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®oHa Umotn AACKLL MBEXOMHEH ®MHAHCOB OTHYET KbM 31 [lEkEmBPu 2013 T.

OTYET 3A ®PUHAHCOBOTO CbCTOSIHME KbM 31.12.2013

(XWnN.NEBA)

AKTMBM Benexka* 31.12.2013 31.12.2012
Hetekywm aKkTuem
MMOTH, MalWWHK, CLOPBXKEHUS U 0BopyABaHe, HeMaTepuanHW akTMBW W

WHBECTULMOHHM UMOTH 3 63 645 77 125
MNpeannaTteHdu pasxoau 10.1

Tekywun aKkTMBn

TbproBCKW U Apyru B3eMaHua 4 20 354
Mapu4HK cpeacTea 5 157 460

MpegnnateHn pasxoau 10.1 4 8
0610 TEeKYLN AKTUBK
06140 aKTUBM

Macueu

CobcrBeH KanuTan Ha aKyWoHepuTe

YcTaBeH KanuTan 6.1 23 395 23 395
MNpemMnen peseps 6.1.2 3053 3 053
OBbwwm pesepem 6.1.2 2339 2339
®UHAHCOB pe3ynTaTt OT NpeAxofeH nepuoa (10 740) (8 457)

@QUHAHCOB pe3ynTaT OT TeKyLMsA nepuoa 717 2 283
06140 cobcTBEH KanuTan Ha aKUMoHepuTe
HeTtexywu nacusm

3aAbmKeHus N0 NoNy4YeHW 3aeMu OT 6aHKK

0610 HeTeKyLM NAaCUBK
Texkywm nacuemn

TBProBCKK 3ab/MKEHUA 10 6 304 7 146
Tekylla YacT OT HETEKYLUM 3aAbIMKEHNS 10.1 39 094 51 055
3aAb/MKEHUA KbM NepcoHana v OCUrypuUTENHU UHCTUTYLUK 9.1 3 12
[aHb4HM 3a4bMKeHNs 10 1095 1172
Opyru 3afbmxeHus 10 - 515

0610 TeKywWM NACBU 59 900
06wo nacueun 59 900

06wo cob6cTBEH KanuTan u Nacusem 77 947

*loscHeHMATa KbM (DHHaHCOBHS OTHET Ha CTparnyn ot 7 40 33, NpeacTasiaBaT HEpa3aesiHa Yact 7/ém.

\

27.01.2014 . PvkoBoguTten: \
B. l'queB
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®oHg Umotu AOCULL MEXIMHEH ®UHAHCOB OTYET KbM 31 [ekemepn 2013,

OTYET 3A BCEOBXBATHMUA A0X0A4 3A NEPUOOA KbM 31.12.2013

(XWn.nesa)
Benexka* 31.12.2013 31.12,2012
Mpuxoan 7 16 263 7
06wo npuxoan 16 263 7
Pa3xoau 3a gerMHocTTa
Pa3xoau 3a Mmatepuanu (68) (40)
Pa3xoam 3a BLHWHK ycnyru 8 (489) (443)
Pa3xoau 3a Bb3HarpaXKaeHua U OCUrypoBKK 9.1 (38) (44)
BanaHcoBa CTOWHOCT Ha NPOA3AEHUTE aKTUBK (14 035) -
Apyru pasxoau 11 (687) (26)
0O6ui0 pasxoau 3a gelHOCTTa (15 317) (553)
Pe3synrart oT onepaTMBHa AeHHOCT 946 (546)
Mpuxoawn/pa3xoan oT NPEoUEHKU Ha UHBECTULMOHHU UMOTH 12 (27) (45)
Pa3xoau 3a nuxeu 10.1 (1634) (1 690)
Apyru duHaHcosn npuxoau /(pasxoaun) 12 (2) (2)

06wo puHaHcoBu npuxoaun/paszxoau(HeTo) (1663) (1737)
Pesynrar oT npoAgbmxaBailm 4eiHOCTH (717) (2 283)
Pe3synTtar 3a nepuoga (717) (2 283)
Apyrn KOMNOHEHTH Ha BceobGxBaTHMA Aoxofa - -

06w, BceobxBaTeH goxon (717) (2 283)
HeTHa CTOMHOCT Ha aKTUBMTE Ha efjHa aKLUua 0.7408 0.7714

Hoxopa Ha akyuna (0.0306) (0.0976)

*ToACHEHNATE KbM BHHAHCOBHS OTHET HA CTDAHMLM OT 7 40 33, NPeqcTasiiBaT HEDA3AEe/Ha YacT OT HEero.

A
27.01.2014 r. PbkoBoguTen: ,ﬁ '
B. NeHyeB
M3n. Aupél.cr\op"x
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®oHg Umotv AOCUL

MEXAMHEH ®WHAHCOB OTYET KbM 31 [EKEMBPM 2013 T.

OTYET 3A NAPUYHUTE NOTOLM (NMPSIK METOA) 3A NMEPUOAA KbM 31.12.2013

OneparuBHa fgelHoCT

(xvn.nesa)
Benexwku* 31.12.2013 31.12.2012

MocTbnneHuns oT KIMEHTH 1689 687
Mnawaxma Ha aocTasumum (950) (158)
MnawaHna KM NepcoHan M OCUrYPUTENHW MHCTUTYLIMM (45) (36)
MnawaHua/nocTbnNeHns 3a/0T AaHbLu (301) 59
[pyru nocrbnneHne/nnalwanua 3a onepaTmeBHa AelHoCT (337) (166)

HeTeH napuyeH NOTOK OT onepaTMBHa AEWHOCT 56 384

MuBecTMUMOHHA AeiHoCT

MpuaobusaHe Ha ALATOTPaNHM MAaTEPUANHN aKTUBM W MHBECTULIMOHHM 3 (2 407) (616)

UMOTH

[ocTbnnenns oT NpoAa6a Ha UHBECTULIMOHHU UMOTH 3 15 744

Heten napuvyeH NOToK OT MHBECTULIMOHHA AeHHOCT

®PUHaHCOBa geiHOoCT
M3nnaTteHn AMBUAEHTH

Monyuyexu/MoraceHn 3aeMu OT PUHAHCOBU UHCTUTYLIMM (8 494) 649

MnaTeHn NUXBM, TaKCM M KOMUCUOHM MO 3aeMM

(5 201)

[pyry NOCTLNNEHWUA/NNAWAHWA OT DMHAHCOBa AEMHOCT

Hetex napuyeH NoTok ot hMHaHCOBa AenlHocT
Mapuynm cpeacrea B Ha4anoToO Ha nepuoaa

*[TOACHEHUATE KbM PUHAHCOBHS OTHET Ha CTPaHULM OT 7 40 33, APE4CTaBN[BAT HEPA3AEHA YACT OT HEro.

27.01.2014 .
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®oHa Mmooty AACKL MEXAMHEH ®MHAHCOB OTYET KbM 31 [exkemern 2013 1.

OTYET 3A MPOMEHWUTE B COBCTBEHWSA KAMWUTAN 3A NEPMOAA KbM 31.12.2013

(Xxun.neea)
OcHoBeH Mpemun ot O6wn  ®uHaHCOB 0o6wo
Kanutan eMucuna pesepBn pesynrar Kanurtan
Cango kbM 1 aHyapu 2012 23 395 3053 2339 (8 457) 20 330
HeTteH pesynTaT 3a nepuoaa (2 283) (2 283)
MokpueaHe Ha 3aryba oT MUHaNM 0
roAvHU
Canpo kbM 31 gekemBpu 2012 23 395 3053 2339 (10 740) 18 047
Canpo kbM 1 aHyapw 2013 23 395 3053 2339 (10 740) 18 047
HeTeH pe3ynTar 3a nepuoaa (717) (655)
MokpueaHe Ha 3aryba oT MMHaNW
roAvHU
Canpo kbm 31 fekemepu 2013 23 395 3053 2339 (11 457) 17 330

*ToACHERNATE KbM PMHAHCOBHUS OTHET HA CTPaHHYKM OT 7 A0 33, NpeacTasnaBaT HepasnenHa YacT ot Hero.

27.01.2014r. PbvkoBopguTen:

—
B.lenyes
WUzn. nnpelqop.
VN \.\_.‘

M3roTeun: P/ ™
Xp. NeTkoB )
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®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2013 T.

MOACHEHNA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmauyus

~PoHa Umotn” AAICUL e ny6binM4HO akUMOHEpPHO APYXecTBO, peructpupaHo B Codus, no d.a. N
8493/2004 r. B CI'C. CepganuwieTo 1 agpechbT Ha ynpaBneHue Ha ApYXecTBo e B Penybnuka bvnrapus,
rpaa Codus, O6wuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

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

MpeamMeTsbT Ha AEWHOCT Ha APYXECTBOTO obxBawa: HabupaHe Ha CPeAcTBa Ype3 U3faBaHe Ha
LIEHHW KHVXXa W NOCNeABaLlo MHBECTUPAHE Ha HabpaHWUTe CPeACTBa B HEABMXMMU UMOTH, U3BbpLLIBaHE
Ha CTPOeXWu, NoaobpeHns 1 0b3aBexaaHe B NOCNEeAHUTE, C LieN NPeaoCTaBAHETO UM 3a ynpaB/eHue,
OTAABaHE Mo/ HaeM, IM3UHT UM apeHaa u/vunu nocnaagalla npoaaxoba.

MbpBOHAYanHoO ApyxecTtBoTo 6e yupeneHo 3a cpok oT 7 (ceaem) roamHu. Cnepn nposeaeHo OCA Ha
26.05.2006 r. 6e pelueHO CpOKbT Ha ydpeasiBaHe Ha APYXXeCTBOTO Aa Ce NMPOMEHU 3a HeorpeaeneHo
BpeMe.

MpencTaBUTENCTBOTO Ha [JpY>XECTBOTO CE OCbLUECTBSIBA OT U3MbJIHUTENHUS/HUTE YfieH/0Be NOOTAENHO
WM OT BCEKM Apyr¥ ABaMa uneHa Ha CbBeTa Ha AMPEKTOpPUTE 3aefHO; B Clyyail ye 6bae usbpaH
NPOKYPUCT Ha [py>XeCTBOTO, NPEeACTaBUTENICTBOTO Ha [pY>KECTBOTO Lie Ce OCbLUECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3ae€IHO C MPOKYpUCTa.

Kbm 31.12.2013roa. [ApyXecTBOTO ce npeactaBnsiBa OT BecenvH AMMUTPOB €HYEB — U3MbIAHUTENEH
[AVPEKTOP, CAMOCTOSTENTHO, UK U 3aedHO0 OT ApyruTe ABaMa yneHoBe Ha CbBeTa Ha avpekTtopute — B
n B WHTepHewbHbn” OO — npeacraeBnssaHo oT AumuTtbp Aumutpos, n Hdobpomunp CredaHoB
AHOHOB, BMMCaH KaTo He3aBUCUM uyneH Ha CbBeTa Ha anpektopuTe Ha 12.07.2013 r., Bb3 OCHOBa Ha
pelleHve Ha 06WwoTo cbbpaHmne Ha akumMoHepuTte, nposedeHo Ha 01.07.2013r.

[py>XeCcTBOTO e C eAHOCTENeHHa CTPYKTypa Ha ynpasneHne — CbBeT Ha anpekTopuTe. KbM HacToswms
MOMEHT uneHose Ha C/l ca cnegHuTe nuua:

» ,B n B WHTepHewbHbN” OO — npeactaBnsBaHo B CbBeTa Ha AupekTopute OT [AUMUTBP
AnmunTpos;

» [Jobpomup CrecdaHOB AHAOHOB;
» BecenuH OnMnTpoB NeHYeB — N3MbAHUTENEH ANPEKTOP.

CpokbT, 3a KOMTO ce m3bupaT uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpeaeneH B YcCTaBa Ha
APY)XECTBOTO, KaKTO cneaBa:

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

b) BTOpMAT uneH Ha CbBeTa Ha anpekTopute, nocodeH ot O6WwoTo cbbpaHme — 3a CPOK OT 4 FOANHY;
B) TpetnaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LOoTO cbbpaHue — 3a CpoK OT 5 roanHu.

KanuTtanbT Ha ApyXXeCcTBOTO e B pa3Mep Ha 23 394 706 (ABageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aBageceT v TpU MUIMOHA
TpUCTa [OeBeTAeCeT M YeTUpU Xunaagu CeaemMCTOTMH UM WecT) 6pos OBMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eHa C HOMMHasIHa CTOMHOCT 1 (eauH) nes..

CTPAHMLA 7 OT 33
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2. CuyeTOoBOAHA NOMUTHUKA

2.1 OcHoBa 3a M3roTesiHe Ha (hbMHAHCOBUTE OTUYETH
®OUHAHCOBUAT OTYET HA [APYXXECTBOTO € W3roTBeH B CbOTBETCTBME C  BCUYKM MexXayHapoaHU

CcTaHaapT™ 3a dunHaHcoBn otdeTn (MCDO), KOUTO Ce CbCTOAT OT: CTAaHAAPTM 3a (PMHAHCOBM OTYETU U
OT TbAKyBaHuss Ha KomuTteTa 3a passcHeHnss Ha MCOPO (KPMC®O), opobpenHn ot CbBeTa no
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHUsATa Ha [locTosiHHMA KoMuTEeT 3a pa3ssicHaBaHe (MNKP), opobpeHn ot Komuteta no
MexxayHapoaHu cyetoBogHu ctaHgap™ (KMCC), kouTo edeKkTuBHO ca B cuna Ha 1 aHyapu 2009 r., u
KoMTO ca npueTn oT KomucmsaTta Ha EBponeiickust Cbio3.

3a TekywaTta (MHAHCOBa roAvHa APY>XXeCTBOTO € Npuesio BCUYKM HOBWU WU/WN PEBU3NPAHN CTaHAApPTH
N TbAKyBaHusl, nsgageHn ot CbBeTa No MexayHapoaHu cyetoBoaHw ctaHgaptv (CMCC) u pecn. ot
KomuTeTa 3a passicHeHns Ha MCOO, kouTo ca 6unm yMecTHu 3a HerosaTta AEMHOCT.

Te3u cTaHAApPTU M THJIKYBaHUS BKJIIOYBAT:

« MCC 1 (npomeHeH) [llpesctassHe Ha @uHaHcoBuTe OTYETH (B Cw/ia 38 FOAMLLIHM NEPUOaN OT
01.01.2009 r.). To3n CTanHdapT BbBeXAa OTYET 3a BCeoOXBaTHWUA A0XO0A, KaTO MOCTaBs aKUEHT Ha
pasfeneHneTo Ha npoMeHuTe B COBCTBEHWS KanuTan B pe3ynTaT Ha ornepauunm CbC cobCcTBeHUuUmTE
(kanuTanoBu onepauun) OT Te3n, KOMTO He ca pe3ynTaT OT onepauum cbC cobctBeHnumTe. O6LWMAT
BCceobxBaTHMA [oXo4 MOXe fa 6bae npeactaBeH MAM B eauMH OTYET Ha BCeobxBaTHUS [oxon
(obxBallanku oTyeTa 3a BceobxBaTHUS aoxon (B neyanbata wnu 3arybata 3a roguHaTa) U BCUYKM
edekTn B cO6CTBEHUS KanuTan, KOMTO He ca pe3ynTaT OT onepauun CbC cO6CTBEHMUUTE), WK B ABa
oTyeTa — OTYeT 3a [oxoauTe W OTAeneH OTyeT 3a BceobxBaTHMA A0XOA. [OMbaHWUTENHO,
HanMEHOBAHMETO Ha CYETOBOAHUS 6anaHC e NMpOMEHEeHO Ha OT4YeT 3a (PMHAHCOBOTO CbCTOSHME, a
(popMaTLT Ha oTyeTa 3a MPOMEHUTE B COBCTBEHUS KanuTan e MpPOMEHeH B MO-KOHAEH3WpaH BUWA.
PbKOBOACTBOTO Ha ApYyXecTBOTO e u3bpano fa npwunara eavHeH OT4yeT 3a MpeactaBsHe Ha
BCeobXBaTHMA OOXOA;

o« MC®O 7 (npomeHeH) QuHaHcoBu MHCTPyMEHTH. OroBEeCTSBaHus (B cuia 3a rogulliHu nepuogn ot
01.01.2009 r.). TlpoMeHuTe B CTaHAapTa W3MCKBAT AOMbJHUTENHW OMOBECTABAHUS OTHOCHO
OLIEHSIBaHETO MO CNpaBeasiMBa CTOMHOCT MO HMBA Ha Mepapxms Ha OLEHKUTE M 3a NNKBUAHUS PUCK, B
YyacTTa Ha AepuBaTUBHUTE TPaH3aKUUKM U aKTUBW, U3MON3BaHM 3@ yNpaBfieHne Ha NMKBUAHOCTTA;

o« MC®O 8 OneparvsHn cermeHTw (B cusia 3@ roguiiHm nepmogm or 01.01.2009 r.). To3n CTaHaapT e
3amectun MCC14. CtaHaapTbT M3UCKBA “YNpaBieHCKM NoAxo4” npu onpeaensiHeTo Ha CerMeHTuTe u
NpeacTaBsHETO Ha cerMeHTHaTa MHdopMauust B nybnnyHutTe (PMHAHCOBM OTYETW, @HANOMMYHO Ha
yCTaHOBEHaTa BbTPELUHO-YNpaBAeHCKa OTYETHOCT;

«  MCC 23 (npomeHeH) Pazxogum o 3aemu (B cusia 3a roguiiHn riepuogy ot 01.01.2009 r.). To3n
CTaHAapT, B MPOMEHEHUS CU BapuaHT, Onpeaens pasxoauTe 3a 3aeMu, C KoMTo ce duHaHcmpa
NpuaobvBaHeTo, CTPOUTENCTBOTO W MPOM3BOACTBOTO HA KBanMUUMpaHW aktueu, Aa 6baaT
KanutanuM3npaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobueaHe (cebecToMHOCTTA) Ha akTMBa 3a CpoKa
Ha CTPOUTENCTBOTO/M3rpaXKaaHeTo/npom3BOACTBOTO.[Jpy>KECTBOTO Mpwuiara nNpoMeHuTe B CTaHaapTa
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®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2013 T.

oT 01.01.2009 r.n Te ca HaMepunu MNpPUNOXEHME 3a OTYMTaAHE Ha HeroBu 6baewm onepaumm u
NpOeKTU;

« [logobpenns B MC®O (mavi 2008 r.) — nopobpenns B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
N3KNOYEHNE Ha CBbp3aHuTe ¢ npoMeHnte B MCOO 3), 28 (C n3KI0UYEHNE Ha CBbP3aHUTE C NPOMEHUTE
B MC®O 3 u cboTtBeTHUTE nNpoMeHn B MCC 27), 29, 31 (C nsko4eHne Ha CBbp3aHMTE C MPOMEHUTE B
MC®O 3 n cvoTBeTHUTE npoMenn B MCC 27),34, 36, 38, 39, 40 n 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 n 31 (B cvna 3a roauwwHun nepmoaun ot 01.01.2009 r.). Tesu
noaobpeHns BHACAT 4aCTUYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTW, OCHOBHO C Uen Aa npemaxHar
CblUEeCTBYBaLla HEMOCNeA0BaTENHOCT B NpaBnaata U M3NCKBAHUATA Ha OTAENHUTE CTaHAapTW, KakTo
M Oa ce BHece No-rnpeumsHa TEPMUHONONNS Ha NOHATUSATA.

PbKOBOACTBOTO € HanpaBW/IO MPOy4YBaHe W € onpeaenwno, 4Ye MoCoYeHUTe Mo-A0Ny MNPOMEHN B
CTaHZAPTN W TbAKYBAHWS, WM HOBW CTaHAApPTU U TbiKyBaHusA 3a 2009 r. He ca okaszanu BiusHWE
BbpXy CYETOBOAHATA MOSIUTMKA M BbPXy OTUYMTAHETO HA aKTUBUTE, MacMBuTe W pe3ynTaTuTe Ha
APY>XeCTBOTO [AOKOSIKOTO TO HsIM@ MpaKkTUKa u/unn CctaTyT 3a noaobeH Tun o6ekTn, CAenkn wm
onepauuun, pecr. 3agb/HKeHne 3a AoKaABaHe:

«  MCC 32 (npomeHeH) ®uHaHcoBun nHCTpymeHTw. llpegcrassHe n MCC 1 (rnpomeHeH) llpeacraBsHe
Ha QUHAHCOBUTE OTYETU — OTHOCHO VIPAaKHAEMUTE QDUHAHCOBU MHCTPYMEHTU (C ryT onums) u
3a4b/DKEHNST Bb3HUKHA/M 1pU JIMKBuAaUns (B cwia 3a roguluHu nepuogn or 01.01.2009 r.).
lNpoMeHuTe B Te3n CTaHAAPTM M3UCKBAT YNPaXKHSEMU (PMHAHCOBM MHCTPYMEHTU (C NyT ONuust), KakTo
M MHCTPYMEHTM, KOUTO HanaraT Ha npeanpusitve 3aab/DKeHne Aa nNpeaocTaBn Ha Apyra cTpaHa pro
rata gsn OT HETHUTE My aKTMBM CaMO B C/ly4all Ha JMKBMAauusi, Aa 6baaT KnacudbuumpaHn KaTto
KOMMOHEHTW Ha COBCTBEHMS KanuTas, ako ca Hanuue onpeaeneHn yCrioBus;

«  MC®O 2 (npomeHeH) [lnawjarHe Ha 6a3a akuymm (B cusia 3a roguiHm nepmuogm ot 01.01.2009 r.) —
OTHOCHO YCnoBus 3a npuaobusaHe(Ha npasa) U OTMeHsHUSA(aHyNnpaHus.). Te3u NpoOMeHn NosicCHABAT
onpegeneHusiTa 3a ycnosuaTa 3a npuaobveaHe (Ha npaea), BbBEXAAT KOHUENUMsTa 3a YCIoBUS 3a
HenpugobveBaHe (Ha npaBa) KaToO HanaraT W3WUCKBaHeTO nocnegHuTe fa 6baat oTpaseHu B
CnpaBeAsvBaTa CTOMHOCT Ha AaTaTa Ha npeaocTaBsiHeTo(cnopasyMsBaHeTo). Cbllo Taka Ca BKIHOYEHM
npaBuna 3a CY4ETOBOAHOTO TPeTUpaHe Ha ycnoBusTa Ha HenpuaobueaHe (Ha MpaBa) U OTMEHSHUATA
(aHynupanusTa);

o«  KPMC®O 12 florosopu o KOHUECHOHHM yCiayrv (B cusia 38 roguiiHmn nepmoam ot 01.01.2008 r.-
npuero ot EK 3a 2009/2010 r.). ToBa Tb/KyBaHWe Ce rpwunara 3a A0roBOpu, rnpu KOUTO ApYXeCTBO-
onepaTop OT YaCTHUS CeKTOop YyyacTBa B W3rpaxkaaHeTo, (UHAHCUMPAHETO, OMNepupaHeTo W
noAaAbpXXAHETO HAa MHMPACTPyKTypaTa, NpeAHasHayvyeHa 3a ycnyrn ot nybinmdHmusa cekTop;

o KPMC®O 13 lNporpamm 3a /105/IHOCT Ha KIMEHTUTE (B cusia 3a rogmiuHu nepuogn ot 01.07.2008 r.
— ripmnero ot EK 3a 2009 r.).ToBa TbNKyBaHWe AaBa NOSICHEHME, Ye B C/ly4auTe, Korato npoaykTv unm
yCcnyru ce npogasaT 3aeHO C HsikakBa opMa Ha CTUMYN 3a NIOSNIHOCT OT CTPaHa Ha K/MEHTa, TO Te3u
B3aMMOOTHOLWIEHNSS Ca MHOFOKOMMOHEHTHWM, W B3EMAHETO MO MOJly4aBaHOTO OT K/AMEHTa
Bb3HarpaxaeHue ce pasnpeaenst Mexay OTAeNHUTE KOMMOHEHTU Ha 6a3a cnpaBeanvBa CTOMHOCT;

o« KPMC®O 14 MCC 19 —JIuMnUT OTHOCHO GKTUB OT AEDPUHUPAHHN JOXOLM, MUHUMAETHN UINCKBAHNS 33
QoHAMpPaHe n TAXHOTO B3auMogencTsue (B cwia 3a roguinm nepuogn ot 01.01.2008 r. — rpmero ot

CTPAHMLA 9 OT 33



®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2013 T.

EK 3a 2009 r.). ToBa Tb/IKyBaHWe [aBa HAaCOKM OTHOCHO OLieHsIBaHeTO Ha orpaHunyeHneto B MCC19 3a
CymaTa Ha HaABMLLEHMETO, KOETO MOXe Aa Ce Mpu3HaBa KaTo akTMB.TO 06sCHSIBa CbLUO M KaK aKTMB
WM nacuB MO NeHcuss MoXe fa 6bae MOBAMSH OT AOrOBOPHM MM 3aKOHOBWM WM3MCKBaHMS 3a
MUHMMANHO oHAMPaHE;

o« KPMC®O 15 Criopa3yMeHmne 3a U3MrpaxK[gaHe Ha HELBMXUMU UMOTU (B C1/ia 38 FOAULLIHN eEpHoan
or 01.01.2009 r. - npmero or EK 3a 2010 r.). ToBa Tb/KyBaHMe fAaBa MOSICHEHWUS KOra M Kak
npuxoauTe M pa3xoauTe OT npofaxba Ha HeABMXMMU MMOTU cneaBa Aa 6baaT Npu3HaTH, B Cly4dait ye
CNopasyMeHeTo Mexay KyrnyBay U CTpoUTeN e CKIKYEHO MNpean WU3rpaxaaHeTo Ha uMMmoTa faa e
NPUKIIOYNIIO, BKIT. MO Pas/IMYHATE CllyYanm 1 cxemMu Ha npuioxeHmeTto Ha MCC11 n MCC18;

o« KPMC®O 16 XempkrupaHe Ha HETHATa UHBECTULMS B YYXKAECTPAHHA AEUHOCT (B cu/ia 3a roguiiHmu
nepuogn or 01.10.2008 r. - npuero ot EK 3a or 01.07. 2009 r.). ToBa Tb/IKyBaHWe AaBa MNOSICHEHUS
OTHOCHO XeMKMPAHETO Ha HETHA MHBECTMUMA B YyXAECTPaHHa AEMHOCT, KaTo HaW-Beye CbabpXKa
HacCoKM 3a MAeHTUdUUMPaHe Ha BanyTHUTE PUCKOBE 3@ KBaM(PUUMPAHETO Ha CHYETOBOAHO OTUMTaHe
Ha XeMKMPaHeTO Ha HeTHaTa WMHBECTUUMS, KaKTO M KaK APYXXeCTBOTO Ja onpeaeny cymaTta Ha
neyanbute u 3arybuTe, CBbP3aHN C HETHATa MHBECTULMSA U C XeMKMPALLUMA MHCTPYMEHT, 3a uenuTe Ha
NPU3HaBaHETO W Npu 0CBOHOXAABAHETO OT MHBECTULIMSITA.

KbM pfataTta Ha v3gaBaHe Ha TO3KM (DMHAHCOB OTYET Ca M34adeHW, HO He ca BCe Oue B cuia 3a
roguwHn nepuoan, 3anousawn Ha 1 aHyapm 2009 r., HSAKOSKO CTaHOAPTW, NMPOMEHEeHW CTaH4apTu U
TbAKYBaHUsl, KOUTO He ca 6UnM NpueTn 3a No-paHHO MPUIOXKEHME OT APYXECTBOTO. EAHM OT TaX ca
npueTn 3a aencteawm 3a 2009 r., HO 3a roavwwHKM nepuoau, 3anoyBawm cneg 1 sHyapu 2009 r., a
ApYrM — 3a roavHn nepuoau, 3anoudsawy Ha u cren 1 aHyapy 2010 r. OT T4X pbKOBOACTBOTO €
npeueHnno, 4ye cnegHute 6uxa uManu eBeHTyanHO noTeHuuaneH edekT B 6bAelle 3a NPOMeEHWN B
cyeToBOAHATa MOMUTMKA N (PUHAHCOBUTE OTHETU Ha APYXECTBOTO 3a CeABaLlin nepuoau:

Mpuvetn 3a nepmoamn, 3anoysawym noHe Ha 1 aHyapu 2010 roguHa

« [logobperns B MC®O (m. aripmun 2009 r.) — nopobperna B MCC 1, 7, 17, 18, 36, 38 n 39, kakTo 1
MC®O 2, 5, n 8, 1 KPMC®O 9 u 16 (ocHoBHO B cuna 3a roauwHu nepuoan ot 01.01.2010 r.- He
npuetn ot EK). Te3n nogobpeHns BHACAT YaCTUYHM NPOMEHU B CbOTBETHWUTE CTAHAAPTW, OCHOBHO C
Len Aa npemMaxHaT CbLiecTByBalla HenocseAoBaTeNHOCT B NpaBuiaTta U U3NCKBAHUATa Ha OTAeNHUTE
CTaHAApTH, KAaKTO W Aa ce BHece No-npeumsHa TEPMUHOMONMS Ha NOHATUATA;

« MCC 24 (npomerer) OrioBecTsiBaHus 3a CBBP3aHU /mya (B cwia 3a rOAMLLIHU epUoan OT
01.01.2011 r. — He e nipuer ot EK). NpoMeHnTe ca Haco4eHn KbM noaobpsiBaHe Ha onpeaeneHneTo 3a
obxBaTa M TUMOBETE CBbP3aHM NMUA, KAKTO M BbBEXAAT MNO-cneumduyHO MNpaBuMIO 3a YaCTUYHO
M3KTKOYEHME OT Mb/IHO OMOBECTSIBaHe MO OTHOWEHWE Ha CBbp3aHW JMUA-AbPXXaBHWM OpraHu OT
MeXAYyHapOAHO, HAaLUMOHANMHO M MeCTHO HMBO M ApYrn NpeanpusaTUS-TsxXHa cOBCTBEHOCT.

«  MC®O 3 (npomeHeH) busHec KoMbuHaLmm u CBbP3aHNTE C HEro rpomeHn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cnna 3a roguiliHm rnepmogm ot 01.07.2009 r.). NMpomenuTe B ctaHaapT MCOO
3 Cca CBbp3aHM C: paswmpsiBaHe Ha onpegeneHneto “6musHec”, KOeTo BepoATHO 6u aoseno aa
paswunpsBaHe Ha obxBaTa Ha NpuaobuBaHuATa TpeTMpaHu KaTto 6u3HeC KOMOBUHaUUK; OLEHSIBaHETO
Ha ManuUMHCTBEHOTO (HEKOHTPONMPALWOTO) YyyacTue W MpeAacTaBsSHETO Ha CAeNKUTe C  Hero;
TPpETUpPAHETO Ha pa3xoauTe NO nNpuaobmBaHMATa; OLEHSIBaHETO Ha 4YacTTa OT LUeHaTa Ha
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npuaobmBaHeTo nop  ycnoBue W edeKkTuTe OT HeMHWTe nocneABaly MPOMEHW; OLEeHsiIBaHe Ha
npeauiHn AsnoBe B NpuAobMBaHOTO APYXECTBO NpW MOETanHOTO npuaobuBaHe u TpeTupaHe Ha
edektute. OcHOBHMUTE npoMeHn B MCC27 ca CBbp3aHW C HOBOTO TpeTUMpaHe Ha onepauuuTe Mo
NpOMsiHAa Ha fJena Ha [APYXEeCTBOTO - Malka B KanuTana Ha AblUEpHO ApYyXecTBo, 6e3 aa uma
npuaobmeaHe wnn 3aryba Ha KOHTPON — TakuBa ornepauum ce TPeTMpaT KaTo KanuTanoBu CAENKM
Mexay cobcTBeHMuM (akuMOHepu) B KayeCTBOTO MM Ha cobcTBeHuum (akumoHepu). MNopaan ToBa
NocneaHNTe He BOAAT A0 OTYMTaHe Ha penyTauus uam pecn. Ha neyanbu unm 3arybu. PbKoBoACTBOTO
€ B3eJ10 pelleHne aa npunara npoMeHUTe B TO3W CTaHAapT 3a nepuoan cned 2009 r., nepcnekTUBHO,
KaTo Te lWe 3acerHat OCHOBHO 6baewwmTe onepauuy no npuaobusBaHus U 3aryba Ha KOHTpon B
[blUEPHU [APYXXeCTBa;

o« MC®O 9 @OuHaHcoBU MHCTPYMEHTH (B cu/ia 3a roguiuHu nepuogu ot 01.01.2013 r. — He e ripuer ot
EK). HoBuaT ctaHgapT 3amecTtBa Yactu ot MCC 39, KaTo yCTaHOBsIBa NPUHLMNKX, NpaBuia n Kputepum
3a Knacudmkaums M oueHka Ha (MHAHCOBUTE aKTUBW, BK. XMbpuaHwuTe aoroBopu. ToM BbBeEXAA
M3UCKBaHe KnacudukaumsaTa Ha PpuHaHCOBUTE akTMBKM Aa 6bae npaseHa Ha 6asa 6usHec Mopena Ha
NpeanpuATUETO 3a TAXHOTO YNpaB/ieHWe U Ha XapaKTEPUCTUKUTE Ha AOrOBOPEHUTE MapuUyHW NOTOUM
Ha CbOTBETHUTE aKTMBW, KaTO Ce BbBEXAAT ABE OCHOBHW Trpynn W pecrn. Tuna OUEHKW — Mo
aMopTu3MpyeMa 1 Nno crnpaBeannBa CTOMHOCT.

JonbNHWUTENHO, 3@ MOCOYeHWUTE MO-A40/ly HOBW CTaHAApTW, MPOMEHEHU CTaHAapTM W npueTu
Tb/IKYBaHUS, KOUTO Ca M34adeHW, HO BCE OLLe He ca B Cuia 3a roAuvlHM Nepuoaum 3anoysawm Ha 1
saHyapu 2009 r., pbKOBOACTBOTO € NPeLEeHnNo, Ye cregHuTe rno-ckopo He bvxa MManu noTeHuunaneH
edeKT 3a NpOMEHN B CYETOBOAHATA MOMUTMKA U (PUHAHCOBUTE OTYETU Ha APYXKECTBOTO, AOKONKOTO
HeroBaTa [AEMHOCT He € B MOCOYBAHUTE CTOMAHCKM CEKTOPWU, HUTO MMa TakaBa MpakTUKa Wan
M3BbpLUBa NOAOOHN CAENKM U onepaumm:

A. lNMpueTtn 3a nepuoam, 3anousaiwum cnen 1 asvyapm 2009 roguHa

«  MCC 39 (npomeHeH) ®UHaHCOBU MHCTPYMEHTH: [IpU3HABAHE M OLEHSBAHE (B cn/ia 338 rOAMLLHU
nepuogn or 01.07.2009 r. - npmetr or EK 3a or 01.11.2009 r.) — OTHOCHO XeMKMpaHu MNO3uLUK
OTroBapsLM Ha YCNoBusTa. HanpaBeHaTa NpoOMsiHa NOSICHSIBA, Ye € pa3peLleHo npeanpusTue aa aage
npegHasHayeHWe Ha 4YacT OT MPOMEHUTE B CNpaBeA/IMBUTE CTOMHOCTM MM Ha NapuyHMTE NOTOUM Ha
AafeH (PUHAHCOB MHCTPYMEHT KaTo XemKupaH 06ekT;

e KPMC®O 9 (npomeHeH) [MoBTOpHa OLEHKa Ha BHEApeHUTE AepmBatvsn n MCC 39 (npomeHeH)
@UHAHCOBU MHCTPYMEHTN. [IpU3HABaHE 1 OLEHSIBaHe (B cu/ia 3@ roguliim nepmogm ot 30.06.2009 r. -
npuer or EK 3a 2009 r.). HanpaBeHaTa npoMsiHa YCTAHOBSIBA, Y€ NpeanpusaTue creasa Aa npeueHn
[anv BHeApeH AepuBaTue Tpsibea Aa 6bae oTaeneH OT OCHOBHUS AOroBOp, Korato To peknacuduumpa
eanH xubpuaeH (bMHAHCOB aKTMB M3BbH KaTeropusta “OTYMTaHM MO CrpaBeasiMBa CTOMHOCT npe3
neyanbata mnu 3arybata”. Tasu npeueHka TpsbBa Aa 6bae HanpaBeHa Ha 6a3a obcToaTencrearta,
KOWUTO CbLUEeCTBYBaT He MO-KbCHO OT Ha AaTaTta, Ha KOATO NpeanpusTUETO e CTaHano 3a MbpBW NbT
CTpaHa NO [OroBopa M AaTaTa Ha 3HauuTenHa npoMsiHa B AOroBOpa, KOATO 3acsra CblUeCTBEHO
NapuyHMTE NOTOUM MO Hero. AKO AepuBaTMBBLT He 6M Morbn Aa 6bae HaAAeXAHO OUEHEH, LenuaT
XnbpuaeH MHCTpYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B Kateropusta “oTyvMTaHuM NO CnpaseasvBea
CTOMHOCT npe3 nevanbata unum 3arybata”;
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o«  KPMC®O 17 PasnpegesisHe Ha HernapuqyHu aKTuBu KbM COOCTBEHMUMTE (B cwia 38 O4ULLHN
nepmogn or 01.07.2009 r. - npuero ot EK 3a or 01.07.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS
OTHOCHO MNpW3HaBaHETO Ha 3aAb/DKEHMe 3a AMBMAEHT W HeroBaTa OUeHKa, 0cobeHo koraTo e
npeaBuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HenapuyHu akTuBMK;

o«  KPMC®O 18 TpaHcghep Ha aktvsBu OT KIMEHTU (B cusia 3a roguluHm nepuogm ot 01.07.2009 r. -
npuero or EK 3a or 01.11.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS 3@ CYETOBOAHOTO TpeTupaHe
Ha MoJlydaBaHW aKTMBW OT MNPeanpuUATUS B CEKTOpa Ha KOMyHanHu ycnyrn (IOTUAUTM) OT TEXHM
KIMEHTU MAN TPETW Nnua, KOUTO OCUIypsiBaT AOCTbM A0 M YCAYrM CBbP3aHM CbC CHabasBaHe C ras,
BOAQ, TOK M Ap.noaobHu. Te3n akTMBKM Ca MOMydYaBaHW BbB Bpb3Ka C OCUrypsiBAHETO Ha AOCTbMN Un
CHabasBaHeTOo C TaKbB TUM YCITYr/CTOKM.

b. NMpuetn 3a nepuoaun, sanousaLum noHe Ha 1 sHyapu 2010 r.

o« MC®O 2 (npomereH) lMnawjaHe Ha 6a3a akymu (B cusia 3@ roguiHu nepmuogn ot 01.01.2010 r.- He
ripuer ot EK). NpoMsHaTa e cBbp3aHa C YTOYHsIBaHe Ha obxBaTa U rpynosuTte onepaumm 6asmnpaHun Ha
aKUMK, ypexzaaHu B NapuyHu CpeacTsa;

« MCC 32 (ripomeHeH) QuHaHCoBH MHCTPYMEHTU: [IpegcTaBsHe (B cn/ia 3a roguLLIHN rnepuogmu ot
01.02.2010 r. - npuer ot EK 3a or 01.02.2010 r.) - OTHOCHO Knacudukaums Ha eMUTUpaHU npasa.
MpoMsaHaTa e HanpaBeHa 3a [Ja BHece MOSICHEHME B TPETMPAHETO Ha NpaBa, OfMuMM W BapaHTU 3a
npuaobmBaHe Ha (uKcMpaH 6pol OT MHCTPYMEHTUTE Ha COBCTBEHMS KanuTan Ha npeanpusitue 3a
(puKcMpaHa CyMa B KaKBaToO WM [a € BajlyTa KaTO MHCTPYMEHTU Ha COBCTBEHUS KanuTan npu ycrosue,
ye Te ce npegnaraT pro rata Ha BCMYKM CbLUECTBYBaLLM COBCTBEHMLUM HA CblUMS KNac HeaepuBaTUBHMU
WMHCTPYMEHTWN Ha COBCTBEHWNS KanuTan;

o KPMC®O 14 [lpeaniaiyaHms rno MUHUME/IHN U3NCKBaHuS 38 GoHanpaHe no MCC19 (B cuia 3a
roguiwHn nepmogu or 01.01.2011 r. — He e nipuero ot EK). NpoMsiHaTa e CBbp3aHa C MOSICHEHUS 3a
onpefensiHe Ha CblUeCcTBYBallaTa MKOHOMMYECKA M3roda KaTo HamaneHue B 6baelumTe BHOCKU Npwu
ABaTa Cnydasi, NpyU HanMuue UaM He Ha M3UCKBaHe MUHWMANHO (POHAMpAHE 3a BHOCKW, CBbP3aHMU C
6baela Tpyaosa ycnyra (crax);

o KPMC®O 19 loracsiBaHe Ha QUHAHCOBU MacuBu C MHCTPYMEHTU HA COOCTBEHMS Kanutasa (B cnia
3a rogmwHn nepmogn ot 01.07.2010 r. — He e ripueto or EK). ToBa TbiKyBaHWe AaBa MNOSICHEHUS 3a
CYETOBOAHOTO TPETUPAHE Ha Onepauun, CBbP3aHU C U3LUAI0 UK YacTMYHO noracsiBaHe Ha (hMHaHCOBU
3a0b/DKEHUST KbM  KpPeauTopyu upe3 u3JaBaHe Ha WHCTPYMEHTUM Ha CcobCTBeHMS KanuTan Ha
NpeanpuUATUETO-ATHXXHUK — OUEHKAa Ha WMHCTPYMEHTUTE Ha COBCTBEHMS KanuTas KaTo HacpeliHo
Bb3HarpaXxaeHne n TpeTupaHe Ha MoNyYeHUTe pas3vKyM Mexay OueHKaTa MM U Ta3n Ha dhuHaHCcoBKSA
nacve, onpeaeneHn OrpaHnyYeHns Ha NpuIoXeHue.

®duHaHCOBUTE OTYETM Ca M3roTBeHM Ha 6a3a ucTopuyeckata UeHa C M3K/IKYEHWE Ha WUMOTUTE,
MalWuHUTE ©n 060pyaABaHETO, WHBECTULUMOHHUTE WMOTUM U (DMHAHCOBUTE WHCTPYMEHTM Ha
pa3nosioXXeHne 1 3a npogaxba, KOMTO Ca OLEHEHW MO MpeoLeHeHa pecr. cnpaBeannBa CTOMHOCT.
[lpy>XeCTBOTO BOAU CBOMTE CHETOBOAHM pernctpu B 6bnrapcku nes (BGN), koWTo npueMa KaTo Heroa
OTUYEeTHa BanyTa 3a npeacTaBsHe. [aHHMTe B OTYeTa M NPUIOXKEHUSTA KbM HEro ca npeacTtaBeHn B
XWUnaaM neBa, OCBEH ako HeLLo APYro U3pUYHO HE € yKasaHo.
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MpeacTtaBsaHETO Ha (DMHAHCOB OTYET CbrlAcHO MexayHapoaHuTe cTaHAapTu 3a (MHAHCOBM OTYETU
M3NCKBA PLKOBOACTBOTO Aa HanpaBu Haw-406pu NPUOIUBMTENHU OLIEHKM, HAYUCIIEHUS M Pa3yMHO
060CHOBaHM NpPeanosioXeHnsl, KOMTO OKa3BaT e(eKT BbpXy OTYETEHWTE CTOMHOCTM Ha aKTMBUTE U
nacuBuTe, Ha NPUXOAUTE U Pa3XOAMTE, N HA OMOBECTSIBAHETO Ha YCMOBHM B3eMaHUs U 3aAb/HKeHUs
KbM AaTaTa Ha oTyeTa. Te3n NpubnnsnTenHn OLUeHKU, HaUUCIIEHNS W MPeanosioXXeHnsl Ca OCHOBaHMU Ha
nHdopMaumaTa, KOSTO € HanMyHa KbM JdataTta Ha (DMHaHCOBMS OTYET, nopagu KoeTo 6baewwmte
akTnyeckn pesyntatn buxa mornu aa 6bAaT pasnmyHKM oT TAX (KaTo B YCNOBKUS Ha MHAHCOBA Kpu3a
HECUrypHOCTUTE Ca NO-3HAYUTENHN).

2.2 061K nos1IoXKeHuns

Hal-3HaunMmuTe c4eTOBOAHM NONMUTUKKN, NpunaraHn npn U3roTtBAHETO Ha TE3MU d)VIHaHCOBVI OTYETH, Ca
npeacraBeHn no aony.

®UHaHCOBUAT OTYET e U3roTBEH Mpu CnasBaHe Ha NMpuUHUMNa Ha UcTopudeckaTa LeHa, MOLIMCDMLI,MpaH B
ornpegeneHn C/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basnTe 3a oueHKaTa ca OrnoBecTeHu
I'IOﬂ.pO6HO B CHETOBOAHATA MOJINTUKA KbM d)VIHaHCOBVIFI OTYET.

CnenBa oa ce oTbenexu, ye Npu U3roTBSHETO Ha NPEACTaBEHUTE (PMHAHCOBM OTUYETU Ca U3MNON3BaHM
CYETOBOAHM OLEHKM W AOMyCKaHusl. Bbhnpekn 4e Te3n OLEHKM ca 6asvpaHM Ha HaW-NMbIHOTO
MO3HABAHETO Ha TEKYLUUTE CbOUTUS M AENCTBUSI OT CTPaHa Ha PbKOBOACTBOTO, PEaNHUTE pe3ynTaTtu
MoraT Aa 6bAaT pa3fIMyHK OT HanpaBEeHWUTE OLIEHKM W [AOMYCKAHUS.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XecTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTWU 3eMs U Crpagn, KOUTO ce AbpXaT Mo-CKOpo 3a
nony4yaBaHe Ha Npuxoan OT HAaEM UJIN 3a YBENNUYEHUE Ha KanuTasla Wi U 3a ABETE, OTKOJIKOTO 3a:

» M3MN0N3BaHe Npu NPOM3BOACTBEHA AEMHOCT N aAMUHUCTPATUBHU Lienu;
» npoaaxba B paMkMTe Ha obnyaiHaTa MKOHOMMYECKa AEMHOCT.

NHBECTMUNOHHUTE NMOTK Ce NPU3HaBaT KaTO aKTB BbB CbMHaHCOBVITe OTYETU Ha ,U,DY)KeCTBOTO CaMo
npu ycnoBue, 4e Cca U3Nb/IHEHU CNNEAHUTE ABE U3NCKBAHUA!

» BEPOSATHO € Aa 6baat NnoJly4eHN 6baeLmn MKOHOMUYECKN U3roan OT MHBECTULIMOHHUTE MMOTH,
» CTOWHOCTT@ Ha MHBECTULIMOHHUTE MMOTM MOXE HaAEXAHO Aa 6bae OLeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLIEHSBAT MbpBOHAYaHO MO ce6eCTOMHOCT, BK/OYBALLA MOKYMNHATa LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPsIKO CBbp3aHW C MHBECTULIMOHHWUS UMOT — HanpuUMep XOHopapu 3a
NpaBHW YCIyry, AaHbLM MO NPEXBbLPJISIHE Ha UMOTa M APYrk pa3xoau No caenkara.

Cnep NMbpBOHA4Ya/IHOTO UM MNpPU3HaBaHE WHBECTULUMOHHUTE MMOTU, CE€ OTYUMUTAT KaTO CE WU3MON3Ba
MOAenvuT Ha cripaBeg/mBara LeHa. CripaBeAnMBaTta LeHa npeacrasnissa HaVI-BGDOHTHaTa LEeHa, KOATO
MoXe Aa 6bae nosy4yeHa Ha nasapa KbM AiaTaTa Ha 6anaHca.

MNpoMeHn B crnpaBednMBaTa LiEHa Ha WMHBECTUMLUMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaaxbata Ha
MHBECTULIMOHHMS MMOT Ce OTpa3siBa Ha peda ,Pe3ynTtaT OT MHBECTMUMOHHM MMOTU” B OTYeT 3a
BCceobxBaTHMS 10X0/ 3a Nepuoja.

MHBECTULUMOHHUTE MMOTWM B MPOLIEC Ha CTPOUTENCTBO Ca NMPEeACTAaBEHM BbB (PMHAHCOBMS OTYET Ha
[py>XecTBOTO MO LieHa Ha npuaobuBaHe (ce6eCcToMHOCT), HaManeHa CbC 3arybuTe oT obe3leHka.

MocneapaliMTe pasxoau, CBbp3aHUW C WMHBECTULMOHHM MMOTM, KOUTO BeEYe ca MpuU3HATM BbB
(buHaHCOBUTE OTUYETU Ha [pYy)XXECTBOTO, ce NpubBaBsAT KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
e BEPOATHO [Ipy>XEeCTBOTO Aa Monyuu 6bAELN MKOHOMUYECKU U3roaW, HaABULLIABALUM MbPBOHAYAHO
OLIEHEHATa CTOMHOCT Ha CbLUECTBYBALUMTE WMHBECTULMOHHM MMOTU. Bcuuku apyrv nocneasalim
pa3xo[n Ce NpU3HaBaT 3a pa3xoj B NepUo/a, B KOUTO Ca Bb3HUKHANMN.
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Jpy>XecTBOTO OTNUCBa MHBECTULMOHHUTE CM MMOTW MNpu npojaxbata MM WAM NpU TPaMHOTO UM
M3BaXxaaHe OT ynoTpeba, B C/iyyalh Ye He Ce OYAKBAT HUKAKBU MKOHOMWYECKM M3roau OT TsaXHaTa
npoaax6a. Meyanbute unu 3arybute, Bb3HNKBALLM OT U3BAXKAAHETO MM OT ynoTpeba nnun npogaxkb6ata
UM, ce npmsHaeaT B OTYeT 3a BCeobXBaTHUS AOXOA U Ce ONpeaensT KaTo pasfivka Mexay HETHUTE
MOCTbNNEHNA OT NpofaxkbaTa u 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTU3aUUA Ha WHBECTUUMOHHUTE MMOTM He Ce HaducngaeBa. Ha BcAKa AaTa Ha M3roTBsHe Ha
¢)MHaHCOBMTe OTHETUN pPassikaTa MeXay 6anaHcoBaTa cnpaBeanBaTa CTOMHOCT Ce OTYeTa KaTo
npuxoa nnn pasxoa ot MHBECTULUUOHHN MMOTU B OTHETA 3a NPUXOANTE N Pa3xXoaUTE.

2.4 WNMoTn, MalLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMOTUTE, MaLLMHUTE, CbOPBXEHUATA U 060PYABAaHETO CE OLIEHSIBAT MbpPBOHAYasHO Mo Ce6ECTOMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobuBaHe, KakTo M BCUYKM MPEKN pa3xoaun 3a NPUBEXAAHETO Ha aKTuBa B
paboTHO CbCTOSIHME.

MocneaBaloTo OLEHSIBAHE Ha 3eMUTE M CrpaauTe Ce W3BbPLUBA Bb3 OCHOBA HA [AONyCTMMUA
anTepHaTMBEH Noaxod, T.e. MO MPEeOoLEHEHa CTOMHOCT, KOATO € paBHa Ha CnpaBeAnvBaTa CTOMHOCT
KbM [JaTaTa Ha NpeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amMopTM3auMu U 3arybu oT
obesleHKa. HanpaBeHUTe MpeoLeHKN ce OTUYMTAT 3a CMETKA Ha COBCTBEHMS KanuTan (NpeoueHbyeH
pe3epB), aKO He Ce MPeaxoXAaaT OT HauuCleHW Npean ToBa pasxoan. AKO MPEOLIEHEH aKTUB ce
npodaze, 6pakyBa Uy U3Baam OT yrnoTpeba, OCTaHANMAT NPEOLIEHbYEH PE3EPB Ce 0TPa3siBa 3a CMETKA
Ha Hepa3npeaeneHaTta nedvan6a.

MocneaBalloTo OLEeHsIBAaHE Ha BCUMUYKM OCTAHANM aKTMBM Ce M3BBbPLUBA MO NPEnopbyYMTenHUS NOAXOA,
T.€. N0 cebeCcToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTU3aLmMK U 3arybu ot obesueHka. HanpaeeHuTe
obe3LeHKM ce OTUMTaT KaTo pa3xoj M Ce Npu3HaeaT B OTYETa 3a BCeOOXBATHUS AOXOA 3@ CbOTBETHUSA
nepvoga.

MocneaBaliM pasxoan CBbpP3aHW C onpedenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
banaHcoBaTa CymMa Ha aKTMBa, KOraTto e BEpPOSATHO NpeanpuaTUETO Aa UMa MKOHOMWUYECKU MON3M,
HaABMLLABALM MbPBOHAYaNHO oLeHeHaTa e(dEeKTMBHOCT Ha CblLUECTBYBalMS akTMB. Bcuukm gpyru
nocneaBaLlM pa3xoam ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO ca HarnpaBeHW.

ﬂbﬂFOTpaVIHMTe MaTeEpUasHu aKTUBKU I'IpVI,CI,O6MTVI npn YycnoBudaTa Ha CbMHaHCOB NI3KHr, ce
aMOopTU3NpaT Ha 6a3a Ha O4YaKBaHWUS NoneseH CpPOK Ha rogHocCT, onpeaenedH nocpeacresoM CpaBHEHUE C
NoAo6HM aKTUBW UM Ha 6a3a CTOMHOCTTa Ha JIN3MHIOBUS [OroBop, ako HEroBUAT CPOK € MNMO-KpaTbK.

AMoOpTM3auMAaTa Ha MaTepuanHuTe ﬂbﬂFOTpaVIHM dKTUBU CE Ha4yncnaBa, KaTto Ce U3MoOJi3Ba NUHENHUAT
METOA BbpPXY OLUEHEHUA NMONE3EH XUBOT Ha OTAENTHUTE TPynn aKTUBW.

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

2.5 O6e3ueHka Ha aKTUBUTE Ha [1py»XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTeBsHE Ha
6anaHca c uen ga ce onpegenu Aann uMa MHAMKauun, ye CTOMHOCTTa Ha AafleH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha ob6e3LeHKaTa, akTMBUTE Ha Jpy>KeCTBOTO Ca FpynupaHy Ha Hal-MankaTta
pasrpaHuuMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuuyeHy MapuyHu noTouu — eanHUua,
reHepupaLla napuyH1 noTouu. B pe3ynTaT Ha TOBa HSAKOM OT aKTUBWUTE Ca MPErneXAaHn 3a Hanuuue
Ha obe3LeHKa Ha nHanBmayanHa 6a3a, a Apyrv Ha 6as3a eaunH1La, reHepupalLa NapuyH1 NoToLM.

MH,EI,VIBVI,D,ya}'IHVITe aKTUBU UNN €AQNHNLNTE, reHeEPUpaLUn napmnyHn noToun, ce npernexaaT 3a Haan4vme
Ha WHAMKauuM 3a obesueHka Ha CTOMHOCTTa MM BEAHBX MOAMWIHO KbM [AdTaTa Ha WU3rotBAHE Ha
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6anaHca, KakTo M ToraBa KoraTo CbbuTus unm NnpoMsaHa B obcTosiTencTesa nokaseart, 4ye NPpeHOoCHaTa
CTOMHOCT Ha aKTUBUTE MOXe Aa He 6bae Bb3CTaHOBEHA.

B cnyyauTe, B KOUTO Bb3CTaHOBUMATa CTOMHOCT Ha JafeH aKTUB € Mo-HUCKa OT HeroBaTa 6anaHcoBa
CTOI‘;1HOCT, 6anaHcoBaTa CyMa Ha aKTuBa Cneaea Aa 6bae HamaneHa 4o pasMepa Ha Bb3CTaHOBMMaATaA
CTOMHOCT Ha aKkTMBa. ToBa HaMasneHue npeacraBnigBa 3ary6a oT obe3ueHkKa.

Bb3cTaHOBMMaTa CTOMHOCT NpeAcTaBnsiBa NO-BMCOKATa OT HETHATa NMpoAakHa LieHa Ha AafleH aKTuB,
6a3npaHa Ha MasapHW YCNOBUSA, U CTOMHOCTTA B yrnoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NPOrHO3MpaHUTE ObAeliM Mapu4yHU MOTOLUM, OYaKBAHWM Aa Ce MosyyaT OT aKkTMBa B PaMKUTE Ha
Mone3HMs My CPOK Ha roHOCT.

3arybute 3a obe3sleHKa 33 eAuHULM, FeHepUpallM MapuyYHM MOTOLUM, KbM KOUTO € pasnpeaerneHa
CTOMHOCT Ha penyTauusTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CyMa Ha aKTMBMTE OT Tasu
eMHMLQ B CliefHusl ped: MbpBO BbPXY MOMOXUTENHATA penyTauus, OTHacsla ce 3a eauHuuaTta u
cnef ToBa BbpXy OCTAHANUTE akTUBW, NMPOMOPLMOHANHO Ha H6anaHcoBaTa MM CTOMHOCT. C U3K/IIoYeHne
Ha penyTaumMaTa 33 BCMYKM OCTaHanM aKTMBM Ha [py>XeCcTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MpELiEHsIBA AaNv CbLUECTBYBAT MHAMKAUMK, Ye 3arybata oT obe3leHka, Npu3HaTa B
NPEeAXoAHM roIMHU, MOXE BEYE [1a HE CbLUECTBYBA WK [1a € HaMasleHa.

2.6 MMpuxoam n pasxoam

MpuxoauTe ce OLEHSIBAT MO CrpaBeAnnBa CTOMHOCT Ha MO/TyYEHOTO WM NOASIEXALLOTO Ha MoJlydYaBaHe
nnalaHe UM Bb3Me3asBaHe, KaTo Ce 0TYMTa CyMaTa Ha BCUYKM TbPrOBCKU OTCTBIKM U KOJTMUYECTBEHM
pabaTu, HanpaBeHu oT [pyxecTBoTo. lpU 3aMsiHa Ha CXOAHW aKTVBM, KOWTO MMAT CXOAHA LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepypa npuxoau.

Mpu npofax6a Ha CTOKKM, MPUXOALT CEe NMPU3HaBa, KOraTo Ca M3Mb/IHEHN CNEeAHUTE YC/IOBUS:

» 3HAUMTENTHATE PUCKOBE M TMOM3M OT COOCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KyryBaua;

» He e 3ara3eHo NpoAb/HKABALLO YyacTMe B YNpPaBMNEHWETO Ha CTOKUTE MM €(EKTUBEH KOHTPOS
BbpXY THX;

» CyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXAHO OLEHEHa;

» BEPOATHO € MKOHOMUYECKUTE M3roau OT caesikaTa Aa 6baaT nosyyeHu;

» HarnpaBeHWUTE pa3xoau WK Te3n, KOUTO NpeacTou Aa 6bAaT HanpaBeHW MoraT HaaeXAaHo Aa 6baaT
OLIEHEHMW.

MpuxoabT, CBbp3aH CbC CAeNka Mo NpPeaoCTaBsiHE Ha YCIyrK, Ce NMpU3HaBa, KoraTo pe3ynTaTbT OT
caenkaTta MoXe HaAeXAHO [a Ce OLEHMW.

OnepaTuBHUTE pa3xoaun ce npu3HaBaT B OTyeTa 3a BCeobXBAaTHMS JOXO4 B MOMEHTa Ha MON3BaHE Ha
ycnyrata wamM KbM JaTaTa Ha TAXHOTO Bb3HMKBAHe. PasxoauTe Mo rapaHuMu ce NpusHaeaT U ce
OTpa3siBaT Cpelly HanpaBeHaTa MNPOBM3MS MpWU MpPU3HaBaHe Ha CbOTBETHUS npuxoad. Mpuxoan M
pa3xoay 3a JIMXBM Ce OTYMTaT Ha MpUHUMNA Ha HauucneHveTo.  [onyyeHuTe AMBUMAEHTM, C
U3K/IOYEHNE Ha TE3W OT MHBECTMLMW B aCOLIMMPaHM ApYXXECTBa, Ce NpU3HaBaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHue.

2.7 Cpenku B yy)xaecTpaHHa BasnyTa

®uHaHcoBUTE OTYETM Ha [py>XeCTBOTO Ca U3roTBeHW B Obarapcku neea (n1B.) U ToBa € OT4YeTHaTa
BanyTa Ha [py>kecTBoTO.
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Cpoenknte B 4dyXaeCTpaHHa BanyTa ce OTYMTaT NpW MbpPBOHAYaNHOTO MM MpU3HaBaHe B OT4YeTHaTa
BanyTa Ha [lpy>XecTBOTO No oduumanHusa obMeHeH Kypc 3a AeHsl Ha caenkaTa, (06saBeHus PUKCUHE Ha
Bbnrapcka HapogHa 6aHka). lMNpuxoauTe M pasxoauTe OT KypCOBW pasfivku, KOMTO Bb3HMKBAT MpU
YPeXAAHETO Ha Te3n CAENKM U NMpeouleHsIBAHETO Ha MapuyHUTE NO3UUUKM B YyXAeCTpaHHa BanyTa B
Kpasi Ha nepuoda, ca oTpaseHu B OTYeT 3a BCeobXxBaTHUSI AOXOA Ha peda “aApyrn hMHAHCOBU NpUXoam
n pasxoamn”.

BanytHusaT 6opa B Bbnrapusa e BbBeaeH Ha 1 tonm 1997 r. B M3Nb/HEHWE HA MNPENOpPbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) u nmbpBOHaYanHO CTOMHOCTTa Ha Obnarapckusi neB 6e
(uKcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnea BbBEXAAHETO Ha
€BpOTO 6bNrapckusT neB 6e dukcnpaH KbM eBpoTO B CboTHOWeEHMe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha JIM3UHIOBUTE [OroOBOPU

B cvoTBeTcTBME C n3nckeaHmnsaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa ce NpexBbpnsT OT
NIM3UHroAaTeNns BbpXy JIM3MHIOMonyyaTens B C/ydauTe, B KOWUTO JIM3MHIOMOMyyaTensaT noHacs
CblLLECTBEHUTE PUCKOBE N Bb3HarpaXaeHust ot cObCTBEHOCTTa Ha HAaeTUs aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha JIM3VMHronosy4yatens no Mo-HUCKaTa OT ABETe CTOMHOCTU —
cnpaBeanvBaTa CTOMHOCT Ha HAeTWsl aKTMB WM HacToslaTa CTOMHOCT Ha MWHMMANHUTE NIN3UHIOBU
nnawaxus. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No GUHAHCOB SIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNallaHWS Ce Ab/HKaT aBaHCOBO MpU CKIOYMBAHE Ha AOroBopa 3a
(PMHAHCOB NU3NHT.

Brnocneacteue NuU3NHroBUTe NnallaHus ce pasnpeaensT mMexay (puHAHCOB pasxod M HaManeHuwe Ha
HENNATEHOTO 3aAb/MHKEHNE MO (PUHAHCOB JINBUHT.

AKkTnBUTE, NpMAOOUTN NpU yCnoBusSiTa Ha (UHAHCOB NINM3MHI, CE€ aMOpPTU3MPAT B CbOTBETCTBUE C
M3NCcKkBaHmATa Ha MCC 16 nnmn MCC 38.

BcMUkM  OCT@HanM  NIM3MHIOBM  [IOrOBOPU C€ CYMTAT 33 OMEpaTUBHU JIM3UHIOBU  [IOrOBOPM.
OnepaTuBHUTE NIU3MHIOBM MNallaHUa Cce MpU3HABAT KaTo PasxXxoau Mo JIMHEWHWs MeToAd. Pasxoawm,
CBbP3aHM C NOAAPBXKKA M 3aCTPaxoBKW, Ce OTpa3aBaT KaTo pasxoau B OTUET 3a BCceobxBaTHUA 40XO0[
KbM MOMEHTA Ha Bb3HWKBAHETO WM.

2.9 ®dUHaAHCOBU aKTUBMU

®uHaHCOBUTE aKTUBW BK/IOYBAT napuyHn cCpeacrea U CbMHaHCOBM NMHCTPYMEHTN. ®uHaHcoBUTE
MHCTPYMEHTU C U3KJTIOYEHUNE Ha XEAXMPaALUNTE UHCTPYMEHTU MOraT Aa 6baat pa3aeneHn Ha cnegHnTe
KaTeropmn. Kpeamtn n B3e€MaHus, Bb3HUKHa/IN MbpBOHA4YaIHO B NMPEANPUATUETO, CbVIHaHCOBVI adKTUBU,
Obp>XaHW 3a TbpryBaHe, MHBECTULUN, ObpPXaHU [0 NaAeX U CbVIHaHCOBVI adKTMBU Ha pa3noJioXXeHNeE 3a
rlpop,a>K6a. (OUHAHCOBUTE aKTMBM Ce OTHACAT KbM pas3nnyHnTE Kateropun B 3aBUCUMOCT OT LENTa, C
KOATO Ca I'IpVI,D,O6VITVI. anHaﬂﬂe)KHOCTI'a MM KbM CbOTBETHATA KaTeEropmna ce npepasrnexia KbM BCEKU
OoT4yeTEH Nepunoa.

durHaHCOBUTE aKTUBK Ce NPU3HABAT Ha AdTaTa Ha CAENIKaTa.

®OUHAHCOBMTE aKTMBM Ce MPM3HaBaT MbpPBOHAYa/NHO MO CEHECTOMHOCT, KOATO € CrpaBeasvBaTta
CTOMHOCT Ha MNaTEHOTO Bb3ME3AABaHE M CbOTBETHWUTE Pa3xoaM No caesnkaTa.

OTnuceaHeTo Ha q)MHaHCOB dKTUB CE Wn3BbPLUBA, KOrato ADY)KGCTBOTO 3aFY6VI KOHTPO/T BBPXY
OOroBOPHUTE MpaBa, KOUTO CbCTaBndaABaT (bl/IHaHCOBMﬂ dKTUB — T.€. KOrato Ca U3TEK/MN MpaBaTa 3ad
nony4yaBaHe Ha NapuvyHU NOTOoUU, UNIN € MPEXBbpP/IEHA 3HA4YMMaTa 4aCT OT PUCKOBETE U U3roauTte OT
cobcTBeHoCTTa. TecToBe 3a obe3ueHka ce M3BbPLIBAT KbM BCAKa AadTa Ha U3FrOTBAHE Ha 6ancha, 3a
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[Aa ce onpeaenu fanv ca Hanvue O6eKTMBHM [0KasaTencTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHU (DMHAHCOBU aKTUBU UMK rPyn hMHAHCOBU aKTUBMW.

JIUXBEHWUTE NnalaHna M ApYrM MNapuyHM MOTOLM, CBbP3aHM C MPUTEXABAHETO Ha (UHAHCOBM
WHCTPYMEHTU, ce oTpa3siBaT B OTUYET 3a BCeOB6XBaTHUS A0OXOA MpY MOyYaBaHETO UM, HE3ABUCMMO OT
TOBA Kak ce oLeHsBa 6anaHcoBaTa CTOMHOCT Ha (DMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHACsIT.

MHBecTumMn, OobpXXaHn OO nagex, ca q)VIHaHCOBVI MHCTPYMEHTUN C CI)MKCMpaHM nnn onpeaendaeMmm
nnawaHnsa 1 onpegeneHa Aata Ha nagexa. MIHBecTMunmnTe ce onpedensaT KaTto AbpXKaHu A0 najex,
aKO HaMepeHMEeTO Ha PbKOBOACTBOTO Ha [Ipy>XeCTBOTO e Aa MM Abp>KM A0 HAaCTblMBaHe Ha nagexa wum.
NHBecTMuMnTe, AbpXXaHW A0 MNafex, nocneasawo ce oueHaBaT Mo aMopTu3upaHa CTOMHOCT ype3
METOoAa Ha ECbeKTVIBHaTa nuxea. B ponbnHeHve npu HanMuMeTo Ha obe3ueHka Ha WHBECTMUMSTA
CbVIHaHCOBVIﬂT MHCTPYMEHT CE OueEHsABa MO HacCToslla CTOMHOCT Ha W34YMCNIEHUTE napuyHKM nortoumn.
Bcnukn npomMeHn B npeHocHaTta CTOMHOCT Ha WHBECTUUMSITa ce oTumTaT B OT4YeT 3a BceobxBaTHUSA
[oxoa.

®OVHaAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
nony4yaBaHe Ha neyvanba BCNEACTBME KPaTKOCPOUYHMTE KonebaHusi B LEHaTa WM AWTbPCKUS Mapx.
[lepvBaTUBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He Ca CrneuuanHo onpefeneHn u edeKTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacMUUMpaT KaTo AbpXaHW 3a TbpryBaHe. ®UMHAHCOBUTE aKTUBM,
AbpXaHW 3a TbpryBaHe, MbpBOHAYalHO Ce Mpu3HaBaT MO CeBeCcTOMHOCT, KOSITO e CnpaBeavBaTa
CTOMHOCT Ha MMaTEHOTO HacpewHo Bb3Me3asBaHe. Cnea NMbpBOHAYaNHOTO Npu3HaBaHe (PUHAHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUEeHsIBaT Mo CrpaBeasiMBa CTOMHOCT, C U3K/OUYEHME Ha Te3u, 3a
KOWTO HsMa KOTMPOBKM HAa MasapHaTa LieHa Ha aKTUBEH Masapy YMSTO CripaBeAnvBa CTOWHOCT He
MOXe Aa 6bae HaaexaHo onpepeneHa. MocnegHWTe ce OueHsIBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT UK Mo ceb6eCTOMHOCT, B ClyYalt Ye HAMaT UKCMpaH nagex.

®OVHAHCOBM aKTMBM Ha PasmnosioXeHne 3a npoaaxba ca OHe3n (UHAHCOBM aKTUBM, KOMTO He ca
KPEAUTU W B3EMaHWsl Bb3HWKHaNM B NPEAnpUSITUETO, MHBECTULUMM, ObPXaHW [0 Majex, Win
(PMHAHCOBM aKTMBM AbpXXaHW 3a TbpryBaHe. PMHAHCOBUTE aKTUBU OT Ta3u KaTeropus Nocneasallo ce
oLeHsIBaT Mo CnpaBeAMBa CTOMHOCT, C U3KJTKOUYEHME Ha Te3U, 3@ KOMTO HsIMAa KOTUMPOBKM Ha NasapHaTta
LleHa Ha aKTMBEH Ma3apy UMSITO CrpaBeAnnBa CTOMHOCT He MOXe Aa ObAe HaaeXAHO onpeaeneHa.
MocneaHWTe ce OLEHSBAT MO aMOpPTU3MpaHa CTOMHOCT Mo MeTofa Ha edeKTUBHUSI NIMXBEH MPOLEHT
N1 No cebeCTOMHOCT, B CllyYal Ye HAMaT PUKCMpaH Nagex.

MpoMeHWTE B CripaBeAMBaTa MM CTOMHOCT CE€ OTpa3siBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
HaTtpynanuTte neyanbwu u 3arybu OT (PUHAHCOBM MHCTPYMEHTU Ha PasnosioxeHuwe 3a npogaxba ce
BrtouBaT B OTYeT 3a BCeobXBaTHMSA AOXOA 3@ OTYETHUS NEPUOA, KOraTto (PUHAHCOBUSAT MHCTPYMEHT
6bae npogaaeH unn obesueHeH.

KpeauTtu n B3eMaHus, Bb3HUKHANN MbpPBOHAYaHO B [py)XeCTBOTO, ca (PMHAHCOBM aKTWMBM Cb3AafIEHN
OT NpeanpuUsiTUETO MOCPEACTBOM AUPEKTHO MNPEAOCTABAHE Ha Mapu, CTOKU WM YCIyrM Ha AafeH
nebutop. Te ca HeaepuBaTMBHWM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMPAT Ha aKTWBEH nasap.
Kpeautute M B3eMaHusiTa MOCNEABAll0 Ce OLEHSBAT MO aMOpPTU3MPYeMa CTOMHOCT M3MON3BanKu
MEeTOAbT Ha edeKkTUBHATA IMXBA, HaMasieHa C pa3Mepa Ha obe3ueHKkaTa. MpoMsiHa B CTOMHOCTTa UM ce
oTpa3sBa B OT4YeT 3a BCeobXBaTHNA AOXOA 3a Nepuoaa.

TbproBckMTe B3eMaHMs ce O06€e3LEHSBAT, KOraTo € Hanuue O06eKTMBHO [A0Ka3aTencTso, ue
ApYyXeCcTBOTO HAMa [a € B CbCTOsHWE Aa Ccbbepe CymMuTe Ob/DKUMKU My B CbOTBETCTBME C
OpuUrvHanHuTe ycnoeus no caenkata. Cymata Ha obesleHKkaTa Ce Onpeaens KaTto pasnuka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOALLATa CTOMHOCT Ha 6bAelUnUTE NAPUYHK NMOTOLIM.
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2.10 Mapu n napyHN eKBUBAJIEHTHU

[ApYy>XeCTBOTO OTUMTa KaTo Mapy M NapuyHu CpeacTBa HaNMYHUTE napu B 6poi, NapuyHK CpeacTsa no
6aHKOBM CMETKM, [OEno3nTH, KPaTKOCPOYHWU U BUCOKONMKBUAHW WHBECTULMM, KOWTO Ca JIECHO
obpallaeMn B NapuyeH eKBMBANEHT M CbAbpXaT HE3HAUMTENEH PUCK OT NPOMsIHA B CTOMHOCTTA CM.

2.11 Kanutan
AKLMOHEPHUSAT KanuTan Ha [py>XecTBOTO O0Tpa3siBa HOMUHANIHATA CTOMHOCT HAa EMUTUPAHUTE aKLUW.

npeMMﬁHMﬂT pe3eps BK/IOYBA MoJsyvyeHaTa rnpemMms rno eMmMTMpaHu akuuu. PasxoanTe rno eMMTUpaHETo
HE Ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHUS KanuTan.

MpEOLEHBYHUAT peE3EpPB CE€ CbCTOM OT Mevanbu u 3arybu, CBbp3aHM C MPEOLEeHKa Ha OnpeaesieHu
KaTeropum (UHAHCOBU aKTUBU, UMOTU, CrPaaM, MALLUHU U CbOPBXXEHUS.

®UHAHCOBUAT pe3ynTaT BK/OUYBA TEKYLLMS 32 nepuoaa (pUHAHCOB pe3ynTaT U HaTpynaHuTe nedvanbu u
HEMOKPpUTYK 3arybu, onpeaeneHy ot OTUYET 3a BCEOBXBATHUSA 10XO0A.

2.12 NeHCMOHHM M APYrM 3aAb/DKEHUs KbM nNepcoHana

[py>XecTBOTO He e pa3paboTBano U He Npunara NIaHoBE 3@ Bb3HArpPaXAeHUs Ha CNYXUTenuTe cneq
HaMycKaHe Unv ApYyru AbArOCPOYHU Bb3HArpaXkaeHusl U MaHOBE 3a Bb3HArpaXAeHUs Cried HaryckaHe
nnn noa opMaTta Ha KOMMEHCaLUMK € akLUumK, UK ¢ As10Be OT COBCTBEHUS KanuTan.

[pYy>XeCTBOTO OTUMTA KPAaTKOCPOYHM 3aAb/HKEHWSI MO KOMMNEHCUMPYEMU OTMYCKWU, Bb3HWMKHANM Ha 6a3a
HEM3MoN3BaH MMaTeH roaulleH OTMYCK B ClyvyauTe, B KOWUTO CE OYaKBa OTMYCKUTE Aa Bb3HWKBAT B
paMkuTe Ha 12 Meceua cnea Aatata Ha OTYETHUS MepuoA, Mpe3 KOMTO HAeTMTe iMua ca MoNoXuIm
TPyAa, CBbp3aH C Te3n OTMNyCckWU. KpaTKOCPOUYHUTE 3a4b/DKEHNS KbM MEepcoHana BK/OYBAT HaAHMLM,
3annaTi 1 coumManHu OCUrypOBKMU.

2.13 ®nHaHCcOBM NacuBu

®duHaHCcoBMUTE NacvMBKU BKIOYBAT GAHKOBM 3aeMu U OB'prl,pad)TVI, TbProBCKM WU ApPYrn 3aAb/DKEHUA U
3aAbJDKEHNA no d)VIHaHCOB JIN3NHT.

durHaHCcoBMUTE NacMBKU Ce NPU3HABAT TOraea, KoraTo CbLECTBYBa AOrOBOPHO 3aA4b/HKEHUE 3a MallaHe
Ha Mapu4HyM CyMuU UK Apyr UHAHCOB aKTMB Ha ApYro Npeanpusitue unn AOroBOPHO 3aAb/HKEHME 3a
pa3MsHa Ha (MHAHCOBW MHCTPYMEHTWM C APYro npeanpustue npv MnoTeHUManHo HebnaronpusitHu
ycnosusi. Bcuukn pasxoam, CBbp3aHU C NUXBM, Ce MpuU3HaBaT KaTo (uHaHCOBM pa3xoau B OTYeT 3a
BceobxBaTHUSA A0Xo[.

BaHkoBUTE 3aeMn ca B3eTU C LEN AbJFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHn B 6anaHca Ha [Apy>XeCcTBOTO, HETHO OT pa3xoauTe Mo Nosly4aBaHETO Ha Kpeauta. PrHaHCOBM
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara wanm obpaTHOTO My WM3KYMyBaHE, U MpPeEKu
pa3xoau No caenkata ce otHacaT B OTyeT 3a BCceobxBaTHUS AOXOA HA MPUHLMMNA HA HAYUCIIEHUETO,
Npu U3MNon3BaHe Ha MeToAa Ha edekTMBHaTa MxBa U ce NpubaBAT KbM MPEHOCHaTa CTOMHOCT Ha
(bvHaHCOBMSI MacuB A0 CTEMNEHTa, B KOSATO Te HE Ce ypexaaT KbM Kpasi Ha nepuoja, B KOMTO ca
Bb3HUKHANN.

3agbmKeHnsTa no CbMHaHCOB JINBMHI CE OueHABaT MO nNbpBOHAYaAIHA CTOVIHOCT, HaManeHa C
KanntanoBua €/1IEMEHT Ha JIMSUHIoBaTa BHOCKA.

TbproBCckUTE 3a4b/HKEHNS CE€ NPU3HABAT MbPBOHAYa/IHO MO HOMUHAHA CTOMHOCT W BMOCNEACTBUE Ce
oueHsaBaT no aMopTmnsnpyema CTOVIHOCT, HaManeHa C nnawaHusa no ypexxaaHe Ha 3aAb/MKEHUETO.

[VBMAEHTUTE, NAATUMM Ha akuMoHepuTe Ha [py)XecTBOTO, Ce Npu3HaBaT, KoraTo AMBMAEHTUTE Ca
0a06peHn Ha CbbpaHue Ha akuMoHepuTe.
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2.14 [ipyrn npoBU3nUK, YCJZIOBHU aKTUBU U YC/IOBHU NMaCcUBU

MpoBM3MKUTE, MPEACTABNABALUM TEKYLM 33aAb/DKEHUA Ha [pY>XEeCTBOTO, MPOM3TMYALLM OT MUHANU
CbOMTUSA, YPEXKAAHETO Ha KOETO CE OYaKBa Aa Mopoau HeOBXOAMMOCT OT M3XOASALL, MapuUyeH NoToK OT
pecypcu, Ce Mpu3HaBaT KaTo 3aAb/bKeHus Ha [lpyectsoto. [poBu3MUTE Ce Mpu3HaBaT TOrasa,
KOraTo Ca U3Mb/HEHW CNEeAHUTE YCII0BUS:

» [pyXeCTBOTO MMa CerawiHO 3a4b/HKEHNS B pe3ynTaT OT MUHaIu cbbuTus;

» UMa BEPOATHOCT 3a noracsiBaHe Ha 3aAab/mHKeHneTo aa 6bae HeobxoanM NOTOK pecypcu 3a Aa bbae
YpeaeHo 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaHa OUEHKa Ha CyMaTa Ha 3a4bJ/IKEHUNETO.

CyMmaTa, npu3HaTa KaTo MpoOBM3Ws, NpeacTaBnsBa HaW-gobpaTa npubnuauTenHa OueHKa Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeobXoanMKM 3a ypeXXAaHeTO Ha HacTOSLWOTO 3aab/KeHne
KbM paaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnauTenHa oOueHka
Apy>XeCTBOTO B3MMa Moj BHUMaHWE PUCKOBETE M CTEMeHTa Ha HECUTyPHOCT, CbMbTCTBALLla MHOro OT
CbbuTUATa M 0BCTOATENCTBA, KakTo M edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha Napu4yHUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edekxr.

MpoBM3uMTE Ce NpernexaaTt KbM Bcska 6anaHcoBa gaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka ye Ja
oTpasu Hau-gobpaTa npubausMTenHa OLEHKa KbM AaTaTa Ha 6anaHca. AKO BeYe He e BEPOSITHO, ye
e e HeobxoauM M3XOAsLL MOTOK pecypc 3a ypexaaHe Ha 3aAb/HKEHWETO, TO MpoBU3MsATa cneasa Aa
ce oTnuLue.

[py>XecTBOTO He NMpu3HaBa YCMOBHM aKTVBM, Tbi KaTO NMPU3HaBaHETO UM MOXE Aa UMa 3a pesynTtaT
NPM3HABAHETO Ha [0XO0Z, KOMTO MOXe HUKOra Aa He 6bae peanvsmpaH.

2.15 [loroBopu 3a CTPOUTEJICTBO

MpuxoanTe Mo AOroBOpW 3a CTPOUTENCTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbplieHOCT. [NpoueHTbLT
Ha 3aBbPLUEHOCT Ce onpeaens KaTo ce CbNOoCTaBM pa3MepbT Ha pasxoavTe, M3BbPLUEHN KbM JaTaTa Ha
6anaHca ¢ oblmMs pa3Mep Ha O4YaKBaHUTE pa3xoamn Mo CTPOUTENHMUS AOroBOp. AKO AOrOBOPbLT CE OLEHU
KaTo MevyenuBll, TOM ce oueHsiBa Ha 6asa "pa3xoan NAC” cnopea eTana Ha 3aBbpPLIEHOCT Ha
porosopa. QOuvakBaHuTe 3arybu no CTpouTenHus AOroBOp Ce Mpu3HaBaT He3abaBHO KaTo pas3xod B
OTyeT 3a BceobxBaTHUS AOXOA.
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BEJIE)XKN KbM ®UHAHCOBUS OTYET

3. MMoTn, MalumHn, CbopbXKeHus, obopyaBaHe U UHBECTULIMOHHU UMOTH

MMOTUTE, MallMHUTE, CbOPLXEHUSTA, 0O60PYABAHETO UM MHBECTUMLMOHHUTE MMOTM Ha [pyXXecTBOTO
BKJIOYBAT MMOTU, KOUTO Ce AbPXKaT C MHBECTULIMOHHA LiEN.

Hetexywu UMCO n
MHBECTULIMOHHU MMOTH

‘000 nB
HauanHo canpo 1 Sinyapu 2013 r. 77 125
HoBonpunpaobutu aktuem 582
NMpoaaaeHn MHBECTULIMOHHU UMOTH (14 035)
UHBeCTULUMOHHM MMOTHU KbM 31.12.2013 r. npeaun npeoLeHKa 63 672
NMpeoueHKn Ha UHBECTULIMOHHU UMOTHU (27)
MHBecTMLMOHHM MMOTHU KbM 31.12.2013 r. cnen npeoueHkKa 63 645
3eMu (MIHBECTULMOHHN UMOTH) 9 875
3aBbplueHn 06eKTn — crpaam 46 006

WNHBECTMLIMOHHM NPOEKTU B NPOLIEC Ha U3rpaXkaaHe* 7 764
Kbm 31.12.2013r. 63 645
*UHBECTULMOHHUTE POEKTY B MPOLIEC HA UMPAXKAAHE Ca MPEACTABEHM M04POOHO 10-401Y.

MHBECTULIMOHHWUTE WMOTW, NPEACTaBNsSBALLM 3€MA M Crpaja, ca NpeAacTaBeHW BbB (UHAHCOBUTE
OTYETU Ha [Ipy>XeCTBOTO KaTo € M3M0/s3BaH MOAENa Ha CrpaBeasiMBaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXKEHUE:

Tbprocku LeHTbP — [nosavBe ['paa Nnoeawv., p-H MMagHo none
boposeLl, K.k. boposeL,
Llapurpaacko woce 'pag Codms, p-H MnapocT
Tbprosckun UeHTHLP - Mnosavs 5443
boposeLl, 9002
Liapurpaacko woce 6391

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA M/IOL} 3acCTpPOE€Ha  OBLUA PA3IbPHATA
B KB.M. nnow, B % 3ACTPOEHA NMJiOLY B
oT KB.M.
naowra
Ha o6ekTa
Liapurpaacko woce 3697.78 57.86% 35079
BboposeL, 1 928.58 21.42% 20 164
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NHBECTUUNOHHHN MPOEKTU B NMPOLEC Ha U3rpaxkgaHe B Xmndaan nesa.
KAMUTAJIN3UPAHUN HAMPABEHN

PASMEP WHBECTWUPAHM JINXBU  MHBECTULMWN

ETAN HA HA 0O  WHBECTUPAHM WHBECTULMOHEH ao BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2012 nePe3 2013 kpeaut nPe3 2013 31.12.2013 MHBECTUUMM
MPOEKT K.K. 3aBbpLlieH
boposeL - x-n rpy6 crtpoex

Ekckny3unB Ha AKT 14 19117 0 194 7 764 11 625
06110 3a BCUMKU NMPOEKTHU 19 117 0 194 7 764 11 625

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT HA OBEKTA HAMPABEHM CTOMAHOCT HA
MPEAN NPEOLIEHKA MPEOLEHKMN 3ABBPLUEHUSA

ETAN HA KbM OBEKT KbM
MPOEKTA 31.12.2013 30.09.2013

npoexT 3aBbplieHa

Llapurpaacko wwoce  crpaga c pasp. 46 009

- Kapaynkarta 3a Non3BaHe 46 006
06110 46 009 46 006

MpeoueHka B xunaam neea kbM 31.12.2013 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnen
MHBECTULIMOHEH 06eKT npeoLeHkKa npeoueHKka npeoueHkKa
beHuMapk busHec LleHTbp, 6Yn.
Llapurpaacko woce - 3ems 5221 (4) 5217
BeHuMapk BusHec LleHTsp, 6yn.
Llapurpaacko woce - crpaga 46 009 3) 46 006
Exkckny3ns Ckun 1 Cna pesopT, K.K.
boposeL, 4 502 20 4 482
o6uo 55 732 27 55 705

4. TobproBCKu v ApPYrv B3eMaHus
31.12.2013 31.12.2012

TekylwiM TbHProBCKM WU  ApYyruU ‘000 nB ‘000 nB
B3€eMaHus

B3emaHus oT KJINEHTH " 14 101
AOCTaBYMLMN

BsemaHus no npeaocTaBeHun - 49
aBaHCH

ABaHcu rio gorosopu 3a CMP - 49
AaHbuu 3a Bb3cTaHoBABaHe — [11C 6 44
Apyru Tekywiu B3eMaHuUs - 160
0610 TeKyLn B3eMaHus 20 354

KbM patata Ha M3roTBsHe Ha OTYETa HSAMA MPOMsIHA B CripaBeAnvBaTa CTOMHOCT Ha B3eMaHusTa Ha
APY>XECTBOTO.
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5. [MapwuuyHu cpeacrBa
31.12.2013 31.12.2012

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 157 229
MapuyHKM cpeacTsa B 6poit - 231
0610 napuuHM cpeacTBa 157 460

MapuyH1TE CpeacTBa B 6aHKM ca CbC CieaHaTa CTpyKTypa:
31.12.2013 31.12.2012

‘000 nB ‘000 nB

MapnyHK cpeacTsa Mo pasniawatesniH CMETKN 15

7 229
0610 NnapuyHn cpeacTBa 157 229

6. Kanutan
6.1 AKUMOHepeH KanuTan

AKUMOHEPHMST KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW aKuMM C HOMUHANHA CTOMHOCT B
pa3Mep Ha 1 (eauH) NB. 3a akuus. BcnMukM akumMm ca C NpaBO Ha MNOJy4YaBaHe Ha AMBUAEHT U
NMKBMAAUMOHEH A8 W NpeactaBnsBat eauH rnac ot O6woTo cbbpaHme Ha akumoHepuTe Ha
ApyxectBoTO. BCcnukn akumm, B pasmep Ha 23 394 706 6p., ca HaMbAHO NAaTEHWU. AKLMOHEPHUAT
KanuTasn e pasnpeaesieH KakTo cneasa:

31.12.2013
Nme Bpo# akuum %
BECE/IMH AUMWTPOB 'EHYEB 2 404 096 10.28%
JTIOBOMWP HMKOJTAEB BOSIXKMEB 1282 721 5.48%
ONMUTDBP MEHYEB ANMUTPOB 762 042 3.26%
POCEH PA®®UN TOMACSH 705 400 3.02%
MNJAMEH CPEBPOB AWIbOBCKU 441 189 1.89%
MBAH C/T1ABOB CJTABOB 422 151 1.80%
WIMNY0 NOPAAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNNXEC 399 999 1.71%
AONAH HUKONAEB MBAHOB 365 600 1.56%
MBO BOXXAHOB OPO30B 340 000 1.45%
CTOSH MBAHOB VIBAHOB 305 050 1.30%
MecTHu 1opuanyecku nuua 1 859 439 7.95%
Yy>aecTpaHHU IOpUaNYECKU nnuua 2 809 648 12.01%
WNHCTUTYLMOHANHN MHBECTUTOPU 1210 429 5.17%
[Opyrn MUHOpPUTapHU akLUMOHepH - hU3nYeckn nuua 9 686 942 41.41%

06wwo kanuTan 23 394 706 100.00%
061y 6poi akumoHepy hu3nUeckn nuua 534
061y 6poi akumM Ha hu3nyeckn nmua 17 515 190 74.87%

06wy 6poi aKLIMOHEPU HOPUANYECKM NTMLLA 55
06wy 6poi aKUuuM Ha KpUANYECKM IMLA 5879 516 25.13%
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MHCTUTYLUMOHA/IHN MHBECTUTOPU Bpoii akuMn %
OVHAHC OVPEKT A 307 000 1.31%
MbPBA ®MIHAHCOBA BPOKEPCKA KbLLA 004 300 000 1.28%
HOPOBAHK BbJITAPUSA AL 200 000 0.85%
ano "UKB-CUNA" 100 000 0.43%
O NMNB ABAHIAP/, 100 000 0.43%
Ao "ANTOA MHAEKC MMOTU®" 56 900 0.24%
nne "UKB-CUNA" 50 000 0.21%
YN® "LUKB-CUITA" 50 000 0.21%
[® ABPOPA KEMWUTBJ1 - BAJIAHCUPAH 21 089 0.09%
0o ACK UMOTU 9 440 0.04%
O PEAJT ®UHAHC BAJTAHCUPAH ®OH[, 7 000 0.03%
Ao PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
"AENTACTOK" Al 2 000 0.01%
O6uwo 1210 429 5.17%

YyxpaecrtpaHHU IOpyMANYECcKH nuua Bpoii akumMn %
PRIMELIFE CORPORATION 1146 675 4.90%
TRANSCOMMERCE S.A. 1107 712 4.73%
DANUBE MEDCAPITAL LIMITED 193 000 0.82%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
GOLDERSGREEN CAPITAL LIMITED 40 500 0.17%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
FINASTA AB FMI 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2 520 0.01%
UNICREDIT BANK AUSTRIA AG 890 0.00%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6uwo 2 809 648 12.01%

UH@popmaynsaTa e aktyanHa kbm 31.12.2013 r. ro u3gapgeHa ot LleHTpaneH
AENO3NTAP KHUIra Ha akYMOHEPUTE.

6.1.1 NpemueH peseps

MpeMUHKAT pe3epB € (GopMMpaH KaTo pas/iMka MeXAy €MUCMOHHA M HOMWHANHA CTOMHOCT Ha
aKuMuTe OT NOCneaHoTO YBeNnveHne Ha kanutana Ha ,®oHa Nmotn” AACKLL.

HOBOEMUTUPAHU HOMMHaAJIHa €MUCHUOHHa dopmMupaH

akuum — 6p. CTOMHOCT cToiiHOCT pesepB B sieBa
15 594 706 1 1.5 7 797 353

Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NMPEMUMHUS pe3epB e MokpuTa 3arybaTta 3a
2008 r. 1 2009 r.

06wo opmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3eps cnep nokpuBaHe Ha 3ary6a

kbMm 01.01.2010 B xun. neBa neBa B XWJ. SieBa
7797 -2 476 5321
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PesepB cnepn nokpuBaHe Ha [MokpuBaHe Ha 3ary6a ot 2009 r. B xu. PesepB cnepn nokpuBaHe Ha 3ary6a

3ary6a 3a 2008 r. neBa B XWJ1. JIEBA
5321 -2 268 3053

6.1.2 06w pesepBu

ObwuTte pe3epsu ca popmmpanm no peweHne Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTta
Ha Apy»ecTBoTo 3a 2006 r.

®UHaHCOB pe3ynTaT B XWl.
neBa PasnpeneneH AMBMAEHT B XU, NieBa dopMupaHun pe3epBu B XUJ1. JieBa

1166 315 851

ObwmTe pe3epsu ca popmupann no pewerHre Ha OCA Ha akumoHepuTe ot 07.05.2008 r. oT neyanbata
Ha apy>xecTtBoTo 3a 2007 r., KakTO 1 Hepa3npeaeneHaTa Takasa ot 2005 r.

®uHaAHCOB pe3ynTarT 3a

2007 r. B xun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHUpaHU pe3epBU B XUJI. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTart 3a NMokpuBaHe Ha 3aryba oT MMHanNM roaMHn B
2005 r. B xun. neBa XWJ. neBa dopMHpaHN pe3epBU B XWUJ1. JIeBa
494 10 484
06wwo cthopMmupaH pesepB NMokpuBaHe Ha 3ary6a ot 2008 r. B xun. Pe3epB cnepn nokpuBaHe Ha 3ary6a
kbm 01.01.2009 B xuJ1. NeBa neBa B XWJ1. JieBa
5802 -3 463 2 339
7. MNpuxoau
31.12.2013 31.12.2012
‘000 nB. ‘000 nB..
Mpuxoan oT npozaxoém Ha
MHBECTULIMOHHW UMOTMU 16 083
[Opyru npuxoau 180 7
o6wo 16 263 7

4

Ha 04.06.2013r., npy ocblLIecTBsIBaHE Ha Obu4yaHaTa TbproBcka AeMHOCT Ha ,PoHa MMoTu'
AACUL, n  Ha ocHoBaHue un. 114, an.9, 1. 1 n an. 10 ot 3MMUK, ®oHg Umotn AACUL, ckntoum
OKOHYaTesleH A0roBOp 3a MOKynKo-npoAax6a noa dopMata Ha HOTapuaneH akT, C KOMTO npoaaje Ha
EBponeiickna Cbto3 cobCTBEHMSI Ha [Ipy>XeCTBOTO HeABMXMM UMOT, Haxoasw, ce B rp. Codusa, yn. ,I.
C. PakoBckn” N2 124. Ob6waTa CTOMHOCT Ha caenkaTta Bb3nm3a Ha EUR 8 200 000 (oceM MunmoHa u
ABECTa XunsaauM eBpo) M BKKOYBA MpoAaxHaTa ueHa umota B pa3Mep Ha EUR 7 400 000 (cepem
MUINOHA M YETUPUCTOTUH XWNSAM €BPO) WM LeHaTa 3a 063aBexaaHe Ha NnoMelleHusTa B crpajaTa B
pa3mep Ha EUR 800 000 (oceMCTOTUH Xunsam espo).
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8. Pa3xoau 3a BbHLUHM yCNyrU
31.12.2013  31.12.2012

‘000 nB. ‘000 nB.
Oaut 6 5
HaeM Ha oduc 6 6
3acTpaxoBku Ha 06eKTH 32 24
OxpaHa 67 80
MeCTHM JaHbuM 1 Taken 319 312
Opyrun 59 16
489 443
Cpenku c obcn XXBALLO APYXXEeCTBO B XWUJ1. JieBa
no A0roBop € 06CNy>BaLlo APYXeCTBO - 3
Nno A0roBop 3a HaeM Ha oduc
rnoMelLieHne 6 6
Canpo kbm 31.12.2013 31.12.2013 31.12.2012
Mo AOroBop € 06CNy>XBaLlo APY>XKECTBO 3 3
no I0roBop 3a HaeM Ha oduc
nomeLeHne 16 8

4

B3anMooTHoweHussTa Mexay ,®oHa Umotn” AACUL, n obcnyxealoTo My apy»xecTso ,beHuMapk pyn
Al ce ocHOBaBaT Ha AOrOBOP 3a HAaeM M AOroBOp C 06CYXXBALLO APYXKECTBO.

CpokbT Ha gorosopa ¢ 06Cny>BaLLoTO APYXeCTBO e 7 (ceaeM) roavHu, cumtaHo ot 11.07.2006 r. Ha
04.04.2012r. ,BeHuMapk lpyn” AL peno3vpa npeausBecTve 3a €AHOCTPaAHHO MpeKpaTsBaHe Ha
Aorosopa 3a 0bcnyxsaHe, koeTo u3Teye Ha 03.05.2012r. ,®oHg Umotn® AACULL e B npouec Ha u3bop
Ha HOBO 06CNYXBaLO APYXEeCTBO, Cned KOeTo uwe 6bae nouckaHa 3aMsHa Ha 06CnyxBawoTo
APY>XeCTBO No npeaBuaeHus pea.

9. TMepcoHan
9.1 Pa3xoau 3a nepcoHana

Pa3xoaun 3a 3annatm 32 37
Pa3xoau 3a coumanHn ocurypoBKu 6 7
o6uo c1:] 44

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUTyYPUTESTHU UHCTUTYLIUKN
31.12.2013 31.12.2012

‘000 nB. ‘000 n..
3aab/KeHUs 3a 3annaTi KbM NepcoHana 2 11
3aAb/mKEHNs 3a COLManHU OCUryPOBKM 1 1
o6wo 3 12

3aabmKeHnsiTa KbM nepCcoHana npeactaBnaBat TEKYLUN BbpHaArpa>aeHus, Kakto U HEN3MNON3BaHU
KOMMNEHCUPYEMU OTMYCKN U OCUTYPOBKU BbPXY TAX.
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10. THbproBCKM U AAHDBYHU 3a4bIDHKEHUS

31.12.2012

‘000 nB.

TbproBCKM 3aAb/HKEHUNA 31.12.2013
‘000 nB.

beHuMapk Npyn Al — no gorosop C 3

06CnyXBaLLo ApY>XeCcTBO

BeHuMapk 'pyn - No 0roBOp 3a HaeM 16

Ha oduc

3aab/mKeHNs KbM AOCTaBYMLM U 5 689

KITMEHTU

ABaHCK Ha KIIMEHTW MO NpeaBapUTENTHU

Aorosopu 596

3adb/HKEHUS MO NIMXBU KbM 6aHKM 440

3adb/MKEHUs MO FIaBHULUM Mo 6aHKOBM 38 654

3aemMu

AOpyrn B

3aab/HKEHUst N0 AUBUAEHTU -

0o6wo 45 398

31.12.2013
‘000 nB.

[aHb4YHU 3aAb/HKEHUSA

5951

1184
3907

47 148

475
40
58 716

31.12.2012
‘000 nB..

3aabmKeHust KbM BlokeTa No Aakbk 78
npv U3TOYHMKA
3a4b/HKEHMS MO MECTHU AAHbLM U TaKCK 1017

0610 1095

426

746

1172

He ca npeactaBeHu cnpaBeasMBM CTOMHOCTU Ha TbProBCKUTE UM APYrY 3aAb/DKEHNS, TbiA KaTo nopaawu
KPATKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [IpY>ECTBOTO CUMTA, Y€ CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, OTpa3siBaT TaxXHaTa CNpaBeAnBa CTOMHOCT.

10.1 3agb/mHKeHusa no 3aemMm

BbaHkoBM 3aeMu o6wy
pa3mep

‘000 nB.

3agbmkeHne kbM NBG JTOHAOH 36 127
B T.4. MMaBHULA 35721
nnxea 406
3apbmkenve kbM OBB ALl 2967
B T.4. MMaBHULA 2934
nnxea 33

po 1r.

‘000 nB.
36 127
35721

406

2967
2934
33

Haalr.

‘000 nB.

o

Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHne 3a (UHAHCMpaHE Ha MpoekTuTe Cwu.
®durHAHCMpaHETO Le ce M3BbpLIBA MO ClieAHaTa Cxema:

»  3a NpOeKT Tbproecka M oucC crpaga C NOA3EMHNU rapaxwu, Hamupaly ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa uin obwo B pa3mep Ao 16 278 000

€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeN — YeTupu 3Be3aMn, HaMmpall ce B KypopTeH Komnekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;
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»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHM rapaxu, Hamupalla ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NpoeKTa UiKn obLo B pa3mep Ao 2 150 000 espo.

MbpBoHayvanHo 3aeMbT ¢ NBG JIOHAOH € € AbarocpoyeH nagex - 2016 r. Obe3neyeHunsTa no 3aema ca
caMuTe MHBECTULMOHHM MPOEKTW.

C HdonmbnHutenHo cnopasyMeHne oT 11.08.2011 r. e yab/mKeH CpOKbLT 3a YCBOSIBAHE HA CpeacTsa Mo
npoekT ,PakoBcka" ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Cce MPOMEHS1 KaKTo
cnepga:

- 3a 4acCTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — o 30.11.2011 r.
- 3a 4acTTa Ha 3aeMa 3a npoekT ,Pakoscka"™ — go 31.12.2011 r.
- 3a 4acTTa Ha 3aeMa 3a npoekT ,boposel™ — ao 30.06.2012 r.

C JonbnHutenHo crnopasymeHne ot 28.09.2012 r. CPOKbT 3a noracsiBaHe Ha 3aeMa ce NpOMeHs KaKTo
cnensa:

- 3a 4acCTTa Ha 3aeMa 3a npoekT ,Lapurpaacko woce" — o 31.01.2013 r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — oo 31.12.2012 .
- 3@ y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 31.01.2013 r.

C JonmbnHutenHo cnopa3yMenne ot 15.11.2013 r. cpokbT 3a noracsiBaHe Ha 3aemMa Ce NMPOMEHS KaKTo
cnepsa:

- 3@ 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — ao 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — o 31.12.2013 r.

YacTtTa no 3aema 3a npoekT ,PakoBcka" e M3usan0 noraceHa.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. O6e3nedeHne No 3aeMa ca 6baeLwm B3eMaHUs Ha
APY>XeCTBOTO OT NpoAaXdbu Ha MHBECTULIMOHHUTE MPOEKTH.

C [JonbnHutenHo cnopasymexve ot 11.08.2011 r. e yab/mKeH CPOKbLT 3a MoracsBaHe Ha 3aema Ao
31.12.2011r.

C [JonbnHutenHo cnopasymeHve oT 28.09.2012 r. e yob/mKeH CPOKbLT 3a MoracsBaHe Ha 3aema Ao
31.01.2013r.

C [OonbnHutenHo cnopasyMeHue oT 15.11.2013 r. e yab/KeH CPOKbT 3a MoracsiBaHe Ha 3aeMa Ao
31.12.2013 .

YCBOSIBAHETO MO 3aeMUTE € OCbLUECTBEHO Ha TpaHLIOBE cej NpeAcTaBsHe Ha pa3xo4oonpaBaaTesHu
[IOKYMEHTU NO NPOEKTUTE B ONpeaenieHnTe pa3smMepu.

AvmknuMaTta nuxsa No AOroBOpUTE 3a 3aeM e onpeaesieHa Ha:

»  3a porosopa ¢ NBG JloHaoH — 3 MeceveH EURIBOR + 2,5 nyHKTa;

»  3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2,2 nyHkTa.

Ha 28.09.2012 ,®oHa Wmotn” AACWUL, ckntoun [orosop 3a 6aHkoB kpeaut c ,OBEAVMHEHA
BbJITAPCKA BAHKA” ALl, ¢ uen : @dWHAHCMpaHe Ha OCTaBalMTe AOBbPWUTENHM paboTn no
n3rpaxxgaHe u BbBeXAaHe B ekcnsoataumss Ha Oduc crpaga C MarasvHU W MOA3EMHWU rapaxu —
PakoOBCKM afAMMHUCTpATUBEH UEHTbLp, Npu cnegHuTe napameTtpu: Pa3mep Ha kpeguta: o EUR 331
603 /Tpucta TpuaeceT v efHa Xunsam WeCTCTOTUH 1 Tpy eBpo/; MNepuoa Ha yceosieaHe: o 30.12.2012
r. BkoumTenHo; Cpok 3a msabmkasaHe: Ao 31 [ekemBpu 2012 roavHa BKIOYUTENHO, €QHOKPAaTHO
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Ha faTtaTa Ha nagexa. AbnarbT rno KpeauTa ce oNnxesiBa C roaviiHa nvxea B pasmep 3.20%, abmkuMa
€AHOKPaTHO Ha KpalHaTa JaTa Ha Mnaaexa Ha Abfra no Kpeauta. KbM AaTaTa Ha HACcTosILWMS OTYET
CyMmaTa no TO3W KpeauT e U3Ls/10 YCBOeHa M rnoraceHa.

11. Apyru pa3xoau

HeycToliku 687 26
Apyru -

o6wo 687 b1

12. ®uHaHCOBM nNpuxoau U pasxoam

Mpuxoan/pa3xoamn OT NPEOLEHKN Ha (27) (45)
MHBECTULMOHHM UMOTH

Pasxoau 3a nmxsu (1634) (1 690)
Opyrn dvHaHcoBK npuxoan /(pasxoan) (2) 2)

13. [doxoau Ha aKuus U QUBUOEHTH

OCHOBHUAT AOXOA4 Ha aKuMa M AOXOAbT HA aKkuMs C HaManeHa CTOMHOCT Ca M3YMC/IeHM KaTo 3a
YUCIMTEN € M3MOM3BaHa BEeNMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaesnieHve Mexay
npuTexaTenute Ha 0BMKHOBEHW akLWK.

CpegHonpeTerneHuaT 6DOI>’I aKuuun, U3nosi3BaH 3a N34YNCNABaAHETO Ha OCHOBHUA 00X0A4 Ha aKLu4A, KaKTo
N HeTHaTa nevanba noanexaila Ha pa3snpeaeneHmne Mexay nputexartennmte Ha 06MKHOBEHM aKkuunu, e
KaKTO C/ieaBa.

OnpeaensiHe Ha HeTHaTa ne4yanba 3a pasnpeaenexHue 31.12. 31.12.

2013 2012
HeteH pesyntat no OtyeTta 3a goxoaute (717) (2 283)
Kopekumm no un. 10, an. 3 ot 34CUL 27 45

- HaMasneHue C NPUXOAMTE OT NPEOLIEHKA Ha HEABMXUMU UMOTU
- YBEJIMYEH C Pa3XOAuTe OT NPEOLIEHKA Ha HEABMKUMU UMOTHU
- neyanbu/3arybm ot npogax6m Ha HEABMXMMU UMOTH

27 45

2188
- pasiMka MeXxay npoaaXxHata LeHa M MUCToOpuMYecKa LeHa Ha
HeaABMXUMUTE UMOTH 4 254

HetHa neyan6a, nognexaila Ha pasnpegeneHve 1376 (2 238)
CpenHonpeTerneH 6poi akuum 23 395 23 395

OcHoBeH AoxoA Ha akuus (neBa 3a akuua) 0.05882 (0.0957)
HeTHa CTOMHOCT Ha aKTUBUTE Ha eflHa aKUusa 0.7408 0.7714

14. Cpenku cbC CBbp3aHM NMuya
Cebp3aHu ¢ [pyXecTBOTO nmua ca uneHoBeTe Ha CbBeTa Ha [upektopuTe.
TpaH3akuunTe CbC CBbP3aHu Mua He ca U3BbPLUBaHM Npy cheuunanH ycrnoBus.
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14.1 Cpenkun c KJIFOUYOB YN

31.12,
2013

‘000 nB

KpaTKoCpoUHW Bb3HarpaxxaeHus
- 3annaTtm 7 8
- pa3xoam 3a couManHmn OCUrypoBKM 2 3

o6wo

14.2 Canpa
31.12.
2013

‘000 nB

3aA4b/HKEHNS KbM:
- YNpaBNeHCKM NepcoHan - -

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLLUEHME yrnpaBJ/ieHMe Ha pucKa

B xopa Ha obuyalriHaTa cu AEMHOCT APY)KECTBOTO MOXE Aa 6bAe M3N0XEHO Ha pa3nuyHuU (pUHAHCOBM
PUCKOBE, Hal-Ba)KHWTE OT KOMTO Ca: na3apeH puck (BKJIOYBALL BanyTEH PUCK, PUCK OT NMPOMsIHA Ha
cnpaBeanMBaTa CTOMHOCT M LIEHOBM PUCK), KPEAWTEH PUCK, NMKBUAEH PUCK U PUCK Ha JIMXBEHO-
06Bbp3aHn napuyHn notoun. O6LWOTO ynpasBneHne Ha pucka e (POKycMpaHO BbpXy TPYAHOCTUTE Ha
NpOrHo3vpaHe Ha UHAHCOBMTE Ma3apy M 3a MNOCTUrAaHe MWHUMW3MPAHE Ha MOTEeHUManHUTe
oTpuuaTenHun edekTn, KOUTo MoraT Aa Ce OTpa3AT Bbpxy (MHAHCOBUTE pe3ynTaTM U CbCTOSIHME Ha
APYXXECTBOTO. Tekywo ¢UHaHCOBUTE PpUCKOBE ce  uaeHTuduuMpaTt, usmepBaT M HabnwogasaTt C
MOMOLLTa Ha Pa3/IMYHN KOHTPOSIHM MeXaHW3MW, BbBeAEHW, 3a Aa Ce onpeaensT agekBaTHU LieHW Ha
NpoAYyKTUTE Ha APY>XECTBOTO U HA MPUBNEYEHUS OT HEr0 3aeMeH KanuTas, KakTo M Aa ce OueHaT
a/leKBaTHO NasapHUTe 06CTOATENCTBa Ha NpaBeHUTE OT Hero MHBECTMUUN U (hOpMUTE Ha NOAABbPXKAHE
Ha cBO6OAHUTE NMKBUAHM CPEACTBa, 6e3 Aa ce Aonycka HeonpaBaaHa KOHLUEHTpauus Ha AadeH pUCK.
YnpaBneHMeTo Ha pucka Ce OCbLUECTBSIBAa TEKYLO MNoA MPSIKOTO PbKOBOACTBO HAa M3MbAHUTENHUS
AVPEKTOP U (PUHAHCOBUTE eKcnepTy B 06CTy)XBaLLOTO APY>XXeCTBO.

Banyreu puck
[pYy>XeCTBOTO He € M3/I0KEHO Ha 3HauuTeNeH BanyTeH PUCK, 3all0TO BCUYKW HEroBW onepauun m
COenKn ca AeHOMUHUpaHW B 6barapcku neesa n/mnu eBpo, AOKOIKOTO MOC/IEAHOTO € C (PUKCUpaH Kypc
CrpsaMOo fieBa Mo 3aKOH.

LeHnoBn puck

[pYy>XeCTBOTO € M3/I0KEHO Ha PUCK OT MPOMEHW B MasapHUTE LUEHW Ha MHBECTULUMOHHM MMOTU M Ha
LeHUTe Ha HaemuTte. [py>XeCTBOTO MEPUOAMYHO NpaBu Mperneg Ha nasapHUMTE LEHW, MO KOUTO
npeanara ycnyrute cu, cnpsamMo obwute LEHOBM paBHULLA B CTpaHaTa, 3a Aa MOXe npu HeobxoanMocT
fa Ce M3BbpLAT MJAaBHO W MOCTENEHHO KOpeKUuun Ha Te3n ueHu. [Npu oTaaBaHeTo MNoA4 HaeM Ha
MMOTUTE Ce CTPEMM Aa CKN0YBA AbJrOCPOYHN AOrOBOPU C BnaronpusaTH 3a bu3Heca Ha ApY>XeCTBOTO
Knaysu.

Apy>XeCTBOTO He € W310XKEHO Ha nMasapeH pucK, npou3Thyal, OoT onepauum ¢  UHAHCOBU
WHCTPYMEHTM.
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KpeagnreHn puck
Mpy ocbluecTBsiBaHE Ha CBOSITa AEMHOCT APYXECTBOTO € M3/I0KEHO Ha KpeauTeH PUCK, KOMTO e
CBbp3aH C pUCKa HSIKOW OT KOHTpareHTMTe My Aa He 6bJe B CbCTOSIHME Aa M3MbJHM M3USI0 U B
0buyaliHO NpeABUAEHNTE CPOKOBE 3aAb/HKEHNATA CU KbM HErO.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHUEHTpUpaHW B [ABe T[pynu: napuyHu CpeacTsa
(neno3uTn) 1 B3eMaHus OT KJINEHTW.
MapuyHuTe CpeacTBa B APYXXeCTBOTO Ce BfaraT B MbpBOKMIAacHa 6aHka, C BMCOKa penyTaums u
CcTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHnYaBa pucka.
Mo OTHOWEHME Ha KIWEHTUTE, MONWUTUKATa Ha APYXECTBOTO € A3 M3BbpLuBa npogaxbute cu npu
yCNoBMsITa Ha CTPOro SIMMUTUPaHU CPOKOBE Ha nnawaHe. CbbuMpaemMocTTa M KOHUEHTpauusTa Ha
B3eMaHMsATa Ce KOHTPOAMpaT TeKYyLO, CbrfacHO YCTAHOBEHAaTa MOMMTMKA Ha APYXECTBOTO M Mpwu
MHAMKATOpKU 3a NpobnieMm — ce NpaBu KOHTaKT CbC CbOTBETHUS KIMEHT 3a onpeaensHe Ha MepKu 3a
NMMUTUPAHE Ha puUcKa OT 3arybu.

JInkBugeH pHUCK

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHAaTa CUTyauusl APY>XeCTBOTO Aa He 6bae B CbCTOsiHME Aa
nocpewHe 6e3ycrioBHO BCUYKM CBOM 3aAb/DKEHUSI CbrMacHO TexHWst nagex. To npoBexaa
KOHCEepBaTMBHA MNOJIMTUKA MO YrpaBfieHWe Ha JIMKBMAHOCTTA, 4pe3 KOSATO MOCTOSHHO NOAAbpKa
ONTUManeH NMMKBMAEH 3anac napuv4yHu cpeacrtsa, 4obpa cnocobHOCT Ha MHAHCMpaHe Ha CcTonaHckaTa
CU [OEMHOCT, BK/IIOUYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHM KPeaWTHU PEeCYpPCU WU YNECHEHWS,
MOCTOSAHHO KOHTPOMHO HabnogeHue Ha (akTUYecKMTe U MPOrHO3HU MApUYHW NOTOUM MO nepuoam
Hanpeg v noaabpXXaHe Ha paBHOBecME Mexay MaTypuTETHWUTE rpaHvMuM Ha akTUBWUTE M MacMBUTE Ha
APY>XXeCTBOTO.

ApyXeCcTBOTO ynpasnsBa JIMKBUAHOCTTA Ha aKTUMBUTE W MNacMBUTE CU 4pe3 Tekyl, aHanm3 u
HabnoaeHe Ha CTpyKTypaTa U AMHaMMKaTa Ha U3MEHEHUsATa UM, U Ype3 NporHo3npaHe Ha bbaewmTe
BXOASILUM U U3XOASLM NAPUYHKN NOTOUM U (PaKTOpUTE 3a HEraTMBHWN edeKTn BbpXy TSX.

MarypurereH aHain3
Mo-gony ca npeacTtaBeHW (PUHAHCOBUTE HeAEepMBATMBHM aKTMBM M MAcMBU HA APYXeCTBOTO KbM
fataTta Ha (MHAHCOBMS OTYET, rPYNMpPaHun rno octaTb4eH MaTypuTeT, onpeaeneH CrnpsiMo AOroBOpeHus
MaTypuUTET M NapuyHKM notoun. Tabnuuarta e u3roteeHa Ha 6aza HeAMCKOHTMPAHM NApUYHK MOTOLM M
Hal-paHHa [aTa, Ha KOSITO B3EMAaHETO, Pecn. 3aAb/MKEHNETO € CTaHano usmckyemo. CymuTe BKIOYBAT

rnaBHUUN N JINXBWU.

Ha
BwKgaHe Agolr. 1-3r. Hag 3r. O6ujo

31.nexemBpn.13 BGN000 BGN'000 BGN'000 BGN'000 BGN'000
®UHAHCOBM aKTUBU
TbproBCKM B3eMaHUs 20 20
Mapuynmn cpeacTea " napu4Hu
€KBMBAJIEHTN 157 157
06wo 177 0 0 0 177

®UHAHCOBU NAaCUBU

baHkoBM 3aemMun 39 094 39 094
TbProBCKM 3aAb/HKEHNS 45 6 259 6 304
06uo 45 45 353 (1] (1] 45 398

Ha pepa 6aHKoBM 3aeMu B MaTypuTETHUSI aHanu3 Ha (uHaHCOBMTE nacvBu kbM 31 aekemBpu
3aAb/KEHMsITA Ca NOCOYEHN Ha 6asza CbluecTByBallaTa CTPYKTypa Ha nacueuTe (rnaBHMUA M NMXBA)
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KbM fdaTaTa Ha 6anaHca. He ca BK/IOYEHW OYaKBaHUTE npes cneaBawuTe nepuoan ycBosiBaHusa Mo
pa3peleHnTeE 3aeMnN " 6baewmTe NMXBK, T.e. He Ca B3ETU npeasna o4akBaHUTE MPOrHO3HWM Napu4yHU
noToLMu.

Puck Ha 1nXBEeHO-06Bbp3aHNTE NMapHYIHHUTE NMOTOLN

Kato usno ApyXecTBOTO HsIMA 3HAauuUTeNHa 4acT JIMXBOHOCHW akTMBW. 3aToBa npuxoaute WU
OonepaTUBHMTE MapUYHM MOTOUM Ca B ronsMa CTeneH He3aBUCMMW OT MNPOMEHUTE B MasapHUTe
NTMXBEHW paBHULLA.

ChLueBpeMEHHO APY>XECTBOTO € M3/I0XKEHO Ha JIMXBEH PUCK OT CBOUTE AbMOCPOYHU M KPaTKOCPO4YHMU
6aHKoBM 3aeMu. Te ca C NPOMEHSIMB JNINXBEH MPOLIEHT, KOMTO NOCTaBs B 3aBUCMMOCT OT JIMXBEH PUCK
NnapuyHUTE My NOTOUM. PbKOBOACTBOTO HabnoaaBa TEKYWO TEHAEHUMUTE B NPOMEHNUTE Ha JIMXBEHUTE
paBHMLLA, 3a Aa MOXE HaBpeMe Aa npeanpueMe agekBaTHU CTbIKKU 3@ NMPOMSHA Ha AOroBOPEHOCTUTE C
b6aHkaTa-KpeauTop.

[py>XeCTBOTO HE € M3/IOXKEHO Ha JIMXBEH PUCK OT CBOUTE KPATKOCPOYHM 3aAb/hHKEHMs, 3alloTo Te ca
06MYaNHO TbProBCKU N BE3NTUXBEHW.

C ¢pnukcnpar C rniaBawy
b6e3nnmxBeHn JInXBeH % sinxBeH %

31.nexkemBpn.13 XWJ1.J1B. XHJ1.J1B. XHJ1./1B.
PUHaAHCOBU aKTUBU
TbproBCKM B3eMaHusl 20 20

MapWyHW CpeacTBa U EKBUBANEHTU

0o6Lwo

dUHAHCOBU MAaCcUBMU
bBaHkoBM 3aemMu 39 094 39 094

TbProBCKN 3aAb/IKeHNs 6 304 6 304

PHbKOBOACTBOTO Ha APYXECTBOTO TeKyLWo HabnoaaBa NPpOMEHUTE B IMXBEHUTE paBHMLWA Ha HaHKOBMS
nasap, aHanuM3upa HeroBaTa eKCrno3uums CrpsMo MNPOMEHUTE B JIMXBEHUTE paBHULLA, OUEHsIBa
NIMXBEHUSI PUCK U TbPCUM CBOEBPEMEHHW MepKM 3a HeroBoTo 6anaHcupaHe. CuMynupaTt ce pasnyHu
cueHapumM Ha peduHaHCMpaHe, MNOAHOBSIBAHE Ha CbLIEeCTBYBaluM MNO3UUMK, anTepHATMBHO
(PMHaHCUpaHe U XemKupawm MHCTpPYMeHTU. Ha 6a3a Te3n cueHapum ce m3MepBa U edeKTbT BbpXy
(buHaHcoBUS pe3ynTaT M COBCTBEHWS KanuTan MNpu NPOMsiHA C onpeaeneHu nyHktoBe unm % Ha
NIMXBEHUSI MPOLIEHT. M3uncneHunsiTa ce NpaBsT 3a 3HAUYUTESNTHUTE JIMXBOHOCHWN NO3ULUN.

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

YnpaBnexnne Ha KarnnTaso0BHs PUCK

C ynpaBneHWeTo Ha KanuTana [ApYXECTBOTO LENM Aa Cb3[aBa W MoAAbpXa Bb3MOXHOCTM TO Aa
npoab/KM A2 (YHKUMOHMpA KaTo AENCTBallo MpeanpusTve U Aa  OCUrypsiBa CbOTBETHATa
Bb3BPbLUIAEMOCT Ha WHBECTUPAHWTE CPEACTBA Ha aKUMOHEpUTE, CTOMAaHCKU MOM3M Ha Apyrute
3aMHTEPECOBAHM MLIA U YYACTHULM B HEroBUSA BU3HEC, KaKTO U [1a NoAAbPXKa ONTUManHa KanuTtanosa
CTPYKTYpa, 3a Aa CEe peayumpaT pasxoauTe Mo NoAabpXXaHe Ha KanuTana.

[py>XecTBOTO TeKylwo HabnogaBa OCArYpeHOCTTa WM CTPYKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3aJTbXHSANIOCT. TOBA CbOTHOLLEHME CE U3YMCISABA MEXAY HETHUS ObArOB KanuTar
KbM 06LUaTa CyMa Ha aHraXxvpaHus Kanutan. HETHUAT AbAroB KanuTan Ce Onpeaens KaTto pasnvka
MEXAYy BCUUKM TMPUBNIEYEHN 3aeMHM CpeacTBa (KPaTKOCPOUHM M ABLAFOCPOYHM), TaKa KaKTo ca
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MOCOYEHN B OTYETA 3a (PMHAHCOBO CbLCTOSIHWE, W MAPUYHUTE CPEACTBA W MapuyHW E€KBUBANEHTMU.
O6LaTa cyMa Ha aHraXkupaHust Kanutan € paBHa Ha COBCTBEHUSA KanuTan v HETHUS AbArOB KanuTan.
B TabnuuaTta no-10/y Ca NpeAcTaBeHM CbOTHOLLEHUATA Ha 3a[/TbXXHSNOCT Ha 6asa CTpykTypaTa Ha
Kanutana KbM Kpasi Ha OTYETHUSI NepUoA;:

31.12. 31.12.

2013 2012

BGN '000 BGN '000

O61o AbAroB KanuTan, T.4.: 39 094 51 055
baHkoBu 3aemu 39 094 51 055

HamaneH c napuyHuTe cpeacTsa u

napu4yHn eKBUBanNeHTn (157)

HeTteH Agbnros kanutan 38 937
0610 cobcTBEeH KanuTan 17 330

(460)

O6Lwo kanuTan 56 267

CbOTHOLLUEHME Ha 3aATbKHANOCT 69.20% 73.71%

CnpaBeg/inBM CTOHMHOCTH
CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymMaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH unu egHo 3aab/hkeHve da 6bae mannaTteHo Npyv HOPMasnHW YCIOBUSA Ha cAenkaTa Mmexay
He3aBUCMMM, XKenaewwm U MHPOpPMUpaHN KOHTpareHTu. MonntukaTa Ha APY>KECTBOTO € Aa OnoBecTsBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBMW WM NacuBW, Han-Beye
3a KOUTO CbLLECTBYBAT KOTUPOBKM HA Na3apHU LEHMN.
CnpaBeasivBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha akTWBHWU Ma3apu
ce onpegens u4pe3 OUEeHbYHW MeToau, KOUTO ce 6asupaT Ha pas/IMYHU OUEHBYHU TEXHWKU W
NpeanosioXXeHnsl Ha pPbKOBOACTBOTO, HarnpaBeHN Ha 6a3a MasapHUTE YCl0BMA KbM JaTaTa Ha oT4yeTta
3a (PMHAHCOBO CLCTOSIHME.
KoHuenumsiTa 3a cnpaBea/iMBaTa CTOMHOCT npearioniara peanusvpaHe Ha (UHAHCOBWM WMHCTPYMEHTU
ype3 npogaxba. B noseuveto cnyyau, obaye, ocobeHO Mo OTHOLEHME Ha TbProBCKUTE B3EMaHWUS U
3a4b/DKEHUS, KakTO U HGaHKOBWUTE Aeno3nTv, APY>XECTBOTO O4yakBa Ada peanusvpa Te3u (hUMHaHCOBM
aKTMBM/NacMBN N 4Ype3 TAXHOTO LSSI0CTHO 06paTHO M3nnallaHe uan pecn. noracsiBaHe BbB BPEMETO.
CobLo Taka PUHaHCOBUTE aKTUBM M YaCT OT NacnBUTE Ca KPaTKOCPOYHM MO CBOSATA CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao CrpaBeasiMBaTa UM CTOMHOCT Ha AaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CBLCTOSHME .
Bce oule He cbluecTByBa A4OCTaTb4yHO pa3paboTeH nasap, CbC CTAabUTHOCT M NIMKBUAHOCT 3a@ MOKYMKU U
npodaxbu Ha HAKOM (UMHAHCOBM AKTMBM W MacuBKM, MOpagM KOETO 3a TAX HsAMA AOCTaTbyHO M
HaZeXaHW KOTMPOBKM HA Na3apHU LEHW, KOETO € AOMb/IHUTENHO YC/IOKHEHO Ha HAcTosAWwMsa eTan oT
HacTbnBawaTa PUHaHCoBa Kpu3a B CTpaHaTta.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Mpu CbluecTByBalwmTe 06CTOATENCTBa NpeacTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBUTE aKTMBM WM MacMBM Ca Bb3MOXHO HaWi-
HaJeXAHW, afeKkBaTHU U AOCTOBEPHM 3a LenuTe Ha MHaHcoBaTa OTYETHOCT.
[lpy>XeCTBOTO He AbpXK B nopTdennmte cm oT MHAHCOBM MHCTPYMEHTM ekcnosvumm B rpbukun ALK,
kakTo 1 B ALK Ha abp>xaBu B 3aTpyAHEHO (DUHAHCOBO CbCTOSHUE.

16. YCnoBHM aKTUBU U YC/IOBHU NMaCUBM
HsiMa pasrpaHnyunMm yCnoBHU aKTUBW U YCITOBHM MacuBK B OTYETA Ha APYXXEeCTBOTO.
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17. CubuTmnsa, HacTbNUNK Cnep aartara Ha 6anaHca

3a nepuoaa cnea AaTtaTa, KbM KOATO € CbCTaBeH (UHAHCOBUAT OTYET, A0 [aTaTa Ha U3roTBAHETO My
HE Ca HaCTbMWUAW BaXHW W 3HAYUMMM CbOUTMS, KOMTO [a OKasBaT CbLUECTBEHO BUAHWUE BbPXY
(bMHAHCOBOTO CLCTOAHUE HA APYXKECTBOTO W Ha PE3yNTaTUTE OT AEMHOCTTa MYy.
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Xp. Nerkos B. l'eHuyes

FnaeeH cueroBOauTEn N3nbnHuTeneH aupexkTop

27.01.2014 r. | a
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