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MOACHEHNA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmauyus

~PoHa Umotn” AAJICUL e nybnnMyHO akuMOHEpPHO ApYXecTBO, pernctpupaHo B Codus, no @.a. NO
8493/2004 r. B CI'C. CepganuwieTo n aapechbT Ha ynpasieHue Ha ApY>XecTBo e B Penybnuka bbnrapus,
rpaa Codus, O6wuHa ,Mnagoct”, 6yn ,Llapurpaacko woce” N2 159.

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

KbM gataTta Ha nogasaHe Ha oTyeTa [py>XeCTBOTO HiMa OTKPUTU KIOHOBE.

MpeamMeTsT Ha AEWHOCT Ha APYXECTBOTO obxBawa: HabvpaHe Ha CPeacTBa ype3 U3aaBaHe Ha
LIEHHW KHVXXa W NMOC/eABallo MHBECTUPAHE Ha HabpaHUTe CPeACTBa B HEABWXXUMU UMOTU, U3BbpLUBAHE
Ha CTPOeXW, NoaobpeHns 1 0b3aBexaaHe B MOCNEAHUTE, C LieST NPeAoCTaBAHETO UM 3@ YMNpaB/ieHue,
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 pelleHO CpOKbT Ha ydpeasiBaHe Ha APYXXeCTBOTO Aa Ce NPOMEHWU 3a HeornpeaeneHo
BpeMe.

MpencTaBUTENCTBOTO Ha [lpY>XECTBOTO CE OCbLUECTBSIBA OT U3MbJIHUTENHUS/HUTE YfieH/0Be NOOTAENHO
WM OT BCEKM Apyr¥ ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefHO; B CNyyail ye 6bae usbpaH
NPOKYPUCT Ha [py>XeCTBOTO, NPEeACTaBUTENICTBOTO Ha [py)XECTBOTO LE CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3ae[IHO C MPOKYpUCTa.

[pyxXecTBOTO Ce npeactaBnaBa OT BecenvH [AUMUTPOB [E€HYEB — WU3MBLIAHUTENEH AUPEKTOP,
camocTtosATeNnHo. [Ipy>KecTBOTO € C eAHOCTENEHHa CTPYKTypa Ha ynpasneHue — CbBET Ha ANpeKTopUTe.
KbM HacToswmns MOMeHT uneHoBe Ha C[l ca cnegHuTe nuua:

» ,B n B WHTepHewnbHbn” OO — npeactaensaBaHo B CbBeTa Ha AupekTopute OT UMUTBLP
AnMnTpOB;

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

CuutaHo ot 12.07.2013 r., CbrNacHoO BNUCBaHe B TbpProBCKUSA pPerncrbp, OTpa3eHo no naptuaaTta Ha
[pyXeCcTBOTO, C pelleHne Ha obwoTo cbbpaHue Ha akumoHepwuTe, nposBeaeHo Ha 01.07.2013r., 3a
HE3aBMCKM YfieH Ha CbBETa Ha AupekTopuTe e BnucaH [Jobpomup CredaHoB AHAOHOB.

CpokbT, 3a KOMTO ce u3bupaT 4yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, € onpeaeneH B YcCTaBa 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 AMpekTopute, nocodeH ot O6wWwoTo cbbpaHre — 3a CPOK OT 4 FOANHY;
B) TpetmnaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LOoTO cbbpaHue — 3a CpoKk OT 5 roanHu.

KanuTtanbT Ha Apy»XXeCcTBOTO e B pa3Mmep Ha 23 394 706 (aBageceT n Tpu MUAMOHA TPUCTA AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH W LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TpUCTa [eBeTAeceT M YeTUpU Xunagu CeaemMcToTMH U WecT) 6post 0BMKHOBEHW, MOUMEHHW,
6e3HaNNYHM aKumMK, BCKa eHa C HOMMHasIHa CTOMHOCT 1 (eauH) nes..
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2. CyeTOoBOAHA NOMIUTUKA

2.1 OcHoBa 3a U3roTesiHe Ha (PMHAHCOBUTE OTUYETH
®OUHAHCOBUAT OTYET HA APYXXECTBOTO € W3roTBeH B CbOTBETCTBME C  BCUYKM MeXayHapoaHU

CTaHaapT 3a duHaHcoBn otdyetn (MCDO), KOMTO Ce CbCTOAT OT: CTaHAapTV 3a (MHAHCOBU OTYETU U
OT TbiKyBaHuss Ha KomuTeTa 3a passicHeHuss Ha MCOO (KPMC®O), opobpeHn ot CbBeTta no
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHusATa Ha [locTosiHHMA KoMuTET 3a pa3ssicHaBaHe (MNKP), opobpenHn ot Komuteta no
MexxayHapoaHu cyetoBofHu ctaHgapt (KMCC), kouTto edekTuBHO ca B cuna Ha 1 sHyapu 2009 r., u
KOMTO ca npueTn ot KomucmsaTta Ha EBponeiickust Cbio3.

3a TekywaTta (MHAHCOBa roAvHa ApPY>XXeCTBOTO € Npuesio BCUYKM HOBW W/WN PEBU3NPAHN CTaHAApPTH
N TbAKyBaHusl, nsgageHn ot CbBeTa no MexayHapoaHu cuyetosogHu ctaHgaptu (CMCC) u pecn. oT
KomuTeTa 3a passicHeHns Ha MCOO, kouTo ca 6unm yMecTHu 3a HerosaTta AEMHOCT.

Te3u ctaHAApPTU M THJIKYBaHUS BKJIIOUYBAT:

« MCC 1 (npomeHeH) [llpesctassHe Ha @uHaHcoBuTe OTYETU (B Cw/ia 38 FOAMLLHU NEPUOAN OT
01.01.2009 r.). To3n CTanHdapT BbBeXAa OTYET 3a BCeOOXBaTHWA A0XO0A, KAaTO MOCTaBsl 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. O6WwmaT
BCceobOXBaTHMA [oxo4 MoXe fa 6bae npeactaBeH WM B eaMH OTYET Ha BceobxBaTHUSA [0X04
(obxBallankn oTyeTa 3a BceobxBaTHUS aoxond (B neyanbata unu 3arybata 3a roguHaTa) U BCUYKM
edeKkTn B cO6CTBEHMS KanuTas, KOMTO He ca pe3ynTaT OT onepauun CbC CO6CTBEHMUUTE), WK B ABa
oTyeTa — OTYeT 3a [oxoauTe W OTAeneH OoTyeT 3a BceobxBaTHMA A0XOA. [OMbAHWUTENHO,
HanMEHOBAHMETO Ha CYeTOBOAHUS 6anaHC e NMpOMEHEHO Ha OT4YeT 3a (PMHAHCOBOTO CbCTOSIHME, a
(popMaTLT Ha oTyeTa 3a MPOMEHUTE B COBCTBEHMS KanuTan e MPOMEHeH B MO-KOHAEH3VpaH BUA.
PbKOBOACTBOTO Ha ApYyXecTBOTO 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 NMKBUAHUS PUCK, B
YyacTTa Ha AepuBaTUBHUTE TPaH3aKUUM U aKTUBW, U3MNON3BAHM 3@ YNpaBieHne Ha IMKBUAHOCTTA;

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

«  MCC 23 (npomeHeH) Pazxogu o 3aemu (B cusia 3a roguiHn nepuogn or 01.01.2009 r.). To3n
CTaHAapT, B MPOMEHEHWS CU BapuaHT, Onpeaens pasxoauTe 3a 3aeMu, C KoMTo ce duHaHcmpa
NpuaobvBaHeTo, CTPOUTENCTBOTO W MPOM3BOACTBOTO HA KBanMUUMpaHW aktueu, Aa 6baaT
KanutanuM3npaHu KaTo KOMMOHEHT OT LieHaTa Ha npuaobuBaHe (cebecToMHOCTTA) Ha aKTMBa 3a CpoKa
Ha CTPOUTENCTBOTO/M3rpaXKaaHeTo/npoM3BOACTBOTO.[py>KeCTBOTO Mpwuiara NpoMeHuTe B CTaHaapTa
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oT 01.01.2009 r.»n Te ca HaMepunu MNpPUNOXEHME 3a OTYMTaHE Ha HeroBu 6baewm onepaumm u
NpOeKTU;

« [logobpenns B MC®O (mavi 2008 r.) — nopobpenns B8 MCC 1, 8, 10, 16, 19, 20, 23, 27 (c
N3KNOYEHUE Ha CBbp3aHuTe ¢ npoMeHnte B MCPO 3), 28 (C n3KI0UEHNE Ha CBbP3aHUTE C NPOMEHUTE
B MC®O 3 u cboTtBeTHUTE NpoMeHn B MCC 27), 29, 31 (C n3ko4eHne Ha CBbp3aHUTE C NPOMEHUTE B
MC®O 3 n cvoTBeTHUTE npomMenn B MCC 27),34, 36, 38, 39, 40 n 41; MCC 7 BbB Bpb3ka ¢ MCC 16;
MC®O 7 n MCC 32 BbB Bpb3ka ¢ MCC 28 n 31 (B cvna 3a roauwHun nepmoaun ot 01.01.2009 r.). Tesu
noaobpeHns BHACAT 4aCTMYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTW, OCHOBHO C Uen Aa npemaxHar
CblUEeCTBYBaLla HEMNOCNeA0BaTENHOCT B NpaBnaaTa U M3NCKBAHUATA Ha OTAENHUTE CTaHAapTW, KakTo
M Oa ce BHece No-rnpeumsHa TEPMUHONONNS Ha NOHATUSTA.

PbKOBOACTBOTO € HanpaBW/IO MPOy4YBaHe W € Oonpeaenwno, 4e MoCoYMeHMTe Mo-A0Ny MNPOMEHN B
CTaHAAPTN W TbAKYBAHWS, WM HOBW CTaHAAPTU W TbiKyBaHMsa 3a 2009 r. He ca okasanu BMSHWE
BbpXy CYETOBOAHATa MOMUTMKA M BbPXy OTUYMTAHETO HA aKTUBUTE, MacMBuTe W pe3ynTaTuTe Ha
APY>XeCTBOTO [OKOJSIKOTO TO HsIM@ MpakTuKa u/unn ctaTyT 3a noaobeH Tun obekTn, caenku u
onepauuun, pecr. 3agb/HKeHne 3a AoKaaBaHe:

«  MCC 32 (npomeHeH) ®uHaHcoBun nHCTpymeHTw. llpegcrassHe n MCC 1 (npomeHeH) llpeacraBsHe
Ha QUHAHCOBUTE OTYETU — OTHOCHO VIPAaKHAEMUTE (QQUHAHCOBU MHCTPYMEHTU (C ryT onums) u
3a4b/DKEHNST Bb3HUKHA/M 1pU JIMKBugauns (B cusia 3a roguiuHu nepuogn or 01.01.2009 r.).
MNpoMeHuTe B Te3n CTaHAAPTM M3UCKBAT YNPaXKHSEMU (PMHAHCOBM UHCTPYMEHTU (C NyT ONuust), KakTo
M MHCTPYMEHTM, KOUTO HanaraT Ha npeanpusitve 3aab/DKeHWe Aa nNpeaocTaBu Ha Apyra cTpaHa pro
rata gsn OT HETHUTE My aKTMBM CaMO B C/lydall Ha JNuMKBMZaumsi, aa 6baaT knacuduumpaHn Kato
KOMMOHEHTW Ha COBCTBEHMS 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 OTMeHsHUS(aHynnpaHus.). Tesn NpoOMeHn NosiCHABaT
onpegeneHusiTa 3a ycnosuaTa 3a npuaobveaHe (Ha npaea), BbBEXAAT KOHUENUuUsTa 3a YCNoBuUS 3a
HenpugobueBaHe (Ha npaBa) KaToO HanaraT W3WUCKBaHeTO nocnegHuTe fa 6baat oTpaseHu B
CrnpaBeAsMBaTa CTOMHOCT Ha AaTaTa Ha NpefocTaBsiHETO(CrnopasyMsiBaHeTO). Cbllo Taka Ca BKIHOYEHM
npaBuna 3a CYETOBOAHOTO TPEeTUpPaHe Ha ycnoBusTa Ha HenpuaobueaHe (Ha MpaBa) U OTMEHSHUATA
(aHynupanusTa);

«  KPMC®O 12 florosopu o KOHUECHOHHM yCiayrv (B cuia 3a roguiiHm nepmoam ot 01.01.2008 r.-
npuero ot EK 3a 2009/2010 r.). ToBa Tb/KyBaHMe Ce rpwusara 3a A0roBopu, rnpu KOUTO ApYXXeCTBO-
onepaTop OT YaCTHUS CeKTOop YyyacTBa B W3rpaxkaaHeTo, (PUHAHCUMPAHETO, OMNepupaHeTo u
noAaAbpPXXAHETO HAa MHMPACTPyKTypaTa, NpeAHasHavyeHa 3a ycnyrn ot nybinmdHmsa cekTop;

o KPMC®O 13 lNporpamm 3a /105/IHOCT Ha KIIMEHTUTE (B cwia 3a rogmiumm rnepuogy ot 01.07.2008 r.
— ripnero ot EK 3a 2009 r.).ToBa Tb/KyBaHWe AaBa NOSICHEHME, Ye B C/ly4anTe, Korato npoaykTu unm
yCcnyru ce npofasaT 3aefHO C HsikakBa opMa Ha CTUMYN 3a NIOSNIHOCT OT CTPaHa Ha K/MEHTa, TO Te3u
B3aMMOOTHOLUEHNSI Ca MHOFOKOMMOHEHTHW, W B3EMaHeTO MO NOMy4YaBaHOTO OT K/MEHTa
Bb3HarpaxxaeHue ce pasnpeaenst Mexay OTAeNHUTE KOMMOHEHTH Ha 6a3a cnpaBeanvBa CTOMHOCT;

o« KPMC®O 14 MCC 19 —JIuMuUT OTHOCHO GKTUB OT AEDPUHUPAHN JOXOLM, MUHUMAEITHN UINCKBAHNS 33
QOHAMpPaHe n TAXHOTO B3auMogencTsune (B cwia 3a roguinm nepuogm ot 01.01.2008 r. — rpmero ot

CTPAHMLA 9 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 HOHM 2013 T.

EK 3a 2009 r.). ToBa Tb/IKyBaHWe [aBa HAaCOKM OTHOCHO OLieHsIBaHeTO Ha orpaHunyeHneto B MCC19 3a
CymMaTa Ha HaABMLLEHMETO, KOETO MOXe Aa Ce Mpu3HaBa KaTo akTMB.TO 06sCHsIBa CbLUO M KaK aKTMB
WM nacuB MO NeHcnss Moxe fa 6bae NOBAMSIH OT AOrOBOPHM WM 3aKOHOBM M3WCKBaHWA 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. - npuero or EK 3a 2010 r.). ToBa Tb/KyBaHMe fAaBa MOSICHEHMS KOra M Kak
npuxoauTe M pa3xoauTe OT npofaxkba Ha HeABMXMMU MMOTU cneaBa Aa 6bAaT NpuU3HaTK, B Cllydait Ye
CNopasyMeHeTo Mexay KyrnyBay W CTpoUTeN e CKIKYEHO MNpean WU3rpaxaaHeTo Ha uMMmoTa aa e
NPUKIIOYNIIO, BKIT. MO Pas/IMYHAUTE Cllydan U CXeMn Ha npunoxeHmeTto Ha MCC11 n MCC18;

o« KPMC®O 16 XempkrupaHe Ha HETHATAa MHBECTULMNS B YYXKAECTPAHHA AEUHOCT (B cu/ia 3a roguLiHmu
nepuogn or 01.10.2008 r. - npuero ot EK 3a or 01.07. 2009 r.). ToBa Tb/IKyBaHWe AaBa MNOSICHEHUSA
OTHOCHO XeMKMPAHETO Ha HETHA MHBECTMUMA B YyXAECTPaHHA AEMHOCT, KaTo Hal-Beye CbAbpXKa
HacoKM 3a MAeHTUdUUMPaHe Ha BanyTHUTE PUCKOBE 3@ KBaNUPUUMPAHETO HA CYETOBOAHO OTYMTaHE
Ha XeMKMPaHEeTO Ha HeTHaTa WMHBECTUUMS, KaKTO M KaK APYXXeCTBOTO Ja onpeaenyM cymaTta Ha
neyanbute u 3arybute, CBbP3aHN C HETHATa MHBECTULMS U C XeKMpaLLMSA UHCTPYMEHT, 3a LenuTe Ha
NPU3HaBaHETO ¥ Npu 0CBOHOXXAABAHETO OT MHBECTULIMSITA.

KbM pgataTta Ha v3gaBaHe Ha TO3M (DMHAHCOB OTYET Ca M34aJeHW, HO He ca BCe OuWe B cuia 3a
roguwHn nepuogn, 3anodsawy Ha 1 aHyapm 2009 r., HSAKOSIKO CTaHAAPTW, MPOMEHEHW CTaHZ4apTU U
TbAKYBaHUsl, KOUTO He ca 6unM NpueTu 3a No-paHHO MPUIOXKEHME OT APYXECTBOTO. EAHM OT TaX ca
npueTn 3a aencreawm 3a 2009 r., HO 3a roavwHK nepuoau, 3anoysBawm cneg 1 sHyapu 2009 r., a
APYrM — 3a roavHn nepuoan, 3anoudsawy Ha u crieg 1 aHyapu 2010 r. OT T9xX pbKOBOACTBOTO €
npeueHnno, 4ye cnegHute 6uxa uManu eBeHTyanHo noTeHuuaneH edekT B 6baelle 3a NpoMeHn B
cyeToBOAHATa NMOMUTMKA U (PUHAHCOBUTE OTHETU Ha APYXECTBOTO 3a CeABaLluyn nepuoau:

Mpuvetn 3a nepmoam, 3anoysawym noHe Ha 1 asHyapu 2010 roguHa

« [logobpernss B MC®O (m. aripmun 2009 r.) — nopobperna B MCC 1, 7, 17, 18, 36, 38 n 39, kakto 1
MC®O 2, 5, n 8, 1 KPMC®O 9 u 16 (ocHoBHO B cuna 3a roguwHu nepuvoan ot 01.01.2010 r.- He
npuetn ot EK). Te3n noagobpeHns BHACAT YaCTUYHM MPOMEHN B CbOTBETHWUTE CTAHAAPTM, OCHOBHO C
Len Aa npemMaxHaT CbLiecTByBalla HenocreaoBaTeNHOCT B NpaBunaTta U U3NCKBAHWUATA 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 noaobpsiBaHe Ha onpeaeneHneTo 3a
obxBaTa M TUMOBETE CBbP3aHM NMLUA, KAKTO WM BbBEXAAT MO-CneumduyHO MNpaBuMIo 3a YaCTUYHO
M3KTKOMEHME OT Mb/IHO OMOBECTSIBaHe MO OTHOWEHWE Ha CBbp3aHW JMUA-AbPXXaBHUM OpraHu OT
MeXAYyHapOAHO, HAaLUMOHAMHO M MECTHO HMBO M ApYrn NpeanpusTUs-TsaxHa cObCTBEHOCT.

«  MC®O 3 (rnpomeHeH) busHec KoMbuHaLmm u CBbP3aHNTE C HEro rpomeHn B MCC 27, MCC 28, MCC
31, MCC21 n MC®O7 (B cnna 3a roguluem rnepmogm ot 01.07.2009 r.). NMpomeHnTe B ctaHaapt MCOO
3 Cca CBbp3aHM C: paswWwmpsiBaHe Ha onpegeneHneto “6usHec”, KOeTo BeposaTHO 6w aoseno Aa
paswunpsiBaHe Ha obxBaTa Ha NpuaobuBaHMATa TpeTMpaHu KaTto 6u3HeC KOMOBUHaUUK; OLEHSIBaHETO
Ha ManuUMHCTBEHOTO (HEKOHTPONMPALWOTO) YyyacTue W MpeAacTaBsSHETO Ha CAeNKUTe C  Hero;
TpETMpPaHETO Ha pa3xoauTe MO nNpuaobmBaHMATa; OLEHSIBAHETO Ha 4YacTTa OT LUeHaTa Ha
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npuaobmBaHeTo nop  ycnoBue W edeKkTuTe OT HeMHWTe nocneABaly MPOMEHW; OLEeHsiIBaHe Ha
npeauiHn AsnoBe B NpuAobMBaHOTO APYXECTBO NpW MOETanHOTO npuaobuBaHe u TpeTupaHe Ha
edektute. OcHOBHUTE npoMeHn B MCC27 ca CBbp3aHW C HOBOTO TpeTMpaHe Ha onepaumuTte no
NPOMsiHAa Ha Jena Ha [APYXEeCTBOTO - Malka B KanuTana Ha AblUepHO ApYyXecTBo, 6e3 aa uma
npuaobmeaHe wnn 3aryba Ha KOHTPO/A — TakuBa ornepauum ce TPeTMpaT KaTo KanuTanoBu CAENKM
Mexay cobcTBeHMUM (akuMOHepu) B KayeCTBOTO MM Ha cobctBeHuum (akumoHepwu). MNopaau ToBa
NoCneaHnTe He BOAAT A0 OTYMTaHe Ha penyTauus uam pecn. Ha neyanbu unm 3arybu. PbKkoBoACTBOTO
€ B3eJ10 pelleHne aa npunara npoMeHUTe B TO3W CTaHAapT 3a nepvoan cned 2009 r., nepcnekTUBHO,
KaTo Te LWe 3acerHat OCHOBHO 6baewmte onepauuy no npuaobusBaHus M 3aryba Ha KOHTpON B
[blUEPHU PYXXeCTBa;

o« MC®O 9 ®OuHaHcoBU MHCTPYMEHTH (B cu/ia 3a roguiuHn nepuogu ot 01.01.2013 r. — He e ripuer ot
EK). HoBuaT ctaHaapT 3amecTtBa Yactu ot MCC 39, KaTo yCTaHOBsIBa NPUHLUMNK, NpaBuia n Kputepum
3a KnacuduvKaums M oueHka Ha (MHAHCOBUTE aKTUBW, BKI. XMbpuaHute aoroBopwu. Tol BbBeXaa
M3UCKBaHe KnacudukauusaTa Ha PpuHaAHCOBUTE akTMBKM Aa 6bae npaseHa Ha 6asa 6usHec Mopena Ha
NpeanpuaTUETO 3a TAXHOTO YNpPaB/EHVE U HA XapaKTEPUCTUKUTE Ha AOrOBOPEHUTE MapuUyHW NOTOUM
Ha CbOTBETHMUTE aKTMBW, KaTO Ce BbBEXAAT ABE OCHOBHW TIPynn W pecrn. Tunma OUEHKW — Mo
aMopTu3Mpyema 1 Mo crnpaBeanBa CTOMHOCT.

JonbNHWUTENHO, 3@ MOCOYeHUTE MO-A40/ly HOBW CTaHAApTW, MPOMEHEHU CTaHA4apTM W npueTu
Tb/IKYBaHUS, KOUTO Ca M34adeHW, HO BCe OLLe He ca B Cuia 3a roAvlIHM nepvoau 3ano4vsalim Ha 1
saHyapu 2009 r., pbKOBOACTBOTO € NPeLEeHnNo, Ye cregHuTe no-ckopo He bvxa MManu noTeHuunaneH
edeKkT 3a NpPOMEHN B CYETOBOAHATA MOMUTMKA U (PUHAHCOBUTE OTYETU Ha APYXKECTBOTO, AOKONKOTO
HeroBaTa [EMHOCT He € B MNOCOYBAHUTE CTOMAHCKM CEKTOPW, HUTO MMa TakaBa MNpaKTUKa Wn
n3BbpLUBa NOAOOHN CAENKM U onepaumm:

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

«  MCC 39 (npomeHeH) ®UHaHCOBU MHCTPYMEHTH: [IpU3HABaHE M OLEHSIBAHE (B cu/ia 33 FOAMLLIHM
nepuogn or 01.07.2009 r. - npmetr or EK 3a or 01.11.2009 r.) — OTHOCHO XeMKMpaHu MNO3uLUK
OTroBapsLM Ha YCnoBusTa. HanpaBeHaTa NpoOMsiHa NOSICHSIBA, Ye € pa3peLleHo npeanpusTue aa aage
npegHasHayeHue Ha 4YacT OT MPOMEHWUTE B CNpaBeasIMBUTE CTOMHOCTM MM Ha MapuyHMTE NOTOUM Ha
AafeH (PUHAHCOB MHCTPYMEHT KaTo XemKupaH 06eKT;

e KPMC®O 9 (npomeHeH) [MoBTOpHa OLEHKa Ha BHEApeHUTE AepmBatvsn n MCC 39 (npomeHeH)
@UHAHCOBU MHCTPYMEHTN. [IpU3HABaHE M OLEHSIBaHe (B cu/ia 3a roguilim rnepmogm ot 30.06.2009 r. -
npuer or EK 3a 2009 r.). HanpaBeHaTa npoMsiHa YCTaHOBSIBA, Y€ NpeanpusTne cneasa Aa NpeueHu
[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 6bvae HanpaBeHa Ha 6a3a obcrosTencreara,
KOWUTO CbLUEeCTBYBaT He MO-KbCHO OT Ha AaTaTta, Ha KOATO NpeanpusTUETO e CTaHano 3a MbpBu NbT
CTpaHa MO [OroBopa M AaTaTa Ha 3HauuMTenHa npoMsiHa B AOroBOpa, KOATO 3acsra CblUeCTBEHO
Napu4yHUTE MNOTOUM MO Hero. AKO AepuBaTMBBLT He 61 MOrbn Aa 6bae HAAEXAHO OUEHEH, uenuaT
XnbpuaeH MHCTpyYMeHT TpsibBa Aa OCTaHe KnacuduumpaH B Kateropusta “oTyvMTaHuM NO Cnpaseasvea
CTOMHOCT npe3 neyanbata unum 3aryb6ata”;
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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 NpM3HaBaHETO Ha 3aAb/DKEHMe 3a AMBMAEHT WM HeroBaTa OUeHKa, ocobeHo koraTo e
npeaBuaeHo pasnpeaeneHneTo Aa CTaBa Ype3 HenapuyHu akTUBMK;

o« KPMC®O 18 TpaHcghep Ha aktvsBu OT KIMEHTU (B cwia 3a roguluHmn nepuogm or 01.07.2009 r. -
npuero or EK 3a or 01.11.2009 r.). ToBa Tb/KyBaHWe AaBa MOSICHEHUS 3@ CYETOBOAHOTO TpeTupaHe
Ha Mosly4aBaHW aKTMBW OT MNPeanpuATUS B CEKTOpa Ha KOMYHanHuW ycnyrn (I0TUAUTM) OT TeXHM
KMMEHTU WK TPETU Nnua,KOUTO OCUrypsiBaT AOCTbM A0 M YCIYrn CBbp3aHW CbC CHabasiBaHe C ras,
BOAQ, TOK M Ap.noaobHu. Te3n akTMBKM Ca MOMyYaBaHW BbB BPb3Ka C OCUrypsiBAHETO Ha AOCTbMN Un
CHabasBaHEeTOo C TaKbB TUM YCITYr/CTOKM.

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

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

« MCC 32 (ripomeHeH) QuHaHCoBN UHCTPYMEHTU: [IpeacTaBsHe (B cn/ia 3a roguLLIHN nepuogu 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 TPETMPaAHETO Ha Mnpasa, OnuuM U BapaHTW 3a
npuaobmeaHe Ha (ukcMpaH 6pol OT MHCTPYMEHTUTE Ha COOCTBEHMS KanuTan Ha npeanpusiTve 3a
(puKcMpaHa CyMa B KaKBaToO WM [a € BajlyTa KaTO MHCTPYMEHTU Ha COBCTBEHUS KanuTan npu ycrosue,
ye Te ce npegnaraT pro rata Ha BCMYKM CbLUECTBYBaLLM COBCTBEHMULM Ha CbLUMS Kac HeaepyBaTUBHU
WMHCTPYMEHTWN Ha COBCTBEHNS KanuTan;

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

o KPMC®O 19 lloracsiBaHe Ha QUHAHCOBU acuBu C MHCTPYMEHTU HA COOCTBEHMS KaruTas (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 U3LAI0 UK YacTUYHO noracsiBaHe Ha (hMHaHCOBU
3a0b/DKEHUS KbM  KPeauTopyu upe3 u3gaBaHe Ha WHCTPYMEHTM Ha Co6CTBeHMs KanuTan Ha
NpeanpuUATUETO-ATHXXHUK — OUEHKA Ha WMHCTPYMEHTUTE Ha COBCTBEHMS KanuTas KaTo HacpeliHo
Bb3HarpaXxaeHne n TpeTupaHe Ha MoNyYeHUTEe pas3vKM Mexay OueHKaTa MM U Ta3n Ha dbuHaHCcoBKSA
nacue, onpeaeneHy OrpaHnyYeHns Ha NpuIoXeHue.

®uHaHCOBUTE OTYETM Ca M3roTBeHM Ha 6as3a ucTopuyeckata UeHa C M3K/KYEHME Ha UMOTUTE,
MalWwnHUTEe ©n 0b60pyaABaHETO, WHBECTULUMOHHUTE WMOTUM U (DMHAHCOBUTE WHCTPYMEHTUM Ha
pa3nosioXXeHne 1 3a npogaxba, KOMTO Ca OLEHEHW MO MpeoLeHeHa pecr. cnpaBeannBa CTOMHOCT.
[lpy>eCTBOTO BOAN CBOMTE CHETOBOAHM pernctpu B 6bnrapcku nes (BGN), kovTo npueMa KaTo Herosa
OTUYETHa 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 MeXxayHapoaHWuTe CTaHAapTu 3a (MHAHCOBU OTYETU
M3NCKBA PLKOBOACTBOTO Aa HanpaBu Hau-406pu NPUOIUBMTENHU OLIEHKM, HAYUCIIEHUS M PasyMHO
060CHOBaHM NpPeanosioXeHnsl, KOMTO OKa3BaT e(eKT BbpXy OTYETEHWTE CTOMHOCTM Ha aKTUMBUTE U
nacnBuTe, Ha NPUXOAUTE U Pa3XOAMTE, N HA OMOBECTSIBAHETO HA YC/IOBHM B3eMaHMs M 3ab/DKeHus
KbM AaTaTa Ha oTyeTa. Te3n NpubnnsnTenHn OLEeHKU, HaUNCIIEHNS U MPeanosioXXeHnsl ca OCHOBaHMU Ha
nHdopMaumaTa, KOSTO € HanMyHa KbM JdataTta Ha (DMHaHCOBMS OT4YET, nopagu KoeTo 6baewwmte
akTnyeckn pesyntatn buxa mornu aa 6vaat pasnmMyHm oT TAX (KaTo B YCI0BUS Ha MHAHCOBA Kpu3a
HECUrypHOCTUTE Ca NO-3HAYUTENHN).

2.2 061K nos1oXKeHuns

Hal-3HaunMmuTe c4eToBOAHM NONMUTUKKN, NpunaraHn npn U3roTtBAHETO Ha TE3U d)VIHaHCOBVI OTYETH, Ca
npeacraBeHn no aony.

®UHaHCOBUAT OTYET e U3roTBEH Mpu Cra3BaHe Ha NpUHUMNa Ha nctopuyeckaTa LeHa, MO,DMd)VILl,VIpaH B
ornpegeneHn C/ydan C npeoueHKaTa Ha HAKOM aKTMBM M nacveu. basunTe 3a oueHKaTa ca OrnoBecTeHu
I'IOﬂ,pO6HO B CHETOBOAHATA MOJINTUKA KbM d)VIHaHCOBVIFI OTYET.

CnenBa oa ce oTbenexu, Ye Npu U3roTBSIHETO Ha NPeACTaBeHUTe (PUHAHCOBM OTYETU Ca U3MON3BaHM
CYETOBOAHM OLEHKM W AOMyCKaHWsl. Bbhpekn ye Te3n OLEHKM ca 6asvpaHn Ha HaW-NMbIHOTO
MO3HABAHETO Ha TEKYLUUTE CbOUTUS M AENCTBUS OT CTPaHa Ha PbKOBOACTBOTO, PEANHUTE pe3ynTaTtu
MoraT Aa 6bAaT pa3fiMyHU OT HamnpaBEHWUTE OLIEHKM W AOMYCKaHUS.

2.3 WNHBEeCTULMOHHU UMOTH

[py>XeCcTBOTO OTYMTA KaTO MHBECTULMOHHM UMOTW 3eMs WU Crpagn, KOUTO ce AbpXKaT Mo-CKOpo 3a
nony4yaBaHe Ha Npuxoau OT HAaEM UJIN 3a YBENNUYEHUE Ha KanuTasla Wi U 3a ABETE, OTKOSIKOTO 3a:

» M3NoN3BaHe Npy NPOM3BOACTBEHA AEMHOCT NN aAMUHUCTPATMBHMU Lenu;
» npoaaxba B paMKuTe Ha obryaliHaTa MKOHOMUYECKa AEMHOCT.

NHBECTMUNOHHUTE NMOTK Ce NPU3HaBaT KaTO aKTB BbB CbMHaHCOBVITe OTYETU Ha ,U,DY)KeCTBOTO CaMo
npu ycnoBue, 4e Cca U3Nb/IHEHU CNNIEAHUTE ABE U3UCKBAHUA!

» BEPOSATHO € Aa 6baat noJly4eHn 6baeLmn MKOHOMUYECKN M3roan OT MHBECTULIMOHHUTE UMOTH;
» CTOWHOCTT@ Ha MHBECTULIMOHHMUTE MMOTM MOXE HaAEXAHO Aa 6bae OLeHeHa.

MHBECTULIMOHHWUTE MMOTU CE OLIEHSBAT MbpBOHAYaHO MO Ce6EeCTOMHOCT, BK/OYBALLA MOKYMNHATa LieHa
M BCAKAKBM Pa3XxoaM, KOMTO Ca MpPSIKO CBbp3aHW C MHBECTULIMOHHMSI MMOT — HanpuUMepP XOHopapu 3a
NpaBHW YCIyrK, AaHbLM MO NPEXBbPJISIHE Ha UMOTa W APYrv pa3xoaum No caenkara.

Cnep NMbpBOHA4Ya/IHOTO UM NpU3HaBaHE WHBECTULUMOHHUTE MMOTU, CE€ OTYUYMUTAT KaTO CE WU3MO/3Ba
MOAenbT Ha cripaBeg/mBara LeHa. CripaBeAnMBaTta LieHa npeacrasnissa HaVI—BGDOHTHaTa LEeHa, KOATO
MoXxe Aa 6bae nony4yeHa Ha nasapa KbM iaTaTa Ha 6anaHca.

MNpoMeHn B crnpaBednvBaTa LiEHa HAa WMHBECTUMLUMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaaxbata Ha
MHBECTULIMOHHMS MMOT Ce OTpa3siBa Ha peda ,Pe3ynTtaT OT MHBECTMUMOHHM MMOTU” B OT4YeT 3a
BCceobxBaTHMS 0X0/ 3a Nepuoja.

MHBECTULUMOHHUTE MMOTWU B MPOLIEC Ha CTPOUTENCTBO Ca MpPEeACTaBEHM BbB (PMHAHCOBMS OTYET Ha
[py>XecTBOTO MO LieHa Ha npuaobrBaHe (ce6eCcTOMHOCT), HaManeHa CbC 3arybuTe oT obe3leHka.

MNocnegBawmTe pas3xoan, CBbP3aHW C MHBECTULUMOHHM WMOTKM, KOUTO Beye Ca MpuU3HATU BbLB
(bnHaHcoBUTE OTYETU Ha [pYy>KeCTBOTO, ce NpubaBsAT kKbM HanaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BEeposATHO [lpy>ecTBOTO Aa Nonyun 6baelim MKOHOMMYECKM M3roau, HaaBuLLABALLM MbpPBOHAYAHO
OLIEHEHAaTa CTOMHOCT Ha CbLUECTBYBAWUMTE WMHBECTULMOHHM MMOTW. Bcuuku apyrv nocneasalim
pa3xoAu ce Npu3HaBaT 3a pa3xo/ B Nepuoaa, B KOWTO ca Bb3HUKHANMN.
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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 3arybure, Bb3HNKBALLM OT U3BAXKAAHETO UM OT ynoTpeba nnmn npogaxkb6ata
UM, ce npmsHaeaT B OTYeT 3a BCeobXBaTHUS AOXOA U Ce ONpeaensT KaTo pasfivka Mexay HETHUTE
MOCTbNEHNA OT NpofaXkbaTa u 6anaHcoBaTa CTOMHOCT Ha aKTUBA.

AMOpTU3aUUA Ha WMHBECTUUMOHHUTE MMOTM He Ce HauucnsAeBa. Ha BcAKa faTa Ha M3roTBAHe Ha
Cbl/IHaHCOBMTe OTHETUN pPassikaTa MexXay 6anaHcoBaTa CcnpaBeanBaTa CTOMHOCT Ce OTYeTa KaTo
npuxoa nnn pasxoa ot MHBECTULUUOHHN MMOTU B OTYETA 3a NPUXOANTE N Pa3xXoauUTE.

2.4 WNMoTn, MalLMHMN, CbOPDBIKEHUS U obopyaBaHe

MMOTUTE, MaLLMHUTE, CbOPBKEHUATA U 06OPYABAHETO CE OLEHSIBAT MbpPBOHAYaNHO No cebecTomMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobuBaHe, KakTo U BCUYKM MPEKN pa3xoaun 3a NPUBEXAAHETO Ha aKTuBa B
paboTHO CbCTOSIHME.

MocneaBawloTo OueHsiBaHE Ha 3eMuTe M CrpaguTe Ce M3BbpLIBA Bb3 OCHOBA Ha AOMyCTUMUS
anTepHaTUBEH MOAXOA, T.e. MO MpeoueHeHa CTOMHOCT, KOSITO € paBHa Ha crpaBeasMBaTa CTOMHOCT
KbM AaTaTa Ha MpeoueHKa, HamasnieHa C HaTpynaHute B MNOCNeACTBME amopTu3aumm M 3arybu ot
obe3uleHka. HanpaBeHUTe NpeoLeHKN ce oTYMTaT 3a CMeTKa Ha cobCTBeHust KanuTan (npeoueHbYeH
pe3epB), ako He ce NpeaxoXaaT OT HauyuC/eHW npean ToBa pa3xoan. AKO MNpeoLeHeH akTUB ce
npogage, 6pakysa vnun ussagm ot ynotpeba, oCTaHanuAaT NpeoLeHbYeH pe3eps ce OTpassiBa 3a CMeTKa
Ha Hepa3npegeneHaTta ne4vanba.

MocneaBalloTo OLEeHsIBAaHE Ha BCMUYKM OCTaHaNM aKTMBWM Ce M3BBbPLUBA MO NPenopbyYMTenHUsS MOAXOA,
T.€. N0 cebeCcToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTU3aLmK 1 3arybu oT obesueHka. HanpaeeHuTe
obe3LeHKM ce OTUMTaT KaTo pa3xoj M Ce Npu3HaeaT B OTYETa 3a BCeOOXBATHUS AOXOA 3@ CbOTBETHUSA
nepvoga.

MocneaBalimM pasxoan CBbpP3aHW C onpefenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
banaHcoBaTa CymMa Ha aKTMBa, KOrato e BEPOSATHO NpeanpuaTUETO Aa UMa MKOHOMWUYECKU MON3M,
HaABMLLABALM MbPBOHAYanHO oOLeHeHaTa e(MEeKTMBHOCT Ha CblUECTBYBalMS aKkTMB. Bcuuku gpyru
nocneaBaLlM pa3xoam ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO Ca HarnpaBeHW.

ﬂbﬂFOTpaVIHMTe MaTeEpUasHu akKTuUBKU I'IpI/I,CI,O6MTVI npn YycnoBudaTa Ha CbMHaHCOB NIU3KHr, ce
aMopTU3npaT Ha 6a3a Ha O4YaKBaHWUS NoneseH CpPOK Ha rogHocCT, onpeaeneH nocpeacrsoM CpaBHEHUE C
NoAo6HM aKTUBW UK Ha 6a3a CTOMHOCTTa Ha JIM3MHIOBUS [OroBop, ako HEroBUAT CPOK € MNMO-KpaTbK.

AMOpTM3aUMAaTa Ha MaTepuanHuTe ﬂbﬂFOTpaVIHM dKTUBU CE Ha4uncnaBa, KaTto Ce U3MOJi3Ba NUHENHUAT
METOA BbpPXY OUEHEHUA NMONE3EH XUBOT Ha OTAENHUTE IPyrnnn aKTUBW.

MN36paHuaT npar Ha CbLUECTBEHOCT 3a MaTepuanHWTe AbAroTpalHM akTMBKM Ha [lpy>XecTBOTO € B
pa3Mep Ha 500 (NeTCTOTWH) NB.

2.5 O6e3ueHka Ha aKTUBUTE Ha []py»XecTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XeCTBOTO Ce npepasrnexaa KbM JaTata Ha U3roTBsiHE Ha
6anaHca c uen ga ce onpegenu aanu MMa MHAMKauum, ye CTOMHOCTTa Ha AaZleH aKTUB e 06e3LeHeHa.

3a uenuTe Ha onpeaensHe Ha ob6e3LeHKaTa, akTMBUTE Ha py>XeCTBOTO Ca FpynupaHy Ha Hal-MankaTta
pasrpaH1uMMa rpyna akTvBM, 3@ KOMTO MoraT Aa 6bAaT pasrpaHuueHy MapuyHu noToum — eanHUua,
reHepupaLla napuyHu1 noTouu. B pe3ynTaTt Ha TOBa HSAKOM OT aKTMBWUTE Ca MPErneXAaHn 3a Hanmuue
Ha obe3LeHKa Ha nHauBmayanHa 6a3a, a Apyrv Ha 6as3a eaunHMLa, reHepypalLa NapuyH1 NoToLM.

MH,EI,VIBVI,D,ya}'IHVITe aKTUBU UNN €JUHNLNTE, reHepupaLlumn napnyHn noTouun, ce npernexaart 3a Haam4dme
Ha WHAMKauum 3a obesleHka Ha CTOMHOCTTa MM BEAHBX MOAMWIHO KbM [dTaTa Ha WU3rotBAHE 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 Bb3CTaHOBMMATa CTOMHOCT Ha [afieH aKTVB € 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 HETHATa NMpoAakHa LeHa Ha AafleH aKTuB,
6a3npaHa Ha MasapHW YCNOBUSA, U CTOMHOCTTA B yrnoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NPOrHO3MpaHMTe ObAeliM MapuyHU MOTOUM, OYaKBaHM Aa Ce MosyyaT OT aKTMBa B pPaMKUTE Ha
Mone3HMs My CPOK Ha roHOCT.

3arybute 3a obe3ueHKka 3a eAVHMUM, FeHepupalln NapuyHU MOTOUM, KbM KOMTO € pasnpeaeneHa
CTOMHOCT Ha penyTauusTa ce pa3npeaensiT B HaManeHne Ha 6anaHcoBaTa CyMa Ha aKTMBWUTE OT Ta3u
eanHuLUa B CNefHus pea: MbpBO BbPXy MONOXWUTENHATa penyTaums, OTHacsla ce 3a eaMHuuaTa u
cnea ToBa BbpXy OCTaHanWTe aKTMBW, NPOMOPLMOHANHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3KIIOYEHNE
Ha penyTauMsiTa 3a BCMYKM OCTaHalM aKTMBM Ha [pyXeCcTBOTO KbM BCsika AaTa Ha OT4YeTa
PbKOBOACTBOTO MPELIEHsBA AaNiM CbLUIECTBYBAT MHAMKAUMK, Ye 3arybata oT obe3leHka, npu3HaTa B
NpeaxofHV roAnHU, MOXe Beye [a He CbLUECTBYBA UM Aa € HaManeHa.

2.6 MMpuxoam n pasxoam

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

Mpv npofax6a Ha CTOKKM, MPUXOALT Ce NPU3HaBa, KOraTo Ca U3Mb/IHEHU CleAHNUTE YCIOBUS:

» 3HAUMTESTHATE PUCKOBE M MOM3M OT COOCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KyryBaua;

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

» CyMmaTa Ha npuxofa Moxe Aa 6bae HaaeXAHO OLEHEHa;

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

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

MpuxoabT, CBbp3aH CbC cAefka Mo NPeAoCTaBsiHE Ha YCyrK, Ce NMpuUsHaBa, KoraTto pe3ynTaTbT OT
caenkaTta MoXKe HaAeXAHO Aa Ce OLEHW.

OnepaTuBHUTE pa3xoaun ce npusHaBaT B OTyeTa 3a BCeobXBaTHMS JOXO4 B MOMEHTa Ha MON3BaHe Ha
ycnyrata waM KbM JaTaTa Ha TAXHOTO Bb3HWMKBAHe. PasxoauTe Mo rapaHumMu ce npusHaeaT U ce
OTpa3siBaT Cpelly HamnpaBeHaTa MNPOBM3MS MpWU MpPU3HaBaHe Ha CbOTBETHUSI Npuxod. lMpuxoan u
pa3xoay 3a JIMXBM Ce OTYMTaT Ha MpUHUMNA Ha HauucneHveTo.  [onyyeHuTe AMBMAEHTM, C
U3K/IOYEHNE Ha TE3W OT MHBECTMLMW B aCOLIMMPaHM APYXXECTBA, Ce NpuU3HaBaT B MOMEHTA Ha TAXHOTO
pasnpeaeneHue.

2.7 Cpenku B yy)xaecTpaHHa BajnyTa

®uHaHcoBUTE OTYETM Ha [pyXeCcTBOTO Ca U3roTBeHM B Obarapcku nesa (fB.) 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>XecTBOTo No oduumanHma 0bMeHeH Kypc 3a AeHs Ha caenkarta, (06sBeHns UKCUHE Ha
Bbnrapcka HapogHa 6aHka). lMNpuxoauTe M pasxoauTe OT KypCOBW pasfivku, KOMTO Bb3HMKBAT MpU
YPeXAAHETO Ha Te3n CAENKM U NMpeouleHsIBAHETO Ha MapuyHUTE NO3UUUKM B YyXAeCTpaHHa BanyTa B
Kpas Ha nepuoaa, ca oTpa3eHn B OTUeT 3a BCeobxBaTHUS A0X0A Ha peaa “apyrv pUHAHCOBM MpUX0au
n pasxoamn”.

BanytHuaT 6opa B Bbnrapus e BbBeaeH Ha 1 tonm 1997 r. B M3Nb/HEHWE HA MNPENOpbKUTE Ha
MexayHapoaHus BanyteH ®oHa (MB®) u nmbpBOHa4anHO CTOMHOCTTa Ha Obnarapckusi neB 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CboTHoweHue 1:1. Cnen BbBeXAAHETO Ha
€BpOTO 6bArapckusT neB 6e dukcnpaH KbM eBpoTO B CboTHOWeEHMe 1EUR = 1.95583 nB.

2.8 OTuMTaHe Ha JIM3UHIOBUTE [OrOBOPU

B cvoTBeTcTBME C nanckeaHmsaTa Ha MCC 17, npaBaTa 3a pasnopexaaHe C akTuBa Ce MpexBbpraT oT
NIM3VHroAaTeNns BbpXy JIM3MHIOMnonyyaTens B CfydauTe, B KOWUTO JIM3MHIOMOMyyaTensaT roHacs
CbLLECTBEHUTE PUCKOBE N Bb3HarpaXaeHusi oT cO6CTBEHOCTTa Ha HAaeTUs aKTUB.

AKTUBLT ce 3aBexaa B 6anaHca Ha JSIM3MHronosy4yatens mno Mo-HUcKaTa OT ABETe CTOMHOCTU —
cnpaBeAnvBaTa CTOMHOCT Ha HAaeTUsl aKTMB WM HacTosILaTa CTOMHOCT Ha MWMHMMASIHUTE JIN3UHIOBU
nnawaxus. B 6anaHca ce oTpassiBa U CbOTBETHOTO 3aAb/HKeHne No GUHAHCOB SIN3MHI, HE3ABUCUMO OT
TOBa Aanun 4acT OT JIM3NHIOBUTE MNallaHWs ce Ab/KaT aBaHCOBO MpW CKIOYBAHE Ha AOroBopa 3a
(PMHAHCOB NU3NHT.

Brnocneacteue NuU3NHroBuTe NnallaHus ce pasnpenensT mMexay (puHAHCOB pasxod M HaManeHue Ha
HENNATEHOTO 3aAb/HKEHNE MO (PUHAHCOB JINBUHT.

AKkTMBUTE, NpMAoOOUTN NpU ycnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpPTU3MpaT B CbOTBETCTBUE C
M3nckBaHmATa Ha MCC 16 nnmn MCC 38.

BCMUKM  OCT@HanM  NIM3MHIOBM  [IOrOBOPU C€ CYMTAT 33 OMEpPaTUBHU JIM3UHIOBU  [IOrOBOPM.
OnepaTMBHUTE NIU3MHIOBM MNallaHUa ce MpU3HABAT KaTo pasxoau Mo NMHENHWs MeTod. Pasxoaw,
CBbP3aHM C NOAAPBXKKA M 3aCTPaxoBKW, Ce OTpa3aBaT KaTo pasxoau B OTYET 3a BceobxBaTHUA 40OX0[
KbM MOMEHTA Ha Bb3HWKBAHETO WM.

2.9 ®dUNHAHCOBU aKTUBMU

®uHaHCOBUTE aKTUBW BK/IOYBAT napuyHn cCpeacrtea U CbMHaHCOBM MHCTPYMEHTN. ®urHaHcoBUTE
MHCTPYMEHTU C U3KJTIOYEHUE Ha XEAXUPALUNTE UHCTPYMEHTU MOraT Aa 6baat pa3aeneHn Ha cnegHnTe
KaTeropmn. Kpeamtn n B3€MaHus, Bb3HUKHa/IN NMbpBOHA4YaIHO B NMPEANPUATUETO, CbVIHaHCOBVI adKTUBU,
Obp>XaHW 3a TbpryBaHe, MHBECTULUN, ObpPXaHU A0 NaAeX U CbVIHaHCOBVI adKTMBU Ha pa3noyioXXEHUE 3a
rlpop,a>K6a. (OUHAHCOBUTE aKTMBM Ce OTHACAT KbM pas3nn4yHNTE Kateropun B 3aBUCUMOCT OT LENTQa, C
KOATO Ca I'IpVI,D,O6VITVI. anHaﬂﬂe)KHOCTI'a MM KbM CbOTBETHATA KaTeEropmna ce npepasrnexia KbM BCEKU
OoT4yeTEH Nepunoa.

®rHaHCOBUTE aKTUBK Ce NPU3HABAT Ha AdTaTa Ha CAENIKaTa.

®OUHAHCOBUTE aKTMBM Ce MPU3HABaT MbpPBOHAYaNHO MO CEHECTOMHOCT, KOATO € CrpaBeannBaTa
CTOMHOCT Ha MNaTEeHOTO Bb3ME3AABAHE M CbOTBETHWUTE Pa3xoaM No cAenkaTa.

OTnnceaHeTo Ha q)MHaHCOB dKTUB CE€ Wn3BbPLUBA, KOrato ADY)KGCTBOTO 3aFY6VI KOHTPO/T BBPXY
OOroBOPHUTE MpaBa, KOUTO CbCTaBnABaAT q)MHaHCOBMFl dKTUB — T.€. KOrato Ca U3TEK/IN MpaBaTa 3ad
nony4yaBaHe Ha NapuMyHU NOTOUU, NN € MPEXBbpP/IEHA 3HA4YMMaTa 4aCT OT PUCKOBETE U U3roaute OT
cobcTBeHoCTTa. TecToBe 3a obe3ueHka ce M3BbPLUBAT KbM BCAKa AdTa Ha U3FOTBAHE Ha 6ancha, 34
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[fa ce onpedenu AanM ca Hanvue O6eKTMBHM [OKasaTeslCcTBa 3a HanMuMeTo Ha obesueHka Ha
KOHKPETHU (DMHAHCOBU aKTUBU UMK rPyn hMHAHCOBU aKTUBMW.

JIUXBEHWUTE NnalaHna M ApYrM MNapuyHM MOTOLM, CBbP3aHM C MPUTEXABAHETO Ha (UHAHCOBM
MHCTPYMEHTU, ce oTpa3siBaT B OTYET 3a BCeO6XBaTHUS A0OXOA MpY MOSyYaBaHETO 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 WK onpeaensieMu
nnawaHns 1 onpeaeneHa Aata Ha nagexa. MHBecTuuumMTe ce onpeaensT KaTo AbpXKaHu [0 Mafex,
aKO HaMepeHMETO Ha PbKOBOACTBOTO Ha [IpYXXECTBOTO € [a ' AbPXM [0 HAaCTbMBAHE HA MafeXa UM.
MHBECTMLMUTE, AbPXaHWM [0 Naaex, MocneaBallo Ce OLEHABaT MO amMopTM3MpaHa CTOMHOCT 4pes
MeToaa Ha edeKTMBHATa NMxBa. B AOMbAHEHME Npu HAaNMUMETO Ha obe3LeHKa Ha MHBECTUUMATA
(DMHAHCOBUAT MHCTPYMEHT C€ OLIEHSBA MO HACTOALA CTOMHOCT Ha WM3YMCIEHUTE MapUYHWU MOTOLM.
BcuukM NpOMEHW B MPEHOCHATa CTOMHOCT Ha MHBECTUUMATA ce oTtuuTaT B OTYeT 3a BCeobXBaTHUSA
Q0XO{.

®OVHAHCOBM aKTVBW, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
nony4yaBaHe Ha neyvanba BCNEACTBME KPAaTKOCPOYHUTE KosebaHust B LEHaTa WM AWMTbPCKUS Map.
[lepnBaTUBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He Ca CrneuuanHo onpeaeneHn u edeKTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacuuuMpaT KaTo AbpXKaHW 3a TbpryBaHe. ®UMHAHCOBMTE aKTUBM,
AbpPXaHW 3a TbpryBaHe, MbpBOHAYaNHO Ce Mpu3HaBaT Mo Cce6ecTOMHOCT, KOSITO e CnpaBeasvBaTa
CTOMHOCT Ha MMaTEHOTO HacpewHo Bb3Me3asBaHe. Cnea MbpBOHAYaNHOTO Npu3HaBaHe (PUHAHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUEeHsIBaT MO CripaBeAsiuBa CTOMHOCT, C U3K/IlOYEHUE Ha Te3u, 3a
KOWTO HsIMa KOTMPOBKM HAa MasapHaTa LeHa Ha aKTUBEH Masapy YMSTO CripaBeAnvBa CTOWHOCT He
MOXe Aa 6bae HaaexaHo onpeaeneHa. MocnegHuWTe ce OueHsIBaT MO aMOpTU3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT UK MO ce6eCTOMHOCT, B ClyYalt Ye HaMaT MKCMpaH nagaex.

®OVHAHCOBM aKTMBM Ha PasmnosioXeHne 3a npoaaxba ca OHe3n (UHAHCOBM aKTUBM, KOMTO He ca
KPEAUTU W B3EMaHWsl Bb3HWKHaNM B NPEeAnpUsSiTUETO, WHBECTULUMM, AbPXaHW [0 Majex, Win
(bMHAHCOBM aKTMBM AbpXXaHW 3a TbpryBaHe. PUHAHCOBUTE aKTMBM OT Ta3u KaTeropus NocineaBallo ce
oLeHsIBaT Mo CnpaBeAMBa CTOMHOCT, C U3KJIKOUYEHME Ha Te3W, 3@ KOMTO HsIMa KOTUMPOBKM Ha NasapHaTta
LleHa Ha aKTMBEH Mas3apu YMSITO CrpaBeAnnBa CTOMHOCT He MoXe Aa 6bAe HaaeXAaHo onpeaeneHa.
MocneaHWTe ce OLEHSBAT MO aMOpPTU3MpaHa CTOMHOCT Mo MeTofa Ha edEeKTUBHUS NIMXBEH MPOLEHT
U1 No cebeCTOMHOCT, B Cly4Yal Ye HAMaT PUKCMPaH Nagex.

MpoMeHnTE B CripaBeAMBaTa MM CTOMHOCT CE€ OTpassiBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
Hatpynanute neyanbwu v 3arybu OoT (PUHAHCOBM MHCTPYMEHTU Ha Pa3nosioxeHne 3a npogaxba ce
BrtouBaT B OTYeT 3a BCeobXBaTHMSA AOXOA 3@ OTYETHWUS MEPUOA, KOraTto (PUHAHCOBUSAT MHCTPYMEHT
6bae npogaaeH unm obesueHeH.

KpeauTu n B3eMaHus, Bb3HWKHaNM MbpBOHAYanHo B [pyXeCcTBoTO, ca (PUHAHCOBM aKTUBM Cb3AA[EHU
OT NpeanpusiTUETO MOCPEACTBOM AMPEKTHO MPeAoCTaBsHE Ha Mapu, CTOKM WNAM YCNyrM Ha AadeH
nebutop. Te ca HeaepuBaTMBHWM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTMPAT Ha aKTMBEH nasap.
Kpeautute v B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTU3MPYEMA CTOMHOCT WM3MON3BalKu
METOAbT Ha edeKTUBHATA IMXBA, HaMasieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3ssBa B OTyeT 3a BceobxBaTHMS A0OX0A 3a nepuoaa.

TbproBckMTe B3eMaHMs ce O06Ee3LEHSBAT, KOraTo € Hanuue O06eKTMBHO [A0Ka3aTencrTso, ue
ApyXeCcTBOTO HAMa [Aa € B CbCTOsHWE Aa cbbepe CyMuTe Ob/DKUMU MYy B CbOTBETCTBME C
opurvHanHuTe ycnoeus no caenkata. CymaTa Ha obesleHKkaTa ce Onpeaens KaTto pasnuka Mexay
6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HACTOALLATa CTOMHOCT Ha 6bAelLUTE NAPUYHK NMOTOLIM.
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2.10 NMapu n napyHN eKBUBAJIEHTHU

[ApYy>XeCTBOTO OTYMTa KaTo Napu M Napu4yHK CPeacTBa HaNMYHUTE napu B 6poi, NapuyHU CpeacTsa no
6aHKOBM CMETKM, [OEno3nTH, KPaTKOCPOYHM W BUCOKONMKBUAHW WHBECTULMM, KOWTO Ca JIECHO
ob6pallaeMn B NapuyeH eKBMBAMIEHT M CbAbpXaT HE3HAUMTENEH PUCK OT NMPOMsiHA B CTOMHOCTTA CM.

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

npeMMﬁHMﬂT pe3eps BK/IOYBA MoJsydyeHaTa rnpemMms rno eMmMTMpaHu akuuu. PasxoauTe rno eMMTUpPaHETo
HE Ca BKJIIOUYEHM B CTOMHOCTTA Ha AOMbJIHUTENHUSA KanuTa.

MpEOLEHBYHUAT pE3EPB CE CbCTOM OT Mevanbu u 3arybu, CBbp3aHM C MPEOLEHKA Ha OnpeaeneHu
KaTeropum UHAHCOBU aKTUBU, UMOTU, CrPaaM, MALLUHU U CbOPBXXEHUS.

®UHAHCOBUAT pe3ynTaT BKIOUYBA TEKYLLMS 3a nepuoaa (puHaAHCOB pe3ynTaT U HaTpynaHuTe nedvanbu u
HEMOKPpUTYK 3arybu, onpeaeneHy ot OTUYET 3a BCEOOXBATHUS 10XOA.

2.12 NeHCMOHHM 1 APYIU 3aAb/DKEHUS KbM NepcoHana

[py>XecTBOTO He e pa3paboTBaso U He npunara NIaHOBE 3@ Bb3HArpPaXAeHUs Ha CNYXUTenuTe cneq
HaMyCcKaHe Unv ApYru ObAroCPOYHU Bb3HArpaXaeHns 1 MaHOBE 3a Bb3HArpaXXAaeHusi Cnef HamnyckaHe
N noa opMaTta Ha KOMMEHCaLUMK € akLUuK, UK C AS10BE OT COBCTBEHMS KanuTan.

[pYy>XeCTBOTO OTUMTA KPAaTKOCPOUHM 3aAb/HKEHWSI MO KOMMNEHCUMPYEMU OTMYCKWU, Bb3HWUKHANM Ha 6a3a
HEM3MoN3BaH MMaTeH roAuLLEH OTMYCK B CllyYyauTe, B KOWTO CE OYaKBa OTMYCKWTE Aa Bb3HWUKBAT B
paMkuTe Ha 12 Meceua cnen Aatata Ha OTYETHMSI NEpUoA, NMpe3 KOMTO HAeTMTe iMua ca MosioXuIn
TPyAa, CBbp3aH C Te3n OTMNycku. KpaTKOCPOUYHUTE 3a4b/DKEHNS KbM MEepCcoHana BK/OYBAT HaAHMLM,
3annaTi 1 coumManHU OCUrypPOBKM.

2.13 ®nHaHCcOoBM NacuBu

®duHaHcoBUTE NacvMBKU BKIOYBAT GAHKOBM 3aeMu U OB'prl,pad)TVI, TbProBCKM U ApPYrn 3aAb/DKEHUA U
3a4bJDKEHNA Nno d)VIHaHCOB JIN3NHT.

duHaHcoBMUTE NacMBKU Ce NPU3HABAT TOraea, Korato CbLECTBYBa AOrOBOPHO 3aA4b/HKEHUE 3a MallaHe
Ha Napu4HM CyMu UM Apyr (MHAHCOB aKTMB Ha ApPYro NpeanpusiTue Unn AOroBOPHO 3aAb/HKEHUe 3a
pa3MsHa Ha (MHAHCOBW MHCTPYMEHTWM C APYro npeanpusTme nNpu NOTeHUManHO HebnaronpusitHu
ycnosusi. Bcuukn pasxoam, CBbp3aHU C IMXBM, Ce MpuU3HaBaT KaTo (uHaHCcoBM pa3xoau B OTYeT 3a
BceobxBaTHUSA Aoxo[.

BaHkoBUTE 3aeMu ca B3eTW C LEN AbFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»kecTBoTo. Te ca
oTpa3eHn B 6anaHca Ha [py>KeCcTBOTO, HETHO OT pa3xoauTe Mo Nosly4aBaHETO Ha Kpeanta. PrHaHCOBM
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara winm obpaTHOTO My WM3KYMyBaHE, U MpPeEKu
pa3xoau No caenkata ce otHacaT B OTyeT 3a BCceobxBaTHUS AOXOA4 HA MPUHLMMNA HA HAYUCIIEHUETO,
Npu U3Non3BaHe Ha MeToAa Ha edekTMBHaTa MxBa U ce NpubaBAT KbM MPEHOCHaTa CTOMHOCT Ha
(bMHaHCOBMSI MacuB A0 CTEMNEHTa, B KOATO Te HE Ce ypexaaT KbM Kpasi Ha nepuofa, B KOMTO ca
Bb3HUKHANN.

3agbmKeHnsTa no CbMHaHCOB JINBMHI CE OueHABaT MO nNbpBOHAYaHA CTOVIHOCT, HaManeHa C
KanuntanoBua €/1IEMEHT Ha JIN3UHIoBaTa BHOCKA.

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

[VBMAEHTUTE, NAAaTUMM Ha akuMoHepuTe Ha [py)XecTBOTO, Ce MpW3HaBaT, KOrato AUBUAEHTUTE Ca
0a06peHn Ha CbbpaHue Ha akuMoHepuTe.
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2.14 [ipyrn npoBU3nUK, YCJZIOBHU aKTUBU U YC/IOBHU NMaCcUBU

MpoBM3MUTE, MPEACTABNSABALUM TEKYLM 33aAb/DKEHUA Ha [pYyXXEeCTBOTO, MPOM3TMYALLM OT MUHANU
CbOMTMSA, YPEXKAAHETO Ha KOETO Ce OYaKBa Aa NMopoan Heo6XOAMMOCT OT M3XOASLL NapUYeH MOTOK OT
pecypcu, Ce Mpu3HaBaT KaTo 3aAb/bKeHus Ha [lpyectsoto. [poBu3MUTE Ce Mpu3HaBaT TOrasa,
KOraTo Ca U3Mb/HEHWU CNEeAHUTE YCII0BUS:

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

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

» Moxe aa 6bae HanpaBeHa HaaeXaAHa OUEHKa Ha CyMaTa Ha 3abJ/IXKEHUNETO.

CyMmaTa, npu3HaTa KaTo MpoOBM3WS, NpeacTaBnsBa HaW-gobpaTa npubnuauTenHa OLeHKa Ha
M3XOAALMTE MAPUYHM NOTOUM OT pecypcu, HeobXo0anMM 3a ypeXXAaHETO Ha HacTOSLWOTO 3aAab/KeHne
KbM faaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnauTenHa oOueHka
Apy>XeCTBOTO B3vMMa Moj BHMMAHME PUCKOBETE M CTEMeHTa Ha HEeCUIypHOCT, CbMbTCTBALLl@ MHOro OT
CcbbuTUATa M 0BCTOATENCTBA, KakTo M edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha Napu4yHUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HaunTeneH edekxr.

MpoBM3uMTE Ce NpernexaaTt kbM Bcsika 6anaHcoBa JaTa M CTOMHOCTTA MM Ce KOpUrupa, Taka 4ye Ja
oTpasu Han-gobpaTa npuMbaMsaMTenHa OLEHKA KbM AaTaTa Ha 6anaHca. AKO Beye He e BEPOSITHO, ye
e e HeobxoauM M3XOAsLL MOTOK pPecypcC 3a ypexaaHe Ha 3aAb/HKEHWETO, TO MpoBu3MsATa cneasa Aa
ce oTnuLue.

[py>XecTBOTO He NMpu3HaBa YCMOBHM aKTWBW, Tbi KaTO NMPU3HaBaHETO MM MOXE Aa UMa 3a pesynTaT
NpWU3HABAHETO Ha [0XO0/, KOMTO MOXeE HUKOra Aa He 6bae peanvsmpaH.

2.15 [loroBopu 3a CTPOMUTEJICTBO

MpuxoanTe Mo AOroBOpM 3a CTPOUTENICTBO Ce Npu3HaBaT Ha 6a3a eTan Ha 3aBbplleHOCT. MpoueHTbT
Ha 3aBbPLUEHOCT Ce onpeaens KaTo ce CbMOoCTaBM pa3MepbT Ha pasxoavTe, M3BbPLUEHN KbM AaTaTta Ha
6anaHca ¢ oblmMs pa3Mep Ha O4YaKBaHUTE pa3xoamn Mo CTPOUTENHMUS AOroBOp. AKO AOrOBOPbLT CE OLEHU
KaTo MeyenuBll, TOM ce oueHsiBa Ha 6asa "pa3xoau NAOC” cropead €eTarna Ha 3aBbpLUEHOCT Ha
porosopa. QOuakBaHuTe 3arybu Mo CTpoMTeNHusl AOroBOp Ce Mpu3HaBaT He3abaBHO KaTo pasxos B
OTyeT 3a BceobxBaTHUS AOXOA.
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BEJIE)XKN KbM ®UHAHCOBUS OTHET

3. WmMoTH, MalLUMHMK, CLOPDBXKEHUS, 060pyABaHe U MHBECTULIMOHHU UMOTH

MMOTUTE, MallMHUTE, CbOPBXEHUATA, 0O60PYABAHETO M 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 455
NMpoaageHn MHBECTULIMOHHU UMOTH 14 035
MHBecTMUMOHHM MMOTH KbM 30.06.2013 r. npeam npeoleHkKa 63 545
MNMpeoueHKN Ha NTHBECTULIMOHHU UMOTH -
MHBecTuLMoHHM Mot KbM 30.06.2013 r. cnep npeoueHka 63 545
3eMu (MHBECTULMOHHU UMOTK) 9 899
3aBbplueHn 06eKTH — crpaau 46 009

WNHBECTMLIMOHHM NPOEKTM B NPOLIEC HAa U3rpaXkaaHe* 7 637
KbMm 30.06.2013r. 63 545

*MIHBECTHLMOHHUTE MPOEKTU B MPOLIEC HA U3IPAXAAHE Ca MPEACTABEHU MO4POBHO 10-40Jy.

MHBECTULIMOHHWUTE WMOTW, NPEACTaBNsSBALM 3€MA M Crpaja, Cca NpeAacTaBeHW BbB (UHAHCOBUTE
OTYETU Ha [Ipy>KECTBOTO KaTo € M3MO0/3BaH MOAENA Ha CNpaBea/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 IJ10L, 3aCTPO€Ha OBLUA PASIbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJioLy B
oT KB.M.
nnowra
Ha obekTa
Llapurpaacko woce 3697.78 57.86% 35079
boposeL, 1 928.58 21.42% 20 164
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NHBECTUUNOHHHN MPOEKTU B NMPOLEC Ha U3rpaxkgaHe B Xmndaan nesa.
KAMUTAJIN3UPAHUN HAMPABEHN

PASMEP WHBECTWUPAHM JINXBU  MHBECTULMWN
ETAN HA HA 0O  WHBECTUPAHM WHBECTULMOHEH ao BbAELLN

MPOEKT MPOEKTA MPOEKTA 31.12.2012 nePe3 2013 kpeaut nPe3 2013  30.06.2013 MHBECTUUMW

MPOEKT K.K. 3aBbpLlieH

Bboposel, - x-n rpy6 crtpoex

Ekckny3unB Ha AKT 14 19 117
06110 3a BCUUKUN NMPOEKTHU

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT HA OBEKTA HAMPABEHM CTOMAHOCT HA
MPEAN NPEOLIEHKA MPEOLIEHKMN 3ABBPLUEHUSA

ETAN HA KbM OBEKT KbM
MPOEKTA 30.06.2013 30.06.2013

NpoeKT 3aBbplUeHa
Llapurpagcko woce  crpaga c pasp. 46 009 i

- Kapaynkarta 3a rnos3BaHe 46 009
0610 46 009 - 46 009

MpeoueHka B xunaam neesa kbM 30.06.2013 r. no obekTu:

CTOMHOCT CTOMHOCT
npeaun cnen
MHBECTULIMOHEH 06eKT npeoLeHkKa npeoueHKka npeoueHkKa
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
o6Lwo 55 732 = 55 732

4. TbpProsBCKU U ApPYrv B3eMaHUA
30.06.2013 31.12.2012

TekylwiMr TbProBCKM WU  ApYyruU ‘000 nB ‘000 nB
B3eMaHus

B3emaHus oT K/IMEeHTH " 15776 101
AOCTaBYMLM, B T. M. :

EBporievickv rnap/iaMeHT 15744 -
Ky6uk KoHcynr 004 5 75
Heocrwi bryrirapms 6 6
YE3 Pasripegenenne bvsirapus Al 13 13
Hos gom CumeoHos EOOL 3 3
Apyrv kimeHTv u goctaByanym 5 4
B3zemaHusa no npeaocTaBeHun 0 49
aBaHCH

ABaHcu rio gorosopy 3a CMP 0 49
AaHbum 3a Bb3cTaHoBsBaHe — A1C 6 44
Apyru Tekywim B3eMaHusa 62 160
0610 TeKyLM B3eMaHusa 15 844 354
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KbM agaTaTa Ha M3roTBSHE Ha OTYETa HsIMa MPOMsiHA B CnpaBeA/iMBaTa CTOMHOCT Ha B3EMaHMsITa Ha
APYXXeCTBOTO.

5. [MapwuuHu cpeacrea
30.6.2013  31.12.2012

‘000 nB ‘000 nB
MapnyHu cpeacTBa B 6aHkM 2 229
MapuyHmM cpeacTsa B 6poit - 231
0610 NnapuuyHM cpeacTBa 2 460

MapuyHWUTe cpeacTBa B 6aHKM Ca CbC crieaHaTa CTpYKTypa:
30.6.2013 31.12.2012

‘000 nB ‘000 nB

MapuvyHK cpeacTBa MO pasnnawaTenHu CMETKN 2

229
0610 napuuHu cpeacTBa p 229

6. Kanutan
6.1 AKUMOHepeH KanuTan

AKUMOHEPHMSIT KanuTan Ha [lpy>ecTBOTO Ce CbCTOM OT OBMKHOBEHW aKuMM C HOMUHANHA CTOMHOCT B
pa3Mep Ha 1 (eauH) NB. 3a akuus. BcnMukM akumMm ca C NpaBO Ha MNOJy4YaBaHe Ha AMBUAEHT U
NMKBUAAUMOHEH AsSN W nNpeactaeBnseaT eauH rnac ot O6woTto cbbpaHme Ha akumoHepuTe Ha
ApyxecTBoTO. BCnukn akumm, B pasmep Ha 23 394 706 6p., ca HaMbAHO NAaTeHW. AKLMOHEPHUAT
KanuTasn e pasnpeaesieH KakTo cneasa:

15.07.2013
NUme Bpo# akuum %
BECE/IMH AMMUTPOB NEHYEB 2 404 096 10.28%
JTTOBOMUP HNKOJTAEB BOAKNEB 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 372151 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 topuanyeckn nuua 1 909 069 8.16%
Yy)aecTpaHHU IopuanNYECKU nuua 2273 443 9.72%
WNHCTUTYLMOHANHN MHBECTUTOPU 1789 134 7.65%
[pyr MMHOPUTaPHU aKUMOHEPU - pU3nyeckn nmua 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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MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum )
Ano ANIMAHL, BBJITAPUS 322 705 1.38%
®NHAHC AVPEKT AA 307 000 1.31%
MbPBA ®MIHAHCOBA BEPOKEPCKA KbLLA OO/ 300 000 1.28%
3YN® AJIMAHL, BBJTTAPUS 256 000 1.09%
IOPOBAHK BbJITAPUS AL 200 000 0.85%
O NB ABAHIAPA 100 000 0.43%
AN "LKB-CUA" 100 000 0.43%
A0 "ANTOA NHAEKC UMOTU" 56 900 0.24%
nnNo "LKB-CUIA" 50 000 0.21%
YNo "LUKB-CUNA" 50 000 0.21%
[® ABPOPA KEMUTDBJ - BAJIAHCUPAH 21 089 0.09%
A® ACK UMOTU 9 440 0.04%
[® PEAT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
[® PEAJT ®UHAHC BUCOKOAOXOAEH ®OH/ 7 000 0.03%
"AENTACTOK" Al 2 000 0.01%
o6wo 1789 134 7.65%

YyxpaecrtpaHHU IOpyMANYECKH nuua Bpoii akumMn %
PRIMELIFE CORPORATION 1146 675 4.90%
TRANSCOMMERCE S.A. 571 507 2.44%
DANUBE MEDCAPITAL LIMITED 193 000 0.82%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
GOLDERSGREEN CAPITAL LIMITED 40 500 0.17%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
FINASTA AB FMI 24 500 0.10%
EUROBANK ERGASIAS CLIENTS ACC 3 000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2520 0.01%
UNICREDIT BANK AUSTRIA AG 890 0.00%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6wo 2 273 443 9.72%

UrHpopmaymaTa € axkTyanHa kbMm 15.07.2013 r. no wu3gageHa or LleHTpaneH
JEro3nTap KHUra Ha aKLMOHEPUTE.

6.1.1 NpeMmueH peseps

MpeMuUnHMAT pe3epB € (OpMUpaH KaTo pas3nvka Mexay €MUCMOHHA M HOMMUHaNHa CTOMHOCT Ha
aKuMuTe OT NOCNeAHOTO YBENNYeHne Ha KanuTtana Ha ,®oHa Mmotun” AACKLL.

HOBOEMMUTUPAHU HOMMHAHA €MUCUOHHA dopMupaH
akuum — 6p. CTOMHOCT cToiiHOCT pesepB B ieBa
15 594 706 1 1.5 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
7797 -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 pesepsu ca popmmpann no peweHme Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTta
Ha Apy»xecTBoTo 3a 2006 r.

®UHAHCOB pe3ynTaT B XuJl.

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

ObwmTe pe3epsu ca popMupann no peeHre 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 xun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHUpaHU pe3epBU B XUJI. JiIeBa

13 884 9 417 4 467

®duUHaHCOB pe3ynTar 3a MokpuBaHe Ha 3ary6a oT MMHaNn roguHu 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

5 802 -3 463 2339

7. MNpuxoam

30.6.2013 30.6.2012

‘000 nB. ‘000 nB..

Mpuxoan oT npozaxoém Ha
MHBECTULUMOHHU NMOTU 16 083
[Opyrn npuxoan - 1
o6wo 16 083 1

Ha 04.06.2013r., npy ocblLIeCTBSIBaHE Ha Obu4yaHaTa TbproBcka AenHocT Ha ,DPoHa Mmotn”
AACUU »n  Ha ocHoBaHue yn. 114, an.9, 1. 1 n an. 10 ot 3MMNUK, ®oHa Umotn AACUL, cknioum
OKOHYaTENEeH JOroBOp 3a MOKYNKo-npoaaxba noa dopMaTta Ha HOTapuaneH akT, C KOWTO npoaaje Ha
EBponeiickna Cbto3 cobCTBEHUS Ha [1pYy>XeCTBOTO HEABUMXUM UMOT, Haxoasuw, ce B rp. Codwms, yn. ,I.
C. PakoBckn” NQ 124. ObwaTta CTOMHOCT Ha caenkata Bb3nm3a Ha EUR 8 200 000 (oceM MunmoHa u
ABecTa Xunsau eBpo) M BKIKOYBA NPoAaXKHaTa LeHa umoTa B pa3mep Ha EUR 7 400 000 (cepem
MW/IMOHA N YETUPUCTOTUH XMNSAM €BPO) M LeHaTa 3a 0b3aBexaaHe Ha MOoMelleHusiTa B crpagaTta B
pa3mep Ha EUR 800 000 (0ceMCTOTUH Xunsam espo).
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8. Pa3xopamu 3a BbHLUHM yCNyru

30.6.2012

‘000 nB.

30.6.2013

‘000 nB.

Oaut 6
HaeM Ha oduc 3
3acTpaxoBku Ha 06eKTH 8
OxpaHa 38
MeCTHM JaHbuM 1 Taken 180
Opyrun 13

156

CAGHKM c obcn XBaAlllO APYXECTBO B XUJ1. JieBa
06eM Ha caenku 30.6.2013 30.6.2013

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

noMmelleHne 3 2
Canpo kbm 31.12.2012 30.6.2013 31.12.2012
Mo AOroBop € 06CNy>XBaLlo APY>XKECTBO 3 3
no JOroBop 3a HaeM Ha oduc

rnomeLleHe 12 3

B3anMooTHoweHussTa Mexay ,®ong Umotn” AACUL, n obcnyxxsalloto My apy»ectso ,beHuMapk pyn”

A/l ce OCHOBaBaT Ha 4OrOBOP 33 HAEM W OrOBOP C 0B6CYXKBALLO APYXKECTBO.

CpoKbT Ha goroeopa ¢ 06Cny)XBaLLOTO APYXeCTBO e 7 (ceaeM) roavHu, cumtaHo ot 11.07.2006 r. Ha
.beHuMapk Tpyn” A[l genosvpa npeav3BecTMe 3a eAHOCTPaHHO MpeKpaTsiBaHe Ha
Aorosopa 3a 0bcnyxsaHe, koeTo u3Teye Ha 03.05.2012r. ,®oHg Umotn® AACULL e B npouec Ha n3bop
Ha HOBO 06CNyXBalWlo ApYXeCTBO, Cnea KOoeTo e 6bae nouckaHa 3aMsiHa Ha 06CnyXBawoTo

04.04.2012r.

APYXECTBO NO NpeABUAEHUS pea.

9. TMepcoHan
9.1 Pa3xoau 3a nepcoHana

30.6.2013 30.6.2012

Pa3xoau 3a 3annatu
Pa3xoam 3a coumanHmn ocurypoBku

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUr

30.06.2013

‘000 nB.

3aab/HKeHUs 3a 3annaTi KbM nepcoHana 17
3aab/KeHUs 3a coumaniu OCUI'YPOBKU

PUTEJTHU UHCTUTYLUIUN
31.12.2012

‘000 nB.
11

3aabmKeHnsiTa KbM nepcoHana I'Ipeﬂ,CTaB}'IFlBaT TEKYLLWN BbpPHArpaXxaeHms, Kakto n HEU3MnoJisBaHu

KOMMNEHCUPYEMU OTMYCKN U OCUTYPOBKU BbPXY TAX.
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10. THbproBCKM U AAHDBYHU 3a4b/HKEHNSA

TbproBCKM 3aAb/HKEHUNA 30.06.2013 31.12.2012
‘000 nB. ‘000 nB.
beHuMapk Npyn Al — no gorosop C 3 3
06CNy>XBaLLO APY>XECTBO
BeHuMapk pyn - Mo A0roBop 3a HaeMm 12 8
Ha oduc
TAJ1 UnxeHepuHr EOO/ 705 705
OAC UnxkernepuHr OO0 604 604
A1 Kio MnatnHnym 00/ 1488 1310
JNykc NHBect 00/, 1049 1424
Tenenunk EA] 1567 1567
Tunkom 00/ 375
ET Mees. - PymeH Mees 90 90
[pyrv 0OCTaBYMLM U KITMEHTU 233 251

ABaHCU Ha KJIMEHTM MO NpeABapUTESTHM

aorosopu 891 1184
3ab/KEHNS MO NIMXBU KbM BaHKM 4441 3907
3aabmKeHns No raBHUUM Mo 6aHKOBU 47 148 47 148
3aemn*
Opyrn 614 475
3ab/DKEHNS M0 ANBUAEHTH 40 40
0o6Lwo 59 260 58 716
[JaHBbYHM 3aQb/MKEHUs 30.06.2013 31.12.2012
‘000 nB. ‘000 nB.
3aab/KeHus KbM 6logpkeTa no Aakbk 486 426
Mpy U3TOYHUKA
3ab/HKEHNS MO MECTHM AaHbLM U TaKCh 884 746

06uwo 1370 1172

He ca npeactaBeHu cnpaBeasivBM CTOMHOCTM HA TbProBCKUTE M APYrM 3aAb/HKEHUS, Tbi1 KaTo nopaau
KPaTKOCPOYHMSI MM XapaKTep, PbKOBOACTBOTO Ha [py>XeCTBOTO CYMTA, Ye CTOMHOCTUTE, MO KOWUTO Te
ca npeacTaBeHy B 6anaHca, oTpa3saBaT TaxHaTa cnpaBeasiMBa CTOMHOCT.

10.1 3agb/KeHusa no 3aemMm

BbaHkoBM 3aeMM o6wy po 1r. Haalr.
pa3mep

‘000 nB. ‘000 nB. ‘000 nB.

3agb/mxkerHne kbM NBG JToHaoH 47 643 47 643 0

B T.4. [MaBHULa 43 566 43 566 0

ninxea 4 077 4 077 0

3aabmkeHue kbM OBB Al 3 946 3 946 0

B T.Y. rMaBHMUa 3582 3582 0

nuxea 364 364 0
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Ha 08.07.2008 r. ®oHg Wmotn AACUL, nonyun opobpeHne 3a (uUHAHCMpaHe Ha MpoekTuTe Cwu.
duHaHCMpaHETO LWe ce U3BbpLUBA NO ciegHaTa cxema:

»  3a NpPOeKT Tbproecka M ounC crpaga C NOA3EMHNU rapaxu, Hamupal ce Ha 6yn. ,Lapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa uan obwo B pa3mep Ao 16 278 000
€Bpo;

» 32 NpoekT AnapTaMeHTeH XOTen — YeTUMpU 3BE3aM, 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 u NOA3EMHM rapaxu, Hammpaula ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NPOeKTa UiKn obLLo B pa3mep Ao 2 150 000 espo.

MbpBOHa4anHo 3aeMbT ¢ NBG JIOHAOH € C AbArocpoyeH nagex - 2016 r. Obe3neyeHusTa no 3aema ca
CaMUTE UHBECTULIMOHHWN MPOEKTU.

C OdombnHutenHo cnopasyMenne ot 11.08.2011 r. e yab/mKeH CpOKbLT 3a YCBOsSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka" ao 30.11.2011 r., KakTO M CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ce MPOMeHs KaKTo
cnepga:

- 3a 4acTTa Ha 3aeMma 3a npoekT ,Lapurpaacko woce" — o 30.11.2011 r.

- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Pakoscka™ — o 31.12.2011 r.

- 3a y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 30.06.2012 r.
C JonbnHutenHo cnopa3ymenne ot 28.09.2012 r. cpokbT 3a noracsiBaHe Ha 3aeMa ce NpOMEHS KaKTo
cneasa:

- 3ay4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 31.01.2013 r.

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

- 3a 4acTTa Ha 3aeMma 3a npoekT ,boposel™ — ao 31.01.2013 r.

3aembT € Obb e ¢ uen guHaHCcMpaHe Ha NnawaHusaTa no npoekTuTe BbB Bpb3ka ¢ A/1C. 3aeMbT € B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. O6e3nedeHne No 3aeMa ca 6baeLlm B3eMaHUs Ha
APY>XeCTBOTO OT NpoAax6u Ha MHBECTULIMOHHUTE NPOEKTW.

C [OonbnHutenHo cnopasyMeHue ot 11.08.2011 r. e yab/HKEH CPOKbT 3a MnoracsiBaHe Ha 3aeMa Ao
31.12.2011 r.
C [OonbnHutenHo cnopasymeHue ot 28.09.2012 r. e yab/HKEH CPOKbT 3a noracsBaHe Ha 3aema [0
31.01.2013 .

YCBOSIBAHETO MO 3aEMUTE € OCbLIECTBEHO Ha TPAHLUOBE Cred NPeACTaBsHE Ha pa3xoAoonpaBAaTeHu
AOKYMEHTM MO NPOEKTUTE B OMNpeaesiEHNTE pasMepu.

[vmkumarta nmxea No JOrOBOPUTE 3a 3aeM e ornpejesieHa Ha:
» 3a gorosopa ¢ NBG JloHaoH — 3 MecedeH 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 c ,,OBEAVMHEHA
BbJ/ITAPCKA BAHKA” A, c uen : ¢uHaHCMpaHe Ha OcCTaBaliMTe AO0BbpWUTENHM paboTn no
n3rpaxkxgaHe n BbBeXAaHe B ekcnsoataums Ha Odwuc crpaja C MarasuHW M MNOA3EMHM rapaxu —
PaKkoOBCKM aIMMHUCTPATUBEH UEHTbp, Npu CnegHvuTe napameTtpu: Pa3mep Ha kpeauta: o EUR 331
603 /TpucTa TpuaeceT M eaHa Xunsam WeCcTCTOTUH U Tpu eBpo/; MNMepuoa Ha yceosBsaHe: 1o 30.12.2012
r. BknounTenHo; Cpok 3a u3gbmkasaHe: A0 31 [JekemBpu 2012 roanHa BKNIOYUTENHO, €QHOKPATHO
Ha AaTtaTa Ha nagexa. bnrbT no KpeauTa ce oIMxXBaBa C roguwiHa vxea 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 TO3U KpeanT € U3LAJ10 YCBOEHA.

11. Apyrm pa3xoau

30.06.

2013

‘000 nB.

banaHcoBa CTOMHOCT Ha npoaaAeHuTe 14 035

aKTUBU

HeycToiiku 537 -
Apyrv - -
o6wo 14 572 -

12. ®duHaHCcOBM Npuxoau U pasxoam

30.06.
2013

‘000 nB.

Mpvxoamn/pasxoam OT NPEOLIEHKU Ha - -
MHBECTULIMOHHW UMOTU

Pa3xoau 3a nnxsu (504) -
[pyrn dvHaHcoBu npuxoam /(pasxoamn) Q) -
06wo (505) -

13. [doxoau Ha aKuus U QUBUOEHTH

OCHOBHUAT [0OXOA Ha aKUMSa M AOXOAbT HA akuus C HaMmaneHa CTOMHOCT Ca WM34YUC/IEHW KaTo 3a
YUCIMTEN € M3MOoN3BaHa BENMYMHATA HETHa nedvanba, noanexalla Ha pasnpeaesnieHve Mexay
npuTeXxaTenute Ha 0BMKHOBEHW akLWK.

CpeﬂHOI'IpeTeFHEHVIFIT 6pOl‘/JI aKUunn, U3non3BaH 3a N34NCNgBaHETO Ha OCHOBHUA A0X0A Ha aKuus, KakTo
N HeTHaTa nevanba noanexaila Ha pa3npeaeneHne Mexay nputexaTtesmte Ha 0B6UKHOBEHM akunu, e

KaKTO C/ieaBa.

OnpegensiHe Ha HeTHaTa nevyanba 3a pasnpeaeneHue 30.06. 31.12.

2013 2012
HeteH pesyntat no OtyeTta 3a goxoaute 695 (2283)
Kopekumu no un. 10, an. 3 ot 34CHL, 45

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

= Ppa3sivka Mexay npoAaaXxHatTa LUeHa U UCTopUuYeCKa LeHa Ha
HeABMXMUMUTE UMOTHU

HetHa neyan6a, nognexaiya Ha pasnpegeneHue
CpenHonpeTerieH 6poit akLmum 23395 23395

OcHOBEH 40X0A Ha aKuua (NneBa 3a akuus) 0.02971 (0.0957)

HeTHa CTOMHOCT Ha aKTUBUTE Ha eflHa aKLus 0.8011 0.7714

14. Cpenku cbC CBbp3aHM NMuya
Cebp3aHu ¢ [pyXecTBOTO 1ua ca uneHoBeTe Ha CbBeTa Ha [upektopuTe.
TpaH3akuunTe CbC CBbP3aHu vua He ca U3BbPLLBAHM NpU CreunanH ycrnoBus.
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14.1 Cpenkun c KJIFOUYOB YN

30.06.
2013

‘000 nB

KpaTKOCpPOYHW Bb3Harpa)kaeHus
- 3annatm 4
- pasxoau 3a counanHu oCUrypoBku 2 2

o6wo

14.2 Canpa
30.06.
2013

‘000 nB

3aA4b/HKEHNS KbM:
- YNpaBfeHCKN nepcoHarn 1 1

15. MNMonutuka Ha pbLKOBOACTBOTO MO OTHOLUEHME yrpaBJsieHMe Ha pucKa

B xona Ha obuuyaliHaTa cv AEMHOCT APY>XECTBOTO MOXe Aa 6bae M3NM0XKEHO Ha pPasnnyHu pUHAHCOBM
PUCKOBE, HaW-BaXHUTE OT KOWUTO Ca: NasapeH puck (BKIIOYBALY BanyTeH PWUCK, PUCK OT MpOMsHA Ha
crnpaBeannBaTa CTOMHOCT W LIEHOBUM PUCK), KpeauTeH PUCK, NIMKBUAEH PUCK WU PUCK HA JIMXBEHO-
06Bbp3aHn napuyHn notouun. OB6LWOTO ynpaBneHne Ha pucka e (POKycMpaHO BbpXy TPYAHOCTUTE Ha
nNporHo3upaHe Ha ¢UHaAHCOBUTE na3apy W 3a MOCTUraHe MUHMMM3WPAHE Ha NOoTeHuManHuTe
oTpuuaTenHu edekTu, KOMTO MoraT Aa ce OTpassiT BbpXy (PUHAHCOBUTE pe3ynTaTh U CbCTOSiHWE Ha
LPY>XeCTBOTO. TeKywo (UHAHCOBUTE pUCKOBE Ce  uaeHTuduumMpaTt, u3MepsaT WM HabnwogasaT C
MOMOLUTA Ha PasfIM4yHN KOHTPOSIHN MEXaHW3MW, BbBEAEHW, 3a [a Ce onpeaensT afekBaTHWU LeHU Ha
NMPOAYKTUTE Ha APYXECTBOTO M Ha MPUB/IEYEHWUA OT HEro 3aeMEH KanuTasl, KakTo M [a Ce OLUEHAT
afleKBaTHO nasapHuTe 0H6CTOSATENCTBa Ha NPaBeHUTE OT Hero MHBECTUUUK U POPMUTE Ha NoaabpXKaHe
Ha cBoboaHUTE NNMKBUAHW CpeacTBa, 6e3 fAa ce gonycka HeornpasAaHa KOHUEHTpauus Ha AafieH PUCK.
YnpaBneHMeTo Ha pUCKa Ce OCHLUECTBABA TEKYLO MoA MPSIKOTO PbKOBOACTBO Ha W3MbJIHUTENHUA
AVPEKTOP U DMHAHCOBUTE eKCnepTy B 06CNYXKBaLLOTO APYXECTBO.

BanyreH puck
[pYy>XeCTBOTO He e M3/I0KEHO Ha 3HauuTeNneH BasyTeH PUCK, 3all0TO BCUMYKW HEroBW onepauumn m
COenkn ca AeHOMUHUPaHW B 6barapcky neea n/vnm eBpo, AOKOSKOTO NOCeAHOTO e C MKCUpaH 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 MNepuMoAMYHO NpaBu Npernes Ha nasapHUTe LEeHW, No KOUTO
npegnara ycnyrute cu, cnpsiMo oblumMTe LEeHOBM paBHWLLA B CTpaHaTta, 3a Aa MOXe npu HeobxoammocT
[a Ce M3BbpLAT M/IAaBHO U MOCTENEHHO KOPEeKuun Ha Te3n ueHu. [lpu oTaaBaHeTo MNoA HaeM Ha
MMOTUTE Ce CTPEMU Aa CKIIKYBA AbArOCPOYHN A0roBopu C 6naronpusaTHu 3a 6rU3Heca Ha ApyXeCTBOTO
Knaysu.

[ApyXeCTBOTO He € W310XKEHO Ha nMasapeH puck, npou3Tuyaw, oT onepaunm ¢  (HUHAHCOBU
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 CbCTOSHWE Aa WU3MbJHWM M3LUANIO M B
06MYaliHO NpeaBUAEHUTE CPOKOBE 3ab/HKEHNSITA CU KbM HEro.

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

MapvyHWTe CpeAcTBa B APYXECTBOTO Ce BfaraT B MbpBOK/JacHa 6aHka, C BMCOKa penyTauus u
CTabuiHa IMKBUAHOCT, KOETO 3HAUMUTENTHO OrpaHnYaBa pucka.

Mo OTHOLEHME Ha KIMEHTUTE, MOMMTMKATA Ha APYXECTBOTO € Ja M3BbplUBa MpoaaxoéuTte cv npu
YCNIOBMSITA Ha CTPOro JIMMUTMPaHM CPOKOBE Ha nnawjaHe. CbbMpaeMocTTa M KOHUEHTpauusTa Ha
B3€MaHMsITa Ce KOHTPOJIMPAT TEKYLLO, CbINIacHO YCTAHOBEHATa MOMMTMKA Ha [APYXECTBOTO M Mpwu
MHAOMKATOPU 3a NpO6ieM — Ce MPaBM KOHTAKT CbC CbOTBETHUSI KIIMEHT 3a OMpeaeNissHeE Ha MEepKM 3a
NIMMUTMPAHE Ha pUCKa OT 3ary6u.

JInkBHgeH puck

JINKBUAHMAT pUCK Ce M3pa3siBa B HEraTMBHATa CUTyauusl APYXECTBOTO fa He 6bae B CbCTOsHME Aa
nocpewHe 6e3ycnioBHO BCUYKM CBOM 3aAb/DKEHUSI CbracHO TexHWs nagex. To npoBexaa
KOHCEpBaTMBHA MNONMTUKA MO YrpaBfieHWe Ha JIMKBMAHOCTTA, 4pe3 KOSITO MOCTOSIHHO MNOAAbpXKA
ONTUManeH NMKBMAEH 3anac napuv4yHu cpeacrtsa, Aobpa cnocobHOCT Ha MHAHCUMpaHe Ha CTonaHckaTa
CU [OEMHOCT, BK/IIOYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHUM KpeaWTHW Pecypcu W yNeCHeHus,
MOCTOSIHHO KOHTPONHO HabnioaeHue Ha (PakTUYecKMTe W MPOrHO3HU MApUYHW NOTOUM MO nepuoam
Hanpea v noaabpXXaHe Ha paBHOBecMe Mexay MaTypuUTETHWUTE rpaHuMuM Ha akTUBWUTE M MacMBUTE Ha
LPY>XecTBOTO.

Apy>XeCTBOTO YynpaBfsiBa JIMKBUAHOCTTA Ha aKTUMBUTE W MNacMBUTE CU 4pe3 Tekylw, aHanm3 u
HabnoaeHe Ha CTpyKTypaTa U AMHaMMKaTa Ha U3MEHEHUsTa UM, U Ype3 NPorHo3npaHe Ha 6baewmTe
BXOASLUM U U3XOASALWM NAPUYHN NOTOUM U (PAKTOPUTE 3a HEraTUBHU edeKTn BbpXy THX.

MarypunrereH aHain3
Mo-pony ca npeacrtaBeHW (PUHAHCOBUTE HeAepuBATMBHWM aKTMBM M MAacMBU Ha [APYXeCTBOTO KbM
AataTa Ha (MHAHCOBMSI OTYET, rPyNMpaHun Nno ocTaTbYeH MaTypuTET, OnpeaeneH CnpsiMo AOrOBOpPeHUS!
MaTypuUTET M NapuyHKM notoun. Tabnuuarta e u3roteeHa Ha 6aza HeAMCKOHTMPAHM NAapUYHK NMOTOLM M
HaW-paHHa JaTa, Ha KOSITO B3EMAHETO, Pecn. 3aAb/MKEHNETO € CTaHano usmckyemo. CymuTe BKIOYBAT

rnMaBHUUUN N JINXBU.

Ha
BwKgaHe Agolr. 1-3r. Hag 3r. O6ujo
30.FOun.13 BGN'000 BGN'000 BGN000 BGN'000 BGN'000
®UHaHCOBM aKTUBM
THProecku B3eMaHus 15 844 15 844
MapuyHn cpeacrea 7 napu4Hu

€KBVBANEHTU 2 2
06uo 15 846 0 0 0 15 846

®WHaHCOBU NacUBU
BaHkoBM 3aemMu 51 589 51 589
OvenaeHTtun 40 40

THproBckM 3aaAb/IKEHUS 233 7 398 7 631
0o6wo 273 58 987 0 0 59 260
Ha pena 6aHKkOBM 3aeMKn B MaTypUTETHUS aHaNM3 Ha MHAHCOBUTE NacuBm KbM 30 tOHM 3aA4b/HKEHUSATA
ca noco4veHn Ha 6a3a cbliecTByBallaTa CTPyKTypa Ha nacveute (rnaBHMUA M NMXBa) KbM AaTaTa Ha
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6anaHca. He ca BK/OYEHWM OYAKBAHWUTE MpE3 CleABalluTe MEPUOAM YCBOABAHMS MO paspeLleHnUTe
3aeMU 1 6baeLLNTE NIMXBK, T.€. HE Ca B3ETU NPeABU 0YaKBAHUTE NPOrHO3HM NMapUYHKU NOTOLIM.

Puck Ha mxBeHO-06BBbp3aHNTE NapUYHNTE 1TOTOoUN

KaTo usano ApyXXecTBOTO HsIM@ 3HauuMTeNlHa YacT JIMXBOHOCHM aKTMBM. 3aToBa NpUXoauTe M
ornepaTMBHWUTE MapuUyHM NOTOUM Ca B rofsiMa CTereH He3aBUMCMMW OT MPOMEHUTE B MasapHuTe
NIMXBEHWN PaBHULLA.

CbLUEBPEMEHHO APYXXECTBOTO € U3/IOXEHO Ha JIMXBEH PUCK OT CBOMTE AbJITOCPOYHM U KPaTKOCPOYHM
6aHKoBM 3aeMW. Te ca C NPOMEH/IMB JIMXBEH MPOLIEHT, KOWTO MOCTaBsi B 3aBUCMMOCT OT JIMXBEH PUCK
NapuyHMTE My NOTOLM. PLKOBOACTBOTO HabnoaaBa TEKYLUO TEHAEHUMWUTE B NMPOMEHUTE Ha JIMXBEHUTE
paBHMLLA, 33 Aa MOXE HaBpeMe [a NpeanpueMe aiekBaTHM CTbMNKM 3a NPOMSIHA Ha AOrOBOPEHOCTUTE C
6aHKaTa-KpeauTop.

[lpy>XeCTBOTO HE € M3/IOXKEHO Ha JIMXBEH PUCK OT CBOWUTE KPaTKOCPOYHW 3aA4b/IKEHMS, 3aLLOTO Te Ca
061YaNHO TbProBCKU U HE3NMXBEHW.

C ¢puxcnpar C n1aBawy
6e3/mmxsenn __ JINXBEH Y%  SINXBEH %o

30.FOHn.13 XWJ1.J1B. XH)1.J1B. XH)1.J1B.
®UHaHCOBM aKTUBM
TbproBCKM B3eMaHUs 15 844 15 844

MapnyHKn cpefcTBa U eKBUBaNIEHTU

0o6wo

®duHaHCOBU NacUBU

baHKoBM 3aemMu 51 589 51 589
OvBnaeHT 40 40
THProBCKN 3aAb/IKeHNs 7 631 7 631

0o6uo 7 671 0 51 589 59 260

PBbKOBOACTBOTO Ha APYXECTBOTO TeKyLwo HabnoaaBa NpOMEHUTE B IMXBEHUTE paBHMLLA Ha 6aHKOBUS
nasap, aHanuMaupa HerosaTa eKCrno3uums CrpsMo MNPOMEHUTE B JIMXBEHUTE paBHULLA, OUEHsIBa
NIMXBEHUS PUCK U TbPCU CBOEBPEMEHHW MEpKM 3a HeroBoTo 6anaHcupaHe. CuMmynupaT ce pas/iMyHu
cueHapum Ha peduHaHCMpaHe, MNOAHOBSIBAHE Ha CbLECTBYBalM MNO3UUWMW, anTEepHATMBHO
(PMHaHCUpaHe U XemKupawm MHCTpPYMeHTU. Ha 6a3a Te3n cueHapum ce m3mepBa U edeKTbT BbpXy
(puHaHcoBUS pe3ynTaT M COBCTBEHWS KanuTan MNpu NPOMsiHA C OonpeaeneHyn NyHKToBe unn % Ha
NIMXBEHUSI MPOLIEHT. M3uncneHunsiTa ce NpaBsT 3a 3HAUUTESNTHUTE JIMXBOHOCHW MO3ULNN.

Bcnukn 3aemMn Ha Apy>XeCcTBOTO Ca B €BpPO, KOETO e CTabunHa v HagexaHa BanyTa, CnpsiMO KOATO
6bnrapckusaT nes e pukcnpaH (3akoH 3a BHB).

YnpasneHne Ha KannTas0BNs PUCK

C ynpaBfeHNeTO Ha KanuTana APY>XECTBOTO LEM A3 Cb3daBa W MOAAbpXa Bb3MOXHOCT TO Aa
Npoab/MKM  Aa GYHKUMOHMpA KaTo AEiCTBAlO MpeanpusiThe M Aa  Oocurypsiea CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMAaHCKM MON3M Ha Apyrute
3aMHTEPECOBaHM ML M YY4aCTHULM B HErOBUS BU3HEC, KaKTO M Aa NOAAbPXXA ONTMMAHA KanuTanosa
CTPYKTYpa, 3a Aa Cce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTtana.

ApYy>XeCcTBOTO TeKylo HabnoaaBa OCUIYPEHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLUEHWETO Ha 3a/TbXKHSINOCT. TOBA CbOTHOLLEHME CE U3UYMCISIBA MEX/Y HETHUSI Ab/ITOB KanuTan
KbM 06LLAaTa CyMa Ha aHrakupaHusi KanuTtan. HETHUAT ObAroB KanwuTan ce onpeaens KaTo pasnuka
MeXAy BCUUKM MPUBNEYEHN 3aEMHU CpeacTBa (KPATKOCPOUYHM M ABLArOCPOYHM), Taka KaKTo ca
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MOCOYEHN B OTYETa 3a CI)VIHaHCOBO CbCTOAHME, N NApPUYHUTE CpEACTBA U NApPUYHU EKBUBAJIEHTU.
ObwaTta CyMa Ha aHraXXmpaHuga Kanutan € paBHa Ha cobCTBEHMS KanuTan u HETHUS AbAroB Kanutan.
B Tabnuuata no-aony Ca npeacrtaBeHN CbOTHOLWIEHUATA Ha 3aA/TbXHANOCT Ha 6aza CTPYKTypaTa Ha
Kanutasia KbM Kpad Ha OTYETHUA NeEpUo.

30.06. 31.12.

2013 2012

BGN '000 BGN '000

O61o AbAroB KanuTan, T.4.: 51 320 51 055
baHKoBM 3aemMu 51 320 51 055

HamaneH c napuyHuTe cpeacTsa u
NMapu4HM eKBUBaNEHTH

(2)

HeTteH Agbnros kanutan 51318
0610 cobcTBEeH KanuTan 18742

(460)

O6Lwo kanuTan 70 060

CbOTHOLLUEHME Ha 3aATbKHANOCT 73.25% 73.71%

CnpaBeg/inBM CTOHMHOCTH
CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymMaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH unu egHo 3aab/hkeHve Aa 6bae usnnaTteHo Npu HOpMasHW YCNOBUS Ha cAenkaTa Mmexay
He3aBUCMMW, XKenaewwm U MHPOpPMUpaHN KOHTpareHTu. MonntukaTa Ha ApPY>KECTBOTO € Aa OrnoBecTsBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBeasiMBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM WM NacvBW, Hal-Beye
3a KOUTO CbLLECTBYBAT KOTUPOBKM HA Na3apHU LEHMN.
CnpaBeasivBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTM, KOUTO HE Ce TbpPryBaT Ha akTWBHWU Ma3sapu
ce onpegens 4pe3 OUEeHbYHW MeToaW, KOUTO ce 6asupaT Ha pasIMYHU OLUEHBYHU TEXHWUKU WU
NpeanosioXXeHnsl Ha pPbKOBOACTBOTO, HamnpaBeHN Ha 6a3a masapHUTE YCNOBMSA KbM JaTaTa Ha oT4yeTa
3a (PMHAHCOBO CBLCTOSIHME.
KoHuenumsiTa 3a cnpaBea/iMBaTa CTOMHOCT npeariofiara peanusvpaHe Ha (UHAHCOBWU WMHCTPYMEHTU
ype3 npogaxba. B noseyveTto cnyyau, obaye, ocobeHO MO OTHOLEHWE Ha TbProBCKUTE B3eMaHUs U
3a4b/DKEHUS, KakTOo M GaHKOBWUTE Aeno3nTH, APY>XECTBOTO OYakBa [a peanusupa Te3n (PUHaAHCOBU
aKTMBM/NAacMBN N 4Ype3 TAXHOTO LSI0CTHO 06paTHO M3nnallaHe uan pecn. noracsiBaHe BbB BPEMETO.
CobLo Taka PUHAHCOBUTE aKTMBKM M YACT OT NacMBUTE Ca KPAaTKOCPOYHW MO CBOSATA CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3Kka A0 CnpaBeaMBaTa UM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PUHAHCOBO CBLCTOSHME .
Bce oule He cbluecTByBa A4OCTaTb4yHO pa3paboTeH nasap, CbC CTAabUTHOCT M NIMKBUAHOCT 3@ MOKYMKU U
npodaxbu Ha HAKOWM (UMHAHCOBM aKTMBM W MACMBM, MOpPagM KOETO 3a TAX HAMa A0CTaTbYyHO U
HaZeXaHW KOTMPOBKM HA Na3apHU LIEHW, KOETO € AOMbJHUTENHO YC/IOXXHEHO Ha HacTosAwmsa eTan oT
HacTbnBawaTa PUHaHCoBa Kpu3a B CTpaHaTta.
PbKOBOACTBOTO Ha APYXECTBOTO CYMTA, Ye Mpu CbluecTByBawmTe 06CTOATENCTBA NpeAcTaBeHuTe B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBUTE aKTMBM M MACMBM Ca Bb3MOXHO HaWi-
HaJeXAHW, afeKkBaTHU U AOCTOBEPHM 3a LenuTe Ha MHaHcoBaTa OTYETHOCT.
[lpy>XeCTBOTO He AbpXXK B NopTdenmTe cm oT MHAHCOBU MHCTPYMEHTM ekcno3vummn B rpbuku ALK,
kakTo 1 B ALK Ha abp>xaBu B 3aTpyAHEHO (DUHAHCOBO CbCTOSHUE.

16. YCnoBHM aKTUBM U YC/IOBHU NMaCUBM
HsiMa pasrpaHnyunMm yCnoBHU aKTUBW U YCITOBHM MacuBK B OTYETA Ha APYXXEeCTBOTO.
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