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PoHa MmoTn AQCKL MEXOMHEH ®UHAHCOB OTYET KbM 31 MapT 2016T.

OTYET 3A PUHAHCOBOTO CbCTOSIHME KbM 31.03.2016

(XWn.nesa)
AxTuUBM Benexka 31.03.2016 31.12.2015
Hetekywu aktmen
MOTU, MalWMHK, CbOpbXEHNUs U 0BopyABaHe, HeMaTepuanHu aKkTueun u
MHBECTUUMOHHM UMOTH 3 5447 5447
HeTekywm GUHaAHCOBKU akTUBHK 38 094 39 321

0610 HeTeKyWn aKTUBKN
Texkywn akTMeu

TeKylua 4acT oT HeTekyLuTe PUHAHCOBW aKTUBH 4 6 168 5398
Tbproseku W Apyrv B3eMaHus 5 496 422
MapwyHu cpeacTsa 6 4 4

[MpeannaTtexHn
06110 TeKyln aKTUBMH 5828
O6wo akTMen 50 596

Nacusu
CobcTeeH KanuTan Ha aKUMoHepuTe

OcHoseH kanutan 23 395 23 395
MNpemueH peseps 2001 2001
Obww pesepsu 2339 2339
®UHAHCOB pe3ynTaT OT MPeAXOAEH nepros (24 578) (19 336)

67 5 242
3090 3157

DUHAHCOB pPe3yNnTaT OT TEKYWMSA Nepuos
060 cobcTBeH KAaNUTaN Ha aKUMOHepUTe

Hetexkywm nacusu

MonyyeHn 6aHKOBM 3aeMK 12 35 800 35060
Apyrvn HeTexkyu(n nacueu 1 250 1 250

060 HeTekywu nacmemn
Tekywn nacueun

TeKywa YacT OT HETEKYWM 3a4b/MKEHUS 12 2937 3799
THpProBCcky 3agb/mKeHns 11 5 846 6131
3afbNKEHNS KbM NEpCoHana v OCUIYPUTENHN MHCTUTYLMK 10 5 1
[aHbyHW 3aabmxeHns 11 1285 1198

0610 Tekywu nacuen
06uio nacueun 47 123 47 439
06110 cobCcTBEH KanuTan U NacHemM

22.04.2016 .

WU3roreun:
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@oHA MimaTn AACKL MEXIMHEH GMHAHCOB OTYET KbM 31 MAPT 2016 T.

OTYET 3A MEYASIBATA WM 3ATYBATA U 1PYIUS BCEOEXBATEH Aoxoa Kkem 31.03.2016r.
(XWN.NEBA)

benexka 31.03.2016
NMpuxogn 8 90
06wo npuxogmn 20
Paaxoawu 3a geiiHocrra
Pasxoawn 3a matepuanu 9 (90)
Pa3xoam 3a BLHLWHW ycnyru 9 (24)
Pa3xoau 3a Bb3HarpamAeHus U OCUrypoOBKH 10 (10)
CebecToiHOCT Ha NPOAAAEHUTE aKTUBM 3 4
Mpuxoan/pasxoaun OT NPEOUEHKN Ha UHBECTULMOHHU MMOTH 3 -
[Apyrv pasxoaw 14 (35)
O6wo pasxoau 3a ageiiHocTTa (159)

Pe3ynrar oT oneparmBHa geiiHocT (1))

Mpuxoau OT Nuxem 15 225
Pasxoau 3a nuxsu 15 (223)
Apyru duHancosn npuxoau /(pasxoam) 15 -

06uwo ¢unarcosn npuxoan/pasxogu(Hero)
Pe3synrtar ot npoabmKasawm AeiHOCTH (67)
Pesyntar 3a nepuoga (67)

Apyr1 KOMNOHEHTH Ha BceobBXBaTHWA [OX0A -
O6uy Bceo6xBaTeH goxopn (67)
Aoxoa Ha akyuna (0.0029)

31.03.2015

(14)
(98)

(154)

(154)

(154)

(0.0066)

*T10ACHEHNATE KbM PUHAHCOBHS OTHET HA CTPAHMUM OT 7 40 34 NMPecTasnaBaT HEPASAENHE YacT OT HEro.
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®oHa UmoTtn AQCKL,

MEXAOMHEH OMHAHCOB OTYET KbM 31 MaPT 2016 T.

OTYET 3A NAPUYHUTE NoToUM (NPSIK METOA) KbM 31.03.2016r.

OnepaTuBHa gerHocT

(xnn.nesa)
Benexkn 31.03.2016 31.03.2015

MocTennenus oT KnueHTw 356 =
Mnawanns Ha gocrasynum (450) (19)
Mnawanms KeM NepcoHan u ocUrypuTenHu WHCTUTYUMK (7) (9)
Mnawaxua/nocTbnneHns 3a/0T gaHbUM (67) (108)

Apyrv nocTennexne/nnawaxuns 3a onepaT1eHa aeliHocT (3) 135
Heren napuuen notok or ofnepaTuBHa AeHHOCT (171) (1)

WHBecTMUMOHHA fleliHOCT

MPUAOGMBAHE Ha MMOTH, MALMHW, CLOPBLXEHNS U 0BOpyABaHE 1

MHBECTMUMOHHWU UMOTH

®PuHaHCcoBa geiiHOCT

lNocTbnnexns oT n,qa>K6a Hd WHBECTUUMOHHM MMOTH
HeteH napuuen notox or WHBECTULMOHHA fIeHHOCT 515

Monydyenu/Moracenn 3aeMn oT (PUHAHCOBM MHCTUTYLMK

Mnatenn NINXBU, TGKCU M KOMUCUOHUW NO 3aemMu

[pyrit NoCTbNNEeHMs/NNawaHus oT PUHAHCOBa AEHHOCT

HereH napuuex notok ot ¢ WHaHCOBa geiHocT

Y
-b'h
w
— N

MapuyHu CpeACTBa B HAYANOTO Ha NepUoaa

HeTHO yBenuueHve/(HamaneHne) Ha napuyHK CpeacTsa = 1

Mapuunn CpeAcTBa B Kpan Ha nepuofa

6 4 30

*TOACHEHUATE KbM (PUHAHCOBHS OTYET Ha CTPaHHUN OT 7 A0 34 ApeqcTasnaBar HEpA3AEnHa YacT oT HEro,

22.04.2016 .
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®oHA MmaTn AACKL MEXAMHEH ®MHAHCOB OTYET KbM 31 MapT 2016 T,

OTYET 3A NPOMEHWUTE B COECTBEHUSA KAMWTAN 3A NEPMOOA KbM 31.03.2016

(XWn.nesa)
OcHoBeH NMpemun ot o6wm PuUHaHCOB O6wo
KanurTan eMucun pe3epseu pesynrar KanuTan
Canpo xbMm 1 avyapu 2015 23 395 2001 2 339 (19 336) 8 399
HeteH pesynTar 3a nepuoga (5 242) (5 242)
Canpo kbM 31 gekemspu 2015 23 395 2001 2339 (24 578) 3157
Canpo kbM 1 siHyapm 2016 23 395 2001 2339 (24 578) 3157

HeTeH pesynTaT 3a nepwoaa (67) (67)
Cango kuvm 31 mapt 2016 23 395 2001 pacici:] (24 645) 3090

*TOACHEHNATA KbM (PHHAHCOBMS OTYET Ha CTpaHuyn ot 7 o 34 NpeqcTasnssaT Hepasqenta Yacr oT Hero.

22.04.2016 1. PvkoBoguTen:
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nHdopmayus

~PoHa Umotn” AAICUL e nybnuyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢d.a. N2
8493/2004 r. B CI'C. CeganuuieTo 1 aapechT Ha yrnpaBneHue Ha ApyxecTBo e B Penybnuka bbnrapus,
rpaa Codus, ObwuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

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

MpeaAMeTsLT Ha QEﬁHOCT Ha APYXXECTBOTO ob6bxBauia: Ha6V|paHe Ha CpeAcCTBa YpeE3 U3aaBaHE Ha
LEeHHN KH>XXa U nocneaBallo MHBECTUPaAHE Ha HaGDaHVITe Cpeacrtea B HEABMXXUMU UMOTU, N3BBPLUBAHE

Ha CTPOeXW, NoaobpeHns 1 0b3aBexaaHe B MOCNEAHUTE, C LieST NPeAoCTaBAHETO UM 3@ YMNpaB/ieHue,
OTAaBaHe Nojl HaeM, IM3UHT UM apeHaa U/Wnmn Nocnaasalla npoaaxo6a.

[MbpBOHAYaNHO ApPYXeCTBOTO € yypeaeHo 3a Cpok oT 7 (cegem) roavHu. Cneag nposegeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha yypeasBaHe Ha APYXXECTBOTO Aa Ce MPOMEHWN 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HAa [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWS/HUTE UYNIEH/0BE MOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Clyyail ye 6bae mn3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEACTAaBUTENICTBOTO Ha [pYy)XeCTBOTO LUEe CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefIHO C NPOKypUcTa.

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

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

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

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

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

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

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

KanutanbT Ha Apy»KecTBOTO € B pa3mep Ha 23 394 706 (aBageceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TPUCTa [OeBeTAeceT W YEeTUpU XWNsiau CeaeMCTOTMH W wecT) 6posi OBMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKumK, BCSIKa eHa C HOMMHaHa CTOMHOCT 1 (eavH) nes..

CTPAHMLA 7 OT 34


mailto:fund_estates@benchmark.bg

doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

2. CueToBOAHA NOJINTUKA

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

CTaHgapT 3a ¢puHaHcosn otyeTn (MCPO), KOMTO Ce CbCTOAT OT: CTaHAAPTM 3a (PUHAHCOBU OTYETU U
OT TbAKyBaHuss Ha KomuTteTra 3a passcHeHnss Ha MCOPO (KPMC®PO), opobpeHn ot CbBeTa no
MexayHapoaHu cuyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHWM CTaHAApPTU M
TbAKyBaHusiTa Ha [loCTOsSHHMS KoMUTET 3a passcHaBaHe (MKP), opobpeHn ot Komutera no
MexayHapoaHu cyeTtoBogHu ctaHaapti (KMCC), kouto edhekTUBHO ca B cuna Ha 1 siHyapu 2014r., un
KouTO ca npueTn o1 KomucmsaTta Ha EBponeinckms Cbio3.

3a TekywaTta (MHAHCOBa roAvHa APY>XXECTBOTO € Mpueno BCUYKU HOBWU U/MNWU PEBU3NPAHU CTaHdapTH
N TbNKyBaHusl, nsgageHn ot CbBeTa No MexayHapoaHu cyetoBoaHu ctaHaaptu (CMCC) u pecn. ot
KomuTteTa 3a passicHeHnss Ha MCPO, kouTo ca bunm yMecTHu 3a HeroBaTa AeNHOCT.

Te3un cTaHAAPTU U ThJ/IKYBaHUA BKJIIOUBaT:

MexxayHapoaHu cTaHAapTyU 3a (hmHaHcoBO oTuuTtaHe (MCPO)
MC®O 2 lNMnawaHe Ha 6azaTta Ha akuuu.

MC®O 3 busHec koMbuHaumm (npepaboteH 2008 r.).

MC®O 9 dUHAHCOBU MHCTPYMEHTU: KacnduKaumsa 1 OLEeHKa.
MC®O 10 KoHconuanpaHu prHaAHCOBU OTYETH

MC®O 11 CbBMeCTHM criopasyMeHns

MC®O 12 OnoBecTaBaHe Ha ASN0BU y4acTusl B ApYru nNpeanpusatus
MC®O 13 OueHsiBaHe Mo cnpaBea/iMBa CTOMHOCT
MexayHapoaHu cuetoBoaHu ctaHpaaptv (MCC)
MCC 16 MOTK, MaLLIMHN N CLOPBXEHUS.

MCC 19 [Joxoan Ha HaeTu nuua.

MCC 24 OnosecTsBaHe Ha CBbp3aHu nunua.

MCC 27 UngunBmayanHn (MHAHCOBK OTUHETW.

MCC 32 ®nHaHCOBWM MHCTPYMEHTU: NpeacTaBsiHe.

MCC 36 Obe3LeHKa Ha aKTUBM.

MCC 37 lNMpoBu3un, yCNOBHWU 3aAb/MKEHUS U YCITOBHWU aKTUBW.
MCC 38 HemaTepuanHu akTmem.

MCC 39 ®nHaHCOBWM MHCTPYMEHTU: NPU3HaBaHe U OLEeHSBaHe.
MCC 40 NHBECTULUMOHHM UMOTH.

Pa3scHeHun

KPMC®O 21 [Ipyrn gaHbUM 1 Takeu

3a U3roTBSIHETO Ha TO3W rogueH (PUHAHCOB OTYET, CeAHUTE HOBWU, PEBU3MPAHN UIN U3MEHEHM
NMOCTAHOB/EHMS Ca NPUOXKMMUM 3a (PMHAHCOBATA roanHa, 3anoysalla Ha 1 sHyapu 2015r.

MbpBOHAYaNHO NpunaraHe Ha HOBU U3MEHEHMS! KbM CbLUECTBYBALUYM CTAHAAPTHU U
pa3siCHeHMs, BNIe3/IM B CUJ1a Npe3 TeKyLMs OTYEeTeH nepuop

CneaHUTE HOBU U3MEHEHMS KbM CbLLECTBYBALLM CTaHAAPTU U HOBM Pa3sicCHeHUs, u3aaaeHn ot CbBeTa
3a MexayHapoaHu cyeToBoaHu cTaHaaptv (CMCC) v npuetu ot EC ca BNesnu B cuna 3a TekyLms
OTYETEH Nepuoa:

CTPAHMLA 8 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

N3MeHeHns Ha pa3nunynn ctaHaaptu MNogobperns Ha MCOO (umkbn 2011-2013), npousThyawm ot
roguwHus NpoekT 3a nogobpennss Ha MCOO (MCOO 3, MCPO 13 n MCC 40) ocHOBHO C uen
OTCTpaHsIBAaHE Ha MNpPOTUBOpEYMS U U3SiICHSIBaHe Ha dopMynupoekn — npuetn ot EC Ha 18
fexkemapu 2014 (M3MeHeHMsTa ca MpUIoXKUMK 3a FOAULLHK NMepuoaun, 3anoyvsalm Ha wiu cneg 1
saHyapu 2015);

KPMC®O 21 Hanosu, npuet ot EC Ha 13 toHn 2014 (B cvna 3a rogulliHM nepvoam, 3anoysallm Ha
nnn cnep 17 onun 2014).

M3MeHeHMs1 Ha CblUeCTBYBalUKM CTaHAApTH, usgaaeHn ot CMCC u npuetun ot EC, kouTo BCe
ole He ca B/ie3/In B cuna

N3meHeHns Ha pa3nunynm ctaHaapTu Mogobperns Ha MCOO (umkbn 2010-2012), npousTtnyawm ot
roavwHus npoekT 3a nogobperHns Ha MCOO (MCOO 2, MCPO 3, MCPO 8, MCHO 13, MCC 16,
MCC 24 n MCC 38) OCHOBHO C ULeNn OTCTpaHsiBaHE Ha MpOTMBOPEYMS U U3SCHSIBaHE Ha
dopmynuposku — npuetn ot EC Ha 17 pekemBpu 2014 (M3MeHeHMATa Ca NPUIOXUMU 32 FTOAULLHU
nepuoam, 3anoysawum Ha unu cneg 1 gespyapn 2015),

N3meHeHne Ha MCC 16 UmoTtu, MawmHn n cvopwvxenus n MCC 41 3emepenve - 3emepenwue:
nnoaoAalHu pacteHust — npueto ot EC Ha 23 HoemBpu 2015 (B cuna 3a roauHK Mepuoaw,
3anoysawy Ha nnu cneq 1 aHyapm 2016);

N3meHeHne Ha MCC 16 MMoTn, MawmHM u cbopbXenns n MCC 38 HemaTepuanHu akTueu -
MN3scHaBaHe Ha gonycTMMuTe MeToau 3a amoptmsaumst - npueto oT EC Ha 2 gekemepu 2015 (B
Cuna 3a roavliHn nepvoau, 3ano4salum Ha unu cneg 1 aHyapu 2016);

N3meHeHne Ha MCC 19 [doxoau Ha Haetn nuua - lNnaHose ¢ geduHuMpaHn goxoam: BHOCKM oT
HaeTute nuua — npueto oT EC Ha 17 aekemBpu 2014 (B cvna 3a roaviiHM nepyvoam, 3ano4vsalimn Ha
wnu cnea 1 gespyapu 2015);

N3meHeHne Ha MCPO 11 CbBMeCTHM cnopasymeHus - CYeTOBOAHO OTYMUTaHE Ha npuaobusaHe Ha
yyacTus B CbBMECTHa AelHOCT - npueto oT EC Ha 24 HoemBpu 2015 (B cuna 3a roavwHn nepuoan,
3anoysalim Ha unu cneg 1 aHyapu 2016);

N3meHeHne Ha MCC 1 [lpeacraBsHe Ha ¢vHaHCOBM OT4eTM — MHMUMaTMBa 3a OMOBECTSBaHe -
npueto oT EC Ha 18 pekemBpu 2015 (B cuna 3a rogviHU Nepuoam, 3anoysaliy Ha wnu cneq 1
aHyapn 2016);

N3meHeHne Ha MCC 27 UHaveuayanHu ¢UHaHCOBM OT4YeTM - MeToa Ha cObCTBeHWs KanuTan B
camoctoaTenHuTe durHaHcoBM oTyeTn - npueto oT EC Ha 18 aekemspu 2015 (B cuna 3a roauviLHu
nepuoaum, 3anoysalum Ha nnu cneq 1 aHyapu 2016);

N3meHeHuns Ha pa3nunynu ctaHaaptu MNogobperns Ha MCOO (umkbn 2012-2014), npousThyawm ot
roavWwHMSa NpoekT 3a nogobperHns Ha MCOO (MCPO 5, MCPO 7, MCC 19 n MCC 34) OCHOBHO C
Len OTCTpaHsBaHe Ha MpPOTMBOPEeYns U U3SICHSBaHe Ha (opMynnpoBkn - npuetn ot EC Ha 15
pexkemepu 2015 (M3MeHeHusATa ca NPWIOXKUMM 33 FOAMLLHW Nepuoau, 3amnodsalum Ha unu cneq 1
saHyapu 2016).

HoBu ctaHpapTh v pa3sicHeHusi, usgageHm or CMCC, kouto Bce owye He ca npuetu ot EC
MNMoHactosiweMm, MC®O, npuetn oT EC He ce pasnmyaBaT CbLLEeCTBEHO OT Te3u, npuetn ot CMCC, ¢
N3KNOYEHNE Ha CneaHuTe CTaHAapTU U U3MEHEHMS Ha CbLUECTBYBaLUM CTaHAAPTU, KOUTO BCE Oule He
ca opobpenun ot EC KbM AaTaTa Ha 0aobpsiBaHe Ha HACTOALWMS (PUHAHCOB OTYET:

MC®O 9 ®duHaAHCOBM MHCTPYMeHTM (B Cuia 3a roAuvlHM Mepuoau, 3anouvsalin Ha wnu cneq 1
sHyapu 2018);

MC®O 14 Pa34yeTn 3a perynaTopHu OTCpOYeHU CMeTKM (B CUia 3a roAMLLIHK Nepuoau, 3anoysalim
Ha unu cnea 1 siHyapu 2016) — EBponeickaTa KOMUCUS € B3ena pelleHne Ja He 3anoysa npoueca
Mo MpUeMaHe Ha TO3N MeXAMHEH CTaHAApT M Aa U34aka OKOHYaTeNHUS CTaHAAPT;
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e MCO®O 15 lMNpuxoan OT AOroBOpu C KIMEHTU U APYrn U3MeHeHus (B cvna 3a roAuvliHW nepuoau,
3ano4yBalm Ha unun cneq 1 saHyapu 2018);

e MC®O 16 JInsuHr (B cuna 3a roguiHM nepnoaun, 3anoysalum Ha unm cneg 1 sHyapum 2019);

e WM3MeHeHnss Ha MCOO 10 KoHconuaupanu ¢uHaHcoBn otyetn u MCC 28 WHBecTMumMm B
acoummpaHn n CbBMeCTHU npeanpusaTtus - MNMpoaaxba nnm BHOCKA Ha aKTUBWU MeXay UHBECTUTOP U
HEroBO acouMMpaHo MM CbBMECTHO npeanpuaTve (B cuna 3a roauviHyi nepuoaum, 3anoysalin Ha
nnu cned 1 aHyapu 2016);

e WN3meHeHns Ha MCPO 10 KoHconunampanu puHaHcosn otyetn, MCOO 12 OnoBecTsiBaHe Ha Asinose
B Apyrn npeanpuatia n MCOO 28 WMHBeCTMUMM B acouMMpaHM M CbBMECTHW NPeanpusaTus:
NHBeCTMUMOHHN Npeanpusatus - lpunaraHe Ha M3KIIOYEHWETO 3a KoHconupaums (B cunia 3a
roAMLLHKN Nepuoam, 3ano4vsawmn Ha unm cneq 1 aHyapu 2016);

[lpy>XeCTBOTO O4YaKBa MPUEMAHETO Ha TE3M CTaHAAPTU U U3MEHEHUS B CbLUECTBYBALUM CTaHAAPTM
@ He OKaxe CbluecTBeH edekT Bbpxy (MHAHCOBMS OTYET Ha [pyXeCcTBOTO B nepuoaa Ha
MbPBOHAYasIHOTO MM NpuaraHe.

lNprvemMaHeTo Ha Te3M WM3MEHEeHUS KbM CblUeCTByBalM CTaHAApPTW U Pa3dCHEHUA He e [0Beno A0
NPOMeHU B CHETOBOAHATa NONUTUKA Ha [py>XeCcTBoTo.

2.2 061 nonoxeHus

Haii-3HauMMUTE CYETOBOHWU MOSIUTMKK, NpUNIAraHu Npu U3roTBAHETO Ha Te3M (MHAHCOBM OTYETH, Ca
npeacTaBeHu No Aony.

®VHaAHCOBUTE OTYETU Ca M3rOTBEHM Ha NPUHLMNA Ha AENCTBALLO NPeanpusTie, KOETO nNpeanonara, Ye
[ApYy>XecTBOTO LUe NPOAL/HKM AEMHOCTTa cM B 0603pnMo 6baelle.

DUHAHCOBUAT OTYET € U3roTBEeH npu cna3eaHe Ha NpuHUUMNa Ha UCTOPUYECKATa LEHa, MOﬂVICbVIU,VIpaH B
ornpegeneHn c/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basnTe 3a oueHKaTa ca OrnoBecTeHu
I'IO,CI,pO6H0 B CHETOBOAHATA NMNOJINTUKA KbM d)VIHaHCOBVIﬂ OTYET.

Cnegsa pa ce OT6€J'I€)KVI, ye Npu U3roTBAHETO Ha NpPEACTaBEHUTE d)VIHaHCOBVI OTYETU Ca N3Non3BaHU
CYETOBOAHU OLEHKM U [A0NyCKaHuA. B'bl'lpeKVI ye Te3M OLEHKU Ca 6aBVIpaHM Ha HaW-MbIHOTO
MO3HAaBAHETO Ha TEKYyLlUTE cebuTHAa 1 LI,EI‘/JICTBVIFI OT CTpaHa Ha pPbKOBOACTBOTO, PEASIHUTE PE3YNTATU
mMoraT Aa 6vaar pa3nn4yHn OT HanpaBEHUTE OLEHKN U AONYCKaHUA.

2.3 WHBECTULMOHHU UMOTH

H,DY)KeCTBOTO OoT4yuTa Kato MHBECTULUMOHHM UMOTU 3eMA U Crpadn, KOUTO CE AbpXXaT MO-CKOPO 3a
nosilydaBaHeE Ha Npuxoan oT HaeM WM 3a yBETMYEHUE Ha KannuTana Uin 1 3a ABETE, OTKOJIKOTO 3a.

» M3M0N3BaHe Npu NPOM3BOACTBEHA AEMHOCT UIN aAMUHUCTPATUBHU Lienu;
» npoaaxba B paMkuTe Ha obryaiiHaTa MKOHOMMYECKa AEMHOCT.

NHBECTUUMOHHUTE MMOTU Ce MPU3HABAT KaToO aKTUB BbB q)VIHaHCOBVITe OTYeTn Ha [pyXXecTBOTO CaMo
npu ycnioBUeE, 4e Ca U3Nb/IHEHU CNIEAHUTE ABE U3UCKBAHUA!

» BEPOSATHO € Aa 6baat nony4yeHn 6baeLln MKOHOMUYECKN M3roan OT MHBECTULIMOHHUTE NMOTH,
» CTOMHOCTTa Ha WMHBECTULMOHHUTE MUMOTM MOXE HagexaHo Aa 6bae oueHeHa.

NHBECTULUMOHHUTE NMOTU Ce oueHsBaT NbpBOHA4aIHO MO CE6eCTOl\/’IHOCT, BKJTHOUBALLl@ MNOKyMnHaTa LEHa
N BCAKaKBU pa3xogun, KOUTO Ca MNMPSAKO CBbp3aHU C UHBECTULIMOHHUA UMOT — HaANpUMEP XOHOpapu 3a
npaBHU yCnyru, gaHbuUn No NPEXBbPJSIAHE HAa UMOTa U APYrK pa3xoan no CAEsiKaTa.
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Cneng MbpBOHAYanHOTO MM MNpU3HaBaHe WMHBECTULMOHHUTE WMOTU, Ce OT4YUTaT KaTo ce W3Mnon3Bsa
MOAEN®bT Ha cripaseg/mBara yeHa. CnpaseanueBaTa LeHa npeacrasnsisa Haﬁ-BepOHTHaTa LEeHa, KOATO
MOXe Aa 6bae nosyyeHa Ha nasapa KbM AgataTa Ha oTyeTa.

MpoMeHu B crnpaBedsMBaTa LiEHa Ha WMHBECTULMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaaxobata Ha
MHBECTULIMOHHMA MMOT Ce OTpas3siBa Ha pefa ,Pe3yntaTt oT MHBECTUMUMOHHM MMOTM” B OTYeT 3a
nedyan6aTta unm 3arybata u apyrus BceobxBaTeH A0X0A 3a nepuoaa.

MHBECTULUMOHHUTE MMOTVU B MPOLIEC Ha CTPOWUTENCTBO Ca MPEACTAaBEHN BbB (DMHAHCOBMSI OTYET HA
[py>XeCTBOTO MO LieHa Ha NpuaobrBaHe (ce6eCcTOMHOCT), HaManeHa CbC 3arybute oT o6e3LeHKa.

MNocnepBawmTe pasxoau, CBbp3aHM C MHBECTULMOHHM WMOTM, KOMTO Beye ca Npu3HaTU BbB
(bmMHaHcoBUTE OTYETM Ha [py>XecTBOTO, Cce I'Ipl/I6aB$-|T KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOrato
€ BeposiTHO [lpy>XecTBOTO Aa nonyun 6baelim MKOHOMUYECKM M3roau, HaaBuLLABaLLM MbpBOHAYaHO
OLleHeHaTa CTOMHOCT Ha CbLUEeCTBYBaLUNTE WHBECTUUMOHHWM WMMOTW. BCuuku gpyrn nocnegsalum
pa3xoaun ce nNpmn3HaBaT 3a pa3xoj B nepuoaa, B KOWTO Ca Bb3HUKHANMN.

[lpy>XeCTBOTO OTMMCBA MHBECTUUMOHHUTE CU MMOTWM Mpu npoaaxbata MM WAM NpU TPamHOTO MM
n3BaxkaaHe OT yrnoTpeba, B Ciy4yal Ye He ce O4YaKBaT HMKAKBM MKOHOMWMYECKM M3rOAM OT TAXHaTa
npoaax6a. Meyanbute unu 3arybute, Bb3HUKBALLM OT U3BAXKAAHETO MM OT ynoTpeba nnun npogaxkb6ata
nMm, ce npusHaeaT B OT4yeT 3a neyanbaTa wnm 3arybata n apyrus BceobxBaTeH A0XO0A 3a Nepuoaa u ce
onpeaenaT KaTo pasnnka Mexay HETHWUTE MOCTbMNNEHMs OT npoaaxbaTa u banaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpPTM3auMs Ha WHBECTUUMOHHMTE MMOTM He Ce HauucnsBa. Ha BCska daTta Ha M3roTBsHE Ha
(bnHaHCOBUTE OTYETM pa3nMkaTa Mexay GanaHcoBaTa M CnpaBeAMBaTa CTOMHOCT Ce OTYMTa KaTo
NpuUXo4 WM pa3xod OT MHBECTUMUMOHHM MMOTM B OTYeT 3a nevanbata unu 3arybata v apyrus
BceobxBaTeH AoxoA.

2.4 NMoTn, MalLMHMN, CbOPDBIKEHUS U 06opyaBaHe

MMoTUTE, MawmnHUTE, CbOpbXEHNUSTA U 060pyABaHETO Ce OLEHSIBAT MbpBOHAYa/iHO MO ce6eCToMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobuBaHe, KaKTo M BCUYKM NPEKMN pa3xoamn 3a NPUBEXAAHETO Ha aKTvBa B
paboTHO CbCTOsIHME.

MocneaBalloTo OLUEHsSIBAHE Ha 3eMWTE U CrpaauTe Ce M3BbpLUBA Bb3 OCHOBA Ha AOMyCTUMMUS
anTepHaTMBEH MOAXOA, T.6. MO MPEeOLEHEHa CTOMHOCT, KOSTO € paBHa Ha CrpaBeAnvBaTa CTOMHOCT
KbM [aTaTa Ha NpeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amMopTM3auuMu U 3arybu oT
obesleHKa. HanpaBeHUTe MPeOLEHKM Ce OTUMTAT 3a CMeTKA Ha COBCTBEHUS KanuTan (NpeoLeHbYeH
pe3epB), akO He Ce MpeaxoXaaT OT HAYMCIEeHW Mpeau ToBa Ppasxoau. AKO MPEOLEHEH aKTUB Ce
npoaaae, 6pakyBa Unu M3BaaM oT ynoTpeba, OCTaHANMUAT NPEOLIEHbYEH PE3EPB Ce OTPa3siBa 3a CMETKA
Ha Hepa3npeaeneHaTa neyan6a.

MocneaBalloTo OLEHABAHE Ha BCMUKM OCTAHANM aKTUBM CE M3BbpLUBA MO NPENOPLUUTENHUS NOAXOA,
T.€. N0 CebeCcToMHOCT, HaManeHa C HaTpynaHWTe aMmopTuU3aUMmn 1 3arybu oT obesueHka. HanpaseHuTe
06€e3LEeHKN Ce OTUMTAT KaTo pa3xod M Ce NMpU3HaBaT B OTYETA 3@ BCEOOXBATHMS A0XOA 338 CbOTBETHMS
nepvoa.

MocneaBalin pasxoau CBbP3aHW C OMNpeaeneH Ab/roTpaeH MaTepuaneH akTuB, Ce MpubaBsT KbM
HanaHcoBaTa CyMa Ha aKTMBA, KOraTo € BEPOATHO MPeArnpUATMETO A3 MMAa MKOHOMMYECKM MON3MK,
HAABWLIABALLM MbPBOHAYANHO OLIEHEHaTa e(EeKTUBHOCT Ha CbLLUECTBYBALUMSA aKTWMB. Bcuuku apyru
NocneaBaluM pa3xoam ce Npu3HaBaT 3@ Pasxoa 3a Nepuoaa, B KOWTO ca HamnpaBeHMu.

NMOTKN, MalMHK, CbOPBXEHUA U o6opyp,BaHe I'IpI/ILI,OGMTI/I npu ycnoBudaTa Ha dlechos JIN3NHr, ce
aMopTU3npaT Ha 6a3a Ha o4yakBaHMS NoneseH CPOK Ha rogHocCT, onpeaeneH nocpeacrsoM CpaBHEHUE C
NoAo6HM aKTMBM UM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS [OroBop, ako HEroBUAT CPOK € MNMO-KpaTbK.
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AmopTmsaumata Ha IMOTK, MalLUMHW, CbOPBXEHUSA U 060py.qBaHe C€ Ha4yucngBa, Kato Ce€ WU3MOJi3Ba
NIMHENHWAT MeToa BbpXY OLUEHEHNA NMONE3EH XUBOT Ha OTAENHUTE IPynn aKTUBW.

MNonesHnAaT XMBOT, OCTaTbyHaTa CTOMHOCT U METOA Ha dMOpPTU3aLlna Ce npernexaa, Kopurmnpa, ako e
Heobx0anMO, B Kpasi HA BCEKM OTYETEH Nepuoa.

M36paHnaT npar Ha CbLUECTBEHOCT 3@ MaTepuasHUTE AbAroTpavHW aKkTUBM Ha [lpy>XeCcTBOTO € B
pa3mep Ha 700 (ceaemMcToTuH) nB.

[laneH MMOT, MallWHa, CbOPbXEHNE UM 060pyABaHe ce OTMNMCBa NPy Npodaxbda UM KOraTo akTUBBLT
OKOHYaTeNHO 6bAe M3BafeH OT yrnoTpeba M He Ce OYaKBAT HWMKAKBWU APYrM MKOHOMMUYECKM MON3M OT
HeroaTa npoab/kasawa ynotpeba. lNeyanbuTte wunu 3arybute, MonydyeHn npu 6paKyBaHETO MM
M3BaXJAHETO OT yrnoTpeba Ha WMMOT, MallMHA, CbOpPbXEHME WnM 06opyaABaHe, ce Onpeaensr, KaTo
pas3nMka Mexay Npubnv3MTENTHO M3UYMUCTIEHUTE HETHWU MOCTbLIUIEHUS OT npoaaxbata u 6anaHcoBaTa
CyMa Ha aKTMBa U ce Npu3HaBaT B OTYETa 3a nevanbdarta uim 3arybata v apyrusi BceobxBaTeH AOXOA.

2.5 O6e3ueHka Ha aKTUBMUTE Ha [1py)XeCTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XecTBOTO Ce npepasrnexna KbM gatata Ha U3roTBAHE Ha
OTYETa C uen aa ce onpeaenn aaam nMa MHAWKauuu, 4ve CTOMHOCTTa Ha AafleH aKTUB € 0be3LeHeHa.

3a uenuTe Ha onpeaensiHe Ha 06e3LeHKaTa, akTUBUTE Ha [py>XeCTBOTO ca rpynvMpaHu Ha Hal-MankaTta
pa3rpaHuuMMa rpyna akTvBM, 3a KOMTO MoraT Aa 6bAaT pasrpaHMyeHn MapuyHM MoTouM — eanHUUa,
reHepupalla napu4yHu noToumn. B pesynTat Ha ToBa HSIKOM OT aKTMBUTE Ca MpernexzaaHn 3a Hannuue
Ha obe3lieHKa Ha uHavBMayanHa 6a3a, a Apyrv Ha 6asa eanHULA, reHepupalla NapuyHM NoToLw.

MHavBMAYyanHUTE akTUBU UM eAMHULMTE, FeHepMpaLLM NMapuUYHK NOTOLK, Ce MPErnexaaT 3a Hanmume
Ha VMHAMKAUMKM 33 06e3LeHKa Ha CTOMHOCTTa UM BeAHBX FoAMWIHO KbM AaTaTa Ha WM3roTBAHE Ha
OTYETa, KaKTO M Toraea, KOrato CbouTUS UM MpoMsHa B OBCTOSITENICTBA MOKA3BaT, Y€ NPeHOCHaTa
CTOMHOCT Ha aKTUBUTE MOXE Aa He 6bJe Bb3CTaHOBEHa.

B cnyyanTe, B KOMTO Bb3CTaHOBMMaTa CTOMHOCT Ha AafileH aKTMB € MO-HWCKa OT HeroBaTa 6anaHcoBa
CTOMHOCT, 6anaHcoBaTa CyMa Ha akTuBa cnefsa Aa 6bae HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMATa
CTOMHOCT Ha akTvBa. ToBa HaManeHue npeacTassBa 3aryba ot obe3ueHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaB/siBa NO-BMCOKATa OT HETHaTa MpoAaxkHa LieHa Ha [JafieH aKTuB,
6a3npaHa Ha MasapHW YCNOBUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHo3vMpaHnTe 6baelwm napuyHM MNOTOLUM, OYaKBaHW Aa ce MNonay4YaT OT aKTMBA B paMKUTE Ha
None3Hnss My CPOK Ha roaHOCT.

3arybute 3a obe3sleHKa 3a eAuHMUM, FEeHEpUpaLLM MapUYHKM MOTOUM, KbM KOMUTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CymMa Ha aKTMBMTE OT Tasu
eAnHULA B CNeIHUA ped: MbpBO BbPXY MONOXUTENHATa penyTauus, OTHacsAlla Ce 3a eaAvMHMLaTa U
cnef ToBa BbpXy OCTAHaNUTE akTUBW, NMPOMOPLUMOHANHO Ha H6anaHcoBaTa MM CTOMHOCT. C M3K/IIOYEHNE
Ha penyTauMsTa 3a BCMYKM OCTaHanM aKTMBM Ha [pyXeCcTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MPELIEHABA AaNv CbLUECTBYBAT MHAMKALMK, Ye 3arybata oT obe3leHKa, Npu3HaTa B
NPEeAXo[HM roIHN, MOXE BEYE [1a HE CbLLECTBYBA UM Aa € HaManeHa.

3arybute o1 obe3ueHka ce otuntat B OTYeT 3a neyanbata unm 3arybata u apyrus BceobxsaTeH AoX04
(B nevanbata wnm 3arybaTa 3a roanHaTa), OCBEH aKo 3a AafieHMS aKTUB He e JopMUpaH NpeoLeHbYeH
pe3epB. ToraBa obe3ueHkaTa ce TpeTUpa KaTo HamaneHue Ha To3u pe3eps (Mpe3 Apyr BceobxBaTeH
A0XO0A), OCBEH aKO TS HE HAAXBbP/S HEroBUS pa3Mep, ¥ HAABULLEHMETO BeYe Ce BK/II0YBA KaTo pa3xoa
B OTueT 3a neyanbata unu 3arybata n aApyrus BceobxsaTeH A0XOA.

MocneaBallo yBenuuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOMTO ca 6unu npusHaTtu
3arybu oT obesueHka B nevanbata wnm 3arybata/, npeamsBUKaHU OT MPOMEHU B MPUBAU3UTENHUTE
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OLEHKM, Ce npu3HaBa kaTo npuxofd B OTYeT 3a nedyanbata mnu 3arybata U Apyrus BceobxBaTeH
[0XO0f, A0 CTEMNEeHTa [0 KOSITO Te Bb3CTaHOBSABAT obe3LeHKaTa.

2.6 Tlpuxoau n pasxoau

MpuxoanTe ce OLEeHABaT MO CNpaBeAnnBa CTOMHOCT Ha MOSYYEHOTO MM NMOAMIEXALLOTO Ha NoslyYyaBaHe
nnawaHe unn Bb3Me3sasiBaHe, KaTo Ce 0TYMTa CyMaTa Ha BCUYKM TbPrOBCKM OTCTBIKM U KONIMYECTBEHM
pabaTt, HanpaBeHu OT [pyxecTBoTo. lNpM 3aMsiHa Ha CXOAHM aKTMBM, KOWTO MMAaT CXOAHa LEHa,
pasMsiHaTa He Ce pa3rneXxaa KaTo CAenKa, KOSTO reHepupa Npuxoau.

Mpu nNpoaax6a Ha CTOKK, NMPUXOABLT Ce NPU3HABA, KOraTo Ca U3MbJIHEHW CIeAHUTE YCIIOBUS:

» 3HAUMTENHATE PUCKOBE M MOM3M OT COOBCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

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

» CyMaTa Ha npuxoaa Moxe fa 6bae HaAeXAHO OLEeHeHa;

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

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

MpuxoabT, CBbp3aH CbC CAESKa MO NPefoCTaBsHE Ha YCNyru, ce Mpu3HaBa, KOraTto pe3ynTaTbT OT
caenkaTa MoXe HaeXAHO [a Ce OLEHW.

OnepaTuBHUTE pa3xoau ce npu3HaeaT B OTyeTa 3a nevanbata wnv 3arybata v Apyrus BceobxBaTeH
[0XOA B MOMEHTa Ha MOM3BaHe Ha yciyraTa MM KbM AaTaTa Ha TAXHOTO Bb3HWKBaHe. PasxoauTte no
rapaHuMM ce npu3HaBaT M Ce OTpas3sBaT Cpelly HanpaBeHaTa MNpPOBM3Wsi MpW Mpu3HaBaHe Ha
CbOTBETHUSA nNpuxod. lMpuxoau M pa3xoau 3a NIMXBM CE OTYMTAT HA MPUHLUMNG HA HAYMCIIEHMETO.
MonyyeHuTe AMBUAEHTM, C M3K/IIOYEHME HA TE3U OT WMHBECTUMLMM B acoUMMpaHu [pPYXeCcTBa, ce
NpM3HaBaT B MOMEHTa Ha TAXHOTO pasnpeaesneHue.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uHaHCOBMTE OTYETM Ha [pyXecTBOTO Ca W3roTBeHM B 6barapckum neea (nB.) M ToBa €
dyHKUMOHanHaTa BanyTa Ha [lpy>XecTBoTo.

Coenkute B JyXAecTpaHHa BanyTa Ce OTyvTaT npu  MbpPBOHAYaNHOTO MM MpU3HaBaHE BbLB
(pyHKUMOHaNHaTa BanyTa Ha [pyXecTBOTO MO oduvumanHus obMeHeH KypcC 3a AeHs Ha CAenkara,
(obsiBeHns dukcuHr Ha Bbarapcka HapopHa 6aHka). lMNpuxoauTe U pasxoauTe OT KYPCOBW PasfvKK,
KOUTO Bb3HMKBAT MPU YPeXAAHETO Ha Te3n CAENKM U MPEOLEHSBAHETO Ha Napu4yHUTE No3vumu B
yy)kaecTpaHHa BanyTa B Kpas Ha nepuoja, ca oTtpaseHn B OTuyeTa 3a neyanbarta wnu 3arybata u
Apyrus BceobxsaTeH A0oXoA4 Ha peaa “Apyrv (MHaHCOBM NpUXoamn U pasxoan”.

BanyTHuat 6opa B Bbarapus e BbBegeH Ha 1 tonn 1997 r. B M3NbJHEHWE HA MNpenopbkuTe Ha
MexayHapoaHust BanyteH ®oHg (MB®) u nbpBOHa4anHO CTOMHOCTTAa Ha 6barapckus nes 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnea BbBeXAAHETO Ha
€eBpoTO 6bnrapckmaT neB 6e pmKkcmpaH KbM eBpOTO B CboTHOWeEHNe 1EUR = 1.95583 nB.

MapuyHUTE NO3ULMM B UYy)XXAECTPaHHA BanyTa Ce NPen3YnciaBaT, W3Mos3Banky 3aKIiOUUTENHUS KypC.
HenapuuHute nO3MLUMKM, KOUTO Ce BOAAT MO MCTOpUYEcKa LEHa B YyXAECTpaHHa BanyTa ce
NPen3YnNCNIABaT, U3MON3BaNKM OBMEHHMA KypC KbM [AaTaTa Ha caenkaTta. HenapuuHuute nosvumwu,
KOMUTO Ce OLEHsBaT MO ChpaBed/iuBa CTOMHOCT BbB BaslyTa, Ce MPEM3UYUCNsSBaT MNOCPEACTBOM
06MEHHWTE KypcoBe KbM AaTaTa Ha OLEHKA Ha CrpaBeanBaTa CTOMHOCT.
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2.8 OTuMTaHe Ha JIM3UHIroOBUTE A0ro0BOPU

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

AKTUBLT ce 3aBexaa B 6anaHca Ha NIM3MHronony4yatens rno Mo-HUckata OT ABETe CTOMHOCTU —
cnpaBeanMBaTa CTOMHOCT Ha HAETUsl aKTUMB WM HacTosllaTa CTOMHOCT Ha MUHUMANHWUTE NIN3UHIOBU
nnawanus. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKeHWE No GMHAHCOB JIN3MHI, HE3ABUCMMO OT
TOBA [ann 4acT OT JIM3MHIOBMTE MallaHus Cce Ab/HKAT aBaHCOBO MpM CKOYBAHE Ha AO0roBopa 3a
(PMHAHCOB NN3WHT.

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

AKTMBUTE, NpuaobUTM Npu yCnoBusTa Ha (PUHAHCOB NU3WHI, CE€ aMOPTU3NPAT B CbOTBETCTBUE C
M3nckBaHmATa Ha MCC 16 nnm MCC 38.

BcMukn ocTaHanu NM3MHIOBM OOrOBOPW CE CYMTAT 3@ OMNeEPaATUBHU  NIU3UHITOBU  [OrOBOPW.
OnepaTuBHUTE NIM3UHIOBM MMallaHWS Ce NPU3HaBaT KaTo pasxoau MO JIMHeNHUs MeTod. Pasxoawm,
CBbP3aHM C NOAAPBXKA WM 3aCTpaxoBKW, Ce OTpa3siBaT KaTo pasxoan B OTYyeT 3a nedvanbata wnu
3arybaTa 1 apyrusi BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUKBAHETO UM.

2.9 ®dUHaAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTMBM BK/IHOYBAT MapuUyHU CpeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHaHCOBUTE
MHCTPYMEHTU C U3K/TIOYEHNE HA XeMKUPALLUMTE MHCTPYMEHTM MoraT Aa 6bAaT pasfeneHn Ha creaHuTe
KaTeropum: KpeauTn 1 B3eMaHusi, Bb3HMKHAM MbpBOHAYa HO B NPeAnpUSTUETO, (PMHAHCOBU aKTUBW,
AbPXXaHW 3@ TbpryBaHe, MHBECTULIMW, OAbpXaHWU A0 NaaeX, U PUHAHCOBM aKTMBU Ha Pa3nosioXKeHWe 3a
npoaaxba. PUHAHCOBUTE aKTUBM CE OTHACAT KbM pas/IMYHMTE KaTeropun B 3aBUCMMOCT OT LENTa, C
KOSITO ca NpuaobuTu. MpuHaANEeXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrnexaa KbM BCeKU
OTYETEH Mepuoa.

®rHaHCOBUTE aKTUBK Ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

®duHaHCcoBUTE aKTMBM Cce NpM3HaBaT MbpBOHA4Ya/IHO MO C€6€CTOVIHOCT, KOATO € cnpaBeainBaTta
CTOMHOCT Ha NIaTEHOTO Bb3Me3AsiBAaHE U CbOTBETHUTE pa3xoan no caenkata.

OTNMCBaHETO Ha (PUMHAHCOB aKTMB Ce M3BbLPLUBA, KOraTo [lpy)XecTBOTO 3arybu KOHTPOM BbpXy
AOrOBOPHUTE MNpaBa, KOWTO CbCTaBnsBaT (MHAHCOBMS akTMB — T.e. KOraTo Ca WM3TeKIu npasaTa 3a
noslyyaBaHe Ha Napy4HM NMOTOLM, UM € NPEXBbP/ieHa 3HauYMMaTa YacT OT PUCKOBETE W M3rogute OT
cobcTBeHocTTa. TecToBe 3a 0be3leHKa ce M3BbPLUBAT KbM BCsiKa faTa Ha M3roTeBsiHe Ha 6anaHca, 3a
[fa ce onpejenu Aanu ca Hanvue O6eKTMBHM [OKasaTesnCTBa 3a HanMyMeTo Ha obesueHka Ha
KOHKPETHM (DMHAHCOBM aKTUBM UK rpyni (DUHAHCOBK aKTUBM.

JInxBeHWTe nnawaHus M Apyrn napu4yHU MoTouUW, CBbP3aHW C NPUTEXaBaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYEeT 3a nevyanbata unu 3arybaTta u Apyrusi BceobxBaTeH AoxoA Mpu
MoMy4YaBaHETO MM, HE3aBMCMMO OT TOBa KaK Ce oLeHsiBa 6anaHcoBaTa CTOMHOCT Ha (UHAHCOBUS
aKTUB, 32 KOWTO C& OTHAcHT.

MHBECTMUMK, ObpXaHW OO0 MageX, ca (MHAHCOBM WMHCTPYMEHTU C (DUKCMPaHWM WM onpeaensieMu
NMawaHns 1 onpeaeneHa Aata Ha nafexa. MHBecTuuumTe ce onpeaensiT KaTo AbpXaHW A0 Mafex,
aKO HaMepEHMETO Ha PbKOBOACTBOTO Ha [IpY)XECTBOTO € [1a ' AbPXM [I0 HAaCTbMBAHE HA NAZeXa UM.
MHBeCTMUMUTE, ObpXaHWM A0 Nadex, MocneaBallo Ce OLEHsIBaT Mo aMopTM3MpaHa CTOMHOCT 4pes
MeToda Ha edeKTMBHATa NMxBa. B AOMbiHEHWe npu HanMuMeTo Ha obe3ueHKa Ha MHBECTUUMSATa
(DMHAHCOBUSAT MHCTPYMEHT CE OLIEHABA MO HACTOALLA CTOMHOCT Ha WM3YMCIEHUTE MapUYHK MOTOLM.
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BCUkM NpOMEHN B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMsITa ce oTumtaT B OTYeT 3a nevanbaTta unm
3arybaTa v apyrvsi BCeob6xXBaTeH A0XOA.

®OUHAHCOBM aKTMBW, AbpXaHWM 33 TbpryBaHe, Ca TakuMBa akTWMBM, KOWTO ca Mpuaobutn C uen
nony4yaBaHe Ha nevanba BCNEACTBME KPAaTKOCPOUYHUTE KOnebaHus B LieHaTa WM AWMTbPCKUS Map.
JepvBaTMBHUTE (DMHAHCOBM aKTUBM, OCBEH aKO He Ca CreuuanHo onpeaeneHn u edeKkTUBHU
XEMKMPALUM UHCTPYMEHTU, Ce KnacubuumpaT KaTo AbpXaHu 3a TbpryBaHe. OMHAHCOBUTE aKTMBMW,
AbpXaHW 3a TbpryBaHe, MbpBOHAYaNHO Ce Mpu3HaBaT Mo Ce6eCTOMHOCT, KOSTO € CrpaBeasivBaTta
CTOMHOCT Ha M/IaTEHOTO HaCpeLlHOo Bb3MesasBaHe. Cnea NMbpBOHAYaNIHOTO MpU3HaBaHe (UHaHCOBUTE
MHCTPYMEHTW OT Ta3u KaTeropus ce OLEHABAT Mo CrpaBeanBa CTOMHOCT, C U3KJIIOYEHME HA Te3n, 3a
KOWTO HAMa KOTMPOBKM HA MasapHaTa LieHa Ha aKTUBEH Masapy YMATO CrpaBeanvBa CTOWHOCT He
MOXe Aa 6bAe HaaexaHo onpeaeneHa. lMocnegHWTe ce OUEHsIBAaT MO aMOPTM3MpaHa CTOMHOCT Mo
MeToZa Ha edheKTUBHMS IMXBEH NPOLIEHT UK NO CEGECTOMHOCT, B CyYaii Ye HAMaT UKCUPaH Najex.

®OVHAHCOBM aKTMBM Ha PasnosioXeHne 3a npoaaxba ca OHe3n (PUHAHCOBM aKTUBM, KOMTO He ca
KpeaMTu W B3eMaHWs Bb3HWKHaNM B MPeanpusiTUeETO, WHBECTMUMW, AbPXaHW [0 Najex, Win
(DMHaAHCOBM aKTUBW AbpXaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBM OT Ta3u KaTeropusi Nocneasallo ce
OLIEHSIBAT MO CrpaBeAnnBa CTOMHOCT, C U3K/TIOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKWM Ha Ma3apHaTta
LEeHa Ha aKTMBEH Masapy YMSTO CrpaBeasvBa CTOMHOCT He MoXe Aa 6bae HaaeXAHO onpeaeneHa.
MocnegHnTe ce OUEHsIBAaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha eEKTUBHMUSI IMXBEH MPOLEHT
nnm No cebeCcToMHOCT, B Clyyal Ye HSMaT UKCMpaH naaex.

MpoMeHuTe B CnpaBeasMBaTa UM CTOMHOCT Ce OTpa3siBaT B COOCTBEHMSI KanwuTan, HETHO OT AaHbLM.
HaTpynaHuTte nedanbtbu n 3arybu oT (PMHAHCOBM WHCTPYMEHTM Ha pasnosioXeHne 3a npogaxbda ce
BKktouBaT B OTUET 3a nevanbata wam 3arybata u Apyrus BceobxBaTeH A0XOA 3a OTYETHUA MEPUOL,
KoraTo (PMHaHCOBUSAT MHCTPYMEHT 6bae npoaadeH unm obesueHeH.

KpeanTtn n B3eMaHusi, Bb3HWKHANM MbpBOHAYanHo B [lpy>KecTBoTO, ca MHAHCOBWN aKTUBWU Cb3AafeHM
OT NpeanpusaTUETO NMOCPeACTBOM AMPEKTHO MpedoCTaBsiHE Ha napu, CTOKU WAM YCIyrM Ha AajdeH
pebutop. Te ca HeoepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpAT Ha aKTMBEH Masap.
Kpeautute un B3eMaHusiTa MOCNeABallO Ce OLEHsIBaT MO aMOpPTM3MPYyeMa CTOMHOCT WM3MO0N3Baliku
METOAbT Ha edeKkTUBHATA IMXBA, HaMalieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a neyanbata wnm 3arybata n apyrns sceobxsaTeH 40x04 3a nepuoaa.

TbproBckMTe B3eMaHMsi ce 06e3LeHsBaT, KOraTo € Hanuue O0OeKTMBHO [0KasaTesiCTBo, ue
[pYyXecTBOTO HsMa fa € B CbCTOsHME Aa cbbepe CymuTe Ab/MDKUMM My B CbOTBETCTBME C
OpWUrMHanHUTe ycnoBus Mo caenkata. CymaTa Ha obe3ueHkaTa ce onpeaens KaTo pasfivka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCTosILLATa CTOMHOCT Ha 6bAelmTe NapUYHK NOTOLM.

2.10 Mapu n napyHnN eKBUBAJIEHTHU

[lpy>XeCTBOTO OTYMTa KaTo Napu 1 NapuyHU CPeACTBa HaNNYHWUTE Napu B 6poi, NapuyHM cpeactsa no
6aHKOBM CMETKW, AEMO3UTN, KPaTKOCPOUYHM W BUCOKONIMKBUAHW WMHBECTULMW, KOUTO Ca JIECHO
ob6palllaeMy B MapUyeH EKBUBANIEHT M CbAbPXKaT HE3HAUUTENIEH PUCK OT MPOMSIHA B CTOMHOCTTA CU.

2.11 Kanutan
AKLMOHEPHUSAT KanuTan Ha [py>XecTBOTO O0Tpa3siBa HOMWHANIHATa CTOMHOCT Ha EMUTUPAHUTE aKLMM.

MpeMUNHUAT pe3epB BK/IOYBA MOSTyYeHaTa NpeMusi Mo EMUTUPAHU akuMK. Pa3xoauTe No eMUTUPAHETO
HE Ca BKJIIOUYEHWN B CTOMHOCTTA Ha AOMbAHUTENHNUSA KanuTan.

MpeoLEeHbYHUAT pe3epB Ce CbCTOM OT Mnevandv u 3arybu, CBbpP3aHW C MpPEOLEHKA Ha OnpeaeneHu
KaTeropum 1HaHCOBU akTUBM, UMOTK, CrPaaN, MALLMHUA U CbOPBXKEHMS.

CTPAHMLA 15 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

®OUHAHCOBUST pe3ynTaT BK/IOUBA TEKYLUMS 3a nepnoaa GUHAHCOB pe3ynTaT U HaTpynaHuTe neyantu u
HENoOKpUTK 3arybu, onpeaenenn ot OTYeT 3a NeyanbaTa wnm 3arybaTta u Apyrus BceobxBaTeH [0X0A.

2.12 [NeHCMOHHM M APYIY 3aAb/DKEHNS KbM NMepcoHasna

[py>XeCTBOTO He e pa3paboTBano M He Mpuiara NNaHOBE 3a Bb3HArPaXXAEHMS HA CNY>XUTENUTE cnea
HanycKaHe UAM Apyry AbAroCPOYHM Bb3HArpaXKaAeHusl U NaHoBe 3a Bb3HArpaXKaeHusi cieq HanyckaHe
unu noa opMaTa Ha KOMMEHCALMK C akLMK UK C ASN0BE OT COBCTBEHMS KanuTan.

[py>XeCTBOTO OTUMTA KPAaTKOCPOYHWU 3aAb/HKEHMS MO KOMMEHCMpPYEeMU OTMYCKWM, Bb3HUKHANN Ha 6aza
HENU3MNON3BaH NaTeH roguvweH OTMnyCcKk B Ciy4YaunTe, B KOUTO CE OYaKBa OTMYCKUTE [da Bb3HUKBAT B
paMKuTe Ha 12 Meceua crep fgaTtaTta Ha OTYETHWUS nepuog, npes KOMTO HaeTuTe nnua ca MosioXuu
Tpyda, CBbp3aH C Te3n OTNyckuU. KpaTKoCpouHUTe 3aAb/DKEeHWA KbM MepcoHana BKAOYBAT HagHWUUWM,
3annaTtn u coumasiHn OCUrypoBKu.

2.13 ®nHaHCcOoBM NacuBu

®VHaHCOBMTE MacMBWM BKIOYBAT 6AHKOBM 3aeMM M 0BbpApadTH, TbProBCKU U APYrn 3aAb/HKEHUS U
3aAb/HKEHMSI N0 (DMHAHCOB JIN3UHT.

®urHaHcoBUTE NacvBK Ce Npu3HaBaT TorasBa, KOraTto CbLUEeCTBYBa AOrOBOPHO 3afb/KEHVE 3a nnawaHe
Ha MapuyHU CyMU unu apyr OUMHAHCOB aKTUB Ha ApYro NpeanpusTve UAM AOFOBOPHO 3adb/HKeHue 3a
pasMsiHa Ha (PUHAHCOBW WHCTPYMEHTW C APYro npeanpusTve npu MOTEHUMAnHoO HebnaronpusTHU
ycnosusi. Bcuuku pasxoam, CBbp3aHu C NNXBU, Ce Npu3HaBaT KaTo (uHaHCoBM pa3xoan B OTYeT 3a
nevan6ata wnu 3arybata v Apyrusi BceobxsaTeH AOXOA.

BaHkoBUTE 3aeMu ca B3eTU C LEN AbAFOCPOYHO MoAanoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHun B 6anaHca Ha [lpy>XecTBOTO, HETHO OT pa3xoauTe Mo Nosy4yaBaHETO Ha KpeauTa. GrHaAHCOBU
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara uanm obpaTHOTO My WM3KYMyBaHE, U MpPeEKu
pa3xoau no caenkata ce oTHacAT B OTYeT 3a neyanbata wnu 3arybaTa u apyrus BceobxsaTeH AoX04
Ha NMPUHUMMNA Ha HAYUCNEHMETO, NPU M3MNON3BaHE Ha MeToAda Ha edeKTMBHaTa NMxBa u ce npubasBat
KbM MpeHOCHaTa CTOMHOCT Ha (DMHAHCOBMS MAacMB A0 CTEMEHTA, B KOATO TE€ HE Ce ypeXxaaT KbM Kpas
Ha Nepuoaa, B KOMTO Ca Bb3HUKHA/N.

3agbmkeHnaTa no q)VIHaHCOB JINBNMHI Ce€ OoueHABaT MO nNbpBOHA4aHa CTOVIHOCT, HaManeHa C
KanuntanoBua €/1IEMEHT Ha JINSUHIoBaTa BHOCKA.

prrOBCKVITe 3a4bJ/IKEHNA Ce€ NpuU3HaBaT NMbpBOHAa4Ya/IHO MO HOMUHAJIHA CTOMHOCT U Bnocneacrteune ce
oueHsaBaT no aMopTusnpyema CTOl\/J1H0CT, HaManeHa C nnawaHusa no ypexaaHe Ha 3aAb/MKEHUETO.

[VBMAEHTUTE, NAaTUMM Ha akuMoHepuTe Ha [pyXecTBOTO, Ce Npu3HaBaT, KoraTo AMBMAEHTUTE Ca
0a06peHn Ha O6WoTo CbbpaHme Ha akuMoHepuTe.

2.14 [pyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NAacCUBU

MpoBM3MKUTE, NPEACTaBNSIBAlLM TEKYLUM 3aAb/DKEHUS Ha [py>XecTBOTO, MPOM3TMYALM OT MUHAIU
CbOUTUSI, YPEXXAAHETO Ha KOETO CE OYaKBa Aa Nopoan HeObXOAMMOCT OT M3XOASLL NApUYeH MOTOK OT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/DKEHUs Ha [pyxecTBoTo. [lpoBM3MUTE Ce MNpu3HaBaT TOraBa,
KOraTo Ca U3Mb/IHEHW CNEAHUTE YCIOBUS:

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

» MMa BEPOSATHOCT 3a MoracsiBaHe Ha 3aAb/DKEHMETO Aa 6bae HeobX0aMM MOTOK pecypcy 3a aa 6bae
YPEAEHO 3abIIHKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaAHa OUEHKa Ha CyMaTa Ha 3abJ/IXEHUNETO.
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CymaTa, npu3HaTa KaTo MpoBM3Ws, NpeacTaBnsBa Han-gobpaTta npubnuauTenHa oOueHka Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeObXOanMM 3a ypeXxxaaHETO Ha HacTOSLWOTO 3aAb/HKeHne
KbM faaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnautTenHa oueHka
[py>XecTBOTO B3MMa MoA BHMMaHWE PUCKOBETE W CTeneHTa Ha HeCUrypHOCT, CbMbTCTBALL@ MHOrO OT
CbbUTHSITAa M 06CTOATENCTBA, KAKTO M edeKTa OT MPOMsiHaTa Ha CTOMHOCTTA Ha MapU4YHWUTE CPeaCTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexr.

MpoBU3MMTE ce npernexaat KbM Bcska 6anaHcoBa AaTa M CTOMHOCTTa MM Ce KOpUrupa, Taka 4e Ja
OTpa3un Han-pobpata NpubnuauTenHa oueHka KbM aaTaTa Ha 6anaHca. AKO Beye He e BEpPOSiTHO, Ye
e e HeobxoamMM U3XoAsily NOTOK pecypc 3a ypeXxxaaHe Ha 3aAb/MKEHMETO, TO MPOBM3USTA Cleasa Aa
ce oTnuLue.

[pYy>XeCTBOTO HE MpW3HaBa YC/IOBHM AKTUBM, Tbi KATO MPU3HABAHETO UM MOXE Aa UMa 3a pe3ynTar
NMPU3HABAHETO Ha A0X0/, KOWTO MOXE HMKOra [la He 6be peannsupat.

2.15 [loroBopu 3a CTPOMUTEJICTBO

J1oroBop 3a CTPOMTENCTBO € A0rOBOP, B KOMTO € I0rOBOPEHO KOHKPETHO M3rpaXkaaHe Ha akTVB UM Ha
CbBKYMHOCT OT aKTUBW, KOUTO Ca B TACHA B3aMMHA BPb3Ka MM B3aMMHA 3aBUCMMOCT MO OTHOLLEHWE Ha
TSXHOTO NPOEKTUPAHE, TEXHONOMMS U (PYHKUMS, KpaiHa Len unv npeaHasHadeHue.

[foroBop Ha 6a3a Ha TBbpAa LiEHa € [0roBop 3a CTPOWUTENICTBO, KOWTO € CK/IYeH Ha TBbpAaa
[IOrOBOpPHA LiEHa WM TBbpAa €AMHWYHA LieHa Ha rOTOBMS MPOAYKT, KOSITO B HAKOM Clydan e
06-Bbp3aHa C k/lay3u 3a NOBMLIABAHE Ha pasxoauTe.

[oroBop Ha 6a3a "“pa3xoau nnoc” e A0oroBop 3a CTPOMUTENICTBO, MPU KOWTO Ce Bb3CTaHOBSIBAT
AOMNYCTUMUTE UNWU ONpeAeneHnTe Mo ApYr HauvMH pasxoAu MOC MPOLEHT KbM Te3W pasxoau wuau
TBbPAO Bb3HarpaxaeHue.

CktoyeHNTE M AeicTBalLmM Npe3 TeKyLmMs OTYETEH Nepuoa AOroBOpu ca Ha 6asa TBbpaa LieHa.
MpuxoanTe No AOroBOpa CE OLEHsIBAT MO CrpaBeasiMBaTa CTOMHOCT Ha MOJIYYEHOTO MM MOASEXaLLO
Ha MonyyaBaHe Bb3HArpaXaeHue M BKAKYBAT MbpBOHAYanHaTa CyMa Ha nNpuxoaa, AOrOBOPEH B
[IOroBOpa; M3MEHeHUs1 B CTpouTenHuTe paboTu, M3nnalaHeTo Ha UCKOBE M MaTepuanHu CTUMyNn Ao
CTeneHTa, B KOSATO € BEPOSITHO Te [a A0BeAaT A0 peanu3npaHe Ha npuxoau v cblumute Morat aa 6baat
HaaeXaHO OLEHEHW.

Pa3xoauTe no gorosopa BKIHOYBAT:

. pa3xoamn, KOMTO ca NPSIKO CBbp3aHW C KOHKPETHMSI AOrOBOP;

. pa3xoan, KOWTO Ce OTHAcAT KbM AEMHOCTTa MO A0roBopa KaTo Usno M MoraT ga 6baar
pa3npeaeneHn KbM A0OroBopa;

. TakvMBa ApPYrvM pasxoau, KOUTO MoraT Aa 6bAaT KOHKPETHO HAYMC/IEHM Ha KJIMEHTa CbrnacHo

ycnoBusaTa Ha Aorosopa.

KoraTto pesynTaTsT OT eAuH A0roBop 3a CTPOUTENCTBO MOXE A1a 6bAe OLEHEH HAAEXAHO, NPUXOaUTE U
pa3xoamuTe, CBbpP3aHM C [0roBOpa 3a CTPOMTESNICTBO, CE& MPU3HABAT KaTo MPUXOAM M Ppasxoam ypes
OTUMTAHE Ha €Tana Ha M3Mb/HEHME Ha [OroBOpHATa AEWHOCT Ha Kpas Ha OTYETHWUA nepuoa.
OuakBaHuTe 3aryéu no AoroBopa 3a CTPOUTESNCTBO HeE3abaBHO Ce NPU3HABAT KaTo pa3—ixo[.

M3BbpliEHM pa3xoau MO AO0roBOpa, KOMTO Ce OTHAcsAT 3a Obaely AeMHOCTM Mo JorosBopa ce
NpuU3HaBaT KaTo aKTWB MPUW YCIOBUE, Ye € BEeposiTHO Te Aa 6baaT Bb3CTAHOBEHM. TakvMBa pasxoau
NPeACTaBnABaT CyMa, Ab/DKMMA OT KMEHTa U Ce KMacMuuMpaT KaTo He3aBbplueHu paboTu mno
AOroBopa.
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ETanbT Ha 3aBbPLLEHOCT Ha AafeH AOrOBOP 3a CTPOMTENCTBO Ce Onpeaens Ype3 CbOTHOLWEHWETO Ha
yacTTa OT pasxoAuTe MO [JOroBopa, HanMpaBeHW 3a W3BbplIeHaTa A0 MOMeHTa paboTa, KbM
npeasuaeHnTe o6LLM pasxoam no AoroBopa.

MeXAMHHUTE NMawaHus U MNoJslyYeHUTe OT K/IMEHTUTE aBaHCM YECTO HE OTpasaBaT WM3BbpLUeHaTa
paboTa.

KoraTo pe3ynTaTuTe OT AaZleH AOroBOp 3a CTPOMTENCTBO He MoraT Aa 6bAaT HaAEXKAHO OLIEHEHMH,

npuxoaute TpsibBa Oa 6bAaT NPU3HATM CaMO [AOTOJSIKOBA, [OKOSIKOTO € BEeposTHO HamnpaBeHuTe
pa3xoau no A0oroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe Mo aorosopa TpsabBa Aa 6bAaT MpU3HATU KATO pasxof 3a Mepuoaa, npe3 KOWTO ca
HarnpaBeHw.

Korato vMa BeposTHOCT obliaTta CyMa Ha pasxoauTe Mo A0roBopa [a npesuilaBa obuliaTa cyMa Ha
NpUXoAMTE Mo [0roBopa, o4akBaHUTE 3arybu He3abaBHO Ce MPU3HaBaT KaTo pa3xof.

MNpunaranHe Ha KPMC®O 15 Criopa3yMeHusi 3a CTPOUTENCTBO Ha HEABMXXUMN UMOTU

Pa3siCHEHMETO ce Mpunara 3a CYETOBOAHOTO OTUMTAHE Ha MPUXOAMTE WM CBbP3aHUTE pa3xoan Ha
npeanpusiTusi, KOWUTO MpeanpuveMaT CTPOUTENCTBOTO Ha HEABWXMM MMOT MNpSikO WM 4Ypes
noansnbaHuTeNn. ObxBaTa € OCHOBHO 3a CTPOUTENCTBO Ha HEABWMXXMM MMOT, HO TakuBa CrMopasyMeHus!
MOXKe Aia BK/HOYBAT M AOCTaBKaTa Ha CTOKW UNK YCIyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCAKO Cropa3yMeHue 3a CTPOUTESNICTBO Ha HEABWXMM UMOT, Aanuv
nonaga B obxeata Ha MCC 11 nnan MCC 18. OnpeaensiHeTo 3aBUCK OT YC/IOBMSATa Ha CNopa3yMeHneTo
N BCUYKM NpUApY>KaBalum ro paktn n obcroaTencraa.

MCC 11 ce npunara, KoraTo CrnopasyMeHWETO OTroBapsi Ha AeduHuMuMATa Ha [OroBop 3a
CTPOMTENCTBO: ,A0r0OBOP, B KOWTO € KOHKPETHO AOrOBOPEHO W3rpaXAaHeTo Ha akTMB WM Ha
CbBKYMHOCT OT aktmeu ...". CrnopasyMeHue 3a CTPOUTENICTBO Ha HeABMXWMM WMMOT OTroBapsl Ha
AedvHMUMATA Ha OOroBOp 3a CTPOUTENICTBO, KOraTo KynyBaybT € B CbCTOSIHAE Aa Onpeaenu
OCHOBHUTE CTPYKTYPHWU €NleMEeHTU Ha MpoeKTa Ha HeABMKMMUS UMOT nMpeau 3arnodBaHe Ha
CTPOUTENCTBOTO W/WNN Aa ONpeaenn OCHOBHM CTPYKTYPHW MPOMEHW B Mpoueca Ha CTPOUTENCTBOTO
(He3aBUCMMO Aanun ynpaxxHsiBa Ta3nu Bb3MOXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/OYBA CblLUO BCAKAKBM [OrOBOPU MU
KOMMOHEHTW 3a npefocTaBsHe Ha YCyry, KOUTO ca MPSKO CBbP3aHU C U3rpaXaaHETO Ha HeaBMXUMUA
nMoT. KoraTo criopasyMeHMeTo e B paMkuTe Ha obxeBata Ha MCC 11 n pe3ynTtaTbT OT HEro Moxe
HagexaHo aa 6bae oueHeH, [py>XeCcTBOTO NpM3HaBa NpuxoauTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHocT B cboTBeTcTBME ¢ MCC 11.

Cnopa3symeHue 3a CTPOMTENCTBO Ha HeABMXXWM MMOT, B KOETO KyryBauuTe MMaT CaMO OrpaHuMyeHa
Bb3MOXHOCT [a BAUASAT Ha MpoeKkTa Ha HeaABWXMMUS UMOT, Hanpumep Aa m3bepaT NpoeKT uaMexay
HSIKOIKO BapuvaHTa, pa3paboTeHn oT [pyXecTBOTO WAM Aa HanpaBsAT CaMO MWHMMAsHW NPOMEHU B
OCHOBHMS MPOEKT, € CnopasyMeHune 3a npogaxk6a Ha cTtokn B obxesata Ha MCC 18. CnopasyMmeHueTo
MOXe Aa He OTroBaps Ha AeduHMUMSATa Ha AOrOBOp 3a CTPOUTENCTBO U CNefoBaTesNIHO Toraea nonaga
B obxBaTa Ha MCC 18.

KoraTo no crnopasyMeHue He ce M3WNCKBa Aa ce npuaobuBaT M AOCTaBAT CTPOUTENHM MaTepuani,
CropasyMeHMETO MOXKE [1a € CaMo 3a MPeAoCTaBsAHe Ha yciyru B cboTteercTeue ¢ MCC 18 v npuxoaute
Ce npusHasaT Ha 6asaTa Ha eTana Ha 3aBbPLUEHOCT Ha CAenkata, KaTto ce npuiara MeToAbT Ha
MPOLIEHTA Ha 3aBbPLLEHOCT.

Korato oT [lpy»XeCcTBOTO Ce U3UCKBa Aa NpeaocTaBsl YCyrM U CTpOMTENIHM MaTepuanu, 3a Aa U3Mb/HU
CBOETO AOroBOPHO 3aAb/HKEHUE 33 NPEeAOCTaBsIHE HA HEABMXMM MMOT Ha KynyBada, CropasyMeHMETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepuuTe 3a Npu3HaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.
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Apy>XeCcTBOTO MOXe Aa NPeXBbp/M BbpXy KyrnyBaya KOHTPOMA U 3HAYUTENHWUTE PUCKOBE M MON3U OT
COBCTBEHOCTTa Hag HE3aBbpLUEHOTO MPOM3BOACTBO B TEKYWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCMUYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHaBaT
HeMnpeKbCHaToO B NpoLieca Ha CTPOUTENCTBOTO [1py>XeCTBOTO NpM3HaBa npuxoavTe Ha 6a3aTta Ha etana
Ha 3aBbpLUEHOCT, KaTo npwiara MeToda Ha NPOUEHTa Ha 3aBbpLUeHOCT. [pyXecTBOTO MOXe [Ja
NPeXBbPAN BbPXY KymnyBaya KOHTPOSA M 3HAYUTESNIHUTE PUCKOBE M MON3M OT COBCTBEHOCTTa Ha
HeABMXXUMUSA UMOT M3LUSAN0 HAaBeAHBX (Hanp. npu 3aBbpluBaHe, Mo BpeMe Ha unu cnej aocraekarta). B
TakbB Clyyan [pyXecTBOTO CreABa Aa Npv3Hae NpuXoamuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato oT [pyXeCTBOTO Ce€ WM3MCKBA Aa W3BbPLUK
AOMb/IHUTENHA paboTa No Beye AOCTABEHMS HA KynyBada HeABWMXKMM MMOT, TO MpuU3HaBa 3aAb/HKeHune
N pa3xoa. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBme ¢ MCC 37. KoraTto oT [py»XecTBOTO Ce U3UCKBa
[a OOCTaBu AOMb/IHUTENTHM CTOKU MK YCNYIrK, KOUTO Ca OTAENHO pa3rpaHnYvMMmn OT Bede [OCTaBeHUS
Ha KyrnyBaya HeABMXXUM MMOT, TO BeYye e pasrpaHnynsIo ocTasaluTe CTOKM UK YCIyrn KaTo OTAesNeH
KOMMOHEHT Ha npoaax6bara.
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BEJIEYXKU KbM ®UHAHCOBUS OTYET

3. MOTH, MaLLIMHK, CbOPBIKEHUSA, 060pyaABaHe U UHBECTULIMOHHU UMOTHU

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, O60pYﬂ,BaHeTO U MHBECTULMOHHMUTE MMOTM Ha [py>XXeCTBOTO

BKIHOYBAT MMOTU, KOUTO CE AbPXAT C UHBECTULMOHHA LEN.
HeTtekywn MMCO n
MHBECTULIMOHHU UMOTH

‘000 nB

HauvanHo canpo kbM 1 SiHyapm 2016 r. 5447

HoBonpnao6uTn aKTUBMU

OTnMCaHN UHBECTULIMOHHU UMOTHU
MpeoueHkn Ha UHBECTULIMOHHU UMOTHU Npe3 nepuoaa

MHBeCcTMUMOHHM MMOTU KbM 31.03.2016 r., B T.4.:

3eMu (MHBECTULMOHHU UMOTK)

NHBECTULIMOHHM MPOEKTN B NpoLeC Ha M3rpa>|<,ane*

*YIHBECTULIMOHHUTE MPOEKTH B rIPOLEC HA U3IPaXAaHe ca MpeACTaBEeHH MogpPObHO r0-40/y.
NHBECTMUMOHHUTE MMOTW Ca MpeacTaBeHUn BbB (PUHAHCOBUTE OTYETM Ha [pyXecTBOTO KaTo €
M3MNon3BaH Moaena Ha cnpaBeasiMBaTa CTOMHOCT. [py oueHkaTa Ha akTuBWTE MO CrpaBeanvnBaTa
CTOMHOCT Ca M3MON3BaHW [AaHHM MpOM3TMYALLM OT aKTMBHM Masapyu, KOMTO Ca MpeLEeHeHM KaTo
BXOASILUM AQHHWU OT MEpPapXMYHO HMBO 2 — 3HAUYUTENHO HabnoaaBaHW BXOASLUM AaHHW. [PUNOXKEHUST
noaxoA Mpy OLEHSIBAHETO Ha MHBECTUUMOHMTE MMOTWU MO CNpaBeAnBa CTOMHOCT € KOMbuHauus oT
noaxoA Ha nasapHuTe CTOMHOCTM, noaxoA Ha 6a3a pasxoauTe M noaxod Ha 6asa goxoauTe CbrnacHo
MC®O 13 OueHsiBaHe Mo crpaBeamBa CToMHOCT. KbM 31.03.2016r. cnpaBeanuBaTa CTOMHOCT Ha
WHBECTULMOHHUTE UMOTU € ornpeaesieHa B pa3Mmep Ha 5 447 xun.ne.

CTpyKTypa Ha MHBECTULIMOHHUTE MMOTMU MO MECTOMOJIOXKEHME:

OBEKT MECTONONOXXEHUNE

39.2349 % wpg. vactn ot YMNWU II-26, kBaptan N2 23 no nnaHa Ha rp. ['paa Nnoeawv., p-H MMagHo none
Mnoeaue, uenuaT ¢ nnouy ot 13,873 KB. M., BbPXYy KOWTO € YNpaXKHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — MNnosavs

2403
3 044

bBoposeL K.k. boposeL,
39.2349 % wpg. yvactm ot YMNW II-26, kBaptan N2 23 no nnaHa Ha rp. 5443

MnosauB, LUenusT ¢ nnoul oT 13,873 KB. M., BbpXy KOWTO € ynpaxHeHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — MNnosams

9002
3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [UIOL{ B 3aCTpOEHa OBLLA PA3IbPHATA
KB.M. nnowy B % 3ACTPOEHA NMJiOLY B

OT nyiowta KB.M.
Ha obekTa

BoposeL

boposeL 1928.58 21.42% 20 164

NHBECTULMOHHHN MPOEKTU B NMPOLEC Ha U3rpaxkgaHe B Xmndaan nesa.

ETAM HA PA3MEP HA CTOMHOCT KbM MPOMSIHA 3A CTOAHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2016 NEPNOJA 31.03.2016
NPOEKT K.K. 3aBbpLueH rpyb
boposel, - x-n CTpoex Ha AKT

EkcknysmB 14 19117 3 004 - 3 004
06110 3a BCUUKU NMPOEKTHU 19 117 3004 - 3 004
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M3BbpieHnTe npeoueHkn Ha MMCO 1 MHBECTULUMOHHM MMOTU NO CNpaBeannBa CTOMHOCT B XMNaam
neBa 3a nepvoaa 01.01.-31.03.2016 r. no 06eKkTK ca KakTo cneaga:

CTOMHOCT

npeam CTOWHOCT cnepg
MNHBeCTMUMOHEH 06eKT npeoLeHkKa npeoueHkKa npeoueHkKa
Ekcknyaus Cku 1 Cna pesopT, K.K. boposel - YA 2228 - 2228
Excknysus Ckun v Cna pe3opT, K.k. boposel, — crpaga -

3aBbpLUEH rpyb cTpoex Ha AKT 14 3004 - 3004
4. Hetekywu chpMHaHCOBM aKTUBMU

Kakto 6e onoBecTteHO B MexanHHMA (DMHAHCOB OTYeH Ha [py»ecTBoTo KbM 31.12.2014r. u B
FroanwHMA durHaHcoB oT4yeT 3a 2014r., Ha 24.11.2014roa., npy OCbLUECTBSIBAHE Ha obwu4aiiHaTa cu
TbpProBcka AeWHOCT, [py>XeCTBOTO CKIouM [JoroBOp 3a JIM3WMHI 3@ COOCTBEHMS CU HEABMXXMM UMOT,
Haxopasw ce B rp. Codwmsa, 6yn. ,Uapurpagcko woce” N2 159 u npeacrasnsiBaw, TbproBcka n oguc
crpaga C noA3eMHu rapaxu ,beHuMapk BusHec LleHTbp” n A0roBopu 3a npeoTAaBaHe noa HAaeM Ha
0bekTn OT noco4veHus MMOT. HacpelwHa cTpaHa no nusuHrosus pgorosop (JIMsuHrononydaten) e
JOHUK MPOMbPTUC" A, EMK 203009202. JoroBopbT 3a NIM3UHE Ce CKII0YU Cnej, NpeABapuUTenHOTO
nucMeHo oaobpenue Ha ,,OBEAVMHEHA BbJITAPCKA BAHKA™ A/l, KaTo KpeaMTop M areHT Ha KpeauTopa
HAUMOHA/THA BAHKA HA TbPUMA (NATIONAL BANK OF GREECE), knoH JloHaoH. [orosBopbT 3a
NIM3NHI Ce CKYKM 3a cpok oT 10 /pecet/ roamHu. LeHaTa 3a npuaobuBaHe cOH6CTBEHOCTTA BbLPXY
MmoTa e B pa3mep Ha 23 000 000 /aBapeceT u Tpn MununoHa/ Eepo, 6e3 AAC. JInanHrononyyatensT
LHOHUK TIPOMBPTUC" ALl Ma npaBoTo Aa Npuaobue cobcTBeHOCTTa BbpXy VIMOTa no BCSKO BpeMe OT
AENCTBMETO Ha [loroBopa, cnep 3aniallaHe Ha BCUYKM Ab/DKMMM MO AOroBopa CyMu. JluxeaTa no
[loroBopa e B pa3Mep Ha TpuMeceyHust EURIBOR no Politepc, nntoc Haabaeka B pa3Mep Ha 2.5 /ase
usno n net gecetu/ nyHkta roavwHo. TpumeceuHmaT EURIBOR ce onpepenst Ha 6asa oduumanHo
ny6nukyBaHust Ha cTpaHuumTe Ha Pointepc B 11:00 yaca Greenwich Mean Time Ha nocneaHusi paboTeH
[EH Ha BCEKM Mecel M BaXu 3a uUenus cnefsaw Meceu. JIM3MHIOBMTE BHOCKM Ce 3annawat
eXXeMeCeyHo, CYMTAHO OT AaTtaTa Ha KoATO JIM3MHrononyyatensaT nosydy nbpBaTa HaeMHa LeHa Mo
CK/IIOYEH OT Hero AoroBop 3a NpeoTAaBaHe noj HaeM Ha MIMoTa unm yactu oT Hero.
CpoKOBETE, KaKTO U CeraliHaTa CTOMHOCT Ha MUHUMAsHUTE NIM3UHIOBU BHOCKM Ca NPeACTaBEHU MO-

[0y KaKTO C/ieaBa.

31.03.2016
MuWHMMaNHN IM3UHIrOBM BHOCKM NO nep : ‘000 nB
[o 1 roanHa 7 096
Ot 2 po 5 roamHum 20 605

Ot 6 go 10 roanHu 21 030
o6uo :
OuyakBaHa cyMa Ha nuxBaTta

CeralwiHa CTOMHOCT Ha MMHMMAJIHUTE JIN3UHIOBU BHOCKMU

Ot Tax :
- Tekywm 6 168
- Hetekyum 38 094

5. TbproBcku n apyrv B3eMaHus

31.03.2016 31.12.2015
TeKyLwmn TbProBCK1 U Apyru B3eMaHus ‘000 nB ‘000 nB
B3eMaHusa OT KNIMEHTU M AOCTaBYMLM 496 422
[aHbum 3a Bb3cTaHoBaBaHe — A/1C - -
[pyrn Tekywm B3eMaHus - -
0610 THProBcu M Apyru B3eMaHus 496 422
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KbM AaTaTa Ha M3roTBsiHE Ha OTYETa HAMa NpPOMsiHA B CrpaBeAnvBaTa CTOMHOCT Ha B3eMaHWsITa Ha
APY>ECTBOTO.

6. MapwuuyHu cpeancrea

31.03.2016 31.12.2015
‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 4 4

MapuyHK cpeacTsa B 6poi - R
0610 NnapuuyHu cpeacTBa 4 4
7. Kanutan

7.1. AKUMOHEpeH KanuTan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW akuMM C HOMUHANHA CTOMHOCT B
pa3mep Ha 1 (eauH) nes. Bcnuky akuum ca € NpaBoO Ha MoflydYaBaHe Ha AMBUAEHT U NIMKBMAAUMOHEH
AdNn 1 npeactaeBnssaT eanH rnac ot O6woTo cbbpaHue Ha akumMoHepuTe Ha [py>XecTBoTo. Bcuukm
akumu, B pasMep Ha 23 394 706 6p., ca HanNbAHO NnaTeHU. AKUMOHEPHUAT KanuTan e pasnpeaesneH
KaKTo cneasa:

Bpoii akumMn

BECE/IMH AUMWTPOB 'EHYEB 1 609 135 6.88%
ANMUTDBP NMEHYEB ANMUTPOB 1518 290 6.49%
JTIOBOMWP HMKOJTAEB BOSIXKMEB 1 249 586 5.34%
CBETJTAHA HUKOJTAEBHA OEASIEBA 996 000 4.26%
MBAH C/1ABOB CJTABOB 507 151 2.17%
OMUTPUIA CEPIEEBUNY KPENC 459 500 1.96%
MNJAMEH CPEBPOB AWIbOBCKU 441 189 1.89%
WIMAY0 NOPAAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNUXEC 399 999 1.71%
CTOsIH MBAHOB VIBAHOB 385950 1.65%
PYMEH METKOB NEOBCKN 383 000 1.64%
ONAH HUKONAEB MBAHOB 365 600 1.56%
ONMUTHP PALEB PAIEB 344 298 1.47%
PAOOCT BECEJIUHOBA MEHOBA 307 100 1.31%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
CTE®AH UMEB YAHKOB 283 280 1.21%
CTAHWC/1AB BEHY0OB BAYEB 262 000 1.12%
MecTHu topuanyecku nuua 4241 102 18.12%
Yy>xaecTpaHHU 1opuanyecku nuua 296 290 1.27%
WHCTUTYUMOHANHN MHBECTUTOPU 684 680 2.93%
[pyr MMHOPUTaPHU akUMOHEpU - pU3nyeckn nuua 7 963 616 34.04%

06wo kanuTan 23 394 706 100.00%
061w 6poi akunmoHepm bmusnueckmn auua 490
061y 6poi akumM Ha hm3nyeckn nmua 18 172 634 77.68%

061y 6poi aKLMOHEPH rOpUANYECKU Nnua 43
061y 6poit akLMM Ha OPUANYECKU LA 5222072 22.32%
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MHCTUTYLUMOHA/IHN UHBECTUTOPU Bpoii akuum )
@ KOHKOPA, ®OHA-3 HEABMXMMU UMOTU 483 691 2.07%
O NMNB ABAHIAP/, 100 000 0.43%
Ao "ANTOA MHAEKC MMOTU®" 56 900 0.24%
[® ABPOPA KEMWUTBJ1 - BAJIAHCUPAH 21 089 0.09%
0o ACK UMOTU 9 000 0.04%
& PEAJZT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
[® PEAJZT ®UHAHC BUCOKOAOXOAEH ®OH/ 7 000 0.03%
O6uwo 684 680 2.93%

Yy)xaecTtpaHHU IOpyMANYECcKH nnua Bpoii akuMn %
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
O6wo 296 290 1.27%

UHpopmauynsTa e aktyasiHa kem 31.03.2016 r. no u3ganeHa ot LleHTpasieH
AENO3NTAP KHUIa Ha aKLNOHEPUTE.

7.2. NpeMueH peseps

MpeMUiHMAT pe3epB € (OpMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMUHaNHa CTOMHOCT Ha
aKUMuTE OT NOCNEAHOTO YBeNnYeHne Ha KanuTana Ha ,®oHg Umotn” AACKUL.

HOBOEMMTUPAHU HOMMHaJIHA €MWUCUOHHA dopmupaH
akuum — 6p. CTOMHOCT CTOHOCT pesepB B fieBa

15 594 706 1 1.5 7 797 353

Mo pelueHne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUNHUSI pe3epB € MokpuTa 3arybaTta 3a
2008 r. n 2009 r. Mo pelweHne Ha OCA ot 01.07.2013r. cbC CpeacTBa OT MPEMUNHUSI PeE3epB €
nokputa 3arybata 3a 2010 r.

0O6wo chopmmpaH npemmeH lNokpuBaHe Ha 3ary6a ot 2008 r. B xun.

pesepB kbMm 01.01.2010 B neBa Pe3epB cnepn nokpuBaHe Ha 3ary6a
XWn. ne.Ba 3a 2008 r. B xun. sieBa

7797 (2 476) 5321

NMpemueH Peseps cnen NMokpuBaHe Ha 3ary6a ot 2009 r. B xun.
nokpuBaHe Ha 3aryb6a 3a neBa NMpemueH Pe3eps cnen nokpusaHe
2008 r. Ha 3ary6a 3a 2009 r.B xui. JleBa

5321 (2 268) 3053

NMpemuneH Peseps cnen MokpuBaHe Ha 3ary6a ot 2010 r. B xu.

noKkpuBaHe Ha 3aryb6a 3a neBa NMpemueH Pe3eps cnen nokpusaHe
2009 r. Ha 3ary6a 3a 2010 r. B xuJ. n1eBa

3053 (1052) 2 001
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7.3. 06wu pesepsu
ObwuTte pesepsu ca popmmpanm no peweHre Ha OCA Ha akumoHepute oT 24.04.2007 r. oT neyanbaTta
Ha apy>xecTtsoTo 3a 2006 r.

®uHaHCOB pe3ynTaT B XuJl.
yieBa Pa3npeaeneH AMBUAEHT B XWJ1. JieBa ¢opMupaHu pe3epBu B XUJl. JieBa

1166 315 851

ObwmTe pe3epsu ca popmupann no peerHme Ha OCA Ha akumoHepuTe ot 07.05.2008 r. oT neyanbata
Ha Apy»xectBoTo 3a 2007 r., KaKTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®uHaHCOB pe3ynTart 3a

2007 r. B Xun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHpaHU pe3epBU B XWUJ1. JiIeBa

13 884 9417 4 467
®duHaHCoOB pe3ynTar 3a MokpuBaHe Ha 3aryba oT MMHaNM roAMHN B
2005 r. B xun. neBa XWJ. eBa dopMHpaHU pe3epBU B XWUJ1. JiIeBa
494 10 484
06wwo cthopMmupaH pesepB NMokpuBaHe Ha 3ary6a ot 2008 r. B xun. Pe3epB cnepn nokpuBaHe Ha 3ary6a
kbM 01.01.2009 B xun. neBa neBa B XWJ. JieBa
5802 (3463) 2 339
8. Mpuxoau

31.03.2016 31.03.2015

‘000 n.. ‘000 n..

Mpuxoamn oT npoaax6bu Ha MHBECTULIMOHHW UMOTU - -
Mpuxoan oT NpedakTypupaHn pasxoam-KOHCYMaTuBU 90 -

Opyrn npuxoam
o6wo

9. Pa3xoau 3a MaTepuasiu U BbHLUHM YCNIYTU

Pa3xoau 3a maTtepuanm 31.03.2016 31.03.2015
‘000 nB. ‘000 nB.

En. eHeprug 88 14

Apyrv

Pa3xoamn 3a BbHLUHW YCNYTU 31.03.2016 31.03.2015

‘000 nB. ‘000 nB.
Ooaut 2 5
Haem Ha oduc 2 2
3acTpaxoBKK Ha 06eKTn 7 7
OxpaHa 4 14
MecCTHM paHbUM N Takeu 4 65
Apyrun 5

MNpe3 meceu despyapu 2015r., cneg nonyyeHo ogobpeHune ¢ pewenne N2 125 — ICUL ot 25.02.2015r.
Ha K®H, [pyxxecTtBOTO Cktoum [JoroBop 3a Bb3faraHe Ha yHKUMUTE Mo 06CiyXBaHe AEMHOCTTa Ha
®OH/ UMOTWN AZICULL Ha O6cnyxBaLoTo apyxectso DKM Al EHTBPMPAC OO0/, ENK 148116325.
Mo cunata Ha goroBopa Ha O6CNYXXBaLLOTO APYXKECTBO Ca Bb3/TOXKEHU CrieaHUTe AENHOCTY:
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a) MpoyyBaHe Ha CTaTyTa Ha HabensizaHuTe HeaBWXMMM WMMOTM, Ha JMncaTa WUAM HaMYMETO Ha
TEXECTW, Ha MpPaBHUTE OrpaHWYEHMsl, Ha KOWTO Ce MOAYMHSIBA CbOTBETHWUS WMOT, COBCTBEHMLM,
CcbbUpaHe Ha HeobxoaAMMM AOKYMEHTW C Orfied nony4YyaBaHe Ha Bb3MOXKHO Hal-MbiHa MHGOpMaums 3a
MMOT@ W EBEHTya/HO MOAroTOBKA Ha NPEXBbp/UTENHA CAeNKa, BK/IYMTENHO fpednaraHe Ha
[py>XecTBOTO CKJ/IIOYBAHETO Ha AOroBOpYM B M3WCKyeMaTa OT 3akoHa (opMa 3a pasnopeauTesnHu
COENKWN C HEABMXXMMU UMOTH;

6) HabaBsiHe, M3[4aBaHe W MOJlyYaBaHE Ha BCUYKM [OKYMEHTW, HeobxoauMM 33 W3BbpLUBaHE Ha
pa3pyLINTENHN AeNHOCTM (Ha CTapy Crpaau B napueny — cobCTBEHOCT Ha [lpy»XecTBOTO), 3anoyBaHe,
NpoOBEXAaHe U MPUK/IIOYBAHE Ha CTPOEXa Ha HOBM CrpaaM, NnoslyyaBaHe Ha paspelleHne 3a Nnon3BaHe
1 U3BbPLLUBAHE HA BCUYKM CTPOUTENHMW AENHOCTY;

B) CaMO Cfief, M3PUYHO Bb3NaraHe Aa OpraHu3vpa BbBeXAaHeTO Ha MMOTUTE — COBCTBEHOCT Ha
Apy>XeCTBOTO B €eKCrnioaTaums, M3BbPLUBAaHETO Ha AOBbpwMTENHM paboTu M noaroToBKata MM 3a
oTAaBaHe noj HaeM, NU3NHI, apeHaa u/unu npoaaxoa.

) caMo cnej M3pUYHO Bb3/laraHe Aa opraHu3upa CKoYBaHe Ha AOroBOPM 3a HaeM, JIM3WHI, apeHaa
n/mnn npogaxba Ha HeaABMXUMW WMMOTM — COBCTBEHOCT Ha [lpy)XeCTBOTO, KOHTPO/S BbpXy
M3NbJIHEHMETO Ha Te3n A0roBOpu, CbbUpaHe Ha Ab/HKUMUTE MO TAX Bb3HArpaXKAeHUs, Noaabp)KaHe Ha
HeaBMXMMUTE WMMOTM — O0O6EeKT Ha CKIOYEeHUTe [OroBOopW, MnpeKpaTsBaHe Ha A[0roBopuTe M
peanusvpaHe Ha OTFOBOPHOCTTA MO TSX B C/ly4all Ha HEU3Mb/IHEHWE, BK/IOUYUTENHO AEMHOCTTa No
NPUHYAMTENHO CbbrpaHe Ha B3eMaHus, NpoU3TUYaLLM OT AOroBOpUTE.

A) CaMO CneA M3pUYHO Bb3naraHe [a W3BbpLUBA YMpPaB/ieHWE UM PEMOHT Ha HeABMXUMWU UMOTU —
COBCTBEHOCT Ha [py»eCcTBOTO.

€) BCUYKM Opyrv [ENCTBUS, Bb3NOXKEHW My OT [Ipy)KeCTBOTO CbrflaCHO MOAMUCAHUSI MexXay TsX
[OrOBOp B PAMKUTE Ha NpeaMeTa Ha AeMHOCT Ha [py»XecTBOTO.

J1oroBopbT Ce CKoUM 3a CPoK OT 1 (eAHa) roavHa, KaTo Npuv vnca Ha TPUMECEYHO Mpean3BecTue 3a
NpeKpaTsBaHe, OrOBOPbT CE CYMTA 3@ aBTOMATUYHO MPOABLIIKEH.

Ha O6cny>xBalloTo APYXeCTBO Ce Ab/MKM eXeMeCeyHO Bb3HarpaxaeHue B pasmep Ha 200 (asecta)
nesa. Mpn UM3pUYHO Bb3naraHe Ha aelHoctn no 6ykeum “B, ,m™ u 4" no-rope, Ha O6CNYXBaLOTO
APYXXeCTBO Ce Ab/DKM AOMbAHUTENHO Bb3HarpaxaeHne B pasmep Ao 3000 (Tpu xunsau) nesa
MeCeyHo, KaTo O6LWOTO MeceyHO Bb3HarpaxzaeHve Ha O6CnyXBaWOTO APYXECTBO He MOXe [a
HagBuwasa 3 200 (Tpu xunsaym W ABecTa) neBa, HE3aBMCMMO OT Buaa M 6pos Ha AevHocTUTe,
Bb3/I0XKEHU 3a U3Mb/HeHWe. Bb3HarpaxkaeHusTa, uannateHy Ha O6CnyXXBawoTo APY>XECTBO B paMKuUTe
Ha efiHa roavHa cneaga Aa 6baaT cbobpaseHu C orpaHuyeHneTo no yn. 51, an. 4 ot Ycrasa Ha ®OH[
NMOTU AACUL, a MMEeHHO - Bb3Harpa)AeHMeTo Ha BCMYKM 06CNyXBalM APYXeCTBa He MOXe Aa
Haaxebpnsa 7% (cegemM npoueHTa) OT CTOMHOCTTa Ha akTuBuTe No 6anaHca, BKIOYEH B rOAULLHWS
(pnHaHCOB OTYET Ha KnueHTa 3a roguHaTa Ha HauuCISBaAHETO Ha pasxoauTe. ToBa OrpaHU4YeHue He ce
OTHacs 3a roavHuTe, Korato KnveHTbT e peanu3npano npodaxba Ha akTuB.

Caenku c 06cnyxBaLlo APYXECTBO B XWUJ1. JSieBa
06eM Ha caenku 31.03.2016 31.03.2015

Mo AOroBop C 0B6CNY>XKBALLO APYXXECTBO 1 -
Canpgo kbMm 31.03.2016 31.03.2016 31.12.2015

M0 I0roBOp € 06CAYXKBALLO APYXKECTBO 2 2
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10.lMepcoHan 1 OCUrypuUTeNIHN MHCTUTYLIUKN

10.1 Pa3xoau 3a nepcoHasna
31.03.2016 31.03.2015

‘000 nB ‘000 nB
Pa3xoau 3a 3annatu 8 8
Pa3xoam 3a coumanHmn ocurypoBkm
o6wo

10.2 3aab/mHKeHus KbM NepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN
31.03.2016 31.12.2015

‘000 nB ‘000 nB

3aab/mHKeHMs 3a 3anaaTh KbM NnepcoHana 4 1
3a4b/MKEHMS 3a COLManHM OCUrypOBKU

3ab/HKEHUSITA KbM MepCcoHana npeacTaBnsBaT TEKYLUM BbpHArpaXxaeHusi, KakTo U HEM3MoN3BaHU
KOMMEHCMPYEMM OTMYCKN U OCUIYPOBKMN BbpXY TSIX.

11.ToproBcku M AaHBYHU 3aAb/DKEHUNA

THbproBCcKM 3afb/HKEHUNA 31.03.2016 31.12.2015
‘000 nB. ‘000 nB.

3aAb/HKEHNSA KbM AOCTaBYMLM U 5361 5601

KITMEHTU

ABaHCK Ha KJIMEHTW MO NpeaBapUTENHU 530 530

J[0roBopu

0o6Lwo 5 846 6 131

OaHbUYHM 3aQb/HKEHNsA 31.03.2016 31.12.2015
‘000 nB. ‘000 nB.

3agbmKeHns KbM BloKeTa 3a JaHbK 33 33

Npu U3TOYHMKA

3a4b/HKEHUS 3@ MECTHU JaHbLM U TaKen 1218 1153

AAC 3a BHacsHe 34 12

He ca npeactaBeHu cnpaBeasMBKM CTOMHOCTU Ha TbProBCKUTE UM APYrY 3aAb/DKEHNS, TbiA KaTo nopaamu
KPaTKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [pYy>XeCTBOTO CUMTA, Y€ CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHn B 6anaHca, oTpas3saBaT TaXHaTa cnpaBeasiMBa CTOMHOCT.

12.3aabmxeHna no 6aHKOBU 3aeMu

BbaHkoBM 3aeMM o6wy po 1r. Haa 1lr.
pa3smep

‘000 nB. ‘000 nB. ‘000 nB.

3agbmxeHne kbM NBG JIoHAOH,

ueampaHo keM OBB A[l, B T.u. 35800 2717 33083
rnaBHuLA 35721 2638 33083
nnxea 79 79

3aabmkeHue kbM OBB Afl, B T.u. 2937 220 2717
rnaBHuLA 2934 217 2717
nmxBa 3 3
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Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyunm opobpeHne 3a dUHAHCMpaHE Ha MpoeKTUTe CWu.
®UHaAHCMPAHETO Lie Ce M3BbpLUBaA MO CriejHaTa CxeMma:

» 32 NPOEKT TbProBcka M 0duC Crpafa C NOA3EMHM rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obuwo B pasmep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeN — YeTupu 3Be3aM, HaMmupall ce B KypopTeH Komnekc boposel, —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHM rapaxu, Hamupaila ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTa Ha NpoekTa un obuwo B pa3mep Ao 2 150 000 espo.

MbpBoHavanHo 3aemMbT ¢ NBG JloHaoH e ¢ nagex 2016 r. ObesnedveHnsita no 3aeMa ca camuTe
WMHBECTULMOHHN NPOEeKTW. JInxeaTa no 3aema e B pa3Mep Ha 3 MeceveH EURIBOR nntoc HagbaBka oT
2,5% nyHkTa.

C JonbnHutenHo cnopasymeHve ot 11.08.2011 r. e yab/MKeH CPOKbT 3a YCBOSIBaHE Ha CpeacTsa no
npoekT ,PakoBcka™ Ao 30.11.2011 r., KaKTO M CPOKbT 3a MoracsiBaHe Ha 3aeMa Ce MPOMEHSI KaKTo
cnepga:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 30.11.2011 r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — oo 31.12.2011 r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 30.06.2012 r.

C JonbnHutenHo cnopasymenne ot 28.09.2012 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce NPOMEHs KakTo
cnepga:

- 3@ 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — ao 31.01.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Pakoscka"™ — fo 31.12.2012r.
- 3a 4acCTTa Ha 3aeMa 3a npoekT ,boposeul™ — o 31.01.2013 r.

C JonbnHutenHo cnopa3ymeHne ot 15.11.2013 r. cpokbT 3a noracsiBaHe Ha 3aemMa Ce MPOMEHS KaKTo
cneasa:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce™ — ao 31.12.2013 r.
- 3@ 4acTTa Ha 3aema 3a npoekT ,boposey” — o 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka" e n3usaio noraceHa.
C JonmbnHutenHo cnopa3ymeHne ot 22.05.2014 r. cpokbT 3a noracsiBaHe Ha 3aeMa Ce NPOMEHS KaKTo
cneasa:
- 3a YacTTa Ha 3aeMa 3a npoekT ,Llapurpaacko woce" — ao 30.06.2014 r.
- 3a YacTTa Ha 3aeMa 3a npoekT ,boposel” — ao 30.06.2014 r.

C JonbnHutenHo criopasdymeHune ot 29.09.2014 r. CpoKbT 3a noracsBaHe Ha 3aeMa Ce yab/hkasa A0
31.10.2024roa., KaTo CblWMAT cCneasBa [a Ce M3Ob/MKM Ype3 eXeMeceyHu MoracuTesiHa BHOCKM,
cymTaHo oT Mecel Hoempu 2015 roa. no mecey oktomepu 2024 rog. Jlnxsata no 3aema octasa 6e3
npoMsiHa - B pa3Mmep Ha 3 MeceyeH EURIBOR nntoc Hapgbaeka oT 2,5% nyHkTa. MocturHato 6e
cnopasymeHve ¢ 6aHkaTa-kpeaMTop 3a CTOpHMpaHe Noj YCOBME Ha HauucneHuTe HaabasBku 3a
NMpoOCPOYME, KATO CbLUMTE Lie Ce CYUTaT 3a MOoraceHW CaMo Cnef MbJIHOTO MOracsiBaHe Ha BCUYKM
3a4b/MKeHUs no JJorosopa 3a KpeauT.

Ha 19.12.2014 roa. B ApyxectBoTO 6€ Nony4yeHo yBeAoMSieHMe, Ye CbrnacHo [loroBop 3a uecust ot
17.12.2014roa. HaumoHanHaTta 6aHka Ha Mbpumsi, KNoH JIOHAOH e npexBbpnuna B nonsa Ha OBb A/l
BCMYKM CBOM B3eMaHus 1 npasa no [Jorosopa 3a kpeaut ot 08.07.2008 roa.
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3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusTa no NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo 1 nagex 07.01.2011 r. O6e3neyeHne nNo 3aema ca 6baelm B3eMaHUS Ha
APY>XeCTBOTO OT NpoAaxbyn Ha MHBECTULIMOHHUTE NPOEKTW.

AbmkuMaTta nuxea no Jorosopa e B pa3mep Ha 3 MeceyeH EURIBOR nntoc Hagbaeka oT 2,2% nyHKTa.

C [JonbnHutenHo cnopasymeHve oT 11.08.2011 r. e yab/MKeH CPOKbT 3a noracsiBaHe Ha 3aema Ao
31.12.2011 r.

C [JonbnHutenHo cnopasymenve oT 28.09.2012 r. e yob/mKeH CPOKbT 3a MoracsiBaHe Ha 3aema Ao
31.01.2013r.

C [JonbnHutenHo cnopasymenve oT 15.11.2013 r. e yagb/mKeH CpOKbLT 3a noracsBaHe Ha 3aema [o
31.12.2013r.

C JonbnHutenHo cnopasymerue oT 22.05.2014 r. e yab/mKeH CpOKbLT 3a noracsBaHe Ha 3aema Ao
30.06.2014 r.

C HormbnHuTtenHo criopasymeHune oT 29.09.2014 r. cpoKbT 3a noracsiBaHe Ha 3aeMa ce yab/hkaBa o
31.10.2024ropn., KaTo CbWMAT CrefBa Aa Ce M3AL/MKM 4Ype3 exeMeCeyHuM noracuTesNiHM BHOCKM,
cuMTaHo OT Mecel HoemBpu 2015 roa. Ao Meceu okTomBpu 2024 roa. JiuxeaTta no 3aeMa ocrasa 6e3
npoMsiHa - B pa3Mep Ha 3 MecedyeH EURIBOR nntoc HapgbaBka oT 2,2% nyHkTa. lNocturHato 6e
cnopasyMeHne ¢ 6aHkaTa-KpeauTop 3a CTOpHMPaHE MnoA YC/OBME Ha HauucneHuTe Haabaeku 3a
NPOCPOYMNe, KaTo CbLUMTE LWe Ce cuMTaT 3a MoraceHM camo cnef MbAHOTO MoracsiBaHe Ha BCUYKM
3a4b/HKeHns no [JoroBopa 3a KpeauT.

13.[lpyrmn HeTeKyLUu NacuBu

Kato [pyrn HeTekywn nacueu [pyXecTBOTO OTYMTa Jerno3vpaHa rapaHunoHHa cyMa oT
JIuanHrononyyatens, obe3neyasalla U3Mb/IHEHMETO HA 3aAb/HKeHuaTa My rno Jorosopa 3a JIM3UHT.

14.Apyrn pa3xoau

31.03.2016 31.03.2015
‘000 nB.. ‘000 nB.
HeycTolMku 1 NXBM NO NPOCPOYEHMN 3aAb/KEHNS 35 35

15.®duHaHCcOBM NpUXoAn 1 pa3xoam

31.03.2016 31.03.2015

‘000 nB. ‘000 nB.

Mpuxoan oT nnMxen 225 247
Pa3xoau 3a nnxeu (223) (245)

Opyrn duHaHcoBK Npuxoam - -
Opyrn uHaHCcoBU pa3xoau - -

16.[loxoamn Ha aKUUS U AUBUAEGHTH

OCHOBHMSIT [JOXOA4 Ha aKkuMsi M AOXOAbT Ha akuus C HaMmalieHa CTOMHOCT Ca M34YMCIEHW KaTo 3a
yncIuTEN e W3Nof3BaHa BenuMuMHaTa HeTHa neyanba, nognexawa Ha pasnpeaeneHmne Mexay
NPUTEXATENTUTE Ha 0BUKHOBEHN aKLUW.
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CpepnHonpeTternexHusat 6p017| aKunun, U3nosi3aBaH 3a N34YNCNABAHETO Ha OCHOBHUA A0X0A Ha aKLuA, KaKTo
N HeTHaTa ne4yanba noanexaila Ha pasnpeaeneHne Mexay nputexatennte Ha 0BMKHOBEHN aKLuK, €

KaKTO cfieBa.

OnpenensiHe Ha HeTHaTa nevanba 3a pasnpeneneHve 31.03.2016 31.12.2015
HeTeH pesyntaT no OTyeTa 3a goxoauTe (67) (5 242)
Kopekumu no un. 10, an. 3 ot 34CHL, - 5008

- HaManeHne C NpuxoamTe OT npeoueHka Ha HeaBMXXMU MMOTU
- YBEJIMYEH C Pa3XoaUTe OT NPeoLieHKa Ha HEABMXXMMU UMOTH
- neyan6bm/3arybm ot npogaxbm Ha HeABMXMMMN UMOTH

-pa3/iuka MeXxay npoaakHaTta LieéHa U UICTOpUYeCKa LieHa Ha HeABMXMMUTE UMOTU

HeTHa neyan6a, nognexaiya Ha pasnpeaneneHue
CpegHonpeterneH 6poit akumm 23 395 23 395
OcHOBeH AoxoA Ha akums (s1eBa 3a akums) (0.00286) (0.01000)

17.Caenkm cbC CBbp3aHM nuua

CBbp3aHM C [pyxecTBOTO svua ca udneHoBeTe Ha CobBeTa Ha [Aupektopute. TpaH3akuuuTe CbC
CBbP3aHU NNLA He Ca U3BBLPLLBaHU NpuY crieumanHy ycnosus.

17.1 Cpenku c KJIIOMOB yripaBJ/IEeHCKU NepcoHan

31.03.2016 31.03.2015

‘000 nB. ‘000 nB.
KpaTKOCPOYHM Bb3HarpaXkaeHust
- 3annatm 2 2
- pa3xoam 3a CouMalHN OCUIYPOBKHM 1 1
O6wo 3 3]

17.2 Canpa

31.03.2016 31.12.2015
‘000 nB. ‘000 nB.

3aab/HKEHUS KbM YNpaBIEHCKN NepcoHan

18.MonuTtnka Ha pbLKOBOACTBOTO MO OTHOLUEHUE YrpaBJIeHMe Ha pUCKa

B xoga Ha obwyallHaTa cM AEMHOCT APYXXECTBOTO MOXe Aa 6bAe M3M0XKEHO Ha pasfvyHu
(PMHAHCOBM PUCKOBE, Hal-BaXXHWUTE OT KOMTO Ca: MasapeH puck (BKJIOYBALL, BanyTeH PUCK, pUCK OT
NMpoOMsIHa Ha CnpaBeA/iMBaTa CTOMHOCT M LIEHOBM PUCK), KPeAUTEH PUCK, NIMKBUMAEH PUCK M PUCK Ha
NINXBEHO-06BbP3aHN MNapuyHM notoun. O6WOTO yrpaBneHMe Ha pucka e (OKyCMpaHO BbpXy
TPYAHOCTUTE Ha MpOrHO3vMpaHe Ha (UHAHCOBUTE Ma3apu WM 3a MOCTUraHe MUHWMM3MPAHE Ha
noTeHUManHMTe oTpuuaTenHn edekTn, KOUTO MoraT Aa Ce OTpassaT BbpXy (MHAHCOBUTE pe3ynTaTv U
CbCTOSIHUE Ha APYXXECTBOTO. Tekylwo (UHAHCOBUTE PUCKOBE Ce  WMAEHTUUUMPAT, M3MepBaT U
HabnoaaBaT C NOMOWTA Ha Pas/IMYHM KOHTPOMHM MeXaHu3MW, BbBeAeHW, 3a Aa ce onpeaenst
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afeKBaTHM LIEHN Ha NpOAYyKTUTE Ha APY)XECTBOTO M HA MPUBMIEYEHUS OT HEro 3aeMeH KanuTas, KakTo
M @ Ce OLEHAT afleKBATHO MasapHuUTe 06CTOSTENICTBA Ha NPABEHUTE OT HEro UHBECTULMM U (opMuTe
Ha noAadbpXaHe Ha CBO6GOAHMTE NMKBMAHW CpeacTBa, 6€3 fAa ce [Jonycka — HeonpaBaaHa
KOHLIEHTpaLUWsl Ha JafeH pUCK.

YNpaBlEeHNETO Ha pUCKA CE OCbLUECTBABA TEKYLIO MOA MNPSIKOTO PbKOBOACTBO HA M3MbIHUTENHUS
AVPEKTOP M DMHAHCOBUTE eKCNepPTH B 06C/TYXKBALLOTO APY>KECTBO.

Banyren puck

[pY>XeCTBOTO HE € U3MIOXKEHO Ha 3HAUUTENEH BaNyTeH PUCK, 3aLLOTO BCUYKM HErOBW onepaLimm
W COENKM Ca AEHOMWHWPaHM B GbIrapcku neBa W/wam eBpo, AOKOSIKOTO MOC/IEAHOTO € C (UKCUpaH
KYpC CrpsIMO N1eBa MO 3aKOH.

LenoByu puck

[PY>XeCTBOTO € M3/I0KEHO HAa PUCK OT MPOMEHWU B MasapHUTE LEHWM Ha MHBECTMLMOHHW MMOTU U Ha
LUeHuTe Ha HaemuTe. [py>XecTBOTO MEepUOAMYHO MpaBW Mperfieq Ha Ma3apHUTE LEHW, MO KOUTO
npeanara ycnyrute cu, crpsiMo obLumTe LEHOBM paBHULLA B CTpaHaTa, 3a Aa MOXe Mpu HeobxoanMocT
[a Ce M3BbpLIAT MIABHO M MOCTENEHHO KOPEKUMM Ha Te3n LeHu. Npu oThaBaHeETo Mnof HaeMm Ha
MMOTUTE Ce CTPEMU [a CK/OYBA Ab/rOCPOYHM AOroBOpY C 6iaronpusTHU 3a 6u3Heca Ha ApY)XEeCTBOTO
Knaysu.

[pPY>XeCTBOTO HE € W3/IOKEHO Ha Ma3apeH pucK, MpoM3TUYaW OT onepauum C  UHAHCOBK
MHCTPYMEHTW.

Kpeagnren puck

Mpy oCblLUeCTBSIBAHE Ha CBOSITAa AEMHOCT APYXXECTBOTO € M3/IOKEHO Ha KpeauTeH pUCK, KOMTO €
CBbp3aH C pUCKa HSIKOW OT KOHTPAreHTUTE My Aa He 6bAe B CbCTOSIHUE Aa M3MbJHM U3USI0 U B
0buyaliHO NpeaBMAEHNTE CPOKOBE 3aAb/HKEHNATA CUM KbM HEro.

®duHAHCOBUTE aKTMBM HA [APY)XECTBOTO Ca KOHUEHTpUpaHM B [Be TIpynu: Mapu4Hu CpeacTsa
(4enosnTKn) 1 B3eMaHus OT KIIMEHTW.

MapuyHuTe cpeacTBa B APYXXeCTBOTO Ce BnaraT B MbpBOKMNacHa 6aHka, C BMCOKA penyTaums wm
CcTabunHa NMKBUAHOCT, KOETO 3HAYMTENTHO OrpaHn4aBa pucka.

Mo OTHOLWeEHWE Ha K/MEHTUTE, MOMTMKATA Ha APYXECTBOTO € Aa M3BbpluBa npoaaxbute cu npwu
yC/oBMSATa Ha CTPOro SMMUTUMPaHM CPOKOBE Ha nnawaHe. CbbupaemMocTTa M KOHUEeHTpauusta Ha
B3€MaHUATa Ce KOHTPONMpaT TeKyLWoO, CbracHO yCTAHOBEHaTa MOJWUTMKa Ha APYXXEeCTBOTO U Mpu
MHAMKATOPKU 3a NpobneM — ce NpaBuM KOHTAKT CbC CbOTBETHMSA KIMEHT 3a onpeaensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBHgEeH puck

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHAaTa CUTyauus APY>XECTBOTO Aa He 6bAe B CbCTOsiHME Aa
nocpelHe 6e3yCNOBHO BCUMYKM CBOM 3aAb/DKEHMS CbIMIACHO TEXHMSI Magex. To npoBexaa
KOHCEpPBATMBHA MOMIMTUKA MO YMpaB/EHME Ha JIMKBUAHOCTTA, 4Ype3 KOSITO MOCTOSIHHO MNoAAbpXKa
ONTUManeH NMKBMAEH 3anac Nnapuv4yHu cpeacTtsa, Aobpa cnocobHOCT Ha MHaAHCUMpaHe Ha CTomnaHcKaTa
CN OENHOCT, BK/IOYUTENHO Ype3 OCuUrypsiBaHe Ha afeKBaTHU KPEAUTHU PEeCypCuU W YNECHEHUS,
MOCTOSIHHO KOHTPO/IHO HabniogeHve Ha (haKTUYECKUTE M MPOrHO3HM MAapUYHM MOTOUM MO Mepuoau
Hanpea M noaabpXXaHe Ha paBHOBECME MeXAY MaTypPUTETHWUTE rPaHMUM Ha aKTUBWUTE M MACUBUTE Ha
APY>XECTBOTO.
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[py>XecTBOTO YynpaBnsiBa /IMKBMAHOCTTA Ha aKTMBUTE M MacMBMTE CM Ype3 TeKyll aHanv3 u
HabnoaeHne Ha CTpyKTypaTa M AMHAMMKaTa Ha U3MEHEHMsITa UM, U Ype3 NporHo3upaHe Ha 6baewmTe
BXOASILUM W U3XOASILUM NMAPUYHKU NOTOUM M (pakTopUTe 3a HEraTMBHN eheKTU BbPXY TSX.

MarypnrereH aHains

Mo-gony ca npeactaBeHW (UMHAHCOBUTE HEOAEPUBATMBHM aKTMBM W MacMBU HA APYXECTBOTO KbM
AataTta Ha MHAHCOBMSI OTYET, rPYMNMUPaHN Mo OCTaTbYeH MaTypUTET, ONPEAesiEH CNpsSIMO A0rOBOPEHUS!
MaTypuUTET U NMapuyHKU notouu. TabnuuaTta e M3rotBeHa Ha 6a3a HeAUCKOHTUPaHU NMapuyHK NOTOLM K
Hal-paHHa AaTa, Ha KOATO B3EMAHETO, PECH. 3aAb/DKEHNETO € CTaHano usnckyemo. Cymute BKIOYBAT

rnaBHULUN N NTUXBW.

Ha BmxxgaHe golr. 1-3r. Hag 3r. oé6uo
31 mapr 2016 BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
®UHaHCOBMU aKTUBM
B3eMaHu1s Mo N3UHIOB A0roBop 6 168 8949 29 145 44 262
TbproBcku B3eMaHus 496 496
MapuuHn  cpeacTBa M MapyuHu 4

E€KBUBANEHTH 4
0o6Lwo 4 6 664 8 949 29 145 44 762

®UHaAHCOBU NAaCUBU

BaHkoBM 3aeMun 2 937 5710 30 090 38 737
Toproscku, — paHpuRM v ApyTv 71 2610 2 640 3065 8386
3a4bJ/HKEHUA

0o6uwo 71 5 547 8 350 33 155 47 123

Ha pepa 6aHKoBM 3aeMu B MaTypuUTETHMSI aHanu3 Ha @uHaHcoBuTe nacmeBu kbM 31 mapt 2016r.,
3ab/DKEHNSATA Ca NOCoYeHN Ha Hasza CbluecTByBaWlaTa CTPYKTypa Ha nacveute (rnaBHMLA M NMXBA)
KbM fJaTaTa Ha oTyeTa. He ca BKIHOYEHM O4YakBaHUTE Mpe3 credBalimMTe nepuoau yCBOsiIBaHUS Mo
pa3pelueHnTe 3aeMn n 6baelmnTe NMXBK, T.€. HE Ca B3ETU NpeaBua OYakBaHUTE MPOrHO3HU MapU4yHK
noTouu.

Puck Ha 1MxBeHO-06BBbpP3aHNTE NapHYHNTE NOTOLHN

KaTo usno ApyXeCcTBOTO HAMA 3HauMTeNHa YacT JIMXBOHOCHW aKTMBM. 3aToBa NpuxoauTte M
OMNepaTMBHUTE Mapy4HM MOTOLUM Ca B rofsiMa CTEMNeH HEe3aBWCUMMM OT MPOMEHUTE B Ma3apHUTE
NIMXBEHW paBHMLLA.

CblueBpeMEHHO APYXXeCTBOTO € M3MIOXKEHO Ha JIMXBEH PUCK OT CBOMTE ABLJTOCPOYHM U KPATKOCPOYHM
6aHKoBM 3aeMK. Te ca C MPOMEHNMB JIMXBEH MPOLIEHT, KOMTO NOCTaBs B 3aBUCMMOCT OT JIMXBEH PUCK
napu4yHUTE My NoTouW. PbKOBOACTBOTO HabnoaaBa TEKYLLO TEHAEHUMUTE B NMPOMEHUTE Ha JIMXBEHUTE
paBHULLA, 3a Ja MOXE HaBpeMe [a NpeanpyeMe aaekBaTHM CTbIKM 3a MPOMsIHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-KpeauTop.

[lpy>XeCTBOTO HE € M3/I0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPaTKOCPOYHWM 3aAb/IKEHMS, 3all0TO Te ca
06MYaliHO TbProBCKK M HE3NNXBEHMW.
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C ¢puxcnpar C n1aBawy

JINXBeH %  simxBeH %

6e3/mmxBenn
31 mapr 2016 XWJ1.J1B. XHNJ1.71B. XHNJ1.71B.

®UHAHCOBM aKTUBU

B3emMaHusa No NM3MHros Aorosop 44 262 44 262
TbproBCKM B3eMaHUs 496 496
lNapuyHu cpeacTBa M eKBUMBaNEHTU 4 4
0o6uo 500 (1] 44 262 44 762
®UHAHCOBM NacUBM

baHKoBM 3aemMu 38 737 38 737
TbproBCKKM, AAHBYHU U ApYyrn

3a4b/HKEHNS 8 386 8 386
0o6wo 8 386 (1] 38 737 47 123

PbKOBOACTBOTO Ha APY>XECTBOTO TeKyLo HabniogaBa NPOMEHUTE B IMXBEHUTE paBHULLA Ha 6aHKOBUS
nasap, aHanuM3upa HerosaTa €eKCrno3uuusi CrpsMO MNPOMEHWUTE B JIMXBEHUTE paBHMWLLA, OLEHsBa
NINXBEHWS PUCK U TbPCUM CBOEBPEMEHHW MEpPKM 3a HeroBoTo HanaHcupaHe. CMynupaTt ce pasfivyHu
cueHapum Ha peduHaHcMpaHe, MOAHOBSBAaHE HA  CblUeCTBYBalM MO3UUMKM, anTepHATUBHO
(pUHaHCMpaHe 1 Xemkupawm UHCTpyMeHTU. Ha 6a3a Te3n cueHapum ce naMmepBa U edeKTbT BbpXy
(vHaHCOBMS pe3ynTaT M COOCTBEHWS KanuTan npu MpoMsiHa C onpedeneHn nyHKToBe unv % Ha
NINXBEHUS MPOLEHT. M3uncneHmsaTa ce NpasBsaT 3a 3HAYUTENTHUTE JIMXBOHOCHU NMO3ULUN.

BcMukn 3aeMm Ha OpyXeCcTBOTO Ca B €BpO, KOETO e CTabunHa W HajexHa Banyta, CnpsiMO KOSITO
6bnrapckusT nes e pukcupaH (3akoH 3a BHB).

YnpaBsieHne Ha KannuTasioBusi PUCK

C ynpaBneHneTo Ha KanuTana ApYXecTBOTO Lenu Aa Cb3haBa M MoAAbpXa Bb3MOXHOCTM TO Aa
npoab/MKM Aa (YHKUMOHMpA KaTo [AeiCTBaWo npeanpustme M Aa  ocurypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPWUTE, CTOMAaHCKU MOM3M Ha Apyrute
3aMHTEPECOBaHN INLA M YYaCTHULM B HErOBMSl BU3HEC, KaKTO U a noaabpXa onTMMasiHa Kanutanosa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoauTe no noaabpXKaHe Ha KanuTtana.

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

Karnutalsia KbM Kpada Ha OTYETHUA NepUoa.:
31.03.2016 31.12.2015

O6wo AbAroB KanuTan, T.u.: 47 123 47 439
barKkosu 3aemu 38737 38 859
HamaneH ¢ napnuyHuTe cpeacTsa u (4) 4)

Nnapn4yHU eKBUBANEHTU

HeTteH agbnros kanurtan 47 119 47 435
0610 cobcTBEeH KanuTan 3090 3157

O6wo kanuTan 50 209 50 592
CbOTHOLUEHME Ha 3aABKHANOCT 93.85% 93.76%

CTPAHMLA 32 OT 34



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 31 MAPT 2016 T.

CrnipaBea/imBm CTOHHOCTH

CnpaBeanmBaTa CTOMHOCT Han-06WWO npeacTaBnsiBa CymaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH WM efHO 3aAb/mkeHve da 6bae M3nnaTeHo Npy HOpMasiHW YCNOBUS Ha caenkaTta Mexay
He3aBUCKMMMK, Xenaewm n MHOOPMUpPaHW KOHTpareHTu. MNonntukaTta Ha ApyXXeCcTBOTO € Ja OrnoBecTsBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBea/iMBaTa CTOMHOCT Ha (DMHAHCOBWUTE aKTMBM WM NacuBW, Han-Beye
32 KOMTO CbLLECTBYBAT KOTUPOBKM HA Ma3apHU LieHW.

CnpaBeasivBaTta CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbpryBaT Ha akTUBHWU Masapu
ce onpegens u4pe3 OUeHbYHW MeToau, KOUTO ce 6a3upaT Ha pas/IMyHM OLUEHBYHU TEXHUKM U
NpeanonioXXeHnsl Ha PbKOBOACTBOTO, HampaBeHN Ha 6a3a masapHUTe YC0BMS KbM JaTaTa Ha OT4yeTa
3a (PpMHAHCOBO CbCTOSIHUE.

KoHuenumsiTa 3a cnpaBea/iMBaTa CTOMHOCT npegroniara peanusvpaHe Ha (UHAHCOBU WMHCTPYMEHTU
ype3 npoaaxba. B noseuyeto cnyyamn, obaye, 0cO6eHO MO OTHOLWEHME HA TbProBCKUTE B3EMaHWs U
3a4b/DKEHUS, KakTO M HGaHKOBWUTE Aeno3unTH, APY>XECTBOTO O4yakBa [a peanu3upa Te3n (PUHaHCOBK
aKTMBM/NacuBN N 4Ype3 TAXHOTO LS/IOCTHO 06paTHO usnnawlaHe uamn pecr. noracsiBaHe BbB BPEMETO.
CobLo Taka PUHAHCOBUTE aKTUBM M YaCT OT NacnBUTE Ca KPaTKOCPOYHM MO CBOSTa CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao CnpaBea/MBaTa UM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CBLCTOSHME .

Bce oule He cbluecTByBa AOCTaTb4yHO pa3paboTeH nasap, CbC CTabWTHOCT M JIMKBUAHOCT 3@ MOKYIMKU U
npodaxbu Ha HAKOM (UMHAHCOBM AKTMBM W MacuBKM, MOpagM KOETO 3a TAX HsAMA AOCTaTbyHO M
HageXaHW KOTMPOBKM HA Na3apHU LIEHW, KOETO € AOMb/HUTENHO YC/IOXKHEHO Ha HacTosAWwmsa eTan oT
HacTbnBawaTa (hMHaHCOBa Kp13a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye MpuU CblUeCcTByBalmMTe 06CTOATENCTBA MNpeacTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBMTE aKTMBM U MAcMBU Ca Bb3MOXHO HaWi-
HageXaHW, afeKkBaTHU M AOCTOBEPHU 3a LennTe Ha (PMHaHcoBaTa OTYETHOCT.

[py>XecTBOTO He AbpXW B NopTdhennmte cn oT MHAHCOBM MHCTPYMEHTM ekcno3uumm B rpbukn ALK,
kakTo 1 B ALK Ha abp>xaBu B 3aTpyAHEHO (DUHAHCOBO CbCTOSHUE.

19.YcnoBHU aKTUBM M YCJZIOBHU NAaCUBU

Kato ycnoBHu nacveu B [py>XeCTBOTO MoraT Aa 6baat pasrpaHuMyeHn CTOpHUpaHUTE noj ycnosue
HauncneHuTe HaabaBku 3a npocpoyre no 3aemute kbM OBB Al M HaumoHanHata 6aHka Ha bpums,
KNOH JIoHAoH, 06wo B pasmep Ha 988 xun. EBpo. CoblumTe We ce cuuTaT 3a MnoraceHu camo cneq
MbJIHOTO MoracsABaHe Ha BCUYKM 3a4b/mKeHns no JorosopuTe 3a KpeauT.
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20.CvbuTnA, HacTLNMAKM Cneg aaTata Ha oT4YeTa

3a nepuoaa crea Aatata, KbM KOSITO € CbCTaBeH (MHaHCOBUST OTYET, 40 AaTaTa Ha U3roTBSHETO My
HE Ca HacTBMMAM BaXKHM WM 3HAYMMU CbOWTMS, KOMTO Aa OKa3BaT CHLUECTBEHO BAWSHUE BbPXY
(PMHAHCOBOTO CLCTOAHME Ha APYXKECTBOTO W Ha PE3yNTaTUTE OT AENHOCTTa My.
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