¢poHa “T3MB” B
CbLMTe pasmepun Kakto npes 2015 r. 3a 2016 r. He ce ce BHAcAT BHOCKM 3a doHg, “IBPC”.

3a4b/KEHMATA 3@ Bb3HArParKAEHUMA KbM MNEpCcoHanNa BKAOYBAT M CYMUTE MO HEeMo/s3BaH naaTeH
roguiieH oTnyck. Te ce OTYMTAT B HEAUCKOHTMPAH Pasmep KbM TEKYLLUTE Pasxoau 3a nepuona, npes
KOWTO e MNoNoXeH TpyabT/JobuTo e npaBoTo, 3ae4HO CbC CbMBLTCTBALLMTE MM CYMM 3a COLUMANHO
oCUrypsBaHe.

8. Mapu u napuyHU eKBUBANEHTU

MapuuHMUTE CpPeacTBa M EKBUBAMEHTM BK/IOYBAT KacOBUTE Ha/IMYHOCTM, pasniallaTe/IHUTE CMETKU U
KPaTKOCPOUYHUTE AeN03nTK B 6aHKM, YNUTO OpPUrMHANEH MaTypuTeT e A0 3 mecela.
3a uenuTe Ha U3roTBAHETO Ha OTYETa 3a NAPUYHUTE NOTOLMU:

®  MapuvyHUTE NOCTLMIEHUA OT KANEHTU N NaPUYHUTE NNALWAaHMA KbM AOCTaBYMLM Ca NpeacTaBeHU
6pyTHO, c BKAtoueH OAC (20%);

e JMXBUTE MO MNpeaocTaBeHW cBOBOAHM MapuyHKU cpeacTsa nod ¢opmarta Ha KPaTKOCPOUHM
0eno3nTU C UHBECTULMOHHA LLeN ce TPeTUpaT KaTo MHBECTULMOHHA AeAHOCT.

®  KpaTKOCPOYHO 6/0KMPaHUTE MapUYHU CPeAcTBa Ca TPETUpPaHM KaTo NapuuyHuU CpeacTsa U
eKBUBaNEHTH.

e nnateHuat AAC npu AocTaBKa Ha MHBECTULMOHHU MMOTM Ce NOCOoYBa Ha peq “NaalaHusa Kbm
[0CTaBYMLM” KbM MapuyYHUTE NOTOLM OT onepaTMBHA AENHOCT, AOKO/IKOTO TOM y4yacTBa U ce
Bb3CTAaHOBABA 3aeAHO M B OMNEpaTUBHUTE MOTOUM Ha APYXKECTBOTO 3a CbOTBETHUA Nepuos
(meceu,).

9. AKUMOHEpeH Kanutan

"Eny bu dxun ®oHA 3a nHBeCcTULUMOHHU nmoTn" AICULL e cb3aafeHo KaTo aKLMOHEPHO APYKECTBO CbC
cneupyanHa MHBECTULIMOHHA Len, yYpeseHo e No peaa Ha TbproBCKMA 3aKOH M 3aKOHa 3a ApYyrKecTBaTa
CbC cneumanHa MHBecTUUMOHHa uen (3ACUL). MpeameTbT My Ha AEWHOCT € OrpaHW4YeH camo A0
CEeKIOpUTM3aUMA Ha HeaBUXUMKM MMOTKU B PenybanKka bbarapma. OCHOBHMAT KanuTan Ha ApYyrKecTBaTa
CbC CneuyanHa MHBECTULIMOHHA Uen He MoXe aa 6bae no-manbk oT 500 xua. nB. u ce Habupa camo ot
Napu4yHM BHOCKM, KOETO € m3nbaHeHo oT "Eny bu Oxn PoHpg 33 MHBecTMUMOHHM mmotn" ALCUL.
AKLMOHEpPUTE OTFOBAPAT 3a 33a4b/IKEHUATA Ha APYKEeCTBOTO A0 pasMepa Ha CBOETO aKLMOHEepPHO
y4yacTue B KanuTana M MoraT fa npeTeHaMpaT BpbllaHe Ha TOBa yvacTMe Camo B NPOM3BOACTBO MO
JNIMKBUAAUMA UAN HECHCTOATENHOCT. AKLLMOHEPHUAT KanuTan e oueHeH MO HOMWHaNHATa CTOMHOCT Ha
n3gageHuTe akumu.

CoenkuTte, ¢ KOUTO NPU CnNasBaHe Ha cneumanHute UdnckBaHua Ha 3ACULL apykecTBOTO MHBECTMpPa B
HeABUXUMU MUMOTKU, Ca HOPMATUBHO 3aLLUUTEHM OT NpeaABABAHETO HAa MCKOBE 33 HULLOMKHOCT MM 3a
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OTHOCUTENIHA HeAEeNCTBUTE/IHOCT MO OTHOLWEHWE Ha KpeauTopuTe Ha NpoAaBayYnTe Ha MMOTUTE, B
Cly4amuTe, KOraTo 3a HAKOWM 3a TAX Ce OTKPUE NMPOU3BOACTBO 33 HECHCTOATEIHOCT.

CbrnacHo M3nCcKBaHMATaA Ha TbProBCKUA 3aKOH ApyKecTBoTo dopmumpa peseps - “doHa PesepseH” 3a
CMEeTKa Ha cpeacTBaTa, NOJYYEHU Hagh HOMWMHA/NHATa CTOMHOCT Ha aKuuuTe Npu WM343aBAHETO MM
(npemueH peseps).

Mopaau cTaTyTa Ha APYXECTBOTO, KaTO aKLMOHEPHO APYKECTBO CbC CneumnanHa MHBECTULMOHHA Uen, To
HSIMa 3aKOHOBO 334bJ/IKeHWe 3a pasnpegensHe Ha 10% ot neyanbarta 3a rogmHaTta 3a ¢oHZ PesepseH,
KaKTO OCTaHaAUTe aKLUMOHEPHU APYKEeCTBa, M He NpaBM TakoBa pasnpeaeneHue.

CpeacteaTta oT ¢oHAa MoraT Aa ce M3No/3BaT Camo 3a NOKpuBaHe Ha roauiwHata 3aryba v Ha 3arybu ot
npeaxoaHN roguHu. [pyKecTBoTO OTYMTAa OCHOBHMA CM KanuTan Mo HOMWHaAHa CTOMHOCT Ha
peructTpupaHnTe B CbAa akLmu.

10.AmBupeHTv n Joxoamn Ha akuma

Joxoaun Ha aKkuumA

OCHOBHWTE A0X0AM Ha aKLMA Ce N3UMCNABAT KaTo ce pa3fe/iv HeTHaTa nevyanba unu 3aryba 3a nepuoaa,
KOpUrMpaHa AONbAHUTENHO NO pefa Ha 3akoHa 3a ApyecTBaTa CbC cheunanHa MHBECTULMOHHA Luen
(4n.10), 3a pa ce onpedenun cymata OT Hesl, KOATO NOAJENKM Ha pasnpeleneHne mexkay akuMoHepuTe,
nputesKaTtenn Ha 0BMKHOBEHW aKLUK, Ha cpeaHOo-NpeTerneHus 6poi Ha AbpiKaHUTe 0BUKHOBEHW aKL MK
3a nepuoja.

CpeaHo-npeTerneHnaT 6poi akumMu NpeacTaBnsnsa 6poAT Ha AbpsKaHUTe 0BMKHOBEHU aKLUKM B Ha4a10To
Ha nepuoaa, KopurupaH c 6poa Ha 0bpaTHO U3KyNeHUTe OBUKHOBEHW aKLMM U Ha HOBOMU3AAAEHUTE
TakuBa npes3 nepuoaa, YMHOXKeH No cpefHo-BpemeBusa GpakTop. To3n dpakTop M3passnsa 6pos Ha AHUTE,
npes KOUTO KOHKPETHUTE akuuKu ca BUaK gbpiKaHu, cnpsamo obwma 6poli Ha AHUTe Npes3 nepuoaa.
Joxoan Ha akumm C HamaseHa CTOMHOCT He Ce M3YUCNABAT, Tbil KaTo HAMAa M343aAeHU MOTEHLMANHN
aKUMKU C HamaneHa CTOMHOCT.

Joxoan Ha akuuu ce M3YMcnNABa 4Ypes3 ABa MoKasaTens: “Aoxon Ha efHa aKuua (HeTeH pesynTar 3a
roaunHaTa)” 1 “goxoa Ha egHa aKuma (pesynTaTt oT BceobxBaTeH goxoa)”.

Pa3npeaeneHue 3a ANBUAEHTU

CTaTyTbT Ha APYKECTBOTO KaToO aKLMOHEPHO APYKECTBO CbC CreumnanHa MHBECTULMOHHA Len onpeaens
cneundunyHaTa NOAMTUKA Ha pasnpedeneHme Ha AMBUAEHTUTE Ha aKUMOHepUuTe:

[py»KecTBOTO e 3aAb/XKEeHO NO 3aKOH Aa pasnpefeny Kato AMBMAEHT He no-manko ot 90% ot
peanusnpaHata neyanba 3a cboTBeTHaTa PMHAHCOBA roAmMHa cies HeMHOTO NpensyucaeHmne no peaa Ha
yn. 10 oT 3aKoHa 3a ApyKecTBaTa CbC CNeLmanHa MHBECTULMOHHA Lie.

PasnpeaeneHuneTo Ha octaHanute 10% ce onpeaens c peweHue Ha O6LWOTO cbbpaHMe Ha aKUuMoHepUTe
no obwus peg Ha TbProBCKMUA 3aKOH, B T.4. 33 M3NAALLAHE Ha AUBUAEHT.

Mopaau Tasu cneunduKa 3a4b/IKUTENHUAT MO 3aKOH AMBUAEHT B pa3mep Ha He no-masnko ot 90% ot
peanusnpaHaTa neyanba ce NpM3HaBa KaTo 3a4b/IKEHWE B TEKYLLATA roAMHa M HaMaleHUe Ha TeKyL,aTa
neyanba 3a roguHara.

Mpes 2016r. gpyKecTBOTO NPUK/OYBA C GUHAHCOB pPe3yaTaT - neyanba oT AeMHOCTTa.
11.CermeHTHO OTYUTaHe

[py»KecTBOTO MAeHTUGULMPA CBOMTE OTYETHU CEFMEHTU M ONOBEecTABAa MHPOPMaLMA MO CermeHTU B
CbOTBETCTBME C OpraHM3aUMOHHaTa M OTYeTHa CTPYKTypa, W3Nos3BaHa OT pPbKOBOACTBOTO.
OnepaTtMBHUTE CErMEHTU Ca KOMMOHEHTU Ha Bu3Heca, KOMTO Ce OLeHABaT PeAOBHO OT Y/leHOoBeTe Ha
PbKOBOACTBOTO, B3eMallM OMNepaTMBHUTE PelleHMs - KaTo ce M3nos3Ba ¢uHaHCoBa M onepaTMBHA
NMHPOPMaLMA, U3roTBEHa KOHKPETHO 3a CerMeHTa, 3a Lie/INTe Ha TEKYyLLOTo HabadeHne U oueHaBaHe
Ha pesynTaTuTe OT AeMHOCTTa (M3MbAHEHMETO) U pasnpeneneHMeTo Ha PEeCcypcuTe Ha APYHKecTBOTO.
duHaHcoBaTa cermeHTHa MHbopmMauma B Ny6AMYHMTE My OTYETM Ce ONOBEeCTABA Ha CbllaTa OCHOBA,
KaKBaToO Ce M3MoN3Ba 3a BbTPEWHWM UEAW, KOeTO Aa M03BOAABA Ha WHBECTUTOpWUTE Aa BUAAT
APYKECTBOTO Npe3 o4MTe Ha PbKOBOACTBOTO.
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OnepaTMBHUTE CErMeEHTU Ha APYMKECTBOTO TeKyWwo ce HabatogasaT M HanpaBAABaT MOOTAENHO, KaTo
BCEKW OMNEepaTMBEH CEFMEHT NpeACcTaBNABa o0TAeNHa BusHec ob6nacT, KOATO 06CAYKBA PA3NUYHWU Na3apy
W TUN KAWMEHTW, WU pPecn. e HOCMTEeN Ha PasMYHM OM3HEeC MoA3U M PUCKOBE — cnopes TUMa Ha
WHBECTULMOHHUTE MMOTU. OnepaTUBHUTE cerMeHTH Ha "Eid Bu [k PoHA 338 MHBECTULMOHHM MMOTH"
AICUL, npe3 2016r. ca MHBECTULMOHHMUTE MMOTMK B MPOLLEC Ha CTPOUTENICTBO Ca pa3npenesieHn Ha basa
eKCNepTHO MHEHME U MNPOEKTOCMETHA [OOKYMEHTauMa B CbOTBETCTBME C Obaewoto um
npefHasHayeHue.

MHdopmaumna no onepaTMBHU CErMeHTU

[py»KecTBOTO ynpaBAsaBa 3a4b/KeHNATa No npusaeyeHn GMHAHCOBM CPeACcTBa Ha HMBO NpeanpUATHE U
Te He ce pasnpefenAT Ha CerMeHTHO HMBO, OCBEH aKO He ca MPAKO 06Bbp3aHN ¢ GUHAHCUPAHETO Ha
AEeMHOCTU Ha onpedeneH CErMEHT, KaKTO U 3a4b/IXKeHNATA 32 AUBUMAEHTU U N0 AaHDBUMN.

B ApyecTBOTO HAMA MpPaKTUMKa Aa Ce M3BbPLBAT MEXAYCermeHTHW npodaxKbu u TpaHchepwu.
MpexBbpAAHETO HAa aKTMBM B pPaMKUTE Ha MWAN MEXKAYy CermMeHTUTe He ce pasrie)kaat KaTo
MeXAYCEerMmeHTHN NpoaaXkbu n ce oTuuTaT 6e3 Ja ce Npu3HaBaT neyanbu uau 3arybu. Pesyntatute ot
AEVHOCTU, KOMUTO Ce CYMTaT 3a C/yYallHW CNpsAMO OCHOBHMTE TUMOBE onepaumun (4erHOCTM) Ha
APYKECTBOTO, KaKTO M HepasnpeaensemuTe Pasxogu, NacuBM M aKTUBW, CE€ OTYUTAT OTAENHO KbM
nosuumsaTa ,06WmM Ha HMBO npeanpuaTve”’. Tesn cymy Mo NPUHLMN BKAOYBAT IMXBEHUTE MPUXOAN U
pa3xoau (OCBEH aKo He ca NPsAKO CBbP3aHW C onpesesieH CEerMeHT) pasxoauTe U pasyeTuTe, CBbP3aHu C
06WOoTO ynpaBieHne U aAMUHUCTPUPAHE Ha APYXKECTBOTO, AaHbUuTe U amBugeHTute. MpunaraHata
CYETOBOAHA NO/IUTMKA 33 OTYMTAHETO MO CErMEHTU Ce OCHOBABa Ha TasW, M3MON3BaHa OT APYKECTBOTO
3a M3roTBAHE Ha NyHAMYHMTE CM OTYETHU MO 3aKOH.

12.®UHaAHCOBU MHCTPYMEHTHU

®unHaAHCOBU aKTUBMU

LpyXecTBoTo Knacuoumumpa csomte GUMHAHCOBU aKTMBM B KaTeropuaTa “Kpegutu M B3emaHus”.
Knacupukaumata e B 3aBUCMMOCT OT CbLLHOCTTa WU LenuTe (NpegHasHayeHueTo) Ha ¢uHaHcoBuTe
aKTMBM KbM fJaTaTa Ha TAXHOTO npuaobuBaHe. PbKOBOACTBOTO onpeaens Knacudukauuata Ha
bMHAHCOBUTE AaKTUBM Ha APYMKECTBOTO KbM AaTaTa Ha MbPBOHAYa/IHOTO MM MpPU3HaBaHe B OTYETa 33
$MHAHCOBO CbCTOAHME.

O6u1yaitHO Apy*KecTBOTO NPM3HaABa B OTYeTa 32 GMHAHCOBO CbCTOAHME PUHAHCOBUTE aKTMBM Ha “AaTaTa
Ha TbpryBaHe” - AaTaTa, Ha KOSATO TO € MOEe/I0 aHTaXXMMEHT A3 3aKyMnn CboTBETHUTE GUHAHCOBU aKTUBMW.
BcuukM GMHAHCOBM aKTUBM Ce OLUEHABAT MO TAXHATa CNpaBeaMBa CTOMHOCT MJIOC NPeKuTe pasxogu no
TpaH3aKuuaTa.

®PUHAHCOBUTE aKTMBM Ce OTMMCBAT OT OTYETA 338 PUHAHCOBO CbCTOAHUE HA APYKECTBOTO, KOraTo NpaBaTta
3a N0My4YaBaHe HA MAPWUYHKU CPEACTBA OT TE3U aKTUBM Ca U3TEKIU, UK Ca NPEXBBPEHU U APYKECTBOTO
€ NPexBbP/IUIO0 CbLLECTBEHATA YacT OT PUCKOBETE M NON3UTE OT COBCTBEHOCTTa BbPXY aKTMBA Ha ApYyro
OPpYKecTBO (nmue). AKO ApPY)KEeCTBOTO MPOAbLAXKABA A3 AbPXKM CbluecTBEHaTa 4acT OT PUCKOBETE U
non3nTe acouMMpaHn CbC COBCTBEHOCTTA HAa AafeH TpaHcdhepupaH GMHAHCOB aKTMB, TO NPOAbLIIXKABA
Ja Npu3HaBa aKTMBa B OT4YeTa 33 GUHAHCOBO CbLCTOAHME CU, HO MPM3HABA CboO M obesnevyeHo
3afb/KeHMe (3aem) 3a NoNyYeHUTe cpeacTea.

Kpeautu u B3emaHusa

KpeauTtn n B3emaHuA ca HeaepuBaTUBHU GUHAHCOBM aKTUBU C GUKCUPAHU UM YCTAHOBUMMU NAALLAHKS,
KOUTO He ce KOTUPaT Ha aKTUBeH nas3ap. Te ce oueHABaT B OTYeTa 3a GMHAHCOBO CbCTOSAAHWE MO TAXHATa
amopTU3Mpyema CTOMHOCT MpM M3MNON3BaHETO Ha MeToda Ha edeKTUBHaTa /iMXBa, HamaneHa C
HanpaBeHa obe3ueHKa. Te3n akTMBK ce BKAOYBAT B rpynaTta Ha TeKyLMTe akTMBM, KOraTo MaTypuUTeTbT
UM e B pamKuTe Ha 12 meceua nam B obrnyaeH onepaTMBeH LUK/ Ha APY>KeCTBOTO, a OCTaHaAUTe — KaTo
HeTeKyLM.

Tasn rpyna ¢pUHAHCOBM aKTUBWM BK/IOYBA: TbPrOBCKU B3EMaHWUS M MapUYHU CPeAcTBa U MapUUHK
€KBMBA/MIEHTM OT OTYeTa 32 PUHAHCOBO CbCTOAHME. JIMXBEHUAT AOX0A NO “KpeautuTte U B3emaHuAaTa” ce
npusHaea Ha 6a3a epeKTMBHA NIMXBA, OCBEH MPW KPATKOCPOYHUTE B3eMaHusA Nnoj 3 mecela, KbAeTo
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NMPU3HAaBaHETO Ha TaKaBa /IXBa € HEOCHOBATE/IHO KAaTO HECHWECTBEHO U B PAMKUTE Ha obunyaiHuTe
KpeanTHU ycnosuA. Toli ce npeacrasa B OTYETA 3a BCEO6XBaTHMA 4oxon4, Kbm ,,d)VIHaHCOBVI I'IpVIXOAM”.
Ha patata Ha BCeKM OT4yeT 3a (I)MHaHCOBOTO CbCTOAHME APYXHKEeCTBOTO OUEeHABaA Aa/In Ca HaCTbnunaum
cbbutUa ” OﬁCTOHTGI’ICTBa, KOMUTO MOKa3BaT HAa/IMYMETO Ha OOEKTMBHMU AOKa3aTeniCcTea, Hajarauu
o6e3u,eHKa Ha KpeanTtunTe u B3eMaHnATa.

®unHaHcoBM nacueum
dUHaHCOBUTE NACKMBU BKAKOYBAT 3aeMU (KpeanTH), 3a4b/KeHMA KbM A0CTaBYMLM U APYTM KOHTPAreHTw.
MbpBOHAYaNHO Te ce NpM3HaBaT B OTYeTa 33 GMHAHCOBO CbCTOAHME MO CMpPaBeA/MBa CTOMHOCT, HETHO
OT MpeKuTe pasxogm No TPaH3aKuMATa, a Nocneasawo — No amopTMInpyema CTOMHOCT MO MeToaa Ha
edeKTMBHaTa nxBa.

13.I'Ipeu,e|-|KM OT onpegenauo 3Ha4yeHune npu npuaaraHe c4eToBogHATa NOJIMTUKA Ha APYXKeCTBOTO.
Kniouosu I'IpM6.I'IM3MTeI1HM OUueHKU U npeanonoxeHna ¢ BUCOKa HECUTypHOCT.

OI'IEEQEI'IHHE Ha cnpaseanuvsurte CTOMHOCTU Ha UHBECTULUMNOHHUTE UMOTHU.
MNosnumAata Ha PBKOBOACTBOTO €, 4e ,u,06pa OCHOBa 3a onpeagendHe Ha cnpaBennvBa CTOMHOCT ca

TEeKyWMTE LLEHM Ha aKTMBEH Mnas3ap 3a NoAobeH MMOT CbC CbLWOTO MECTOHAXOXAEHME U CbCTOAHME,
KOMBMHMPaHM C MNasapHa [O0XOAHOCT Ha /IM3UMHroBute (HaemHuTe) gorosopu. MpuU OTCHLCTBMETO Ha
nHboOpMaUMA 3a TEKYLLM LEHN HA aKTMBEH Na3ap To onpeaens Tasu CTOMHOCT Ha 6a3a MHpopmaLma 3a:
a) TEKYLWM LEHW Ha aKTMBEH nasap 3a MNOAOOHM MMOTU WKW C Pa3AUYHU XapPaKTEPUCTUKU, KOWUTO
CTOMHOCTM Ce Kopurupar ypes paKTpu 3a ga ce oTyeTaT pasunkuTe; 6) nocneaHu LLEHM Ha UMOTU NpU
NO-Ma/IKO aKTUBEH Ma3ap C KOPEeKLWUM, KOUTO Aa OTpa3AT NPOMEHUTE B MKOHOMWUYECKUTE YCAOBUA OT
[aTaTa Ha CAENKUTE Ha Te3un LLeHM A0 HACTOALWMA MOMEHT U cnMundmMKaTa Ha OLLEHABAHUTE UMOTU; U B)
NPOrHO3M Ha ANUCKOHTUPAHW NMAPUYHM NOTOLUM, KOMTO Aa OTPa3ABaT KAKTO YC/NOBMATA Ha JIM3UHIOBUTE
[0roBOPU, Taka U BbHLUHUTE YCI0BUSA, KaTo paBHMLLATa HA HaeMuTe 3a NOA0OHM MMOTKU, NPU NOA0OHM
YCNO0BWS M KayecTsa.

CblLO TaKa pPbKOBOACTBOTO € Bb3NpMeso NoanMTuKa Aa HasHavyasa M M3noa3Ba npodecMoHanHaTa ycayra
Ha HE3aBMCMMU NNLLEH3UPAHN OLLEHUTEIN 3a onpeaenaHe Ha cnpaBea/IMBUTE CTOMHOCTU Ha UMOTUTE.
TakaBa €eKcnepTHa OUEHKa € um3BbpweHa Kbm 31.12.2014r. MNMpu HeAa OUEHUTENUTE Ca MPUIONKUIN
NPMOPUTETHO CNeAHUTE NOAXOAN N OLEHDBYHM MeToaM:

,MeToa Ha nasapHuTe aHano3n” — 6asupa ce Ha UeHaTa Ha CbhnocTaBMMKU 06eKTU no o0boblieHn
noKasaTte/inm, OTYUTIKKU cneuPpuyHnTe 0cOH6EHOCTU Ha KOHKPETHUA 0BEKT.

Mpoueaypute Ha meToda NO3BOAABAT Ha 6a3aTa Ha T.Hap. NasapHU MHOXMUTENW Aa Ce AOCTUrHe Ao
OLLeHKa Ha MasapHaTa CTOMHOCT Ha OLeHsABaHWs 0OEeKT, KaTo ce M3noa3Ba MHbopPMaLMA 3a NasapHUTe
LLeHW Ha eTa/lIOHHUTE UMOTH.

CnpaBeaniMBata CTOMHOCT Ha OLEHABaHUTE 06EKTW e onpeaeneHa npu cbobpasaBaHe c daKTopuTe:
MECTOMNONOXKEHMNETO; CbCTOAHMETO Ha Ma3apa Ha HeABUMMKUMM MMOTU U HAEMUTE — LLEHOBW PaBHULLA,
npegnaraHe, obemu caenku.

OCHOBHUTE M3TOYHULM 32 MHOPMAUMSA, U3MOA3BAHM NPU U3UMCNEHUATA U NPELLEHKUTE BbB BPb3Ka C
onpeAensiHeTO Ha CnpasBegiMBUTE CTOMHOCTM ca: MNEpCrneKTUBM 3a M3MNOJ3BAHE Ha aKTUBMUTE,
nybAMKYBaHU LEHW 33 peanunsmpaHu CcAefKWM Ha nasapuTe 3a HeABUMMKMMM MMOTM, AaHHM 3a
peanusmMpaHu uanm odepupaHn caenku Mo MOKYNKo - npogarkba Ha aHanorMyHWM aKTMBM OT
cneumanmnsnpaHn M3TOMHMUM, CcTaTUCTMYecKa MHPOPMaUUA Ha CTPOUTE/IHUTE MaTepuanm U BUAOBETe
paboTn, aHaNM3M Ha crneumann3npaHmn areHUMn 3a cTeneHTa U TeHAEHUMUTE Ha 3aeTOCT Ha HaeMHUTe
nAoWwm U U3MEHEHMETO Ha HaeMHUTE HUBA.

Kbm 31.12.2016r. Apy)KecTBOTO € HanpaBuio noapobeH cpaBHUTENEH aHa/M3 Ha MPOMEHUTE B
nasapHUTe LEeHW Ha NpuTeXaBaHMUTe OT Hero MMOTU M KaTo pe3yaTaT Ha HabnwogasaHua obuw, cnag
nopaamn yctaHoBABalLLaTa ce B CTPaHaTa MKOHOMMYEeCKa U dMHAHCOBa KpM3a M CTarHaumsaTa Ha nasapa 3a
MMOTU. PBbKOBOACTBOTO € OBMWUCANAO U CbLLECTBYBALLUTE HECUTYPHOCTU (cneacTBMe Ha KpusaTa),
CBbP3aHM C NpuaaraHMTe OT Hero cnpaBeas BN CTOMHOCTU 33 NpMBAN3UTENIHA CYETOBOAHA OLLEHKA Ha
ObPrKaHUTE OT APYXHKECTBOTO MMOTU. HerosoTo pelueHWe e ga 3anasu npunaraHus OT NpeaxoaHute
OTYETHM NepMoam OLUEeHbYEH NOAX0A 33 NOCTUraHe Ha NOCNeA0BaTE/IHOCT, KaTo OTYMTA HECUTYPHOCTUTE,
KouTo Bmuxa moram B 6baelle ga AoBeaat 4o Apyrv GakTUYECKU pesynTaTu.
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0O6e3ueHKM Ha B3eMaHus
MpubnusmtenHaTa oueHKa 3a 3arybyu OT CbMHUTENHW M Hecbbupaemu B3emaHuUA ce npasu OT

PBKOBOACTBOTO B Kpas Ha BCAKa pMHAHCOBA rogmHa.

MpoBu3uA 3a obesueHKa Ha TbProBCKM B3emaHusa ce ¢GOpmMMpa Korato ca Haavue O6eKTUBHMU
[0Ka3aTe CTBa, Ye APYKEeCTBOTO HAMA Aa MOXKe Aa cbbepe LAanaTta Cyma no TAX CbracHO OPUrMHANHNUTE
YCAOBMA Ha B3emMaHMATa. 3HauMTEeNHM OGUHAHCOBM 3aTPyAHEHMA Ha ANbKHMKA MO B3EeMaHeTo,
BEPOATHOCT ANBXKHWKLT Oa Bnese B npoueaypa MO HECbCTOATENHOCT, MAW Apyra ¢uHaHCcOBa
peopraHnsauma, HeM3mbJHEHMETO MAN NPOCPOUMETO B MAaLLaHeTo noseye oT 360 AHKM ce B3emaT nog
BHMMaHWe OT PbKOBOACTBOTO, KOraTo ce onpeaena M Knacuouumpa AafeHo B3emaHe 3a obesueHKa.
Mpy npeueHKaTa Ha CbbMpaemocTTa Ha B3eMaHWATa PbLKOBOACTBOTO MpaBM aHanAM3 Ha UuAnaTa
€KCMo3MUmMA OT BCEKN KOHTPAreHT, C Or/e[, yCTaHOBABAHE Ha peanHaTa Bb3MOMKHOCT 33 CbOMPAHETO UM.
Mpu ycTaHOBSIBaHE Ha BMCOKAa HECWUIYPHOCT OTHOCHO CbbMpaemocTTa Ha AafeHO B3emaHe ce npasu
npeueHKa Kakea 4acT OT Hero e obesneyeHa — AeNO3MUT, rapaHuUmaA, 3a10T — U AOKOJIKO € rapaHTUpaHo
noJlyyaBaHeToO Ha cpeAcTBaTa. B 3aBMCMMOCT OT rapaHUMuMTe B3emaHUATa ce 0be3LeHABaT ¢ OLeHeHaTa
3aryba go 100%. CToiiHOCTTa Ha obe3ueHKaTa e pas/iMKata mexay 6anaHcoBaTa CTOMHOCT HA A43aAEeHOTO
B3EMaHe W CceralHaTa CTOMHOCT Ha MPOTrHO3MpaHWTe 6bAelM MapUYHU MOTOLM, AMCKOHTMPAHU NO
opurnHaneH epeKkTMBEH IMXBEH NpoLeHT. banaHcoBaTa CTOMHOCT ce KOPUrMpa Yypes M3MNoa3BaHeTo Ha
KOPEKTMBHA CMEeTKa, KbAEeTo Ce HaTpynBaT BCUYKM 06e3LeHKM, a cymaTa Ha 3arybaTa oT obesLieHKa 3a
nepuoaa ce NpusHaBa B OTYETa 33 BCeobxBaTHUA Aoxoa (Kbm neyanbata uam 3arybarta 3a rogmHata)
KbM ,4pyrM pasxoam 3a JenHoctta”. 3arybata oT obe3sleHKa ce Bb3CTaHOBABA, aKO TOBa
Bb3CTaHOBSIBaHe MOXe fa 6bae 06EeKTMBHO OTHEeCeHO KbM cbbuTMe, CTaHano cief Kato e 6una
npusHaTa 3aryba oT obesueHKa. B cnyyauTe Ha nocnefBalo Bb3CTaHOBSiIBaHe Ha obesueHKa To ce
noco4ysa B HamasieHMe Ha 3arybaTta oT obesLeHKa Ha peda “apyrv pasxoam 3a AerMHOCTTa” 3a CMeTKa Ha
HamMa/fieHne Ha KopeKTuBa.

14. NMpuxoaun

MpuxoanTe B APYMKECTBOTO Ce NpM3HaBaT Ha 6asa NpUHLUMNA 3a HaYMCAABaHE U A0 CTeneHTa, A0 KOATO
CTONAHCKUTE U3roam ce nNpuaobusaT OT APYKECTBOTO U AOKOJIKOTO NPUXOAUTE MOraT HadeKaHo aa ce
NU3MepAT.

Mpy npenocTaBAHETO Ha YCAYyrK, MpUMXoauTe ce MpPu3HaBaT, OTYMTAMKM eTamna Ha 3aBbplUeHOCT Ha
cAenkaTa KbM fJaTaTa Ha oTyeTa 3a GMHAHCOBO CLCTOAHWE, aKO TO3W eTan MoxXe Aa 6bae HageKaHOo
M3MepeH, KaKTo M pa3xoauTe, N3BbPLUEHU MO cAe/KaTa U PasxoauTe 3a NPUKAOYBAHETO I, BK/. KaTo ce
B3emaT Noj, BHMMaHWEe BCUYKM AOMbAHUTENHW YCNOBMA MO NPUEmMaHeTo Ha yc/yrata oT CTpaHa Ha
KNUEHTAa.

Mpuxoante ce oueHsABaT Ha 6as3a cnpaseasiMBaTa LEeHa Ha NpPoAafeHUTe YCAyru, HETHO OT KOCBEHMU
AaHbUM (aKUM3 M JaHDbK AobaBeHa CTOMHOCT).

MpuxoanTe OT Haem ce NPM3HABaT Ha JIMHEEeH NPUHLMN 3a Nepnoaa, 3a KOMTo ePpeKTUBHO ce OTHacAT
nosiyyeHUTe U/Uan Nnoanerkawmre 3a nosyyasaHe CyMu Ha HaemHaTa Mol

duHaHCOBUTE NpPUXOAM ce BKAOYBAT B OTYETa 3a NeyenbaTa v 3arybaTta U Apyrusa BceobxsaTeH Aoxoa,
KOraTo Bb3HMKHAT, U Ce CbCTOAT OT: /IMXBEHW NPUXOAN NO AEMNO3UTU C UHBECTULMOHHA Uen u Apyru
6aHKOBM CMETKM, MOJIOKUTENHN KYPCOBW PasNMKU OT BaJyTHU onepaumm U MNONOKUTENHU edeKTu
(noxoam) no npeoueHKa Ha NOyYeHU 3aeMu.

Meyanbute nam 3arybumTe, Bb3HUKBALLM OT NPOMAHATa B Cnpasea/iMBaTa CTOMHOCT Ha UHBECTULMOHHUTE
MMOTU Ce NpeacTaBAT Ha OTAe/IeH ped B OTYeTa 3a neyanbaTa u 3arybarta v Apyrua sceobxsaTeH A0XoA,
— 3a nepuoaa, Npes KOMTo Bb3HUKBAT.

15.Pa3xogu

PasxoguTe B APYKECTBOTO Ce MPU3HABAT B MOMEHTA Ha TAXHOTO Bb3HWKBaHE M Ha 6a3a NpuHUMNUTE Ha
HauMcnABaHE M CbMOCTaBMMOCT, HO CaMO AOKONKOTO MOCAeAHOTO He BOoAM A0 NPU3HaBaHETO Ha
OTYETHN 0BEKTU 32 aKTUBM MM NACUBU, KOUTO HE OTrOBaPAT Ha KpuTepuute Ha MCPO 1 pamkata Kbm
TAX.
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PasxoguTe 3a 6baeLM Nepmoam ce OTnaraT 3a NpM3HaBaHe KaTo TeKyL, Pasxoz, 3a nepuoaa, Npes KomTo
[0roBOpPUTE, 32 KOMTO Ce OTHACAT, Ce U3NbJ/IHABAT.

durHaHCOBWTE Pasxo4Mm ce BK/OYBAT B OTYeTa 3a nevyanbarta u 3arybaTa v apyrva BceobxBaTeH A0XOA,
KOraTo Bb3HMKHAT, KaTo Ce CbCTOAT OT: JIMXBEHWN PA3X0AM, CBBP3aHM C MOYYEHM 3aeMM, KAaKTO M TaKCU U
APYrv NPeKn pasxoam no KpeauTu n 6aHKOBU rapaHUmMK, U KYPCOBM PasInKKM OT BanyTHU 3aeMMU.

16. laHbK BbpXy neyanbarta

TeKywute AaHbUM BbpXy nedyanbata ce onpeaensat B CbOTBETCTBME C M3UCKBAHMATA Ha 6bArapckoTo
OAaHBYHO 3aKOHOZATeNCTBO — 3aKoHa 3a KOPMopaTMBHOTO MOAOXOAHO obnaraHe. HomuHanHata
AaHbyHa cTaBKa 3a 2016 1. e 10% (2015 r.: 10%).

KaTo AnueH3MpaHo APYKecTBO CbC CneunanHa WMHBECTMLMOHHA Uen He ce obnara ¢ KopnopaTtusBeH
AaHbK (3KNO un. 175).

17.0nepaTtuBeH NU3UHT

JIN3UHT, NpY KOMTO HaemoAaTenAaT NPoAb/XKaBa A3 NPUTEXKAaBa CbLLECTBEHATa YacT OT BCUYKM PUCKOBE
M CTOMAHCKM M3rogu OT COBCTBEHOCTTA BbPXYy A3afleHMA aKTMB ce Knacuduumpa KaTo onepaTvBeH
JIN3UHT.

Mpuxoa OT Haemu OT onepaTtUBeH AIU3MHI Ha MHBECTULMOHHM MMOTM ce Npu3HaBa Ha 6a3aTa Ha
NIMHEHMA MeTo/, B NPOAb/XKEHME Ha CPOKA Ha CbOTBETHUA /IU3UHT.

MbpBOHAYaNHO HanpaBeHUTE MpPeKn pasxo4uM BbB BpPb3Ka C A0roOBapsAHETO U ypexaaHeTo Ha
onepaTMBHUA IN3MHT, ce A06aBAT KbM banaHcoBaTa CTOMHOCT Ha OTAAJeHUTe aKTUBM U ce Npu3HaBeaT
Ha 6a3aTa Ha IMHeHUA MeTof B NPOAb/IKEHME Ha CPOKA Ha IN3UHra.

MnauwaHnaATa BbB BPb3Ka C ONepaTUBHNA IN3UHT Ce NPM3HABaT KaTo pa3xoAun B oT4yeTa 3a BceobxBaTHUA
noxon Ha 6a3a MHeeH meToz, 3a Nepuoaa Ha NM3KnHra.

B. BEJIEXKKU KbM ®UHACOBUA OTYHET

1. Npuxogm
Mpuxoau or Haemu 2016 2015
BGN '000 BGN '000
Mpuxogmn oT Haemu 465 488
Mpuxoan OT TaKch 3a 06CNyKBaHE Ha HEABUMKUMWU UMOTH 38 38
O6wo 503 526
Opyrute aoxoam v 3arybm oT AelHOCTTa BKAIOYBAT: 2016 2015
BGN '000 BGN '000
Mpuxoan oT 3acTpaxoBaTeHWN obesleTeHns 1 1
o6wo 1 1
2. Pasxoau
Pa3xoau 3a matepuanu 2016 2015
BGN '000 BGN '000
PeXXWMHM pa3HOCKM MMOTH 23 47
O6wo 23 47
Pa3xoau 3a BbHLWHK YCAYrH 2016 2015

BGN '000 BGN '000
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BbsHarpa»(p,eHme Ha O6C}'IY)‘KBaLLI,O ApyXecTeo, CHETOBOOHMU,

OOMVTOPCKN YCNYTH 62 62
KoHcynTaHTCKM ycnyrn; npesoam, neraamsaumu, u ap. 3 3
ABOHaMeHTHa NoApPbIKKa 1 1
3acTpaxoBKku 5 5
Opua. yenym; cbaebHu, HOTapuaaHU U TakCK LieHTpaneH
AenosuTtap 3 3
PemMOHTM Ha aKkTuBMK 1 -
Ycayrmn NouncreaHe, CmeTomsso3ssaHe, enapatnusauyma 19 21
o6wo 94 95
Pa3xoau 3a nepcoHana 2016 2015
BGN '000 BGN '000
Bb3HarpaxaeHua Ha yneHoBeTe 18 18
Ha CbBeTa Ha guMpeKTopute
TeKyLM Bb3Harpa*k4eHna Ha NepcoHana 10 10
BHOCKM 3a cOUMaNHN OCUTYPOBKM 6 6
O6wo 34 34
Opyrv pasxoam oT AeUHOCTTa 2016 2015
BGN '000 BGN '000
TaKca 6UTOBM OTNAAbLUM - 1
JaHbK HeABUKNUMN UMOTU 1 1
Adpyrn Taken - -
OTnucaHun B3emaHuA - 4
Inobu 1 caHKUMKM NO HaKa3aTe/IHN NOCTAHOBAEHUSA - -
O6wo 1 6
Opyru dpuHaHcoBu npuxoam /(pasxoam), HETHO 2016 2015
BGN '000 BGN '000

baHKoBU TakcKu
o6wo

(1)
(1)

(1)
(1)

3. laHbK BbpXy nevyanbarta

[OpyxecTBoTo He obnara ¢uHaAHCOBMA cM pe3yntaT M Apyrm goxoau 3a 2016 rogmHa C nNpeku
KOPMOpaTUBHM AaHbuM, NpeaBuA CMeuuanHUa OaHbYeH PeXXKUM 33 aKUMOHEepHUTE APYXKecTBa CbC
cneuunanHa MHBECTMLUMOHHA Lie/l Mo 3aKoHa 3a KOpPNopaTUBHOTO NOA0X0AHO obnaraHe.

4. UHBECTULMNOHHN UMOTH

MHBECTUUMOHHUTE MMOTU Ha APYyXeCTBOTO BK/IKOYBAT 2 WNHBECTULMOHHM MMOTA C Len ABbATOCPOYHOTO

MM oTgaBaHe nog Haem (2015r.: 2 umorTa).

Mpe3 2011r. ce 3aBbpLlBa eTan ,rpyb crpoex” Ha Crpaga cbC cMeceHo npeaHasHaveHue B CTyaeHCKH
rpaz 8 rp.Codua. HamepeHunaTa Ha APYKECTBOTO Ca BCUYKM NPUTEKaBAHW 06eKTM ga 6baaT oThaBaHM

nog Haem.

UHuBecTu- Mopg MarTe-

LMOHHM CTPOUTENCTBO puanHu
B xun.ne.a UMOTU (“rpy6 cTpoex”) aKTUBM O6uo
BbanaHc Kbm 31.12.2015r. 1351 10 627 46 12 024
MokynkKa
Crpoutencrtso
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MpeoLeHKa Ha aKTUBHK -23 131 108
BanaHc Kbm 31.12.2016r. 1328 10758 46 12132
AmopTusauymsa -
BbanaHc Kbm 31.12.2015r. - - 16 16
AmopTM3aLmMA 3a rogMHaTa 13 13
BbanaHc Kbm 31.12.2016r. 29 29
BbanaHcoBa cToiMHOCT Kbm 31.12.2015r. 1351 10 627 30 12 008
banaHcoBa cToiMHOCT Kbm 31.12.2016r. 1328 10758 17 12103

OueHaBaHe No cnpaseaanBa CTOMHOCT

[pysKecTBOoTO peaoBHO HabnogaBa 3HaUMMUTE HeHabnogaeMy BXOAAWM AAHHU U OLEHBYHM
KopeKkuuun. B cnayyalt e HanpaBuMNO cCPaBHUTENEH aHanu3 Ha MNPOMEHUTEe B MNasapHUTE LEeHW Ha
npuTesKaBaHUTe OT HEro MMOTU U KaTo pe3ynTaTt Ha HabatoaasaHua oblL, cnag nopaan yctaHoBeHaTa B
CTpaHaTa MKOHOMMYECKa U PUHAHCOBa Kpu3a W CTarHauuMata Ha nasapa 3a UMOTU. PbKOBOACTBOTO e
06MUCINNO U CbLLECTBYBALLUTE HECUTYPHOCTU (CneacTBMe Ha KpusaTta), CBbp3aHu C npuaaraHute ot
Hero crnpasen/iMBM CTOMHOCTU 3a NPUBAN3UTENHA CHETOBOAHA OLEHKA Ha AbpP’KaHUTE OT APYXKEeCTBOTO
WHBECTULMOHHM MMOTU. HerosoTo pelleHMe e Aa 3amnasu npunaraHna ot npeaxoaHUTe OTYETHM
nepuoan oLeHbYeH NoaxoA 3a MOCTUraHe Ha MocneaoBaTeIHOCT, KaTo OTYMTa HECUTYPHOCTUTE, KOUTO
6uxa mornun B 6baelle Aa AoBeAaT A0 APYry dpaKkTUUeckn pesynTtatu. Mos3mumata Ha PbKOBOACTBOTO €,
Yye aobpa ocHOBa 3a onpeaensHe Ha cnpaBeANnBa CTOMHOCT ca TEKyWMUTe LeHW Ha aKTUBEeH nasap 3a
nogo6eH MMOT CbC CbLLOTO MECTOHAXOXAeHUe U CbCToHME, KOMBUHMPAHW C NasapHa AOXOAHOCT Ha
NIN3UHroBUTE (HaeMHUTE) 0rOBOpPM.

CnpaBeaiMBuTE CTOMHOCTU Ce KaTeropusmpaT Ha Pas/IMuHM HMBA B MepapxvATa Ha NasapHUTe OLEHKU
Bb3 OCHOBA Ha BXOAALLM AaHHW, U3NON3BAHU B TEXHMKATa Ha OLEeHABaHe, KaKTo celBa:

HuBo 1: KOTUPAHU LEeHU (HEKOPUTMPaAHU) Ha aKTUBHM Na3apu 33 UHAEHTUYHU aKTUBU WU NACUBY;

HuBo 2: BXOAAWM OAaHHU, PA3INYHU OT KOTUPAHM LEHU , BKAKYEHN Ha HMBO 1, KOUTO ca AOCTbMHM 3a
HabnogeHMe No OTHOLWEHWE Ha TO3U aKTMB MAM MacuB — MNPAKO (T.e. KaTo LEeHKn), UaM KocBeHo (T.e.
n3segeHu Ha 6a3a ueHu);

HuBo 3: BXoAAWM AaHHM MO OTHOLWEHME Ha aKTMBaA WAM NacuBa, KOUTO He ce 6asnpat Ha Habaogaemu
nasapHu gaHHu (HeHabaloaaemm BXoAAWM AAHHM).

AKO BXOAAWIMTE AAaHHM, U3NON3BaHM 3a OLlEHABAHE Ha aKTMBM MAM nacus, Buxa moran aa 6baat
KaTeropmsmpaHu Ha pasnuyHM HUBA OT epapxuaTa Ha cnpaseninBuTe CTOMHOCTM, TO TOraBa OLeHKaTa
no cnpaseanvBa CTOMHOCT Ce KaTeropusmpa M3UAA0 Ha CblOTO HMBO OT MepapxuATa, KakTo Han-
HUCKOTO HMBO Ha BXOAALIM AlaHHWU, KOUTO Ca OCbLLECTBEHM 3a LIANOCTHATA OLEHKa.

Mpu oTCHCTBUETO Ha MHOPMALMA 33 TEKYLN LLeHW Ha aKTUBEH nasap TO onpeaens Tasu CTOMHOCT Ha
6asa uHPopmauma 3a: a) TEKyWM LEeHW Ha aKTUBeH nasap 3a NoAobHM MMOTU WAM C PasAMYHU
XapaKTePUCTMKNU, KOUTO CTOMHOCTM Ce KopurmpaTt uype3 ¢aKTopu 3a Aa ce oTyeraT pasnukute; 6)
nocneaHn LUeHM Ha UMOTU NPU NO-MafKo aKTUBEH Ma3ap C KOPeKLMWU, KOMTO Aa OTpasAT NPpoMeHuTe B
MKOHOMWYECKUTE YCNOBUA OT AaTaTa Ha CAENKMTE Ha Te3un LUeHW A0 HacTOALLMA MOMEHT U cneunduKara
Ha oLeHsABaHMTE MMOTU; U B) NPOrHO3U Ha AUCKOHTUPAHW NapUYHK NOTOLM, KOMTO A3 OTPa3fABaT KaKTo
YCNOBUATA Ha NIM3UHTOBUTE AOrOBOPM, Taka M BbHLIHWUTE YCAOBMSA, KaTo paBHMLWATA Ha HaemuTe 3a
nogo6HU MMOTH, NPY NOAO0BHU YCNOBUA U KayecTsa.

PbKOBOACTBOTO € Bb3NPMeno MOAUTMKA Aa Ha3HayaBa M U3MNo/s3Ba npodecMoHanHaTa ycayra Ha
HE3aBUCUMWU  NIMLEH3UPaAHU OLeHUTeAn 3a onpedensHe Ha MNpUBAUIUTENHUTE OLEHKM Mo
cnpaBeANMBUTE CTOMHOCTU Ha MHBECTULMOHHUTE MMOTU. TaKaBa eKCnepTHa OLeHKa e U3BbpLUEeHa KbM
31.12.2016 .

OueHuTenuTe ca NPUIOKUAN CAefHUTE TEXHWKMN 3a OLeHsABaHe No OTHOLWeHMe Ha HeHabnwaaemuTe
BXOAALL AaHHM:
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>UHBECTULMOHEH MMOT B Npouec Ha usrpa)kgaHe "Crpajga cbC CMeCceHO npegHasHayeHue" B
mecTHocTTa "CryaeHcku rpag” rpag Codus.

>>Mogxoa Ha NasapHUTE CPAaBHEHUSA.

Mpu noaxoza Ha NasapHUTE CPaBHEHMSA Ce U3MO0/I3BaT LLEeHM U Apyra noJsiesHa MHpopmaums, reHepmpaHa
OT Ma3apHU CAENKN C NAEHTUYHU UM CPAaBHUMM (T.e. NogobHM) akTMBKU. MeToamuTe 33 OCTOMHOCTABAHE
B CbOTBETCTBME C NOAXOAA Ha Na3apHUTE CPaBHEHWUA YECTO M3MO0/3BaT HaNpMMep NasapHU MHOXUTENN,
nosiy4eHn oT Habop OT CpaBHUMMK efieMeHTU. MHOKUTeAUTe moraT fa ce NOMecCTBaT B onpeaeseHu
OManasoHM, KaTo 3a BCEKW eOMH CPaBHABAH €/1eMEeHT MMa pPas/MyeH MHOXUTen. MU360pbT Ha
noaxogAlWmMs MHOXUTEN B PaMKUTE Ha AManasoHa M3MCKBa Aa 6bOaT B3eTW Npeasus U npeueHeHu
KayecTBEHUTE U KoNMYecTBEHUTE GaKTOPH, cneunduyHM 33 OLEHABAHETO.

3a M3roTBAHe Ha OLEeHKaTa e M3no/s3BaHa MHPopmaLma OT AreHuMM3a HeaBUXUMKU UMOTK B Ip. Codus,
KaKTO U MHTepHeT nopTtanamTe imot.bg, imoti.net n officespace.bg. TbiA KaTo NpAKO cpaBHeHue e
HEBB3MOXXHO MOPaAM Pas3INYMA B roIeMMHATa Ha UMOTUTE U MECTOMOIOKEHNETO MM Ca M3NOA3BaAHM
onpeaeneHn gonyckanua. NMopaan Aunca Ha akTyanHa uHbopmaums 3a nociegHuUTe TpU meceua, 3a
peanunsnpaHn CAeNKM C aHANOTUYHU HEABUKMMM UMOTU B PalioHa, KaTo NasapHM aHaN03M ca NON3BaHM
npeanoKeHu 3a npogark6a Mmotu. OLEHUTENCKUAT EKUN € NpUen AO0MYCKaHeTo, Ye nosyyeHaTa Ha 6asa
odepTHU LEeHN ocpegHeHa CTOMHOCT Ha 1 KB.M. Wwe ce Hamanu ¢ 10% npu peannsauumsa Ha nasapa Ha
HeABMXMMMU UMOTU. CpaBHUTENHATA CTOMHOCT Ha Na3apHMTE aHan03M € KopUrMpaHa ¢ KoepuumneHTH, B
3aBUCMMOCT OT XapaKTEPUCTUKUTE UM CNPAMO oueHABaHUTe. OTYeTEHa e CTEeNEeHTa Ha He3aBbpPLUEHOCT
Ha BCEKW OTAeNeH 06eKT B MPOLLEHTH.

O606weHnTe pe3ynTaTv ca NOKasaHU B cnedsallata Tabaumua.

3acTpoeHa c
Mo Huot ILTOMN Ha passHTeIHa
oTa CTOHHOCT
KB.M. IB.

1 |IIspeH cyTepeHeH eTax - 840p. [TapromecTa 300132 1 009 287 e
2 |IInpBH cyTepeHEH eTaX - 00CTyABAII DIOK PECTOPAHTH 142821 863 039 e
3 |Bap Ha xota +0,00 82438 1011 686 1B
4 |[Pecropanr HAPPY - 1 gaxota +0.00 839,00 1 606 731 1B
5 |Pecropanr HAPPY - 2 gaxota +0.00 100239 1 758 039 1B
6 | OTkpHTA Tepaca Ha KoTa 0,00 146000 335518 nB
7 |BAP 3 HAPPY +WC H Tepaca Ha KoTa +3.90 83143 840 878 e
8 |BAP 2 HAPPY Ha xora +3.90 1092.04 1227 166 1B
9 | Pectopanrt 3 HAPPY Ha xota +3.90 953,74 1071753 1B
10 | VIP pectoparar HAPPY Ha KoTa +7.80 222,63 250178 nB
11 | Oduec HAPPY Ne E1 ua wkota +7 .80 164.03 184 327 nB
12 | Odue HAPPY Ne B2 ma xota +7,80 51131 574 578 e
13 | O¢uc HAPPY Mo B3 Ha xota +7.80 21984 247 042 ne
14 | Amapramernt Ne B46 Ha xota +20.60 52,01 67 920 e
15 | Amaprament Ne B47 Ha xota +20.60 5218 68 142 e
16 | Amaprament Ne B48 Ha xota +20.60 7112 92 876 ne
17 | Amaprament Ne b49 ma xota +20.60 4268 55736 e
18 | AnapramenTt Ne 550 Ha Kota +23.80 183.76 239974 nB
19 | Tepaca kpM A Ne B30 325.20 127 405 18
20 | AnapraMent Ne b51 Ha xora +23.80 52,01 67 920 1B
21 | AnapraMent Ne b52 Ha Kora +23.80 5218 68 142 1B
22 | AnmapramenT Ne B53 Ha xora +23 80 7112 92 876 1B
23 | Amaprament Ne 554 Ha xota +23.80 43 86 57277 ne
24 | 86p. [TapromecTa 96,00 48 061 ne

OEBIIO 13592 44 11966 553 1B
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>>Mopxoa Ha 6a3aTta Ha goxoguTe.

MoaxoabT Ha 6as3aTa Ha goxoauTe NpeBpbLa bbaewm cymum (Hanpumep NapuyHKU NOTOUM UK NPUXOan
M pasxogM) B eAMHHa TeKywa (T.e. CKOHTMpaHa) cyma. [lpu M3M0N3BaHETO My OUEHKaTa Ha
cnpaBeAnMBaTa CTOMHOCT OTpa3ABa TEKYLLUTE Na3apHM OYaKBaHUS 3a Te3n bbaeLwm Cymu.

OueHKaTa Ha UMOTa No NPUXOAEH MeToA, NPOU3TUYA OT eCTECTBOTO U Bb3MOXKHOCTUTE Ha 06EeKTa, KOUTO
no3BoNsABaT cera M B bbaelle cobCTBEHUUMTE MY Aa M3BAUYAT NPUXOAM OT HEro npeau BCUYKO OT
OTAABaHETO My NoA Haem, No nasapHu ueHW. [puema ce, Ye OTAABAHETO Noj Haem LWe 6bae Ha
nasapHW HMBA, aKTya/IHM KbM AaTaTa Ha OLEHKaTa. 3a ue/nTe Ha HacToALLATa OLLeHKA OLEeHUTeNCKMAT
€KUn e npuen AONyCKaHeTo, Yye OTAaBaHeTo Nnoj Haem We 6bae UenoroAuMwHO M aHaNOMMYHO Ha
MeToAa Ha nasapHUTEe aHafNo3n 0beKTUTe ca pasdesieHn Ha noaobeKkTM B 3aBUCMMOCT OT TSAXHOTO
npefHasHayeHne. MeceyHUAT Haem OT OTAaBaHETO Ha MMOTa e MNPOrHOo3WpaH cnel HanpaBeHo
npoy4YysaHe Ha Mas3apa Ha HaeMHUTe OTHOLWeHWe npu NoAobHM O06EeKTU B CbOTBETHUTE PaAMOHM.
M3nonseaHa e HPopMaLUMA OT NeYaTHU cneunannsmpaHm M3aaHua U NybaMKyBaHW B MHTEPHET 06aBY,
OCHOBHO B imot.bg, imoti.net u officespace.bg. Bb3 0cHOBa Ha KOHKPETHUTE XapaKTEPUCTUKM Ha 0beKTa
M Ha CBOA OMWUT, OLLEHUTE/ICKUAT EKUN € NPUEeN CTOMHOCTUTE Ha MECEYHUTE HaeMu Mo NoA06EKTMH.
HeobxogmMmuTe onepaTMBHM pasxoau, pPasxoau 3a CTOMAHWCBAHe, AaHbLUM WU TaKCM ca onpeaeneHu
€KCNepTHO KaTo NPOLLEHT OT BPYTHUA NpMxoa, 1 ca 0buyaiiHUTe pasxoam No NOAAPBLIKKATA Ha Crpaan Ha
noaobHa Bb3pacT M CXOAHa rofieMUHa. PUCKBT OT HeoTAaBaHe NoJg Haem MAM OTnagaHe Ha Haema e
onpegeneH No CbWMA HAYMH WU Ce OCHOBABA HAa HanpaBeHM MPOy4YBaHMA Ha 3aeToCTTa B MOA06HMU
obektn. HopmaTta Ha Kanutanmsauma ce onpegens ot nasapa 1 e MHAMKaTop 3a CTENEHTa Ha PasBUTHE U
JIMKBMOHOCT Ha Nasapa, KaKTo M 3@ pUCKa Npu MHBECTULMA B CbOTBETHMA BMA UMOTU. TA ce onpeaena
cnep 3agbnboYeHO NpoyyBaHe M aHa/M3 Ha MasapHW CBUAETE/ICTBA 3@ HAaeMM Ha NoAoOHM MMOTH, B
pamMKuUTe Ha eguH pPasyMeH nepuog oT Bpeme npeau AaTaTa Ha eKcnepTHaTa oueHKa. KoednumneHTbT Ha
KanuTanmsaumsa e B npsAKa 3aBMCMMOCT OT Bb3BPALLAEMOCTTa Ha MHBECTUUMATA B NOAOOHM MMOTH,
M3yncneHa Ha 6asata Ha KanuTa/JHUTE CTOMHOCTU OT CPAaBHUTENIHM Na3apHU aHano3u. MNpu Hannuune Ha
cbhocTaBMMa W HagexaHa WHpopmaumsa ca HanpaBeHW coOCTBEHM MpoyyYBaHMS 3a TbpCceHaTa
[0XOAHOCT Ha Na3apa Ha CbOTBETHUTE MMOTM Ype3 CbNOoCTaBKa Ha 0pepTHM Na3apHU U HAEMHU LLEHU Ha
e[lHU U Cbln MMoTU. Cnep CbOTBETHUTE NPOYYBAHMA € ONpeaesieHa HOPMa Ha KanuTaan3auma KakTo
cnenBa: 3a TbProBCKM 06eKTU Ha napTtep - 11%; 3a TbProBCckn 1 oduc naowm (BKA. AnapTameHTU) Ha
HagnapTepHn HMBa —8,5%; 3a CKNagoBu nomelleHua B cytepeH — 10%; 3a Hag3emMHW M NOA3EMHMU
napkomecta — 8,5%.

CnpaBeaniMBata CTOMHOCT Ha UMOTUTE e onpedesieHa Ha 6a3a HeTeH roguLleH NpUxoA oT OTAaBaHe noa,
HaeM N MHOXMUTEN, 3aBUCELl, OT HOPMATa Ha KanuTanus3auua U OCTaTbYyHMA EeKCrnoaTaluMOHEH CPOK.
OTyeTeHa e cTeneHTa Ha He3aBbPLUEHOCT Ha BCEKM OTAEIeH 06EKT B NPOLEHTH.

O606weHnTe pe3ynTaTv ca NOKasaHWU B cnedsallata Tabaumua.
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3acTpoeHa
Ne Huort rmIopm Ha Hp}]::mm{:{
oA CTOHHOCT
KB.M. IE.

1 |IIspeu cyTepereH eTax - §46p. [TaproMecTa 300132 869 500 ne
2 | IlepeH cyTEpeHEH eTaXK - 00CTyEBAIN OJIOK pPecTOpPaHTH 1428 21 795 200 ne
3 | bap Ba xota +0,00 824 38 925 300 ne
4 | Pectopaatr HAPPY - 1 Ha kota +0,00 839,00 1 469 500 ne
5 | Pectopaatr HAPPY - 2 ma xota +0,00 1002 39 1 607 900 ne
6§ | OtepHTa TEpaca Ha kota +0,00 146000 255700 ne
7 | BAP 3 HAPPY +WC u Tepaca Ha Kota +3.90 83143 801 900 ne
8 |BAP? HAPPY Ha kota +3.90 1092 04 1 108 700 1B
9 |Pectopanr 3 HAPPY HakoTta +3.90 853,74 968 300 ne
10 | VIP pectopasT HAPPY ma Kota +7.80 22263 218 300 ne
11 | Oguc HAPPY Ne Bl ma xota +7.80 164,03 160 800 ne
12 | Ogmuc HAPPY Ne B2 ma kota +7.80 511,31 501 400 ne
13 | Ogmuc HAPPY Ne B3 5a kota +7.80 219,84 215 600 ne
14 | Anaptament Ne B46 Ha xota +20.60 52,01 59 300 ne
15 | Anaptament Ne B47 Ha xota +20.60 52,18 59 500 ne
16 | AmaptamenT Ne b48 Ha xorta +20.60 71,12 81 000 e
17 | AmaptamenT Ne b49 mHa xorta +20.60 42,68 48 600 1B
18 | Amaptament Noe b50 Ha kota +23_ 80 183,76 209 400 1B
19 | Tepaca xemM An. Ne B50 325,20 111 200 ne
20 | Amaprament MNe B51 ma kota +23.80 52,01 59 300 ne
21 | Amaprament Ne B52 ma kota +23_80 52,18 59 500 ne
22 | AmapramenTt Ne b53 ma kota +23 80 71,12 81 000 ne
23 | AnaptamenTt MNe b54 ga koTa +23.80 43,86 50 000 e
24 | 8op. ITapromecTa 96,00 41 400 1B

OBIIIO 13592 44 10 758 300 1B

>>KpaiiHa oueHKa

KpailHaTa oueHKa Ha HeABUXMMWUTE UMOTW npeacTaBAsiBa MpeTersieHa CTOMHOCT OT pe3ynTaTuTe,
no/siy4eHun no asata metoda. OUEeHUTENCKMAT eKUN e U3M0/13Baa TerNoBU KoePpULMEHTN HA OLEHKUTE Ha
6a3aTta Ha cpaBHMUTE/IHATA CTOMHOCT M Ha 6asaTa Ha goxoguTe cboTBeTHO 30%:70%. MosyyeHaTta no To3u
HaYMH cnpaseasMBaTa CTOMHOCT Ha 3aBegeHMA 3a XpaHeHe, oducK, anapTameHTU, NOA3EMHU WU
Hag3emMHU napkomecTa, HaxogAawm ce B CTPAOJA CbC CMECEHO MPEAHA3HAYEHWE, Ha eTan ,rpyb
cTpoex”, B YperynnpaH nozemneH umot (YMNU) 11-2925, 3455, 3456, 3507, 3854, 3855, 4435, oT KBapTan
100 no nnaHa Ha rpag Codua, mecTHocTTa ,,CTyAeHTCKM rpaa”, cobetBeHocT Ha ,EMY BU AN ©OH/, 3A

MHBECTUUMOHHUN UMOTWN" AACUL, kbm 28.02.2017 r. Bb3/1M3a Ha:
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Obua IMazapra Iazapra
Ne Haumenosanue Ha obexma Koma TR0 CIMOHHOCT CHoliHOCH
{e.n.) {nesa) fespo)

1 | ITvpeu cymepenen emazxc - §46p. Hapromecma -3.40 300132 869 500 a8 € 444 600
2 ;};E]j;;; fg;f;fﬂﬁeu EMARC - OBCTVHCETN OTOK 340 142821 205 200 18 € 406 600
3 | bap Ha xoma +0,00 =0, 00 524 38 925 300 ae €473 100
4 | Pecmoparm HAPPY - ] wa xoma 0,00 =0,00 §39.00) 1 469 500 as € 751 300
5 | Pecmoparnm HAPPY - 2 na xoma 0,00 =0,00 100239 1607900 as €822 100
& | Omzxpuma mepaca wa xoma +0,00 =000 1 460,00 255 700 18 € 130 700
7 | BAP 3 HAPPY W u mepaca Ha xoma +3,90 +3.00 831,43 801 200 aB € 410 000
8 | BAP 2 HAPPY na voma =3,90 +3,00 100204 1108 700 a8 € 566 900
9 | Pecmoparm 3 HAPPY na xoma —3,90 +3,90 05374 068 300 1B € 405 100
10| VIP pecmoparm HAPPY wa xoma +7,80 +7.80 22263 218 300 ae €111 600
11| Oghuc HAPPY Mo B ma wema +7,80 +7.80 164.03 160 800 1B €82200
12| Oghuc HAPPY Me B2 ma xoma +7,80 +7,80 511,31 501 400 18 € 256 400
13| Oghuc HAPPY Mo B3 na voma =7,80 +7.80 219 84 215 600 a8 €110 200
14 | Anapmanenm Ne 546 wHa woma +20,60 +20.60 5201 50 300 a8 € 30 300
15 | Anapmanenm Ne 547 wHa woma +20,60 +20.60 5218 50 500 a8 € 30 400
16 | Anapmanenm Ne 548 wHa woma +20,60 +20.60 71,12 81 000 a8 € 41 400
17 | Anapmamenm N 549 wa xoma +20,60 +20.60 4268 48 600 1B € 24 300
18 | Anapmamvenm MNe 550 wa xoma =23,80 +23.80 18376 200 400 1B € 107 100
19| Tepaca xwm An. Ne 550 +23,80 32520 111 200 aB € 56 900
20| Anapmamsym N 551 va xoma —23,80 +23,80 5201 50 300 a8 € 30 300
21 | Anapmamsym N 552 va xoma =23,80 +23,80 5218 50 500 a8 € 30 400
22 | Anapmamsnm Ne 553 va xoma =23,80 +23,80 7112 §1 000 a8 €41 400
23 | Anapmamverm MNe 554 wa xoma 23,80 +23.80 43 86 50 000 a8 € 250600
24| 86p. llapromecina =0,00 96,00 41 400 a8 €21 200
QELO 13 592 44| 10 758 300 a8 €5 500 600

Jaocerexcra: Hocovenume cmolinocmi ca oes extoven JLC.

>UHBecTMLUMOHEH umoT "Mo3semaeH UMoT" B mecTHoCTTa "MaHon uewme" KB.”lanata” rpag BapHa
>>Moaxoa Ha cpaBHUTENIHATa CTOMHOCT .

M3nons3ea ce npu OLEHKa Ha 3emMA U ce 6Hasmpa Ha WHOOPMAUMA 33 LEACTBUTEIHO M3BBLPLUEHU
npoaaxébu nnan odpeptn 3a npoaaxkbu Ha NOAOHHM MMOTU, C XapPaKTEPUCTUKM BAU3KM [0 Te3u Ha
OLeHABAHWA MMOT KaTo: roIeMWHa Ha napLena, CTeneH Ha 3acTpoABaHE, MECTONO/IOKEHMWE, CTEMEH HA
M3rPafeHoOCT Ha  eNeMeHTUTe Ha  KOMIMJIEKCHOTO ObLecTBeHO 06CnyKBaHe, WHXeHepHa
WHOPACTPYKTypa, CTEMEH Ha TPAHCMNOPTHA AOCTLMHOCT, €KOJOMMYHWU YCNOBUA, NPUBAEKATENHOCT Ha
HaCeNeHOTO MACTO M paitoHa.

CnpaBea/iMBaTa CTOMHOCT Ha NO3eM/IEHUTE MMOTH, € onpeaeneHa No cpaBHUTENHUA noaxos, . MNopauna
JINNCA HA peasiHO CKAYEHU CAENKU B paioHa 33 €TaIOHHM MMOTH €a NPUETN 0GEePTHU MMOTH, CXOAHM
Ha OUEHABAHWUTE NO MECTOHAXOXAEHME, FONEMMHA U NapaMeTpu , KaTo e U3MNoi3BaHa UHOPMaLMA OT
AreHuMM 33 HEABUXUMM UMOTU B pailioHa U 6a3a AaHHU B IHTepHeT. B npeaBuna, Ha ecTonoI0XKeHNETO,
roNeMmHaTa Ha napLennTe, eK0J0rMYHOTO U reOMOPPONOrMYHOTO CbCTOAHME Ha KOHKPETHUTE PANOHW,
CTerneHTa Ha NPMB/IEKATENIHOCTTa (pecn. nasapeH UHTepec) U obmyaliHaTa peayKums Ha opepTHaTa LieHa
oT 10 % OLLEeHUTENCKUAT eKMN € ONpesesini aHaa03mn U3M0A3BaHM B OLLEHKaTa.
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COPABENIHUBATA CTOHHOCT HA AKTHBUTE aa :
“EiiY BH /KU DOH] 3A MHBECTHIIMOHHE MMOTH “ AINCHLL, xbm
31.12.2016 r. oupegename un:

Na PEIVIATATOT OILIEHKATA CIORHOCT | crofuoeT
FUL Jena
Copascannea croimoct Ha OH 153 581 496 100
10135.551 1822 ¢ noaony o7 3027 kB.m,
Cuparenaues crofinoer Ha NN 10135551182 233 018 453 800
| waoug 0T 4616 KB.M.

OueHKM no cnpaBeasiMBu CTOMHOCTW, NMPU KOWUTO Ca M3MO/I3BaHU 3HAYMMM HeHabngaemmn BXOAALLM
AaHHu (HuBo 3) — paBHeHWe Ha OUEHKWUTe Mo cnpaBea/iMBa CTOMHOCT, KaTeropusnpaHu Ha HMBO 3 OT
MepapxmaTa Ha cnpaBegAnMBUTE CTOMHOCTU.

3Haunmm
apyrm 3Haunmm
Habnogaemmn HeHabnogaemm
OTtyer 3a KoTupanu Bxoaauwm Bxoaauwm
¢drHaHCoBO LueHu OAHHU OAHHU
BGN 1000 CbCTOAHME (HuBO 1) (HuBO 2) (HuBO 3)
MHBECTULUMOHHN UMOTU 1351 - - 1351
MNHBECTULMOHHM MMOTHM NOA,
CTPOUTENCTBO 10 627 - - 10 627
MawwnHn n obopyasaHe 30 - 30
BanaHc Kbm 31.12.2015r. 12 008 - - 12 008
MHBECTULUMOHHN UMOTU 1328 - - 1328
NHBECTULMOHHM MMOTHM NOA,
CTPOUTENCTBO 10 758 - - 10 845
MawwnHn n obopyasaHe 17 - 17
BanaHc Kbm 31.12.2016r. 12103 - - 12103

5. TobproBcKku u apyru B3emaHuA

TbproBckuTe N APYrK B3EMAHUA Ca B3eMAHUA B /ieBa, TEKYLLM U Ca 6e31nXBeHMU.

Tekyuwin B3emaHua Kbm Kbm
31.12.2016BGN 31.12.2015
'000 BGN '000
B3emaHwna oT cBbp3aHM Anua 137 93
TbproBCcKkM B3emMaHmA 38 3
04C 3a Bb3cTaHOBABaHE 2 2
O6uwo 167 98

6. Mapu 1 napuyHN eKBUBaNEHTU

MapuTe U NapuUYHUTE eKBUBANEHTU BKAOUYBAT Ha/IMYHU NAPUUYHN CPEACTBa U pa3niallaTeNHn CMeTKU B
B6aHKW.
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MapuTe M NapUYHUTE EKBUBAZIEHTU B JIeBA Ca OL,@HEeHW MO HOMMHANHATa UM cToMHOCT. Kbm 31.12.2015r.
OPY)KECTBOTO MpuTeXKaBa MapUYHW CPeacTBa, [AEHOMUMHWMPaAHM B  YyXKAeCTpaHHa Baayta no
pa3snnalwatesiHUTe CMETKM B eBpO B YHUKpeauT bynbank ALl u PaidanseHbaHk A. CbwuTe ca
npeoueHeHn kbm 31.12.2015r. no ¢pukcuHra Ha BHB.

Kbm Kbm
31.12.2016 31.12.2015
BGN '000 BGN '000
MapuyHKn cpeacTsa B 6poii 25 64
MapuyHKn cpeactea no 6aHKOBU CMETKM B ieBa 389 77
MapnyHKM cpeacTsa Nno 6aHKOBU CMETKM BbB BanyTa - -
06uo: 414 141

7. bBaHKoBM 3aemu

Mpe3 2016r. 1 2015r. ApyKeCTBOTO HAMA ODAHKOBM 3aeMMU.

8. TbproBCKU 1 Apyru 3aabaXKeHus

B3emaHuATa OT CBbp3aHW NpeanpuATUA Ca Bb3HMKHAAM NO MNOBOJ Ha TPaH3aKUMW 33 Oeno3uTH,

npeaocTaBeHn aBaHCKU U GUHAHCUPAHUA 32 aKTUBM NOA CTPOUTENCTBO. B3emaHuMATa ca B 1eBa, TEKYLLM U
ca 6e3nnxBeHMu.

Kbm Kbm
31.12.2016 31.12.2015
BGN '000 BGN '000

3a4baKeHnAa KbM CBbP3aHN NpeanpuaTmA 1665 1393
3a4baKeHnAa Kbm NepcoHana 2 81
3a4bMKeHNa KbM OCUTYPUTENHU NpeanpuaATUA 1 1
TbproBCKM 3a4bXKENHA 124 324
JaHbYyHM 3a4bAXKEHUA 7 8
o6wo 1799 1807

9. AKUMOHEpeH Kanutan

OCHOBEH aKuMoHepHUAT Kanutan "Eny bu Oxku PoHA 332 UHBECTULLMOHHU UMOTH"

AZICUL, no akTyanHaTa my cbaebHa perncrpaums Kbm 31.12.2016r. e 683 xun.nesa. Lanata cToiHOCT Ha
3anMCcaHuA Kanutan € BHeCeHa KbM gaTaTa Ha HacToAawmA otyeT. KanuTtana e pasnpeaeneH B8 682 500
6poa 06MKHOBEHW BE3HANNYHM aKLMKU C HOMUHANHA CTOMHOCT oT 1 ne.. (31.12.2015r. : 683 xun.nesa),
(31.12.2014r. : 650 xun.nesa).

3aKkoHOBM pe3epBU

3akoHoBMUTe pe3epsu npeactaBnasat PoHg PesepBeH Mo cMuCbaa Ha TbProBCKMA 3aKOH M 3aKoHa 3a
Apy)KecTBaTa CbC CrneuMasHa UHBECTULMOHHA Len. Te BKAOYBAT Npemus oT emucusa, dopmupaHa B
pes3ynTaT Ha NMbpPBOTO YBE/JIMYEHME HA KanuTana Ha APYKEeCTBOTO, KaKTo M yBenmyeHmneTo npes 2007r. u
m.aekemspu 2011r.

Mpe3 mecew, gekemspu 2010r. ca NpeAnpueTH AENCTBMA NO YBENMYABAHE Ha KanuUTana Ha 4PYXKecTBOTO,
Yypes HOBa eMMCUA Ha aKLMK. 3a LenTa e M3roTBEH NPOCNEKT, KOMTO e NpeacTaBeH 3a ogobpeHne npes
KomucuaTa 3a ¢dmMHaHcoB Haazop. Ha 08.04.2011r. npocneKkta e ogobpeH ot Komucmata 3a ¢puHaHCOB
Hag3op. [pyXKecTBOTO MNpoBeAe yBeAMYEHME Ha KanuTana, KoeTo Mpukawoum npes toHu 2011r. Mo
HabupaTenHaTa CMeTKa Ha APY)KeCcTBOTO nocTbnmxa 559 xun. nB.  AKUMUTE OT yBE/IMYEHMETO Ha
KanuTtana, ce TbpryBaT Ha bbarapcka ¢oHmoBa 6opca-Copua AL ot 20.07.2011r. Pa3mepdbT Ha
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emucuAaTa akumm npeaun ysennyenmeto e 650 000 nesa, pasmepsbT Ha yBenndeHueto e 32 500 ns., a
eMucusaTa cnepq, yseanyeHmeto e 682 500 neea. HommHanHaTa CTOMHOCT Ha egHa aKuma e 1 nes, a
eMUCUOHHaTa cTolHocT 17,20 neBa.

AuBuaeHTtn

Mpe3 2016r. ApyKecTBOTO NPUKIOYBA C PMHAHCOB pe3ynTaT - nedanba B pasmep Ha 341 xun.nesa.
JpyKecTBoTO LWe pasnpesens AUMBUAEHTM MO pefda M NpU YCNoBWUATa, NpeaBuAeHM B 3aKOHa 3a
ApyrKecTBaTa CbC cneuyanHa MHBECTULMOHHA LeN U Npu yCAoBKe, Ye NPUKIOYBA PUHAHCOBATA rogMHa
Ha ne4yanba oT AenHocCTTa.

OCHOBEH [,0X04 HA aKuua 3aroauHara, 3a roguHaTa,
3aBbpLUBalla Ha 3aBbpluBaLla Ha

31.12.2016r. 31.12.2015r.

HeTHa neuan6a/3aryba 3a roanHaTa — XU./8. 338 331

CpeaHo npeterneH 6poit 06MKHOBEHM aKL MK 682 500 682 500

Meuanba / 3ary6a Ha akums

33 HeTeH pe3ynTaT 3a roguHata (BGN) 0.50 0.48

Meuanba/3aryba ot 0b6L, BceobxBaTeH 40X0A, 3a 447 87

rogmMHaTa — Xun./s.

CpegHo npeterneH 6poi 06MKHOBEHM aKLMK 682 500 682 500

Meuvanb6a/3aryba Ha akuua

3a 061, BceobxBaTeH goxop 3a roanHaTta (BGN) 0.65 0.13

OCHOBHUAT A0X04 Ha akuMa ce M3UUCNABA, KaTo ce pasfenu nedyanbaTa 3a nepuoaa, nogiexawa Ha
pasnpefeneHue mexay nputeskatennte Ha OBMKHOBEHW aKuuu (YncauTen) Ha cpefHonpeTerfieHuns
6poii Ha AbpKaHUTe OOMKHOBEHM aKLMK 3a Nepuoaa (3HameHaren).

MN3uncnasaHeTo Ha cpeaHonpeTterneHns 6poit akumm 3a 2016r. e U3BbPLIEHO MO CIeAHMA HAUUH:

(682 500 aKkumu x 365 aHun /ot 01.01.2016r. Ao 31.12.2016 1./ : 365) = 682 500 aKkuuu

10. NpeoueHbUeH pesepsu

OueHKa OT IMLLEH3UPAHU OUEeHUTEeNN

Kem 31 AeKkemMBpn Ha BCAKa OT4YE€THa roAuMHa € nMpaBeHa eKCcnepTHa OoOueHKa OT He3aBuncnmu
NnueHsnpaHn oueHnTenn, BB3 OCHOBa Ha KOATO € onpeaenAaHa 6anaHcoBaTa CTOMHOCT Ha
UHBECTUUNOHHNTE NUMOTMU.

BGN

Cnpaseanmsa Cnpaseanmsa
HavmeHoBaHue Ha LeHa KbM Pasnuka npwm LeHa KbM
MHBECTULMOHHUAT MMOT Msapka Mnowy, 31.12.2016 npeoLeHKa 31.12.2016
¥YMW 10135.551.139 no nnaHa
Ha K3 Mpuboii semnunie KB.M. 7 650 972 600.00 -22 800.00 949 800.00
lanaTa, rp.BapHa
ynun -
2925,3455,3456,3507,3854,385
5,4435 110 nnaka Ha KB.100, M- KB.M. 5225 374 996.20 374 996.20
cT CTyaeHTCcku rpag, rp.Copus
Pasnuka e nyowa npu KB.M. 76 3207.53 3207.53
yperyanpaHe Ha UMoT
OBLLL0 3EMMU: 12 951 1350 873.73 -22 800.00 1328 003.73
BcuuKo MHBECTULMOHEH UMOT-
crpaga Ha etan "rpy6 ctpoex” nB. 10 627 000.00 131300.00 10758 300.00
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BCMYKO UHBECTULLMOHHU MMOTU 11977 803.73 108 500.00 12 086 303.73

11. CBbp3aHu nmua

LpyXecTBoTO MMa OTHOLLEHME Ha CBbP3aAHO AnLe CbC CNegHUTE Amua:

Xenu EALL - KoHTponumpaHo ot Xenu bbarapua EAL, KOHTpoAuMpaHo OT akumoHepa OpauH
MNonos. Xenu EAL u Xenn bbvarapua EA/L ca ynpasnasaHo oT akumoHepute Teogopa Monosa un
OpnuH Monos, YneHoBe Ha CbBeTa Ha AUPEKTOPUTE;

OpyKecTBa, uninto Kanutan e 100% cobetBeHocT Ha Xenwn EAL: Aksa EOO/, Apea EOO[,
Oxynan EOOL, Xeng EOO/L, XeHg 2 EOOL, Bap EOOA, Xenwn 2000 EOOA, Enu Bu [Ku acetc
MeHnIKMBHT 00, Maii EOO/[, 0.K.-2 EOOA, Mpueununax EOOL, Xenu 2 EOOA, Xenu fleiian
EOO, Xenun xenp, EOOA, XBI' napk EOOA, Temnnap EOOM, bu xenn EOO/, Xenu ctun EOOL,
Cywut Kade EOO/, Xenu napagains EOOL;

KoHTpacT uHBecT ALl — KOHTPO/IMPAHO WU ynpasBasaBaHO OT aKumoHepuTe Teogopa lNonosa wu
OpnuH Monos, YneHoBe Ha CbBETa Ha AMpPEKTOpUTE.

OpyKecTBa, yMninTo Kanutan e 100% cobctBeHocT KoHTpacT nHBect Afl: Xena Byprac 00/,
XeHpg Mnosaus 00, NMpusnnmax CaHaaHckn EOO/, Cayt Mapk EOOL, KoHTpacT nHeect Codus
EOO/, KoHtpacTt nHsect Caca EOO/, KoHTpacT nHsect Nanata EOO/L,;

Xoten Opbuta EAL - KOHTpPOAMpPAHO OT aKuumoHepa OpauH [onoB M ynpasBAABaHO oOT
aKunoHepute Teogopa Nonosa 1 OpaunH [Monos, Y1eHOBe Ha CbBETAa HAa ANPEKTOPUTE;
Opyxectea 100% cobcTBeHOCT HA aKumoHepa OpauH Monos: AuH EOO/, Xectna EOO-100%
cobcTBeHocT Ha iMH EOO/;

OpyxectBa 100% cobcTBeHOCT Ha akumMoHepa Teogopa MNonosa: Mpewbsc EOOL; Mpewbe xoym
EOOL

Mpe3 OTYETHMAT Nepuos ca OCbLLECTBEHM CAEMKMN CbC CBbP3aHM /INLLA KAKTO cleaBa:

BGN’000
KbM Kpasi Ha nepuoga
z Ycnyrn c Bkn. 40C

3 | HaumeHosaHme Ha CBBbP3aHOTO fnue 5 3 w ;%33

hel o [e] % [

@ = =] 2 =)

=] < D N %

3 % I @

§ (o)} = I

= n =

n
1 | EAY BUM KM ACETC MEHUIXMBHT EOO[ 60 0 0 78
2 XEMW EAL 0 13 46 0
3 | NPUBUNUOXK EOCOL 0 24 91 0
4 | XBI MAPK EOO[ 0 0 0 1387
5 | KOHTPACT UHBECT r'ANNATA EOO[ 0 0 0 200
0o6uwo: 60 37 137 1 665

12.MaryputeteH aHanus

Mo-gony ca npeacTaBeHM GUHAHCOBUTE HeAEPMBATUBHU aKTUBM M MAacMBU Ha APYKECTBOTO KbM AaTaTa
Ha OMHAHCOBMA OTYET, rPyNMPaHM Mo OcCTaTbyeH MaTypuTeT, onpeaeneH CnpaAMO A0roBOpeHMA
MaTypuTeT M NapuyHM notoun. Tabamuata e M3roteeHa Ha 6asa HEAUCKOHTMPAHM NApPUYHU MOTOUM U
Hall-paHHa AaTa, Ha KOATO B3eMaHeTo, Pecn. 3a4b/IKEHNETO e CTaHano M3nckyemo. CymuTte BKAKOYBAT
rNaBHULM U TUXBMU.
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Ha

31 pekemspu 2016 . BMXAaHe 4o 1m. 2-12 m. 1-3r. Hag 3 T. O6uwo
BGN'000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

®UHAHCOBU aKTUBMU

B3emaHuA OT cBbp3aHu

npeanpuAaTma - - 137 - - 137
TbproBCKM B3eMaHMUA - 31 31
Opyrn B3emaHua 2 2
MapuyHu cpeacTsa U NAPUYHK

€KBUBANIEHTU 414 - - - - 414
O6uwo 414 - 170 - - 584

PuHaHCOBU Nacusm
baHKkoBU 3aemu - - - - - -
3a4bNKEHUA KbM CBbP3aHU

anua - - 1665 - - 1665

TbproBCKM 3a4bAXKEHUA - - 7 - - 7

Opyrv 3aab/KeHuna - - 127 - - 127

o6uwo - - 1799 - 1799
Ha

31 pekemspu 2016 . BUXOaHe [0 1 m. 2-12 m. 1-3r. Hag 3. O6uwo

BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
®durHaHCOBM aKTUBU
B3emaHuAa oT cBbp3aHM

npegnpuAaTma - - 137 - - 52
TbproBCKM B3eMaHMA - 31 18
MapuyHu cpeacTsa U NAPUYHK

€KBUBANIEHTU 414 - - - - 414
O6wo 414 - 168 - - 582

®PuHaHCOBU Nacusu
baHKoBU 3aemu - - - - - -
3a4bNKEHUA KbM CBbP3aHU

anua - - 1665 - - 1665
TbproBCKM 3a4bAXKEHUA - - 7 - - 7
o6wo - - 1672 - 1672

Ha pesa 6aHKoBM 3aemMu B MaTypWUTETHUA aHaAM3 Ha GpUHAHCOBMTE NACUMBM KbM Kpasa Ha OTYETHWA
nepuos 3afb/iXKeHUATa ca NocoyeHu Ha 6a3a cblecTByBallaTa CTPYKTYpa Ha nacveuTte (rnasHULA M
IUXBa) KbM faTaTa Ha 6anaHca. He ca BK/lOYEHM O4YaKBaHUTE Npes3 cieABaluTe Nepmuoamn ycBoAaBaHmA
no paspelLeHnTe 3aemMn 1 bbaeLnTe NMXBY, T.e. He ca B3eTW Npeasua 0YaKBaHUTE MPOrHO3HU NapUYHK
notouum.

13. CermeTHO OTYUTaHE

Mpuxoaute, pasxoamte, akTUBMTE, mMacueuTe M GUMHAHCOBMA pe3yaTaT MO OMNepaTUBHU CErMEHTU Ha
[APYKEeCTBOTO ca NpeAcTaBeHM No-40Y:
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TeKyLm akTnBemn HeTeKyLwy aKTMBM 060 aKkTnBMU
OnepaTtMBEeH CerMeHT 31.12.2015 31.12.2016 31.12.2015 31.12.2016 31.12.2015 31.12.2016
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000
MHBECTULUMOHHN UMOTU - - 1351 1328 1328 1328
MNHBECTULUMOHHM MMOTU
noA, CTOUTENCTBO,

oTAageHU noa Haem 10627 10 758 10 627 10 758
MawmnHn n obopyasaHe - - 30 17 30 17
O61wWM Ha HMBO

npeanpuatme 238 583 - 238 583
O6wo 238 12 008 11995 12 246 12 686

B HeTeKyLwwMTe aKTUBU NO CErMEHTU Ca OTYETEHU BCUYKU MHBECTULMOHHU MMOTU. TeKywmTe akTMBU No
CeErmeHTn npeacrtasnABaTt B3eMaHWUA, Bb3HUKHaAAM MO NOBOA Ha COENKU OT npon,a)KGa Ha Haemun "
KOHCYMAaTuBHU pa3xogu. Hepasnpep,eneHMTe dKTUBWU BKKOYBAT MapuUyHN CpeacrtBa, npenocCrtaBeHU
dBaHCUM Ha A0CTaBYUNLU U OPYTUN TEKYLLN aKTUBU O6LLI,M 3a AEI\;IHOCTTa Ha APYyXKeCTBOTO.

CermeHTeH gbnr MHBecTmummn
OnepaTtuBeH cermeHT 31.12.2015 31.12.2016 31.12.2015 31.12.2016
BGN’000 BGN’000 BGN’000 BGN’000

MHBECTULMOHHU MMOTH
MHBECTULMOHHN MMOTH NOA,
CTOUTENCTBO, OTAAOEHU NOL HAEM

061wy Ha HUBO NpeanpuATUe
O6wo

CermeHTHMA AObAT BK/AOYBA 3aAb/IKEHUSTAa NO NosydyeHU OaHKOBU KpeauTu M 3a4b/KEHUS KbM
OOCTaBYMLM  NO NOAAPDBIKKA UM eKcnaoatauuAta Ha  uMmoTute, pecn. Kbm  31.12.2012r.
HepasnpegeneHnte nacmem Kbm 31 OeKemMBpU M Ha ABaTa Mepuoda BK/IOYBAT 3a4b/IKEHUATA 33
M3BbPLUEHM YCAYTY MO aAMUHUCTPUPAHETO U YNPABAEHMETO HA APYHKECTBOTO.

UHBecTMumuTe npeacrasnABat Camo U3BbpLIEHUTE nNpe3 rognHata KannuntanoBu pasxoau no
MHBECTUUNOHHNTE MMOTU B CETMEHTA.

CermeHTHU NPUXOAMU, Pa3XoAu U pe3yaTaTu

Mpuxogmn ot

Haemu u ap. MpeoueHkKa Opyrn poxoau, HeTo
OnepaTtuBeH cermeHT 2015 2016 2015 2016 2015 2016

BGN'000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

MNHBECTULMOHHM UMOTH - - (3) - -
WNHBECTULMOHHM MMOTHK NOA,
CTOUTENCTBO, OTAAAEHU NOA,
Haem 526 503 -244 - -
06wy Ha HMBO NpegnpuaTne - - 1 1
06uwo 526 503 -244 1 1

MpuxoanTe OT ONepaTMBHU CErMeHTM ce Habto4aBaT MO MECTONOIOKEHNE HAa 0DEKTUTE U PECNEKTUBHO
no KaneHTwu. Mpe3s 2016r. u 2015r. HAMA M3BBPLUEHN MENKAYCErMEHTHM NpoaaKobu u TpaHcpepu. B

ApyrM goxoau, Heto (6pyTo npuMxoauM MUHyC 6anaHcoBa CTOMHOCT) ce NPeACTaBAT AoxoauTe OT
npoAaxkb6a Ha MHBECTULMOHHU UMOTMH.
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Pasxoau Obe3ueHKa ®uHaHcoB pesynTart
OnepaTtuBeH cermeHT 2015 2016 2015 2016 2015 2016
BGN’000 BGN’000 BGN’000 BGN’000 BGN’000 BGN’000

MHBECTULMOHHU MMOTH - - - - - -
MHBECTULMOHHN MMOTH NOA,
CTOUTENCTBO, OTAALEHN NOL,

Haem (195) (162) - - 331 338
O6LmM Ha HMBO NpeanpusaTUe (2) (1) - -
06uwo (196) (163) - - 331 338

ObwuTe Ha HWMBO NpeanpuATME pPasxoAy BKAKYBAT pasxXxoAuTe MO UANOCTHO ynpaBieHne W
aAMUHUCTPUpPaAHE Ha APYy)KecTBoTo. B pasxoauTe ca BKA.M (MHACOBUTE PasXoAM Ca CbOTBETHMUTE
roAMHMW.

14. YnpasneHue Ha PUHAHCOBUA PUCKOB

B xoaa Ha obuyaHaTa cuM AEMHOCT APYXKECTBOTO MOXe Aa 6bAe M3N0XKEHO HA PasnnMYHU GUHAHCOBU
pUCKOBE, HaW-BaKHWUTE OT KOWUTO Ca: Na3apeH PWCK (BKAIOYBALL BaslyTEH PUCK, PUCK OT MPOMAHA Ha
cnpaBeanMBaTa CTOMHOCT M LEHOBU PUCK), KPeguTeH PUCK, NNKBUAEH PUCK M PUCK HA JIMXBEHO-
06Bbp3aHN NapunyHK notouu. OBLOTO ynpaBieHMe Ha PUCKA € POKYCMPaHO BbPXY TPYAHOCTUTE HA
NporHosvMpaHe Ha ¢GMHAHCOBUTE Masapu M 33 MNOCTUFAHE MWHUMW3MPAHE HA MNOTEHLMANHUTE
oTpuuaTenHn edekTn, KOUTO MoraT Aa ce OTPas3AT BbpXy GMHAHCOBUTE Pe3ynTaTtM U CbCTOAHWE HA
ApyKecTBoTO. Tekywo pUHaHCOBUTE PUCKOBE CE UAEHTMOULMPAT, MU3MepBaT U HabatogaBaT C NOMoLLTa
Ha Pa3/IMYHU KOHTPOJIHU MeXaHU3MUW, BbBeAeHM, 33 Aa Ce onpeaenat aAeKBaTHM LEeHN Ha NPOoayKTUTe
Ha APYXKECTBOTO M HA NPUBAEYEHWA OT HEro 3aemMeH KanuTan, KaKTo M Aa Ce OUEHAT afeKBaTHO
nasapHuTe 06CTOATENCTBA Ha MpPaBEHMTE OT HEro MHBecTMuMn U GopmUTe Ha NoALbpKaHe Ha
cBobogHUTE NMKBUMAHM cpeacTBa, 6e3 aa ce gonycka HeonpaBAaHa KOHLEHTPAUMA HA JaZlEH PUCK.
YnpaBneHMeTo Ha PUCKa Ce OCHLULECTBABA TEKYLWO NoA NPAKOTO PbKOBOACTBO HAa W3MbAHUTENHMUA
AMpeKTop U pMHaHCoBUTE eKkcnepTn B 0bcayXBawoTo Eiy bu Oxun AceTtc apyxecTtBo. To ce n3nb/HABA
CbrNacHO MNoanUTMKaTa, onpegeneHa oT CbBeTa Ha AMPEKTOPUTE, KOMTO e pa3paboTun OCHOBHUTE
NPUHLMNN Ha obWwoOoTo ynpasneHMe Ha QPUHAHCOBMA PUCK, HA 6asaTa Ha KouTo ca pa3paboTeHu
KOHKPEeTHUTE npoueaypwv 3a ynpasieHWe Ha OTAEeNHUTe cneumduyHM pUCKOBE, KaTO BanyTeH, LLEHOBM,
NNXBEH, KpeauTeH U JIMKBUAEH, WM 32 pUCKA NPUM WM3NON3BAHETO OCHOBHO HA HeAepuBaATUBHMU
WUHCTPYMEHTU.

BanyteH puck
Lpy»KecTBOTO He e U310XKEeHO Ha 3HaUUTeIeH BaJlyTEH PUCK, 3aLLLOTO BCUYKM HEFOBU ONepaumn U CAENKU

Ca AEHOMWUHUPaAHN B 6'b}'ll'apCKM neBa M/M}'IM €BpPO, OO0KOJIKOTO nNocnegHoTo € C d)VIKCVIpaH KypcC cnpamo
NeBa no 3aKOH.

ueHOBM PUCK

[py»ecTBoTO € U3N0XKEeHO Ha PUCK OT NPOMEHW B NasapHUTE UeHU Ha MHBECTULWMOHHU MMOTU WU Ha
LeHUTe Ha camuTe Haemu. [lpy»KecTBOTO NepuoauyHO Mpasu npernes Ha nasapHuUTe LeHW, MO KOUTO
npeanara ycayrute cu, cnpamo obLiute LeHOBM paBHULLLA B CTPAHATA, 33 A3 MOXe Npu HeobxoanmocT
[a Ce M3BbPLUAT NJAaBHO M NOCTENEHHO KOpEeKLMKM Ha Te3u ueHu. [pu otaasaHeTo nog Haem Ha UMOTUTe
e ce CTPEMM [a CKAOYBA AbATOCPOYHM [0roBOpU C b6raronpuaTHW 3a BuMsHeca Ha ApPYXHKecTBOTO
Knaysu. KnmeHtuTe (HaematenuTe) e ce Npoy4ysaT BHUMATEIHO OT r/iefHa TOYKa Ha HaZeXAHOCT npu
cbbupaHe Ha B3eMaHuATa. M3BbpLlUBA ce NpeaBapuUTENHO MPOYYBAHE Ha APYKECTBOTO, *KENaewo Aa
CK/IIOYM [0rOBOP 3@ ONEepaTUBEH JIM3MHF, NO OTHOLEHME Ha CBBP3AHOCT M 334/ bXKHANOCT, CbaebHa
peructpauma n pernctpauma no bYJ/ICTAT.

[ pyKecTBoTO He € U3/I0XKEHO HA NAa3apeH PUCK, NPOM3TUYALL, OT onepaLmMm ¢ PUHAHCOBM MHCTPYMEHTH.
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KpeauteH puck
Mpw ocblLecTBABAaHE HA CBOATA AEMHOCT APYHKECTBOTO € U3N0XKEHO Ha KpeauTeH PUCK, KOMTO e CBbp3aH

C PWCKA HAKOM OT KOHTpareHTMTe My ga He 6bAe B CbCTOAHWE A3 M3MBAHW MU3LANO U B 06MYAHO
npeaBUAEHUTE CPOKOBE 3a4b/IKEHUATA CU KbM Hero.

drHaHCOBMTE aKTMBM Ha APYKECTBOTO Ca KOHLEHTPUPAHKU B ABE Fpynu: NapuyHu cpeactea (4enosnTi)
M TbProBCKM B3eMaHuA.

MapuyHUTE CPeACcTBa B APY!KECTBOTO Ce BAaraT B MbPBOKAacHa 6aHKa, C BUCOKa penyTauma u ctabunHa
JIMKBUAHOCT, KOETO 3HAYUTE/IHO OrpaHMYaBa pUcKa.

Mo OTHOWEHWEe Ha KAMEHTUTE, MOAUTMKATa Ha APYKECTBOTO € [a M3BbpliBa npogaxkbute cu npwu
YCIAOBMATA Ha CTPOro JAMMUTMPAHM CPOKOBe Ha nnalaHe. CbbMpaemocTTa M KOHUEHTpauuATa Ha
B3EMaHUATA Ce KOHTPOAMPAT TEKylo, CbFNacCHO yCTaHOBEHaTa MNO/JMUTMKA Ha APYKECTBOTO M Npwu
MHAMKATOPK 3a Npobem — We ce NPaBU KOHTAKT CbC CbOTBETHUA KAMEHT 3a onpeaensaHe Ha MepKu 3a
NIMMUTUPAHE Ha PUCKa OT 3aryou.

JInkBUAEH pUCK
JINKBMAHMAT PUCK ce M3pasnABa B HeraTMBHaTa CUTyauMa APYKECTBOTO Aa He 6bae B CbCTOAHME Aa

nocpewHe 6€3yCNOBHO BCUMYKM CBOM 334b/KEHMA CbIIAaCHO TexXHWA nagex. To nposexaa
KOHCepBaTMBHA MNOAUTUKA MO YyMNpaBAeHUE Ha JIMKBMAHOCTTA, 4Ype3 KOATO MNOCTOAHHO NOoAAbPIKa
ONTUMANEH NIMKBUAEH 3aMac NAapuUYHKU cpeacTBa, Aobpa cnocobHOCT Ha dMHAHCMPaHe HA CTOMAHCKaTa
CU OEeWHOCT, BKAOYUTENIHO Ype3 OCUrypsABaHE Ha aAeKBATHU KPeaWUTHU pecypcu W yAecHeHus,
NMOCTOAHHO KOHTPOJIHO HabatogeHWe Ha (AKTUYECKMTE M MPOFHO3HW MAPWMYHWU NOTOLM MO Mepuoam
Hanpea 1 nogAabpaHe Ha paBHOBECUME MeXAY MATypUTEeTHUTE rpaHULM Ha aKTUBUTE U NAcCUBUTE Ha
OpYXKecTBoTO.

JONbAHUTENHO, APYKECTBOTO MMA CKIOYEH A0roBOP 33 MHBECTUUMOHEH 3aemM 3a ¢UHAHCUpaHe
cTpouTenctsoto Ha Crpaga cbC cmeceHo npefHasHadyeHune B CtyaeHcku rpag MpCodus.

JpyKecTBoTo ynpasasaBa IMKBMAHOCTTA Ha aKTUBUTE M NMAacMBUTE CU Ype3 TEKYL, aHanu3 u HabaogeHme
Ha CTPYKTypaTa M gMHAMMKATA Ha U3MEHEHUATA MM, U Ype3 MPOrHo3MpaHe Ha BbaelnTe BXOAALWM U
M3XOAALLM NAPUYHM NOTOUM N PpaKTOPUTE 3a HEFATUBHU ePEKTU BbPXY TAX.

Kanutanos puck

C ynpaBneHMeTo Ha KanuTana ApPYXKeCTBOTO LEeAM Aa Cb3haBa M NoAAbpXa Bb3MOMKHOCTM TO Aa
NpoAb/ XM Aa OQYHKUMOHMpPA KaTo AeNcTBalo npeanpusatue M Aa ocurypsBa CbOTBETHATa
Bb3BPDbLLAEMOCT Ha MHBECTUPAHUTE CPeacTBa Ha aKUMOHepuTe, CTOMAHCKM NOA3U Ha Aapyrute
3aMHTEPEeCcoBaHM NMLA U YYaCTHULM B HEroBMA BM3HEC, KAaKTO M Aa NoAAbprka onTMMasiHa KanuTasioBa
CTPYKTYpa, 32 Aa ce peayumpar pasxoguTe no nogabprkaHe Ha KanuTana.

L pyKecTBoTo TeKyLwo HabagaBa OCUIYPEHOCTTA M CTPYKTYpaTa Ha Kanutana Ha 6a3a CbOTHOLWEHNETO
Ha 3a41bXKHANOCT. TOBa CbOTHOLLEHUE CE U3UUCIABA MEXKAY HETHMA AbArOB KanuTan Kbm obuiaTta cyma
Ha aHraXMpaHuAa Kanutan. HeTHMAT ABATOB KanuTan ce onpenena Kato pPas/nKa MexKay BCUYKK
NPUBAEYEHN 3a€MHUN CPeacTBa (KPaTKOCPOYHM U ABATOCPOYHM), TaKa KaKTO Ca NOCOYEHM B OTYEeTa 3a
$MHAHCOBO CbCTOAHME, N MAPUYHNUTE CPEACTBA M NAPUYHM eKBUBaNEHTU. ObLLaTa CyMa Ha aHraXKupaHus
Kanutasa e paBHa Ha COOCTBEHMS KanUTan U HETHMA AbATOB Kanutan.

B TabnvuaTta no-gony ca NpeacTaBeHW CbOTHOLWEHMATA Ha 3a4NbXKHANOCT Ha 6as3a CTPyKTypaTa Ha
KanuTasia KbM KpaA Ha OTYETHMA Nepmoa;

31.12.2016  31.12.2015
BGN '000 BGN '000

O6uwo AbAroB KanuTan, T.u.: 1799 1 807
° baHKOBM 3aemu - -
HamaneH c napuyHnTe cpeacTsa M NapuUYHU eKBUBANEHTU (414) (141)
HeTeH gbnros Kanutan 1385 1666
Ob6uo cobcTBeH KanuTan 10788 10 441
O6uio KanuTan 12 687 12 248
CbOTHOLWEHWE Ha 3a4/TbXKHANOCT 10.00% 13.60%
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15.Knto4oB ynpaBaeHCKHU nepcoHan

CbCTaBbT Ha K/OYOBMUA YNpaBAEHCKM nepcoHan e onosecTeH B [lpuaoxkeHne A.l. PasmepbT Ha
Bb3Harpa*kAeHuATa Ha ynpaBaeHCKMA nepcoHan 3a 2016r. e 18 xun. ns..

16. Cvbutua cnep aarata Ha 6anaHca

Hama cbbutna, HacTbnuan cnep pataTa Ha PUHAHCOBMA OTYET, KOWTO Aa HafaraT KOpeKuMW BbB
$MHaHCOBUA OTYET MW Aa Ca CbLLECTBEHM, 3a Aa ObAAT ONOBECTEHMU.

Kbm fdaTaTa Ha M3roTBAHE Ha HAcTOAWMA OTYET HAMA TeHAEHUMW, HAcTbNMAW M/UAK NpeacToAwm
CbbUTUA, KaKTO M PUCKOBE, M3BECTHU Ha PHKOBOACTBOTO Ha ,Eiy Bu [xKu $oHA 32 MHBECTULIMOHHMU
umotn” ACUL, KonTo Aa OKarkaT HEraTMBHO BAMAHME BbPXY OBbAELLOTO Pa3BUTME Ha APYKECTBOTO.

[aTta: 06.03.2017r.

CocTasun:
/VBaH UrHes /
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/Teopopa Nonosa — M3GAHUTENEH aupeKTop/ |
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