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®oHA UmoTu AOCUL MEXAWMHEH ®UHAHCOB OTYET KbM 30 CenTemerr 2014 .

OTYET 3A ®UHAHCOBOTO CbCTOSIHME KbM 30.09.2014

(xvn.nesa)
AKTHBR Benexka 30.09.2014 31.12.2013
HeTtekywm aktmemn
MMOTH, MalWWHK, CLOPBXEHWS N 0GOpYABaHE, HEMATepUanHu akTUBW 1
MHBECTULUMOHHWM MMOTH 3 57 346 63 645
060 HeTeKkyu aKTUBKU 57 346 63 645

Tekywin akTuen
Tbproscku v apyru B3eMaHus 4 23 20
MapuyHu cpeagcTsa 5 30 157
[peannaTeHn pasxoav

06110 TeKyLWM aKTUBK

0610 akTHBM

Macueu
Cob6cTBeH KanuTan Ha aKuMoHepuTe

YcTaseH kanuTan 6.1 23 395 23 395
MpeMueH peseps 6.1.1 2001 2001
O6wwn pesepsu 6.1.2 2339 2339
®UHAHCOB Pe3ynTaT OT MPeaxX0AeH Nepuoa (10 405) (9 688)

QUHAHCOB pe3ynTaT OT TeKYLWWUA Neproa 7 561
060 cob6cTBeH KanuTan Ha aKYUOHEpUTe
TeKkywn nacuemn

717

THProBCKU 33ABIDKEHNS 10 6472 6 304
TekKylla YacT OT HETEKYLUM 3aAb/MKEHUS 10.1 39 769 39 094
334b/DKEHNA KbM MepCoHana W OCUrypUTENHU MHCTUTY UMK 9 16 3
[aHbyHu 3a3abmKeHns 10 1378 1095
Apyrv 3aabnxeHua 10 = S

06110 Tekyln Nacuemn
0O6wo nacueu

0610 cobcTBEH KanvMTan U NacuBWu

*TIOACHEHHATE KbM QHHAHCOBHS OTHET Ha CTPAaHMLM OT 7 40 36 MPEACTaBAABAT HEPAIAENIHA YACT OT HEro.
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®oHa UmoTy AACKL MEXAWHEH ®MHAHCOB OTYET KbM 30 CenTemern 2014,

OTYET 3A NEYANBATA W 3ANYEATA U APYIMA BCEOBXBATEH floxod KbM 30.09.2014r.

(XWN.NEBA)

Benexka 30.09.2014 30.09.2013

Mpuxoan 7 7 16 223
06wo npuxoam 7 16 223

Pa3xoau 3a geliHoCTTa

Pa3xoau 3a maTepuanu (30) (54)
Pa3xoAu 3a BbHWHK ycnyru 8 (313) (380)
Pa3xoaun 3a Bb3HArpaXAeHWs M OCUMMyPOBKM 5 (30) (38)
CebeCTOMHOCT Ha NPOA3AEHUTE aKTUBM - (14 035)
[Apyru pa3xogu (145) (682)
O6wo pazxoan 3a geMHoCTTa (518) (15 189)
Pe3ynrat oT onepaTtMBHa AeHHOCT (511) 1034
Mpuxoan/pas3xoan OT NPEOLEHKN Ha MHBECTULMOHHK UMOTH (6 299)

Pa3xoau 3a nuxsu 10.1 (750) (1 325)
Opyrn duHaHcosu npuxoau /(pasxoau) 12 (1) (1)

06u0 huHaHcoBM Npuxoan/pa3xoan(HeTo) (7 050) (1326)
Pesyntart ot npoabMKaBaly AeiHHOCTH (7 561) (292)
Pesynrar 3a nepvoga (7 561) (292)

Apyrn KOMNOHEHTHU Ha BCeobXBaTHMA Aoxo[
061y Bceob6xBaTeH goxon (7 561) (292)
HOoxopn Ha aKyuAa (0.3232) (0.0125)

*[ToAcHEHNATE KbM QUHAHCOBHA OTYET HA CTPaHWLn OT 7 40 36 NpeqcTasnaBaT HEPA3AEeIHa YacT OT HEro.
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®oHg Mmot AACKLL MEXAUHEH ®WHAHCOB OTHET KbM 30 CENTEMBPM 2014 1.

OTYET 3A MAPMYHUTE NOTOUM (NPSK METOA) KbM 30.09.2014r.

(XWn.nesa)

Benexkn 30.09.2014 30.09.2013
OnepaTtuBHa aelHoOCT

MOCTLNNEHUS OT KNUEHTH 8 1676
Mnawaxus Ha aocTaByMLUM (210) (907)
MNawanus KoM NepCoHan U OCUIYPUTENHW UHCTUTYLMK (19) (25)
Mnawaxns/nocTLNNEHNS 3a/0T JaHbUM 17 129
[pyrn nocTbnnerve/nnaliaHus 3a onepaTMeHa AeiHoCT 77 (382)
HeTteH napuyeH NOTOK OT ONepaTMBHA AEHHOCT (127) 491
WHBecTMymoHHa geHoCT

MpuaobusaHe Ha MMOTH, MaLLMHW, CbOPBXEHNUS 1 06OpYABaHe 1 3 (1514)
MHBECTULMOHHWM UMOTH

[ocTbnnesns ot npogax6a Ha MHBECTULMOHHW UMOTH 3 14 941

HeteH napuyeH NOTOK 0T UHBECTULUMOHHA AEHHOCT (13 427)

DHUHAHCOBA AeHHOCT

Monyyenn/Moracern 3aemMu oT PUHAHCOBH MHCTUTYLIMK (8 494)
MnateHu NUXBKM, TAKCM U KOMUCUOHMK MO 3aeMu (5 604)
[lpyrin nocTbnaeHusa/nnalanna o1 MUHaHCoBa AeMHOCT
HeteH napuyeH noToK oT hoMHaHCcOBa AEHHOCT

lMapuyHu cpeacTsa B HA4anoTO Ha Nepuoaa 157 460
HeTHO yBenudyenne/(HaManeHue) Ha NapuyHU cpeacTea 127 181
MapuyHK cpeacrea B Kpas Ha nepuoga 5 30 279

*TTOACHEHNATS KbM DHHAHCOBUA OTHET HA CTPAaHMLM OT 7 40 36 NPeqcTasnisarT HepasaenHa YyacT oT Hero.
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®oHA UmoTu ALICKLY MEXAWMHEH ®UHAHCOB OTUET KbM 30 CEMTEMBPK 2014 T

OTYET 3A NPOMEHWUTE B COBCTBEHWA KAMWUTA 3A NEPMOOA KbM 30.09.2014

(Xxun.nega)
Mpemun ot O6wmu  duHaHcoB 0610
KanuTtan eMucuna pesepBu pesynrar Kanutan
23 395 3053 2339 (10 740) 18 047

(717) (717)

OcHoBeH

Canpgo kbm 1 aHyapu 2013
HeTeH pesynTaT 3a nepuoaa

MNokpuBaHe Ha 3ary6a oT MUHaNM (1052) 1052
FOAWHW 33 CMETKA Ha NPEMUM OT EMUCHS
Ha KanuTan

Canpo kbMm 31 fexemepu 2013 23 395 2001 2339 (10 405) 17 330
Cango kbM 1 saHyapu 2014 23 395 2001 2339 (10 405) 17 330
HeTeH pe3ynTaT 3a nepwoga (7 561) (7 561)

*ToACHeHUATa KbM QHHAHCOBHS OTYET Ha CTPaHLUK OT 7 40 36 MPeqcTasnsiiBaT HEPAa3AENHa YaCT OT Hero,
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 CENTEMBPK 2014 1.

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. CeganuLieTo 1 aapechT Ha ynpaBneHne Ha ApY>XecTBo e B Penybnuka bvnrapus,
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 NOCNeAHUTE, C LN NPeaoCcTaBAHETO UM 3a 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 yypeasBaHe Ha APYXXeCTBOTO [a 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
MPOKYPUCT Ha [py>XeCTBOTO, NPEeACTaBUTENCTBOTO Ha [pY>XECTBOTO e Ce OCbLIECTBSBA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefHO C NPOKypUCTa.

[pyXecTBOTO Ce npeacrtasnssa oOT BecennH [OuMMUTPOB [eHYeB — W3MbAHUTENEH [AUPEKTop -
CaMOCTOAITENIHO, WM 3aefHO OT Apyrute ABaMa uneHoBe Ha CbBeTa Ha AaupekTtopute — ,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 anpektopute. 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 CrecdaHoB 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.

KanuTanbT Ha Apy»XeCcTBOTO e B pa3mep Ha 23 394 706 (aBageceT n Tpu MUINOHA TPUCTa AeBeTAeceT
N YETUPU XMNSAWM CEAEMCTOTUH U LUECT) neBa, pa3npegeneH B 23 394 706 (aBageceT v TpU MUIMOHA
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 CENTEMBPK 2014 1.

TpUCTa [eBeTaAeceT W 4YeTUpU Xunagu CeaeMCToTMH M WwecT) 6pos ObMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eiHa C HOMMHasHa 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

CTaHaapT 3a duHaHcoBn otdetn (MCDO), KOMTO Ce CbCTOAT OT: CTaHAapTV 3a (MHAHCOBU OTYETU U
OT TbAKyBaHusi Ha KomuTtera 3a passcHeHuss Ha MCPO (KPMC®O), opobpenHn ot CbBeTa Mo
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHUsATa Ha [locTosiHHMA KoMuTEeT 3a pa3ssicHaBaHe (MNKP), opobpenHn ot Komuteta no
MexxayHapoaHu cyetoBogHu ctaHgapt (KMCC), konTto edekTnBHO 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 nNo MexayHapoaHu cyetoBoaHw 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 - M3ameHeHns 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 cnopasymenuss , MCC 28 WHBeCTMUMM B acouMMpaHn nNpeanpusaTus 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 Pa3xoaun 3a OTCTpaHsiBaHE M MOYMCTBAHE Ha MOBLPXHOCTTA B MPOM3BOACTBEHATa (hbasa
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 U3MEHEHMS KacasaT roAMlLHMTE (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 36



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 CENTEMBPK 2014 1.

e M3meHeHns B MCC 1, cBbp3aHa c lNpeacraBsaHe Ha no3vuun 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 BceobxsBaTeH Aoxon . [pyXecTBOTO € A/TbXHO 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 € NpUIoXWIo HoBaTa TEPMUMHONOMMS 3a "oTyeT 3a goxoauTte", T.e. "oTyeT 3a nevyanbata
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 dwmHaHcoBn oTvyeT ( Uukbn 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
AO6pPOBOSHO ce npeacTaBsi , T TpsibBa Aa 6bae B cboTBeTCTBME ¢ MCPO , 63 aa ce 3apeiicTea
M3MCKBaHe 3a NpeaocTaBsHE Ha MbfieH Habop oT dmHaHcoBK oTyeTU. ChLUO Taka Ce NOsICHSBA, Ye , B
C/ly4all Ha MPOMEHM B CYETOBOAHATa MOMMTUKA CbC 3afHa AaTa WM Npeu3yYnciieHne CbC 3aAHa AaTta
WM npeknacudukaums , KOATO uMa cbllecTBeH edekT BbpXy MWHpopMauusta B OT4yeTa 3a
(PMHAHCOBOTO CbCTOSIHME KbM HAYanoTo Ha npeaxoaHus nepwop , ApyxecrsoTo Tpsabsa Aa npeacTasu
oTyeT 3a ¢dmHaHcoBaTa MO3UUMA B Kpasi HA TeKyWUs MNepuoa U HadanoTo M Kpas Ha NpeaxoaHus
nepuog . Bonpekun ToBa, C M3K/IOYEHNE Ha OMOBECTSABAHETO HA onpeaeneHa KOHKpeTHa MHdopMaums,
He e 3a4b/HKUTENHO B HenexknTe KbM (UHAHCOBUS OTYET Aa ce pa3kpvea nogpobHa uHdopmaums 3a
cTaTumuTe B oT4YeTa 3a (MHAHCOBOTO CbCTOSIHME KbM HA4anoTo Ha NpeaxoaHus nepvoa.

e /iI3MeHeHne Ha MCC 16 UmMoTn , MawmHU 1 cbopbxerus (Lmkbn MoauwHu nogobpenuns 2009-2011,
nsnaaeHn npes man 2012 r.) - UI3MeHeHMETO NOSICHSIBa, Ye NPOAYKTUN KaTo pe3epBHUN YacTu, pe3epBHO
obopyasaHe u cepBu3HOTO obopyaBaHe Tpsbea aa 6baaTt npusHaT kato MMC , KoraTo Te OTroBapsiT
Ha onpeaenexHneto B MCC 16 1 B NpOTUBEH C/ly4Yall KaTo MaTepuaneH 3amnac. ToBa U3MEHEHWE He €
MMano HUKAKBO BNMSHWE BbPXY (DMHAHCOBUTE OTYETU Ha [py>KeCTBOTO.

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 upe3 npogaxba. M3ameHeHusTa cbwo BktouBaT B MCC 12 HacokuTe MO OTHOLLEHME Ha
HeaMopTU3UpyeMu aKkTuBM, Npean cbabpxawm 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 [Jdoxoam Ha HaetTu nuua (u3gageH 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 AeduHWpaHu [oxoan. M3meHeHusTa uenaT ga ce noanoMorHaT non3satenvre Ha
(puHaHcoBUTE OTYeTM fa pasbepaT no-gobpe Kak nnaHoseTe C AeduHMpaHM [oxoau 3acarat
(PMHAHCOBOTO CbCTOSIHME, (MHAHCOBUTE Ppe3ynTaTu W MapUYHU MOTOUM Ha APYXECTBOTO. Tesu
M3MeHeHNs ca ePeKTUBHM 3a roAuwHM nepuoau, 3anoyvsawm Ha/ unm cneg 1 aHyapu 2013 r., npuetn
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 neyanbu u 3arybu. AkTioepckute neyanbu u 3arybu ca nperMeHyBaHW Ha NMPEOLEHKN 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[lpomeHeH MCC 27 WHamBuayanHu ¢uHaHCoBM oTyeTu (u3gageH 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 AaZIeHO APYXXECTBO M3roTBS MHAMBUAYaIHU
(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 TpeTMpa NPU3HABaHETO Ha AVMBUMAEHTM, 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). MPOMEHEHUST U CbC CMeHeHO 3arnaeue 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
"3HaUMTENHO BNMSIHME", NpedoCTaBs HACOKM 3a TOBa KaK MeToAbT Ha COOCTBEHWS KanuTan 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 ®1HAHCOBM MHCTPYMEHTU : npeacTassiHe Linkbn MNoanwHu nogobpexmsa 2009-
2011, n3papenn npe3 Mar 2012 r.) - M3MEeHeHMETO MOSICHSIBA, Ye AaHbK BbpXy A0OXOAAa BbB Bpb3Ka C
pa3npeaeneHnst KbM nputexaTtenmTe Ha UHCTPYMEHT Ha COBCTBEHUS 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: ONOBECTSABaHMSA — 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 wonm 2011r., n3MeHeHMeTO BOAM A0 MO-rofiiMa MpO3pPayHOCT MpU OTYMTAHE Ha CAENKU C
npexsbpnsiHe Ha GUHAHCOBM WHCTPYMEHTM W ynecHsBa pa3bupaHeTo Ha nonseatenure 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
CEeKIOpUTU3MpaHe Ha (HMHAHCOBK 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 cnegoBatenHo TpsbsBa 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 [ApYXeCTBa, KbAETO KOHTPOsia Ce OCHOBaBa Ha TOBa [anv AaJeH 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 NoBAuse pa3Mepa Ha Bb3BpbliaeMocTTa. MCOO 10 3ameHs 4acTu 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 CbBMECTHU 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 3a4b/HKEHNUS 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 CEe 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
aHraxkumenTta. CTpaHa B IKOWT BEHTYBLP Npunara KanutasioBusl 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 Maii 2011) — Hosusit
CTaHdapT KOMbwuHupa, oboraTsBa M 3aMeHsi U3MCKBAHMSATA 3a OMOBECTABAHE Kacaewu AbliepHu
npeanpusiTUsi, CbBMECTHU NPeanpUsiTUS, acoLuMMpaHn NPeanpuaTs U CTPYKTypUpaHu apyxectsa. Tow
M3NCKBaA AETaN/IHO OMOBECTsIBaHE Ha MHQOpMauusi, KOATO AaBa Bb3MOXHOCT Ha MOTpebutenute Ha
nHdopMauna oT PUHAHCOBUTE OTUETU [ia OLEHAT XapaKTepa W PUCKOBETE CBbP3aHN C ASN0BE B ApYrU
npeanpuaTue, Kakto U edekTuTe OT Te3n AAnoBe BbpXy (MHaHcoBaTa no3vums Ha [pyXecTBoTo,
HEeroBoTo (MHAHCOBO CbCTOSIHME W napuyHuTe My notoun. MCOO 12 BAmM3a B cuia 3a OTYETHM
nepuvoamn, 3anodsalim Ha unu cneg 1 aHyapu 2013 r.

*MC®O 13 OueHsiBaHe Ha cnpaBeznvBa CTOMHOCT (M3gageH npe3 Man 2011) - HOBMST CTaHAapT
onpeaens cnpaBeasiMBaTa CTOMHOCT, M3N0XeHa B eanH eanHcTBeH MCPO 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 crpaBeanvnBaTa CTOMHOCT. TOM He BbBeXAa HUKaKBU HOBW M3WUCKBaHUSI 3a OLEHsIBAHE Ha
AaAeH aKTUB WM MacuB Mo CnpaBeasiMBa CTOMHOCT, HE U3MEHS eNleMEHTUTE OLEHEHW MO CnpaBeasnBa
cToMHocT B MC®O, HMTO MbK agpecupa kak Aa 6baaT npeacTaBsHM NPOMEHWTE B CripaBeasiMBaTa
CTOMHOCT. HOBWTE M3MCKBAHWUSA Ca B CWMa 3a OTYETHW MepuoaM, 3anoysalum Ha/ wnn cnea 1 sHyapw
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)
— onpefens CHETOBOAHOTO OTYMTAHE Ha pa3xoauTe 3a OTCTPaHsiBaHE 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 AOCTbNa A0 APYrM KONIMYecTBa MMHHA Maca 3a MpOW3BOACTBO 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 OTHECEHU KbM pa3rpaHMyYnM KOMMOHEHT Ha pyAHOTO rnone.

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 MCOO m US GAAP 1 BbBeXaa HOBM OMOBECTSABAHWS, 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 HOBWM CTaHAAPTW, U3MEHEHUS U passiCHeHusaTa, KouTo ca bunun mu3gageHn 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 npueTM B roauwHUTE (PUHAHCOBM OTYETU Ha [py)XeCTBOTO, KoraTo Te
BNM3aT B cuna. [pyXeCcTBOTO € OUEHWIO, KbAETO € Bb3MOXHO, MOTEHUMANHOTO Bb3AENCTBME HA
BCMYKM Te3U HOBM CTaHAAPTWU, U3MEHEHUS M pa3siCHeHWs, KOUTO e 6baat edekTnBHM 3a 6baelm
nepuvoau.

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 HAKOM BpyTHM CETL/IMEHT CMCTEMM MOraT [a Ce CYMTAT 3@ eKBMBASIeHTHU
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.). - M3mMeHeHMsTa BOAST A0 HaMansiBaHe Ha 0OCTOSATENCTBaTa,
NMpU KOUTO CE M3MCKBA Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBW WAW €AVMHWULM, FEHEPUPALLM MapUYHK
notoun aa 6bae paskputa , U3SICHABAHE HA U3UCKBAHMATA 3@ OMNOBECTSBaHUATA. BbBexaa ce U3puyHo
M3MCKBaHe 3a OMNOBECTSIBaHe Ha [AMCKOHTOBWUS MPOUEHT, u3nons3saH npu obesueHka (uam obpaTHo
Bb3CTaHOBSIBaHE), KbAETO Bb3CTAHOBMMA CTOMHOCT (Ha 6as3aTa Ha cnpaBeanMBaTa CTOWHOCT,
HaManeHa C pa3xoauTe 3a npogaxba) ce onpezens C NOMOLWTA Ha HaCTosIWA CTOMHOCT Ha 6baewmTe
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.) - M3MeHeHusdTa MO3BOMSBAaT MPOAB/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 3aKOHW WM MOA3aKOHOBM HOPMATMBHW aKTOBE , aKO Ca W3Mb/IHEHM OrnpeaenieHn
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 u MCC 27 o3arnaseHn MHBecTMUMOHHKM [pyxecTBa [pyxecTBa
CbC CneuManHa MHBECTUUMOHHA uen (n3gapaeHu npe3 oktomepu 2012 r.) - U3MeHeHusiTa onpepensit
MOHSATMETO " MHBECTUUMOHHWU ApyXecTBa" M UM MNO3BOMSIBAaT 0CBObGOXAaBaHE OT KOHCONMAauusl Ha
AblUepHU npeanpusatus; BmecTo ToBa, WMHBECTMUMOHHOTO APYXECTBO € 33aAb/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 YCyrn, CBbp3aHW C MHBECTMLUMOHHATA AEMHOCT Ha UHBECTULIMOHHOTO
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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(pnHaHCcoBM OT4YeTW. BbBeaeHn ca M AOMbAHUTENHW OMOBeCTsiIBaHWS. 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) — To3n cTaHAApT BbBEXAAa HOBWM M3UCKBAHMA 3a Knacudwukauust M 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
M3MEpPBAHETO UM Aa 6bae NOCNeABaLlo OTYETEHO NO aMOPTU3MPYMa LiEHA MM 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 MMalaHus Ha rnaBHMLA@ M NMXBAa NO rNaBHMUATa M HE Ca 3aKpuUTH, OBMKHOBEHO ce
oLeHsIBaT Mo aMopTM3MpaHa CTOMHOCT B Kpasi Ha cnefBaluMTe OTYETHW nepuoan. Bcuukm octaHanm
Ab/ITOBU MHBECTULIMM W KanUTanoBWU MHBECTULMWM Ce M3MepBaT MO TsXHaTa CnpaBedsvBa CTOMHOCT B
Kpasi Ha nocneaBawmTe CHETOBOAHM Nepuoan.

eHali-3HaunTenHusT edekt ot MCOO 9, kacaell knacudukaumsita U M3MepBaHETO Ha (pUHAHCOBUTE
NAacMBM 3acsra OTYMTAHETO Ha NPOMEHUTE B CripaBeAnnBaTa CTOMHOCT Ha 6e3cpoyeH MHAHCOB nacvs
(onpepeneHn no crnpaBeasiMBa CTOMHOCT B nevanbata wim 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 (DMHAHCOBUSI NAcKB, 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 Neyanbata unm 3arybata. NpoMeHuTe B crnpaBeaMBaTa 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 (PMHaAHCOBMSI MAacVMB OMpeAeneH Mo crpaBedsiMBa CTOMHOCT B nedanba wnm 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 nepuoau 3anoysawm Ha/ wau cnea 1 saHyapu 2015 (no-paHHO
npunaraHe e paspelleHo), Bce owe He e npueT oT EC. PbkoBoacTBoTO oyakBa MCPO 9 pa 6bvae
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 MpoBu3nu , YCNOBHU 3a4b/HKEHNS U YC/IOBHU 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, Y€ 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 nepvoda M ce Mnpu3HaBa, ako HacTosALWOo
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 pasnonaraT C HacToAWOTO 3adb/DKEHME 3a nuallaHe.
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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 MONUTMKK, NpUIaraHu Npu U3roTBAHETO Ha Te3n (MHAHCOBM 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 MpPW Cra3BaHe Ha MpUHLUMNA Ha UCTopuYyeckaTa LeHa, MOﬂVICbVILlVIpaH 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 nNpu U3roTBSHETO Ha NpeACTaBeHnTe (PUHAHCOBM OTYETU Ca WU3MON3BaHM
CYETOBOAHM OLIEHKM W [0MyCcKaHusl. 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 WU Crpagn, KOUTO Ce AbpXKaT 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 obunyanHaTa 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 NonyyYeHn 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 XOHOpapu 3a
NpaBHW YCIyrK, AaHbLM MO NPEXBbPJISIHE Ha UMOTa WM 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 nony4e€eHa Ha na3apa KbM JaTaTa 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 MHBECTULMOHHW WMMOTM, KOMUTO Beye ca MpuU3HATU BbB
(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 WMOTWU. Bcuuku aApyrv nocneasallu
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 U3roan 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 MOCTbMIEHUs OT npoaaxbaTta 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
NpuxoA WNM pasxod OT MHBECTMUMOHHM MMOTM B OT4yeT 3a nedyanbata unu 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 Pasxoaum 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 MNOCNeACTBME aMopTu3aumMu 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 vnun ussagm ot ynotpeba, OCTaHanMaT NpeoLeHbYeH pe3eps Ce 0TpassiBa 3a CMeTKa
Ha Hepa3npefeneHaTta nevan6ba.

MocneaBalloTo OLEHsIBaHE Ha BCUYKM OCTaHaNM aKTUBM Ce M3BbpLUBA MO MpenopbyuTENHMS NoaXoa,
T.€. N0 cebeCcToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTU3aLUmK U 3arybu ot obesueHka. HanpaeeHuTe
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 CyMa Ha aKTMBa, KOraTo e BEepOSATHO NpeanpusTUETO Aa UMa WMKOHOMUYECKW MOon3u,
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 YCNoBUSTa Ha (DUMHAHCOB NIN3WHF, 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 MMOTU, MalUMHK, CbOPBXEHUS U 06OpyABaHE CE HAuWUCABa, KaTo Ce M3M0N3Ba
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.

N36paHnaT npar Ha CbLLECTBEHOCT 3a MaTepuanHWTe AbAroTpanHW akTMBKM Ha [py>XeCcTBOTO € 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 MKOHOMUYECKWU 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 HETHW MOCTbMeHWs oT npojaxbaTta u b6anaHcosaTa
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 onpegenn aanm nMa MHAnMKauunu, 4ve CTOMHOCTTa Ha AafieH 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 aKTUMBUTE Ca MPErNeXaaHn 3a Hannuue
Ha obesLeHKa Ha nHanBmayanHa 6a3a, a Apyrv Ha 6asa eaunHuLa, reHepupalLa NapuyH1 NoToLIM.

NHoMBuayanHuUTe akTMBM AN eguHULNTE, FreHepupalln napuyHu rnoToum, ce npernexaar 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 CTOMHOCT Ha JaAeH aKTVB € 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 LeHa Ha [JafeH aKTuB,
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
NoMe3Hnst 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: MbpBO BbPXY MONOXUTENHATa penyTauus, OTHacsAlla Ce 3a eavHULATa U
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 neyanbaTa nnu 3arybaTa 3a roguHaTa), OCBEH ako 3a AaeHUs1 aKTUB He e (popMMpaH npeoLleHbYeH
pe3eps. Toraea obeslLeHkaTa ce TpeTupa KaTo HaManeHne Ha TOo3u pe3eps (nNpe3 Apyr BceobxsaTeH
[0XO0A), OCBEH aKO TS HE HAAXBbP/S HErOBMSA pa3Mep, U HAABULLEHMETO BeYe Ce BK/I0YBA KaTo pasxona
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 neyanbata wam 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 BCUYKM TbProBCKM OTCTLIKM U KOMIMYECTBEHU
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/IHEHU ClIeAHWUTE 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 € MKOHOMMNYEeCKUTE U3roaun OT CAeNKaTa Aa 6baat nony4exHu,

» 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
CAeNnKaTa MOXe HaaeXaHO Aa CE OLIEHN.

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 Mnpu3HaBaT M Ce OTPassBaT Cpelly HanpaBeHaTa MpoBM3WUA MNPV 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 BaslyTa

®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 [pyXecTBOoTO 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 nepuofa, 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 mbpBOHayanHO CTOMHOCTTa Ha 6bnrapckus nes 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 NO3MLUMKN B Yy)XXAECTPaHHa BaslyTa Ce NPensunciIsBaT, M3Mon3Baiiku 3aKTIOUUTENHUS 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 CrpaBedsMBa CTOMHOCT BbB BajyTa, Ce MNPEeu3uYncnisBaT 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 JIM3WMHroMonyyatenss B C/yvyauTe, B KOUTO JIM3MHIOMOMyYaTensT MoHacs
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 HacToslaTa CTOMHOCT Ha MUHUMANHWUTE JIM3MHIOBU
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 NusMHroBuTe nuawlaHus ce pasnpenenar mexay q)VIHaHCOB pa3xo4 n 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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Bcvukn ocTaHanM NM3WHIOBM [OrOBOPUM CE CUYMTAT 33 OMEpPaTMBHU  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 A0X0A 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
KaTeropmn: Kpeantn n B3eMaHud, Bb3HUKHa/IN MbpBOHA4Ya/IHO B NPEANPUATUETO, (bVIHaHCOBVI adKTUBH,
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'IpVI,CI,O6VITVI. MpuHagnexxHoCTTa UM KbM CbOTBETHATA KaTeropusa ce npepasriexsna 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 NIaTEHOTO Bb3Me3AsiBaHE U CbOTBETHUTE pa3xoan no caenkata.

OTnMcBaHETO Ha (MHAHCOB aKTMB Ce WM3BbPLLUBA, KoraTo [py)XeCTBOTO 3arybu KOHTPOS BbpXy
[OrOBOPHUTE NpaBa, KOWTO CbCTaB/sIBAaT (DMHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npaeaTa 3a
noslyyaBaHe Ha Napy4YHM NMOTOLM, UM € NPEXBbP/ieHa 3HauMMaTa YacT OT PUCKOBETE W 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 (DMHAHCOBU aKTMBWU UK rpynn hMHAHCOBU aKTUBW.

JInxBeHWTe nnawaHus M Apyrn MapuyHM NOTOUM, CBbP3aHW C MNpPUTEXABAaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a nevanbata wnu 3arybata v Apyrusi BceobxBaTeH A0X0A Mpu
NOSly4aBaHETO MM, HE3ABMCMMO OT TOBA KaK Ce OuUeHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaAHCOBUS
aKTUB, 3a KOWTO Ce OTHAcCHT.

NHBecTMunn, AbpxaHu [0 Nagex, ca (PUHAHCOBM MHCTPYMEHTUM C (UKCUpaHU WU onpeaensieMm
nnawaHnsa U onpeaeneHa AaTta Ha nagexa. MHBectuummTte ce onpeaensT KaTto AbpXXaHu A0 najex,
aKO HAMEepeHWETO Ha PbKOBOACTBOTO Ha [lpy>eCTBOTO € Aa MM AbpXXW A0 HACTbMBaHEe Ha nagexa um.
MHBEeCTUUMNTE, AbpXaHWM A0 Mafex, MocneaBallo Ce OLEeHsIBaT MO aMopTM3MpaHa CTOMHOCT 4pes
MeTofda Ha edeKkTuBHaTa nvxeBa. B gonbiHeHWe npu Hanuuueto Ha obe3ueHKa Ha WHBeCcTUMUMSTa
(PMHAHCOBUSIT MHCTPYMEHT Ce OLEHsIBa MO HACTOSILA CTOMHOCT Ha M3YMCNEHWUTE MapUYHU NOTOLM.
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 KPaTKOCPOYHMUTE KonebaHusi B LeHaTa MM OWMTbPCKUS Mapx.
[lepvBaTuBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO HE Ca CrneuuanHo onpeaeneHn u edeKkTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacuuuMpaT KaTo AbpXaHW 3a TbpryBaHe. MUMHAHCOBUTE aKTUBM,
AbPXaHW 3a TbpryBaHe, MbpBOHAYalHO Ce MpU3HaBaT Mo Ce6EeCTOMHOCT, KOSITO € CrpaBeanvBaTa
CTOVMHOCT Ha MNaTEHOTO HacpellHo Bb3Me3assaHe. Cnea MbpBOHAYaNHOTO Npu3HaBaHe (pUHaHCOBUTE
MHCTPYMEHTU OT Ta3n KaTeropusi ce OLUEHsIBaT MO CrpaBeAsiBa CTOMHOCT, C U3KJ/IIOYEHUE Ha Te3u, 3a
KOMTO HsIMa KOTMPOBKM Ha MasapHaTa LEeHa Ha aKTMBEH Masapy YMSTO CnpaBeMBa CTOMHOCT He
MOXe Aa 6bae HaaexaHo onpeaeneHa. MocnegHWTe ce OueHsiBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha ehEKTUBHUS JIMXBEH MPOLIEHT UK Mo Ce6ECTOMHOCT, B ClyYall Ye HaMaT MKCMpaH naaex.

®UHAHCOBN aKTUBK Ha pa3nonoXXeHne 3a npo.qa>|<6a Ca OHE3n CbVIHaHCOBVI dKTUBU, KOUTO HE Ca
KpeautTn " B3€MaHMA BbB3HWKHAIM B MNpPEANPUATUETO, WUHBECTULIMK, AbpPXaHWM OO0 nNaaex, Win
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(bMHAHCOBM aKTMBM AbpXXaHM 3a TbpryBaHe. PMHAHCOBUTE aKTMBM OT Tasu KaTeropusi NocneaBallo ce
oLleHsIBaT MO CnpaBeAMBa CTOMHOCT, C U3KJIIOUYEHME Ha TE3M, 3@ KOUTO HsIMa KOTMPOBKWM Ha MasapHaTa
LUeHa Ha aKTMBEH Masapu YMSTO CnpaBeasiMBa CTOMHOCT He MoXe Aa 6bAe HaaexXAHO onpeaeseHa.
MocneaHWTe ce OLUEHsBAT MO aMOpPTU3MpaHa CTOMHOCT MO MeTofa Ha edEeKTUBHUS NIMXBEH MPOLEHT
N1 No cebeCToMHOCT, B ClyYal Ye HAMaT PUKCMPaH Nagex.

MpoMeHWTE B CripaBeannBaTa MM CTOMHOCT CE€ OTpassiBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
HaTtpynanuTte nevanbu u 3arybu oT ¢MHAHCOBM MHCTPYMEHTM Ha pa3nofioXXeHwe 3a npoaaxba ce
BktouBaT B OTUeT 3a nevanbata wam 3arybata u Apyrus BceobxsBaTeH A0XOA 3a OTUYETHMS MEpUo[,
KoraTo (PMHaHCOBUAT MHCTPYMEHT 6bae npodadeH unmn obesueHeH.

Kpeantn 1 B3eMaHusi, Bb3HMKHAAM MbpBOHAYanHo B [py>KeCcTBOTO, ca (PUHAHCOBM aKTUBM Cb34aAEeHM
OT NpeanpusaTUETO MOCPeACTBOM AMPEKTHO MpedoCTaBsiHE Ha napu, CTOKM WAuM YyCIyrn Ha AaaeH
pebutop. Te ca HeaepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMpaT Ha aKTMBEH mMasap.
KpeautuTe u B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTM3MPYeMa CTOMHOCT WM3MO0N3Balku
MEeTOAbT Ha edeKkTUBHATA IMXBA, HaMaeHa C pa3Mepa Ha obe3ueHKkaTa. MpoMsiHa B CTOMHOCTTa UM ce
oTpassasa B OTyeT 3a neyanbata nnu 3arybata u apyrmus BceobxsaTeH A0X04 3a nepuoaa.

TbproBckMTe B3eMaHUst ce 06e3lUeHsiBaT, KoraTo € Hanuue O6eKTMBHO [0Kas3aTesicTBo, u4e
[py>XecTBOTO HsIMa f[a € B CbCTOsiHME [a Cbbepe cymMuTe AObMKMMKM My B CbOTBETCTBME C
OpurMHanHuTe ycnosus Mo caenkata. CymaTa Ha obe3leHkaTa ce onpeaens KaTo pasfivka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCcTosILLATa CTOMHOCT Ha 6bAelumTe NapuyHU NOTOLM.

2.10 NMapu n napyHN eKBUBAJIEHTHU

[py>XecTBOTO OTUMTa KaTo Mapu M Napu4yHM CPeacTBa HaIMYHWUTE napy B 6pol, NapuyHu1 cpeacTsa rno
6aHKOBM CMETKM, AEMN0o3WUTW, KPaTKOCPOYHM W BUCOKONIMKBUAHW WHBECTULMKM, KOUTO Ca JIECHO
obpalllaeMy B MapUyeH EKBUBANIEHT U CbAbPXKaT HE3HAUYUTENIEH PUCK OT MPOMSIHA B CTOMHOCTTa CU.

2.11 Kanutan
AKLMOHEPHUST KanuTan Ha [py>XecTBOTO OTpa3siBa HOMUHANHaTa CTOMHOCT Ha EMUTUPAHNUTE aKLMM.

MpeMUMHNAT pe3epB BK/IOYBA MOyYeHaTa NpemMusi Mo eEMUTUPaHM akuun. PasxoauTe no eMUTUPaHETO
HE Cca BKJIIOUYEHM B CTOMHOCTTA Ha AOMb/IHUTENHUS KanuTan.

MpeoLeHbYHUAT pe3epB ce CbCTOM OT Mnevanbu M 3arybu, CBbp3aHu C MPEeOoLeHKa Ha onpeaeneHu
KaTeropum uHaHCOBM akTUBM, UMOTK, CrPaAN, MALLMHUA U CbOPBXKEHMS.

®uHaHCoBUAT pe3ynTaT BK/OYBa TEKYLLNA 3a NEpHUoaa CbI/IHaHCOB pe3ynTaTt U HaTpynaHuUTe ne4yanébu 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 Bb3HArpaXaAeHUst Ha CNyXuTenuTe cnea
HanyCKaHe Mnu ApYry AbAroCPOYHM Bb3HArpaXkAeHs U NaHOBE 3a Bb3HArpaXxAaeHus cref HanyckaHe
nnn noa opmaTta Ha KOMMEHCALUMM C akKLMK UK C ASNIOBE OT COBCTBEHMS KanuTar.

E,DY)KeCTBOTO OTYUTA KPATKOCPOYHU 3aAb/DKEHUA NO KOMMNEHCUPYEMU OTMYCKWU, Bb3HMKHAJIM Ha 6a3a
HEM3non3eaH nnateH roguieH OTnyck B Cly4YaunTe, B KOUTO CE€ O4YaKBa OTMYCKUTE Aa Bb3HUKBAT B
paMKUTE Ha 12 Meceua cnea natata Ha OTYETHUS nepunoj, npes KOWTO HaeTuTe fimua ca nosoXuim
TPpyAa, CBbp3aH C TE3U OTMYCKWU. KpaTKOCpO‘-IHMTe 3a4bJ/DKEHNA KbM MEPCOHasNa BKAKOYBAT HaAHULN,
3aniatm u counanHun oCUrypoBKu.
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2.13 ®nHaHCcOBM NacuBu

®OUHAHCOBMTE MACKMBM BK/OYBAT GAHKOBM 3aeMW UM OBbpAPAdTM, TbProBCKM U APYrM 3ab/DKEHUS U
3a[Ib/DKEHNS MO (DPUHAHCOB JIN3VHT.

®duHaHCOBUTE MacMBM Ce NpU3HaBaT ToOraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKEHME 3a nnallaHe
Ha MapuyHU CyMn UK Apyr PUHAHCOB aKTUB Ha APYro NpeanpusiTUe WK AOrOoBOPHO 3aAb/DKEHUE 3a
pa3MsiHa Ha (UHAHCOBM WMHCTPYMEHTW C ApPYro npeanpusaTve npu noTeHuManHo HebnaronpusaTHW
ycnoBusl. Bcuuku pasxoam, CBbp3aHW C NIMXBKM, Ce MNpu3HaeaT KaTto dwmHaHcoBM pa3xoau B OT4eT 3a
neyanbata nnu 3arybata n apyrus BceobxsaTeH A0X0A.

BaHkoBWTE 3aeMM Ca B3€TM C LEN AbJITOCPOYHO MoanoMaraHe AerHocTTa Ha [pyxectBoTto. Te ca
OTpa3eHu B 6anaHca Ha [py>KecTBOTO, HETHO OT pasxoAuTe Mo MosyYaBaHETO Ha KpeauTa. GUHAHCOBM
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, MPU U3MON3BaHe Ha MeToda Ha edeKTUBHATA NINXBA M ce NpubaBaT
KbM MPEHOCHATa CTOMHOCT Ha MHAHCOBMSI MACKB [0 CTEMNEHTA, B KOATO T HE Ce ypexaaT KbM Kpas
Ha Nepuoaa, B KOWTO Ca Bb3HMKHA/IN.

3agbmkeHusaTa no CbVIHaHCOB JIBUHI Ce oueHdaBaT MNo MNbpBOHAYallHa CTOl‘/JIHOCT, HaMalneHa C
KanntanoBna efieMeHT Ha JIM3UHIoBaTa BHOCKA.

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, NNAaTUMM Ha akuuoHepuTe Ha [py>XeCcTBOTO, Ce Mpu3HaBaT, KoraTo AMBUAEHTUTE ca
onobpenn Ha ObwoTo cvbbpaHMe Ha akunoHepuTe.

2.14 flpyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NAacUBU

MpoBuU3NUTE, NPEACTaBNABALM TEKYLM 3aAb/HKEHWA Ha [py)XeCTBOTO, MpOM3TUYALLM OT MUHANIU
CbOMTUSA, YPEXKAAHETO Ha KOETO Ce OYaKBa Aa NMopoau Heo6XOAMMOCT OT M3XOASLL NapuyeH MOTOK OT
pecypcu, ce MNpusHaBaT KaTo 3afb/hkeHus Ha [pyxecTBoTo. [poBM3MMTE Ce NpU3HaBaT TOraea,
KOraTo Ca U3Mb/IHEHU CNEAHUTE YCNIOBUA:

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

» MMa BEPOATHOCT 3a noracsiBaHe Ha 3aab/hkeHneTo Aa 6bae HeobxoamMM NoTOK pecypcu 3a Aa bbae
ypeaeHO 3aAb/HKEHNETO;

» Moxe aa 6bae HanpaBE€Ha HaaeXAHa OLUEHKa Ha CyMaTa Ha 3aAb/DKEHUETO.

CymaTa, npu3HaTa KaTo MpoBM3Ws, NpeacTaBnsBa Han-gobpaTta npubnuauTenHa oOueHka Ha
N3XOAALWMTE NapuU4HM NOTOUM OT Pecypcu, HeobXxoaAMMM 3a ypexxAaHeTO Ha HACTOSLWOTO 3aAab/hKeHue
KbM faaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Tasu Hal-aobpa npubnmnauTenHa oueHka
Apy>XeCcTBOTO B3vMMa MoA BHUMAHWE PUCKOBETE M CTeMeHTa Ha HEeCUrypHOCT, CbMbTCTBALla MHOro OT
CbOUTHSITa M 0B6CTOATENCTBA, KAKTO M edekTa OT MpoMsiHaTa Ha CTOMHOCTTa Ha MapU4YHWUTE CPeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HaunTeneH edexr.

MpoBu3uUTE Ce MpernexaaT KbM Bcaka H6anaHcoBa AaTa M CTOMHOCTTA MM Ce KOpUrvpa, Taka ye Aa
OTpa3u Haii-gobpaTta npubNM3MTENHa OLeHKa KbM JaTaTa Ha HanaHca. AKO Beye He e BEpPOSTHO, Ye
e e Heo6XoAMM M3XOAsLL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKEHMETO, TO MPOBM3UATA CledBa Aa
ce oTnuiLe.

[lpy>XeCTBOTO HE MpW3HaBa YC/IOBHM aKTUBM, Tbi KaTO MPU3HABAHETO UM MOXE Aa MMa 3a pe3ynTar
NPU3HABAHETO Ha [10X0, KOMTO MOXE HUKOra Jia He 6bae peanvsupaH.
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2.15 [loroBopM 3a CTPOMUTEJICTBO

[loroBop 3a CTpoUTENCTBO e A0roBop, B KOWTO € NOroBOpPEHO KOHKPETHO M3rpa>kaaHeE Ha aKTUB WM Ha
CbBKYMHOCT OT aKTUBU, KOUTO Ca B TACHa B3aMMHa BpPpb3Ka Win B3aMHa 3aBUCMMOCT MO OTHOLUEHME Ha
TAXHOTO NPOEKTUPAHE, TEXHONOINA U qJYHKLI,MFI, Kpal‘/JIHa uen nnn npeaHasHa4veHune.

JoroBop Ha 6asa Ha TBbpAa LEHa € A0roBOp 3a CTPOWUTENICTBO, KOWTO € CK/IIOYEH Ha TBbpaa
[IOrOBOPHA LIEHA WM TBbPAA €AMHMYHA LIEHA Ha rOTOBMS MPOAYKT, KOSATO B HAKOW Cllyyan e
06-Bbp3aHa C K/1ay3un 3a NoBMLIABAHE Ha pa3xoauTe.

JoroBop Ha 6a3a “pasxoau nC” € O0roBop 3a CTPOWUTENCTBO, MpU KOWTO Ce Bb3CTaHOBSABAT
[OMNYCTUMWUTE MW OnpefeneHuTe Mo ApYr HauvMH pa3xoau M/oC MPOLEHT KbM Te3W pa3xoan wunw
TBbPZO Bb3HArpaXKaeHue.

CK/IIOYEHUTE 1 [ENCTBALUM MPEe3 TEKYLLMA OTUYETEH NEpUOA A0roBOpK ca Ha 6asa TBbpaa LieHa.

MpuxoanTe Mo A0roBopa Ce OLIEHABAT MO CrpaBeAMBaTa CTOMHOCT Ha MOMYYEHOTO MW MOANEXALLO
Ha Mony4YaBaHe Bb3HArpaXKAeHWe M BKOYBAT MbpBOHAYasHaTa CyMa Ha Mpuxoaa, AOroBOPEH B
[I0rOBOPA; U3MEHEHUS B CTPOUTENHUTE paboTu, U3MNALLAHETO Ha UCKOBE U MaTepUanHu CTUMYNIM A0
CTENEHTa, B KOATO € BEPOSITHO Te [la A0BeAaT A0 peann3vpaHe Ha NpUXoan U CbluuTe MoraT Aa 6baaT
HaAeXAHO OLEeHEeHW.

Pa3xoauTe no AoroBopa BKIHOYBAT:

. pa3xoau, KOMTO ca NMPSKO CBbP3aHN C KOHKPETHUSI AOrOBOP;

. pasxoflM, KOUTO Ce OTHAaCAT KbM JEMHOCTTa MO [A0roBopa KaTo LUSIo M MoraT Aa 6baar
pa3npeneneHy KbM A0roBopa;

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

yCnoBusaTa Ha Aorosopa.

KoraTto pe3ynTaTbT OT euH [0roBop 3a CTPOUTENCTBO MOXeE Aa 6bAe OLEHEH HAAEXAHO, NPUXOANUTE U
pa3xoauTe, CBbpP3aHM C AOrOBOpa 3a CTPOMUTESNICTBO, CE& NPU3HABAT KaTo MPUXOAM W pa3xoan ypes
OTYUMTAHE Ha €eTana Ha M3MbJHEHME HA [OOroBOpHaTa AEMHOCT HA Kpas Ha OTYETHWUSI Mnepuoa.
OuakBaHWTe 3arybu no A0roBopa 3a CTPOUTENICTBO HE3abaBHO Ce NpK3HaBaT KaTo pa3—xo[.

M3BbplUeHM pa3xoau MO AOroBOpa, KOMTO CE OTHACAT 3a 6baely AEeWHOCTM 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 KnacuduumpaT KaTo He3aBbplleHW pabotu no
[0roBopa.

ETanbT Ha 3aBbPLLEHOCT HA A[EH AOrOBOP 3a CTPOUTESICTBO CE OMNpeaenst YUpe3 CbOTHOLIEHWETO Ha
yacTTa OT pasxoAuTe MO AOroBOpa, HAnpaBeHW 3a M3BbplUeHaTa [0 MOMeHTa paboTa, KbM
npeasuaeHuTe o6LLM pasxoam no 40roBopa.

MeXAVHHUTE MnawaHusl U MOJIYYEHUTE OT KIMEHTUTE aBaHCM YeCTO He OTpas3siBaT M3BbpLIEHaTa
paboTa.

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

npuxoaute TpsibBa Aa 6bAAT MPU3HATM CaMoO [AOTONKOBA, [OKOMKOTO € BEPOATHO HamnpaBeHuTe
pa3xoau no AoroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe no Aorosopa TpsA6Ba Aa 6bAaT MpW3HaTU KaTo pa3xod 3a Nepuoaa, npe3 KOWTO ca
HanpaBeHW.

Korato vMa BeposTHOCT obliaTta CyMa Ha pasxoauTe Mo A0roBopa [a npesuilaBa obuiaTa cymMa Ha
NPUXoAMTE Mo [0roBopa, OYakBaHUTE 3arybu He3abaBHO Ce MPU3HABAT KaTo pasxof.

MNpunaraHe Ha KPMC®O 15 Crniopa3syMeHus 3a CTPOUTESNICTBO 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 HEABMXUM UMOT, HO TakKMBa Cropa3yMeEHUA
MOXE Aa BKJIIOYBAT U AOCTaBKaTa Ha CTOKU U YCNYT .

[py>XecTBOTO onpeaens OTAENHO 3a BCSKO CNopa3yMeHue 3a CTPOUTENICTBO Ha HeABMXMM UMOT, Aanu
nonaaa B obxeata Ha MCC 11 wnn MCC 18. OnpegensiHeTO 3aBUCK OT YCNOBMSTa Ha CNOpPa3yMEHNETO
N BCUYKM NpUAPY>XaBalm ro akTtn n obcToaTencraa.

MCC 11 ce npunara, KoraTtoO CrnOpa3yMEHMETO OTroBaps Ha AeduHMUMATa Ha [OOroBop 3a
CTPOUTENCTBO: ,A0rOBOP, B KOWTO € KOHKPETHO [OroBOPEHO M3rpaAaHeTO Ha akTUB WM Ha
CbBKYMHOCT OT aktmeu .."“. CrnopasymeHue 3a CTPOUTENCTBO Ha HEABMXMM WMMOT OTroBapsi Ha
AedbuHMUMATA Ha AOroBOp 3a CTPOMTENCTBO, KOrato KymnyBaybT € B CbCTOSSHME [a onpeaenu
OCHOBHUTE CTPYKTYPHM €N1eMEHTU Ha npoeKTa Ha HeaBMXUMUS WMMOT npeau 3anoyBaHe Ha
CTPOUTENCTBOTO W/MNN Aa ONpeaeny OCHOBHWM CTPYKTYPHM MPOMEHM B Mpoueca Ha CTPOMTENICTBOTO
(He3aBMCMMO Aanu ynpaxkHsiBa Ta3nm Bb3MOXXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/OYBA CblLUO BCAKAKBM [OrOBOPU MU
KOMIMOHEHTW 3a NpeAoCTaBsHE Ha YCIyru, KOUTO ca MPSKO 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 Npu3HaBa nNpuxoauTe Ha 6a3aTa 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 BAMSAT Ha MPOeKTa Ha HeABMXUMUS UMOT, HanpuMep Aa m3bepaTt MpoekT uaMexay
HAKOMIKO BapuaHTta, paspaboTeHu oT [py>KeCTBOTO WMAW [a HanpasBsT CaMO MWUHMMASHU MPOMEHWU 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 CiefoBaTeNHO Torasa nonaja
B obxsaTta Ha MCC 18.

KoraTo no crnopasymeHue He ce M3WCKBa fda ce npuaobusBaT W [AOCTABAT CTPOUTENHUM MaTepuany,
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, KaTo ce npunara MeToabT Ha
MpoLEHTa Ha 3aBbpLUEHOCT.

KoraTo ot [py»XeCcTBOTO Ce U3NCKBa Aa NpeaocTaBs YCyrn u CTpOUTENHM MaTepuany, 3a Aa U3MbJHA
CBOETO JOroBOPHO 3aAb/DKEHNE 3a NPEeAOCTaBsAHE Ha HEABWXMM MMOT Ha KynyBaya, Cropa3yMeHUETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepuute 3a Npu3HaBaHE Ha NPUXOAM,
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 MPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCUMYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce nanbnHssat
HenpeKkbCHATO B NMpoueca Ha CTpoOUTENCTBOTO Zpy»XeCTBOTO Npu3HaBa npuxoaute Ha 6a3aTa Ha eTana
Ha 3aBbpLUEHOCT, KaTo Mnpwiara MeToAda Ha MpoueHTa Ha 3aBbplleHOCT. [pyXeCcTBOTO MOXe Aa
NPeXBbPN BbpPXy KymnyBaya KOHTPOSA M 3HAYUTENIHUTE PUCKOBE M MOM3M OT CObCTBEHOCTTa Ha
HeaABMXXMMMS UMOT M3USI0 HaBeAHbX (Hanp. Npu 3aBbpluBaHe, MO BPEME Ha UNu cnej AoctaekaTta). B
TakbB C/lyyan [pyXecTBOTO CreaBa Aa Npy3Hae NpUXoAmuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato oT [pyXecTBOTO Ce W3MCKBA [a W3BbPLUK
AOMb/HUTENHA paboTa No Beye AOCTaBEHMS HA KynyBada HeABMXXMM MMOT, TO MpU3HaBa 3aAb/HKeHune
N pasxod. 3a4b/MKEHNETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. KoraTto oT [pyXeCcTBOTO Ce U3NCKBa
[a OOCTaBu [AOMb/HUTENIHM CTOKM MK YCIYTN, KOUTO Ca OTAENHO pasrpaHnyvMMu OT Beve NOCTaBeHUS
Ha KyrnyBaya HeaBMXXUM MMOT, TO Beye e pasrpaHnynIo ocTasalmuTe CTOKM UK YCIyrn KaTo OTAeneH
KOMMOHEHT Ha npoaaxbara.
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BENE)XXKN KbM ®UHAHCOBUA OTHET

3. WMoOTH, MalLMHMK, CbOPDbXKEHUs, 06opyaBaHe M MHBECTULIMOHHU UMOTH
MMOTWTE, MalUMHWTE, CbOpbXEHUsTa, 060pYyABAHETO U MHBECTULMOHHUTE UMOTU Ha [py>XecTBOTO
BK/IIOYBAT MMOTK, KOUTO CE AbPXAT C MHBECTULIMOHHA LeN.

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

‘000 nB
HauyanHo canpo 1 fivyapu 2014 r. 63 645

HoBonpuao6butun akTtuemn -

NMpopaneHn MHBECTULIMOHHU UMOTH -
UHBECTULIMOHHM UMOTM Npeam npeoLeHKa 63 645

lNMpeoueHKn Ha MHBECTULIMOHHM UMOTH Npe3 nepuoaa (6 299)
MNHBeCTUUMOHHU MMOTH KbM 30.09.2014 r. cnepn npeoueHka 57 346
3emMu (MLHBECTULMOHHWN UMOTH) 9234
3aBbplueHn 06eKTH — crpaau 40 348

MNHBECTULIMOHHM NPOEKTN B NPOLIEC Ha M3rpa)kaaHe* 7 764
Kbm 30.09.2014r. 57 346

*MIHBECTHLMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTABEHU MMO4POBHO 110-40JY.

MHBECTULUMOHHWTE MMOTW, NpPeACTaBNsiBalLM 3eMsS M Crpafa, Ca NpeAcTaBeHM BbB (UHAHCOBUTE
OTYEeTM Ha [py>XeCcTBOTO KaTo € U3Mos3BaH MoAeNa Ha CripaBeasiBaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXEHUE:

OBEKT MECTONONOXEHUE

39.2349 % wna. yactu ot YIMW II-26, keaptan N2 23 no nnaHa Ha rp. I'pag Mnosaus., p-H MagHo none
Mnoeaue, uenusaT ¢ niow ot 13,873 KB. M., BbpXy KOWTO € Yrpa)KHEHO
NpaBo Ha CTOeX U € usrpafeH Tbproscku UeHTbp — [nosavs

boposeLl, K.k. boposeL,

Llapurpaacko woce 'pag Codms, p-H MnapocT

IMnoLy HA OBEKTUTE KB.M.

39.2349 % wup. vactm ot YMU I1-26, keaptan N2 23 no nnaHa Ha rp. 5443
MnoBauB, UenuaT ¢ nol oT 13,873 KB. M., BbPXY KOMTO € yrnpaXHEHO
NpaBo Ha CTOeX U e n3rpageH Tbproecku LeHTbp — Nnosavs

BoposeL, 9002
Liapurpaacko woce 6391

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA M/IOL, 3aCTpPOE€Ha  OBLUA PA3IbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJioLy B
oT KB.M.
njaowra
Ha o6ekTa
Llapurpaacko woce 3697.78 57.86% 35079
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 30.09.2014 MHBECTMUMM

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

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT Ha
3aBbpLUEHMS
06eKT KbM
30.09.2014

CTOMHOCT Ha HanpaBenu

MpoekT ETan Ha npoekTa obekTa npeaM  NpeOLEHKU KbM
npeoueHKa 30.09.2014

npoekT Llapurpaacko 3aBbplLueHa crpaja c
woce - Kapaynkara pa3p. 3a Non3BaHe 46 006 5 658 40 348
06wwo 46 006 (5 658) 40 348

MpeoueHka Ha UMCO 1 MHBECTULMOHHM MMOTKM MO CNpaBeAMBa CTOMHOCT B XWUNSAM IEBa KbM
30.09.2014 r. no obekTw:

CTOMHOCT CTOMHOCT
npeau cnen
MNHBecTMunoHeH o6exkT npeoLeHkKa npeoueHKka npeoueHkKa
BeHuMapk BusHec LleHTsp, 6yn.
Llapurpaacko wwoce - 3emMs 5217 (641) 4576
beHuMapk busHec LleHTbp, 6yn.
Llapurpaacko woce - crpaga 46 006 (5 658) 40 348
Excknysus Cku 1 Cna pesopT, K.K.
boposeL|, 4 483 4 483
0o6wo 55 706 6 299 49 407

4. TbpProsBCKU U ApPYrv B3eMaHUA
30.09.2014 31.12.2013

TekylwiM TbHProBCKM WU  ApYyruU ‘000 nB ‘000 nB
B3eMaHus

B3emaHus oT K/IMEeHTH " 18 14
AOCTaBYMLM

B3emaHus no npepaocraBeHu - -
aBaHCH

ABaHcw 1o gorosopu 3a CMP - -

OaHbum 3a Bb3cTaHoBsABaHe — [11C 5 6
Apyrm TeKywiu B3eMaHusa - -
0610 TekyLn B3eMaHusA pici 20

KbM patata Ha M3roTBsiHe Ha OTYeTa HSAMA MPOMsIHA B CripaBeAnvBaTa CTOMHOCT Ha B3eMaHusTa Ha
APY>XeCTBOTO.
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5. [MapwuuyHu cpeacrBa
30.09.2014 31.12.2013

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 30 157
MapvyHu cpeactsa B 6poii - -
0610 Nnapu4yHM cpeacTBa 30 157

6. KanuTtan

6.1. AKUMOHEepeH KanuTan

AKLMOHEPHMSIT KanuTan Ha [py>XeCcTBOTO Ce CbCTOM OT OOBMKHOBEHM aKUMM C HOMMHA/IH@ CTOMHOCT B
pa3mMep Ha 1 (eauH) NnB. 3a akums. BcMukyM akumm ca € MpaBO Ha MNOMyyaBaHe Ha AVBUAEHT U
NUKBMAAUMOHEH [Aan W npeactaBnssaT eauH rnac ot O6woto cbbpaHMe Ha akumoHepuTe Ha
ApyxecTBoTo. Bcnukn akumm, B pasmep Ha 23 394 706 6p., ca HanbAHO NNaTeHW. AKUMOHEPHUAT
KanuTan e pasnpeaeneH KakTo cneasa:

Ume Bpoii akumMn %
BECEJINH AUMUTPOB 'EHYEB 1609 135 6.88%
JTKOBOMUP HUKOJTAEB BOSAXXVEB 1 249 586 5.34%
CBET/IAHA HUKONAEBHA ®EASEBA 996 000 4.26%
OUMUTDBP NEHYEB AMMUTPOB 746 953 3.19%
MBAH CJ1ABOB CJTIABOB 507 151 2.17%
MJAMEH CPEBPOB AMJTbOBCKMU 441 189 1.89%
WNNIAYO NOPOAHOB KAMBYPOB 400 000 1.71%
BVWKTOP KOHCTAHTUHOBWY "PUITUXEC 399 999 1.71%
HWKOJTAA BACUIEB BACWUJIEB 388 926 1.66%
OVWAH HUKONAEB MBAHOB 365 600 1.56%
OUMUTHP PALEB PALIEB 344 298 1.47%
KOHCTAHTWH BOPVUCOB AUMUTPOB 308 000 1.32%
PAJOCT BECE/IMHOBA 'EHOBA 307 100 1.31%
CTOSAH MBAHOB MBAHOB 305 950 1.31%
BEHYO CTOWNKOB BAYEB 296 940 1.27%
PYMEH METKOB NENOBCKU 282 700 1.21%
CTE®AH UINEB YAHKOB 266 880 1.14%
MecTHu topuanyeckn nuua 2271391 9.71%
Yy>xaecTpaHHU I0pUaANYECKU Nua 2 654 258 11.34%
WNHCTUTYLUMOHANHU MHBECTUTOPU 481 519 2.06%
[pyr MUHOPUTapHU akUMOHEPU - pU3nYeckn nmua 8771131 37.49%

06wwo kanuTan 23 394 706 100.00%
061y 6poi akumoHepy hu3nUeckn nuua 517
061w 6poi akuuM Ha p1u3nyecKu nmua 17 987 538 76.89%

06wy 6poi aKLIMOHEPU HOPUANYECKM NTMLLA 50

06wy 6poi aKUMM Ha KPUANYECKU ML 5407 168 23.11%
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MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum )
0O MNB ABAHTAP 100 000 0.43%
ANo "LUKB-CUNA" 100 000 0.43%
[0® KOHKOPA, ®OHA-3 HEABMXMMU UMOTU 78 090 0.33%
A0 "AN®A MHAEKC MMOTU" 56 900 0.24%
MNo "LUKB-CUNA" 50 000 0.21%
YNO "LUKB-CUNA" 50 000 0.21%
[® ABPOPA KEMUTDBJ - BAJIAHCUPAH 21089 0.09%
0o ACK UMOTU 9 440 0.04%
[® PEAJT ®UHAHC BAJTAHCUPAH ©OH/ 7 000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OH/ 7 000 0.03%
JENTACTOK Al 2 000 0.01%
o6uwo 481 519 2.06%

YyrxaecrpaHHU Iopyavvecku nuua Bpo# akuum %
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. 32500 0.14%
FINASTA AB FMI 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6uwo 2 654 258 11.34%

WHpopmaynsaTa e aktyanHa kbm 30.09.2014 r. rio wu3gapgeHa ot LleHTpaneH
AENO3NTAP KHUIra Ha aKUMOHEPUTE.

6.2. NMpeMmueH peseps

MpeMUHKAT pe3epB € (opMMpaH KaTo pasnMka MeXAy EMUCMOHHA M HOMWMHaNHA CTOMHOCT Ha
aKuuMuTe OT NOCneaHoTO YBeNnYeHne Ha kanutana Ha ,®oHa Nmotn” AACKLL.

HOBOEMUTUPAHU HOMMHaJIHa €MMCHUOHHA ®dopMupaH
akumm — 6p. CTOMHOCT CTOMHOCT peseps B 1eBa
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. n 2009 r.

0O6wwo chopmmpaH npemmeH [lNokpuBaHe Ha 3ary6a ot 2008 r. B xun.

pe3epB kbm 01.01.2010 B neBa PesepB cnepn nokpuBaHe Ha 3ary6a
XWi. sieBa 3a 2008 r. B xun. nesa

7797 (2 476) 5321
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NpemuneH Peseps cnen MokpuBaHe Ha 3ary6a ot 2009 r. B xu.

NnoOKpuBaHe Ha 3aryb6a 3a sieBa NMpeMmuneH PesepB cnen NnokpuBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xuJ. JleBa

5321 (2 268) 3053

NMpemueH Pe3epB cnen MokpuBaHe Ha 3ary6a ot 2010 r. B Xu.

NoOKpuBaHe Ha 3aryb6a 3a neBa NMpemueH Pe3epB cnen nokpuBaHe
2009 r. Ha 3ary6a 3a 2010 r. B xuJ1. IeBa

3053 (1 052) 2 001

6.3. O6wun pesepsun

ObwuTte pe3epsu ca popmmpann no peweHme Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT nevanbarta
Ha apy»xecTtsoTo 3a 2006 r.

®duHaHCOB pe3ynTaT B XWJl.
neBa Pa3npeneneH AMBUAEHT B XWJ1. JieBa dopMupaHu pe3epBu B XUJ1. JiIeBa

1166 315 851

ObwmTe pesepsu ca popMmupann no pewerHre 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 pe3ynTar 3a

2007 r. B Xxun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHUpaHU pe3epBU B XUJ. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTart 3a MokpuBaHe Ha 3aryba oT MMHanM roaMHn B
2005 r. B xun. neBa XWi. neBa dopMupaHun pe3epBu B XUJ. JIEBa
494 10 484
06wwo chopMmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuMBaHe Ha 3ary6a
kbM 01.01.2009 B Xun. neBa nesa B XWUJ. JieBa
5802 (3 463) 2 339
7. Tpuxoam
30.09.2014 30.09.2013
‘000 nB. ‘000 nB.
Mpuxoan oT npoaaxoém Ha
WHBECTULIMOHHN UMOTH - 16 083
[Opyru npuxoau 7 140
o6uwo 7 16 223
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8. Pa3xopamu 3a BbHLUHM yCNyru

30.09.2013

‘000 nB.

30.09.2014

‘000 nB.

Ooaut 6
HaeM Ha oduc 5
3acTpaxoBku Ha 06eKTH 21
OxpaHa 41
MeCTHM JaHbuM 1 Taken 226
Opyrn 14

Caenku ¢ 06cnyxBaLlLo APYXXECTBO B XWJ1. JieBa
06eM Ha caenku 30.09.2014 30.09.2013

no A0OroBOp C 06CNYXXBALLO APYXXECTBO -
no AOroBop 3a HaeM Ha odumc

romeLleHue 5
Canpo kbm 30.09.2014 30.09.2014
Nno A0roBop C 06CNyXXBaLlo APYXXECTBO 3
no 4OroBop 3a HaeM Ha oduc

nomeLyeHme 21

254
53

5
31.12.2013

3
16

B3anMooTHoweHusiTa Mexay ,®oHa Umotn” AACUL, n obcnyxsalloto My Apyxectso ,beHuMapk Npyn”
A/l ce ocHOBaBaT Ha AOrOBOP 3a HAaeM M AOroBOp C 06CYyXKBALLO APYXKECTBO.

CpokbT Ha goroBopa € 06Cny»XBaLLoTO ApyXecTBo e 7 (cegeM) roavHu, cumtaHo ot 11.07.2006 r. Ha

04.04.2012r.

~.beHuMapk Tpyn” A[l genosvpa npeau3BecTMe 3a eAHOCTPaHHO MpeKpaTsiBaHe Ha

AoroBopa 3a 06cnyxBaHe, KoeTo m3Tede Ha 03.05.2012r. ,®ona Umotn™ AZJICULL e B npouec Ha usbop
Ha HOBO 06CNyXBalWo ApYXeCTBO, cnej KoeTo e 6bae nouckaHa 3aMsHa Ha 06CnyXBawoTo

APYXXECTBO NO NpeaBUAEHMS pea.

9. TlepcoHan v OCUrypUTENTHN UHCTUTYLIUN

9.1 Pa3xoau 3a nepcoHana
30.09.2014
‘000 nB
Pa3xoaun 3a 3annatm 25
Pa3xoam 3a coumanHu OCUrypoBKu
o6uwo

30.09.2013

‘000 nB
33

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN

30.09.2014
‘000 nB

3aab/KeHUs 3a 3annaTi KbM NepcoHana 15
3aab/KeHUs 3a coumaniu OCUI'YPOBKU

o6wo

31.12.2013

‘000 nB
2

3aabmKeHnsITa KbM nepcoHana I'Ipeﬂ,CTaB)'IFlBaT TEKYLN BprarpamneHMﬂ, KaKTO U HEN3MON3BAHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BbPXY TAX.
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10. THbproBCKM U AAHDBYHU 3a4bIDHKEHUS

31.12.2013

‘000 nB.

TbproBCKM 3aAb/HKEHUNA 30.09.2014
‘000 nB.

beHuMapk Npyn Al — no gorosop C 3

06cnyXBaLLo ApY>XeCTBO

BeHuMapk Mpyn AJl - No AOroBop 3a 21

HaeM Ha oduc

3aab/mKeHNs KbM AOCTaBYMLM U 5 852
KIMEeHTU

ABaHC1 Ha K/IMEHTM No npeaBapuTenHu

Aorosopu 596
3adb/OKEHUS MO IMXBU KbM 6aHKM 1115
3adb/MKEHUs MO FIaBHULUM Mo 6aHKOBM 38 654

3aeMu
o6wo

46 241

30.09.2014
‘000 nB.

[AaHDbYHU 3aAbIDKEHUNA

3aabmkeHnst KbM 6oKeTa 3a JaHbk 153
NPV U3TOYHMKA
3a4b/HKEHMS 3@ MECTHU AaHBLUM M Takcn 1225

1378

3

16

5689

596
440

38 654

45 398

31.12.2013
‘000 nB..
78

1017

1095

0o6Lwo

He ca npeactaBeHn cnpaBeasvBKM CTOMHOCTU Ha TbProBCKUTE WM APYrY 3aAb/DKEHWS, Tbi KaTo ropaau
KPATKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [py>XECTBOTO CUWTA, Y€ CTOMHOCTWUTE, MO KOUTO Te
Ca npeacTaBeHu B 6anaHca, OTpa3sBaT TaXHaTa CnpaBeasnBa CTOMHOCT.

10.1 3agbnxeHusa no 3aemMm

o6wy
pa3mep

BbaHkoBM 3aeMu

‘000 nB.

3agbmkeHue kbM NBG JTOHAOH 36 351
B T.4. IMaBHULA 35721
nnxea 1081
3aabmxeHune koM OBB Al 2 967
B T.4. MMaBHULA 2934
nnxea 33

36 351
35721
1081

2 967
2934
33

o

Ha 08.07.2008 r. ®oHg Wmotn AACUL nonyun opobpeHne 3a duHAHCMpaAHe Ha MNPOEKTUTE CMU.
®rHaHCMPAHETO Le ce U3BbpLLUBaA NO CleaHaTa cxema:
» 3@ NPOEKT TbproBcka M 0UC Crpafa C NOA3EMHM rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko

woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obuo B pasmep Ao 16 278 000

€Bpo;

»  3a NpoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be3aM, HaMmpall ce B KypopTeH Komnsekc boposel —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;
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»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHU rapaxu, Hamupaila ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NpoeKTa UiKn obLo B pa3mep Ao 2 150 000 espo.

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

C HdormbnHuutenHo cnopadyMenne oT 11.08.2011 r. e yab/mKeH CpOKbLT 3a YCBOSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka" ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ce MPOMeHs KaKTo
cnepga:

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

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

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

C JonmbnHutenHo cnopa3ymenne ot 15.11.2013 r. cpokbT 3a noracsiBaHe Ha 3aemMa Ce NMPOMEHS KaKTo
cnepsa:

- 3@ 4acTTa Ha 3aema 3a npoekT ,Lapurpaacko woce" — ao 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — o 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka™ e 1M3usio noraceHa.

C JonbnHuTenHo criopasymeHne ot 22.05.2014 r. CpoKbT 3a rnoracsiBaHe Ha 3aeMa ce NpoMeHs KaKTo
cnepga:

- 3a YacTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 30.06.2014 r.
- 3a YacTTa Ha 3aema 3a npoekT ,boposel” — fo 30.06.2014 r.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AC. 3aeMbT € B
pa3mep Ha 1 500 000 espo n napex 07.01.2011 r. O6e3nedeHne No 3aemMa ca 6baeLlm B3eMaHUs Ha
APY>XeCTBOTO OT NpoAaXdbu Ha MHBECTULIMOHHWUTE 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 yab/mKeH CPOKbLT 3a noracsBaHe Ha 3aema Ao
31.01.2013r.

C [JonbnHutenHo cnopasymerve ot 15.11.2013 r. e yab/mKEeH CPOKbLT 3a noracsBaHe Ha 3aema Ao
31.12.2013 .

C [OonbnHutenHo cnopasyMeHue ot 22.05.2014 r. e yab/KeH CPOKbT 3a noracsiBaHe Ha 3aeMa Ao
30.06.2014 r.

YCBOAABAHETO NO 3aeMuTe e OCbLLEeCTBEHO Ha TPaHLLOBe Crfle NpeacTaBsaHe Ha pasxoaoorpaBaaTenHu
AOOKYMEHTU NO NPOEKTUTE B ONpeaAENEHUTE pasMepu.

AbmknMaTta nnMxea No AOroBOpUTE 3a 3aeM e onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 MmeceveH EURIBOR + 2,5 nyHKTa;
»  3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2,2 nyHKTa.
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11. Apyru pa3xoau

30.09.

2014

‘000 nB.
HeycToiiku 145 682
o6uwo 145 682

12. ®duHaHCcOBM Npuxoau U pasxoam

30.09.
2014
‘000 nB.
Mpuxoawn/pa3xoam oT NPeoLEHKN Ha (6 299)
WMHBECTULMOHHM UMOTM NO CrpaBeanunBea
CTOWMHOCT
Pazxoam 3a nnxemn (750) (1325)
Opyrn dvHaHcoBK npuxoan /(pasxoan) (1) (1)
o6uo (7 050) (1 326)

13. [Joxoau Ha aKkuuMs U AUBUOAEHTU

OCHOBHUAT AOXOA4 Ha aKuMa M [JOXOAbT HAa aKUMA C HaManeHa CTOMHOCT Ca M3YMUC/IEHUM KaTo 3a
YUCIMTEN € M3MOoN3BaHa BENMYMHATA HETHa nedvanba, noanexalla Ha pasnpeaesnieHve Mexay
npuTeXaTenuTe Ha 0O6MKHOBEHWN aKLWK.

CpenHonpeTerneHusaT 6poit akLMK, U3Non3BaH 3a U3YUCIIIBAHETO HAa OCHOBHUSI 10XO/ Ha aKLMs, KaKTo
N HETHaTa nevanba noanexalla Ha pa3npeaeneHne Mexay nputexaTenuTe Ha 06MKHOBEHU akuuK, e

KaKTO cfieBa.

OnpegensiHe Ha HeTHaTa nevyanba 3a pasnpeaeneHue 30.09. 31.12.
2014

HeteH pe3yntat no OTyeTa 3a goxoauTe (7 561) (717)

Kopekumu no un. 10, an. 3 ot 34CHL, 6 299 27

- HaManeHue C NPUXoanTe OT NMPEOLIEHKa Ha HEeABWXUMU UMOTK

- YBEJIMYEH C pa3XxoauTe OT NpeoueHKa Ha HeABMXNUMU MMOTH 6 299 27
- ne4yanbu/3arybm ot npoaax6m Ha HEABMKMMU UMOTH

- pa3nimKka Mexay npoAadaXHdTa LeHa UM UCTOpUYeCKa LUeHa Ha
HeABMXMUMUTE UMOTHU

HetHa neuyan6a, noanexaia Ha pasnpeaeneHue
CpenHonpeTerneH 6poi akuum 23 395 23 395
OcHoBeH AoxoA Ha akuus (neBa 3a akuua) (0.05394) 0.05882

HeTHa CTOMHOCT Ha aKTUBUTE Ha eiHa aKLus 0.4176 0.7408

CovrnacHo pasnopegbata Ha Yn. 10, an. 1 OT 3akoHa 3a ApyXxecTBaTa CbC crneuunanHa
WMHBECTUUMOHHA uen, [pyXecTBOTO pasnpenens Karto AMBMAEHT He no-Manko ot 90 Ha cro oT
nevyanbata 3a dmHaHCcoOBaTa roamHa, onpeaeneHa no peaa Ha an. 3 OT CblMS 3aKOH U NpuY Cna3BaHe
Ha M3MCKBAHUATA Ha Y. 247a OT TbproBCKUS 3aKOH. YneH 246, an. 2, T. 1 oT TbproBCKUS 3aKOH He ce
npunara.

Mpu onpepensHe Ha nedan6ata Ha ®oHa WMot AACUL, cbrnacHO uUMTMpaHUTE HOPMATUBHM
pa3nopeabu, uucrtata CTOMHOCT Ha WMMYLLECTBOTO Ha [py)XecTBOTO, HaManeHa C AMBUAEHTUTE U
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NUXBUTE, NOAMEXalUM Ha M3nnawaHe, e rno-mMaska OT CymaTa Ha KanuTana Ha ApyXecTBoTo, (oHA
"Pe3epBeH" 1 apyrute ¢OHAOBE, KOUTO APYXXECTBOTO € ATbXHO Aa obpasyBa no 3akOH MM YCTaB, C
ornea Ha KoeTto [lpy»XecTBOTO HsIMalle MpaBo Aa pa3npeaeny Taka u3ducneHata nedanba 3a 2013
rof. KaTo AMBWUAEHT.

14. Cpenku CcbC CBbp3aHu nula

CBbp3aHM C [lpy>XecTBOTO NuMua Ca udneHoBeTe Ha CbBeTa Ha [dupekTopute. TpaH3akuuute CbC
CBbP3aHM /LA HE Ca M3BbPLUBAHW NPU CrieUnasnHn yCroBusl.

14.1 Cpenku c KJIIOYOB yripaBJ/IEHCKU NepcoHan

30.09.

2014
‘000 nB

KpaTKoCpoyHM Bb3HArpaXxaeHus

- 3annatm 5 5
- pa3xoam 3a CouMaliHN OCUIYPOBKM 2 2
14.2 Canpa

30.09. 31.12,

2013 2013

‘000 nB ‘000 nB
3aAb/DKEHNS KbM YNPAB/IEHCKW NePCcoHan - -

15. Monutuka Ha pbKOBOACTBOTO NO OTHOLUEHME ynpaBJ/ieHUe Ha pUcKa

B xona Ha obuuyaliHaTa cv AEMHOCT APY>XECTBOTO MOXe Aa 6bae M3NM0XKEHO Ha pPasnnyHu pUHAHCOBM
PUCKOBE, Hal-BakHUTE OT KOMTO Ca: Ma3apeH pucK (BKIHOYBALL Ba/lyTeH pUCK, PUCK OT NMPOMSsIHA Ha
crnpaBeasiBaTa CTOMHOCT W LIEHOBM PWUCK), KPeaAWUTEH PUCK, NUKBUMAEH PUCK U PUCK HA JIMXBEHO-
06Bbp3aHM NapvyHKn notoun. OBLWOTO ynpaBieHne Ha pucka € POoKyCMpaHO BbpXy TPyAHOCTUTE Ha
MporHo3vpaHe Ha (WHAHCOBWTE Mas3apu M 3@ MOCTUFrAaHE MWHUMU3MPAHE Ha MNOTEeHUManHWUTe
oTpuUaTeNnHU edekTn, KOMTO MoraT Aa Ce OTpa3siT BbpXy (MHAHCOBUTE Pe3ynTaTh U CbCTOSIHME Ha
APY>XeCTBOTO. TeKylo (uMHAHCOBUTE pUCKOBE Ce  uAeHTUduMuMpaT, u3MepBaT W HabntogaBaT C
MOMOLLTa Ha Pa3/IMYHM KOHTPOSIHW MEXaHWU3MW, BbBEAEHW, 3@ [a Ce ONpeaensT aAeKBaTHWU LEeHU Ha
NPOAYKTUTE Ha APYXECTBOTO M HAa MPUB/IEYEHUS] OT HEro 3aeMeH KanwTas, KakTo M [a ce OLUeHSsIT
afeKBaTHO MasapHUTE 0O6CTOSITENICTBA Ha NPABEHUTE OT HEr0 MHBECTULMK U (hOPMUTE Ha NOAAbPXKaHE
Ha cBOboAHMTE NMKBUAHM CpeacTBa, 6e3 Aa ce Aonycka HeornpaBAaHa KOHLEHTpauUusl Ha AafleH PUCK.
YnpaBneHWETO Ha puCKa Ce OCbLUECTBSIBA TEKYLLO MO MPSIKOTO PbKOBOACTBO Ha W3MbJHUTENHMS
AMPEKTOP M (DMHAHCOBUTE €KCNepTH B 06CY)KBALLOTO APY>KECTBO.

BanyreH pnck

[pYy>XeCTBOTO HE € M3M0XKEHO Ha 3HAYMTENEH BalyTEH PUCK, 3aLLOTO BCUYKM HErOBWU Onepaumm
W cOenku ca OEHOMUHWpaHU B 6bnrapcku neBa u/wnn eBpo, AOKOMKOTO MOCIeAHOTO € C (hUKCUpaH
KYpC CnpsiMO /ieBA MO 3aKOH.
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LenoByu puck

[py>XeCTBOTO € WU3MI0XXEHO Ha PUCK OT NPOMEHM B MasapHMTE LUEHW HAa MHBECTULMOHHM MMOTU M Ha
LUeHUTe Ha HaemuTte. [py>XeCTBOTO MEPUOAWYHO NpaBu Mpernef Ha nasapHUMTe LUEHW, MO KOUTO
npeanara ycnyrurte cu, cnpsmo oblmTe LeHOBM paBHMLLA B CTpPaHaTa, 3a Aa MOXe npu HeobxoanumocT
[Ja Ce W3BbpLUAT MMABHO M MOCTEMEHHO KOpeKUMW Ha Te3u ueHu. lNpu oTaaBaHETOo nod HaeM Ha
MMOTUTE Ce CTPEMM Aa CK/HOYBA AbrOCPOYHN AOrOBOpPU C bnaronpmaTHK 3a 6u3Heca Ha ApY)KECTBOTO
Knaysw.

[pYy>XeCTBOTO HE € M3NOXEHO Ha MnasapeH pucK, MpousTuyall OT onepaumMm C (QUHAHCOBMU
WHCTPYMEHTM.

KpegnreHn pnck
Mpy ocCbluecTBsiBaHE Ha CBOsTa AEMHOCT APYXECTBOTO € M3/I0KEHO Ha KpeauTeH PUCK, KOWTO e
CBbp3aH C pUCKa HSIKOW OT KOHTPAreHTUTe My Aa He 6bAe B CbCTOSIHME Aa M3MbJHWM U3USI0 U B
0buyaliHO NpeABUAEHNTE CPOKOBE 3aib/HKEHNATA CU KbM HErO.
®uHaHCOBUTE aKTMBM Ha [APYXECTBOTO Ca KOHUEHTPUpaHW B [ABe T[pynu: napuyHu CpeacTsa
(neno3uTn) 1 B3eMaHns OT KIINEHTM.
MapuvyHWTE cpeacTBa B APYXXECTBOTO Ce BfaraT B MbpBOKMacHa 6aHKa, C BWCOKa penytauus M
CTabunHa NMKBMAHOCT, KOETO 3HAYMTENTHO OrpaHNYaBa pucka.
Mo OTHOLEHWe Ha K/MEHTUTE, MOMUTMKaTa Ha APYXECTBOTO € Aa M3BbpLUBA mpofaxduTte cu npu
yC/oBMSATa Ha CTPOro SMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaemMocTTa M KOHUEeHTpauusta Ha
B3eMaHMsATa Ce KOHTPOAMpaT TeKyLO, CbracHO YCTAHOBEHAaTa MOMMTUKA Ha APYXECTBOTO M Mpwu
MHAMKATOPKU 3a npobnem — ce NpaBu KOHTAKT CbC CbOTBETHUSA K/IMEHT 3a ornpefensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBuAEeH pHUCK

JINKBMAHMAT pUCK Ce mM3pa3siBa B HEraTMBHATa CUTyauusi APYXXECTBOTO Aa He 6bae B CbCTOsiHME Aa
nocpewHe 6e3yCNoBHO BCUMYKM CBOM 3aAb/DKEHMS CbIJIACHO TexHMs nagex. To nposexaa
KOHCepBaTMBHA MOAMTUKA MO YMpaBieHME Ha JIMKBUMAHOCTTA, 4Ype3 KOSITO MOCTOSIHHO MNoAaAbpXKa
ONTUManeH NMKBUAEH 3anac NapuyHn cpeacTsa, Aobpa cnocobHOCT Ha pMHAHCMpaHe Ha CTonaHcKaTa
CU [OEMHOCT, BK/IIOUYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHM KPEeOAWTHU PECYPCU WU YNECHEHWS,
MOCTOSIHHO KOHTPO/IHO HabniogeHve Ha (haKTUYECKUTE M MPOrHO3HM MApPUYHM MOTOUM MO Mepuoau
Hanpea M NoaabpXXaHe Ha paBHOBECME MeXAy MaTYpUTETHWUTE PaHMUM Ha aKTUBWUTE M MAcMBUTE Ha
APY>XECTBOTO.

[py>XeCTBOTO ynpaBnsBa JMKBMAHOCTTA Ha aKTMBMTE WM MACMBUTE CUM 4Ype3 TeKyl, aHaim3 wu
HabntoaeHne Ha CTpyKTypaTa M AMHaMMKaTa Ha M3MEHEHMSITA UM, U Ype3 NPorHo3npaHe Ha bbaewmTe
BXOASALUM M U3XOAALWM NAPUYHM MOTOUM U (haKTOPUTE 3@ HEraTUBHU eeKTU BbpXy TsIX.

Marypurerern aHasins
Mo-pony ca npeacraBeHu (DUMHAHCOBUTE HeEAEPUMBATMBHW aKTUBM M MACMBUM Ha APYXECTBOTO KbM
faTtaTta Ha (MHaHCOBMS OTYET, FPYNUpaHy MO OCTaTbyeH MaTypuTeT, onpeaenieH CrpsMo AOroBOPeHUs
MaTypuTeT U napuyHun notoun. Tabnuuata e usroteeHa Ha 6asa HEAMCKOHTUPAHU MAPUYHM NOTOLM U
HaW-paHHa JaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/HKEHWNETO € CTaHano m3nckyemo. CymuTe BKItoYBaT
FNAaBHULM U NTUXBMU.
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Ha
BwKgaHe Aolr. 1-3r. Hag 3r. O6ujo
30.cenremBpn.14 BGN'000 BGN'000 BGN'000 BGN0O00 BGN000
®DUHAHCOBU aKTUBU
TbpProBCckn B3eMaHus 23 23
MapuuyHn  cpeacTBa n napuyHu
€KBMBAJIEHTN 30 30

06o 53 () () () 53

®WHaHCOBU NacUBU
bBaHkoBM 3aemMu 39 769 39 769

THproBckM 3aab/HKEHUS 18 6 454 6472
o6wo 38 46 223 0 0 46 241
Ha pepa 6aHKoBM 3aeMuM B MaTypuUTETHUS aHanM3 Ha (uHaHcoBuTe nacuBu kbM 30 cenTemspy,
3a4b/DKEHUSATA Ca MOCOYeHM Ha 6asa CbliecTBYyBallaTa CTPYKTypa Ha nacveuTe (rnaBHUUA WM NMXBa)
KbM [AdTaTa HA OTYETa. He ca BK/IOYEHW OYaKBaHUTE npes cneaBawute nepmoan yceosiBaHusa Mo

pa3peleHnTe 3aeMnN 1 6baewnTe NUXBM, T.e. He ca B3eTU npeasna o4akBaHUTE MPOrHO3HWM Napu4yHU
notouu.

Puck Ha 1mxBeHO-06Bbp3aHNTE NapuYHHTE IMTOTOUN

KaTo usno ApyXecTBOTO HSIMA@ 3HAuMTeNHa YacT JIMXBOHOCHM aKTMBM. 3aToBa nNpuxoauTe W
onepaTUBHWTE Mapu4yHM MOTOUM Ca B ronsiMa CTerneH He3aBuMCMMW OT MPOMEHUTE B MasapHuTe
NINXBEHWN paBHULLA.

CbLUeBpEMEHHO APY>XECTBOTO € WU3/IOKEHO Ha IMXBEH PUCK OT CBOWUTE ALJTOCPOYHM M KPAaTKOCPOYHM
6aHKoBM 3aeMK. Te ca C NPOMEH/IMB JIMXBEH MPOLIEHT, KOWTO MOCTaBsi B 3aBUCUMOCT OT JIMXBEH PUCK
napuyHuTe My noTouu. PbKOBOACTBOTO HabnoaaBa TeKyLO TeHAEHUMUTE B MPOMEHUTE HA NINXBEHUTE
paBHULLQ, 33 Aa MOXeE HaBpeMe Aa npeanpveMe aaekBaTHN CTbNKW 3@ NPOMSIHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-kpeauTop.

[py>KeCTBOTO HE € M3/I0XKEHO Ha JIXBEH PUCK OT CBOMTE KPaTKOCPOYHW 3aAb/IKEHMS, 3al0TO Te ca
061YaHO TbProBCKN 1 H6E31MXBEHW.

C ¢puxcupar C niaBawy
b6e3/mmxBeHn JINXBeH %  sinxBeH %

30.centemBpu.14 XHJ1.J1B. XHJ1.J1B. XHJ1.J1B.
®UHaHCOBM aKTUBM
TbproBCKM B3eMaHUs 23 23

Mapun4Hn CpeacTBa U eKBUBANEHTU 30 30
060 53 (1] (1] 53

®KWHaHCOBU NacuBU
baHkoBM 3aemMun 39 769 39 769

THpProBCckM 3aab/KEHUS 6472 6472
0o6wo 6472 0 39 769 46 241

PbKOBOACTBOTO Ha [IPY>XECTBOTO TEKYLLUO HabnoaaBa NPOMEHUTE B JIMXBEHWUTE paBHMLLA Ha HaHKoBUS
nasap, aHanuM3upa HeroBaTa €KCMo3uUMS CrpsSIMO MPOMEHWUTE B JIMXBEHUTE paBHULLA, OLIEHSIBA
NINXBEHNS PUCK U TbPCM CBOEBPEMEHHM MEPKM 3@ HEroBoTo HanaHcupaHe. CUMynupaT ce pasnnyHu
CLUeHapuM Ha pedurHaHcMpaHe, NOAHOBSIBAHE HA  CbLUECTBYBALlM MO3ULMKM, aNnTepHATUBHO
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(PMHaHCUpaHe U XemKupalumM MHCTPYMeHTU. Ha 6a3a Te3n cueHapum ce u3Mepsa U eeKTbT BbpXy
(puHaHcoBUS pe3ynTaT M COBCTBEHWS KanuTan MNpu NPOMsiHA C onpeaeneHu nyHktoBe unm % Ha
NINXBEHMUS NPOLEHT. M3uncneHnsaTa ce NpassaT 3a 3HAYUTENHUTE JIMXBOHOCHM MO3MLNMN.

Bcuukn 3aemMy Ha [ApyXecTBOTO Ca B €BpO, KOETO e cTabunHa v HagexaHa BasnyTa, CrpsiMO KOSITO
6barapckusT ne. e pukcnpaH (3akoH 3a BHB).

YnpaBnienne Ha KarnnTai0BHNs PUCK

C ynpaBfieHWETO Ha KanuTana APY>XEeCTBOTO LEM Aa Cb3daBa W MoaAbpXa Bb3MOXHOCTY TO Aa
npoab/KM Aa (YHKUMOHMpA KaTo AeiCTBallo npeanpusitTye U Aa  ocUrypsiea CbOTBETHATa
Bb3BPbLLAEMOCT Ha WHBECTMPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMAaHCKM MON3M Ha Apyrute
3aMHTEPECOBaHM ML@ U YYaCTHULIM B HErOBUS BU3HEC, KaKTO U [a NoAAbp)Ka ONTUMasiHa KanuTanoBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoauTe Nno noaabpXxaHe Ha KanuTana.

Apy>XeCcTBOTO TeKylo HabnogaBa OCUIYpeHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[JThXXHANIOCT. TOBA CbOTHOLIEHUE CE U3YMCIABA MEXAY HETHUS ObArOB KanuTa
KbM obllaTa CyMa Ha aHraxvpaHus kanutan. HeTHUST AbAroB kanuTan ce onpeaenst KaTto pasnvka
MEXAY BCUUKM TMPUBNIEYEHN 3aeMHU CpeacTBa (KPaTKOCPOUHM M ABLAFOCPOYHM), TakKa KaKTo ca
MOCOYEHM B OTYETA 32 (PMHAHCOBO CBLCTOSIHME, U MApUYHUTE CPEACTBA U MapWUYHU EKBUBANEHTMU.
ObLiaTta cyMa Ha aHraXxupaHusi KanuTan e paBHa Ha COBCTBEHMSI KanUTan M HETHUS Ab/rOB KanuTar.
B Tabnuuata no-gony ca NpeacTaBeHM CbOTHOLIEHUSTA Ha 3a/TbXXHANIOCT Ha 6a3a CTpykTypaTa Ha

Kanntasla KbM Kpas Ha OTYETHUA Nepuoa.
30.09. 31.12,

2014 2013

BGN '000 BGN '000

O6LWo AbAroB KanuTan, T.4.: 39 769 39 094
baHkoBu 3aemm 39 769 39 094
HamaneH c napuyHuTe cpeacTsa u (30) (157)

Napn4yHU eKBUBANEHTU

HeteH obnroe kanurtasn
0610 cobcTBEeH KanuTan

O6wo kanuTan
CbOTHOLLUEHME Ha 3a4/Tb)XXHAIOCT 80.27%

CnpaBeg/inBH CTOHHOCTH
CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymMaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHEH WM eAHO 3aAb/hKeHune Aa 6bae u3nnaTeHo NMpyM HOpManHW YCOoBMSI Ha cAefnkaTa Mexay
HE3aBUCKMMM, XKenaewm n MHOOPMUPaHN KOHTpareHTu. MonntukaTta Ha ApY)XXeCTBOTO € Aa OMOBECTSIBa
BbB (PMHAHCOBUTE CU OTYETM CrpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM M NacuBK, Hal-Beye
3a KOMTO CbLUECTBYBAT KOTMPOBKM Ha MNa3apHW LiEHW.
CnpaBeanmBaTta CTOMHOCT Ha (MHAHCOBUTE MHCTPYMEHTU, KOUTO HE Ce TbpPryBaT Ha aKTVWBHM Masapu
ce onpegenss 4ype3 OUEHbYHM MEeToaMu, KoMTo ce 6a3upaT Ha pas/IMYHM OUEHBYHU TEXHWUKN U
NPEeAnosIoXXEHNs] Ha PbKOBOACTBOTO, HamnpaBeHN Ha 6a3a MasapHUTE YCNOBMS KbM AaTaTa Ha OT4yeTa
3a (PMHAHCOBO CBLCTOSIHME.
KoHuenuusTa 3a cnpaBeasivBaTa CTOMHOCT npeanonara peanusvpaHe Ha (UMHAHCOBU WHCTPYMEHTU
ype3 npogaxba. B noBeyeto cnyyam, obaye, ocobeHO MO OTHOWEHME HA TbProBCKUTE B3EMaHWS U
3aA4b/KEHUNS, KaKTO M GaHKOBWUTE AEN0O3UTW, APY>XECTBOTO O4YakBa [a peanusvpa Tesu (PUHAHCOBU
AKTMBM/NAcuBN N 4Ype3 TAXHOTO LSSIOCTHO 06paTHO M3nsallaHe uian pecrn. noracsiBaHe BbB BPEMETO.
CbLLo Taka MHAHCOBUTE aKTUBM M YaCT OT NMacMBUTE Ca KPAaTKOCPOYHW MO CBOSATA CbLUHOCT M TSXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e bnmska Ao cnpaBeasvBaTa MM CTOMHOCT Ha AaTaTa Ha OT4yeTa 3a
(PMHAHCOBO CbCTOSIHME .
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Bce oule He cblyecTByBa A0CTaTbyHO pa3paboTeH nasap, CbC CTabUNHOCT U IMKBUAHOCT 3a MOKYMKU U
npoAax6bu Ha HAKOM (DMHAHCOBM aKTMBM W MacMBM, MOPaaM KOETO 3a TAX HAMA A0CTaTbyHO M
HaAEXAHW KOTUPOBKW Ha Na3apHW UeHW, KOETO € AOMb/HWUTENHO YCNOXHEHO Ha HacToswmMs eran oT
HacTbnBalaTa MHaAHCOBA KpW3a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXeCcTBOTO CYMTa, Ye NpW CbLUECTBYBaLMTE OBCTOATENCTBA MpPeACTaBeHUTe B
OTYeTa 338 (PUHAHCOBO CBLCTOAHWE OLEHKM Ha (DUHAHCOBMTE aKTMBM M MAaCMBU Ca Bb3MOXKHO Hal-
HaAeXAHW, aAeKBaTHU U JOCTOBEPHM 3a LenuTe Ha MHaHcoBaTa OTYETHOCT.

[pyXecTBOTO He AbpXW B NOPTdennTe cv 0T DUHAHCOBU UHCTPYMEHTU eKCro3uummn B rpbUkn UK,
kakTo 1 B [ILKK Ha Abpasu B 3aTpyAHEHO (PMHAHCOBO CbCTOSHMUE.

16. YcnoBHM aKTMBW W YCNIOBHU NacuBK
HaMa pasrpaHMunMK YCNOBHWM aKTUBK M YCIOBHU MacuBW B OTHYETa Ha APY>KECTBOTO.

17. CvbuTtua, HacTbnNuNK cneg patarta Ha 6anadca

3a nepuwoga cnej gartaTta, KbM KOATO € CbCTaBeH (UMHAHCOBMAT OTYET, A0 AaTaTa Ha U3rOTBAHETO My
HE Ca HacTbMUAW BaXHW W 3HAYMMKU CbOUTUS, KOMTO A3 OKa3BaT CbLUECTBEHO B/IMSHWE BbPXY
(DMHAHCOBOTO CbCTOSIHME Ha APYXKECTBOTO M Ha pe3ynTaTuTe OT AeMHOCTTa My.

\\

i/x;k}\fel\moa B. leHueB

FnhaseH cueTtosoguTen N3nbnHuTEeneH aupexTop

—onT MOTHL AJICHILL

BREIT—""

27.10.2014 .
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