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®oHa Umotn AQCKL MEXIWHEH ®MHAHCOB OTYET KbM 31 [ekemseu 2014 1.

OTYET 3A PMHAHCOBOTO CbCTOAHME KbM 31.12.2014

(XWn.neea)
AKTHUBKM Benexka 31.12.2014 31.12.2013
Hetekyuin aKktuem
MMOTH, MaLlKHKY, CLOPBXEHUS U 000pyABaHe, HeMaTepuanHu akTUBK U
WHBECTUUMOHHA UMOTH 3 10 455 63 645
HeTekywn (OUHaHCOBU aKTUBMU 4 44 182

0610 HeTeKYIM aKTUBM

TeKywu akTuBn

Tekyla 4acT OT HeTeKyLuTe HUHAHCOBU aKTUBK 4 802
THProBCckK U Apyru B3eMaHus 5 241 20
MapuyHmn cpeacTea 6 31 157

MNpeannateHu pasxoau 5 4
0610 TEKYLN AKTUBK
061Wo aKTUBM

Macusn

Co6CcTBEH KanuTan Ha akKuMoHepuTe

YcraBeH kanutan 23 395 23 395
MpemneH peseps 2001 2 001
O6ww pesepsu 2339 2339
@UHaHCOB pe3ynTaT OT NpeaxoAeH nepuoa (10 405) (9 688)
DUHAHCOB pPe3ynTaT OT TeKyLUUs NEpUoA 8 931 717
061wo cobCTBEH KanuTan Ha akyuoHepure 8 399 17 330
Monyyenn 6aHkoBK 3aeMu 12 38 232 S
[pyrv HETeKyLWKX Nacusm 13 968 z
0610 HeTeKywWK NacMBH 39 200 -
TeKyla YacT OT HETEKYLLM 3aAb/DKEHUA 12 673 39 094
THProBCKK 3aAb/MKEHUA 11 6 134 6 304
3a4bMKEHNA KbM NEpPCOHana v OCUrypPUTENHN MHCTUTYLUK 10 2 3
JaHb4yHK 3aabMKEHNA 11 1308 1095
Apyrv 3agbxeHus = =

0610 TEKyWH NacMsmn 46 496
06uio nacusn 46 496

06u0 cob6CcTBEH KanuTan U NacMBu 63 826

*ToSICHEHUATE KbM DHHAHCOBHS OTHYET Ha CTPaHuyH oT 7 40 36 nMpeacTasfaBaT HEPa3aesiHa Yacy oT Herp.
£ -~

s

27.01.2015 . PvkoBoguTen:
B. NeHye
H3n.\nu KTOp
W3roreun: Fanet\
Xp. Metkos *";’_T;T\\
_ _‘.A.._l--* ";‘-“.i
Fi A E RS,
rn.cyerosoguren \
NI 03 ) 1) i
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®oHg Umotn AACKL

MEXAWHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPU 2014 T,

OTYET 3A NEYANEATA WW 3ATYEATA U IPYIUS BCEOBXBATEH noxoa Kbm 31.12.2014r.

MNMpuxoawn

06wo npuxoamn

Pa3axopau 3a geiHocTtTa

Pa3xoam 3a matepuanu

Pa3sxoau 3a BLHWHK ycnyru

Pa3xoau 3a Bb3HarpaXKaeHua U OCUrypoBKU
CebeCToiHOCT Ha NpofafeHnTe aKTUBK

[Opyru pasxoan

0O6uo pasxoau 3a geiHocTTa

Pesyntar ot onepaTMeBHa AeiWHOCT
Mpwxoan/pasxoau OT NPEOUEHKN Ha MHBECTULIMOHHU UMOTU
Mpuxogu ot nuxen

Pa3xoau 3a nuxsu

Opyru uHaHcoBu npuxoam /(pasxogm)

06wo ¢umHaHcoBM npuxoamn/pasxoau(HeTo)
PesynTtar oT npogb/mKaBallyn geiHOCTH
Pesynrar 3a nepuoga

Apyrn KoMnoHeHTH Ha BCceobGxBaTHMA goxoa
06wy BceobxBaTeH goxon
Aoxoa Ha akuwna

benexka 31.12.2014
8 45 013

45 013

9 (46)

9 (417)

10 (39)

3 (44 924)

14 (574)

(46 000)

(987)
3 (8 266)
15 91
15 (1 056)
15 1287

(7 944)
(8 931)
(8 931)
(8 931)
(0.3817)

(xun.nega)

31.12.2013
16 263
16 263

(68)
(489)
(38)

(14 035)
(687)
(15 317)
946
(27)

(1 634)
(2)

(1 663)
(717)
(717)
(717)
(0.0306)

*TIoACHEHNATA KbM (HHAHCOBHS OTHET HA CTDaHMUM OT 7 40 36 NPEeqCcTasnsaBarT HepasjenHa YacT OT Hero.

27.01.2015r.

PvkoBoguTen:

\
B. eHYes
Wzn. : .

Waroreun: \\

.p \\ op
XN

Xp. n\e \fgos

rn. cEE’r"Bdn&ren'._ YT
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®oHa UmoTu AACKL MEXAWHEH ®MHAHCOB OTYET KbM 31 [ekemery 2014 .

OTYET 3A NAPMYHUTE NOTOLM (NPSIK METOA) KbM 31.12.2014r.

(XWn.neea)
Benemkn 31.12.2014 31.12.2013

OnepaTtuBHa geiHocT

MocTenneHns oT KNUeHTU 626 1 689
Mnawanua Ha aocTaBuMLmM (314) (950)
Mnawaxna KbM NepcoHan 1 OCUrypUTENHN WHCTUTYLIMM (37) (45)
Mnawaxusa/nocTenNeHna 3a/0T AaHblim (339) (301)
[pyrv nocTennenve/nnawanns 3a onepaTtueHa AelHoCT (60) (337)
Herex napuueH NoTok ot onepaTtMBHa AeliHOCT (124) 56
WHBecTMUMOHHA AeHHOCT

MNpupobueaHe Ha MMOTH, MALWMHKW, CbOPBXEHWS U 0BOPYABaHE U (2 407)

WHBECTULMOHHWU MMOTH
[NocTbnnenus ot npofaXba Ha MHBECTULMOHHW MMOTK 15 744
HereH napuueH NOTOK OT UHBECTULIMOHHA JeHHOCT 13 337

®uHaHCOBa AeHHOCT

Mony4enw/MoraceHy 3aeMu OT PUHAHCOBU WHCTUTYLIMK (8 494)
MnateHn NUXBM, TaKCU U KOMUCUOHM MO 33eMU (5201)
[pyrn nocTbnneHus/Nnawannsa oT UHaHCOBa AeMHOCT 2 i
MapWyHK cpeacTBa B HAYANOTO Ha NepUoaa 157 460

HeTHO yBenuyeHne/(HamaneHune) Ha NnapuyHn cpeacTsa 126 303
MapuuHu cpeacTBa B Kpas Ha nepuoaa 6 31 157

*ToACHEHNATA KbM PHHEHCOBHA OTYET HA CTPaHUUM OT 7 40 36 NpeqcTasnaBarT Hepasqenta YacT OT HEro.

27.01.2015r. PvkoBopuTen:

MU3roTteun:

Xp. héﬁ(os

In. ueToBoanTeN
R R
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®oHa Mmoot AACKL MEXOMHEH ®MHAHCOB OTYET KbM 31 [lEKEMBPK 2014 T,

OTYET 3A NPOMEHWUTE B COBCTBEHMSA KAMWTAN 3A NEPMOAA KbM 31.12.2014

(XwWn.neea)
OcHoBeH Mpemun ot o6wm ®UHaHCOB 0o6uwo
KanuTan eMucun pe3epBu pesynrtar Kanurtan
Canpo kbmM 1 anyapm 2013 23 395 3053 2339 (10 740) 18 047
HeTteH pesynTaT 3a nepuopa (717) (717)
MokpuBaHe Ha 3aryba OT MUHaNu (1 052) 1052
FOAMHK 3a CMETKA Ha NpeMUn OT eMUCUS
Ha Kanutan

Canpo kbMm 31 fekemBpu 2013 23 395 2001 2339 (10 405) 17 330
Canpo xkbm 1 aHyapu 2014 23 395 2001 pcici:] (10 405) 17 330
HeTeH pesynTar 3a nepuoga (8 931) (8931)
Canpo kbM 30 centemBpu 2014 23 395 2001 2339 (19 336) 8 399

*1oACHEHHUATE KbM PUHAHCOBHA OTHET Ha CTPaHuym ot 7 40 36 NpescTasnsgsar HEPasqenHa YacT oT HEro.

27.01.2015r. PvkoBoguTen:

WUzroreun:

rn. cuyeToBOAUTEN
e
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®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2014 T.

MOSACHEHMA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmauyus

~PoHa Umotn” AAICUL e nybnnyHO akUMOHEPHO ApYXecTBO, pernctpupaHo B Codus, no ¢.a. N°
8493/2004 r. B CI'C. CeganuwieTo 1 aapechT Ha ynpaBieHue 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
cTpaHuua: fundestates.bg

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

MpeaAMeTsLT Ha QEﬁHOCT Ha APYXXECTBOTO ob6xBauia: Ha6V|paHe Ha CpeAcCTBa YpeE3 U3aaBaHE Ha
LEHHN KH>XXa U nocneaBallo MHBECTUPAHE Ha Ha6paHVITe cpeacrea B HEABMXXNUMU MMOTU, U3BbPLUBAHE

Ha CTpoexu, noaobpeHus 1 ob3aBexaaHe B NOCIEAHUTE, C LieST NPeaocTaBAHETO UM 3@ YNpaBleHue,
OTAABaHE MOJ HaeM, IM3UHT UK apeHaa u/vunu nocnaaealla npogaxoa.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnen nposefeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha yypeasiBaHe Ha OPYXKeCTBOTO Aa Ce MPOMEHWU 3a HeonpeaeseHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [lpYy>XECTBOTO CE OCBLLECTBSIBA OT U3MbIHUTENIHUS/HUTE UYNIeH/0BE NOOTAENHO
WM OT BCEKM ApYrn ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aeAHo; B C/lydal yYe 6bae m3bpaH
NPOKYPUCT Ha [py>XeCTBOTO, NPEeACTaBUTENCTBOTO Ha [pY)XECTBOTO e Ce OCbLUECTBSBA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefHO C NPOKypUCTa.

[pyXecTBOTO Ce npeacrtasnssa oOT BecennH [OuMMUTPOB [eHYeB — W3MbAHUTENEH [AUPEKTop -
CaMOCTOAITENIHO, WX 3aefHO OT Apyrute ABaMa uyneHoBe Ha CbBeTa Ha aupektopute — ,B u B
NHTepHewbHbN"” OO0 — npeacrasnasaHo oT Aumutbp AumuTpos, n Jobpomnp CredaHoB AHAOHOB,
BMMCaH KaTo He3aBMCUM 4rieH Ha CbBeTa Ha auvpekTopute Ha 12.07.2013 r., Bb3 OCHOBa Ha pelleHue
Ha 06woTo cbbpaHme Ha akuMoHepuTe, nposeaeHo Ha 01.07.2013r.

[py>XeCTBOTO € C eJHOCTeNeHHa CTPYKTypa Ha ynpasneHue — CbBeT Ha aupektopute. KbM AaTaTta Ha
CbCTaBsiHe Ha OT4YeTa uneHose Ha C/[] ca cnegHuTe Nyua:

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

» [dobpomup CrecdpaHoB AHOOHOB;
» BecenuH OnMnTpoB NeHYeB — N3MbAHUTENEH ANPEKTOP.

CpokbT, 3a KOMTO ce u3bupaT 4yneHoBeTe Ha CbBeETa Ha AMPEKTOPUTE, € onpeaeneH B YcCTaBa Ha
APYXXECTBOTO, KaKTO CneaBa:

A) eanHuAT OT YneHoseTe Ha CbBeTa Ha AnpekTopuTe, nocodeH ot O6woTo cbbpaHmne — 3a Cpok oT 3
rOVHMU;

B) BTOpMAT uneH Ha CbBeTa Ha AnpekTopuTe, nocodeH oT O6WoTo CbbpaHue — 3a CpoK OT 4 roAnHW;
B) TpetunaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LOoTO cbbpaHue — 3a CpoK OT 5 roanHu.

KanuTtanbT Ha ApyXeCcTBOTO e B pa3Mmep Ha 23 394 706 (ABageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAWM CEAEMCTOTUH U LUECT) neBa, pa3npegeneH B 23 394 706 (aBageceT v TpU MUIMOHA
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®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2014 T.

TpUCTa [eBeTaAeceT W 4YeTUpU Xunagu CeaeMCToTMH M WwecT) 6pos ObMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eiHa C HOMMHarHa CTOMHOCT 1 (eauH) nes..

2. CyeTOoBOAHA NOMIUTUKA

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

CcTaHaapT™ 3a dunHaHcoBn otdeTn (MCDO), KOUTO Ce CbCTOAT OT: CTAaHAAPTM 3a (PMHAHCOBM OTYETU U
OT TbAKyBaHuss Ha KomuTteTra 3a passcHeHnss Ha MCOPO (KPMC®PO), opobpeHn ot CbBeTa no
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHUsATa Ha [locTosiHHMA KoMuTEeT 3a pa3ssicHaBaHe (MNKP), opobpenHn ot Komuteta no
MexxayHapoaHu cyetoBofHM ctaHgap™ (KMCC), konTo edeKkTnBHO ca B cuna Ha 1 sHyapu 2013 r., u
KOUTO ca npuetn oT Komucusita Ha EBponeiickus cbtos.

3a TekywaTta (PuHaHCOBa roanHa ApPY>XeCTBOTO € MpUeno BCUYKN HOBU U/UNN peBU3NPAHN CTaHAApPTU
N TbAKyBaHusl, nsgageHn ot CbBeTa No MexayHapoaHu cyetoBoaHu ctaHaaptv (CMCC) u pecn. ot
KomuTeTa 3a passicHeHnss Ha MCOO, kouTo ca 6unm yMeCcTHM 3a HerosaTta AEMHOCT.

Te3n CTaHAAPTU U TbJIKYBaHUA BKJTHOYBAT:

MC®O 1 MNpunaraHe 3a MbpBM MbT HAa MexayHapoaHUTe CTaHAapTM 3a (WMHAHCOBO OTYUTAHE -
AbpXXaBHU 3aemu - MameHeHns Ha MCOO 1

e MCOO 7 ®uHaHCcOBM WHCTpyMeHTU: OnosecTsiBaHe - KoMneHcMpaHe Ha (WHAHCOBM aKTUBU U
¢mHaHcosK nacmen - NameHeHns B8 MCOO 7

e MC®O 10 KoHconuanpaHu dpuHaHcosu otyetn , MCC 27 NHavBuayanHu UHaHCOBU OTUYETU

e MCOO 11 CobBMecTHM cnopasymenus , MCC 28 WHBeCTMUMM B acouuMpaHn npeanpuaTms u
CbBMECTHW NpeanpuaTms

e MC®O 12 OroBecTsBaHe Ha ASN0BU y4acTusi B Apyru NpeanpusTus

¢ MC®O 13 OueHsiBaHe Mo cripaBeasivBa CTOMHOCT

e MCC 19 loxoan Ha HaeTu nuua (npepaboteH 2011 r.)

e KPMC®O 20 Pa3xoau 3a OTCTpaHsiBaHe M MO4YMCTBAHE Ha MOBBLPXHOCTTA B MPOM3BOACTBEHaTa (hasa
Ha MUHUTE

e MNopobpenns 8 MCOO - umkbn 2009-2011 :

e MC®O 1 - lNosTOpHO npunaraHe Ha MCOO 1

e MC®O 1 - Pa3xoau no 3aemu

e MCC 1 - npeumsmpaHe Ha U3NCKBAHETO 3a CpaBHUTENHA MHbopMauums

e MCC 16 - Knacudukaums Ha cepBu3HOTO obopyaBaHe, pe3epBHUTE YacTu

e MCC 32 - laHbyHu edeKTn OT pasnpefeneHnst KbM npuTexaTenute Ha KanuTanoBu MHCTPYMEHTU

e MCC 34 - MexaMHHO (PMHAHCOBO OTYMTAHE M CEKTOpPHA MHGOpMauus 3a oblaTta CTOMHOCT Ha
aKTUBUTE U MacmBuTe

He BCWMUYKM OT Te3W CTaHAAPTU U U3MEHEHUS KacasaT roAuLLHUTE (UHAHCOBM OTYETM, WU3rOTBEHW OT
APY>XeCTBOTO. AKO AafieH CTaHAAPT WM M3MEHEHWE 3acsira APYXXECTBOTO , TOM € OnucaH , 3aefHo C
Bb3JEMCTBMETO , B 6EMNEXKUTE KbM HAaCTOALIMTE (PUHAHCOBU OTYETY .

OcHOBHUTE NpOMeHM ca:

CTPAHMLA 8 OT 37



®oHa Umotn AACULL MEXOMHEH ®UHAHCOB OTYET KbM 31 [IEKEMBPM 2014 T.

e N3meHeHns B MCC 1, cBbp3aHa c lNpeacraBsHe Ha no3vuum ot [pyr BceobxeaTeH aoxoa ( M3aaaeHu
npe3 toHn 2011 r. ) - Te3n M3MeHeHusl, KOUTO ca B Cuna CbC 3aaHa AaTa , uensat ga nopobpar
NpefcCTaBAHETO Ha KOMMOHEHTUTE Ha Apyr BceobxsaTeH Aoxoa . [pyXecTBOTO e ATbXHO Aa rpynupa
enemMeHTn , npeacraBeHn B OTyeTa 3a BCeObXBaTHWMS Aoxod Ha 6a3aTa Ha ToBa Aanu Te we 6baar
npeknacuduumpaHn kbM nevyanba unm 3aryba BnocneactsvMe . Bbnpekn 4ye He e 3aab/MKUTENHO,
[py>XeCTBOTO € NpUIoXWUIo HoBaTa TEPMUHONOMMS 3a "oTyeT 3a goxoaute", T.e. "oTyeT 3a nevanbata
unun 3arybata n apyrus BceobxeaTeH goxoa'". lNpunaraHeTo CbC 3aAHa AaTa OT U3MEHeHMsITa He ca
MManu HUKaKBO Bb3AEMCTBME , Pa3/IMYHO OT Ha NPEACTABSHETO Ha MO3MLUMUTE Ha ApYr BCeobxBaTeH
faoxoa.

e [MpoMenn B MCC 1 lMpeacrassiHe Ha duHaHcosn otyeTn ( LUukbn MNoamwHu nogobperns 2009-2011,
n3pageHn npes man 2012 r.) - UIaMeHeHuWsITa YTOYHSIBAT, Ye AOMbJIHUTENHA CPaBHUTENHA MHdOopMaums
He e HeobxoamMa 3a nepuoan, HaaBuLABaLLM MUHMMAHO u3uckBaHuTe oT MCC 1 . Bbnpekn ToBa, ako
AO6POBOSIHO Ce npeacTaBst , Ta TpsibBa Aa 6bae B cboTBeTcTBME ¢ MCPO , 6e3 Oa ce 3aaeicTBa
M3MCKBaHe 3a NpeaocTaBsHe Ha nbfieH Habop oT puHaHcoBM oTyeTU. ChLUO Taka Ce MOsICHSBA, Ye , B
C/ly4all Ha MPOMEHM B CYETOBOAHATa MOMMTUKA CbC 3afHa AaTa WM Npeu3yYnciieHne CbC 3aAHa AaTta
nnn npeknacnpukaums , KoOATO MMa CblecTBeH edeKT Bbpxy WHdopMaumsTa B OT4YeTa 3a
(PMHAHCOBOTO CLCTOSIHME KbM HA4asoTo Ha NpeaxoaHus nepuog , ApyectBoTo TpsibBa Aa npeacTasu
oTyeT 3a ¢dmHaHcoBaTa MO3UUMA B Kpasi HA TeKyWUs MNepuoa U HadanoTo M Kpas Ha NpeaxoaHus
nepuos . Bonpekun ToBa, C U3K/IOYEHNE Ha OMOBECTSABAHETO HA OonpedeneHa KOHKpeTHa MHdopMaums,
He e 3aAb/HKUTENHO B benexknTe KbM (DMHAHCOBUS OTYHET Aa ce pa3kpuea noapobHa nHdopMaums 3a
cTaTumuTe B oT4YeTa 3a (MHAHCOBOTO CbCTOSIHME KbM HA4anoTo Ha NpeaxoaHus nepvoa.

e /I3MeHeHne Ha MCC 16 UmoTu , MawuHN 1 cbopbxxeHus (Limkbn FoauwHu nogobpenns 2009-2011,
nsnaaeHn npes man 2012 r.) - UI3MeHeHMETO NOSICHSIBa, Ye NPOAYKTUN KaTo pe3epBHUN YacTu, pe3epBHO
obopyasaHe n cepBM3HOTO 0bopyasaHe Tpsbea aa 6baaT npusHatT kato MMC , koraTo Te oTroBapsT
Ha onpeaeneHneto B MCC 16 1 B NpOTUBEH C/yyall KaTo MaTepuaneH 3amnac. ToBa U3MEHEHME He €
MMano HUKaKBO BNSIHWE BbPXY (DMHAHCOBUTE OTYETU Ha [pyeCTBOTO.

e/I3MeHeHne Ha MCC 12 [aHbum BbpXy Aoxoda (u3gageH npe3 aekemspu 2010 r.) - M3meHeHuneTo
npeaocTaBsi Npe3yMnums, Ye Bb3CTaHOBSIBAHETO Ha HanaHcoBaTa CTOMHOCT Ha AafeH aKTMB, U3MepeH
C NoMoLLTa Ha MoAena Ha cnpaeeasMBaTa cToMHocT B MCC 40 — WMHBECTULMOHHM MMOTM, OBUKHOBEHO
we 6bae uype3 npogaxba. M3MeHeHusTa cbwo BktousaT B MCC 12 HacokuTe MO OTHOLUEHME Ha
HeaMopTU3UpyeMU aKTUBM, Npean cbabpxalm ce B MNKP-21 (pa3sicHEHMETO € CbOTBETHO OTMEHEHO).
3mMeHeHVeTOo B/in3a B CWla 3a roOAvLLIHM Nepuoam, 3anoysalum Ha wnv cned 1 adyapu 2013 r, npuert
oT KomucusiTa Ha EBponeickumsi cbto3 Ha 5 toHmn 2012r.

e[lpoMeHeH MCC 19 [Jdoxoan Ha HaeTn nuua (u3pgageH npe3 toHM 2011) - OCHOBHUTE W3MEHEeHWs
BK/IIOYBAT MNpemMaxBaHe Ha "KopuaopHus noaxoa”, moaudukauusi Ha CYETOBOAHOTO OTYMTaHE Ha
AOXOAMTE NpU HanyckaHe, noaobpsiBaHe Ha M3UCKBaHMATA 3a NpuU3HaBaHE W OMNOBECTsIBaHE 3a
nnaHoBe 3a AeduHWpaHun paoxoau. U3MeHeHusiTa uensaT da ce noamnoMorHaT non3satenute Ha
(puHaHcoBUTE OTYeTM fa pasbepaT no-gobpe Kak nnaHoseTe C AeduHMpaHM [oxoau 3acarat
(PMHAHCOBOTO CbCTOSIHME, (MHAHCOBUTE Ppe3ynTaTu W MapUYHU MOTOUM Ha APYXECTBOTO. Tesu
N3MeHEeHNs ca ePeKTMBHM 3a roAuWHM nepuoau, 3anoydsawm Ha/ unm cneq 1 aHyapu 2013 r., npuetu
oT KomucusTa Ha EBponeickumsi cbto3 Ha 5 toHmn 2012r.
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Apy>XeCTBOTO HsiMa Aa MOXe Aa NPOAb/DKM [a M3MO0N3Ba "KOpUAOPHWUS Noaxoa" 3a fnpu3HaBaHe Ha
aKToepckuTe neyanbm u 3arybu. AkTioepckute neyandtm un 3arybu ca npemmeHyBaHW Ha NPEeOLEHKN U
cnefga da 6vaat npusHaTv He3abaBHO B Apyrus BceobxsBaTeH AoxoA. Te He ce npeknacuduumpaTt B
neyanbata wau 3arybata npe3 cneaBawm nepvoan. EdekTbT OT ToBa BCe Olle HE € M3MepeH
KONIMYECTBEHO.

e[TlpomeHeH MCC 27 WHamBuayanHu ¢uHaHcoBM oTdyeTu (M3gageH npe3 mMan 2011). MpoMeHeHusT u
CbC CMEHeHO HaumMeHoBaHWe CTaHAapT cera CamoO pa3rnexaa M3UCKBaHWSTa 3a MHAMBUAYANHUTE
(PMHAHCOBM OTYETKU, KOMTO Ca A0 ronsiMa creneH 6e3 mameHenue cnipsmo MCC 27 WHavBMAyanHu
(bnHaHcoBM oTyeT. CTaHAApPTLT M3UCKBA IM1aBHO, KOraTo A3ZIEHO APYXXECTBO M3roTBS MHAMBMAYaANHU
(PMHAHCOBM OTYETM, MHBECTULMUTE B AbLUEPHU [PYXECTBA, aCOLMMUPaHN U CbBMECTHO KOHTPONIMPAHU
npeanpuaTust Aa ce oT4yuTaT MM no cebecTomHoCT, unm cbrnacHo MCHO 9 PUHAHCOBU MHCTPYMEHTW.
Tol CblO Taka TpeTupa NpU3HaBaHETO Ha AMBUAEHTU, HAKOM NPECTPYKTypupaHusi B [pyXecTBOTO U
BK/IIOYBA peamua U3NCKBAHMSA 3a ONoBecTsIBaHeE.

e[lpoMeHeH MCC 28 WMHBecTUUMM B acouMMpaHn Npeanpustus U CbBMECTHW npeanpusatns (usgagex
npe3 Mai 2011). NMPOMEHEHUSIT U CbC CMeHeHO 3arnaeve CTaHAapT AaBa NpeanucaHns 3a OTYMTAHETO
Ha MHBECTMUUN B acouMMpaHu NpeanpusaTis 1 NocTaBs M3MCKBaHWSTA 3a NpuiaraHe Ha KanvTanoBus
METOA MpU OTYMTAHETO Ha acoLMMpaHN NPeanpusiTUS U CbBMECTHU NpeanpuaTusi. Tol onpegens
"3HauUnTENHO BNMSHWE", NpeaoCTaBs HACOKM 33 TOBa KaK MeToAbT Ha COOCTBEHWs KanwuTan 3a
oTuMTaHe TpsibBa Aa ce npunara (BKAOYUTENHO W3KOYEHMS OT MpunaraHeTo Ha MeToaa Ha
COBCTBEHUSI KanuTasn 3a HSAKOM Criyvaum) W [aBa npeanucaHne Kak WMHBECTUUMUTE B acoLMMPaHn U
CbBMECTHM npeanpusaTns Tpsabsa aa 6baaT TecTBaHM 3a obe3ueHka.

¢ /I3MeHeHne Ha MCC 32 ®d1HaHCOBM MHCTPYMEHTU : nNpeacTassiHe Linkbn MNognwHu nogobpeHmsa 2009-
2011, n3papenn npe3 Mar 2012 r.) - M3MEeHeHMETO MOSICHSIBA, Ye AaHbK BbpXy A0OXOAAa BbB Bpb3Ka C
pa3npeaeneHnst KbM nputexaTtenmTe Ha UHCTPYMEHT Ha COBCTBEHUSI KanuTan U 3a TPaH3aKUMOHHUTE
pa3xoaun No KanuTanosa cAesnka, Tpsibea aa ce otumTtaT B cboTBeTcTBME ¢ MCC 12. Ta3n npoMsiHa He
oKasana BnvsHWe BbpXy (MHAHCOBUTE OTYETM Ha [py>XecTBOTO.

*MCOO 7 OMHAHCOBN MHCTPYMEHTU: OMNOBECTSBAHMUA — OTNMCBaHe — B cuna ot 1 tonm 2011r., npuet ot
EC Ha 23 HoemBpu 2011r. — U3MeHeHuATa nogobpsiBaT M3MCKBaHUSATA 3@ OMOBECTSIBAHE CBbP3aHu C
NPeXBbPNSHETO Ha (MHAHCOBM aKTMBM M BAM3AT B CUMA 3a FOAMILUHM Nepuoau 3anodsBaliy Ha/wunm
cnea 1 tonm 2011r., n3MeHeHMeTO BOAM A0 MO-rofiiMa MpO3pPayHOCT MpU OTYMTAHE Ha CAENKU C
npexsbpnsiHe Ha GUHAHCOBM WHCTPYMEHTM W ynecHsBa pa3buvpaHeTo Ha nonssatenure Ha
(pMHaHCOBUTE OTYETU OTHOCHO M3/1AraHETO Ha PUCKOBE MpU NPEXBbpAsSIHE Ha (PUHAHCOBU aKTMBU U
edpekta OT TAX BbpPXy MHAHCOBOTO CbCTOSIHME Ha [pyXecTBOTO, 0COBEHO B C/yyal Ha
CEKIOpUTU3MpPaHe Ha (MHAHCOBU aKTUBM.

*MC®O 10 KoHconuampaHu ¢uHaHcoBn oTyeTv no MCHO (u3papeH npe3 mav 2011) - HOBUSIT
CTaHZapT onpeaens NpUHUMNUTE Ha KOHTPOJ, onpeaens Kak Aa ce aeduHupa fanv AafeH UHBECTUTOP
KOHTponupa [py>eCTBOTO, B KOETO € MHBECTMpano W cneaosaTenHo TpsbBa Aa ro KOHCONMAMPa;
onpeaens MPUHUMNUTE 3@ W3rOTBSAHE Ha rOAVWHW (UHAHCOBM OTYETM. TOM BbBEXAA eauH
KOHCONMAAUMOHEH MOAeN, KOMTO MAEHTUdUUMPA KOHTPOIA KaTo OCHOBA 3@ KOHCONMMAAUMS 3@ BCUYKM
BMAOBE [ApYXXeCTBa, KbAETO KOHTPOsa Ce OCHOBaBa Ha TOBa Aanv AafeH MHBECTUTOP UMa BNacT Haj
[pyXecTBOTO, B KOETO € WHBEeCTUpan ekcnosuuusi/mpaBa Ha MNPOMEHsA Ce Bb3BPbLUAEMOCT OT
HEeroBuTe y4yacTus B acouMMpaHOTO NPEANPUATME N Bb3MOXHOCT [a M3MOJ3Ba CBOETO B/USHWE Haj
BBLMPOCHOTO NpeanpusaTve, 3a Aa NoBAMse pa3Mepa Ha Bb3BpbluaeMocTTa. MCOO 10 3amMeHs yactu oT
pencreawms B MomeHTa MCC 27 ¢ HaumeHoBaHue npe3 2013 r. KoHconmavpaHu 1 CaMOCTOSITENHM
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(puHaHcoBn otyetn n MPK-12 KoHconupauuss — [pyxecTBa CbC CreumanHa uen n e B cuna 3a
roavLHM nepvoaun, 3ano4ysawum Ha/ unu cneg 1 sHyapm 2013r.

*MC®O 11 CbBMECTHM aHraxxumeHTn (u3gageH npe3s Man 2011) — HoBUAT cTaHAApT U3MCKBA CTpaHa
MO CbBMECTEH aHrAXXUMEHT Aa ONpeaeny TUMNa Ha CbBMECTHUS aHTFaXXMMEHT, B KOMTO TS y4yacTBa KaTo
OLEHN CBOUTE NpasBa M 3aAb/HKEHUS U Crief TOBa OTpasu Te3n npasa U 3aib/DKEHUS B CbOTBETCTBUE C
TUNA Ha CbBMECTHMSI aHTaXXMMEHT. CbBMECTHWUTE aHTaXWMEHTU Ca WM CbBMECTHW AENHOCTU Mnn
[DKONHT BEHTYBPU:

e B pAelMHOCT MO CbBMECTEH aHraXXWMEHT, CTPaHMTE WMaT MpPaBOTO BbPXYy aKTUBUTE W
3aAb/DKEHUSI MO MACMBMTE OTHACSILLUM Ce A0 aHraXKMMeHTa. [lpy>xecTBaTa AXXOMHT BEHTYbPHU
onepaTopv NpuU3HaBaT TEXHUTE aKTUBM, NacuBK, NMPUXoAM N pa3xoan NO OTHOLIEHUE Ha TEXHWUS
AAN B @aHFaXKUMEHTa.

e B [KOMHT BEHTYLP, CTPaHWTE MMaT NpPaBO CaMO A0 pa3Mepa Ha HETHUTE aKTUMBM MO
aHraxumenTta. CTpaHa B IKOWT BEHTYBLP Nnpunara KanutanoBus MeToA 3a OTYMTAHE Ha CBOsITa
MHBECTMUMS B [PKOMHT BeHTYbpa B cboTBeTcTBME ¢ MCC 28 WHBECTMUMM B acoumupaHu
npeanpuatng. 3a pasnmka ot MCC 31, mMeToga Ha NponopumMoHanHaTa KOHCoONMaaums He e
NO3BOJIEH.

*MC®O 12 OnoBecTsiBaHe Ha AsnoBe B Apyrv npeanpustust (u3gageH npe3 Mai 2011) — HoBusit
CTaHOaapT KoMbuHupa, oboraTsBa M 3aMeHs M3UCKBaHMATa 3a OMNOBEeCTSBaHe Kacaewu AblUuepHu
npeanpusiTUsi, CbBMECTHU NPeanpUsiTUS, acoLuMMpaHn NPeanpuaTs U CTPYKTypUpaHu apyxectsa. Tow
M3NCKBaA AETaN/IHO OMOBECTsIBaHE Ha MHQOPMauusi, KOSTO AaBa Bb3MOXHOCT Ha MOTpebutenute Ha
nHpopMaums OT (MHAHCOBUTE OTUYETU Aa OLEHAT XapaKTepa U pUCKOBETE CBbp3aHu C ASN0Be B Apyru
npeanpusaTe, KakTo u edekTuTe OT Te3n AanoBe BbpXy (uHaHcoBaTa no3vums Ha [pyXecTBoTo,
HEroBoTo (MHAHCOBO CbCTOSIHME W NapuyHuTe My notoun. MCOO 12 Bnu3a B Cufa 3a OTYETHM
nepuvoamn, 3anodsalim Ha unu cneg 1 aHyapu 2013 r.

*MC®PO 13 OueHsiBaHe Ha crnpaBeanvMBa CTOMHOCT (u3gadeH npe3 Man 2011) - HOBMSIT CTaHAapT
onpeaens cnpaBeasiMBaTa CTOMHOCT, M3/0XeHa B eanH eanHctBeH MCOO paMka 3a M3MepBaHe Ha
cnpaBeanMBaTa CTOMHOCT M M3WCKBa OMOBECTSBaHWMSI OTHOCHO W3MepBaHWATa/onpefensiHeTo Ha
cnpaBeanuBaTa ctomMHocT. MCOO 13 ce nmpwnara, korato apyr MC®O um3uckBaT wnv paspeluaBaT
OLEHKa Ha crpaBeanvBaTa CTOMHOCT. TON He BbBeXAa HUKAKBW HOBWM M3MUCKBAHMS 32 OLEHSIBAHE Ha
AAfEeH aKTUB MMM MacuB MO CNpaBeasiMBa CTOMHOCT, HE U3MEHSI €/TEMEHTUTE OLIEHEHW MO CnpaBeasMBa
cToMHocT B MC®O, HMTO MbK agpecupa kak Aa 6baaT npeacTaBsHM NPOMEHWTE B CripaBeasiMBaTa
CTOMHOCT. HoBWTE M3NCKBaHMSI Ca B CWMa 3a OTYETHU NepuoaM, 3amnoudsalin Ha/ unu cnep 1 sHyapm
2013 r.

*KPMC®O 20 Pa3xoam 3a OTCTpaHsiBaHE M MOYUCTBaHE Ha MOBBLPXHOCTTA B NPOM3BOACTBEHaTa (¢asa
Ha MuHUTe (M3aaaeH npe3 aekemspu 2012 r., B cuna ot 1 aHyapu 2013 r., Bce owe He e npueT oT EC)
— onpefenst CHETOBOAHOTO OTYMTAHE Ha pa3xoAuTe 3a OTCTPaHsiIBaHE M MOYUCTBAHE Ha MOBBLPXHOCTTA
B MPOM3BOACTBeHaTa a3a Ha AajaeHa MuHa. [laBa passcHeHMe OTHOCHO pasrpaHMYaBaHETO Ha
CYETOBOAHOTO TPETUPAHE Ha pa3xoau 3a OTCTPaHsABaHE Ha MHEepTHa Maca C uen Npov3BOACTBO U
pasxoauM C uen nopgobpsisaHe Ha AOCTbNAa A0 ApPYrM KONMYecTBa MUMHHA Maca 3a MpOWM3BOACTBO B
6baewm nepuoamn. NMosiCHEHMETO N3MCKBA APYXKECTBA OT MMHHATa MHAYCTpUS, Kouto npunarat MCOO,
Aa OTNuWaT KanuTanusvpaHuTe pa3xoAuM 3a MOYUCTBAHE Ha MOBBLPXHOCTTA B HepasrnpegeneHaTa
neyanba, ako aKTMBUTE He MoraT Aa 6baaT OTHECEHN KbM pa3rpaHMyYnMM KOMMOHEHT Ha pyAHOTO none.

e/13MeHeHns Ha MCOO 7 OMHAHCOBU MHCTPYMEHTU: OMOBECTSABAHMUSA
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M3MeHeHVsTa NO3BONSABAaT Ha WHBECTUTOPUTE [a MPeofdosiedT pasnuuuaTa B M3MCKBaHMATA 3a
KoMneHcupaHe npu otyeTHocT no MCO®O m US GAAP 1 BbBexaa HOBM OMOBECTSABAHWSA, KOUTO
npefoctaBaT no-gobpa wHGopMaums 3a TOBa KaK ApyXecTBaTa CMeK4yaBaT KpeauTHUS PUCK,
BK/IIOYUTENIHO M HA CBbp3aHuTe C ToBa obe3neyeHus. Te BAM3AT B CWIa 3@ FOAMLLHM Mepuoau,
3anoysawy Ha nnu cnep 1 aHyapwm 2013r..

CnegHuTe HOBM CTaHAAPTU, M3MEHEHMS U pa3siCHEHUsTA, KouTo ca bunu nsgageHm ot CMCC (IASB),
HO BCe olle He ca B cuna 3a ¢hmHaHcoBaTa roanHa, 3anoysala Ha 1 sHyapm 2013 1 He ca nNo-paHHO
npuetn ot ,®OHA UMOTU" AACUL. PbKOBOACTBOTO OYakBa, Ye HOBUTE CTaHAAPTWU, U3MEHEHUS U
pa3sicHeHusITa, Wwe 6baaT NpuetTu B roavwHuTe (UHAHCOBM OTYETU Ha [py)XeCTBOTO, KOrato Te
BNM3aT B cuna. [pYy>XecTBOTO € OLEHWUNIO0, KbAETO € Bb3MOXHO, MOTEHLMANHOTO Bb3AEUCTBME Ha
BCUYKM TE3N HOBW CTAHAAPTW, WU3MEHEHUS M pa3siCHEHUS, KOMTO we 6baaT edekTuBHM 3a 6baewm
nepuoau.

e 3meHeHns B MCC 32 OMHaHCOBW MHCTPYMEHTU: NpeacTaBsHe

N3MeHeHMsTa agpecMpaT HeCbOTBETCTBMSA B TeKyllaTa NpakTuKa npu npunaraHeTo Ha KputepuuTe 3a
KoMmneHcmpaHe B MCC 32, rnaBHO KaTO M35ICHSIBAaT CMMCb/la Ha "B MOMEHTa MMa 3aKOHHO MpaBoO Ha
KOMMeHcupaHe" 1 ToBa, Ye HSAKOW BpYTHU CETL/IMEHT CMCTEMM MOraT [a Ce CcYMTaT 3@ EKBMBASIEHTHM
Ha HETeH CceTb/IMeHT. Te BNn3aT B Cka 3a roavwHK nepuoau, 3anoysawmn Ha nnu cneg 1 tonm 2014r.

e/13MeHeHns B MCC 36 , o3arnaBeHu Bb3cTaHoBMMa cToMHOCT - OnoBecTsiBaHe 3a HedhMHaHCOBU
aktveu ( u3gageHu npe3 man 2013 r.). - M3mMeHeHMATa BOAST A0 HaMansiBaHe Ha 0OCTOSATENCTBaTa,
NMpU KOUTO CE M3MCKBA Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBW WAW €AVMHWULM, FEHEPUPALLM MapUYHK
noToun aa 6bae paskpuTa , U3SICHABAHE HA U3UCKBAHMATA 3a OMNOBECTSABaHUATA. BbBexaa ce n3puyHo
M3MCKBaHe 3a OMNoOBeCTsIBaHe Ha AMCKOHTOBWS MPOUEHT, u3nonssaH npu obesueHka (nim obpaTHo
Bb3CTaHOBSIBaHE), KbAETO Bb3CTAHOBMMA CTOMHOCT (Ha 6as3aTa Ha cnpaBeanMBaTa CTOWHOCT,
HaManeHa C pa3xoauTe 3a npogaxba) ce onpezens C NOMOLTA Ha HAaCTosIWAa CTOMHOCT Ha 6baelmTe
napuyHn notouun.Te3nm M3MeHeHus ca B Cula 3a roavHW nepuoau , 3anoysawy Ha wnm cnepg 1
aHyapu 2014 roguHa.

e/13meHeHns B MCC 39 , o3arnaeseHn HoBaumsa Ha AepvBaTu U Npoab/kKaBaHe Ha xemKkupaHe (u3gageH
npe3 toHM 2013 r.) - M3MeHeHusTa MO3BOMSBAaT MPOABL/HKABAHETO HA CYETOBOAHO OTUMTaHe Ha
Xe[DKUPAHETO B CUTyauLMsl, KOraTto KOHTpareHTa Mo [epvBaTuB, OMpeaesieH KaTo KaTo Xemkupall
MHCTPYMEHT Ce 3aMeHs C HOB KOHTpareHT (M3BEeCTHO KkaTo " HoBauusa Ha AepuBatueu ") , KaTo
nocneauua OT 3aKOHWM WM MOA3aKOHOBM HOPMATMBHW aKTOBE , aKO Ca W3Mb/IHEHM OrpeaenieHun
ycnoBus. Te ca B cMna 3a roAvliHM nepvoau , 3anoysawy Ha wnu cneg 1 anyapu 2014 roguHa.
PbKOBOACTBOTO HE OYAKBA HAKAKbB edeKT BbpXy roauliHuTe (UHAHCOBM OTYETU Ha [lpy>XecTBOTO ,
Npuv NIMNca Ha TakuBa CAENKM.

e/13meHeHns B MCOO 10 , MCOO 12 n MCC 27 o3zarnaBeHn MHsecTMUMOHHU [dpyxecTBa [pyxecTBa
CbC CneuManHa MHBECTUUMOHHA uen (n3gapaeHu npe3 oktomepu 2012 r.) - U3MeHeHusiTa onpepensit
MOHSATMETO " MHBECTUUMOHHWU ApyXecTBa" M UM MNO3BOMSIBAaT 0CBObGOXAaBaHE OT KOHCONMAauusl Ha
AblUepHU npeanpusatus; BMecTto ToBa, WMHBECTUUMOHHOTO APYXECTBO € 3a4b/DKEHO [a OueHsBa
MHBECTUUMSITA BbB BCSIKO AbLUEPHO MNpeanpusTMe Mo CrpaBeasMBa CTOMHOCT B nevanbata wam
3arybata B cbotBeTcTtBME ¢ MCPO 9 / MCC 39 ( u3KIIOYEHWETO He Ce npwnara 3a AbluepHu
APYXXeCTBa, KOUTO NPeaoCTaBaAT YCyru, CBbp3aHu C MHBECTUMLMOHHATA AEMHOCT HAa MHBECTULIMOHHOTO
ApY>XecTBO). MHBECTUUMOHHOTO APYXECTBO € AJTbXHO Aa OTYMTa MHBECTUUMATa CM B CbOTBETHOTO
AbLUEPHO MNpeanpusaTMe No eAMH U CblM HauMH B CBOMTE KOHCONMAMPAHU W UHAMBWUAYANHU
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(puHaHCOBM OT4YeTW. BbBeaeHn ca WM AOMbAHUTENHW OMOBeCcTsiIBaHWs. M3MeHeHusTa ca B cuia 3a
roAMLLHKW NMepuoam , 3anoysalum Ha wim cneg 1 aHyapv 2014 r., unu cbC 3agHa AaTta.

*MC®O 9 ®duHaHCcoBM WMHCTPYMeHTWU (M3gageH npe3 Hoemepu 2009 M pefakTMpaH npe3 OKTOMBPU
2010) — To3u cTaHAApT BbBEXAAa HOBWM M3UCKBaHMA 3a Knacudukauust 1 nsMepsaHe Ha (hMHAHCOBM
aKTMBU N (DMHAHCOBM NACUBM, KakToO U TAXHOTO oTnucBaHe. MCPO 9 u3nckBa 3a BCUYKM NPU3HATU
(mHaHcoBM akTMBM, KOUTO ca B obxBata Ha MCC 39 ®WHAHCOBM MHCTPYMEHTW, MNPU3HABAHETO M
M3MEPBAHETO UM Aa 6bae MocneaBallo OTYETEHO NO aMOPTU3MPYMa LiEHa MMM CNpaBeasiMBa CTOMHOCT.
Mo-cneuranHo AbAroBMTE MHBECTULMM, KOMTO Ce AbpXaT B paMKuTE Ha eauH busHec moaen, umaTo
Len e aa cbbupa AOroBOpPHUTE MAPUYHKU MOTOLUM M KOMTO MMAT AOrOBOPHM MapuUyHM NOTOLM, KOUTO Ca
€OVMHCTBEHO MMalaHns Ha rnaBHMUA@ M NUMXBa NO rNaBHMUATa M HE Ca 3aKpuUTH, OBMKHOBEHO ce
oLeHsIBaT Mo aMopTM3MpaHa CTOMHOCT B Kpasi Ha cnefBaluMTe OTYETHW nepuoan. Bcuukm octaHanm
Ab/ITOBU MHBECTULIMM W KanUTanoBM MHBECTULMWM CE MU3MePBAT MO TsIXHaTa CnpaBedsiMBa CTOMHOCT B
Kpasi Ha nocneaBalmTe CHETOBOAHN NEpPUOAMN.

eHali-3HaunTenHusT edekt ot MCOO 9, kacaell knacudukaumsita U M3MepBaHETO Ha (pUHAHCOBUTE
NAacMBM 3acsra OTYMTAHETO Ha NPOMEHUTE B CripaBeAnnBaTa CTOMHOCT Ha 6e3cpoyeH MHAHCOB nacvs
(onpeaeneHn no crnpaBeasiMBa CTOMHOCT B nedyanbaTta wam 3arybata) Ab/mkalla ce Ha NPOMEHU B
KpeauMTHMS pUCK Ha To3u nacue. lNo-cneumanHo, cbrnacHo MCOO 9, 3a hMHAHCOBU NacMBK, KOUTO Ca
onpedeneHn Mo cripaBeanvMBa CTOMHOCT B nevanbata wnm 3aryba, CTOMHOCTTa Ha MNpoMsiHaTa B
cnpaBeanMBaTa CTOMHOCT Ha (DMHAHCOBMSI NAcMB, KOSITO CE& Ab/HKM HAa MPOMEHUTE B KPEAUTHUSI pUCK
Ha TO3M NacuB Ce Mpu3HaBa B ApPYyr BceobxBaTeH [A0XO[, OCBEH aKo MpU3HaBaHETO Ha edekTa oT
NpOMEHUTE B KPeauTHUS PUCK Ha MacmBa B Apyr BceobxBaTeH AOXOA Lie Cb3dade WM yBeuuu
CYETOBOAHO HECLOTBETCTBME B nevyanbata unu 3arybata. NpoMeHuTe B crnpaBeasiMBaTa CTOMHOCT,
NpoU3TMYaLLM OT KpeauTHUS PpUCK Ha (MHAHCOB MacvMB BMOCIEACTBME HE ce npeknacuduumpat B
neyanba wnm 3aryba. B MomeHTa cbrnacHo MCC 39, usnata cyma Ha npoMsiHaTa B CrpaBeasvBaTa
CTOMHOCT Ha (pPMHaAHCOBMSI MacMB OMpedeneH Mo crpaBeAMBa CTOMHOCT B nedanba wnu 3aryba ce
npu3HaBea B nevyanbata unu 3arybarta.

e/13nckBaHNATa 3a OTNMCBAHE Ce 3ana3BaT MoYTU HernpoMeHeHn cbriiacHo MCC 39.

MC®O 9 Bnu3a B cuna 3a rogvlliHM nepuvoau 3anoysawm Ha/ wnu cnea 1 saHyapu 2015 (no-paHHO
npunaraHe e paspelueHo), Bce owe He e npueT oT EC. PbkoBoacTBoTO oyakBa MCP®O 9 pa 6bae
NpUNoXeH OT [lpy>XeCTBOTO B roauvlHuTE (MHAHCOBM OTYETM, KOraTO TOBa CTaHe 3aAb/HKUTENHO,
CbLLO Taka, ye rnpunaraHeTo Ha HoBus CTaHAAPT We MMa 3HauuTeneH edeKkT BbpXy CyMUTE OTYETEHU
no noBoA (MHAHCOBUTE aKTMBM W (PMHAHCOBMTE MacMBM Ha [lpyXecTBOTO. Bbnpeku TOBa, He e
YMECTHO fAa ce npefocTaBs pa3ymMHa npubnuautenHa oueHka Ha edekTa A0 3aBbpLIBAaHETO Ha
AETaNNHUS npernes.

KPMC®O 21 Takcu e nHtepnpetaums Ha MCC 37 lMpoBu3nu , YCNOBHU 3a4b/DKEHNUS U YC/TOBHU aKTUBW.
MCC 37 ycraHOBSIBA KpuUTEpUW 3a MNPWU3HABaHETO Ha 3aAb/DKEHWE, eAuH OT KOUTO € M3MCKBAHETO
NpeanpuaTMETO [a UMa CerawHo 3aAb/DKEHVUS B pe3yntat OT MWHaIM CbbuTus (M3BECTHO KaTo
3aAb/mkaBawo cbbuTtne). PassicHEHMETO NOsICHSIBA, Ye AbArbT , KOWTO MOpaxaa 3aAb/DKeHue 3a
nnawaHe Ha Takca, € OT AEeWHOCTMTE, OMUCaHW B CbOTBETHOTO 3aKOHOAATENCTBO, KOETO Lenw
nnawaHeTo. Pa3sicCHEHMETO ornpeaens, 4Ye Hano3uTe He Ce NpU3HaBaT , ako HAMa HacToALO
3ab/DKEHNE 3a 3annallaHe Ha daHbKa MPUKbM Kpas Ha nepuvoja W Ce Mpu3HaBa, ako HacTosALWwo
3a4b/DKEHME 3a 3annawaHe Ha faHbka (Hanora, TakcaTa, pas3nMyHW OT AaHbK BbPXy A0X04a)
CblLECTBYBa KbM Kpasi Ha OT4YeTHUA nepuod. [pyXecTBOTO credBa Aa Mpu3HaBa aKTUB , ako €
npegnnaTteHa Takca, Hanor , HO BCe OLe He pasnoniaraT C HACTOALWOTO 3afAb/DKEHME 3a nallaHe.
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To3n NpUHUMN Cce npunara U KbM MexamHHuTe dumHaHcoBu otyeTn. KPMCOO 21 e B cnna 3a rogmilHun
nepuoam, 3anoysawm Ha nnu cneg 1 aHyapm 2014

2.2 0611 NoNnoXKeHus

Haii-3HaunMMUTE CYETOBOAHW MOSIUTMKK, NpUIaraHu Npu U3roTBAHETO Ha Te3n (UHAHCOBM OTYETH, Ca
npeacTaBeHu no Aony.

®UHaHCOBUTE OTYETM Ca U3rOTBEHM Ha NMPUHLMNA Ha AEMCTBALLO NpeanpusiTUe, KOETO Npeanonara, ye
[py>eCTBOTO LUe NPOAb/MHKM AeNHOCTTa c1 B 0603pnMo 6baelue.

DUHAHCOBUAT OTYET € U3rOTBEH NpPW Cras3BaHe Ha MpUHUMNA Ha UCTopuyeckaTa LeHa, MO,CI,VICI)VILI,VIpaH B
ornpegeneHn C/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basnte 3a oueHKaTa ca OrnoBecTeHu
I'IO.D,pO6H0 B CHETOBOAHATA NMNOJINTUKA KbM d)MHaHCOBMFI OTYET.

CnenBa fa ce oTbenexu, Ye npu U3roTBSAHETO Ha NPeACTaBeHUTe (PUHAHCOBM OTYETU Ca U3MON3BaHM
CYETOBOAHM OLIEHKM W [0MycKaHusl. Bbnpekn ye Te3n OueHKM ca 6a3vpaHu Ha Hal-MbiaHOTO
MO3HABAHETO Ha TEKYLUMTE CbOUTUS M OENCTBUSI OT CTPaHa Ha PbKOBOACTBOTO, PEANHUTE pe3ynTaTtu
MoraT Aa 6bAaT pa3fiMyHK OT HamnpaBeHWUTE OLIEHKM U AOMYCKAHUS.

2.3 WHBECTULMOHHU UMOTH

[py>XecTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTW 3eMs U Crpagn, KOUTO ce AbpXaT Mo-CKOpo 3a
nojsiydaBaHeE Ha Npuxoan oT HaeM WM 3a yBETMYEHUE Ha KanuTana UK 1N 3a ABETE, OTKOJIKOTO 3a.

» W3MNON3BaHe Npu NpoM3BOACTBEHA AEMHOCT WM aAMUHUCTPATUBHU LIENK;
» npoaaxba B paMKUTE Ha obnyanmHaTa MKOHOMUYECKa AENHOCT.

NHBECTUUMOHHUTE NMOTU Ce NPU3HAaBAT KaTO aKTUB BbB CbVIHaHCOBVITe OTYETU Ha H,DY)KGCTBOTO CaMo
npun ycnoBeue, 4e Ca U3NbJIHEHU CNEAHUTE ABE U3NCKBAHUA:

» BEpOATHO € Aa 6bAaT NonyyeHn 6baeLM MKOHOMUYECKM M3roan OT MHBECTULMOHHUTE UMOTH;
» CTOMHOCTTa Ha UHBECTULIMOHHUTE MMOTU MOXE HaAEXAHO Ja 6bAe oLeHeHa.

MHBECTMLMOHHMTE UMOTH Ce OLeHsIBaT MbpPBOHAYaHO No ce6eCTOMHOCT, BKIKOYBALLA MOKYNHaTa LeHa
M BCSKAKBM pa3xoaM, KOMTO Ca MPSIKO CBbP3aHW C MHBECTUMLMOHHUS MMOT — HampuMep XOHOpapW 3a
NpaBHW YCIyrK, AaHbLM MO NPEXBbLP/ISIHE Ha MMOTa M APYrk pa3xoaum No caenkara.

Cnen NMbpBOHA4Ya/IHOTO UM MNpPU3HaBaHE WHBECTULUMOHHUTE MMOTU, CE€ OTYUYMUTAT KaTO CE WU3MON3Ba
MOAenvbT Ha cripaBeg/mBara LeHa. CripaBeAsiMBaTta LeHa npeacrasnissa HaVI-BGDOSTHaTa LiE€Ha, KOATO
Moxe aa 6bae nony4y€eHa Ha Nna3apa KbM laTaTa Ha OTYETa.

MpoMeHn B cnpaBeAnvMBaTa LieHa Ha WMHBECTULMOHHUTE MMOTWU MMM CTOMHOCTTA Ha npogaxbaTa Ha
MHBECTMLUMOHHMS UMOT Ce OTpas3siBa Ha peda ,PesyntaTt oT MHBECTUUMOHHM uMOTM” B OTYeET 3a
neyan6aTta unu 3arybata v apyrusi BceobxBaTeH A0X0A 3a Nepuoaa.

MHBECTULUMOHHMTE MMOTM B MpOLEC Ha CTPOWUTENCTBO Ca MpeAcTaBeHW BbB (DMHAHCOBUS OTYET Ha
[Apy>XecTBOTO NO LieHa Ha npuaobuBaHe (cebecTOMHOCT), HaManeHa CbC 3arybute oT obe3ueHka.

MocneaBalMTe pasxoaW, CBbpP3aHM C MHBECTULMOHHM WMMOTM, KOWTO Be4Ye ca MpuU3HATU BLB
(bHaHCOBUTE OTUYETU Ha [pYy)XXECTBOTO, ce NpubaBsAT KbM 6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BepoATHO [Ipy)XecTBOTO Aa Mosyun 6bAeliv MKOHOMUYECKN M3roav, HaABULIABALUM MbpBOHAYaIHO
OLlEHEHATa CTOWHOCT Ha CbLIECTBYBALUTE WHBECTULMOHHM MMOTW. Bcuuku [pyrv nocneasalu
pa3xo[n Ce NPU3HaBaT 3a pa3xoj B Nepuo/a, B KOUTO Ca Bb3HUKHANMN.

D,DY)KeCTBOTO oTnncBa WMHBECTULMOHHUTE CU MMOTU TpU npop,a>|<6aTa nM U npu Tpal‘/lIHOTO MM
n3BaxxgaHe OT yn0Tpe6a, B CﬂyanI 4Ye He Ce€ 0O4YaKBaT HUKaKBM MKOHOMUYECKM U3roanm OT TAXHaTa
npo,qa>K6a. MNeyanbute nnu 3aFY6MTe, Bb3HUKBALLN OT U3Ba>XAAHETO UM OT YI'IOTDGGa nnn npona>K6aTa
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“M, ce npu3HaeaT B OTUET 3a nevanbata wnm 3arybata v apyrusi BceobxBaTeH A0X0[ 3a nepuoga u ce
onpefensaT KaTo pa3/iMka Mexay HETHUTE MOCTbIIEHUs OT npodaxbata u 6anaHcoBaTa CTOMHOCT Ha
aKTvBa.

AMOpTM3aUMs Ha MHBECTUUMOHHWTE MMOTM He Ce HauucnsiBa. Ha Bcsika gata Ha M3roTBsiHE Ha
(bVMHaHCOBMTE OTYETU pa3nMkaTa Mexay GanaHcoBaTa W crpaBeanvBaTa CTOMHOCT Ce OTYMTa KaTo
NpuUxoA WNM pasxod OT MHBECTUUMOHHM MMOTM B OT4yeT 3a nedyanbata wnu 3arybata v apyrvs
BCeobXxBaTeH A0XOA.

2.4 NMoTH, MalLMHMN, CbOPDBIXEHUS U 06opyaBaHe

MOTUTE, MALLMHUTE, CLOPBLXXEHNATA U 0BOPYABAHETO CE OLIEHSIBAT MbpBOHAYanHoO No ce6ecToMHOCT,
BK/IOYBALLA LIeHaTa Ha NpuaobuBaHe, KakTo M BCUUKM MPEKM pasxoau 3a NPUBEXAAHETO Ha aKTVBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OueHsiBaHE Ha 3eMuTe M CrpaguTe Ce M3BbpLIBA Bb3 OCHOBA Ha AONyCTUMWUS
anTepHaTUBEH MoAXo4, T.e. MO MpeoueHeHa CTOMHOCT, KOSTO € paBHa Ha crpaBeasvMBaTa CTOMHOCT
KbM JaTaTa Ha NpeoueHKa, HamMasnieHa C HaTpynaHuTe B NoCneacTBMe aMmopTu3aumMu u 3arybu ot
obe3leHka. HanpaBeHUTe NpeoLeHKN ce oTuMTaT 3a CMeTKa Ha cobcTBeHus kanuTtan (npeoueHbyeH
pesepB), ako He ce NpeaxoXxAaaT OT HauMCleHW npean ToBa pasxoan. AKO MpeoueHeH akTuB ce
npogage, 6pakysa vnu ussagm ot ynotpeba, 0CTaHanuaT NpeoLeHbYeH pe3epB Ce 0Tpa3siBa 3a CMeTKa
Ha Hepa3npefeneHaTta nevan6ba.

MocneaBalloTo OLEHsIBaHE Ha BCUYKM OCTaHaNM aKTUBM Ce M3BbpLUBA MO MpenopbyuTENHMS NoaXoa,
T.€. N0 cebecToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTM3aLmK 1 3arybu ot obesleHka. HanpaBeHute
obe3LeHKM ce OTYMTaT KaTo pPa3xoA M Ce Mpu3HaeaT B OTYETA 3a BCeOOXBATHUS AOXOA 3@ CbOTBETHMS
nepuoa.

MocneaBaliM pasxoan CBbpP3aHW C onpefenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
6anaHcoBaTa CymMa Ha aKTMBa, KOraTo € BEPOSTHO NpeanpuaTUETO Aa MMA MKOHOMMYECKM MON3u,
HaABMLIABALUM MbPBOHAYaNHO oueHeHaTa e(MEeKTMBHOCT Ha CblUeCTBYBaWMS akTuB. Bcuuku gpyrm
nocneaBallM pa3xoam ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO Ca HarnpaBeHW.

MOTK, MaliMHK, CbOpbXeHUs U obopyaBaHe MpuAOBUTM MpU YCNoBUATA Ha (DUMHAHCOB JIM3WHF, Ce
amopTuaunpaT Ha 6a3a Ha O4YaKBaHWsl MONe3eH CPOK Ha FOAHOCT, OnpeaeneH NOCPEeACTBOM CpaBHEHME C
noAobHN aKTMBM MM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBMSI JOFOBOP, aKO HErOBUAT CPOK € MO-KpaTbK.

AMOpTM3aumsaTa Ha MMOTW, MalUMHK, CbOPBXEHUS U 060OpyABaHE CE HauWUCABa, KaTo Ce M3MO0N3Ba
NMHENHUAT METOA BbPXY OLIEHEHWS MOJIE3EH XXMBOT Ha OTAENHUTE rPyn aKTUBMW.

MNonesHnaT XXMBOT, OCTaTbyHaTa CTOMHOCT 1 MeToA Ha dMOPTU3aLUmnAa Ce npernexaa, Kopurnpa, ako €
Heobxoaumo, B Kpada Ha BCEKU OTHETEH NEPUOA.

MN36paHnaT npar Ha CbLUECTBEHOCT 3a MaTepuanHWTe AbAroTpalHM akTMBKM Ha [py>XecTBOTO € B
pa3mep Ha 700 (cegemMcToTuH) NB.

[afeH MMOT, MallMHa, CbopbXXeHne unuM obopyasaHe ce OTnMCBa Npu npoaaxba unn Korato akTUBLT
OKOH4YaTenHo 6bae u3BafeH OT ynoTpeba M He ce 04aKBaT HWKAKBM APYrM MKOHOMWUYECKU MON3n OT
HeroBaTa npoAab/mkasalla ynotpeba. Mevanbute wnnm 3arybute, nonydyeHn npu GpakyBaHETO WM
M3BaXAaHeTo OT ynoTpeba Ha MMOT, MalluuHa, CbOpbXeHue wnn obopyaBaHe, ce onpeaensT, KaTo
pasnuka Mexay npubnusuTenHO M3YUCIEHUTE HETHWM MOCTbMSeHUs oT npodaxbata u banaHcosaTa
CyMa Ha aKTuBa W Ce npu3HaBaT B OTYeTa 3a nevyanbata unm 3arybata u Apyrns BceobxsaTeH AOXOA.
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2.5 O6e3ueHka Ha aKTUBUTE Ha [1py»XeCcTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecTBOTO Ce npepa3rniexaa KbM gatata Ha U3roTBAHE Ha
OTYETa C uen Aa ce onpeaenn aanm nMa MHAUKauunu, 4ve CTOMHOCTTaA Ha JaZieH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha o6e3LeHKaTa, akTMBUTE Ha Jpy>KeCTBOTO Ca FpynupaHy Ha Hal-MankaTta
pasrpaH1uMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuueHy NapuyHu NoTouM — eanHuua,
reHepupalla napuyHy noToumn. B pe3ynTat Ha ToBa HAKOM OT aKTMBUTE Ca MPErnexaaHn 3a Hannuue
Ha obesLeHKa Ha nHanBmayanHa 6a3a, a Apyrv Ha 6asa eaunHuLa, reHepupalLa NapuyH1 NoToLIM.

NHaMBuayanHuUTe akTMBM AN eguHULNTE, FreHepupalun napuyHu noToum, ce npernexaart 3a Hanndune
Ha MHAMKauMM 3a obe3leHKa Ha CTOMHOCTTa MM BEAHbX FOAMWHO KbM AaTaTa Ha WM3roTBsSHE Ha
OTYeTa, KaKTO M Toraea, Korato CbbuTus unm npoMdHa B obcTosiTencTsa Nokasear, 4e npeHoCHaTa
CTOMHOCT Ha aKTMBUTE MOXe Aa He 6bae Bb3CTaHOBEHa.

B ciyyanTe, B KOMTO Bb3CTaHOBMMaTa CTOVMHOCT Ha [Jal€H aKTWB € MO-HWCKa OT HerosaTa 6anaHcoBa
CTOWHOCT, 6anaHcoBaTa CyMa Ha akTvBa criefBa fa 6bae HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMaTa
CTOWHOCT Ha akTvBa. ToBa HamasieHue NpeacTaBnsiBa 3aryba oT o6esueHkKa.

Bb3cTaHOBMMaTa CTOMHOCT MpeAcTaBnsiBa NO-BMCOKATa OT HETHaTa MpoAaXkHa LieHa Ha [JafeH aKTwuB,
6a3npaHa Ha MasapHW YCNOBWUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHO3npaHuTe 6bAewm napuyHM NOTOLM, OYaKBaHW Aa Ce NojyyaT OT aKTMBA B PaMKWTE Ha
NoMe3Hns1 My CPOK Ha roaHOCT.

3arybute 3a ob6e3sleHKa 33 eAuHULM, FeHepUpallM MapUYHM MOTOLUM, KbM KOUTO € pasnpefeneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CymMa Ha aKTMBMTE OT Tasu
eANHULA B CNefHUa ped: MbpPBO BbPXY MONOXUTENHATa penyTauus, OTHacAla Ce 3a eavHULATa M
cnef ToBa BbpXy OCTAHANUTE aKTUBW, NPOMOPLMOHANHO Ha HanaHcoBaTa 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
NPEeAXoAHM roIMHU, MOXE BeYE [1a HE CbLUECTBYBA WK [1a € HaMasleHa.

3arybute oT obe3ueHka ce otunTat B OTUeT 3a neyanbarta wnm 3arybata n apyrus BceobxesaTeH A4oX04
(B nevan6bata wnm 3arybaTa 3a roauHaTa), OCBEH aKo 3a AafileHWs aKTUB He e (hOpMUpaH npeoleHbYeH
pe3eps. Toraea obeslLeHkaTa ce TpeTupa KaTo HaManeHne Ha TOo3u pe3eps (nNpe3 Apyr BceobxsaTeH
A0X04), OCBEH aKO TS HE HAAXBbPAS HEroBUS pa3Mep, U HAABULLEHWETO BeYe Ce BKJI0YBa KaTo pa3Xos
B OTueT 3a nevanbarta unu 3arybata n apyrust BceobxsaTeH AOXOA.

MocneaBallo yBenuuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOMTO ca 6unu npusHaTtu
3arybu ot obesueHka B neyanbaTta wnu 3arybata/, npeams3BuUKaHM OT MPOMEHU B MpUBAU3UTENHUTE
OUeHKM, ce npu3HaBa kaTo npuxog B OTueT 3a nevyanbata wim 3arybata u apyrus BceobxsaTeH
A0X0f4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT obe3ueHkaTa.

2.6 Mpuxoam n pasxoam

MpuxoanTe ce OLIEHABAT MO CNpaBeAnBa CTOMHOCT Ha MOSYYEHOTO MM NMOASIEXALLOTO Ha MoslyYyaBaHe
nnawaHe M Bb3Me3asiBaHe, KaTo Ce OTUYMTA CyMaTa Ha BCUUKM TbProBCKM OTCTLIKM M KONIMYECTBEHU
pabatu, HanpaBeHu OT [py»xecTBoTo. lNpu 3aMsiHa Ha CXOAHW aKTMBWM, KOWTO MMAaT CXOAHa LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepvpa npuxoau.

Mpv npogax6a Ha CTOKKM, MPUXOALT Ce NPU3HaBa, KOraTo Ca U3Mb/IHEHN CleAHUTE YCIOBUS:
» 3HAUMTENTHWTE PUCKOBE M MOM3U OT COOCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

» He e 3ana3eHo MpOoAb/HKABALO yyacTUe B YNpaB/IEHUMETO Ha CTOKUTE MM edEKTUBEH KOHTPON
BbPXY TSX;
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» CyMaTa Ha npuxoaa Moxe Aa 6bae HaaeXAHO OLeHeHa;
» BEPOATHO € MKOHOMMNYECKUTE U3roaun OT CAEeNKaTa Aa 6baat nony4yexHu,

» HanpaBeHUTE pa3xoan UIn Te3n, KOUTO NpeacTon aa 6baaT HanpaBeHW MOrat HaaEXaHOo Aa 6baat
OLlEHEHMN.

MpuxoabT, CBbP3aH CbC CAesika No npefocTaBsAHe Ha YCNyrn, ce npusHaea, KoraTo pe3ynTtaTtbT OT
cAenKaTa MOXe HaaeXaHO Aa Ce OLEHN.

OnepaTmBHUTE pa3xoaun ce npusHaeaT B OTuyeTa 3a nedyanbata unu 3arybata v Apyrus BceobxBaTeH
[I0OXOA, B MOMEHTa Ha MNOM3BaHe Ha yciyrata WM KbM AaTaTa Ha TAXHOTO Bb3HMKBaHe. PasxoauTe no
rapaHuMn ce npu3HaBaT M Ce OTpassBaT Cpelly HanpaBeHaTa MpoBM3WUA NpU MpuU3HaBaHE Ha
CbOTBETHUS npuxod. MpuxoanM M pasxoau 3a NUXBU Ce OTYMTAT Ha MPUHLUMNG Ha HaYUCIIEHMETO.
MonyyeHUTe AMBUAEHTM, C M3K/IIOYEHME Ha TE3M OT WMHBECTULMM B acoLUMMpaHU [pYXecTBa, ce
NPU3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeseHune.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uHaHcoBUTE OTYETUM Ha [pyXecTBOTO Ca W3roTBeHn B Obnarapckm nesa (nB.) M ToBa €
(yHKUMOHanNHaTa BanyTa Ha [py>ecTBoTo.

Cpenkute B 4yXAecTpaHHa BanyTa Ce€ OTyMdTaT MpU  MbPBOHAYaSIHOTO MM MPU3HABaHE BbB
(PyHKUMOHanNHaTa BanyTa Ha [pyXecTBOTO MO oduumanHus obMeHeH KypC 3a AeHs Ha CaenkaTta,
(obsiBeHMa UKCUMHI Ha bbnrapcka HapoaHa 6aHka). MpuxoauTe M pasxoamTe OT KYPCOBW PasfvKy,
KOUTO Bb3HMKBAT MNPV YPEXAAHETO HA TE3M CAENKM M MPEOLIEHSBAHETO Ha MapuU4HUTE MO3vumM B
Yyy)KAecTpaHHa BanyTa B Kpasi Ha nepuoa, ca oTpaseHn B OTyeTa 3a nevanbarta wim 3arybata u
ApYrus BCeobxBaTeH AOXOA Ha peaa “Apyrn (MHAHCOBM NpUXOAU U pasxoamn”.

BanyTHuaTt 6opa B bbnrapusi e BbBeaeH Ha 1 tonu 1997 r. B M3Mb/HEHWE Ha MpenopbKUTE Ha
MexayHapoaHust BanyteH ®oHg (MB®) u mbpBOHauanHO CTOMHOCTTAa Ha 6bnrapckus neB 6e
(drKCMpaHa KbM CTOMHOCTTA Ha repMaHcKaTa Mapka B CboTHoweHue 1:1. Cnea BbBeEXAAHETO Ha
€BpoTO 6barapckuaT ne. 6e pukcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLMKN B Yy)XXAECTPaHHa BaslyTa Ce NPensuncsIsiBaT, M3Mon3Baniku 3aKMIOUUTENHUS KypC.
HenapuyHuTe no3vuuM, KOUTO Ce BOAAT MO MCTOpPMYECKA LEHa B 4yXAeCcTpaHHa BanyTa ce
NpensuncnaBaT, M3ron3Baiku OBMeHHMsI KypC KbM JaTaTa Ha caenkata. Hemapuunute nosuvuuu,
KOUTO Ce OUeHsiBaT MO CrpaBedsnBa CTOMHOCT BbB BaslyTa, Ce NPEU3UYNCnisBaT MOCPEACTBOM
0OMeHHUTE KypCoBe KbM AaTaTa Ha OLEHKa Ha CripaBeanvMBaTa CTOMHOCT.

2.8 OTuMTaHe Ha JIM3UHIOBUTE [OroBOPU

B cboTBeTCTBME C M3UCKBaHMATA Ha MCC 17, npaBaTa 3a pa3nopexaaHe C akTUBa Ce MPEXBbPNAT OT
NU3NHroAaTenst BbpXy JIM3WMHronosiyyatenss B C/lyyauTe, B KOUTO JIM3MHIOMOMy4YaTensiT roHacs
CbLLECTBEHUTE PUCKOBE U Bb3HArpaXxaeHusi OT COBCTBEHOCTTA Ha HAaeTUsl aKTUB.

AKTUBBLT Ce 3aBexaa B 6anaHca Ha nnaunHronosiydatenda no no-HUCKaTa OT [ABETE CTOMHOCTU —
cnpaBeanmneaTa CTOMHOCT Ha HaeTUs aKTUB W HaCcToslaTa CTOMHOCT Ha MUHUMANHWUTE JI3MHIOBU
nnawaxus. B 6anaHca ce OTpa3dBa U CbOTBETHOTO 3aAb/DKEHUE MO CbVIHaHCOB JIN3NHI, HE3AaBUCUMO OT
TOBa Aa/in 4acCT OT JIN3BNHIOBUTE NNallaHUA Ce€ AbJIXAT aBaHCOBO MpU CK/IHOYBAHE Ha A0rosopa 3a
CbVIHaHCOB JIN3NHT.

Bnocneacreme Nu3MHroBuTe nallaHus ce pasnpesensr mexay d)VIHaHCOB pa3xoa U HaMalleHME Ha
HENNATEHOTO 3aAbJ/IXEHNE NO CbVIHaHCOB JIN3UNHT.

AKkTMBUTE, NpMAobUTN NpU ycnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpTU3MpaT B CbOTBETCTBUE C
n3nckBaHmATa Ha MCC 16 nnmn MCC 38.
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BcMukn ocTaHanuM NM3WHIOBM [OrOBOPM CE CUYMTAT 33 OMEpaTMBHU  JIM3UHIOBM  [10rOBOPM.
OnepaTMBHUTE NN3MHIOBM M/allaHWUa ce NPU3HaBaT KaTo pasxoau Mo NuHeWHust Metod. Pasxoau,
CBbp3aHM C NOAAPBXKA W 3acTpaxoBKW, Ce OTpa3siBaT KaTo pasxoau B OTyeT 3a nedyanbata uam
3arybaTta u apyrus BceobxBaTeH A0X04 KbM MOMEHTA Ha Bb3HUMKBAHETO MM.

2.9 ®DUHaAHCOBU aKTUBMU

®uHaHCOBUTE aKTWUBW BK/IKOYBAT MNAapUYHW CpeacTsa u CbMHaHCOBM WHCTPYMEHTU. PUHaHCOBUTE
MHCTPYMEHTU C U3KJTIOYEHUE Ha XEAXMPALUNTE UHCTPYMEHTU MOraT Aa 6baar pa3aeneHn Ha cnegHnTe
KaTeropmmn: Kpeantn n B3EMaHud, Bb3HUKHaA/IN MbpBOHA4a/lHO B NPEANPUATUETO, (bl/lHaHCOBVI adKTUBHU,
ObpPXXaHW 3a TbpryBaHE, MHBECTULIMN, AbpP>XaHW A0 Naaex, u q)VIHaHCOBM dKTUBU Ha pa3nosio>KEHNE 3a
npo,u,a>|<6a. OUHaHCOBUTE aKTMBWM Ce OTHACAT KbM pas/IMYHUTE KaTeropuv B 3aBUCMMOCT OT LeNTa, C
KOATO Ca I'IpVIﬂO6VITVI. lMpyHaaNexxHoCTTa UM KbM CbOTBETHaTa KaTeropus ce npepasriexzaa KbM BCeKu
OTYETEH nepunoa.

durHaHCOBUTE aKTMBK Ce NpuM3HaBaT Ha AaTaTa Ha CAesiKaTa.

duHaHCOBUTE aKTUBM Ce NpU3HaBaT MbpBOHA4Ya/lHO MO C66€CTOI\;1HOCT, KOATO € cCnpaBeaMBaTta
CTOMHOCT Ha NMaTeEHOTO Bb3Me3AsiBaHE U CbOTBETHUTE pa3xoaun no caenkata.

OTnMcBaHETO Ha (MHAHCOB aKTMB CE W3BbPLLUBA, KOorato [lpy)XeCTBOTO 3arybu KOHTPON BbpXy
[OrOBOPHUTE NpaBa, KOWTO CbCTaB/sIBAaT (DMHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npaeaTa 3a
noslyyaBaHe Ha Napu4HM NOTOLM, MM € NPEXBbP/IeHa 3HauMMaTa YacT OT PUCKOBETE U M3roaute oT
cobcTBeHoCTTa. TecToBe 3a 0be3LeHKa ce M3BbpLIBAT KbM BCSIKa AaTa Ha M3roTesHe Ha GanaHca, 3a
[Aa ce onpedenu Aanv ca Hanvue OBeKTMBHM [0KasaTeslCTBa 3a HanMuMeTo Ha obesleHka Ha
KOHKPETHM (DMHAHCOBWM aKTMBWU UNW rpynn hMHAHCOBU aKTUBW.

JInxBeHWTe nnawaHus M Apyrn napudyHU MoTouW, CBbP3aHW C NpUTEXaBaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a nevanbata wnu 3arybata v Apyrusi BceobxBaTeH A0X0A Mpu
NoNly4aBaAHETO MM, HE3ABMCMMO OT TOBA KaK Ce ouleHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaHCOBUS
aKTUB, 32 KOWTO Ce OTHAcCHT.

NHBecTMunn, AbpxaHu [0 Nagex, ca (PUHAHCOBM MHCTPYMEHTUM C (UKCUpaHU WU onpeaensieMm
nnawaHnsa 1 onpeaeneHa AaTta Ha nagexa. MHeBectuumuTe ce onpeaensT KaTto AbpXaHu A0 Nnajex,
aKO HaAMEepeHWMETO Ha PbKOBOACTBOTO Ha [lpy>KeCTBOTO € Aa MM AbpPXW A0 HACTbMBaHe Ha nagexa uM.
MHBEeCTUUMNTE, AbpXaHWM A0 Mafex, MocneaBallo Ce OLEeHsIBaT MO aMopTM3MpaHa CTOMHOCT 4pes
MeTofda Ha edekTuBHaTa nvxeBa. B gonbiHeHWe npuv Hanuumeto Ha obe3ueHka Ha WHBECTMUMSATA
(PMHAHCOBUSIT MHCTPYMEHT Ce OLIEHSIBA MO HACTOSIA CTOMHOCT Ha W3YMCIIEHUTE MapUYHM MOTOLM.
Bcuukn npomMeHM B nNpeHOCHaTa CTOMHOCT Ha MHBECTMUMSATA ce oTtuutaT B OTYeT 3a nevanbata unu
3arybata n gpyrns sceobxsaTeH A0xo0A.

®OVHAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
noslyyaBaHe Ha nedvanba BCIEACTBME KPaTKOCPOYHMTE KONebaHusi B LEHaTa MM AMTbPCKUS Map.
[lepvBaTuBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO HE Ca CrneuuanHo onpeaeneHn u edeKkTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacuuuMpaT KaTo AbpXKaHW 3a TbpryBaHe. ®UMHAHCOBMTE aKTUBM,
AbPXaHW 3a TbpryBaHe, MbpBOHAYa/lHO Ce Mpu3HaBaT Mo Ce6eCTOMHOCT, KOSITO € CrnpaBeasvMBaTa
CTOVMHOCT Ha MNaTEHOTO HacpellHo Bb3Me3assaHe. Cnea MbpBOHAYaNHOTO Npu3HaBaHe (pUHaHCOBUTE
MHCTPYMEHTU OT Ta3n KaTeropusi ce OLUEHsIBAT MO CrpaBeAsiMBa CTOMHOCT, C U3KJ/IlOYEHUE Ha Te3u, 3a
KOUTO HsIMa KOTMPOBKM HA MasapHaTa LEeHa Ha aKTMBEH Masapy YMsTO CrnpaBeasiBa CTOMHOCT He
MOXe Aa 6bae HaaexaHo onpepaeneHa. MocnegHWTe ce OUeHsIBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha ehEKTUBHUS JIMXBEH MPOLIEHT UK Mo Ce6ECTOMHOCT, B ClyYall Ye HaMaT MKCMpaH naaex.

®UHAHCOBN aKTUBK Ha pPa3nosoXXeHNE 3a npo,ua>|<6a Ca OHe3n q)I/IHaHCOBM dKTUBWU, KOUTO HE Ca
KpeautTn " B3€MaHUA BbB3HUKHAIMNM B MNPEANPUATUETO, WUHBECTUUUN, AObpXaHW A0 nNaaex, Win
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(bMHAHCOBM aKTMBM AbpXXaHM 3a TbpryBaHe. PMHAHCOBUTE aKTMBM OT Tasu KaTeropusi NocneaBallo ce
oLeHsIBaT MO CnpaBeAvBa CTOMHOCT, C U3KJTIOUYEHME Ha TE3U, 3@ KOMTO HsIMa KOTUPOBKM Ha NasapHaTta
LleHa Ha aKTMBEH Masapu YMSTO CnpaBeasiMBa CTOMHOCT He MoXe Aa 6bAe HaaeXAHO onpeaeneHa.
MocneaHWTe ce OLUEHsBAT MO aMOpPTU3MpaHa CTOMHOCT MO MeTofa Ha edEeKTUBHUS NIMXBEH MPOLEHT
NN No cebeCToMHOCT, B Cly4Yal Ye HaMaT PUKCMpaH Nagex.

MpoMeHWTE B CripaBeannBaTa MM CTOMHOCT CE€ OTpassiBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
HaTtpynanuTte neyanbu u 3arybum oT ¢MHAHCOBM MHCTPYMEHTM Ha pa3nofioXXeHwe 3a npogaxba ce
BktouBaT B OTUeT 3a nevanbata wam 3arybata u Apyrus BceobxBaTeH 40XO[ 3a OTYETHMS MEepUo[,
KoraTo (PMHaHCOBUAT MHCTPYMEHT 6bae npodadeH unmn obesueHeH.

Kpeantn n B3eMaHus, Bb3HMKHANM MbpBOHAYanHo B [py>KeCcTBOTO, Ca (PUHAHCOBWN aKTUBM Cb34aAeHM
OT NpeanpusaTUETO MOCPeACTBOM AMPEKTHO MpefoCTaBsiHE Ha napu, CTOKU WM YCIyrM Ha AajeH
pebutop. Te ca HeaepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpaT Ha aKTMBEH mMasap.
Kpeautute un B3eMaHusiTa MOCNEABALLO CE OLEHsIBAT MO aMOpPTM3MPyeMa CTOMHOCT WM3MON3Baliku
METOAbT Ha edeKkTUBHATA IMXBA, HaMaNleHa C pa3Mepa Ha obesueHkaTa. [TpoMsiHa B CTOMHOCTTa UM ce
oTpassasa B OTyeT 3a neyanbata nnu 3arybata u apyrmus BceobxsaTeH A0X04 3a nepuoaa.

TbproBckMTe B3eMaHUsi Ce 06e3lUeHsiBaT, KoraTo € Hanuue O6eKTMBHO [0KasaTesncTBo, uye
[pyXecTBOTO HsIMa fJa € B CbCTOsiHME [a Cbbepe cymMuTe Ob/HKMMU My B CbOTBETCTBME C
OpurMHanHuTe ycnosus Mo caenkata. CymaTa Ha obe3leHkaTa ce onpeaens KaTo pasfivka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HacTosiLLaTa CTOMHOCT Ha 6bAelunTe NapUyHN NOTOLM.

2.10 NMapu n napyHN eKBUBAJIEHTHU

Apy>XecTBOTO OTYMTA KaTo Mapu M NapuyHM CPeacTBa HalIMYHWUTE Mapy B 6pol, napuyHu cpeacTsa no
6aHKOBM CMETKW, AEM03UTN, KPaTKOCPOYHM W BUCOKONIMKBUAHW WHBECTULMW, KOUTO Ca JIECHO
obpalllaeMy B MapUyeH EKBUBANIEHT U CbAbPXKaT HE3HAUYUTENIEH PUCK OT MPOMSIHA B CTOMHOCTTa CU.

2.11 Kanutan
AKLMOHEPHUST KanuTan Ha [py>KecTBOTO OTpa3siBa HOMUHANHATa CTOMHOCT Ha EMUTUPAHNUTE aKLMM.

MpeMUNHNAT pe3epB BKJIHOYBA MOJyYeHaTa NpemMusi Mo eMUTUPaHN akuMn. Pa3xoauTe Nno eMUTUPAHETO
HE Cca BKJIIOUYEHM B CTOMHOCTTA Ha AOMb/IHUTENHUS KanuTan.

MpeoLeHbYHUAT pe3epB ce CbCTOM OT Mevanbu M 3arybu, CBbp3aHM C MPEeOLEeHKa Ha onpeaeneHu
KaTeropum h1HaHCOBM aKTUBM, UMOTM, CrPaam, MaLMHU U CbOPBKEHMUSI.

®uHaHCoBUAT pe3ynTaT BK/OYBa TEKYLLUA 3a NeEpUoaa CbVIHaHCOB pe3ynTtaTt U HaTpynaHUTe ne4anéu n
HEMOKPUTH 36FY6VI, onpeaneneHn ot OtyeT 3a nevanbata nnm 3ary6aTa n apyrusa BCeobxBaTeH AOXOA.

2.12 NMNeHCMOHHM 1 APYIU 3aAb/DKEHUS KbM NepcoHana

[py>XecTBOTO He e pa3paboTBano U He npwunara NJaHoBE 3a Bb3HArpaXAeHUst Ha CYXUTenuTe cnea
HanyCcKaHe MUAx ApYry ObAroCPOYHM Bb3HArpaXXaeHWs U NaHoBE 3a Bb3HarpaXKAeHUsl Clea HamnyckaHe
nnn noa opmaTta Ha KOMMEHCALUMM C akKLMK UK C ASNIOBE OT COBCTBEHMS KanuTar.

E,DY)KeCTBOTO OTYUTA KPATKOCPOYHU 3aAb/DKEHUA NO KOMMNEHCUPYEMU OTMYCKU, Bb3HUKHAJIM Ha 6a3a
HEM3Nnon3eaH MniateH roguieH OoTnyCckKk B CNy4YaunTe, B KOUTO CE€ O4YaKBa OTMYCKUTE Aa BBb3HUKBAT B
paMKUTE Ha 12 Meceua cnea natata Ha OTYETHUS nepunoj, npes KOWTO HaeTuTe fimua ca nosoXuim
TPpyAa, CBbp3aH C TE3U OTMYCKWU. KpaTKOCpO‘-IHMTe 3a4bJ/IXEHNA KbM MEPCOHaNa BKMKOYBAT HAaAHULMN,
3aniatm u counanHun oCUrypoBKu.
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2.13 ®nHaHCcOBM NacuBu

®OUHAHCOBMTE MACKMBM BK/OYBAT GAHKOBM 3aeMW M OBbPAPAdTM, TbProBCKU U APYrM 3afb/DKEHUS U
3a[Ib/DKEHNS MO (DPUHAHCOB JIN3VHT.

®duHaHCOBUTE MacMBM Ce NpU3HaBaT ToOraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/DKEHUE 3a MnallaHe
Ha MapuyHU CymMn UK Apyr PUHAHCOB aKTUB Ha APYro NpeanpusiTue Wan AOroBOpHO 3aAb/DKEHWE 33
pa3MsiHa Ha (UHAHCOBM WMHCTPYMEHTW C ApPYro npeanpusaTve npu noTeHuManHo HebnaronpusaTHW
ycnoBusl. Bcuuku pasxoam, CBbp3aHM C NIMXBM, Ce Npu3HaBaT KaTo mHaHCOBM pa3xoan B OT4eT 3a
neyanbata nnu 3arybata n apyrus BceobxsaTeH A0X0A.

BaHkoBWTE 3aeMM Ca B3e€TM C LEN AbJIrOCPOYHO MoAnoMaraHe AenHocTTa Ha [pyxectBoTto. Te ca
oTpa3eHu B 6anaHca Ha [py>XecTBOTO, HETHO OT Pas3xoAWTe Mo MosyYaBaHETO Ha KpeauTa. GMHAHCOBY
pa3xoamu KaTto MpeMus, nnatuMa Mpu ypexaaHe Ha Abfra unv o6paTHOTO My W3KYMyBaHe, M Npeku
pa3xoau Mo caenkaTta ce oTHacaT B OTUeT 3a nevyanbaTa wnuv 3arybaTa v Apyrust BCeobxBaTeH O0XoA
Ha NPUHLUMNA Ha HAYUCIIEHMETO, NPU U3MON3BaHE Ha MeToAa Ha edeKkTMBHATa /IMXBa M ce NpubaBsaT
KbM MPEHOCHATa CTOMHOCT Ha (DMHAHCOBMSI MACKB A0 CTEMEHTA, B KOATO Te HE Ce ypexaaT KbM Kpas
Ha Nepuoaa, B KOWTO Ca Bb3HMKHA/IN.

3agbmkeHusaTa no CbVIHaHCOB JIBUHI Ce oueHdaBaT MNo MNbpBOHAYallHa CTOl‘/JIHOCT, HaMalneHa C
KanntanoBnsa €/IeMEHT Ha JIM3UHIroBaTa BHOCKaA.

TbproBckuUTe 3a4b/HKEHUSA Ce NPU3HaBaT MbpBOHAYasHO MO HOMWHAasHa CTOMHOCT W BMOCNEACTBUE CE
oueHsBaT Nno aMopTusnpyema CTOl\/JIHOCT, HaMalieHa C nnawaHusa no ypexaaHe Ha 3aAb/MKEHUETO.

AvBnaeHTUTE, NNaTUMM Ha akuuoHepuTe Ha [pyXeCcTBOTO, Ce Mpu3HaBaT, KoraTo AMBUAEHTUTE ca
onobpenn Ha ObwoTo cvbbpaHMe Ha akunoHepuTe.

2.14 [lpyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NAacUBU

MpoBuU3NUTE, NPEACTaBNABALM TEKYLM 3aAb/HKEHWA Ha [py)XeCTBOTO, MpOM3TUYALLM OT MUHANIU
CbOMTHSA, YPEXKAAHETO Ha KOETO CE OYaKBa Aa MopoAM HEOBXOAMMOCT OT U3XOASALL, MapuyeH NoToK OT
pecypcu, ce MNpusHaBaT KaTo 3aab/hkeHus Ha [pyxecTBoTo. [poBM3MMTE Ce MNpU3HABaT TOraea,
KOraTo Ca U3Mb/IHEHU CNEAHUTE YCNIOBUA:

» [py>XeCTBOTO MMa CeraliHO 3aAb/HKEHMSI B PE3YNTaT OT MUHANIN CbOUTUS;

» ¥Ma BEpOATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo Aa 6bae HeobxoamM MoTOK pecypcu 3a Aa bbae
ypeaeHO 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBEHa HaaeXAHa OUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTa, npu3HaTa KaTo MpoBM3Ws, NpeacTaBnsBa Han-gobpaTta npubnuauTenHa oOueHka Ha
U3XOASLUMTE MAPUYHM NOTOLUM OT pecypcu, HeobxoamMMm 3a ypeXxAaHETO Ha HACTOSsILLOTO 3a4b/IKEHME
KbM faaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Ta3n Hail-aobpa npubnnauTenHa oueHka
[py>XecTBOTO B3MMa Mo BHMMaHWE PUCKOBETE M CTEMEHTA Ha HECUIyPHOCT, CbIbTCTBALLA MHOMo OT
CbOUTHSITa M 0B6CTOATENCTBA, KAKTO M edheKTa OT MPOMsiHaTa Ha CTOMHOCTTa Ha MapU4YHWUTE CPeaCTBa
BbB BPEMETO, KOraTo Te UMAT 3HAUUTENEH eeKT.

MpoBu3uUTE Ce MpernexaaT KbM Bcaka H6anaHcoBa AaTa M CTOMHOCTTA MM Ce KOpUrvpa, Taka ye Aa
OTpasu Haii-gobpaTta npubnu3MTeNHa OLieHKa KbM JaTaTa Ha 6anaHca. AKO Beye He e BEpOsTHO, Ye
e e Heo6XoaMM M3XOAsLL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKEHMETO, TO MPOBU3MATA CleaBa aa
ce oTnuiLe.

[lpy>XeCTBOTO HE MpW3HaBa YC/IOBHM aKTUBM, Tbi KaTO MPU3HABAHETO UM MOXE Aa MMa 3a pe3ynTar
NPU3HABAHETO Ha [10X0A, KOMTO MOXE HUKOra Ja He 6bae peanvsupaH.
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2.15 [loroBopM 3a CTPOMUTEJICTBO

[loroBop 3a CTpoOUTENCTBO € A0roBop, B KOWTO e AOroBopeHO KOHKPETHO U3rpaxaaHe Ha akKTuB Wi Ha
CbBKYMHOCT OT aKTUBU, KOUTO Ca B TACHa B3aMMHa Bpb3Ka Win B3aMHa 3aBUCMMOCT MO OTHOLLUEHMNE Ha
TAXHOTO NPOEKTUPAHE, TEXHONOINA U qJYHKLI,MFI, Kpal‘/JIHa uen nnn npeaHasHa4veHune.

JoroBop Ha 6asa Ha TBbpAa LEHa € AOroBOp 3a CTPOMTENCTBO, KOWTO € CKIOYeH Ha TBbpaa
[IOrOBOPHA LIEHA WM TBbPAA €AMHMYHA LIEHA Ha rOTOBMS MPOAYKT, KOSATO B HAKOW Cllyyan e
06-Bbp3aHa C K/1ay3u 3a NoBuLIABAHE Ha pa3xoamuTe.

JoroBop Ha 6a3a “pasxoau nnC” € O0oroBop 3a CTPOWUTENCTBO, MpW KOWTO Ce Bb3CTaHOBSABAT
[OMNYCTUMWUTE MW OnpefeneHuTe Mo ApYr HauvMH pa3xoau M/oC MPOLEHT KbM Te3W pa3xoan wunw
TBbPZO Bb3HArpaXKaeHue.

CK/II0YEHUTE M [eWCTBALLM Mpe3 TEKYLLMA OTUETEH NEPUO/, AOroBOPU Ca Ha 6asa TBbpAa LieHa.

MpuxoanTe Mo A0roBopa Ce OLIEHABAT MO CrpaBeaMBaTa CTOMHOCT Ha MOYYEHOTO MM NOANEXALLO
Ha Mony4YaBaHe Bb3HArpaXKAeHWe M BKOYBAT MbpBOHAYasHaTa CyMa Ha Mpuxoaa, AOroBOPEH B
[I0rOBOPA; U3MEHEHUS B CTPOUTENHUTE paboTu, U3MMALLAHETO Ha UCKOBE M MaTepuanHu CTUMYNU A0
CTENEHTa, B KOATO € BEPOSITHO Te [la A0BeAaT A0 peannsmpaHe Ha NpuMxoam M CbluuTe MoraT Aa 6baaT
HaAeXAHO OLEeHEeHW.

Pa3xoauTe no AoroBopa BKIHOYBAT:

. pa3xoau, KOMTO ca MPSKO CBbP3aHWN C KOHKPETHUSI 0r0BOP;

. pasxoflM, KOUTO Ce OTHAaCAT KbM JEMHOCTTa MO [A0roBopa KaTo LUSIo M MoraT Aa 6baar
pa3npeaeneHy KbM A0roBopa;

. TakuBa Apyrv pasxofu, KOUTO MoraT fa 6bAaT KOHKPETHO HAYMC/IEHM Ha KIIMEHTa CbrIacHO

yCnoBusaTa Ha Aorosopa.

KoraTto pe3ynTaTbT OT enH [0roBop 3a CTPOMTENCTBO MOXeE Aa 6bAe OLEHEH HAAEXAHO, NPUXOANUTE U
pa3xoamuTe, CBbpP3aHM C AOrOBOpa 3a CTPOMTESNICTBO, CE NPU3HABAT KaTo MPUXOAM W pasxoau 4upes
OTYUMTAHE Ha €eTana Ha M3MbJHEHME HA [OOroBOpHaTa AEMHOCT HA Kpas Ha OTYETHWUSI Mnepuoa.
OuakBaHWTe 3arybu no AoroBopa 3a CTPOUTESICTBO HE3abaBHO Ce NpKU3HaBaT KaTo pa3—Xof.
M3BbplUeHM pa3xoau MO AOroBOpa, KOMTO CE OTHACAT 3a ObAely AeWHOCTM Mo A0roBopa ce
NPU3HABAT KaToO aKTMB MPU YC/IOBME, Y€ € BEpoSTHO Te Aa 6bAaT Bb3CTaHOBEHW. TakuBa pasxoam
NpeacTaBnsBaT CyMa, Ab/DKMMA OT K/MEHTA M Ce KIacuduumpaT KaTo HE3aBbplueHM paboTu Mo
AOroBopa.

ETanbT Ha 3aBbpLIEHOCT Ha JaAeH [OroBOp 3a CTPOMTESICTBO CE OMNpeaesnsi Ype3 CbOTHOWEHMETO Ha
yacTTa OT pasxoauTe MO [AOroBOpa, HAmMpaBeHW 3a M3BbPLIEHaTa A0 MOMeHTa paboTa, KbM
npeaBuaeHnTe 06LLM pasxoam no AoroBopa.

MeXAUHHMUTE MnawaHusl M MOJIYYEHUTE OT K/IMEHTUTE aBaHCM 4YEeCTO He OTpassBaT M3BbpLIEHaTa
paboTa.

KoraTo pe3syntatuTe OT AaZleH A0roBop 3a CTPOMTENCTBO He MoraT Aa 6baaT HaAEXAHO OLEHEHM,

npuxoamte TpsibBa Aa 6bAAT MPU3HATM CaMo AOTONKOBA, [OKONKOTO € BEPOATHO HamnpaBeHuTe
pa3xoau no AoroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe Mo AoroBopa TpA6Ba Aa 6bAaT MpU3HATU KaTo pasxod 3a nepuoaa, Npe3 KOUTo ca
HanpaBeHW.

Korato nMa BeposTHOCT 0blaTta CyMa Ha pasxoauTe Mo A0roBopa Aa npesuilaBa obuliaTa cyMa Ha
NPUXoAMTE Mo [0roBopa, OYakBaHUTE 3arybu He3abaBHO Ce MPU3HABAT KaTo pasxof.

MNpunaraHe Ha KPMC®O 15 CrniopazyMeHus 3a CTPOUTENICTBO Ha HEABMXXMMW UMOTU
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Pa3zsicHeHMeTO ce npwniara 3a CYETOBOAHOTO OTYMTAHE Ha MPUXOAUTE U CBbpP3aHUTE pa3xoau Ha
npeanpuaTna, KOUTO npeanpueMart CTpoOUTENCTBOTO Ha HEABUXMM WUMOT MpPAKO WM Ypes
noan3nbaHuTenn. O6xeaTta e OCHOBHO 3a CTPOUTENCTBO Ha HEABMXXNM UMOT, HO TaKMBa Cropa3yMEHUA
MOXE Aa BKJIIOYBAT U AOCTaBKaTa Ha CTOKU U YCNYT .

[py>XecTBOTO onpeaens OTAENHO 3a BCAKO CNopa3yMeHue 3a CTPOUTENICTBO Ha HeABMXUM MMOT, Janu
nonaaa B obxeata Ha MCC 11 wnn MCC 18. OnpegensiHeTO 3aBUCK OT YCNOBUSTa Ha CriopasyMeHNETo
N BCUYKM NpUAPY>XaBalm ro akTtn n obcToaTencraa.

MCC 11 ce npunara, KOrato Crnopa3yMEHMETO OTroBapsi Ha JAedpuHuuMsaTa Ha [OroBoOp 3a
CTPOUTENCTBO: ,A0rOBOP, B KOWTO € KOHKPETHO [OroBOPEHO M3rpaAaHeTO Ha akTUB WM Ha
CbBKYMHOCT OT aktueu ..". CnopasymMeHue 3a CTPOUTENCTBO Ha HeABMXKMM WMMOT OTroBaps Ha
AedbUHMUMATA Ha [AOroBOp 3a CTPOMTENCTBO, KOraTo KymnyBaybT € B CbCTOSSHME [Aa onpeaenm
OCHOBHUTE CTPYKTYPHM €N1eMEHTU Ha npoeKTa Ha HeaBMXUMUS WMMOT npeau 3anoyBaHe Ha
CTPOUTENCTBOTO W/MNW Aa onpeaenyM OCHOBHM CTPYKTYPHW MPOMEHW B npoueca Ha CTPOMTENCTBOTO
(He3aBMCMMO Aanu ynpaxkHsiBa Ta3nm Bb3MOXXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENICTBO BK/IIOYBA CbLUO BCAKAKBM [OrOBOPU WU
KOMIMOHEHTW 3a NpeAoCTaBsHE Ha YCIyru, KOUTO ca NPSKO CBbP3aHU C U3rpaXkaaHeTO Ha HeABMKUMUSA
nMoT. KoraTo cnopasyMeHMeTo e B paMkuTe Ha obxsaTa Ha MCC 11 u pe3ynTaTbT OT HEro Moxe
HageXxaHo Aa 6bae oueHeH, [Ipy»ecTBOTO nNpu3HaBa nNpuxoauTe Ha 6asaTta Ha eTana Ha 3aBbpLUEHOCT
Ha [I0roBOpHaTa AEMHOCT B cboTBeTcTBME ¢ MCC 11.

CnopasyMeHune 3a CTPOMUTENICTBO Ha HEeABWMXXWMM MMOT, B KOETO KynyBauuMTe MMaT CamMO OrpaHuWyeHa
Bb3MOXHOCT Aa BAMSIAT Ha NPOeKTa Ha HeABMXXUMUS MMOT, HanpuMmep da usbepat npoekT nsmexay
HAKOMIKO BapuaHTa, paspaboTeHu oT [Ipy>KeCTBOTO MAM Aa HanpaBsT CaMO MUHUMANIHU MPOMEHU B
OCHOBHWS NPOEKT, e crnopasyMeHune 3a npogaxba Ha cTokn B obxsaTta Ha MCC 18. CrnopasyMeHneTo
MOXe [a He OTroBaps Ha AedvHULMSATa Ha AOroBOp 3a CTPOUTENCTBO M CliedoBaTeNHO Torasa nonaga
B obxsaTta Ha MCC 18.

KoraTo no crnopasymMeHue He ce M3WCKBa fa ce NpuaobuBaT M AOCTaBAT CTPOUTENIHWM MaTepuanm,
CropasyMeHeTOo MOXe Ja e CaMo 3a NpeaocTaBsHe Ha ycnyrn B cboteeTcTBue ¢ MCC 18 n npuxoaute
ce npu3HaaT Ha 6a3aTa Ha eTana Ha 3aBbPLIEHOCT Ha cAenkaTa, KaTto ce npunara MeToAbT Ha
MpoLEHTa Ha 3aBbpLUEHOCT.

Korato ot [lpy>XecTBOTO Ce U3nCKBa Aa NpeaocTaBs YCIyrn n CTpOUTENHUM MaTepuany, 3a Aa U3MbJHN
CBOETO AOroBOPHO 3aAb/HKEHNE 3a NPEAOCTaBAHE HA HEABWKMM MMOT Ha KynyBaya, Cropa3yMeHMETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepumuTe 3a NpusHaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCcTBOTO MOXe Aa NPexBbp/n BbpXYy KyrnyBada KOHTPONA W 3HAYUMTENHUTE PUCKOBE W MOM3N OT
COBCTBEHOCTTa Ha4 He3aBbpLIEHOTO MNPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCUMYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHseaT
HenpeKkbCHATO B NMpoueca Ha CTpoOUTENCTBOTO Zpy»XeCTBOTO Npu3HaBa npuxoaute Ha 6a3aTa Ha eTana
Ha 3aBbPLUEHOCT, KaTO Mpwiara MeToAda Ha MpoueHTa Ha 3aBbpllieHOCT. [pyXecTBOTO MOXe Aa
NPeXBbPN BbpPXy KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeaABMXXMMMS UMOT M3USI0 HaBeAHbX (Hanp. Npu 3aBbpluBaHe, MO BPEME Ha UNu cnej AoctaekaTta). B
TakbB Clyyan [pyXecTBOTO CreABa Aa Npu3Hae NpuUXoamuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato OT [pyXeCTBOTO Ce W3MCKBA Aa M3BbpLUK
AOMb/HUTENHA paboTa No Beye AOCTaBEHMS HA KynyBada HeABMXXMM MMOT, TO MpU3HaBa 3aAb/HKeHune
N pasxod. 3a4b/MKEHNETO Ce oueHsiBa B cboTBeTcTBMe ¢ MCC 37. KoraTto oT [pyXeCcTBOTO Ce U3NCKBA
[a OOCTaBu AOMb/HUTENIHM CTOKU WM YCNYrU, KOUTO Ca OTAENHO pas3rpaHUyMMmn OT Beye OCTaBEeHUS
Ha KynyBaya HeaBMXXUM MMOT, TO BeYye e pasrpaHnuniIo ocTaBaluTe CTOKM UM YCyrn KaTo OTAeNeH
KOMMOHEHT Ha npoaaxbara.
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BENE)XXKN KbM ®UHAHCOBUA OTHET

3. AMoTKn, MalunHuK, CbOpPDIKEHUSA, oGopynBaHe U UHBECTULIUOHHHN UMOTHU

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, O60pYﬂ,BaHeTO U MHBECTULMOHHMUTE MMOTM Ha [py>XXeCTBOTO
BKKOYBAT MMOTU, KOUTO CE AbPXXaT C UHBECTULUMOHHa LEN.

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

‘000 nB
HauyanHo canpo kbMm 1 AAnyapm 2014 r. 63 645

HoBonpuao6butun akTtuemn -
OTnNMCaHN MHBECTULIMOHHU UMOTH (44 924)
NMpeoueHkn Ha MHBECTULIMOHHU MMOTH Npe3 nepuoaa (8 266)

MHBeCcTMLMOHHM UMOTHU KbM 31.12.2014 1, B T.4.: 10 455
3eMu (MIHBECTULMOHHN UMOTH) 2691

WNHBECTMLIMOHHM NPOEKTU B MPOLIEC Ha U3rpaXkaaHe* 7 764
Kbm 31.12.2014r. 10 455

*YIHBECTULIMOHHHNTE MPOEKTY B POLIEC HA U3IPAXAAHE Ca MPEACTABEHU MOAPOBHO 110-4071Y.

MHBECTMUMOHHMTE WMOTW Ca MpPeACTaBeHM BbB (PUHAHCOBWUTE OTYETU Ha [py>XeCTBOTO KaTo €
M3MNoN3BaH MoJena Ha cripaBeanvBaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHUTE UMOTM MO MECTOMOJIOXKEHME:

OBEKT MECTONONOXXEHUNE

39.2349 % wup. vactm ot YMNU 11-26, keaptan N2 23 no nniaHa Ha rp. ['paa Nnoeaw., p-H MMagHo none
Mnoeaue, uenusT ¢ niowl ot 13,873 KB. M., BbPXy KOWTO € Yrpa)KHEHO
NpaBo Ha CTOeX U e n3rpageH Tbproecku LeHTbp — MNnosavs

boposeLl, K.k. boposeL,

IMnoLy HA OBEKTUTE KB.M.

39.2349 % wua. yactu ot YIMNW II-26, keaptan N2 23 no nnaHa Ha rp. 5443
Mnoeaue, uenusT ¢ niowl ot 13,873 KB. M., BbPXy KOWTO € YMpa)KHEHO
NpaBo Ha CTOeX U € usrpafeH Tbproscku UeHTbp — [nosavs

boposeLl, 9002

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [J1OL, 3aCTpPO€Ha OBLUA PASIbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJioLy B
oT KB.M.

nJjouwra
Ha obekTa

boposeL, 1928.58 21.42% 20 164
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NHBECTUUNOHHHN MPOEKTU B NMPOLEC Ha U3rpaxkgaHe B Xmndaan nesa.

HAMPABEHN
PASMEP WUHBECTUPAHMU WHBECTULMN

ETAN HA HA 0O  WHBECTUPAHM no BbAELLN
MPOEKT MPOEKTA MPOEKTA 01.01.2014 nee3 2014 31.12.2014 MHBECTUUMM

MPOEKT K.K. 3aBbpLUEH
BopoBel - x-1  rpy6 cTpoex

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

M3BbpLueHnTe npeoueHkn Ha MMCO 1 MHBECTULUMOHHM MMOTK NO CNpaBeAnnBa CTOMHOCT B XMNaam
neBa 3a nepvoaa 01.01.-31.12.2014 r. no 06eKkTK ca KakTo cneaga:

CTOHOCT CTOMHOCT
npeam cnen

MHBecTMUnoHeH obexkT npeoLeHkKa npeoueHKa npeoueHKa
BeHuMapk BusHec LieHTsp, 6yn.
Llapurpaacko woce - 3eMs 5217 (641) 4576
BeHuMapk BusHec LleHTsp, 6yn.
Llapurpaacko wwoce - crpaga 46 006 (5 658) 40 348
Ekckny3ns Ckun 1 Cna pesopT, K.K.
Boposel, 4 483 1967 2516
0610 NpeoueHKun: 8 266

4. Herekywmu (pMHaHCOBM aKTUBU

Mpe3 OTYETHUS Mepuoa, MpPU OCbLLUECTBSIBAHE Ha obuyalHaTa CM TbProBCcka [AEMHOCT,
Apy>XecTBOTO CK/ItouM [JoroBOp 3a SIM3MHI 3a COOCTBEHWUSI CU HEABMXXUM MMOT, Haxoasw, ce B rp.
Codums, 6yn. ,Uapurpaacko woce” N 159 n npeacraBnssawy TbproBcka n ohuc crpaga ¢ Noa3eMHU
rapaxu ,beHuMapk busHec LleHTbp” 1 AoroBopu 3a npeotaaBaHe noja HaeM Ha 06eKTn OT MocoYeHus
nUMOT. HacpelwiHa ctpaHa no nusuHrosus gorosop (JlmsuHrononydyaten) e ,JOHUK MPOMBPTUC AL,
EMK 203009202. JoroBopbT 3a SIM3MHI Ce CKIIYN Cnes NpeasapuTeniHOTO NMUCMEHO oaobpeHue Ha
»~OBEAVNHEHA BbJITAPCKA BAHKA" A/l, kaTO KpeauTop 1 areHT Ha kpeautopa HALUWMOHAJTHA BAHKA
HA MbPLUMA (NATIONAL BANK OF GREECE), knoH JIoHAOH. [1OroBOpbT 3a NIN3MHE Ce CKIK0YM 3a CPOK
ot 10 /pecet/ roamHn. LUeHaTta 3a npnaobmusaHe cobcTBeHOCTTa BbpXy MMoTa e B pa3mep Ha 23 000
000 /pBapecet u Tpn MunnoHa/ Eepo, 6e3 AAC. JimanHrononydatenst ,OHUK MPOMBPTUC A nma
npaBoTO Aa npuaobue cobcTBeHOCTTa BbpXy MMOTa no BCSKO BpemMe OT AEWCTBMETO Ha [loroBopa,
cneA 3annawlaHe Ha BCUMYKM AL/HKMMKM MO Aorosopa cyMu. JluxesaTta no [orosopa e B pa3Mep Ha
TpuMeceuyHns EURIBOR no Pointepc, nntoc HagbaBka B pa3Mep Ha 2.5 /aBe usno u net pecetu/
nyHKTa rogmwHo. TpuMeceuHnat EURIBOR ce onpepens Ha 6a3za odwvumanHo nybnmnkyBaHWs Ha
cTpaHuumTe Ha Pointepc B 11:00 yaca Greenwich Mean Time Ha nocneaHusi paboTeH AeH Ha BCeKU
Mecel M BaXKu 3a uenus cneagall Mecel.JIM3MHroBuTe BHOCKM Ce 3ansallaT eXxXeMeceyHo, CYMTaHo OT
Aatarta Ha KoATo JIM3nHronony4aTensaT nosyyn nbpBaTa HAaeMHa LeHa Mo CKAKYEH OT Hero A0oroBop
3a NpeoTAaBaHe noj HaeMm Ha MIMoTa Wiu 4YacTu OT Hero, Ho He No—KbcHo oT 01.06.2015r.

CpOKOBeTe, KaKTO W CeraliHaTa CTOMHOCT Ha MUHMUMANHUTE JIM3MHIOBN BHOCKM Ca npeaCTaBeEHU NO-
A0NYy KaKTO cnejBa.
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MuHMMaNHU NM3MHIOBU BHOCKM NO nepuoau:

[o 1 roanHa 1 884
OT 2 no 5 rognHun 21 567
OT 6 po 10 roanHun 27 329

o6uwo :

OuyakBaHa cyMa Ha nimxBaTa
CerawiHa CTOMHOCT HA MUHUMAJTHUTE JIN3UHIOBU BHOCKM

OT 19X :
- Tekywm 802
- HeTtekywm 44 182

5. TbproBCcku u Apyru B3eMaHus

31.12.2014 31.12.2013

TeKyLM TbProBCKU U APYru B3eMaHuUs ‘000 nB ‘000 nB
B3eMaHusa OT KIMEHTUN 1 AOCTaBYNLM 107 14
[aHbum 3a Bb3cTaHoBaBaHe — AC 16 6
[pyrn Tekywm B3eMaHus 118

0610 THProBcH U ApYru B3eMaHus 241 20

KbM agaTaTa Ha M3roTBSIHE Ha OTYETa HsIMa MPOMsiHA B CrpaBed/iMBaTa CTOMHOCT Ha B3EMaHMsiTa Ha
APY>XeCTBOTO.

6. MNMapwvuyHu cpeacrea

31.12.2014 31.12.2013

‘000 nB ‘000 nB
MapuyHn cpeacTBa B 6aHKK 30 157
MapvyHK cpeacTsa B 6poi 1 -
0610 napuuHu cpeacTBa 31 157

7. Kanutan
7.1. AKuUMoHepeH KanuTtan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW akuUMM C HOMUHAMHA CTOMHOCT B
pa3mep Ha 1 (eauH) nes. Bcnuky akuum ca € NpaBoO Ha MOflydYaBaHe Ha AMBUAEHT U NIMKBUAALMOHEH
ASN 1 npeactaeBnseaT eauH rnac o O6woTo cbbpaHue Ha akumoHepuTe Ha [py»XecTBoTo. Bcuukm
aKkumn, B pasmep Ha 23 394 706 6p., ca HanbAHO NiAaTeHW. AKUMOHEPHUSAT KanuTan e pasnpeaeneH
KaKTO cneasa:

CTPAHMLA 25 OT 37



®oHa Umotn AACULL

MEXAWHEH ®MHAHCOB OTYET KbM 31 JEKEMBPM 2014 T.

Ume

BECE/IMH AUMUTPOB MEHYEB
JIIOBOMUP HUKOJAEB BOSIIKUEB
CBETJ/TAHA HUKOJTAEBHA ®ESIEBA
JVMUTDBP MEHYEB AMMUTPOB
MBAH CJIABOB CJTABOB

MNAMEH CPEBPOB [IU/TbOBCKU
WNNIAY0 NOPOAHOB KAMBYPOB
BMKTOP KOHCTAHTUHOBWY PUMUXEC
CTOSIH MIBAHOB MBAHOB

JVIAH H/KOJTAEB MBAHOB
OVMUTBP PALEB PALEB
KOHCTAHTWH BOPWCOB IMMUTPOB
PALOCT BECE/IMHOBA F'EHOBA
BEHYO CTOWJIKOB BAYEB

PYMEH METKOB MEJIOBCKM
CTE®AH WMEB YAHKOB
CTAHWC/AB BEHYOB BAYEB

MecTHu topuanyeckn nuua
Yy>XaecTpaHHU I0pUaNYECKU nnuua

MHCTUTYLUMOHANHN MHBECTUTOPYU
[Opyrvi MUHOPUTapPHM aKUMOHepH - U3nYecku nuua
0o6wo kanutan
061y 6poit akumoHepy hu3nUeckmn mua
061y 6poi akumm Ha huanyeckn nmua

061w 6poi aKUMOHEPH IOpUANYECKH Nnua
06wy 6poi aKUMM Ha FOpUANYECKU ML

"HCTMTYI.IMOHaJ'IHVI UHBECTUTOPMU
[1® NUB ABAHTAPA
AN "LKB-CUNA"

A® KOHKOPA ®OHA-3 HEABMXNMU UMOTU

A0 "AN®A MHAEKC MMOTU"

MNo "LUKB-CUNA"

YNo "LUKB-CUNA"

[1® ABPOPA KEMUTDBJT - BAJIAHCUPAH
Ao ACK UMOTU

[® PEAJT ®UHAHC BAJTAHCUPAH ®OH/

[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OH/

JENTACTOK Al
O6uwo

Bpoii akuMn %
1 609 135 6.88%
1 249 586 5.34%

996 000 4.26%
742 953 3.18%
507 151 2.17%
441 189 1.89%
400 000 1.71%
399 999 1.71%
385 950 1.65%
365 600 1.56%
344 298 1.47%
308 000 1.32%
307 100 1.31%
296 940 1.27%
282 800 1.21%
274 380 1.17%
257 000 1.10%
2272 921 9.72%
2 654 258 11.35%
481 519 2.06%
8817 927 37.69%

23 394 706 100.00%
527

17 986 008 76.88%
51

5408 698 23.12%

Bpo# akuum %
100 000 0.43%
100 000 0.43%

78 090 0.33%
56 900 0.24%
50 000 0.21%
50 000 0.21%
21 089 0.09%

9 440 0.04%

7 000 0.03%

7 000 0.03%

2 000 0.01%
481 519 2.06%
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YyxaecrtpaHHM IOpyMaAnNYEcKM nnua Bpoii akumMn %
TRANSCOMMERCE S.A. 1167 712 4.99%
PRIMELIFE CORPORATION 1165 675 4.98%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
AB BANK FINASTA CLIENTS 24 500 0.10%
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%
TRADEVILLE SA 81 0.00%
O6uwo 2 654 258 11.35%

UH@popmauynsata e aktyanHa kbm 31.12.2014 r. ro u3gapgeHa ot LleHTpaneH
AEro3nTap KHUIra Ha aKLUMOHEPUTE.

7.2. NMpeMueH peseps

MpeMUinHMAT pe3epB € (OpMMpaH KaTo pa3nuvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKuuMuTe OT NOCneaHoTO yBeNnveHne Ha kanutana Ha ,®oHa Mmotn” AACHLL.

HOBOEMUTUPAHU HOMMHaJIHa €MUCUOHHa QOpMMpaH
akuum — 6p. CTOMHOCT CTOMHOCT pe3epB B /ieBa
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 3arybarta 3a
2008 r. 1 2009 .

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

pe3sepB kbm 01.01.2010 B neBa Pe3epB cnepn nokpuMBaHe Ha 3ary6a
XWi. neBa 3a 2008 r. B xu. neBa

7797 (2 476) 5321

NpemueH Peseps cnen MokpuBaHe Ha 3ary6a ot 2009 r. B xun.
noKpuBaHe Ha 3aryb6a 3a nesa NMpemueH Pe3epB cnen nokpuBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xuJ. JleBa

5321 (2 268) 3053

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

noKkpuBaHe Ha 3aryba 3a neBa NMpemueH Pe3eps cnen nokpusaHe
2009 r. Ha 3ary6a 3a 2010 r. B xuJ1. neBa

3053 (1052) 2 001

7.3. 06wu pesepsu

ObwuTte pesepsu ca popmmpann no peweHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbarta
Ha apy>xecTtBoTo 3a 2006 r.
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®duHaHCOB pe3ynTaT B XWJl.

neBsa PasnpepneneH AUBMAEHT B XWUJl. SieBa ®dopMUpaHun pe3epBu B XWJl. NIeBa
1166 315 851

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

®unHaAHCOB pe3ynTarT 3a

2007 r. B xu. nesa Pa3npeneneH AMBMAEHT B XU. N1IeBa dopMUpaHu pe3epBu B XUJ1. JIeBa
13 884 9417 4 467
®dUHaHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a oT MMHaNu roguHu B
2005 r. B xun. nesa XWn. nesa dopMUpaHu pe3epBu B XUJ1. JIeBa
494 10 484
0O6wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xun. PesepB cnepn nokpuMBaHe Ha 3ary6a
kbm 01.01.2009 B xu1. NeBa neBa B XWJ1. JieBa
5802 (3 463) 2 339
8. Mpuxoau
31.12.2014 31.12.2013
‘000 nB.. ‘000 nB..
Mpuxoan oT npozaxoém Ha
WHBECTULIMOHHU NMOTU 44 984 16 083
[Opyrn npuxoam 29 180
o6wo 45 013 16 263

9. Pa3xoau 3a MaTepuasiu U BbHLUHM YCNYTU

Pa3xoau 3a maTtepmanm 31.12.2014 31.12.2013
‘000 nB. ‘000 nB.

En. eHeprus 44 56
Opyrn 2 12
46 68

Pa3xoau 3a BbHLUHW YCAYIrU 31.12.2014 31.12.2013
‘000 nB. ‘000 ns..

Oaut 6 6
Haem Ha oduc 6 6
3acTpaxoBKu Ha 06eKTK 29 32
OxpaHa 54 67
MecCTHM AaHbUM 1 Takeu 254 319
Opyru 68 59
417 489

Cpenku c 06cny)XBaLlo APY)KECTBO B XWJ1. JieBa
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06eM Ha caenku 31.12.2014 31.12.2013

no AOroBop C 06CNYXXBALLO APYXXECTBO
no AOroBop 3a HaeM Ha odumc

rnoMelLLieHne 6 6
Canpo Kbm 31.12.2014 31.12.2014 31.12.2013
Nno A0roBop € 06CNy>XBaLLO APY>KECTBO 3 3
no I0roBop 3a HaeM Ha oguc

nomMeLieHne 23 16

4

B3aumooTHoweHuaTa mexay ,Pona Mmotn” ALCULL n obcnyxsawoTo My apy»xectso ,,beHuMapk Mpyn”
A/l ce ocHOBaBaT Ha AOrOBOP 3a HAaeM M AOroBop C 06CyXBALLO APYXKECTBO.

CpokbT Ha goroBopa ¢ 06CnyXBalLOTO APYXeCTBO e 7 (ceaeM) roauHu, cuutaHo ot 11.07.2006 r. Ha
04.04.2012r. ,benHuMapk [pyn” AL penosvpa npeamMsBecTMe 3a eAHOCTPaHHO MpeKkpaTsBaHe Ha
A0roBopa 3a 06cnyxBaHe, kKoeTo m3teye Ha 03.05.2012r. ,®oHa Umotn™ AZICUL, e B npouec Ha n3bop
Ha HOBO 06CNY>XBaLLO APY>XeCTBO.

10.lMepcoHan n oCUryputesiHN MHCTUTYLIUKN

10.1 Pa3xoau 3a nepcoHasna
31.12.2014 31.12.2013

‘000 nB ‘000 nB
Pa3xoau 3a 3annatu 33 32
Pa3xoau 3a coumanHn oCUrypoBKu 6 6
Oo6uwo 39 38

10.2 3aab/mKeHUs KbM NepcoHasia U OCUrypUTENIHU UHCTUTYLIMKN
31.12.2014 31.12.2013
1 2

3aab/mkeHns 3a 3annaTn KbM nepcoHana
3aab/mKeHNs 3a COUManHU OCUrypPOBKM 1 1

3aabmKeHNaTa KoM nepcoHana npeacraBnaBat TEKYLUMN BbpHaArpa>aeHms, Kakto U HEN3MNON3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BBPXY TAX.

11.Toproeckn n AaHbYHU 3a4bIHKEHUNA

THproBcKM 3afb/HKEHUSA 31.12.2014 31.12.2013
‘000 nB. ‘000 ns..

BeHuMapk N'pyn Al — no goroeop ¢ 3 3

06cnyxBalLo ApYXecTBO

BeHuMapk 'pyn AZ] - no gorosop 3a 23 16

HaeM Ha oduc

3aab/mKeHNs KbM AOCTaBYNLM U 5511 5689

KIIMEHTU

ABaHCW Ha KJIMeHTW NO npeaBapuUTeNnHn

J10roBOpun 597 596
0610 6 134 6 304
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‘000 nB. ‘000 nB.
3adb/mKeHUst KbM GlopkeTa 3a faHbK 153 78
NPy U3TOYHMUKA
3aA4b/MHKEHMS 3@ MECTHU AaHBLUWN U Takcn 1155 1017
06u0 1 308 1095

He ca npeactaBeHu cnpaBeanvBM CTOMHOCTM Ha TbProBCKUTE U APYrv 3ab/DKEHUS], TbiA KaTo nopaau
KPaTKOCPOYHUSI UM XapaKTep, PbKOBOACTBOTO Ha [IpY>KECTBOTO CUMTa, Y€ CTOMHOCTUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, 0TpassBaT TaxHaTa CrpaBeanvMBa CTOWHOCT.

12.3aabmxeHna no 6aHKOBU 3aeMU

BaHkOBM 3aeMu o6wy
pa3mep
‘000 nB.
3agbmkeHne kbM NBG JToHAOH, 35 954 624 35330
ueampaHo koM OBB Al, B T.u.
rnaBHULA 35721 468 35 253
nnxea 233 156 77
3agbmkeHue kbM OBB A, B T.u. 2951 49 2902
rnasHvLa 2934 38 2 896
nuxBa 17 11 6

Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHne 3a (UHAHCMpaHe Ha MpoekTuTe Cwu.
®urHaAHCMPAHETO Lie Ce U3BbpLLUBa NO ClieaHaTa cxeMma:

» 3@ NPOEKT TbProBcka M 0UC Crpafa C NOA3EMHU rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copua — 67,5% OT CTOMHOCTTa Ha npoekTa unan obuo B pa3mep Ao 16 278 000
€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be3aM, HaMmpall ce B KypopTeH Komnekc boposel —
65% OT CTOMHOCTTa Ha NpoeKTa unn obLo B pa3mep Ao 6 572 000 espo;

»  3a npoekT oduc crpaga C MarasvH U NoA3eMHU rapaxu, Hamupalwa ce Ha yn. ,I.C.PakoBckn” B
rp. Coumsa — 65% oT CTOMHOCTTa Ha NpoekTa unmn obLwo B pa3mep Ao 2 150 000 eBpo.

MbpBoHavanHo 3aeMbT ¢ NBG JIOHAOH € € AbnarocpodeH nagex - 2016 r. ObesneyeHnsaTa no 3aema ca
CaMuTe MHBECTUUMOHHM MpoeKkTu. JlnxeBata no 3aeMa e B pa3Mep Ha 3 MecedeH EURIBOR nnioc
HapbaBeka oT 2,5% nyHkTa.

C OonbnHutenHo cnopasymeHne o1 11.08.2011 r. e yab/mHKEH CPOKbLT 3a YCBOSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka" Ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ce MPOMEHS KaKTo
cnepsa:

- 3a 4acCTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — o 30.11.2011 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Pakoscka"™ — go 31.12.2011 r.
- 3a y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 30.06.2012 r.

C JonmbnHutenHo cnopasymenne ot 28.09.2012 r. CpoKbT 3a noracsiBaHe Ha 3aeMa Ce NPOMEHS KaKTo
cneaga:

- 3@ y4acCTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 31.01.2013 r.
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- 3a 4acCTTa Ha 3aeMma 3a npoekT ,PakoBcka"™ — go 31.12.2012r.
- 3a 4acTTa Ha 3aeMma 3a npoekT ,,boposel™ — o 31.01.2013 r.

C JonbnHutenHo cnopasyMeHne ot 15.11.2013 r. CpoKbT 3a noracsiBaHe Ha 3aeMa Ce MPOMEHS KakTo
cnepga:

- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Lapurpaacko woce"™ — o 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMa 3a npoekT ,boposel™ — o 31.12.2013 r.
YactTa no 3aema 3a npoekT ,PakoBcka" e n3usaio noraceHa.

C JonbnHuTenHo crnopasymeHne ot 22.05.2014 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce NpOMeHs KaKTo
cnensa:

- 3a YacTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — go 30.06.2014 r.
- 3a YyacCTTa Ha 3aema 3a npoekT ,boposel™ — o 30.06.2014 r.

C HonbnHutenHo crnopasymeHune ot 29.09.2014 r. CpoKbT 3a MoracsiBaHe Ha 3aeMa ce yab/hkaea Ao
31.10.2024ropn., KaToO CbWMAT cCnefBa fa Ce M3AL/HKU Upe3 exXeMeceyHW [MoracuMTeNHM BHOCKW,
cunTaHo OT Mecel, HoemBpu 2015 roa. oo Meceuy oktomBpu 2024 roa. Jiuxeata no 3aema octaBa 6e3
npoMsiHa - B pa3sMep Ha 3 MeceyeH EURIBOR nnwoc Hagbaska oT 2,5% nyHkTa. lNocturHato 6e
cnopasyMeHne ¢ 6aHKaTa-KkpeauTop 3a CTOpHMpaHe noA YC/oBME Ha HauucneHute Haabasku 3a
npocpoyne, KaTo CblUMTE LWWe Ce CYMTaT 3a MoraceHyn camo cnef MbAHOTO MoracsiBaHe Ha BCUYKM
3a4b/HKeHns no [loroBopa 3a KpeauT.

Ha 19.12.2014 roa. B ApyxectBoTO 6€ MonyyeHo yBeAoMSieHMe, Ye CbrnacHo [loroBop 3a uecust ot
17.12.2014roa. HaumoHanHata 6aHka Ha Mbpums, knoH JIOHAOH e npexsbpnuna B nonsa Ha Obb A
BCUYKM CBOM B3eMaHuMs 1 npasa no [orosopa 3a kpeaut ot 08.07.2008 roa.

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

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/HKEeH CPOKbT 3a noracsiBaHe Ha 3aeMa [0
31.12.2013 r.

C [OonbnHutenHo cnopasymeHue ot 22.05.2014 r. e yab/HKeH CPOKbT 3a noracsiBaHe Ha 3aeMa [0
30.06.2014 r.

YCBOSIBAHETO MO 3aeMUTE € OCbLLECTBEHO Ha TPaHLLOBE Cnej NpeacTaBsHE Ha pasxogoonpasaaTesiHn
JOKYMEHTW MO NPOEKTUTE B onpeaeneHuTe pa3mepu. bmkumarta nmxsea no Jorosopa € B pa3mMep Ha 3
mMecedeH EURIBOR nntoc Hagbaska oT 2,2% nyHKTa.

C JonbnHutenHo criopasymeHune oT 29.09.2014 r. cpoKbT 3a noracsiBaHe Ha 3aeMa ce yab/kasa o
31.10.2024roa., KaTo CblUMAT CneaBa Aa Ce M3AbL/MKM Ype3 eXeMeCeyHW MoracuTenniHu BHOCKW,
cuMTaHo OT Mecel Hoemepu 2015 roa. Ao Mecel okTomBpu 2024 roa. JiuxeaTta no 3aema ocrasa 6e3
npoMsiHa - B pa3Mmep Ha 3 MeceyeH EURIBOR nntoc HapgbaBka oT 2,2% nyHkTa. MocturHato 6e
cnopasyMeHune c 6aHkaTa-KpeauTop 3a CTOpHWpaHe MnoA YCNOBME Ha HauyucneHute HaabaBku 3a
npocpoyne, KaTo CblUMTE Le Ce CYMTaT 3a MnoraceHu camo cfief MbJHOTO MoracsiBaHe Ha BCUYKM
3a4b/mKeHns no JloroBopa 3a KpeauT.
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13.[1pyrn HeTeKyLUu NacusBu

Kato [pyrM HeTekywM nacueBu [Ipy>XeCTBOTO OTYMTa [JernosvpaHa rapaHuUMOHHa cymMa oOT
JInsnHrononyyarens, obesnevyasalla U3Mb/IHEHUETO Ha 3aAb/HKEHNATA My Mo [1oroBopa 3a SIM3UHT.

14.1pyrn pasxoau

31.12.
2014
‘000 nB.
HeycTolikn ©“ NnMXBM MO MPOCPOYEHM 574 687
3a4b/DKEHUS

o6wo 574 (3:7/

15.®uHaHCcOBM NpUXoan 1 pa3xoam

31.12,
2014

‘000 nB.

Mpuxoan OT NpeoLeHKU Ha - -
WHBECTULUNOHHN UMOTHU

Pa3xoan OT NpeoueHKn Ha (8 266) (27)
WMHBECTULIMOHHW UMOTU

Mpuxoau oT NUXBn 91

Pasxoau 3a nmxsu (1 056) (1634)
Opyrn mHaHCoBK Npyxoamn 1289

[Opyrn dvHaHcoBK npuxoan /(pasxoan) (2) 2)
o6wo (7 944) (1 663)

B [pyrn ouHaHCOBM NPUXOAM Ca OTYETEHW CTOPHUPaHW HaabaBKWM 3a NMPOCPOYME MO KPeauTuTe KbM
OBb A » HauuoHanHaTa baHka Ha Mbpums, nnateHn Ha 17.07.2013roa., obwo B pasmep Ha 1 289
XWN.MB.

16.[loxoan Ha aKUUA U AUBUAEHTHU

OCHOBHMAT OOXOA4 Ha aKuMa M AOXOAbT HA aKuMs C HaMasneHa CTOMHOCT Ca WM3YUCIIEHW KaTo 3a
YUCIMTEN € M3MOM3BaHa BENMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaesnieHve Mexay
NpuUTeXaTennTe Ha 0BMKHOBEHU aKLUW.

CpepaHonpeTerneHusT 6poi akummn, N3rnon3BaH 3a U3YNCISIBAHETO HA OCHOBHMS A0XO[ Ha aKUusi, KakTo
N HETHaTa nevanba noanexalla Ha pa3npeaeneHne Mexay nputexaTenuTe Ha 06MKHOBEHU akuuK, €

KaKTO cnieaBa.

OnpegensiHe Ha HeTHaTa nevyanba 3a paznpepeneHue 31.12. 31.12.

2014 2013
HeteH pe3yntat no OTyeTa 3a goxoauTe (8 931) (717)
Kopekumnu no un. 10, an. 3 ot 34CHL, 8 266 27
- HaMarneHue C NpMXoanTe OT NMPEOLIEHKa Ha HeABWXUMU UMOTK - -
- YBEJIMYEH C pa3xoauTe OT NpeoLeHKa Ha HeABMXMMU UMOTH 8 266 27
- neyanbu/3arybm ot npogax6m Ha HEABMXMMU UMOTH 60 2188

-pasnuka Mexay npojaxHata LUeHa M MUCTopuYecKa LeHa Ha (CR:{1P)] 4 254
HeABMXUMUTE UMOTH

HeTHa neqanﬁa, noagsiexailla Ha pasnpeaesneHue

CpenHonpeTerneH 6poi akuum 23 395 23 395
OcHoBeH AoxoA Ha akuus (neBa 3a akuua) (0.44997) 0.05882

HeTHa CTOMHOCT Ha aKTUBUTE Ha efiHa aKuua 0.3590 0.7408
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CovrnacHo pasrnopepbata Ha Yn. 10, an. 1 OT 3akOHa 3a ApyXecTBaTa CbC chneuunanHa

WHBECTUUMOHHA Uuen, [pyXeCcTBOTO pasnpedens KaTto AMBMAEHT He no-manko oT 90 Ha cTo oT
nevyanbata 3a dmHaHcoBaTa roamHa, onpeaeneHa rno peaa Ha an. 3 OT CbLMs 3aKOH M NpU Cna3BaHe
Ha M3MCKBaAHUATA Ha Y. 247a OT TbproBCKUS 3aKOH. YneH 246, an. 2, T. 1 oT TbproBCKUS 3aKOH He ce
npunara.
Mpn onpepensHe Ha nedanbata Ha ®oHa Wmotn AACUL, cbrnacHO uUMTMpaHUTE HOPMATUBHM
pa3nopeabu, uucrtata CTOMHOCT Ha WMMYLLECTBOTO Ha [lpy>XeCTBOTO, HaManeHa C AUBWAEHTUTE U
NMXBUTE, Noanexalwm Ha u3nnawaHe, e rno-maska oT CyMaTa Ha Kanutana Ha ApYXeCcTBOTo, (PoHA
"Pe3epBeH" n apyrute oHAOBE, KOUTO APYXECTBOTO € ATbXHO Aa obpasyBa MO 3aKOH WK YCTaB, C
ornea Ha KoeTto [lpy»eCcTBOTO HsIMalle MpaBo Aa pa3npeaeny Taka u3ducneHata nedanba 3a 2013
rog. KaTo AMBUAEHT.

17.Cpenku CbC CBbp3aHU Nuua

CBbp3aHM C [pyxecTBOTO svua ca udneHoBeTe Ha CbBeTa Ha [Aupektopute. TpaH3akuuuTe CbC
CBbp3aHM NnLA He Ca U3BbPLUBAHWN NpPKU CneumanHn yCrioBus.

17.1 Cpenku c K/IIO4OB yripaBJ/IEeHCKU NepcoHan

KpaTKOCpOUHM Bb3HarpaxaeHus
- 3annamu
- pa3xo4u 3a COLMAHN OCUIYpPOBKHU

o6uwo

N N
N N

14.2 Canpa
31.12.
2014

‘000 nB
3aAb/MKEHNS KbM YNPaBIEHCKU NepcoHan - -

18.MonnTnKa Ha pbLKOBOACTBOTO MO OTHOLUEHUE yrnpaBJieHUe Ha pUcka

B xopa Ha obmyaiHaTa cv AEMHOCT APYXXECTBOTO MOXe Aa 6bae M3N0XKEHO Ha pasnnyHM UHAHCOBU
PVCKOBE, Hall-Ba)XHWTE OT KOWTO Ca: Mas3apeH pucK (BK/IOYBALL BaslyTEH PUCK, PUCK OT MPOMsIHA Ha
CrnpaBeasvMBaTa CTOMHOCT M LIEHOBW PUCK), KPEAUTEH PWUCK, NIMKBUMAEH PUCK W PUCK Ha JIMXBEHO-
06Bbp3aHN napuyHn notoun. O6WOTO ynpaBneHMe Ha pucka e (POKYCMpaHO BbpXY TPYAHOCTUTE Ha
NPOrHo3vpaHe Ha ¢UHAHCOBMTE Ma3apy WM 3@ MNOCTUraHe MWHUMMU3MPAHE Ha MOTeHUManHuTe
oTpuuaTenHn edekTn, KOUTO MoraT Aa Ce OTpassiT Bbpxy (MHAHCOBUTE pe3ynTaTu U CbCTOSIHWME Ha
ApY>XecTBOTO. Tekywo ¢uHAHCOBUTE puUCKOBE ce  uaeHTuduumpaTt, uamepsaT U HabniogaBat C
MOMOLLTA Ha PasfIyHN KOHTPOSIHN MEeXaHW3MK, BbBeAeHW, 3a Aa ce onpeaenst afeKBaTHU LEeHW Ha
NPOAYKTUTE Ha APYXXeCTBOTO M Ha MPUBIIEYEHUSI OT HEro 3aeMeH KanuTasn, KakTo U Aa Ce OUeHNaT
a[leKBAaTHO Na3sapHUTe 06CTOATENCTBA Ha NPaBEHUTE OT HEr0 MHBECTMLMKN U DOPMUTE Ha NoaabpXKaHe
Ha cBoboaHWTe NMKBUAHW CpeacTBa, 6e3 Aa ce Aonycka HeonpaBAaHa KOHUEHTpauus Ha AafeH pUCK.
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YNpaBneHMETO Ha puUCKa Ce OCBLLUECTBSBA TEKYLIO MOA MPSAKOTO PbKOBOACTBO Ha W3MbIHUTENHMS
AVMPEKTOP M (DMHAHCOBUTE EKCMEPTU B 06C/TYXXBALLOTO APYXKECTBO.

Banyreu puck

[py>XecTBOTO He e U3/0XKEHO Ha 3HauYUTENEeH BalyTeH PUCK, 3aLL0TO BCUYKM HEMOBW onepaumm
N CAENKWM Ca AEHOMWHMpaHU B 6barapcku neea u/wnv €Bpo, AOKOSIKOTO MOCNEAHOTO e C (PuKCupaH
KypC CNpsIMO fieBa MO 3aKOH.

LenoBn puck

[pYy>XeCTBOTO € M3/I0KEHO HA PUCK OT NMPOMEHWU B Ma3apHUTE LEHWM HA MHBECTMLIMOHHW MMOTU U HA
LleHUTE Ha HaemuTe. [Ipy>XeCTBOTO MEepuOAMYHO MpaBW MpErned Ha Ma3apHUTE LEHW, MO KOMUTO
npeanara ycnyrute cu, CrpsiMo obLmMTe LEHOBM paBHMULLA B CTPaHaTa, 3a Aa MOXe Npyu HeobxoaMMocCT
[a Ce M3BbpLUAT MMABHO M MOCTENEHHO KOPEKUMM Ha Te3n LeHu. pu oTAaBaHETo nof HaeMm Ha
MMOTUTE Ce CTPEMM [a CKOYBA AbArOCPOYHM AOrOBOPU C 6N1aronpusaTHY 3a 613HECA Ha APYXKECTBOTO
Knaysu.

ApYXeCTBOTO HE € W3/IOKEHO Ha Ma3apeH pucK, MpoM3TUYall OT onepauum C  GUHAHCOBU
MHCTPYMEHTW.

Kpeanren pnck

Mpn OCbLUECTBSIBaHE Ha CBOSITa AEMHOCT APYXXECTBOTO € W3/IOKEHO Ha KPeauTeH PUCK, KOWTO e
CBbp3aH C pUCKa HSIKOW OT KOHTPAreHTUTe My Aa He 6bAe B CbCTOSIHME Aa M3MbJHM U3USI0 U B
obuyalriHO NpeaBMAEHNTE CPOKOBE 3aAb/IKEHNATA CU KbM HEro.

®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHLUEHTpUpaHW B [ABe Tpynu: napuyHuM CpeacTsa
(neno3unTn) 1 B3eMaHus OT KJINEHTW.

MapuyHuTe cpeacTBa B APYXXeCTBOTO Ce BnaraT B MbpBOKMNacHa 6aHka, C BMCOKA penyTaums wm
CTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHNYaBa pucka.

Mo OTHOWeEHMEe Ha KIMEHTUTEe, MoNMTUKaTa Ha APYXEeCTBOTO € [a M3BbpluBa npoaaxébuTte cu npu
yC/oBMSATa Ha CTPOro SMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaeMocTTa M KOHUEeHTpauusta Ha
B3eMaHMATa Ce KOHTPOAMpaT TeKYyLO, CbrlacHO YCTAHOBEHATa MOMUTUKA Ha APYXECTBOTO M Mpu
MHAMKATOPKU 3a NpobneM — ce NpaBuM KOHTAKT CbC CbOTBETHMSA KIMEHT 3a onpeaensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBHgEeH puck

JINKBUOHUAT PUCK Ce M3passiBa B HEraTMBHATA CUTyauMs APYXXECTBOTO [a He 6bJe B CbCTOSHWE Aa
nocpeliHe 6e3yCcrioBHO BCUYKM CBOM 3aAb/DKEHMSI CbIMIACHO TeXHMSI nNagex. To npoBexaa
KOHCEpBaTMBHA MOMWTUKA MO YMNpaB/iEHNWE Ha JIMKBUMAHOCTTA, YPe3 KOATO MOCTOSIHHO MoAAbpXa
ONTUMaseH NMNKBMAEH 3anac Napu4Hu CpeacTBa, Aobpa CnoCOB6HOCT Ha MHAHCMpaHe Ha CTonaHckaTa
CU [EMHOCT, BK/IIOUYUTENHO 4Ype3 OCUIypsiBaHE Ha aAEKBaTHUM KPEAUTHW PECYPCU WU YIIECHEHWUS,
NOCTOSIHHO KOHTPONIHO HabnoaeHWe Ha akTUYecKUTe M MPOTrHO3HWM MapU4YHM MOTOUM MO Mepuoam
Hanpea U NoAAbpXXaHe Ha paBHOBECME MEXAY MATYPUTETHWUTE rPpaHULUM Ha aKTUBUTE M MACMBUTE HA
APY>XeCTBOTO.

[py>XeCcTBOTO YyrnpaBnsiBa /IMKBUAHOCTTA Ha aKTMBMTE W MaCcMBUTE CU 4pe3 TeKyll aHanu3 u
HabnoaeHne Ha CTPYKTypaTa U AMHaMMKaTa Ha U3MEHEHMsITa UM, U Ype3 NporHo3npaHe Ha 6baewmTe
BXOASILUM U U3XOASLLM NAPUYHKU NOTOUM M DaKTOpUTE 3@ HEraTUBHU eeKTU BbPXY TSX.
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MarypunrereH aHa/ins

Mo-gony ca npeacTtaBeHW (UMHAHCOBUTE HEAEPWMBATMBHM aKTMBM W MAcMBM Ha [APYXXECTBOTO KbM
aaTaTa Ha MHAHCOBUS OTYET, IPYNMPaHN MO OCTATbYEH MATYpPUTET, ONpeaeneH CnpsiMoO A0rOBOPEHMS
MaTypuUTET U MapuyHK notoum. TabnuuaTta e usrotBeHa Ha 6asa HeAMCKOHTMPaAHM MapUYHM MOTOLU U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/MKEHNETO € CTaHano m3anckyemo. CymuTe BKItOYBaT

rNaBHULUN U NTUXBW.

Ha
BM)KAaHe Aolr. 1-3r. Hag 3r. o6uo

31 pexemBpu 2014 BGN'000 BGN'000 BGN000 BGN000 BGN'000
®UHaHCOBM aKTUBU
B3eMaHusa no NM3MHroB AOroBop 802 11 489 32 693 44 984
TbproBCKM B3eMaHUs 241 241
Mapuynn cpeacTea " napu4Hu
€KBMBaJIEHTN 31 31

06wo 272 802 11 489 32693 45 256

®duHaHCOBU NacUBU

baHKoBM 3aemMu 673 6 420 31812 38 905
Tbproscku, JaHbYHN 7 Apyrm

3a4b/HKEHNS 51 1 543 5 850 968 8412
0o6Lwo 51 2 216 12 270 32780 47 317

Ha pepa 6aHKOBM 3aeMW B MaTypuUTETHUS aHanM3 Ha (UMHaAHCOBMTE MacMBM KbM 31 [AEKeEMBpPM,
3a[lb/DKEHMSITA Ca MOCOYEHN Ha 6asa CbLUECTBYBALLATa CTPYKTypa Ha nacueuTe (MNaBHMUA M IMXBA)
KbM faTaTa Ha oTyeTa. He ca BK/IOYEHM OYaKBaHWUTE Mpe3 C/eABalUMTE MEPUOAM YCBOSIBAHMS MO
paspeLleHnTe 3aemMmn 1 GbaewmTe MXBK, T.e. HE Ca B3ETU NpeaBui OYaKBaHWTE MPOrHO3HU MapuyHU
noTouu.

Puck Ha mxBeHO-06BBbp3aHNTE NapUYHNTE NTOTOUN

KaTo usno Apy)XeCcTBOTO HAMa 3HAuMTENHA YacT JIMXBOHOCHM aKTMBW. 3aToBa MpUXOAUTE U
OonepaTMBHUTE MApVMYHM MOTOLUM Ca B ronsMa CTerneH He3aBUCMMM OT MPOMEHUTE B MasapHuTe
NIMXBEHW paBHMLLA.

CblLEBPEMEHHO APYXXECTBOTO € M3MIOXKEHO Ha JIMXBEH PUCK OT CBOMTE ALJITOCPOYHM U KPATKOCPOYHM
6aHKkoBM 3aeMUn. Te ca C NPOMEHNNB JIMXBEH MPOLIEHT, KOMTO MOCTaBs B 3aBUCUMOCT OT JIXBEH PUCK
napuvyHUTE My noTtoun. PbKOBOACTBOTO HabnoaaBa TEKYLWO TEHAEHUMUTE B MPOMEHUTE Ha JIMXBEHUTE
paBHULLA, 3a a MOXE HaBpeMe Aa NpeanpuveMe aaekBaTHM CTbMKM 3a MPOMsIHA Ha AOrOBOPEHOCTUTE C
b6aHkaTa-KpeauTop.

[pYy>XeCTBOTO He € M3MI0XKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHW 3aAb/DKEHMS, 3aloTo Te ca
06MYaHO TbproBCKM N 6E3/TMXBEHMN.

C ¢puxcupan C n1aBawy

6e3nmmxseHn JIMxXBeH Y%  simxBeH %
31 gexems, XMJT1.J1B. XHNJ1.J1B. XHNJ1.J1B.
®UHaAHCOBM aKTUBM
B3eMaHusa No NM3MHIroB AOroBop 44 984 44 984
Tbproscku B3eMaHus 241 241

[MapnyHu cpeacTBa U eKBUBANIEHTU 31 31
06uo 272 0 44 984 45 256
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®duHaHCOBU NacUBM

baHKoBM 3aemMu 38 905 38 905
TbProeckn, AaHbYHU U ApYyrn
3ab/HKEHNS 7 102 1310 8412

06wo 7102 1310 38 905 47 317

PbKOBOACTBOTO Ha APYXECTBOTO TeKyLlo Habnoaasa NPOMEHUTE B JIMXBEHUTE paBHULLA Ha H6aHKOBUS
nasap, aHanu3Mpa HeroBaTa eKCrno3vuus CrpsMoO MPOMEHUTE B JIMXBEHUTE paBHULIA, OLEHsBa
NIXBEHUS PUCK U TbPCU CBOEBPEMEHHM MEPKM 3a HeroBoTo banaHcvpaHe. CuMynupaT ce pasnvyHu
cueHapuM Ha peduHaHcMpaHe, MOAHOBSBAaHE HA  CblUeCTBYBalM MO3UUMKM, anTepHATUBHO
(PMHaHCYMpaHe U xemxupawm MHCTpPYMeHTU. Ha 6as3a Te3un cueHapumn ce u3MepBa UM edekTbT BbpXy
(pnHaHCcoBUS pe3ynTaT M COBCTBEHWS KanuTan npu MNpoMsiHa C onpeaeneHn nyHktose unn % Ha
NNXBEHUS MPOLEHT. M3uncneHmsaTa ce NpasBsaT 3a 3HAYUTENTHUTE JIMXBOHOCHU NO3ULNN.

Bcuuku 3aemMu Ha ApYXecTBOTO ca B €BpO, KOETO € cTabunHa u HajexaHa BanyTta, CrnpsiMo KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpaBnexnne Ha KannTai0BHs PUCK

C ynpaBfeHWETO Ha KanuTana APY>XEeCTBOTO LEM Aa Cb3daBa U MOAAbpXa Bb3MOXHOCTM TO Aa
npoab/mkM Aa (YHKUMOHMpA KaTo AENCTBAlo MpeanpusTve U Oa  OCUrypsiBa CbOTBETHATa
Bb3BPbLUIAEMOCT Ha WHBECTUPAHWTE CPeACTBa Ha aKUMOHEepUTe, CTOMaHCKU MOM3M Ha Apyrute
3aMHTEPECOBaHM NMLA U YYaCTHULIM B HErOBUSA BU3HEC, KaKTO U [a NOAAbPXKa ONTUMasIHa KanuTasnoBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoauTe no noaabpXxaHe Ha Kanutana.

[pyXecTBOTO Tekywo HabnogaBa OCArYpeHOCTTa W CTPyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[JTbXXHSAIOCT. TOBa CbOTHOLLEHME CE U3YMCISBA MEXAY HETHUS AbArOB KanuTar
KbM 06LUaTa CyMa Ha aHraXvpaHus Kanutan. HeTHUAT AbAroB KanuTan ce onpeaens KaTto pasnvka
MEXAy BCUYKM TMPUBNIEYEHM 3aEMHM CpeacTBa (KPaTKOCPOYHWM M AbArOCPOYHM), Taka KaKTo ca
MOCOYEHM B OTYETa 3a (PMHAHCOBO CbLCTOSIHME, M NapUYHWUTE CPeACTBa WM MapUYHU EKBUBANEHTMU.
O6LIaTa cyMa Ha aHraXxupaHus KanuTtasn e paBHa Ha COBCTBEHWS KanUTan M HETHUS AbArOB KanuTar.
B TabnuuaTta no-gony ca NpeacTaBeHM CbOTHOLIEHWSATA Ha 3af/TbXXHSANOCT Ha 6a3a CTpykTypaTa Ha

Kanuntasla KbM Kpas Ha OTYETHUA NEPUNOA.
31.12. 31.12.

2014 2013

BGN '000 BGN '000

O6wo AbAros KanuTan, T.u.: 38 905 39 094
baHkoBu 3aemu 38 905 39 094
HamaneH ¢ napuyHuTe cpeacrsa u (31) (157)

Napn4yHU eKBUBANEHTU

HeteH gbnroB kanutan
06wo cobcTBeH kKanuTan

O6Lo kanuTan
CbOTHOLUEHUE Ha 3aA/TbXXHAIOCT 82.23% 69.20%

CnpaBeg/inB1 CTOMHOCTH

CnpaBeanmBaTta CTOMHOCT Han-06WO MpeacTaBnsiBa CymaTa, 3a KOSTO eAuH akTMB Moxe fda 6bae
pa3MeHeH WM eQHO 3aAb/hkeHue da 6bae M3niaTeHo Npy HOpMasHM YCNIOBUSI Ha caenkaTta Mexay
HE3aBMCKMMMU, XKenaewm U MHDOPMUPaHN KOHTpareHTu. MonutukaTta Ha ApPY)XXeCTBOTO € Aa OMNOBECTSIBa
BbB (PMHAHCOBUTE CM OTYETM CrpaBeasiMBaTa CTOMHOCT Ha (OMHAHCOBUTE aKTMBW W MacuBM, Hal-Beye
3@ KOMTO CbLUECTBYBAT KOTMPOBKM Ha MAa3apHW LiEHW.

CnpaBeanuBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU, KOMTO HE Ce TbpryBaT Ha aKTMBHMW nasapw
ce onpedens 4pe3 OUEHbYHM MeToan, KOUTO ce 6a3upaT Ha pPasIMYHU OLUEHBYHU TEXHWUKU W
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NPEANONOXKEHUA Ha PbKOBOACTBOTO, HanpasBeHW Ha 6asa masapHUTe YCNoBWMSA KbM AaTtaTa Ha oT4yeTa
3a (PMHAHCOBO CbCTOSAHME.

KoHuenuusTa 3a cnpaseanvBaTa CTOMHOCT Mpejnonara peanusupaHe Ha (UHAHCOBM WHCTPYMEHTU
4pe3 npoaaxba. B moseuyeto cnyyan, obaye, 0COBEHO MO OTHOLWEHUE HA THPrOBCKUTE B3eMaHUs U
33[b/DKEHNA, KaKTO U 6aHKOBWTE AENO3WUTH, APYXKECTBOTO OYakBa A3 peanusupa Te3n UHAHCOBM
aKTVBI/MACcMBM U Ype3 TAXHOTO USNOCTHO 06paTHO M3NNallaHe WK pecn. noracsiBaHe BbB BPEMETO.
CblLo Taka PUHAHCOBMTE aKTUBM M YacT OT MacUMBUTE Ca KPAaTKOCPOYHM MO CBOSITA CbLHOCT U TAXHaTa
BanaHcosa CTOMHOCT ce NpueMa, Ye e 6nu3ka 4o cnpaBeavBaTa MM CTOMHOCT Ha aTaTa Ha oTdyeTa 3a
(PUHAHCOBO CLCTOSIHME .

Bce ole He cblyecTByBa 4OCTaTbYHO paspaboTeH nasap, CbC CTabUAHOCT U NMMKBUMAHOCT 3a MOKYNKK U
npofax6bu Ha HAkoM (DUHAHCOBM aKTMBM W MacMBM, MOPagu KOETO 3a TAX HAMa AOCTaTbuHO W
HaieX/AHN KOTUPOBKWN Ha NasapHW LeHW, KOETO € AOMbAHWUTENHO YCIOXHEHO Ha HacTosWMS eTan oT
HacTbnBallaTa (PMHaHCOBa KpW3a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXXECTBOTO CHYWTa, Ye MPU CbLUECTBYBALUMTE 06CTOSTENCTBA NpeACTaBeHUTe B
OTYETa 33 (PUHAHCOBO CHLCTOSHWE OLEHKU Ha (MHAHCOBUTE aKTMBM M MacMBM Ca Bb3MOXHO Hali-
HaAeXAHW, aAeKBaTHN W AOCTOBEPHM 3a UenuTe Ha (PUHAHCOBATa OTYETHOCT.

APYyXecTBOTO He AbpXKW B NOPTHENNIUTE CU OT PUHAHCOBU MHCTPYMEHTU €KCNO3WUMK B rpbuku ALK,
KakTo 1 B [ILK Ha Abpxasu B 3aTpyAHEHO DMHAHCOBO CbCTOSHME.,

19.YCcnoBHM aKTMBU U YCJIIOBHU NacuBu
HaMa pa3rpaHnunMm yCnoBHW akTWBM W YCNOBHU MacBMW B OTYETa Ha ApY>KeCTBOTO.

20.CobuTHns, HacTLNMAK C/ieq AaTaTa Ha 6anaHca

3a nepuoaa cnep Aatata, KbM KOSITO € CbCTaBeH (MHAHCOBMAT OTHET, A0 AaTaTa Ha U3rOTBSHETO My
HE Ca HacTLMUAM BaXHW W 3HAYMMKU CLOWUTMSA, KOMTO Aa OKa3BaT CHLUECTBEHO BMSHUE BbPXY
(PMHAHCOBOTO CLCTOSIHME Ha APYXKECTBOTO M Ha Pe3yNTaTuTe OT AeMHOCTTa My.
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