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OTYET 3A ®UHAHCOBOTO CbCTOSSHUE KbM 30.09.2013
(XWN.NEBA)

AKTHBM Benemka* 30.9.2013  31.12.2012

HeTteKkylu aKTueun
MIMOTH, MalKHK, CbOpPBLXeHUa 1 obopyaBaHe, HeMaTepuanHu akTvBu v
WHBECTULWOHHN UMOTH 3 63 638 77125

MNpeannaTeHy pa3xoau 10.1

Te W aKTMBH

Tbproscku 1 Apyrv B3eMaHus 4 892 354
Mapwu4yHu cpeacTea 5 279 460
[peagnnaTeHy pa3xoan 10.1 0 8

06110 TEKYLIN AKTHBH 822
O6u0 aKkTUBH 77947
Macuen

Cob6CcTBEH KanuTan Ha aKMoHepUuTe

YcTaBeH KanuTan 6.1 23 395 23 395
MNpemueH pe3eps 6.1.2 3053 3053
O6wu pesepsu 6.1.2 2 339 2339
dUHaHCOB pe3ynTaT OT NpeaxoAeH nepuoa (10 740) (8 457)

DUHAHCOB pe3ynTaT OT TEKYLWus Nepuoa 292 2 283
06w 0 cO6CTBEH KanuTan Ha akuuoHepure

Hetekywn nacven

3afbnKeHna No NonyyeHu 3aemMu ot GaHku

06110 HeTEeKYyLUWN NACUBU

Texyuiu nacueun

TbproBckyn 3aAb/MKEHUA 10 711¢ 7 146
TeKkylwa 4acT OT HETEKYLLW 3a4b/IKEHUR 10.1 38 837 51 055
3aabMmKeHWs KbM NepcoHana v OCUrypuTeNiHW MHCTUTYLUWMK 9.1 23 12
[aHbuyHK 3aabKeHUs 10 1 035 1172

Opyrv 3agbnxeHus 10 40 515
0610 TeKkyLHn Nacusn i
06ui0 nacuew

‘06140 co6cTBEH KanuTan u Nacmem

28.10.2013 . PbkoBoauTen:

M3roreun:
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OTYET 3A BCEOBXBATHUSA AOX0/ 3A NEPUOAA KbM 30.09.2013

(XWN.NEBA)

- Benemka* 30.09.2013 30.09.2012

Mpuxoan 7 16 223 6

06wo npuxoan 16 223 6
Paaxoam 3a fileiHOCTTa

Pa3xoau 3a maTtepuanu (54) (26)

Pa3xoau 3a BbHLWHK yCnyru 8 (380) (337)

Pa3xoau 3a Bb3HarpaXkaeHus U OCUIrypoBKKU 9.1 (38) (29)

BanaHcoBa CTOWHOCT Ha NpojaAeHuTe aKTUBK (14 035) .

[Apyru pazxoau 11 (682) (26)

06uo0 pa3xoaun 3a neAHoOCTTa (15 189)

(418)
(412)

Peaynrart oT onepaTMBHa fAeiHOCT ; 1034
Mpuxoan/pasxoan OT NPEOoLEHKN Ha UHBECTULUMOHHA UMOTH 12

Pa3xoau 3a nuxemn 10.1 (1325)
Opyru mHancosn npuxoam /(pasxoaw) 12 (1)

06w o uHaHcoBu npuxoan/pasxoan(HeTo) (1326)
Pe3ynTaT oT NpoAb/HKaBallM AeHWHOCTH (292)
Peaynrar 3a nepuoga (292)
Apyrn koMnoHeHTH Ha BceobxBaTHUA fgoxon -
06w Bceo6xBaTeH aoxon {292)

HeTHa CTOMHOCT Ha aKTUBUTE Ha efHa aKuMA

Aoxoa Ha akyma

0.7589
(0.01248)

(889)
(1)
(890)
(1 302)
(1302)
(1302)
0.7714

(0.05565)

HIOACHEHUSATA KbM (PUHAHCOBMS OTHET Ha CTPaHuuw ot 7 40 33, NpejcTaBiaBaT HepasaenHa Yacr oT Hero.

28.10.2013 .

PbkoBOgMuTEN:

WN3rorteun:

VALY
Xp. F\;’r}‘;s‘
N\

[n. cueTokognten
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OTYET 3A MAPMYHMUTE NOTOUM (NPAK METOA) 3A NEPUOAA KbM 30.09.2013

(XWn.nega)
Benexkn* 30.9.2013  30.9.2012

OnepaTMBHa AeHHOCT

MocTbNneHns OT KNUeHTU 1676 353
MnawaHusa Ha AoCTaBYLN (907) (357)
MnawaHus KbM NepcoHan U OCUrypuTenHn MHCTUTYLUK (25) (27)
MnawanHma/nocTbnneHms 3a/0T AaHbLUK 129 54
[pyru nocTbnneHne/nnallaHua 3a onepaTMBHa AeUHOCT (382) 31
HereH napuuyeH NOTOK OT ONEepPaTUBHA AeHHOCT 491 54
WUHBECTMUMOHHA AEHHOCT

MpuaobuBaHe Ha AbLNrOTPaNHKU MaTepuanHu akTUBU U UHBECTULMOHHU 3 (1514) (98)
UMOTH

MocTbnnexnsa ot npoaaxda Ha NHBECTULMOHHU UMOTHU 3 14 941

HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEHHOCT

PUHAHCOBA AEHHOCT
M3nnaTeHn AMBUACHTH
Monyuyenu/MoraceHy 3aemMn OT (PMHAHCOBU MHCTUTYLIUK (8 494)
Mnatenun NUXBU, TaKCU U KOMUCUMOHKU NO 3aeMu (5 604)

[Ipyrn NOCTbNNEHKUA/NNAWAHUA OT PUHAHCOBA IeWHOCT
HereH napuyeH NOTOK OT (PMHAHCOBA AEHHOCT

MapuyHK CpeacTBa B HAYaNoTO Ha nNepuoaa 460 45
HeTHO yBenudyeHue/(HamaneHue) Ha NapuyHK cpeacTsa 181 45
MapuuHu cpeacTBa B Kpasa Ha nepuoaa 5 279 -

*TOACHEHNATA KbM UHAHCOBUSA OTHET Ha CTPaHuun oT 7 40 33, NpeacTaB/iaBaT HEPA3AENHE HYACT OT HEro.

28.10.2013 r. PukoBoguTen:

M3roTteun:

rn. cuevoBoantesn | (1]
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OTYET 3A NMPOMEHWUTE B COBCTBEHWS KAMNWUTAJ 3A NEPMOAA KbM 30.09.2013

(xnn.neea)
OcHOBeH Mpemun ot O6wn  ®uHaHcoB O6uo
KanuTan eMucua pe3epBu pesynrtar Kanutan
Canpo kbM 1 aHyapu 2012 23 395 3053 2339 (8 457) 20 330
HeTeH pe3ynTtar 3a nepuojaa (2 283) (2 283)
MokpuBaHe Ha 3aryba oT MUHanu 0
rognHn
Canpo kbM 31 aekemBpn 2012 23 395 3053 2339 (10 740) 18 047
Canpo kbM 1 AHyapm 2013 23 395 3053 2339 (10 740) 18 047
HeTeH pe3ynTaT 3a nepuoaa (292) (292)
MNMokpueaHe Ha 3aryba oT MUHanu
roAnHU
Cango kbm 30 centemBpu 2013 23 395 3053 2339 (11 032) 17 755

*[TOACHEHUATA KbM (PUHAHCOBHS OTHET HA CTPaHMyu OT 7 40 33, NpeACTaBnaBaT HEPA3AentHa YacT OT Hero.

28.10.2013 r. PobKoBOAUTEN: y

MU3roTBun:

| AW FilviRJ ikl AU
rn. cueroBoaMTEN i

——— Fund
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 CENTEMBPK 2013 T.

MOACHEHNA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmauyus

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

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

KbM gataTta Ha nogasaHe Ha oTyeTa [py>XeCTBOTO HAMa OTKPUTU KIIOHOBE.

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

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

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

[pyxXecTBOTO cCe npeactaBnaBa OT BecenvH [OuMUTPOB [e€HYEB — U3MbAHUTENEH AUMPEKTOP,
camocTtosATeNnHo. [lpy>KecTBoTo € C eAHOCTENEHHa CTPYKTypa Ha ynpasneHne — CbBET Ha ANPEKTOpUTE.
KbM HacToswms MOMeHT uneHoBe Ha C/l ca cnegHuTe nuua:

» ,B n B WHTepHewnbHbn” OO — npeactaensBaHo B CbBeTa Ha AupekTopute OT UMUTBLP
AnmnTpos;

» [Jobpomup CrecdaHOB AHAOHOB;
» BecenuH AMMUTPOB ['€HYEB — N3MBIIHUTENEH AUPEKTOP.

CuutaHo ot 12.07.2013 r., cbrnacHo BNUCBaHe B TbpProBCKUSA pPerncrbp, OTpa3eHo no naptuaaTta Ha
Apy>XeCcTBOTO, C pelweHne Ha obwoTo cbbpaHue Ha akumoHepuTe, npoBeaeHo Ha 01.07.2013r., 3a
He3aBWCMM YNIeH Ha CbBeTa Ha AupekTopuTe e BnuncaH Jobpomup CredaHoB AHAOHOB.

CpokbT, 3a KOMTO ce u3bupaT uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpeaeneH B YcTaBa Ha
APY>XeCTBOTO, KaKTO Cneasa:

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

b) BTOpMAT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6WwoTo cbbpaHme — 3a CPOK OT 4 FOANHY;
B) TpetunaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LoTO cbbpaHue — 3a CpoK OT 5 roanHu.

KanuTtanbT Ha ApyXeCcTBOTO e B pa3Mmep Ha 23 394 706 (aBageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TpUCTa [eBeTAeceT W 4YeTUpu Xunagu CedeMCToTMH M WwecT) 6pos O0bMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eHa C HOMMHasHa CTOMHOCT 1 (eauH) nes.

CTPAHMLA 7 OT 33
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2. CuyeTOoBOAHA NOMUTHUKA

2.1 OcHoBa 3a U3roTesiHe Ha (hbMHAHCOBUTE OTUYETHU
®OUHAHCOBUAT OTYET HA [APYXXECTBOTO € W3roTBeH B CbOTBETCTBME C  BCUYKM MexXayHapoaHU

CTaHaapT 3a duHaHcoBn otdetn (MCDO), KOMTO Ce CbCTOAT OT: CTaHAapTV 3a (MHAHCOBU OTYETU U
OT TbAKyBaHuss Ha KomuTtera 3a passicHeHuss Ha MCOPO (KPMC®O), opobpeHn ot CbBeta no
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHUsATa Ha [locTosiHHMA KoMuTEeT 3a pa3ssicHaBaHe (MNKP), opobpeHn ot Komuteta no
MexxayHapoaHu cyetoBogHu ctaHgapt (KMCC), konto edekTnBHO ca B cuna Ha 1 sHyapu 2009 r., u
KoMTO ca npueTn oT KomucmsaTta Ha EBponeiickust Cbio3.

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

Te3u cTaHAApPTU M THJIKYBaHUS BKJIIOYBAT:

« MCC 1 (npomeHeH) [llpesctassHe Ha @uHaHcoBuTe OTYETH (B Cw/ia 38 FOAMLLIHM NEPUOaN OT
01.01.2009 r.). To3n CTaHdapT BbBeEXAa OTYET 3a BCeObOXBaTHUSA O0XOA, KaTo MOCTaBA aKUEHT Ha
pasfeneHneTo Ha npoMeHuTe B COBCTBEHWS KanuTan B pe3ynTaT Ha ornepauunm CbC cobCcTBeHUuUmTE
(kanuTanoBu onepauun) OT Te3u, KOUTO He ca pe3ynTaT OT onepaunm cbC cobctBeHnumTe. O6WmaT
BCceobXBaTHMA [o0Xo4 Moxe faa 6bae npeactaBeH MAM B eauMH OTYET Ha BCeobXBaTHUS [0X0A
(obxBallanku oTyeTa 3a BceobxBaTHUS aoxon (B neyanbata wnu 3arybata 3a roguHaTa) U BCUYKM
edeKkTn B cO6CTBEHMS KanuTas, KOMTO He ca pe3ynTaT OT onepauun CbC CO6CTBEHMUUTE), WK B ABa
oTyeTa — OTYeT 3a JoxoauTe W OTAeneH OT4yeT 3a BceobxBaTHUS Aoxod. [onmbaHuTenHo,
HanMEHOBAHMETO Ha CYETOBOAHUS 6anaHC e NMpOMEHEeHO Ha OT4YeT 3a (PMHAHCOBOTO CbCTOSHME, a
opMaTLT Ha oTyeTa 3a MPOMEHUTE B COBCTBEHMS KanuTan e MpPOMEHeH B MO-KOHAEH3VpaH BUA.
PbKOBOACTBOTO Ha ApYyXeCcTBOTO e u3bpano fa npunara eavHeH OT4yeT 3a npeacTaBsHe Ha
BCeobXBaTHMA OOXOA;

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

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

«  MCC 23 (npomeHeH) Pazxogu o 3aemu (B cusia 3a roguiiHn repuogu ot 01.01.2009 r.). To3n
CTaHAapT, B MPOMEHEHUS CU BapuaHT, Onpeaens pasxoauTe 3a 3aeMu, C KoMTo ce duHaHcmpa
NpuaobvBaHeTo, CTPOUTENCTBOTO W MPOM3BOACTBOTO HA KBanMUUMpaHW aktueu, Aa 6baaT
KanuTanu3npaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobueaHe (cebecToMHOCTTA) Ha aKTMBa 3a Cpoka
Ha CTPOUTENCTBOTO/M3rpaXKaaHeTo/npom3BOACTBOTO.[Jpy>KECTBOTO Mpwuiara nNpoMeHuTe B CTaHaapTa
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oT 01.01.2009 r.n Te ca HaMepunu MNpPUNOXEHME 3a OTYMTaAHE Ha HeroBu 6baewm onepaumm u
NpOeKTU;

« [logobpernns B MC®O (mavi 2008 r.) — nopobpenns B MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
N3KNOYEHNE Ha CBbp3aHuTe ¢ npoMeHnte B MCOO 3), 28 (C n3KI0UYEHNE Ha CBbP3aHUTE C NPOMEHUTE
B MC®O 3 u cboTtBeTHUTE NpoMeHn B MCC 27), 29, 31 (C nsko4eHne Ha CBbp3aHUTeE C NPOMEHUTE B
MC®O 3 n cvoTBeTHUTE npoMeHn B MCC 27),34, 36, 38, 39, 40 un 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 n 31 (B cvna 3a roauwwHun nepmoaun ot 01.01.2009 r.). Tesu
noaobpeHns BHACAT 4aCTMYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTW, OCHOBHO C Uen Aa npemaxHar
CblUEeCTBYBaLla HEMOCNeA0BaTENHOCT B NpaBuiaTa U M3UCKBAHMATA Ha OTAENHUTE CTaHAApTW, KaKTO
M Oa ce BHece No-rnpeumsHa TEPMUHONONNS Ha NOHATUSATA.

PbKOBOACTBOTO € HanpaBW/IO MPOy4YBaHe W € onpeaenwno, 4e MoCoYeHMTe Mo-A0Ny MNPOMEHN B
CTaHAAPTN W TbAKYBAHWS, WM HOBW CTaHAAPTU M TbiKyBaHMsA 3a 2009 r. He ca okasanu BAUSIHUE
BbpXy CYETOBOAHATA MOSIUTMKA M BbPXy OTUYMTAHETO HA aKTUBUTE, MacMBuTe W pe3ynTaTuTe Ha
APY>XeCTBOTO [AOKOJSIKOTO TO HsIM@ MpakTuka u/unn ctaTyT 3a nogobeH Tun obekTn, caenku u
onepauuun, pecr. 3agb/HKeHne 3a AoKaABaHe:

«  MCC 32 (npomeHeH) ®urHaHcoBmn nHCTpymeHTw. lpegcrassHe n MCC 1 (npomeHeH) llpegcraBsHe
Ha QUHAHCOBUTE OTYETU — OTHOCHO VIPAaKHAEMUTE QDUHAHCOBU MHCTPYMEHTU (C ryT onums) u
3a4b/DKEHNST Bb3HUKHA/M 1pU JIMKBuAaUns (B cusia 3a roguiuHn nepuogn or 01.01.2009 r.).
MNpoMeHuTe B Te3n CTaHAApPTU M3UCKBAT yNpaxxHseMn (MHAHCOBM MHCTPYMEHTM (C NyT onumusl), KakTo
M MHCTPYMEHTM, KOUTO HanaraT Ha npeanpusitve 3aab/DKeHne Aa nNpeaocTaBn Ha Apyra cTpaHa pro
rata gsn OT HETHUTE My aKTMBM CaMO B C/lydall Ha JuKBMZaums, Aa 6baaT KnacuduumpaHui KaTto
KOMMOHEHTW Ha COBCTBEHNS KanuTas, ako ca Hanuue onpeaeneHn yCioBus;

«  MC®O 2 (npomeHeH) [lnawjarHe Ha 6a3a akuymm (B cusia 3a roguiHm nepmuogm ot 01.01.2009 r.) —
OTHOCHO YCnoBus 3a npuaobusaHe(Ha npasa) U OTMEHSHUSA(aHyNMpaHus.). Te3n NpPoOMeHu MosiICHABAT
onpegeneHusiTa 3a ycnosuaTa 3a npuaobmeaHe (Ha npaea), BbBEXAAT KOHUENUUSTa 3a YCNoBUS 3a
HenpugobveBaHe (Ha npaBa) KaToO HanaraT W3WUCKBaHeTO nocnegHuTe fa 6baat oTpaseHu B
crnpaBeAsMBaTa CTOMHOCT Ha AaTaTa Ha npeaocTaBsiHeTo(cnopasymsiBaHeTo). Cbllo Taka Ca BKIHOYEHM
npaBuna 3a CY4ETOBOAHOTO TPETMpaHe Ha ycnoBusiTa Ha HenpuaobueaHe (Ha NpaBa) U OTMEHSHUATA
(aHynupanusTa);

o«  KPMC®O 12 florosopu o KOHUECHOHHM yCiayrv (B cusia 38 roguiiHmn nepmoam ot 01.01.2008 r.-
npuero or EK 3a 2009/2010 r.). ToBa Tb/KyBaHWe Ce rpunara 3a A0roBopu, rnpu KOUTO ApYXeCTBO-
onepaTop OT YaCTHUS CeKTOop YyyacTBa B W3rpaxkaaHeTo, (UHAHCUMPAHETO, OMNepupaHeTo W
noAaAbpXXAHETO HAa MHMPACTPyKTypaTa, NpeAHasHayvyeHa 3a ycnyrn ot nybinmdHmusa cekTop;

o KPMC®O 13 lNporpamm 3a /105/IHOCT Ha KIMEHTUTE (B cn/ia 3a rogmiumn nepuogn ot 01.07.2008 r.
— ripmnero ot EK 3a 2009 r.).ToBa TbKyBaHWe AaBa NOSICHEHME, Ye B C/ly4auTe, Korato npoaykTv unm
yCcnyru ce npogasaT 3aeHO C HsikakBa opMa Ha CTUMYN 3a NIOSNIHOCT OT CTPaHa Ha K/MEHTa, TO Te3u
B3aMMOOTHOLUEHNST Ca MHOFOKOMMOHEHTHM, W B3EMAHETO MO MOSly4aBaHOTO OT K/IMEHTa
Bb3HarpaxaeHue ce pasnpeaenst Mexay oTAeNHUTE KOMMOHEHTU Ha 6a3a cnpaBeanvnBa CTOMHOCT;

o« KPMC®O 14 MCC 19 —JIuMnUT OTHOCHO GKTUB OT AEDPUHUPAHHN JOXOLM, MUHUMAETHN UINCKBAHNS 33
QoHAMpPaHe n TAXHOTO B3auMogeacTsune (B cwia 3a roguinm nepuogn ot 01.01.2008 r. — ripmero ot
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EK 3a 2009 r.). ToBa Tb/IKyBaHWe [aBa HAaCOKM OTHOCHO OLieHsIBaHeTO Ha orpaHunyeHneto B MCC19 3a
CymaTa Ha HaABMLLEHMETO, KOETO MOXe Aa Ce Mpu3HaBa KaTo akTMB.TO 06sCHsIBa CbLUO M KaK aKTMB
WM nacuB MO NeHcns Moxe fa 6bae MOBAMSH OT AOrOBOPHM MM 3aKOHOBM M3UCKBaHWA 3a
MUHMMANHO oHAMPaHE;

o« KPMC®O 15 Criopa3yMeHmne 3a U3MrpaxK[gaHe Ha HELBMXUMU UMOTU (B C1/ia 38 FOAULLIHN eEpHoan
or 01.01.2009 r. - npmero or EK 3a 2010 r.). ToBa TbiKyBaHMe fAaBa MOSICHEHMS KOra M Kak
npuxoauTe M pa3xoauTe OT npofaxkba Ha HeABMXMMU UMOTU cneaBa Aa 6baaT NpusHaTH, B Cllyyal ye
CNopasyMeHeTo Mexay KyrnyBay U CTpoUTeN e CKIKYEHO MNpean WU3rpaxaaHeTo Ha uMMmoTa faa e
NPUKIIOYNIIO, BKIT. MO Pas/IMYHUTE Cllydan U CXeMn Ha npunoxeHmeTto Ha MCC11 n MCC18;

o« KPMC®O 16 XempkupaHe Ha HETHATa UHBECTULMS B YY)KAECTPAHHA AEUHOCT (B cu/ia 3a roguLiHu
nepuogn or 01.10.2008 r. - npuero ot EK 3a or 01.07. 2009 r.). ToBa Tb/IKyBaHWe AaBa MNOSICHEHUS
OTHOCHO XeMKMPAHETO Ha HETHA MHBECTMUMA B YyXAECTPaHHA AEMHOCT, KaTo Hal-Beye CbAbpXKa
HaCoKM 3a MAeHTUdUUMpPaHe Ha BanyTHUTE PUCKOBE 3a KBaNM(ULUMPaHETO Ha CYETOBOAHO OTYMTaHe
Ha XeMKMPaHeTO Ha HeTHaTa WMHBECTUUMS, KaKTO M KaK APYXXeCTBOTO Ja onpeaeny cymaTta Ha
neyanbute u 3arybute, CBbP3aHN C HETHATa MHBECTULMS U C Xe[KMpaLLMS UHCTPYMEHT, 3a LenuTe Ha
NPU3HaBaHETO W Npy 0CBOHOXAABAHETO OT UHBECTULIMSITA.

KbM pfataTta Ha v3gaBaHe Ha TO3KM (DMHAHCOB OTYET Ca M34adeHW, HO He ca BCe Oue B cuia 3a
roguwHn nepuogn, 3anodsawy Ha 1 gaHyapm 2009 r., HSKOSIKO CTaHAAPTWU, MPOMEHEHW CTaHZ4apTU U
TbAKYBaHUsl, KOUTO He ca 6unM NpueTn 3a No-paHHO MPUOXKEHME OT APYXECTBOTO. EAHM OT Tax ca
npueTn 3a aencteawm 3a 2009 r., HO 3a roavwwHKM nepuoau, 3anoyBawm cneg 1 sHyapu 2009 r., a
APYrM — 3a roavHn nepuoan, 3anodsawy Ha u crieg 1 aHyapu 2010 r. OT T9xX pbKOBOACTBOTO €
npeueHnno, 4ye cnegHuTe 6uxa uManu eBeHTyanHO noTeHuuaneH edekT B Gbaelle 3a NpPOMEHU B
cyeToBOAHATa MOMUTMKA N (PUHAHCOBUTE OTHETU Ha APYXECTBOTO 3a CeABaLlin nepuoau:

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

« [logobpernss B MC®O (m. aripmun 2009 r.) — nopobperna B MCC 1, 7, 17, 18, 36, 38 n 39, kakto u
MC®O 2, 5, n 8, 1 KPMC®O 9 u 16 (ocHoBHO B cuna 3a roauwHu nepuoan ot 01.01.2010 r.- He
npuetn ot EK). Te3n noaobpeHnss BHACAT YaCTUYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTM, OCHOBHO C
Len Aa npemMaxHaT CbLUeCcTByBalla HenocnefoBaTeNIHOCT B NpaBuiaTa U U3NCKBaHUATa Ha OTAENHUTE
CTaHAApTH, KAaKTO W Aa ce BHece No-npeumsHa TEPMUHOMONMS Ha NOHATUATA;

« MCC 24 (npomerer) OrioBecTsiBaHus 3a CBBP3aHU /mya (B cwia 3a rOAMLLIHU epUoan OT
01.01.2011 r. — He e nipuer ot EK). NpoMeHnTe ca Haco4YeHn KbM noaobpsisaHe Ha onpeaeneHneTo 3a
obxBaTa M TUMOBETE CBbP3aHM NMUA, KAKTO M BbBEXAAT MNO-cneumduyHO MNpaBuMIO 3a YaCTUYHO
M3KTKOYEHME OT Mb/IHO OMOBECTSIBaHe MO OTHOWEHWE Ha CBbp3aHW JMUA-AbPXXaBHWM OpraHu OT
MeXAYyHapOAHO, HAaLUMOHAMHO M MECTHO HMBO M ApYrn NpeanpusaTUS-TsxXHa cOBCTBEHOCT.

«  MC®O 3 (npomeHeH) busHec KoMbuHaLmm u CBbP3aHNTE C HEro rpomeHn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cnna 3a roguluHm rnepmogm ot 01.07.2009 r.). NMpoMeHnTe B ctaHaapt MCOO
3 Cca CBbp3aHM C: paswmpsiBaHe Ha onpegeneHneto “6musHec”, KOeTo BeposaTHO 6u aosBeno Aa
paswunpsBaHe Ha obxBaTa Ha NpuaobuBaHuATa TpeTMpaHu KaTto 6u3HeC KOMOBUHaUUK; OLEHSIBaHETO
Ha ManuUMHCTBEHOTO (HEKOHTPONMPALWOTO) YyyacTue W MpeAacTaBsSHETO Ha CAeNKUTe C  Hero;
TPpETUpPaAHETO Ha pa3xoauTe MO nNpuaodbmBaHMATa; OLEHSIBAHETO Ha 4YacTTa OT LUeHaTa Ha
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npuaobmBaHeTo nop  ycnoBue W edeKkTuTe OT HeMHWTe nocneABaly MPOMEHW; OLEeHsiIBaHe Ha
npeauiHn AsnoBe B NpuAobMBaHOTO APYXECTBO NpW MOETanHOTO npuaobuBaHe u TpeTupaHe Ha
edektute. OcHOBHUTE npoMeHn B MCC27 ca CBbp3aHW C HOBOTO TpeTUpaHe Ha onepauuuTe Mo
NpOMsiHAa Ha fJena Ha [APY)XEeCTBOTO - Malka B KanuTana Ha AbLUEpHO ApYyXecTBo, 6e3 aa uma
npuaobmeaHe wnn 3aryba Ha KOHTPON — TakuBa ornepauum ce TPeTMpaT KaTo KanuTanoBu CAENKM
Mexay cobcTBeHMuM (akuMOHepu) B KayeCTBOTO MM Ha cobcTBeHuum (akumoHepu). Mopaan ToBa
NnocneaHnTe He BOAAT A0 OTYMTaHe Ha penyTauus uam pecn. Ha neyanbu unm 3arybu. PbKkoBoACTBOTO
€ B3eJ10 pelleHne aa npunara npoMeHUTe B TO3W CTaHAapT 3a nepuoan cned 2009 r., nepcnekTUBHO,
KaTo Te LlWe 3acerHaT OCHOBHO bbaewmte onepaumu no npuaobmsBaHus M 3aryba Ha KOHTpon B
[blUEPHU [APYXXeCTBa;

o« MC®O 9 @OuHaHcoBU MHCTPYMEHTH (B cu/ia 3a roguiuHu nepuogu ot 01.01.2013 r. — He e ripuer ot
EK). HoBuaT ctaHgapT 3amecTtBa Yactu ot MCC 39, KaTo yCTaHOBsIBa NPUHLUMNK, NpaBuia n Kputepum
3a Knacuduvkaums M oueHka Ha (MHAHCOBUTE aKTUBW, BK/. XubpuaHuTe aoroBopu. ToW BbBeXAa
M3UCKBaHe KnacudukaumsaTa Ha PpuHaHCOBUTE akTMBKM Aa 6bae npaseHa Ha 6asa 6usHec Mopena Ha
NpeanpuaTUETO 3a TAXHOTO YNPaB/EHWE U HA XapaKTEPUCTUKUTE Ha AOrOBOPEHUTE MapuUyHW NOTOUM
Ha CbOTBETHUTE aKTMBW, KaTO Ce BbBEXAAT ABE OCHOBHW rpynu M pecrn. Tuna OUEHKM — Mo
aMopTu3MpyeMa 1 Nno crnpaBeannBa CTOMHOCT.

JonbNHWUTENHO, 3@ MOCOYeHWUTE MO-A40/ly HOBW CTaHAApTW, MPOMEHEHU CTaHAapTM W npueTu
Tb/IKYBaHUS, KOUTO Ca M34adeHW, HO BCe OLLe He ca B Cuia 3a roAulWHM Nepuoamn 3anoysawm Ha 1
aHyapy 2009 r., pbKOBOACTBOTO € MNPEeLEeHnNo, Ye cnegHuTe no-ckopo He bvxa MManu noTeHuunaneH
edeKT 3a NpOMEHN B CYETOBOAHATA MOMUTMKA U (PUHAHCOBUTE OTYETU Ha APYXKECTBOTO, AOKONKOTO
HeroBaTa [EMHOCT He € B TMOCOYBAHUTE CTOMAHCKM CEKTOPY, HWUTO MMa TakaBa MpakTuka Win
M3BbpLUBa NOAOOHN CAENKM U onepaumm:

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

«  MCC 39 (npomeHeH) ®UHaHCOBU MHCTPYMEHTH: [IpU3HaBaHE M OLEHSIBaHE (B cuia 33 FOAMLLIHM
nepuogn or 01.07.2009 r. - npmetr or EK 3a or 01.11.2009 r.) — OTHOCHO XeMKMpaHu MNO3uLMK
OTroBapsLM Ha YCNoBusTa. HanpaBeHaTa NpoOMsiHa NOSICHSIBA, Ye € pa3peLleHo npeanpusTue aa aage
npegHasHayeHVe Ha 4YacT OT MPOMEHWUTE B CNpaBeasIMBUTE CTOMHOCTM MM Ha MapuyHUTE NOTOUM Ha
AafeH (PUHAHCOB MHCTPYMEHT KaTo XemKupaH 06ekT;

e  KPMC®O 9 (npomeHeH) [NoBTOpHa OLEHKa Ha BHEZPeHUTE fepuBatvsn n MCC 39 (npomeHeH)
@UHAHCOBU MHCTPYMEHTN. [IpU3HABaHE 1 OLEHSIBaHe (B cu/ia 3@ roguliim nepmogm ot 30.06.2009 r. -
npuer or EK 3a 2009 r.). HanpaBeHaTa npoMsiHa YCTAHOBSIBA, Y€ NpeanpusaTue creasa Aa npeueHn
[anv BHeapeH AepuBaTue Tpsibea Aa 6bae oTaeneH OT OCHOBHUS AOroBOp, Korato To peknacnduumpa
eanH xubpuaeH (bMHAHCOB aKTMB M3BbH KaTeropusta “OTYMTaHM MO CrpaBeasiMBa CTOMHOCT npe3
neyanbata unu 3arybata”. Tasu npeueHka Tpsbsa Aa 6bae HanpaBeHa Ha 6a3za obcToaTencrearta,
KOWUTO CbLUEeCTBYBaT He MO-KbCHO OT Ha AaTaTta, Ha KOATO NpeanpusTUETO e CTaHano 3a MbpBW NbT
CTpaHa NO [OroBopa M AaTaTa Ha 3HauuTenHa npoMsiHa B AOroBOpa, KOATO 3acsra CblUeCTBEHO
Napu4yHUTE NOTOUM MO Hero. AKO AepuBaTMBBLT He 61 Morbn Aa 6bae HaAAEXAHO OLEHEH, uenusT
XnbpuaeH MHCTpYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B Kateropusta “oTyvMTaHuM NO CnpaseasvBea
CTOMHOCT npe3 nevanbata unum 3arybata”;
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o«  KPMC®O 17 PasnpegesisHe Ha HernapuyHun aKTuBu KbM COOCTBEHMUMUTE (B cw/ia 38 OAMLLIHUN
nepmogn or 01.07.2009 r. - npuero ot EK 3a or 01.07.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS
OTHOCHO MNpW3HaBaHETO Ha 3aAb/DKEHMe 3a AMBMAEHT W HeroBaTa OUeHKa, 0cobeHo koraTo e
npeaBuaeHo pasnpeaeneHneTo Aa CTaBa yYpe3 HenapuyHu akTuBuK;

o KPMC®O 18 TpaHcghep Ha aktvsBu OT KIMEHTU (B cuia 3a roguluHm rnepwogm ot 01.07.2009 r. -
npuero or EK 3a or 01.11.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS 3@ CYETOBOAHOTO TpeTupaHe
Ha Mosly4YaBaHW aKTMBW OT NPeAnpuATUS B CEKTOpa Ha KOMYHanHuW ycnyrn (I0TUAUTM) OT TeXHM
KIMEHTU WK TPEeTU Nnua,KOMTO OCUrypsiBaT AOCTbM A0 M YCIYyrM CBbp3aHM CbC cHabasiBaHe C ras,
BOAQ, TOK M Ap.noaobHu. Te3n akTMBKM Ca MOMydYaBaHW BbB Bpb3Ka C OCUrypsiBAHETO Ha AOCTbMN Un
CHabasBaHeTOo C TaKbB TUM YCITYr/CTOKM.

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

o«  MC®O 2 (npomereH) lMnawjaHe Ha 6a3a akymm (B cuia 3a roguiHm nepuogn ot 01.01.2010 r.- He
ripuer ot EK). NpoMsHaTa e cBbp3aHa C YTOYHsIBaHe Ha obxBaTa U rpynosuTte onepaumm 6asmnpaHun Ha
aKUMK, ypexzaaHu B NapuyHu CpeacTsa;

« MCC 32 (ripomeHeH) ®uHaHcoBu MHCTPYMEHTU: [IpegcTaBsHe (B cn/ia 3a roguLLIHN rnepuogu ot
01.02.2010 r. - npuer ot EK 3a or 01.02.2010 r.) - OTHOCHO Knacudukaums Ha eMUTUpaHU npasa.
MpoMsaHaTa e HamnpaBeHa 3a Ja BHece MOSICHEHME B TPETMPAHETO Ha Mnpasa, OnuuM U BapaHTW 3a
npuaobmeaHe Ha (ukcMpaH 6pol OT MHCTPYMEHTUTE Ha COOCTBEHMS KanuTan Ha npeanpusTve 3a
(puKcMpaHa CyMa B KaKBaToO WM [a € BajlyTa KaTO MHCTPYMEHTU Ha COBCTBEHUS KanuTan npu ycrosue,
ye Te ce npepnaraT pro rata Ha BCMYKM CbLUECTBYBaLLM COBCTBEHMLM Ha CbLUMS Kac HeaepyBaTUBHU
WMHCTPYMEHTWN Ha COBCTBEHWNS KanuTan;

o KPMC®O 14 [lpegniaiyaHms rno MUHUME/IHU UNCKBaHus 3a @oHaupaHe rno MCC19 (B cwia 3a
roguiwHn nepmogu or 01.01.2011 r. — He e nipuero ot EK). NpoMsiHaTa e CBbp3aHa C MOSICHEHUS 3a
onpefensHe Ha CblUecTBYBallaTa MKOHOMMYECKA M3roda KaTo HamaneHue B 6baelimTe BHOCKM Npu
ABaTa Cnydasi, NpyY HanMuume UAM He Ha M3UCKBaHe MUHUMANHO (pOoHAMpAHE 3a BHOCKW, CBbP3aHuU C
6baela Tpyaosa ycnyra (crax);

o KPMC®O 19 lloracsiBaHe Ha QUHAHCOBU acuBu C MHCTPYMEHTU HA COOCTBEHUS KanuTas (B cuia
3a rogunm nepmogu ot 01.07.2010 r. — He e ripneto ot EK). ToBa TbiKyBaHWe AaBa NOsICHEHUS 3a
CYETOBOAHOTO TPETUPAHE Ha Onepauun, CBbP3aHU C U3LUAI0 UK YacTMYHO noracsiBaHe Ha (hMHaHCOBU
3a4b/DKEHUS KbM  KPeauToOpyu upe3 u3gaBaHe Ha WHCTPYMEHTM Ha Co6CTBeHMs KanuTan Ha
NpeanpuUATUETO-ATHXXHUK — OUEHKAa Ha WHCTPYMEHTUTE Ha COBCTBEHWMS KanuTan KaTo HacpeLiHo
Bb3HarpaXxaeHne n TpeTupaHe Ha MoNyYeHUTe pas3vKyM Mexay OueHKaTa MM U Ta3n Ha dhuHaHCcoBKSA
nacve, onpeaeneHn OrpaHnyYeHns Ha NpuIoXeHue.

®duHaHCOBUTE OTYETM Ca M3roTBeHM Ha 6as3a ucTopuyeckata UeHa C U3K/IKYEHWE Ha WUMOTUTE,
MalWwnHUTEe W 0bopyaBaHETO, WHBECTULUMOHHUTE WMOTM W (UHAHCOBUTE WHCTPYMEHTM Ha
pa3nosioXXeHne 1 3a npogaxba, KOMTO Ca OLEHEHW MO MpeoLeHeHa pecr. cnpaBeannBa CTOMHOCT.
[lpy>XeCTBOTO BOAN CBOMTE CHETOBOAHM pernctpu B 6bnrapcku nes (BGN), KoWTO npuema kaTo Heroea
OTYETHa BanyTa 3a npeacTaBsHe. [aHHMTe B OTYETa WM NPUIOXKEHUSTA KbM HEro ca npeacTaBeHn B
XWUnaaM neBa, OCBEH ako HeLLo APYro U3pUYHO HE € yKasaHo.
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MpeacTtaBsaHETO Ha (DMHAHCOB OTYET CbrMlACHO MeXxayHapoaHuTe CTaHAapTh 3a (DMHAHCOBM OTYETH
M3NCKBA PLKOBOACTBOTO Aa HanpaBu HawW-4obpu NpUOIN3MTENHU OLIEHKM, HAYUCIIEHUS M Pa3yMHO
060CHOBaHM NpPeanosioXeHnsl, KOMTO OKa3BaT e(eKT BbpXy OTYETEHWTE CTOMHOCTM Ha aKTMBUTE U
nacnBuTe, Ha NPUXOAUTE U Pa3XOAUTE, N HA OMOBECTSIBAHETO Ha YCNOBHM B3EMaHUS U 3aAb/hKeHus
KbM AaTaTa Ha oTyeTa. Te3n NpubnnsnTenHn OLEHKWU, HAUNCIIEHNS MU NPEeanosioXXeHnsl ca OCHOBaHM Ha
nHdopMaumaTa, KOSTO € HanMyHa KbM JdataTta Ha (DMHaHCOBMS OTYET, nopagu KoeTo 6baewwmte
(hakTnyeckn pesyntati buxa mornm aa 6vaat pasnmMyHM oT TAX (KaTo B yCoBMS Ha (hMHAHCOBA Kpu3a
HECUrypHOCTUTE Ca NO-3HAYUTENHN).

2.2 061K nos1IoXKeHuns

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

D®UHaHCOBUAT OTYET e U3roTBEH Mpu Cna3BaHe Ha NpUHUMMNa Ha UcTopuyeckaTa LeHa, MOﬂMd)MLIMpaH B
ornpegeneHn c/ydan C npeoueHKaTa Ha HAKOM akTMBM M Nacveu. basnte 3a oueHKaTa ca OnoBecTeHn
I'IOﬂ.pO6HO B CHETOBOAHATA MOJINTUKA KbM d)VIHaHCOBVIFI OTYET.

CnenBa oa ce oTbenexu, Ye Npu U3roTBSHETO Ha NPeACTaBeHUTe (PUHAHCOBM OTYETM Ca M3MON3BaHM
CYETOBOAHM OLEHKM W AOMyCKaHWsl. BbMNpekn ue Te3nM OueHKM ca 6a3npaHM Ha Hal-NMb/IHOTO
MO3HABAHETO Ha TEKYLUUTE CbOUTUS M AENCTBUSI OT CTPaHa Ha PbKOBOACTBOTO, PEaNHUTE pe3ynTaTtu
MoraT Aa 6bAaT pa3fiMyHK OT HanpaBEHWUTE OLIEHKM W AOMYCKAHUS.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XecTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTW 3eMA W Crpagn, KOUTO ce Abp)KaT NOo-CKOpOo 3a
nony4yaBaHe Ha Npuxoan OT HAaEM UJIN 3a YBENNUYEHUE Ha KanuTasla Wi U 3a ABETE, OTKOJIKOTO 3a:

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

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

» BEPOSATHO € Aa 6baat NnoJly4eHN 6baeLlmn MKOHOMUYECKN M3roan OT MHBECTULIMOHHUTE MMOTH,
» CTOWHOCTT@ Ha MHBECTULIMOHHUTE MMOTM MOXE HaAEXAHO Aa 6bae OLEeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLIEHSBAT MbpBOHAYaHO MO ce6eCTOMHOCT, BK/OYBALLA MOKYMNHATa LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPsIKO CBbp3aHW C MHBECTULIMOHHMS MMOT — HanpuUMepP XOHopapu 3a
NpaBHW YCIyry, AaHbLM MO NPEXBbLPJISIHE Ha UMOTa U APYrv pasxoau No caenkara.

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

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

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

MocneapalimMTe pasxoau, CBbp3aHUM C MHBECTULMOHHM MMOTM, KOMTO BeYe ca MNpU3HATU BbB
(brHaHCcoBUTE OTUYETU Ha [IpYy>XECTBOTO, ce NpubaBAT KbM b6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTto
e BEPOATHO [Ipy>XEeCTBOTO Aa Monyuu 6bAELN MKOHOMUYECKU U3roaW, HaABULLIABALUM MbPBOHAYAHO
OLIEHEHATa CTOMHOCT Ha CbLUECTBYBALUMTE WMHBECTULMOHHM WMMOTU. Bcuuku apyrv nocneasalum
pa3xo/n Ce NpU3HaBaT 3a pa3xoj B NeEpUo/a, B KOWTO Ca Bb3HUKHAIN.
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Jpy>XecTBOTO OTNUCBa MHBECTULMOHHUTE CM MMOTW MNpu npojaxbata MM WAM NpU TPaMHOTO UM
M3BaXxaaHe OT ynoTpeba, B C/lyyalh Ye He Ce OYAKBAT HUKAKBM MKOHOMWYECKM M3roan OT TAXHATa
npoaax6a. Meyanbute unu 3arybute, Bb3HNKBALLM OT U3BAXKAAHETO UM OT ynoTpeba nnun npogaxbata
UM, ce npmsHaeaT B OTYeT 3a BCeobXBaTHUS AOXOA U Ce ONpeaensT KaTo pasfivka Mexay HETHUTE
MOCTbNNEHNA OT NpofaxkbaTa u 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTU3auUUA Ha WHBECTUUMOHHUTE MMOTM He Ce HauducnaeBa. Ha BCAKa AaTa Ha M3roTBgHE Ha
Cbl/IHaHCOBMTe OTHETUN pPassikaTa MeXay 6anaHcoBaTa cnpaBeanBaTa CTOMHOCT Ce OTYeTa KaTo
npuxoa nnn pasxoa ot MHBECTULUUOHHN MMOTU B OTHETA 3a NPUXOANTE N Pa3xXoaUTE.

2.4 WNMoTn, MalLMHMN, CbOPDBIKEHUS U obopyaBaHe

MMOTUTE, MALLMHUTE, CbOPBXXEHUATA U 060PYABAHETO CE OLEHABAT MbpPBOHAYaNHO Mo cebecToMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobuBaHe, KakTo M BCUYKM MPEKN pa3xoaun 3a NPUBEXAAHETO Ha aKTuBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OueHsiBaHE Ha 3eMuTe M CrpaguTe Ce WM3BbpLIBA Bb3 OCHOBA Ha AOMNyCTUMWUS
anTepHaTUBEH MOAXOA, T.e. MO MpeoueHeHa CTOMHOCT, KOSTO € paBHa Ha crpaBeasvBaTa CTOMHOCT
KbM AaTaTa Ha MpeoueHKa, HamasnieHa C HaTpynaHute B MNOCNeACTBME amopTu3aumm u 3arybu oT
obe3leHka. HanpaBeHUTe NpeoLeHKN ce oTuMTaT 3a CMeTKa Ha cobcTBeHusa kanuTtan (npeoueHbyeH
pe3epB), ako He ce NpeaxoXaaT OT HA4yuCeHW npean ToBa pasxoan. AKO MpeoLeHeH akTuB ce
npogage, 6pakysa vnn ussagm ot ynotpeba, oCTaHanuAaT NpeoLeHbYeH pe3eps ce OTpas3siBa 3a CMeTKa
Ha Hepa3npegeneHaTa ne4vanba.

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

MocneaBalimM pasxoan CBbpP3aHW C onpedeneH Ab/AroTpaeH MaTepuaneH akTuB, ce MnpubaBsaT KbM
banaHcoBaTa CymMa Ha aKTMBa, KOraTto e BEpPOSATHO NpeanpuaTUETO Aa UMa MKOHOMWUYECKU MON3M,
HaABMLLABALM MbPBOHAYaNHO oOLeHeHaTa e(MEeKTMBHOCT Ha CblLUeCTBYBaWMS akTMB. Bcuuku gpyrm
nocneaBaLlM pa3xoam ce NpusHaBaT 3a pa3xoa 3a Nepuoaa, B KOMTO ca HamnpaBeHM.

ﬂbﬂFOTpaVIHMTe MaTeEpUasHu aKTUBKU I'IpVI,CI,O6MTVI npn YycnoBudaTa Ha CbMHaHCOB NI3KHr, ce
aMOopTU3NpaT Ha 6a3a Ha O4YaKBaHWUS NoneseH CpPOK Ha rogHocCT, onpeaeneH nocpeacrtsoM CpaBHEHUE C
NoAo6HM aKTUBW UM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBUS A0roBop, ako HEroBUAT CpOK € MO-KpPaTbK.

AMoOpTM3auMAaTa Ha MaTepuanHuTe ﬂbﬂFOTpaVIHM dKTUBU CE Ha4yncnaBa, KaTto Ce U3MoOJi3Ba NUHENHUAT
METOA BbpPXY OLUEHEHUA NMONE3EH XNBOT Ha OTAENHUTE Pynn aKTUBW.

N36paHnaT npar Ha CbLLECTBEHOCT 3a MaTepuanHWTe AbAroTpanmHW akTMBWM Ha [lpy>XeCTBOTO € B
pa3Mep Ha 500 (neTcToTuH) nB.

2.5 O6e3ueHka Ha aKTUBUTE Ha [1py»XeCcTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBsiHE Ha
6anaHca c uen ga ce onpegenu Aann uMa MHAMKauun, ye CTOMHOCTTa Ha AafleH aKTMB € 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha ob6e3LeHKaTa, akTMBUTE Ha Jpy>KeCTBOTO Ca FpynupaHy Ha Hal-MankaTta
pasrpaH1uMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuueHy MapuyHu noToum — eanHUua,
reHepupaLla napuyH1 noTouun. B pe3ynTaT Ha TOBa HSAKOM OT aKTMBWUTE Ca MPErfeXaaHn 3a Hanmuune
Ha obe3LeHKa Ha nHanBmayanHa 6a3a, a Apyrv Ha 6as3a eaunH1La, reHepupalLa NapuyH1 NoToLM.

MH,EI,VIBVI,D,ya}'IHVITe adKTUBU UNN €ANHNLNTE, reHeEpUpaLlun napn4yHn nNoTouun, ce npernexaart 3a Haan4yme
Ha WHAMKauuM 3a obesueHka Ha CTOMHOCTTa MM BEAHBX MOAMWIHO KbM AdTaTa Ha U3roTtBAHE Ha
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6anaHca, KakTo M ToraBa KoraTo CbbuTus unm NnpoMsaHa B obcTosiTencTesa nokaseart, 4ye NPpeHOoCHaTa
CTOMHOCT Ha aKTUBWUTE MOXeE Aa He 6bae Bb3CTaHOBEHA.

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

Bb3cTaHOBMMaTa CTOMHOCT NpeAcTaBnsiBa MO-BMCOKATa OT HETHAaTa MpoJakHa LeHa Ha AadeH aKTuB,
6a3npaHa Ha MasapHW YCNOBUSA, U CTOMHOCTTA B yrnoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NPOrHO3MpaHUTe ObAeliM MapuyHU MOTOUM, OYaKBaAHM Aa Ce MosyyaT OT aKTMBa B pPaMKUTE Ha
Mone3HMs My CPOK Ha roHOCT.

3arybute 3a obe3leHKa 33 eAuHULN, FeHepupaliyM NapuU4YHU NOTOLM, KbM KOWUTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CyMa Ha aKTMBMTE OT Tasu
eIMHMLQ B CNeaHusl ped: MbpBO BbPXY MOMOXUTENHATA penyTauus, OTHacslWa Ce 3a eauHuuaTta u
cnef ToBa BbpXy OCTAHANUTE akTUBW, NMPOMOPLMOHANHO Ha H6anaHcoBaTa UM CTOMHOCT. C M3KIIOYEHNE
Ha penyTaumMaTa 33 BCMYKM OCTaHanM aKTMBM Ha [py>XeCcTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MpELIEHsIBA AaNv CbLIECTBYBAT MHAMKAUMK, Ye 3arybata oT obe3leHka, npu3HaTa B
NPEeAXoAHM roIMHM, MOXE BeYe A1a He CbLIECTBYBA WK [1a € HaMasleHa.

2.6 MMpuxoam n pasxoam

MpuxoauTe ce OLEHSIBAT MO CrpaBeAnnBa CTOMHOCT Ha MO/TyYEHOTO WM NOASIEXALLOTO Ha MoJlydYaBaHe
nnalaHe UM Bb3Me3asiBaHe, KaTo Ce OTYMTa CyMaTa Ha BCUYKM TbPrOBCKM OTCTBIKM U KOJIMYECTBEHM
pabaTu, HanpaBeHu oT [pyXecTBoTO. lpU 3aMsiHa Ha CXOAHM AKTUBM, KOWTO MMAT CXOAHa LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepypa npuxoau.

Mpv npogax6a Ha CTOKKM, MPUXOALT Ce NMPU3HaBa, KOraTo Ca U3Mb/HEHWN ClIeAHUTE YCIIOBUSI:

» 3HAUMTESHATE PUCKOBE M MOM3N OT COBCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbLPJIEHN BbPXY
KyryBaua;

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

» CyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXAHO OLEHEHa;

» BEpOATHO € MKOHOMUYECKMTE M3roam OT cAenkaTta Aa 6baaTt nosyyeHu;

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

MpuxoabT, CBbp3aH CbC cAefka Mo NPeAoCTaBsiHE Ha YCyrK, Ce NpuU3HaBa, KoraTto pe3ynTaTbT OT
caenkaTta MoXe HaAeXAHO [a Ce OLEHMW.

OnepaTuBHUTE pa3xoaun ce npu3HaBaT B OTyeTa 3a BCeoOXBAaTHMS JOXO4 B MOMEHTa Ha MON3BaHe Ha
ycnyrata wamM KbM JaTaTa Ha TAXHOTO Bb3HMKBAHe. PasxoauTe Mo rapaHuMu ce NpusHaeaT U ce
OTpa3siBaT Cpelly HanpaBeHaTa MNPOBM3MS MpW MPU3HaBaHe Ha CbOTBETHUS npuxoa. Mpuxoan K
pa3xoay 3a JIMXBUM Ce OTYMTaT Ha MpUHUMNA Ha HauucneHveTo.  [onyyeHuTe AMBUAEHTM, C
U3K/IOYEHNE Ha TE3W OT MHBECTMLMW B aCOLIMMPaHM ApYXXECTBa, Ce NpU3HaBaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHue.

2.7 Cpenku B yy)xaecTpaHHa BasnyTa

®uHaHcoBUTE OTYETM Ha [pY>XeCTBOTO Ca M3roTBeHW B Obarapcku neea (f1B.) M TOBa € OT4YeTHaTa
BanyTa Ha [py>kecTBoTO.
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Cpoenknte B 4dyXaeCTpaHHa BanyTa ce OTYMTaT NpW MbpPBOHAYaNHOTO MM MpU3HaBaHe B OT4YeTHaTa
BanyTa Ha [py>ecTBOTO Nno oduumanHms obMeHeH Kypc 3a AeHs Ha caenkaTta, (06sBeHns UKCUHE Ha
Bbnrapcka HapogHa 6aHka). lMNpuxoauTe M pasxoauTe OT KypCOBM pasfivku, KOMTO Bb3HMKBAT Mpu
YPeXAAHETO Ha Te3n CAENKM U NMpeouleHsIBAHETO Ha MapuyHUTE NO3UUUKM B YyXAeCTpaHHa BanyTa B
Kpas Ha nepuoaa, ca oTpa3eHu B OTUeT 3a BCeobxBaTHUS A0X0A Ha peaa “apyrv pUHAHCOBM MpUX0au
n pasxoamn”.

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

2.8 OTuMTaHe Ha JIM3UHIOBUTE [OroOBOPU

B cvoTBeTcTBME C nsnckeaHmsaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa Ce MpexBbpraT oT
NIM3UHroAaTeNns BbpXy JIM3MHIOMonyyatens B C/ydauTe, B KOWUTO JIM3UHIOMOJSy4vaTendaT roHacs
CblLLECTBEHUTE PUCKOBE N Bb3HarpaXaeHust ot cObCTBEHOCTTa Ha HAaeTUs aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha JIM3VMHronosy4Yatens no Mo-HUCKaTa OT ABETe CTOMHOCTU —
cnpaBeanvBaTa CTOMHOCT Ha HAeTUsl aKTMB WM HacTosIaTa CTOMHOCT Ha MMHWMAHUTE JIM3MHIOBM
nnawaxus. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No GUHAHCOB SIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNaLlaHMs ce Ab/KaT aBaHCOBO MpW CKIOYBAHE Ha AOroBopa 3a
(PMHAHCOB NU3NHT.

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

AKkTMBUTE, NpMAoOOUTN NpU yCcnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpTU3MpaT B CbOTBETCTBUE C
M3NCcKkBaHmATa Ha MCC 16 nnmn MCC 38.

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

2.9 ®dUHaAHCOBU aKTUBMU

®uHaHCOBUTE aKTUBW BK/IOYBAT napuyHn cCpeacrea U CbMHaHCOBM NMHCTPYMEHTN. ®uHaHcoBUTE
MHCTPYMEHTU C U3KJTIOYEHUNE Ha XEAXMPaALUNTE UHCTPYMEHTU MOraT Aa 6baat pa3aeneHn Ha cnegHnTe
KaTeropmn. Kpeamtn n B3€MaHus, Bb3HUKHaA/IM NMbpBOHAYAIHO B MPEANPUATUETO, d)VIHaHCOBVI adKTUBMU,
Obp>XaHW 3a TbpryBaHe, MHBECTULUN, ObpPXaHU [0 NaAeX U CbVIHaHCOBVI adKTMBU Ha pa3noJioXXeHNeE 3a
rlpop,a>K6a. (OUHAHCOBUTE aKTMBM Ce OTHACAT KbM pas3nn4yHNTE Kateropun B 3aBUCUMOCT OT LENTQa, C
KOATO Ca I'IpVI,D,O6VITVI. anIHa,D,J'Ie)KHOCTI'a MM KbM CbOTBETHATA KaTEropmua ce npepasrnexja KbM BCEKU
OoT4yeTEH Nepunoa.

durHaHCOBUTE aKTUBK Ce NPU3HABAT Ha AdTaTa Ha CAENIKaTa.

®OUHAHCOBMTE aKTUBM Ce MPU3HABaT MbpPBOHAYaNHO MO CEHECTOWHOCT, KOATO € CrnpaBeannBaTa
CTOMHOCT Ha MNaTeHOTO Bb3ME3AABAHE M CbOTBETHWUTE Pa3xoam No caenkara.

OTnuceaHeTo Ha q)MHaHCOB dKTUB CE Wn3BbPLUBA, KOrato ADY)KGCTBOTO 3aFY6VI KOHTPO/T BBPXY
OOroBOPHUTE MpaBa, KOUTO CbCTaBndaABaT d)MHaHCOBMﬂ dKTUB — T.€. KOrato Ca U3TEK/IN MpaBaTa 3ad
nony4yaBaHe Ha NapuyHU NOTOUU, NN € MNMPEXBbpP/IEHA 3HA4YMMaATa 4YacCT OT PUCKOBETE U U3roanTe OT
cobcTBeHoCTTa. TecToBe 3a obe3ueHka ce M3BbPLIBAT KbM BCAKa AadTa Ha U3FrOTBAHE Ha 6ancha, 3a
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[fa ce onpedenu AanM ca Hanvue O6eKTMBHM [OKasaTeslCcTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHU (DMHAHCOBU aKTUBW UMM rpynu (PMHAHCOBW aKTUBMW.

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

MHBECTMLMK, ObpXaHW [0 MajeX, ca (UHAHCOBM WMHCTPYMEHTU C (DUKCUPaAHW WM onpeaensieMu
nnawaHns 1 onpeaeneHa aAata Ha nagexa. MHBecTULMMTE ce onpeaensT KaTo AbpXXaHW A0 Majex,
aKO HaMepeHMETO Ha PbKOBOACTBOTO Ha [IpYXKECTBOTO € [a ' AbPXM [0 HAacCTbMBaHE HA MaJexa UM.
MHBECTMLMUTE, ObPXaHW [0 Naaex, MocneaBallo Ce OLEHABaT MO amMopTM3MpaHa CTOMHOCT 4pes
MeToaa Ha edeKTMBHATa NuxBa. B AOMbAHEHWE Npu HanMUMETO Ha obe3LeHKa Ha MHBECTUUMATA
(DMHAHCOBUAT MHCTPYMEHT C€ OLIEHABA MO HACTOSILLA CTOMHOCT Ha WM3YUC/IEHUTE MAPUYHU MOTOLIM.
BcuUkM NpOMEHM B MPEHOCHATa CTOMHOCT Ha MHBECTUUMATA ce oTyuTaT B OTYET 3a BCeobXBaTHUSA
A0XO{.

®OVHaAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
nony4yaBaHe Ha neyvanba BCNEACTBME KPAaTKOCPOUYHMTE KosnebaHusi B LeHaTa WM AWTbPCKUS Mapx.
[lepvBaTUBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He Ca CrneuuanHo onpefeneHn u edeKTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacMUUMpaT KaTo AbpXaHW 3a TbpryBaHe. ®UMHAHCOBUTE aKTUBM,
AbpPXaHW 3a TbpryBaHe, MbpBOHAYalHO Ce Mpu3HaBaT MO CeBECTOMHOCT, KOSITO € crnpaBeanvBaTa
CTOMHOCT Ha M/IAaTEHOTO HacpelHo Bb3MesasiBaHe. Cres MbpBOHAYasIHOTO MpU3HaBaHe (MHaHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUeHsIBaT Mo CripaBeAsiuBa CTOMHOCT, C U3KJ/IlOYEHNE Ha Te3u, 3a
KOWTO HsIMa KOTMPOBKM Ha Ma3apHaTa LeHa Ha aKTMBEH Nasapy YMSITO CNpaBeasvMBa CTOMHOCT He
MOXe Aa 6bae HaaexaHo onpepeneHa. MocnegHWTe ce OueHsIBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT MK Mo Ce6eCTOMHOCT, B ClyYall Ye HaMaT MKCMpaH nagex.

®OVHaAHCOBM aKTMBM Ha pasmnosioXeHne 3a npogaxba ca OHe3n (MHAHCOBWM aAKTUBM, KOMTO He Ca
KPEAUTU W B3EMaHWsl Bb3HWKHaNM B NPEAnpUSITUETO, MHBECTULUMM, ObPXaHW [0 Majex, Win
(PMHAHCOBM aKTMBM AbpXXaHW 3a TbpryBaHe. PUHAHCOBUTE aKTMBM OT Ta3u KaTeropusi NocineaBallo ce
oLeHsIBaT Mo CnpaBeAnvBa CTOMHOCT, C U3KJ/IKOYEHME Ha TE3M, 3@ KOUTO HsIM@ KOTMPOBKW Ha MasapHaTa
LleHa Ha aKTMBEH Ma3apy UMSITO CrpaBeAnnBa CTOMHOCT He MOXe Aa ObAe HaaeXAHO onpeaeneHa.
MocneaHWTe ce OLEHSBAT MO aMOpPTU3MpaHa CTOMHOCT Mo MeTofa Ha edeKTUBHUS NIMXBEH MPOLEHT
N1 No cebeCTOMHOCT, B ClyYal Ye HAMaT PUKCMPaH Nagex.

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

KpeauTtu n B3eMaHus, Bb3HUKHANN MbpPBOHAYaHO B [py)XeCTBOTO, ca (PMHAHCOBM aKTWMBM Cb3AafIEHN
OT NpeanpusiTUETO MOCPEACTBOM AUPEKTHO MNPEAOCTaBAHE Ha MapW, CTOKM WM YCyrM Ha A3feH
nebutop. Te ca HeaepuBaTVMBHU (DUHAHCOBM MHCTPYMEHTM M HE Ce KOTMPAT Ha aKTMBEH nasap.
Kpeautute M B3eMaHusiTa MOCNEABAll0 Ce OLEHSBAT MO aMOpPTU3MPYeMa CTOMHOCT M3MON3BanKu
METOAbT Ha edeKkTUBHATA IMXBA, HaMasieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sBa B OTUeT 3a BCeoOXBaTHNA AOXOA 3a Nepuoaa.

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

[ApYy>XeCTBOTO OTYMTa KaTo Napu M NapuyHK CPeacTBa HaNMYHUTE napu B 6poi, NapuyHU CpeacTsa no
6aHKOBM CMETKM, [OEn03WUTM, KPATKOCPOYHWM U BUCOKONMKBUAHWM WHBECTULIMM, KOWTO Ca JIECHO
obpallaeMn B NapuyeH eKBMBANEHT M CbAbpXaT HE3HAUMTENEH PUCK OT NPOMsIHA B CTOMHOCTTA CM.

2.11 Kanutan
AKLUMOHEPHUSAT KanuTan Ha [py>XecTBOTO O0Tpa3siBa HOMWHA/IHATA CTOMHOCT Ha EMUTUPAHUTE aKLMMK.

HDEMMI‘/‘IHMHT pe3epB BK/IOYBA MoJslyvyeHaTa rnpemMmns rno eMmMTupaHu akuuu. PasxoauTe rno eMMTUpaHETo
HE Ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHUS KanuTan.

MpeoLEeHbYHUAT pesepB ce CbCTOM OT Mneyandm u 3arybu, CBbpP3aHW C MpEOLEHKa Ha onpeaeneHu
KaTeropum UHAHCOBU aKTUBWU, UMOTW, CrPaZaM, MALLMHN U CbOPBXKEHMSI.

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

2.12 NeHCMOHHM 1 APYIU 3aAb/DKEHUS KbM NepcoHana

[py>XecTBOTO He e pa3paboTBano U He Npuiara NiaHOBE 3@ Bb3HArPaXAeHUs Ha CNYXUTenuTe cneq
HaMycKaHe Unv ApYyru AbArOCPOYHU Bb3HArpaXkaeHusl U MaHOBE 3a Bb3HArpaXAeHUs Cried HaryckaHe
nnn noa opMaTta Ha KOMMEHCaLUMK € akLUumK, UK ¢ AS10Be OT COBCTBEHMS KanuTan.

[py>XeCTBOTO OTYMTa KPaTKOCPOYHM 3a4bJIKEHUS MO KOMMEHCUMPYEMU OTMYCKM, Bb3HMKHANM Ha 6asa
HEW3Mon3BaH MjaTeH roaulieH OTMYCK B C/lydauTe, B KOMTO CE OYaKBa OTMYCKWTE Aa Bb3HUKBAT B
paMkuTe Ha 12 Meceua cnef AataTa Ha OTYETHUS Nepuod, NMpPe3 KOWTO HAeTUTE nnua ca NooXWUNn
TpyZa, CBbp3aH C Te3N OTNYCcKW. KpaTKOCPOUHUTE 3aAb/HKEHUS KbM MEPCOHana BKOYBAT HagHMUM,
3ansaTy U coumanHn OCUrypoBKM.

2.13 ®nHaHCcOBM NacuBu

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

®duHaHCcOBUTE NacMBK Ce NPM3HaBaT TOraea, KOrato CbLECTBYBa AOrOBOPHO 3aAb/HKEHME 3a NallaHe
Ha Mapu4HyM CyMuU UK Apyr UHAHCOB aKTMB Ha ApYro Npeanpusitue unn AOroBOPHO 3aAb/HKEHME 3a
pa3MsHa Ha (MHAHCOBW MHCTPYMEHTWM C APYro npeanpusTne Npu NOTeHUManHO HebnaronpusitHu
ycnosusi. Bcrukn pasxoam, CBbp3aHW C UXBM, Ce MpuU3HaBaT KaTo (uHaHCoBM pa3xoau B OTYeT 3a
BceobxBaTHUSA A0Xo[.

BaHkoBUTE 3aeMn ca B3eTU C LEN AbJFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHn B 6anaHca Ha [lpy>KeCcTBOTO, HETHO OT pa3xoauTe Mo NosyvYaBaHeTo Ha KpeauTa. GUHAHCOBU
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara wanm obpaTHOTO My WM3KYMyBaHE, U MpPeEKu
pa3xoau No caenkata ce otHacaT B OTyeT 3a BCceobxBaTHUS AOXOA HA MPUHLMMNA HA HAYUCIIEHUETO,
Npu U3Non3BaHe Ha MeToAa Ha edekTMBHaTa /IMXBa U ce NpubaBAT KbM MpPeHOCHaTa CTOMHOCT Ha
(bvHaHCOBMSI MacuB A0 CTEMNEHTa, B KOSATO Te HE Ce ypexaaT KbM Kpasi Ha nepuoja, B KOMTO ca
Bb3HUKHANN.

3agbmKeHnsTa no CbMHaHCOB JINBMHI CE OueHABaT MO nNbpBOHAYaAIHA CTOVIHOCT, HaManeHa C
KanntanoBua €/1IEMEHT Ha JIM3UHIoBaTa BHOCKA.

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

[VBMAEHTUTE, NAATUMM Ha akuMoHepuTe Ha [py)XecTBOTO, Ce Mpu3HaBaT, KoraTo AMBMAEHTUTE Ca
0a06peHn Ha CbbpaHue Ha akuMoHepuTe.
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2.14 [ipyrn npoBU3nUK, YCJZIOBHU aKTUBU U YC/IOBHU NMaCcUBU

MpoBM3MKUTE, MPEACTABNABALUM TEKYLM 33aAb/DKEHUA Ha [pY>XEeCTBOTO, MPOM3TMYALLM OT MUHANU
CbOMTUSA, YPEXKAAHETO Ha KOETO CE OYaKBa Aa Mopoau HeoBXOAMMOCT OT M3XOAsALL MAapUYeH MOTOK OT
pecypcu, Ce Mpu3HaBaT KaTo 3aAb/bKeHus Ha [lpyectsoto. [poBu3MUTE Ce Mpu3HaBaT TOrasa,
KOraTo Ca U3Mb/HEHW CNEeAHUTE YCII0BUS:

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

» WUMa BEPOATHOCT 3a noracsiBaHe Ha 3aAb/HKeHNeTo aAa 6bae HeobxoanM NMOTOK pecypcu 3a Aa 6bae
YpeaeHo 3aAb/HKEHNETO;

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

CyMmaTa, npu3HaTa KaTo MpoOBM3Ws, NpeacTaBnsBa HaW-gobpaTa npubnuauTenHa OueHKa Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeobxoanMmn 3a ypeXxxaaHeTO Ha HaCTOSILOTO 3aAb/HKeHne
KbM paaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnauTenHa oOueHka
Apy>XeCTBOTO B3MMa Moj BHUMaHWE PUCKOBETE M CTEMeHTa Ha HECUTyPHOCT, CbMbTCTBALLla MHOro OT
CbbuTUATa M 0BCTOATENCTBA, KakTo M edekTa OT NpoMsiHaTa Ha CTOMHOCTTA Ha NapuU4HUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edekxr.

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

[py>XecTBOTO He NMpu3HaBa YCMOBHM aKTVBM, Tbi KaTO NMPU3HaBaHETO UM MOXE Aa UMa 3a pesynTtaT
NPVU3HABAHETO Ha [0XO0Z, KOMTO MOXe HUKOra Aa He 6bae peanvavpa.

2.15 [loroBopu 3a CTPOUTEJICTBO

MpuxoanTe Mo AOroBOpW 3a CTPOUTENCTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbplieHOCT. [NpoueHTbLT
Ha 3aBbPLUEHOCT Ce onpeaens KaTo ce CbMOoCTaBM pa3MepbT Ha pasxoauTe, M3BbPLUEHN KbM AaTaTta Ha
6anaHca ¢ 0blmMs pa3Mep Ha OYaKBaHUTE pa3xoamn Mo CTPOUTENHMUS AOroBOp. AKO AOrOBOPbLT CE OLEHU
KaTo MevyenuBll, TOM ce oueHsiBa Ha 6asa "pa3xoan NAC” cnopea eTana Ha 3aBbpPLIEHOCT Ha
porosopa. QOuakBaHuTe 3arybu no CTpoMTeNHWs 4OroBOp Ce Mpu3HaBaT He3abaBHO KaTo pasxod B
OTyeT 3a BceobxBaTHUS AOXOA.
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BEJIE)XKN KbM ®UHAHCOBUS OTYET

3. WmMoTH, MalLMHMK, CLOPDBIKEHUS, 060pyABaHe U UHBECTULIMOHHU UMOTH

MMOTUTE, MallMHUTE, CbOPLXEHUATA, 0O60PYABAHETO UM MHBECTUMLMOHHUTE MMOTM Ha [pyXXecTBOTO
BK/IIOYBAT MMOTK, KOMUTO CE AbPXAT C MHBECTULIMOHHA LeN.

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

‘000 nB
HauyanHo canpo 1 fiHyapu 2013 r. 77 125
HoBonpuao6butun akTtuemn 548
NMpoaageHn MHBECTULIMOHHU UMOTHU 14 035
MHBecTMUMOHHM MMOTH KbM 30.09.2013 r. npeau npeoueHkKa 63 638
MNMpeoueHKN Ha NTHBECTULIMOHHU UMOTH -
MHBecTMLMOHHM uMOoTHU KbM 30.09.2013 r. chen npeoueHkKa 63 638
3eMu (MHBECTULMOHHU UMOTK) 9 899
3aBbplueHn 06eKTH — crpaau 46 009

WNHBECTMLIMOHHM NPOEKTU B NPOLIEC Ha U3rpaXkaaHe* 7 730
KbMm 30.09.2013r. 63 638

*MIHBECTHLMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTaBEHN MO[POBHO 10-40Jy.

MHBECTULIMOHHWUTE WMOTW, NPEACTaBNsSBALLM 3€MA M Crpaja, Cca NpeAacTaBeHW BbB (UHAHCOBUTE
OTYETU Ha [Ipy>XeCTBOTO KaTo € M3MO0/3BaH MOAENA Ha CrpaBea/IMBaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHUTE MMOTM MO MECTOMOJIOXKEHME:

Tbprockun LeHTbP — [nosave ['paa Nnoeawv., p-H MMagHo none
boposeL, K.x. BoposeL
Llapurpaacko woce 'pag Codms, p-H MnapocT
Tbprosckun UeHTHLP - nosavs 5443
boposeL, 9002
Llapurpaacko woce 6391

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA [JIOL}, 3aCTPO€Ha OBLUA PASIbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJioLy B
oT KB.M.
njaowra
Ha o6ekTa
Llapurpaacko wwoce 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.

KAMUTAJIN3UPAHUN HAMPABEHN
PASMEP WUHBECTUPAHMU JNINXBU  VHBECTMLUM

ETAN HA HA 0O  WHBECTUPAHM WHBECTULMOHEH ao BbAELLN
MPOEKT MPOEKTA MPOEKTA 31.12.2012 npPe3 2013 kpeaut nPe3 2013  30.09.2013 MHBECTUUMM

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

EkcknysuB Ha AkT 14 19 117 7 570 0 160 7 730 11 625
06110 3a BCUMKU NMPOEKTHU 19 117 7 570 0 160 7 730 11 625

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT HA OBEKTA HAMPABEHM CTOMAHOCT HA
MPEAN NPEOLIEHKA MPEOLIEHKMN 3ABBPLUEHUSA

ETAN HA KbM OBEKT KbM
MPOEKTA 30.09.2013 30.09.2013

npoeKkT 3aBbplueHa
Llapurpaacko wwoce  crpaga c pasp. 46 009 -

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

MpeoueHka B xunaam neea kbM 30.09.2013 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnen
MHBECTULIMOHEH 06eKT npeoueHKa npeoueHka npeoueHKa
beHuMapk busHec LleHTbp, 6yn.
Llapurpaacko woce - 3eMs 5221 - 5221
beHuMapk busHec LleHTbp, 6Yn.
Llapurpaacko woce - crpaga 46 009 - 46 009

Ekcknysus Cku 1 Cna pesopT, K.K.

boposeL 4 502 - 4 502
06wwo 55 732 > 55 732

4. TbpProsBCKU M ApPYrv B3eMaHuUA
30.09.2013 31.12.2012

TekylwiMr TbProBCKM WU  ApYyruU ‘000 nB ‘000 nB
B3eMaHus

B3eMmaHus oT KJINEHTH 7] 830 101
AOCTaBYMLM, B T.u. :

EBporievickv rnap/iaMeHT 803 -
Ky6uk KoHcynr 004 5 75
Heocrun brrapusi 6 6
YE3 Pasripegenenne bvsirapus Al 13 13
Hos gom CnmeoHos EOOL 3 3
Lpyrv KiimeHTH u JocTaBymymn 0 4
B3zemaHusa no npeaocTaBeHun 0 49
aBaHcH

ABaHcu rio gorosopy 3a CMP 0 49
AaHbum 3a Bb3cTaHoBsiBaHe — [1C 0 44
Apyru Tekywim B3eMaHusa 62 160
0610 TeKyLM B3eMaHusa 892 354
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KbM agaTaTa Ha M3roTBSHE Ha OTYETa HsIMa MPOMsSIHA B CrpaBeA/iMBaTa CTOMHOCT Ha B3eMaHusiTa Ha
APYXXeCTBOTO.

5. [MapwuuHu cpeacrea
30.9.2013  31.12.2012

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 279 229
MapuyHmM cpeacTsa B 6poit - 231
0610 NnapuuyHM cpeacTBa 279 460

MapuyHWUTe cpeacTBa B 6aHKM Ca CbC criegHaTa CTpYKTypa:
30.9.2013 31.12.2012

‘000 nB ‘000 nB

MapnyHK cpeacTsa No pasniawatesiH CMETKM 279

229
0610 napuuHu cpeacTea 279 229

6. Kanutan
6.1 AKUMOHepeH KanuTan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW akumMu C HOMMHAMHA CTOMHOCT B
pa3Mep Ha 1 (eauH) NB. 3a akuus. BcnukM akumMm ca C NpaBO Ha MNOSy4YaBaHe Ha AMBUAEHT U
NMKBUAAUMOHEH A8 W NpeactaBnseaT eauH rnac ot O6woTto cbbpaHMe Ha akuuoHepuTe Ha
ApyxectBoTO. BCcnukn akumm, B pasmep Ha 23 394 706 6p., ca HaMmbAHO NAaTeHW. AKLMOHEPHUAT
KanuTasn e pasnpeaesieH KakTo cneasa:

15.07.2013
NUme Bpo# akuum %
BECE/IMH AMMUTPOB NEHYEB 2 404 096 10.28%
JTTOBOMUP HUKOJTAEB BOAIXKMEB 1282721 5.48%
POCEH PA®®UN TOMACSH 687 400 2.94%
OUMUTBP NEHYEB AVUMUTPOB 633 436 2.71%
MJAMEH CPEBPOB AMJTIbOBCKU 441 189 1.89%
BWKTOP KOHCTAHTUHOBWY PUITUXEC 399 999 1.71%
MBAH CJ1ABOB CJTABOB 372 151 1.59%
AOWNAH HUKOJTAEB MBAHOB 365 600 1.56%
MBO BO>XAHOB OPO30B 340 000 1.45%
CTOSAH NBAHOB MBAHOB 305 050 1.30%
BEHYO CTOWNKOB BAYEB 296 940 1.27%
MecTHu topuanyecku nuua 1 909 069 8.16%
Yy)aecTpaHHU IopuanNYECKU nuua 2 273 443 9.72%
WNHCTUTYLMOHANHN MHBECTUTOPU 1789 134 7.65%
[Opyrn MUHOpPUTapHU akUMOHepH - hU3nYeckn nuua 9 894 478 42.29%

06wwo kanuTan 23 394 706 100.00%
061y 6poi akumoHepy hu3nUeckn nuua 559
061y 6poi akumM Ha hm3nyeckn nmua 17 423 060 74.47%

06wy 6poit aKLIMOHEPU HOPUANYECKM NTMLLA 1)
06wy 6poi aKUMM Ha KpPUANYECKU TMLA 5971 646 25.53%
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VlHCTVITyLl,VIOHanHM WHBECTUTOPMU

AN® ANMAHL, BJITAPUS

OUHAHC ANPEKT Afl

MbPBA ®MHAHCOBA BEPOKEPCKA KbLLA 00
3YN® AJIMAHLL BLTTAPUS

IOPOBAHK BEbJTTAPUS ALl

[ NN ABAHTAP/,

Ano "UKB-CUNA"

A0 "ANOA UHAEKC UMOTH"

NN "LUKB-CUA"

YN® "LKB-CUNA"

& ABPOPA KEMWUTBI - BANIAHCUPAH

Ad ACK UMOTHU

[® PEANT ®UHAHC BAJTAHCUMPAH ®OH/,

A® PEAJT ®IHAHC BUCOKOAOXOMAEH ®OHA
"OENTACTOK" ALl

O6wo

Yy)kaeCTpaHHU IopuanYEecKH nua
PRIMELIFE CORPORATION
TRANSCOMMERCE S.A.

DANUBE MEDCAPITAL LIMITED
IMMOBIL 2000 LTD
WENLER INTERNATIONAL INC.
GOLDERSGREEN CAPITAL LIMITED
ADVANSYS HOLDINGS S.A.

FINASTA AB FMI
EUROBANK ERGASIAS CLIENTS ACC

THE BANK OF NEW YORK MELLON-(BNY) OMNIBU

UNICREDIT BANK AUSTRIA AG
AB SEB BANKAS CLIENTS
TRADEVILLE SA

o6wo

Bpo# akuum )
322 705 1.38%
307 000 1.31%
300 000 1.28%
256 000 1.09%
200 000 0.85%
100 000 0.43%
100 000 0.43%

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%
1789 134 7.65%
Bpo# akuum %
1146 675 4.90%
571 507 2.44%
193 000 0.82%
193 000 0.82%

65 000 0.28%

40 500 0.17%
32500 0.14%

24 500 0.10%

3 000 0.01%
2520 0.01%

890 0.00%

270 0.00%

81 0.00%

2273 443 9.72%

WHpopmaynsaTa e aktyasiHa kbm 15.07.2013 r. ro u3gapgeHa ot LleHTpaneH

AENO3NTaPp KHUIra Ha aKLMOHEPUTE.

6.1.1 NpemMueH peseps

MpeMuUnHMAT pe3epB € (OpMUpaH KaTo pas3nvka Mexay €MUCMOHHA M HOMMUHaNHa CTOMHOCT Ha
aKuMuTe OT NOCNeaHOTO YBENNYeHne Ha Kanutana Ha ,®oHa NMmotun” AACHLL.

HOBOEMMUTUPaAHUN HOMMHaNHa
axkuum — 6p. CTOHOCT
15 594 706 1

€MUCHUOHHa

dopMupaH
pe3eps B sieBa

7 797 353
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Mo pewenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT NMPEMUMHUS pe3epB e MokpuTa 3arybarta 3a
2008 r. 1 2009 r.

0O6wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuBaHe Ha 3ary6a

kbMm 01.01.2010 B xun. neBa neBa B XWJ. SieBa
7 797 -2 476 5321

PesepB cnep nokpuBaHe Ha [okpuBaHe Ha 3ary6a ot 2009 r. B xu. Pe3epB cnepn nokpuBaHe Ha 3ary6a

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

6.1.2 06wy pesepBu

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

®UHAHCOB pe3ynTaT B XuJl.

neBsa PasnpepneneH AUBMAEHT B XWUJl. NieBa dopMUpaHun pe3epBu B XWJ1. NieBa
1166 315 851

ObwmTe pe3epsu ca popmupann no peerHre Ha OCA Ha akumoHepuTe oT 07.05.2008 r. oT neyanbaTa
Ha apy»xectBoTo 3a 2007 r., KakTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®uHaAHCOB pe3ynTarT 3a

2007 r. B xu. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHUpaHU pe3epBU B XUJI. JiIeBa
13 884 9417 4 467
®duUHaHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a oT MMHanNu roguHn B
2005 r. B xun. nesa XwWn. nesa dopMUpaHun pe3epBu B XUJ. JIEBa
494 10 484
0O6wwo chopMupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuMBaHe Ha 3ary6a
kbm 01.01.2009 B xu1. NeBa neBa B XWJ1. JieBa
5802 -3 463 2 339
7. MNpuxoau
30.9.2013 30.9.2012
‘000 nB. ‘000 nB..
Mpuxoan oT npozaxoém Ha
WHBECTULIMOHHU NMOTU 16 083
[Opyrn npuxoan 140 6
o6uo 16 223 6

Ha 04.06.2013r., npy ocblLIeCTBSIBaHE Ha Obu4yaHaTa TbproBcka AenHocT Ha ,DPoHa Mmotn”
ACUU v Ha ocHoBaHue yn. 114, an.9, 1. 1 n an. 10 ot 3MMUK, ®oHa WUmotn AACULL cknioun
OKOHYaTEeNeH JOroBOp 3a MOKYNKo-npoaax6ba noa dopMaTta Ha HOTapUaneH akT, C KOWTO npoaase Ha
EBponeiickna Cbto3 cobCTBEHUSI Ha [1pYy>XeCTBOTO HEABWMXUM UMOT, Haxoasuw, ce B rp. Codwms, yn. ,I.
C. PakoBckn” NQ 124. ObwaTa CTOMHOCT Ha caenkaTta Bb3nm3a Ha EUR 8 200 000 (oceM MunnoHa u
ABecTa Xunsau eBpo) M BKIKOYBA NPOAAXKHaTa LeHa mMoTa B pa3Mep Ha EUR 7 400 000 (cepem
MWIMOHA N YETUPUCTOTUH XMNSAM €BPO) M LeHaTa 3a 063aBexaaHe Ha MoMelleHusiTa B crpajaTta B
pa3mep Ha EUR 800 000 (oceMCTOTUH Xunsam espo).
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8. Pa3xopamu 3a BbHLUHM yCNyru

30.9.2012

‘000 nB.

30.9.2013

‘000 nB.

Ooaut 6
HaeM Ha oduc 5
3acTpaxoBku Ha 06eKkTH 8
OxpaHa 54
MeCTHM JaHbuM 1 Taken 254
Opyrun 53

234
10

CAGHKM c obcn XBaAllLlO APYXECTBO B XUJ1. JieBa
06eM Ha caenku 30.9.2013 30.9.2013

no A0roBop € 06CNy>BaLlo APYXeCTBO - 3
Nno A0roBop 3a HaeM Ha oduc

rnoMelLieHne 5 5
Canpo kbm 30.09.2013 30.9.2013 31.12.2012
Mo AOroBop € 06CNy>XBaLlo APY>XKECTBO 3 3
no I0roBop 3a HaeM Ha oduc

nomMeLjeHne 14 3

B3anMooTHoweHusiTa Mexay ,®oHa Umotn” AACUL, n obcnyxsalloTo My Apy»ecTso ,beHuMapk Mpyn

n”

Al ce ocHOBaBaT Ha AOrOBOP 3@ HAaeM M AOroBOp C 06CYXXBALLO APYXKECTBO.
CpokbT Ha gorosopa ¢ 06Cny>BaLLoTO APYXeCTBO e 7 (ceaeM) roavHu, cumtaHo ot 11.07.2006 r. Ha

04.04.2012r.

.beHuMapk Tpyn” A[l genosvpa npeav3BecTMe 3a eAHOCTPaHHO MpeKpaTsiBaHe Ha

Aorosopa 3a obcnyxsaHe, koeTo m3Teye Ha 03.05.2012r. ,,®oHa Umotn™ AACULL e B npouec Ha u3bop
Ha HOBO 06CNy>XBalWlo ApYXeCTBO, Cnea KOoeTo e 6bae nouckaHa 3aMsiHa Ha 06CnyXBawoTo

APYXXECTBO NO NpeaBUAEHMS pea.

9. TMepcoHan
9.1 Pa3xoau 3a nepcoHana

30.9.2013 30.9.2012

Pa3xoau 3a 3annatu
Pa3xoam 3a coumanHn ocurypoBkum

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUr

30.09.2013

‘000 nB.

3aabmkeHus 3a 3anaaTth KbM nepcoHana 21
3aab/KeHus 3a coumanHn OCUrypoBKu

PUTEJSTHU UHCTUTYLIUMU
31.12.2012
‘000 nB.
11

3aabmKeHnsiTa KbM nepcoHana I'Ipeﬂ,CTaB}'IFlBaT TEKYLLWN BbpPHArpaXxaeHms, Kakto n HEU3MnoJsisaBaHu

KOMMNEHCUPYEMU OTMYCKN U OCUTYPOBKU BbPXY TAX.
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10. THbproBCKM U AAHDBYHU 3a4bIDHKEHUS

TbproBCKM 3aAb/HKEHUNA 30.09.2013 31.12.2012
‘000 nB. ‘000 nB.
beHuMapk Npyn Al — no gorosop C 3 3
06CNyXBaLLO APYXXECTBO
BeruMapk pyn - Mo 40Orosop 3a HaeM 14 8
Ha oduc
TAJT UHxeHepuHr EOO[, 494 705
OAC UHxeHepuHr 00/ 604 604
A1 Kio MnatnHnym 00/ 657 1310
Jlykc NHBecT 00/ 1049 1424
TenenuHk EAJ] 1567 1567
Tunkom 00/ 375 -
ET Mees - PymeH MNeeB - 90
Jpyrv [OCTaBUMLM U KIIMEHTM 1759 251

ABaHCU Ha KJIMEHTM MO NpeABapUTESTHM

Aorosopu 597 1184
3abMKEHNS MO INXBU KbM BaHKM 182 3907
3aab/MKEHUs MO FIaBHULM MO BaHKOBU 38 655 47 148
3aeMu*
Apyrv - 475
3aab/KEHUs MO AMBUAEHTH 40 40
T T E R T 30.09.2013  31.12.2012
‘000 nB. ‘000 nB.
3aab/mKeHnst KbM B1opkeTa no Aakbk 53 426
NPy U3TOYHMKA
3aab/MKEHNS NO MECTHU AaHbLM U Takcu 963 746

0610 1035 1172

He ca npeactaBeHn cnpaBeasvByi CTOMHOCTU Ha TbProBCKUTE W APYrY 3aAb/DKEHUS, TbiA KaTo nopaau
KPaTKOCPOYHMSI UM XapaKTep, PbKOBOACTBOTO Ha [py>XeCTBOTO CUMTA, Y€ CTOMHOCTWUTE, MO KOUTO Te
ca npeacTaBeHu B 6anaHca, OTpa3sBaT TAXHATa CNpaBeanBa CTOMHOCT.

10.1 3agb/HKeHna no 3aeMm
BaHkOoBM 3aeMu o6wy

pa3mep
‘000 nB.
3agbmkenue kbM NBG JTIoHA0H 35903 35903 0
B T.Y. [MaBHULIA 35721 35721 0
nMxBa 182 182 0
3agbmxeHne kbM OBb Al 2934 2934 0
B T.4. rMaBHUUA 2934 2934 0
nnxBa 0 0 0
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Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHve 3a (PUHAHCMpAHE Ha MpOEeKTUTE CW.
duHaHCMpaHETO LWe ce U3BbpLUBA NO ciegHaTa cxema:

»  3a NpOEeKT Tbproecka n oucC crpaga C NOA3EMHNU rapaxwu, Hamupal ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obwo B pasmep Ao 16 278 000
€Bpo;

» 3@ NpoekT AnapTaMeHTeH XOTen — YeTUpU 3BE3aM1, HaMMpaLl, ce B KypopTeH KoMmnnekc boposel, —
65% OT CTOMHOCTTA Ha NpoeKTa unn obLlo B pa3mep A0 6 572 000 eBpo;

»  3a npoekT oduc crpaga C MarasvH 1 NOA3EMHM rapaxu, Hamupalla ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NpoeKTa UiKn obLo B pa3mep Ao 2 150 000 espo.

MbpBoHayvanHo 3aeMbT ¢ NBG JIOHAOH € € AbarocpoyeH nagex - 2016 r. Obe3neyeHusTa no 3aema ca
CaMUTe MHBECTULIMOHHW NPOEKTU.

C HdonmbnnutenHo cnopasyMeHne oT 11.08.2011 r. e yab/mKeH CpOKbLT 3a YCBOsSIBAHE Ha CpeacTsBa Mo
npoekT ,PakoBcka" ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ce MPOMeHs KaKTo
cneasa:

- 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.

- 3@ y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 30.06.2012 r.
C JonmbnHutenHo cnopa3ymeHne ot 28.09.2012 r. cpoKbT 3a noracsiBaHe Ha 3aemMa Ce MPOMEHS KakTo
cneasa:

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 31.01.2013 r.

- 3@ y4acTTa Ha 3aema 3a npoekT ,PakoBcka™ — ao 31.12.2012 .

- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposeul™ — o 31.01.2013 r.

3aembT € OBb e ¢ uen gpuHaHCcKpaHe Ha NaalaHusaTa no nNpoekTuTe BbB Bpb3ka ¢ A/1C. 3aeMbT e B
pa3mep Ha 1 500 000 espo n nagex 07.01.2011 r. O6e3nedeHne No 3aeMa ca 6baeLm B3eMaHusl Ha
APY>XeCTBOTO OT NpoAax6u Ha MHBECTULIMOHHUTE NPOEKTW.

C [OonbnHutenHo cnopasyMeHve ot 11.08.2011 r. e yab/HKEH CPOKbLT 3a noracsBaHe Ha 3aema [0
31.12.2011 r.
C [OonbnHutenHo cnopasyMeHue ot 28.09.2012 r. e yab/HKEH CPOKbT 3a noracsBaHe Ha 3aema [0
31.01.2013 r.

YCBOSIBAHETO MO 3aEMUTE € OCbLIECTBEHO Ha TPAHLUOBE Cred NPeACTaBsHE Ha pa3xoAoonpaBAaTeHu
AOKYMEHTM MO NMPOEKTUTE B OMNpeAeSIEHNTE pa3Mepu.

AbmknuMata nnMxea No AOroBOpuUTe 3a 3aeM e onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 MeceveH EURIBOR + 2,5 nyHKTa;
»  3a porosopa ¢ Obb - 3 meceyeH EURIBOR + 2,2 nyHkTa.

Ha 28.09.2012 ,®oHa Wmotn” AACWUL, ckntoun [orosop 3a 6aHkoB kpeaut ¢ ,OBEAVMHEHA
Bb/ITAPCKA BAHKA” A, c uen : ¢uHaHCMpaHe Ha OcCTaBalMTe AO0BbpWUTENHM paboTn no
n3rpaxkxgaHe n BbBeXAaHe B ekcnioataums Ha Odwuc crpaga C MarasvHW M NOA3EMHM rapaxu —
PakoOBCKM aAMMHUCTpATUBEH UEHTbLp, Npu cnegHuTe napameTtpu: Pa3mep Ha kpeguta: o EUR 331
603 /TpucTa TpuaeceT M eaHa Xunsam LWeCcTCTOTUH U Tpu eBpo/; Mepuoa Ha yceossaHe: 1o 30.12.2012
r. BknounTenHo; Cpok 3a u3gb/mkasaHe: Ao 31 [lekemBpu 2012 roavHa BKIKOUYUTENHO, €AHOKPATHO
Ha AaTtaTa Ha nagexa. AbnrbT no KpeauTa ce oNmnxesiBa C roaviuHa nmxea B pasmep 3.20%, abmkuMa
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€OHOKPAaTHO Ha KpaVIHaTa [AaTa Ha nagexa Ha gvara rno kpeauta. KbM gatata Ha HacToAwmMsa OTyeT
CyMaTa Mo TO3n KpeanT € NU3UA10 YCBOEHA M NoraceHa.

11. Apyrm pa3xoam

30.09.

2013

‘000 nB.

banaHcoBa CTOMHOCT Ha npoaaAeHuTe 14 035

aKTUBM

HeycToiiku 682 26
Apyrun - -
Oo6uwo 14717 26

12. ®duHaHCcOBM Npuxoau U pasxoam

30.09.
2013

‘000 nB.

Mpvxoamn/pasxoam OT NPEOLIEHKU Ha - -
MHBECTULIMOHHW UMOTU

Pazxoam 3a nnxemn (1325) (889)
[pyrn dvHaHcoBu npuxoam /(pasxoamn) (1) (1)
o6wo (1 326) (890)

13. [doxoau Ha aKuus U QUBUOEHTH

OCHOBHUAT [0XOA4 Ha aKumMa M AOXOAbT HA aKuMa C HaMmaneHa CTOMHOCT Ca WM3YUC/IEHW KaTo 3a
YUCIMTEN € M3MOoN3BaHa BENMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaenieHve Mexay
npuTexaTenute Ha 0BMKHOBEHWN akLWK.

CpGﬂHOI’IpETeFﬂeHMﬂT 6pOl‘/JI aKunn, U3non3BaH 3a N34NCngaBaHETO Ha OCHOBHUA A0XO0/[ Ha aKuUA, KaKTo
N HeTHaTa nevanba noanexaila Ha pa3npeaeneHne Mexay nputexartesimte Ha 0B6UKHOBEHM aKkumu, e
KaKTO C/ieaBa.

OnpegensiHe Ha HeTHaTa nevyanba 3a pasnpeaeneHue 30.09. 31.12.

2013 2012
HeteH pesyntat no OtyeTta 3a goxoaute (292) (2283)
Kopekumu no un. 10, an. 3 ot 34CHL, 45

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

= Ppa3nimka Mexay npoAaaHaTa LUeHa U UCTOpUYeCKa LUeHa Ha
HeABMXMUMUTE UMOTHU

HetHa neyan6a, nognexxawia Ha pasnpeaeneHme
CpeaHonpeTerneH 6poi akuum 23395 23395

OcHOBEH 40X0A Ha aKuua (NneBa 3a akuus) (0.01248) (0.0957)

HeTHa CTOMHOCT HAa AaKTUBUTE Ha eiHa aKLuus 0.7589 0.7714

14. Cpenku cbC CBbp3aHM NMuya
Cebp3aHu ¢ [pyXecTBOTO NMua ca uneHoBeTe Ha CbBeTa Ha [upektopuTe.
TpaH3akuunTe CbC CBbP3aHu /Mua He ca U3BbPLLBAHM Npy CreuunanHu ycrnoBus.
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14.1 Cpenkun c KJIFOUYOB YN

30.09.
2013

‘000 nB

KpaTkoCpo4HM Bb3HarpaxaeHus
- 3annatm 5 5
- pa3xoam 3a couMasniHM OCUTrypPOBKU 2 2

o6wo

14.2 Canpa
30.09.
2013

‘000 nB

3aA4b/HKEHNS KbM:
- YNpaBAEHCKU NepcoHan 1 1

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHME yrnpaBJsieHMe Ha pucKa

B xona Ha obuyariHaTa cv AEMHOCT APY>XECTBOTO MOXe Aa 6bae M3N0XKEHO Ha pasnnyHM (UMHAHCOBM
PUCKOBE, HaW-BaXXHUTE OT KOWUTO Ca: NasapeH puck (BKNKOYBALY BanyTeH PWUCK, PUCK OT MpOMsHA Ha
crnpaBeannBaTa CTOMHOCT M LIEHOBM PWUCK), KpeaUTEeH PUCK, NIMKBUMAEH PUCK U PUCK Ha JIMXBEHO-
06Bbp3aHn napuyHn notouu. O6LWOTO ynpaBneHne Ha pucka e (POKYyCMpaHO BbpXy TPYAHOCTUTE Ha
NporHo3uMpaHe Ha ¢UHaAHCOBUTE na3apyM W 3a MOCTUraHe MUHMMM3WPAHE Ha MOoTeHuManHuTe
oTpuuaTenHu edekTu, KOMTO MoraT Aa ce OTpassT BbpXy (PUHAHCOBUTE pe3ynTaTh U CbCTOSIHWE Ha
APY>XeCTBOTO. TeKywo (@UHAHCOBUTE pUCKOBE Ce  uaeHTuduumMpaTt, u3MepsaT M HabnwogasaT C
MOMOLUTA Ha pa3fIM4yHN KOHTPOSIHN MEXaHW3MW, BbBEAEHW, 3a [a Ce onpeaensT afekBaTHW LeHU Ha
MPOAYKTUTE Ha APYXECTBOTO U Ha MPUBNIEYEHUS OT HEro 3aeMeH KanuTas, KakTo U Aa Ce OueHAT
a[leKBaTHO nasapHuTe 0b6CTOSATENCTBa Ha NPaBeHUTE OT HEr0 MHBECTULMN U POPMUTE Ha NoAAbpXKaHE
Ha cBoboaHUTE NNMKBUAHW CpeacTBa, 6e3 Aa ce gonycka HeornpasAaHa KOHUEHTpauus Ha AafeH PUCK.
YnNpaBneHWeTo Ha puUCKa Ce OCbLUECTBABA TEKYLO MoA MPSIKOTO PbKOBOACTBO Ha W3MbJHUTENHUA
AMPEKTOP U DMHAHCOBUTE eKCnepTy B 06CNYXXBaLLOTO APYXECTBO.

BanyreH puck
[pYy>XeCTBOTO He e M3/I0KEHO Ha 3HauuTeNneH BasyTeH PUCK, 3all0TO BCUMYKW HEroBW onepauumn m
COenkn ca AeHOMUHUPaHW B 6bnrapcku neea n/wnm eBpo, AOKOSKOTO NOC/eAHOTO e C MKCMpaH Kypc
CNpSAMO J1eBa MO 3aKOH.

Lenosn puck

[pYy>XeCTBOTO € M3/0XEHO Ha PUCK OT NMPOMEHW B MasapHUTE LUEHW HAa WMHBECTULUMOHHM UMOTU U Ha
LeHuTe Ha HaemuTe. [py>XeCcTBOTO MNepuoAMYHO NpaBu Npernes Ha nasapHUTe LEeHW, MO KOUTO
npegnara ycnyrute cu, cnpsiMo obumTe LEeHOBM paBHMLL@ B CTpaHaTa, 3a Aa MOXe npu HeobxoamMocT
[a Ce M3BbpLAT MM/IAaBHO U MOCTENEHHO KOPeKuun Ha Te3n ueHu. [lpu oTaaBaHeTo MNoA HaeM Ha
MMOTUTE Ce CTPEMU Aa CKIIKYBA AbArOCPOYHN A0roBOpY C GnaronpusaTHM 3a BM3Heca Ha ApyXeCTBOTO
Knaysmu.

ApyXeCTBOTO He € W30XKEHO Ha nMasapeH puck, npou3Tuyal, OoT onepauum C (OUHAHCOBU
WHCTPYMEHTW.

Kpeanrern puck
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Mpy ocbliecTBsiBaHE Ha CBOsITa AEMHOCT APYXECTBOTO € M3/I0KEHO Ha KpeauTeH pUCK, KOMTO e
CBbP3aH C PUCKA HAKOM OT KOHTpareHTUTe My Aa He 6bAe B CbCTOSIHME Aa W3MbJHWM U3LUANI0 U B
06MYaliHO NpeaBUAEHUTE CPOKOBE 3ab/HKEHNSITA CU KbM HErO.

OUHAHCOBUTE aKTUBM HA [APY)XECTBOTO Ca KOHLEHTPUpPaHW B [ABE [pynu: MapuyHU CpeacTBa
(DENO3UTKN) 1 B3EMAHUSA OT KJIMEHTW.

MapvyHWTe CpeacTBa B APYXECTBOTO Ce BfaraT B MbpBOKJacHa 6aHka, C BMCOKa penyTauus u
CTabuiHa IMKBUAHOCT, KOETO 3HAUMUTENTHO OrpaHnYaBa pucka.

Mo OTHOLIEHME Ha KIMEHTUTE, MOMMTMKATa Ha APYXECTBOTO € Ja M3BbpLlUBa MNpoaaxoéuTte cu npu
YCNOBMSITA Ha CTPOro JIMMUTMPaHM CPOKOBE Ha nnalaHe. CbbupaeMocTTa M KOHUEHTpauusTa Ha
B3€MaHMsITa Ce KOHTPO/IMPAT TEKyLIO, CbrNIaCHO YCTaHOBEHATa MOMMUTUKA Ha AOPYXECTBOTO U Mpu
MHAOMKATOPU 3a Npo6/ieM — ce MPaBU KOHTAKT CbC CbOTBETHUSI KIIMEHT 3a OMpeaeNisHe Ha MEepKM 3a
NIMMUTMPAHE Ha puCKa OT 3ary6u.

JInkBHgEH pHUCK

JINKBUAHMAT pUCK Ce M3pa3siBa B HEraTMBHATa CUTyauusl APYXECTBOTO fa He 6bae B CbCTOsHME Aa
nocpewHe 6e3ycnoBHO BCUYKM CBOM 33a4b/DKEHUSI CbrNacHO TexHWUs nagex. To npoBexaa
KOHCEpBaTMBHA MNONMTUKA MO YrpaBfieHWe Ha JIMKBMAHOCTTA, 4pe3 KOSITO MOCTOSIHHO MNOAAbpXKa
ONTUManeH NMMKBMAEH 3anac Napuv4yHU cpeacTtsa, Aobpa cnocobHOCT Ha MHaHCUMpaHe Ha CTonaHcKaTa
CU [OEWHOCT, BK/IIOYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHM KPeaWTHW pPecypcu W YreCHEHWs,
MOCTOSIHHO KOHTPOMHO HabnioaeHue Ha (akTUYecKMTe W MPOrHO3HU MApUYHM NOTOUM MO nepuoam
Hanpe v noaabpXXaHe Ha paBHOBecME Mexay MaTypUTETHWUTE rpaHuMuM Ha akTUBWUTE M MacMBUTE Ha
LPY>XecTBOTO.

Apy>XeCTBOTO YynpasfsBa JIMKBUAHOCTTA Ha aKTUMBUMTE W MNacMBUTE CU 4pe3 Tekyl, aHanm3 u
HabnoaeHe Ha CTpyKTypaTa U AMHaMMKaTa Ha U3MEHEeHUsATa UM, U Ype3 NporHo3npaHe Ha bbvaewmTe
BXOASLUM U U3XOASALWM NAPUYHN NOTOUM U (PAKTOPUTE 3a HEraTUBHU edeKTn BbpXy THX.

MarypunrereH aHain3
Mo-pony ca npeacTtaBeHW (PUHAHCOBUTE HeAepuBATMBHM aKTMBM M MAacMBU Ha [APYXeCTBOTO KbM
AataTa Ha (MHAHCOBMSI OTYET, rPyNMpaHun No octaTbYeH MaTypuTeT, onpeaesneH CNpsiMoO A0rOBOPEeHUst
MaTypuUTET M NapuyHKM notoun. TabnmuaTta e u3roTeeHa Ha 6a3a HEAUCKOHTMPAHM NapUYHM MOTOLM M
HaW-paHHa JaTa, Ha KOSITO B3EMaHETO, Pecr. 3aAb/MKEHNETO € CTaHano usmckyemo. CymuTe BKIOYBAT

rnMaBHUUN N JINXBWU.

Ha
BwKgaHe Agolr. 1-3r. Hag 3r. O6ujo
30.cenr.13 BGN'000 BGN'000 BGN000 BGN'000 BGN'000
®UHaHCOBM aKTUBM
THProBCKM B3eMaHUs 892 892
MapuyHn cpeacrea 7 napu4Hu

EKBUBANEHTU 279 279
o6uwo 1171 (1] (1] (1] 1171

®duHaHCOBM NacuBM
baHkoBM 3aemun 38 837 38 837
OvBnaeHTun 40 40

THproBckM 3aaAb/IKEHUS 29 7 090 7119
0o6wwo 69 45 927 (1] (1] 45 996
Ha pepa 6aHkoBM 3aeMM B MaATyYpUTETHUS aHanM3 Ha QuHaHcoBuTe nacven kKbM 30 cenTemBpu
3ab/HKEHUSATA Ca NOCOYeHN Ha 6asza CbluecTBYBalWlaTa CTPYKTypa Ha nacvsute (rnaBHMUA M NMXBaA)
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KbM fdaTaTa Ha 6anaHca. He ca BK/OYEHW OYaKBaHUTe npe3 cneasawunTe nepunoan ycBosiBaHusa Mo
pa3pelleHnTE 3aeMN " 6baewmTe NMXBK, T.e. He Ca B3ETU npeasna o4akBaHUTE MPOrHO3HWM Napu4yHU
noToLMu.

Puck Ha 1nXBEeHO-06Bbp3aHNTE NMapHYIHHUTE NMOTOLN

Kato usno ApyXecTBOTO HsIMA 3HAuMUTENHA 4acT JIMXBOHOCHM akKTMBW. 3aToBa npuxoaute W
OonepaTUBHMTE MapU4HM MOTOUM Ca B ronsMa CTeneH He3aBUCMMW OT MNPOMEHUTE B MNasapHUTe
NTMXBEHW paBHULLA.

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

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

C ¢pnukcnpar C rniaBawy

b6e3nnmxBeHn JInXBeH % sinxBeH %

30.cenr.13 XW/1.J1B. XH/1./1B. XHJ1.J/1B.
PUHaAHCOBU aKTUBU
TbproBCKM B3eMaHUs 892 892

MapWyHW CpeacTBa U EKBUBANEHTU

0o6Lwo

dUHAHCOBU MAaCcUBMU
baHkoBM 3aeMu 38 837 38 837
OnBuaeHT 40 40

THproBcku 3aab/HKEHUS 7 119 7 119

PBHKOBOACTBOTO Ha APYXECTBOTO TeKyLwo Habnoaasa NpOMeHUTE B JIMXBEHUTE paBHULLA Ha 6aHKOBUS
nasap, aHanuM3upa HeroBaTa eKCrno3uums CrpsMo MPOMEHUTE B JIMXBEHUTE paBHULLA, OUEHsIBa
NIMXBEHUSI PUCK U TbPCUM CBOEBPEMEHHW MepKM 3a HeroBoTo 6anaHcupaHe. CuMynupaTt ce pasnyHu
cueHapum Ha peduHaHCUMpaHe, MNOAHOBSBAHE Ha CbWeCTBYBalM MNO3UUMW,  anTepHATMBHO
(PUHaHCUpaHe U XemKupalm MHCTpPYMeHTU. Ha 6a3a Te3n cueHapum ce u3MepBa U edeKTbT BbpXy
(buHaHcoBUS pe3ynTaT M COBCTBEHWS KanuTan MNpu NPOMsiHA C onpeaeneHu nyHktoBe unm % Ha
NIMXBEHUS MPOLEHT. M3uncneHunsaTa ce nNpaBsaT 3a 3HAYUTESNTHUTE JIMXBOHOCHW NO3ULNN.

Bcuukn 3aemu Ha [ApyXecTBOTO Ca B €BpO, KOETO € cTabunHa u HagexaHa BanyTa, CrpsiMO KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpaBnexnne Ha KarnnTaso0BHs PUCK

C ynpaBneHWeTo Ha KanuTana ApYXXEeCTBOTO LEM Aa Cb3daBa W MOAAbPXA Bb3MOXHOCTM TO Aa
npoab/KM A2 (YHKUMOHMpA KaTo [AEeMCTBAllO NpeanpusitTue U Aa  OocUrypsisa  CbOTBETHATA
Bb3BPbLUIAEMOCT Ha WHBECTUPAHWTE CPEACTBA Ha aKUMOHEpUTE, CTOMAaHCKU MOM3M Ha Apyrute
3aMHTEPECOBAHM LA U YYaCTHULIM B HErOBUSA BU3HEC, KaKTO U 1a NOAABbPXKa ONTUMAsIHa KanuTasnoBa
CTPYKTYpa, 3a Aa CEe peayumpaT pasxoamuTe Nno NnoaabpXXaHe Ha KanuTana.

[py>XecTBOTO TeKylwo HabnogaBa OCArYpeHOCTTa WM CTPYKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[/TLXHANOCT. TOBA CbOTHOLUEHME CE U3YMCNABA MEXAY HETHUA AbLArOB Kanutarn
KbM 06LIaTa CyMa Ha aHraXxvpaHus Kanutan. HETHUAT AbLAroB KanuTan ce onpeaens KaTo pasnuka
MEXAYy BCUYKM TMPUBNIEYEHN 3aeMHM CpeacTBa (KPaTKOCPOUHM M ABLAFOCPOYHM), TaKa KaKTo ca
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MOCOYEHN B OTYETa 3a CI)VIHaHCOBO CbCTOAHUE, N NApUYHUTE Cpeactea U NapuU4HU €EKBUBANIEHTU.
ObwaTta CyMa Ha aHraXXmpaHuga Kanutan € paBHa Ha cobCTBEHNS KanUTan U HETHUS AbAroB KanuTan.
B Tabnuuata no-aony Ca npeacrtraBe€HN CbOTHOLWIEHUATA Ha 3aA/TbXHANOCT Ha 6aza CTPYKTypaTa Ha
Kanutasla KbM Kpad Ha OTYETHUA NeEpUoa.:

30.09. 31.12.

2013 2012

BGN '000 BGN '000

O61o AbAroB KanuTan, T.4.: 51 320 51 055
baHkoBu 3aemu 38 837 51 055

HamaneH c napuyHuTe cpeacTsa u

MapuyHN EKBUBASIEHTH (279)

HeTteH agbnros kanutan 51 041
0610 cobcTBEeH KanuTan 17 755

(460)

O6Lwo kanuTan 68 796

CbOTHOLLUEHME Ha 3aA/TbXHANOCT 74.19% 73.71%

CnpaBeg/inBM CTOHMHOCTH
CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymMaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH unu egHo 3aab/hkeHve Aa 6bAae usnnaTteHo Npu HOpMasnHW YCNOBUS Ha cAenkaTa Mmexay
He3aBUCMMW, XKenaewm U MHPOpMMpaHn KOHTpareHTu. MonntukaTa Ha APY>KECTBOTO e Aa OMNoBecTsiBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBMW WM NacuBW, Han-Beye
3a KOUTO CbLLECTBYBAT KOTUPOBKM HA Na3apHU LEHMN.
CnpaBeasivBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTM, KOMTO HE Ce TbpryBaT Ha aKTUBHM Ma3apu
ce onpegens u4pe3 OUEeHbYHW MeToau, KOUTO ce 6asupaT Ha pas/IMYHU OUEHBYHU TEXHWKU W
NpeanosioXXeHnsl Ha pPbKOBOACTBOTO, HarnpaBeHN Ha 6a3a MasapHUTE YCl0BMA KbM JaTaTa Ha oT4yeTta
3a (MHAHCOBO CLCTOSIHME.
KoHuenumsiTa 3a cnpaBea/iMBaTa CTOMHOCT Mpeanosiara peanusvpaHe Ha (PUHAHCOBU WMHCTPYMEHT
ype3 npogaxba. B noseuveto cnyyau, obaye, ocobeHO Mo OTHOLEHME Ha TbProBCKUTE B3EMaHWUS U
3a4b/DKEHUS, KakTo M GaHKOBWUTE Aeno3nTH, APY>XECTBOTO OYakBa [a peanu3upa Te3n (PUHaAHCOBU
aKTMBM/NAacMBN N 4Ype3 TAXHOTO LSIOCTHO 06paTHO u3nnallaHe uamn pecn. noracsiBaHe BbB BPEMETO.
CobLo Taka PUHaHCOBUTE aKTUBM M YaCT OT NacnBUTE Ca KPaTKOCPOYHM MO CBOSATA CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3ka Ao CnpaBeasiMBaTa UM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CBLCTOSHME .
Bce oule He cbluecTByBa A4OCTaTb4yHO pa3paboTeH nasap, CbC CTAabUTHOCT M NIMKBUAHOCT 3a@ MOKYMKU U
npodaxbu Ha HAKOM (UMHAHCOBM AKTMBM W MacuBKM, MOpagM KOETO 3a TAX HsAMA AOCTaTbyHO M
HaZeXaHW KOTMPOBKM HA Ma3apHU LEHW, KOETO € AOMbJIHUTENIHO YC/IOXKHEHO Ha HacTosAwmsa eTan oT
HacTbnBawaTa PUHaHCoBa Kpu3a B CTpaHaTta.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Mpu CbluecTByBalwmTe 06CTOATENCTBa NpeacTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBUTE aKTMBM M MAcMBM Ca Bb3MOXHO HaWi-
HadeXAHW, afeKkBaTHU U AOCTOBEPHM 3a LenuTe Ha MHaHcoBaTa OTYETHOCT.
[lpy>XeCTBOTO He AbpXK B nopTdennmte cm oT MHAHCOBM MHCTPYMEHTM ekcnosvumm B rpbukun ALK,
kakTo 1 B ALK Ha abp>xaBu B 3aTpyAHEHO (DUHAHCOBO CbCTOSHUE.

16. YCnoBHM aKTUBU U YC/IOBHU NMaCUBM
HsiMa pasrpaHnyunMm yCnoBHU akTUBK U YCITOBHM MacuBK B OTYETA Ha APYXXEeCTBOTO.
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®on Mmoot AACAL MEX/IMHEH ®UHAHCOB OTYET KbM 30 Criemern 2013 1.

17. CubuTua, HacTLNWAKM cnen Aatata Ha banaHca

3a nepwoga crnep AaTtaTta, KbM KOATO € CbCTaBeH (bIdHaHCOBHHT OTYeT, A0 AaTaTa Ha U3roTBAHETO MY
HE Ca HacTbNWIM Ba)XHU W 3HAaUYMMKM CbOMTUS, KOWTO A3 OKa3BaT CbLECTBEHO B/IMAHWE BbPXY

(MHAHCOBOTO CLCTOAHWE Ha APYXKECTBOTO M Ha pe3ynTaTuTe OT A4eNHOCTTa My.

3
\
Xp. &oa B. leHueB
FnaseH cuevoBoAUTEN U3nbnHUTENnEeH AUpeKTop
q:k IR ‘f ';TH \IlCHIl
28.10.2013 . o Tund Estatés REIT—
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