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doHa MmoTn AACKLL MEXIWHEH ®UHAHCOB OTHET KbM 30 KOHu 2016 T.

OTYET 3A ®MHAHCOBOTO CbLCTOAHME KbM 30.06.2016

(Xvn.NeBA)
AKTMBN Benemxa 30.06.2016° 31.12.2015

Hertexkyluv akTusm
WIMOTHW, MallWH1, CbOPBKEHWS W 0BOPYABaHE, HeMaTepuanH akTUeK u

WHBECTMUWOHHK UMOTH 3 5447 5447
HeTekyuwu (pUHaHCOBW akTUBU 4 40 630 39 321
TeKylln aKTUBN

Tekyula 4acT OT HeTekywuTe (PUHAHCOBN aKTMBK 4 3086 5398
TbProBCKM W ApPYry B3eMaHns 5 520 426

MapvyHu CpencTea _ N 6 : S5 _ 4
O6u10 TEeKYLM aKTNBN 33 : : 3611
06110 aKTUBH .49 688

Macuen

Co6CTBeH KanuTas Ha aKLiMoHepuTe gt % :
OcHoseH kanuTan 23 395 23 395
MpeMneH peseps 2001 2 001
Obuww pesepsu 2339 2:339
®uHaHCOB pe3ynTaT oT NpeAxoAeH nepuoa (24 578) (19 336)
DUHAHCOB Pe3ynTaT OT TeKYLWMUd Nepuog 130 5 242

06110 cob6cTBEH KAaNUTan Ha aKUuoHepuTe
Herekyiwv nacMemn ; e
MonyyeHu 6aHKOBM 3aeMu 12 37 077 35 060

Apyry HEeTEeKYLWK Nacusu 13 1250 1250
0BI10 HETEKYLIW NACUBU .

TeKkyuiv nacuen it R
TeKkyLia 4acT OT HeTeKyLWM 3aAb/MKEHUA 12 1628 3799

THProBCKW 3abIXKeHNs i 5 344 6 131
3aAb/OKEHNA KbM NEPCOHANA U OCUTYPUTENHWU MHCTUTYUUN 10 5 1
[aHbyHKn 3a0bNXeHns 11 1 357 1198

06u10 TeKylM NacUBX
06110 nacueu

061110 cob6CTBEH KAaNWUTasN U NAacUBK

*IoACHERHATa KbM DHHAHCOBIHS OTHET H3 CTPaHuLM OT 7 40 33 Npe4crasnasar HepasAeiHa YacTt OT HEro.

20.07.2016r. PvkosopuTen: /
B.Tle qeq/
3R. A4 KTOp

n

M3roTteunn:

XpPORE UMOTH Aj1CI]

rn. queToBodW¥ehtstates REIT—
Codhun
—_—
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®oHa Mot AACKLL MEXAWHEH ®MHAHCOB OTHYET KbM 30 KOHW 2016 T.

OTYET 3A NEYAJNIBATA WU1W 3ATYBATA U AIPYTUS1 BCEOBXBATEH [1loXo KbM 30.06.2016r.

(XWn.nEBA)

Benemka 30.06.2016 30.06.2015
Mpuxoawn 8 175 22
06110 npuxoan i R
Pa3axoau 3a gelHocTTa 2t
Pasxoawn 3a maTepuanu 9 (174) (53)
Pasxoan 3a BbHLUHW yCnyru 9 (42) (188)
Pa3zxoamn 3a Bb3HarpaXKaAeHus U OCMIypOBKK 10 (20) (19)
[Opyrun pasxoan 14 (72) (94)
060 pa3xoaw 3a AgelHOCTTa
Pesynrar ot onepaTtMBHa AeiHOCT
[prxoan OT NUXBK 1.5 442 491
Pazxoau 3a nuxeu 15 (438) (484)
Apyru uHaHcoBK npuxoan /(pasxoau) 15 3 -

06u10 hunaHcoBu Nnpuxoau/pasxoan(Hero) _
Pe3aynrar or npoAb/MKaBally AEHHOCTH (130) (325)
Peaynrar 3a nepuopa (130) (325)

Apyrn KOMNOHEHTN Ha Bceo6XBaTHMA Aoxon 3 - _‘
06w BceobxBaTeH Aoxon - (130) (325)
Doxop Ha akuus : . (0.0056) (0.0139)

*IoACHEHHATE KbM (PHHAHCOBHS OTYET HA CTPaHMLM OT 7 40 33 NpencTasnaBaT HEPA3enta YacrT OT Hero.

20.07.2016 . PbvkoBoauTen:

HU3roreun:

S\
Xp. e\ 0B
n.c K AViTen i i
GOHI UMOTH Aﬂwu\

Fund Estates REIT—
Codun
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®oHa Umot AACKL MEXAWHEH ®MHAHCOB OTHYET KbM 30 KOHM 2016 T.

OTYET 3A MAPUYHWUTE NoToum (NPAK METOA) KbM 30.06.2016r.

(XWnN.nega)

Benexku 30.06.2016  30.06.2015
OnepaTuBHa feHOCT

MocTenneHus OT KIMeHTK 218 27
Mnawaxus Ha 4oCTaBYUMLM (950) (96)
MnawaHns KbM NepcoHan u OCUrypUTENHN MHCTUTYLNK (16) (16)
[nawanus/nocrennenns 3a/oT gaHsum (170) (101)
HApyrv nocTbnneHre/nnalwaxns 3a onepatueHa AeiHOCT (2) 185

Heren napuyeH NOTOK OT onepaTMBHA AeiiHOCT
WHBECTMLMOHHA AeiiHoCT

MocTbnnexns No IU3NHIroB A0roBop

HeTeH napuyeH NOTOK OT MHBECTMLMOHHA AeHOCT

DPuHaHcoBa fgelHOCT

MonyyeHu/MoraceHu 3aemMn OT PUHAHCOBM UHCTUTYLIMM
[nateHyn NUxBMW, TaKCM U KOMWCUMOHM MO 3aeMu (592) -
Apyrv NocTbnnexus/nnawanus ot puHaHCoBa aeliHoCT .

HeTteH napuueH NoTok ot hMHaHCOBA AeliHOCT 5
Mapu4Hu CPeACTBa B HAYanoTo Ha nepuoga 4 31

HETHO yBennyenne/(HaManeHme) Ha NapuuHu cpeacTea
Mapny4Hmn cpeacrsa B Kpas Ha nepuoga

*ToACHEHNATa KbM BUHAHCOBHS OTYET Ha CTparnyn OT 7 40 33 NpeqcrasngBaT HepanenHa vyacr or Hero.

20.07.2016 r. PbkoBoauTen:

Wanl aupexkTop

A

Maroreun:

Xp. \{!ét?xon
L DOHLMMOTH ALCHLL

———— Fund Estates REIT
Codpus

rn. cue
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®oHa Motk AACKL MEXAWHEH ®UHAHCOB OTUYET KbM 30 tOHM 2016 T.

OTYET 3A NPOMEHWUTE B COECTBEHWUSA KAMWUTAN 3A MEPUOLAA KbM 30.06.2016

(XWN.NEBA)

OcHoBeH NMpemun ot Oobuwn  duHaHcoB ~ Obwo
Kanutan eMucun pe3epBu peaynrar Kanutan
Canno xum 1 aHyapu 2015 23 395 2001 2339 (19 336) 8399

HeteH pe3ynTaTt 3a nepuoaa (5 242) (5 242)
Canpo kbM 31 nexemspn 2015 L 2001 2339 | (24578)
Canpao kbM 1 adyapw 2016

2001 2339 (24578)
HeTteH pesynTaTt 3a nepuoaa (130) (130)
Canpo KkbM 30 10HK 2016 23 395 2001 2339 (24708) = 3027

*lTosicHennaTa KbM HHAHCOBISA OTHET Ha CTPaHHLM OT 7 40 33 npeqcTasnasar HEPA3AENHA HACT OT HEro.

20.07.2016 . PvkoBoauTen: / )

M3roreun:

®OHJ UMOTH ARCHT

———— Fund Lstates REIL——
Codpun

CTPAHULA 6 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTHYET KbM 30 tOHKM 2016 T.

MOSACHEHMSA KbM ®UHAHCOBUS OTYET

1. O6wa nHdopmayus

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

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

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

MpeoMeTbT HA AEMHOCT Ha APYXECTBOTO o6xBalla: HabvpaHe Ha CpeAcTBa Ype3 M3daBaHe Ha
LIEHHM KHWXXa M MOCNeaBallo MHBECTUPaHE Ha HabpaHWUTe CPeaCTBa B HEABMXUMU UMOTH, U3BbPLLBAHE

Ha CTpoexu, noaobpeHus 1 ob3aBexaaHe B NOCNEAHUTE, C LeS NPeAoCTaBAHETO UM 3@ YNpaBleHne,
OTAABaHE MoJ HaeM, IM3UHT UK apeHaa u/vunu nocnaaealla npogaxoa.

[MbpBOHAYaNHO ApPYXeCTBOTO € yypeaeHo 3a Cpok oT 7 (cepem) roamHun. Cnepg nposegeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha y4ypeasBaHe Ha APYXXECTBOTO Aa Ce MPOMEHW 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO HAa [JpYy>KECTBOTO CE OCBLLECTBSBA OT U3MbHUTE/THWS/HUTE UYNIEH/0BE MOOTAENHO
WM OT BCEKM Apyrv ABaMa uneHa Ha CbBeTa Ha AMPEKTOpUTE 3aefdHO; B Crydail ye 6bae n3bpaH
MPOKYPUCT Ha [py>XeCTBOTO, MPEACTAaBUTENICTBOTO Ha [pYy)XeCTBOTO LUEe CE OCbLIECTBABA OT BCEKU
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aefIHO C NPOKypUcTa.

[pyxecTBOTO Ce npeactasngasa OT BecenvH [OuUMUTPOB [€HYEB — W3MbLAHUTENEH AUPEKTop -
CaMOCTOSITENIHO, WM 3aedHO OT ApyruTe ABama 4neHoBe Ha CbeeTa Ha aupektopute — ,B n B
NHTepHewbHbN” OO — npeacraensasaHo oT AuMuTtbp Aumutpos, n Jobpomup CredaHoB AHAOHOB,
BMMCaH KaTo He3aBMCUM 4rieH Ha CbBeTa Ha aupekTopute Ha 12.07.2013 r., Bb3 OCHOBa Ha pelleHue
Ha 06woTo cbbpaHme Ha akuMoHepuTe, nposeaeHo Ha 01.07.2013r.

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

» ,B n B WUHTepHewbHbn” OO — npeactaBnsiBaHo B CbBeTa Ha AupekTopute OT [AMMUTBHP
AnmunTpos;

» [dobpomup CrecaHoB AHAOHOB;
» BecenuH AuMUTpoB FEeHYEB — U3MbIIHUTENEH ANPEKTOP.

CpokbT, 3a KOMTO ce m3bmpaT uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE, € ornpedeneH B YCTaBa Ha
APY>XeCTBOTO, KaKTO Cneasa:

A) eavHusT OT uneHoseTe Ha CbBeTa Ha AMpeKTopuTe, nocodeH oT O6WoTo CbbpaHue — 3a Cpok oT 3
roaviHu;

B) BTOpMAT uneH Ha CbBeTa Ha AnpekTopuTe, nocodeH ot O6WoTo CbbpaHne — 3a CpoK OT 4 roAnHW;
B) TpetusT uneH Ha CbBeTa Ha AnpekTopuTe, nocoyveH ot O6WwoTo cbbpaHue — 3a CpoK OT 5 roanHum.

KanutanbT Ha Apy»KecTBOTO € B pa3mep Ha 23 394 706 (aBageceT v Tpu MUIMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAN CEAEMCTOTMH WU LIECT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
TPUCTa [OeBeTAeceT W YeTUpU XWNsiauM CeaeMCTOTMH W wecT) 6post OBMKHOBEHW, MOWMEHHW,
6e3HaNNYHM aKumMK, BCsIKa ejHa C HOMMHasHa CTOMHOCT 1 (eawH) nes.
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTHYET KbM 30 tOHKM 2016 T.

2. CyeToBOAHA NOJMIUTUKA

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

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

3a TekywaTta (MHAHCOBa roavHa ApPY>XXeCTBOTO € Npuesio BCUYKM HOBWU U/UNWU PEBU3NPAHU CTaHdapTU
N TbNKyBaHus, u3gageHn ot CbBeTa no MexayHapoaHu cyetoBogHu ctaHaapt (CMCC) m pecn. ot
KomuTteTa 3a passicHeHnss Ha MCPO, kouTo ca bunm yMecTHu 3a HeroBaTa AeNHOCT.

Te3un cTaHAAPTU U ThJ/IKYBaHUA BKJIIOUBaT:

MexxayHapoaHu cTaHAapTy 3a ¢hmHaHcoBO oTyuTtaHe (MCPO)
MC®O 2 lNMnawaHe Ha 6azaTta Ha akuuu.

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

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

MC®O 11 CbBMECTHM CcropasyMeHus

MC®O 12 OrnoBecTsBaHe Ha ASN0BU y4acTus B ApYry Npeanpustus
MC®O 13 OueHsiBaHe NO crpaBea/ivBa CTOMHOCT
MexayHapoaHu cuetoBoaHu ctaHpaaptv (MCC)
MCC 16 UMOTH, MaLLUMHK U CbOPBXEHUS.

MCC 19 [Joxoan Ha HaeTu nuua.

MCC 24 OnosecTsBaHe Ha CBbp3aHu nunua.

MCC 27 UngunBmayanHn (UHAHCOBU OTHETH.

MCC 32 ®nHaHCOBWM MHCTPYMEHTU: NpeacTaBsiHe.

MCC 36 Obe3uLeHKa Ha aKTUBW.

MCC 37 MNpoBun3un, yCNOBHW 3a4b/MKEHUS U YCIOBHWU aKTUBM.
MCC 38 HemaTepuanHu akTnem.

MCC 39 ®1HaHCOBM MHCTPYMEHTU: NPU3HABaHE U OLieHSBaHe.
MCC 40 UHBeCTUUMOHHU NMOTW.

Pa3scHeHus

KPMC®O 21 [Ipyrn gaHbUM 1 Taken

3a U3roTBSIHETO Ha TO3W rogueH (PUHAHCOB OTYET, CeAHUTE HOBWU, PEBU3MPAHM UIN U3MEHEHU
NMOCTAHOB/EHMS Ca NPUOXKMMUM 3a (PMHAHCOBATA roanHa, 3anoysalla Ha 1 sHyapu 2015r.

MbpBOHAYaNHO NpUnaraHe Ha HOBU U3MEHEHUS1 KbM CbLUECTBYBaLLM CTaHAAPTU 1
pas3siCHeHus, BNIe3/IU B CWJ1a Npe3 TEKYLLUA OTYETEH nepuopg

CneaHUTE HOBU U3MEHEHMS KbM CbLLECTBYBALLM CTaHAAPTU U HOBM Pa3siCHeHUs, u3aaaeHn ot CbBeTa
3a MexayHapoaHu cyeTtoBofHu ctaHaapt (CMCC) u npueTtu oT EC ca Bne3nu B cuna 3a TekyLms
OTYETEH NepUoA:

CTPAHMLA 8 OT 33



doHa Umotn AACULL MEXANHEH ®MHAHCOB OTHYET KbM 30 tOHKM 2016 T.

N3MeHeHns Ha pa3nunynm ctaHaapTtu MNogobperns Ha MCOO (umkbn 2011-2013), npousTnyawm ot
roguwHus NpoekT 3a nogobpennss Ha MCOO (MCOO 3, MCPO 13 n MCC 40) ocHOBHO C uen
OTCTpaHsIBAaHE Ha MNpPOTUBOpPEYMS U U3SiICHSIBaHe Ha dopMynupoekn — npuetn ot EC Ha 18
fexkemspun 2014 (M3MeHeHMsTa ca MpUIoXKUMK 3a FOAULLHK NMepuoaun, 3anoyvsalm Ha wnm cneg 1
saHyapu 2015);

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

M3MeHeHMs1 Ha CblUEeCTBYBalUM CTaHAapTH, usaaaeHn ot CMCC u npueTtn ot EC, kouTO BCe
ole He ca B/ie3/In B cuna

N3meHeHns Ha pa3nnynm ctaHaapTtu Mogobperns Ha MCOO (umkbn 2010-2012), npousTnyawm ot
roAmMLHKUS NpoekT 3a nogobpeHnsa Ha MCOO (MCOO 2, MCOO 3, MCPO 8, MCPO 13, MCC 16,
MCC 24 n MCC 38) OCHOBHO C Len OTCTpaHsiBaHE Ha MNPOTUBOpPEYUs M U3ACHABAHE Ha
dopmynuposkun — npuetn ot EC Ha 17 pekemBpu 2014 (M3MeHeHMATa ca NPUIOXMMU 3@ rOAULLIHU
nepuoam, 3anoysawum Ha unu cneg 1 gespyapn 2015),

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

N3meHeHne Ha MCC 16 MMoTn, MawmHM u cbopbXenns n MCC 38 HemaTepuanHu akTueu -
MN35cHaBaHe Ha gonycTMMuTe MeToau 3a amoptmsaums - npueto oT EC Ha 2 pekemepu 2015 (B
Cuna 3a roavliHn nepvoau, 3ano4salum Ha unu cneg 1 aHyapu 2016);

N3meHeHne Ha MCC 19 [loxoau Ha Haetn nuua - lMnaHoBe ¢ aeduHUpaHn aoxoaun: BHockM OT
HaeTuTe nuua — npueto ot EC Ha 17 aekemBpu 2014 (B cvna 3a roavwLiHK neprvoau, 3ano4sallm Ha
wnu cnea 1 ¢espyapu 2015);

N3meHeHne Ha MCOO 11 CbBMeCTHM cnopasymeHus - CYeTOBOAHO OTYMUTaHE Ha npuaobusaHe Ha
yyacTus B CbBMECTHa AelHOCT - npueto oT EC Ha 24 HoemBpu 2015 (B cuna 3a roavwHn nepuoam,
3anoysalm Ha unu cneq 1 aHyapu 2016);

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

N3meHeHne Ha MCC 27 UHavBuayanHu ¢UHaHCOBM OT4YeTUM - MeToa Ha cobCTBeHWs KanuTan B
camocTosaTenHuTe duHaHcoBu oTyeTn - npueto oT EC Ha 18 aekemspu 2015 (B cuna 3a roauvilHu
nepuoam, 3anoysalum Ha nnu cneq 1 aHyapu 2016);

N3meHeHns Ha pa3nunynn ctaHaaptu MNogobperns Ha MCOO (umkbn 2012-2014), npousThyawm ot
roavWwHMS NpoekT 3a noaobperHns Ha MCOO (MCPO 5, MCHPO 7, MCC 19 n MCC 34) OCHOBHO C
Lien OTCTpaHsBaHE Ha MpPOTMBOPEeYUst U U3sICHsSBaHe Ha (opMynnpoBkn - npuetn ot EC Ha 15
pekemepu 2015 (M3MeHeHMsTa ca NPWIOXKUMM 3@ FOAMLLHWM Nepuoau, 3amo4dsalum Ha wunm cneq 1
saHyapu 2016).

HoBu ctaHpapTh v pa3sicHeHus, uspaaeHm or CMCC, kouto Bce ouye He ca npuetu ot EC
MNMoHactosiweMm, MC®O, npuetn oT EC He ce pasnmyaBaT CbLLEeCTBEHO OT Te3u, npuetn ot CMCC, ¢
N3KNOYEHNE Ha CneaHuTe CTaHAapTU U U3MEHEHMS Ha CbLUECTBYBaLUM CTaHAAPTU, KOUTO BCE Oule He
ca opobpenun ot EC kbM faTaTa Ha 0aobpsiBaHe Ha HACTOALWMS (DUHAHCOB OTYET:

MC®O 9 ®OuHaHCOBM MHCTPYMeHTM (B Cuia 3a roauwHM nepuoau, 3anoysalim Ha wnu cneg 1
AaHyapu 2018);

MC®O 14 Pa34yeTu 3a perynaTtopHu OTCpoYeHU CMeTKM (B CUia 3a roAuHW Nepuoau, 3anoysalim
Ha unu cnea 1 siHyapy 2016) — EBponeickaTa KOMUCUS € B3ena peLleHne Ja He 3anoyea npoueca
MO NpUeMaHe Ha TO3N MeXAMHEH CTaHAApT M Aa U34aka OKOHYaTeNHUs CTaHAapT;
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e MCO®O 15 MNpuxoam OT AOroBOpu C KIMEHTU U APYrn U3MeHeHus (B Cvna 3a roAuvliHM nepuoau,
3ano4Balwm Ha unu cnep 1 saHyapm 2018);

e MC®O 16 JInsumHr (B cuna 3a roguwiHM nepnoaun, 3anoysallim Ha unm cneg 1 sHyapu 2019);

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

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

[py>XecTBOTO O4YaKBa MPUEMAHETO Ha TE3W CTAHAAPTM U U3MEHEHWS B CbLUECTBYBALUM CTaHAAPTM
[la He OKaxe CblleCTBeH edeKT Bbpxy (uHaAHCOBMA OTYET Ha [pyXecTBOTO B nepuoaa Ha
MbpBOHAYasIHOTO UM MpunaraHe.

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

2.2 061 nonoxeHus

Haii-3HauMMUTE CYETOBOHW MOSIUTMKK, NPUIAraHy Npu U3roTBAHETO Ha Te3n (MHAHCOBM OTYETH, Ca
npeacTaBeHu No Aony.

®VHaAHCOBUTE OTYETU Ca M3rOTBEHM Ha NPUHLMNA Ha AENCTBALLO NpeanpusTie, KOETO npeanonara, Ye
[Apy>XecTBOTO e NPOAb/HKM AEMHOCTTa cM B 0603pnMo 6baelle.

DUHAHCOBUAT OTYET € U3roTBEH Npn cnasBaHe Ha NpuUHUMNa Ha UCTOpUYECKaTa LIEHa, MOLI,VICbMLI,MpaH B
onpeaeneHn cny4yaum C npeoueHKata Ha HAKOU aKTuBU U NacuBu. basnte 3a oueHKkaTa ca onoBecTeHn
|'|0,Cl,p06H0 B CHETOBOAHATA NMNOJINTUKA KbM d)VIHaHCOBVIﬂ OTYET.

Cnegsa pa ce OT6€J'I€)KVI, ye nNpu U3rotBAHETO Ha NpeacTtaBeEHUTE q)VIHaHCOBVI OTYETU Ca N3NOoN3BaHU
CYETOBOAHU OLEHKM U [A0NyCKaHuA. B'bl'lpeKVI ye Te3M OLEHKU Ca 6aBVIpaHM Ha HaW-MbIHOTO
MO3HAaBAHETO Ha TEKYyLlUTE cebuTHAa 1 LI,EI‘/JICTBVIFI OT CTpaHa Ha pPbKOBOACTBOTO, PEASIHUTE PE3YNTATU
mMoraT Aa 6vaar pa3nn4yHn OT HanpaBEHUTE OLEHKN U AONYCKaHUA.

2.3 WNHBECTULMOHHM UMOTH

D,DY)KeCTBOTO OTYUTA KAaTO MHBECTULMOHHU MMOTU 3€MA U Crpaan, KOUTO CE€ AbpXaT MNO-CKOPO 3a
nony4yaBaHe Ha Npuxoan OT HAaeEM UJIN 3a YBETMYEHUE Ha KanuTasla UWin U 3a ABETE, OTKOJIKOTO 3a.

» U3MNoN3BaHE Mpu Npon3BOACTBEHA JEVHOCT uUnu AAMUHUCTPATUBHN LENNU,
4 npo,qa>|<6a B PaMKUTE Ha obnyanHaTa MKOHOMUYECKa IENHOCT.

NHBECTUUMOHHUTE MMOTK Ce NPU3HABAT KaTO aKTUB BbB q)VIHaHCOBVITe OT4yeTM Ha [pyXecTBOoTO CaMo
npu ycnioBUeE, 4e Ca U3Nb/IHEHU CNIEAHUTE ABE U3UCKBAHUA!

» BEPOSATHO € Aa 6baat nony4yeHun 6baeLln MKOHOMUYECKN U3roan OT MHBECTULIMOHHUTE MMOTH,
» CTOMHOCTTa Ha MHBECTULIMOHHUTE MUMOTK MOXE HaaexXaHo Aa 6bae oueHeHa.

NHBECTUUMOHHUTE NMOTK Ce OLEeHSABAaT MbpBOHAYasIHO Mo CGGGCTOVIHOCT, BKJTIOUBALLl@ MNOKyMNHaTa LEHa
N BCAKaKBU pa3xoaun, KOUTO Ca MpSAKO CBbp3aHU C UHBECTULMOHHUA UMOT — HaNpUMEP XOHOpapu 3a
npaBHU yCcnyru, gaHbUn NO NPEXBbPIIAHE Ha UMOTa U APYTrK pa3xXxoan no CAENiKaTa.
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Cneg MbpBOHAYanHOTO MM MNpU3HaBaHe WMHBECTULMOHHWUTE WMOTM, Ce OT4YUTaT KaTo ce W3Mnon3Bsa
MOAEN®bT Ha cripaseg/mBara yeHa. CnpaseanueBaTa LeHa npeacrasnsiBa Hal‘/JI-BeF)OFITHaTa LiEHa, KOATO
MOXe Aa 6bae nosyyeHa Ha nasapa KbM AgataTa Ha oTyeTa.

MpoMeHu B crnpaBedsMBaTa LiEHa Ha WMHBECTULMOHHWUTE MMOTM WM CTOMHOCTTa Ha npoaaxobata Ha
MHBECTULIMOHHMA MMOT Ce OTpas3siBa Ha peaa ,Pe3yntaT OT MHBECTUUMOHHM uMMoTW” B OTYeT 3a
nedyan6aTta unm 3arybata u apyrus BceobxBaTeH A0X0A 3a nepuoaa.

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

MocneagalimMTe pasxoau, CBbp3aHM C WMHBECTULMOHHM MMOTM, KOMTO Be4Ye ca MNpU3HATU BbB
(buHaHcoBUTE OTUYETU Ha [pYyXXECTBOTO, ce NpubaBsT KbM banaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BEPOSATHO [IpY>XECTBOTO Aa Mofyuu 6bAely MKOHOMUYECKU U3roan, HaABULLIABALUM MbPBOHAYAHO
OLleHEeHaTa CTOMHOCT Ha CbLUECTBYBALIMTE WMHBECTULMOHHM WMOTU. Bcuuku apyrv nocneasalum
pa3xoan ce NpU3HaBaT 3a pa3xoj B Nepuo/ia, B KOUTO Ca Bb3HMKHANM.

[lpy>XeCcTBOTO OTMMCBA MHBECTUUMOHHUTE CU MMOTWM Mpu npoaaxbata MM WAM NpU TPamMHOTO MM
n3BaxkaaHe OT yrnoTpeba, B Ciydyal Ye He Ce OYaKBAT HMKAKBM MKOHOMWMYECKM U3roau OT TaXHaTa
npoaax6a. Meyanbute unu 3arybute, Bb3HUKBALLM OT U3BAXKAAHETO MM OT ynoTpeba nnun npogaxkb6ata
nMm, ce npusHaeaT B OT4yeT 3a neyanbaTa wnm 3arybata n apyrus BceobxBaTeH A0XO0A 3a Nepuoaa u ce
onpeaensaT KaTo pasnMka Mexay HETHWTE NOCTbMNMEHMs OT npoaaxbaTa u banaHcoBaTa CTOMHOCT Ha
aKTuBa.

AMOpPTM3auMs Ha WHBECTUUMOHHMTE MMOTM He Ce HauucnsBa. Ha BCska daTta Ha M3roTBsHE Ha
(pnHaHCOBUTE OTYETM pa3nmnkaTa Mexay GanaHcoBaTa M CrpaBeAMBaTa CTOMHOCT Ce OTYMTa KaTo
Npuxo4 WM pasxod OT WMHBECTMUMOHHM mMoTM B OTyeT 3a nevanbata wnm 3arybata u apyrus
BceobxBaTeH AoxoA.

2.4 MNMOTH, MALLMHMN, CbOPDBIKEHUA U 06opyaBaHe

MMoTUTE, MalnHUTE, CbOpbXEHUSTA U 060pyABaHETO Ce OLEHSIBAT MbpBOHAYa/iHO MO Cce6eCToMHOCT,
BK/IIOYBALLA LieHaTa Ha NpuaobmBaHe, KakTo M BCUYKM MPEKM pa3xoau 3a NPYBEXAAHETO HA aKTMBa B
paboTHO CbCTOsIHME.

MocneaBalloTo OLEHSIBAHE Ha 3eMWTE W CrpaauTe Ce M3BbplUBA Bb3 OCHOBA Ha A0OMYyCTUMUS
anTepHaTVBEH MOAXOA, T.6. MO MpeoLeHeHa CTOMHOCT, KOSTO € paBHa Ha CnpaBedsvBaTa CTOWHOCT
KbM [JaTaTa Ha NPeoLeHKa, HaManeHa C HaTpynaHuTe B MOCNEACTBME amMopTM3aumMu U 3arybu oT
obe3leHKa. HanpaBeHWTe NPeoLeHKN Ce OTYMTAT 3a CMETKA Ha COBCTBEHMS KanuTtan (NpeoLeHbueH
pe3epB), ako He Ce MpeaxoXAaT OT HauuCIeHU Mpeay ToBa pa3xoaud. AKO MPEOLEHEH AKTUB Ce
npoaaze, 6pakyBa WM M3Baam OT ynoTpeba, OCTaHaNMST NPeoLEHbYEH pe3epB ce OTpassiBa 3a CMETKA
Ha HepasnpeaeneHaTa nedanéa.

MocneaBalloTo OLEHABAHE Ha BCMUKM OCTAHAM aKTUBM CE M3BbpLUBA MO MPEMNOPLUAUTENHUS NOAXOA,
T.€. No cebecToHOCT, HaMasieHa C HaTpynaHUTe aMopTU3aLMK U 3arybu oT obeslieHka. HanpaseHuTe
06€e3LEHKN Ce OTUUTAT KaTo pa3xod M Ce NMpU3HaBaT B OTYETA 3@ BCEOOXBATHMA A0XOA 338 CbOTBETHMS
nepvoa.

MocneaBaliM pa3xoau CBbp3aHM C OnpedeneH AbAroTpaeH MaTepuaneH akTuB, ce MNpUBaBAT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTto € BEpOATHO MPeanpuSTUETO Aa MMa MKOHOMMYECKM MON3W,
HaABULLIABALLM MbPBOHAYA/IHO OLEHEHATA €(hEKTUBHOCT Ha CbLUECTBYBALUMA aKTUB. Bcuuku apyru
NocneaBaluyM pa3xoam ce Npu3HaBaT 3a Pasxoj 3a Nepuoaa, B KOWTO ca HamnpaBeHu.

MOTK, MalMHK, CbOPLXEHWUS U oBopyaABaHe NpuMAOBUTU MPU YCIOBUSTA Ha (DUHAHCOB JIU3MHI, Ce
amMopTU3MpaT Ha 6a3a Ha OYAKBAHMS NOME3EH CPOK HA FOAHOCT, OMNpeaeneH NOCPeACTBOM CPaBHEHME C
NoAOBHM aKTVMBM UM Ha 6asa CTOMHOCTTA Ha NIN3UHIOBUS AOrOBOP, aKo HErOBUSIT CPOK € MO-KPaTbK.
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AmopTmsaumdarta Ha MIMOTKU, MalIMHW, CbOPBXEHUS U o6opy,u,BaHe Ce HauvyucngBa, KaTto CE M3MOJi3Ba
NIMHENHWAT MeToa BbpXY OLUEHEHNA NMONE3EH XUBOT Ha OTAENHUTE IPynn aKTUBW.

MNonesHnAaT XMBOT, OCTaTbyHaTa CTOMHOCT U METOA Ha dMOpPTU3aLlna Ce npernexaa, Kopurmnpa, ako e
Heobx0AnMO, B Kpasi HA BCEKM OTYETEH Nepuoa.

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

[lafeH MMOT, MalluHa, CbOpbXXEHUE MM 06opyABaHe ce OTNMCBa Npu npoaaxba unM KoraTo aKkTUBbLT
OKOHYaTeNHO 6bae M3BafeH OT ynoTpeba U He Ce OYaKBaT HUKAKBM APYrM UKOHOMUYECKM MOS3W OT
HeroBaTa npoAb/kaBalla ynotpeba. lNeyanbute mnm 3arybute, MonydvyeHn npu GpakyBaHETO WA
M3BaXKAAHETO OT ynoTpeba Ha MMOT, MaliMHA, CbOPbXEHWE WUnM 0bopyaBaHe, ce onpeaensT, KaTo
pasnnka Mexay npubnM3MTENHO M3UYUCTIEHUTE HETHWM MOCTbMNIEHWS OT npoaaxkbaTta u GanaHcoBaTa
CyMa Ha aKTMBa M Ce Npu3HaBaT B OTYETa 3a neyvanbarta unm 3arybaTta u apyrvsi BceobxBaTeH A0XOA,.

2.5 O6e3ueHka Ha aKTUBMUTE Ha [1py)XeCTBOTO

BanaHcoBaTa CTOMHOCT Ha aKTMBUTE Ha [py>XecTBOTO Ce npepasrnexaa KbM gaTtata Ha U3roTesiHe Ha
OTYETa C uen aa ce onpeaenn aaam nMa MHAWKauuu, 4ve CTOMHOCTTa Ha AafleH aKTUB € 0be3LeHeHa.

3a uenuTe Ha onpeaensiHe Ha 06e3LeHKaTa, akTUBUTE Ha [py>XeCTBOTO ca rpynvMpaHu Ha Hal-MankaTta
pa3rpaHuYMMa rpyna akTvBM, 3a KOMTO MoraT Aa 6bAaT pasrpaHMyeHM MapuyHM MoTouM — eanHULUa,
reHepupalla napu4yHu noToumn. B pesynTat Ha ToBa HSIKOM OT aKTMBUTE Ca MpernexzaaHn 3a Hannuue
Ha obe3lieHKa Ha uHavBMayanHa 6a3a, a Apyrv Ha 6asa eanHULA, reHepupalla NapuyHM NoToLw.

MHD,MBVI,CI,yaJ'IHVITe aKTUBU UNN €ANHULUNTE, T’EHEPUPAaLLK NapuUyHKX NOTOLWK, CE Npernexaart 3a Haandume
Ha WHAMKauum 3a obesueHka Ha CTOMHOCTT@ MM BEAHBX MOAMWIHO KbM [AdTaTa Ha WU3rotBAHE Ha
OTYETa, KaKTO M TOraBa, KOrato cebuTna nnu npoMdHa B obcrosTencrea NnoKa3eaT, Y€ npeHoCHaTa
CTOMHOCT Ha aKTUBUTE MOXe Aa He 6bae Bb3CTaHOBEHA.

B cnyyauTe, B KOMTO Bb3CTaHOBMMaTa CTOWHOCT Ha [aZleH aKTMB € MO-HWCKa OT HeroBaTa 6anaHcoBa
CTOWMHOCT, 6anaHcoBaTa CyMa Ha akTvBa cfieBa fa 6bAe HaManeHa A0 pa3Mepa Ha Bb3CTaHOBMMATa
CTOWHOCT Ha akTvBa. ToBa HamasieH1e NpeacTaBnsiBa 3aryba ot o6esLeHka.

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaB/siBa NO-BMCOKATa OT HETHaTa MpoAaxkHa LieHa Ha [JafieH aKTuB,
6a3npaHa Ha MasapHW YCNOBUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHo3vMpaHnTe 6baelwm MnapuvyHKM MNOTOLM, O4YakBaHM Aa Ce Nosy4vyaT OT aKTMBa B paMKUTE Ha
NoNe3Hnss My CPOK Ha roaHOCT.

3arybute 3a o6e3leHKa 33 €AMHWLW, TEeHEPUPALLM MapuUYHU MOTOLM, KbM KOUTO € pasnpeaeneHa
CTOVMHOCT Ha penyTauusaTa ce pa3npeaensT B HamaneHne Ha 6anaHcoBaTa CyMa Ha aKTUMBUTE OT Ta3u
eAVHULA B CNEeAHVSI ped: MbpBO BbpXY MOMOXMUTENHATa penyTauus, OTHacsla ce 3a eavHMuaTa u
cnea TOBa BbpXY OCTaHANMUTE aKTUBW, NPOMOPLMOHANIHO Ha 6anaHcoBaTa MM CTOMHOCT. C U3KIIOYEHNE
Ha penyTauMsaTa 3a BCMYKM OCTaHanM aKTMBM Ha [pyXeCcTBOTO KbM BCAKa AaTa Ha OT4YeTa
PbKOBOACTBOTO MPELEHsIBA Ja/N CbLUECTBYBAT MHAMKAUMKM, Ye 3arybaTta OoT obesleHKa, npusHaTa B
NPEAXO[HM FOIMHN, MOXE BEYE [1a HE CbLLECTBYBA UM Aa € HaManeHa.

3arybute o1 obe3ueHka ce otuntat B OTYeT 3a neyanbata unm 3arybata u apyrus BceobxsaTeH AoX04
(B neyanbaTa nnu 3arybata 3a roagnMHaTa), OCBEH ako 3a AaJeHUs1 akTMB He € (PopMUpaH npeoLleHbYeH
pe3epB. ToraBa obe3ueHkaTa ce TpeTUpa KaTo HaMmaneHue Ha To3u pe3eps (Mpe3 Apyr BceobxBaTeH
[0XOA), OCBEH aKO TS HE HAAXBbP/ISt HErOBUSA pPa3Mep, M HaABMULLEHMETO BeYe Ce BKJII0YBA KaTo pasxon
B OTueT 3a neyanbata unu 3arybata n aApyrns BceobxsaTeH AOXOA.

MocnenBallo yBenMYeHWe BbB Bb3CTaHOBMMATa CTOMHOCT /3a aKTWBW, 33 KOMTO ca Bunu npusHaTtu
3arybun ot obesueHka B nevanbata wunm 3arybarta/, npeav3BuMKaHW OT MPOMEHU B NpUbNN3UTENHUTE
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OLEHKM, Ce Npu3HaBa kaTo npuxod B OTYeT 3a nedvanbaTa wunu 3arybata M Apyrus BceobxBaTeH
[0XO0f, A0 CTEMNEeHTa [0 KOSITO Te Bb3CTaHOBSABAT obe3LeHKaTa.

2.6 Tlpuxoau n pasxoau

MpuxoanTe ce OLEeHABaT MO CNpaBeAnnBa CTOMHOCT Ha MOSYYEHOTO MM NMOAMIEXALLOTO Ha NoslyYyaBaHe
nnawaHe i Bb3Me3asiBaHe, KaTo Ce 0TYMTa CyMaTa Ha BCUYKM TbPrOBCKM OTCTBIKM U KONIMYECTBEHM
pabaTt, HanpaBeHu OT [pyxecTBoTo. lNpM 3aMsiHa Ha CXOAHM aKTMBM, KOWTO MMAaT CXOAHa LEHa,
pasMsiHaTa He Ce pa3rneXxaa KaTo CAenKa, KOSTO reHepupa Npuxoau.

Mpv npogaxba Ha CTOKKM, MPUXOALT Ce NPU3HaBa, KOraTo Ca U3Mb/IHEHN ClIeAHUTE YC/TOBUS:

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

» He e 3ana3eHo MpoAb/HKABALO y4YacTUe B YNpaB/IEHUMETO Ha CTOKUTE MM edEeKTUBEH KOHTPON
BbpXY THX;

» CyMaTa Ha npuxoaa Moxe Aa 6bae HaAeXaHO OLeHeHa;

» BEPOSITHO € MKOHOMMYECKMTE U3roAM OT caenkaTta Aa 6baaT nonyyenu;

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

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

OnepaTtuBHUTE pa3xoau ce npusHaeaT B OTyeTa 3a nevanbata wnv 3arybarta v Apyrus BceobxBaTeH
AO0XOA4 B MOMEHTa Ha MOM3BaHE Ha yciyraTta MAM KbM AaTaTa Ha TAXHOTO Bb3HWMKBaHe. PasxoauTte no
rapaHuMM ce MNpu3HaBaT M Ce OTpassiBaT Cpelly HamnpaBeHaTa MNpoBM3Ws MpW MpuU3HaBaHe Ha
CbOTBETHUSA Npuxod. lMpuxoau M pa3xoau 3a NIMXBM CE OTYMTAT HA MPUHLUMNG HA HAYMCIIEHMETO.
MonyyeHuTe AMBUAEHTM, C M3KIIOYEHME HA TE3U OT WMHBECTMLMM B acoUMMpaHu [pYXecTBa, ce
NpuU3HaBaT B MOMEHTa Ha TAXHOTO pasnpeaesneHue.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

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

Coenkute B JyXAecTpaHHa BanyTa Ce OTyviTaT Mpu  MbpPBOHAYaSHOTO MM MpU3HaBaHE BbB
(pyHKUMOHaNHaTa BanyTa Ha [pyXecTBOTO MO oduvumanHus obMeHeH KypC 3a AeHs Ha CAenkara,
(obsiBeHns dumKcuHr Ha Bbnarapcka HapogHa 6aHka). lNpuxoauTe U pasxoauTe OT KYPCOBW PasfvKK,
KOUTO Bb3HMKBAT MPU YpeXAAHETO Ha Te3n CAENKM U MPEeOLEHSIBAHETO Ha MapuyHWTE No3vuumu B
Yyy>XAecTpaHHa BanyTa B Kpas Ha nepuoga, ca oTpaseHu B OTyeTa 3a nedyanbata wvnm 3arybata u
ApYyrusi BceobxBaTeH A0X0A Ha pefa “apyru MHaHCOBM NpUXoam 1 pasxoamn”.

BanyTHuaT 6opa B Bbnrapus e BbBegeH Ha 1 tonm 1997 r. B M3NbJHEHWE HA MNpPenopbkUTe Ha
MexayHapogHua BanyteH ®oHa (MB®) v nmbpBOHayanHO CTOMHOCTTa Ha 6barapckus nee 6e
(uKkcMpaHa KbM CTOMHOCTT@ Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnea BbBeXAAHETO Ha
€eBpoTO 6bnrapckmaT neB 6e pmKkcmpaH KbM eBpOTO B CboTHOWeEHNe 1EUR = 1.95583 nB.

MapuyHMTE NO3MLMKN B UyXXAECTPaHHa BaslyTa Ce NpPensuncrIsBaT, M3Mon3Baliku 3aKMIOUUTENHNUS KypC.
HenapuyHuTe no3vuuM, KOUTO Ce BOAAT MO MCTOPUYECKA LEHa B 4yXAeCTpaHHa BanyTa ce
NpensyncnsaBaT, M3non3Bariku OBMEHHMs KypCc KbM AaTaTa Ha chaenkata. HenapuyHute mnosvumm,
KOUTO Ce OUeHsiBaT MO CrpaBedsvMBa CTOMHOCT BbB BajyTa, Ce MNPEU3UYnUCNIsBaT MocpeacTBoM
06MEHHMTE KypCoBe KbM AaTaTa Ha OLEeHKa Ha CrpaBeasiBaTa CTOMHOCT.
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2.8 OTtuMTaHe Ha JIM3UHIrOBUTE A0roBOPU

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

AKTUBLT ce 3aBexaa B 6anaHca Ha NIM3MHronosny4Yatens rno Mo-HUckata OT ABETe CTOMHOCTU —
cnpaBeanMBaTa CTOMHOCT Ha HAETUsl aKTMB WM HacToslaTa CTOMHOCT Ha MWMHUMMANHWUTE JIN3UHIOBU
nnawanus. B 6anaHca ce oTpassiBa M CbOTBETHOTO 3aAb/HKeHWE No GMHAHCOB JIN3MHI, HE3ABUCMMO OT
TOBa [ann 4acT OT JIM3MHIOBMTE NJallaHus ce Ab/HKAT aBaHCOBO MpU CKAKOYBAHE Ha AOroBopa 3a
(PMHAHCOB NN3UHT.

Bnocneacrteme NU3MHIOBMTE MNallaHus ce pasnpeaenart mexay (MHaAHCOB pa3xof M HamasneHue Ha
HEMMIaTEHOTO 3aAb/DKEHNE MO CbVIHaHCOB JIU3UHT.

AKTUBUTE, NpuAobUTM MpU YCNoBMSTa Ha (PUHAHCOB NN3WMHI, CE€ aMOpPTM3NPAT B CbOTBETCTBUE C
M3nckBaHmATa Ha MCC 16 nnm MCC 38.

BcMukn ocTaHanu NM3MHIOBM OOrOBOPW CE CYMTAT 3@ OMNeEPaATUBHU  NIU3UHITOBU  [OrOBOPW.
OnepaTuBHUTE NIM3UHIOBM MMallaHWS Ce NPU3HaBaT KaTo pasxoau MO JIMHeNHUs MeTod. Pasxoawm,
CBbP3aHM C NOAAPBXKA WM 3aCTpaxoBKM, Ce OTpa3siBaT kaTo pas3xoau B OTyeT 3a neyanbarta maum
3arybaTa 1 apyrusi BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUKBAHETO UM.

2.9 ®dUHaAHCOBU aKTUBMU

®OVHaAHCOBUTE aKTMBM BK/IHOYBAT MapuUyHU CpeacTBa M (MHAHCOBM MHCTPYMEHTU. DUHaHCOBUTE
MHCTPYMEHTU C U3K/TIOYEHNE Ha XeMKUPALLUMTE MHCTPYMEHTM MoraT Aa 6bAaT pasaenieHu Ha CneaHuTe
KaTeropuu: KpeauTn 1 B3eMaHusi, Bb3HMKHAM MbpBOHAYasHO B NPeAnpUSTUETO, (PUHAHCOBU aKTUBY,
AbPXXaHW 3@ TbpryBaHe, MHBECTULIMW, AbpPXaHW [0 NaaeXx, U PUHAHCOBM aKTMBU Ha Pa3nosioXKeHWe 3a
npoaax6a. PUHAHCOBWUTE aKTVUBM CE OTHACAT KbM Pas/IMYHUTE KaTeropum B 3aBMCMMOCT OT LeNTa, C
KOSITO ca nNpuaobuTu. MpUHaANEXHOCTTa UM KbM CbOTBETHATA KaTeropusi ce Npepasrinexaa KbM BCeKU
OTYETEH Mepuoa.

®rHaHCOBUTE aKTUBK Ce NpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

®duHaHCcoBUTE aKTMBM Cce NpM3HaBaT MbpBOHA4Ya/IHO MO C€6€CTOI\;1HOCT, KOATO € cnpaBeannBaTta
CTOMHOCT Ha NIaTEHOTO Bb3Me3AsiBAaHE U CbOTBETHUTE pa3xoan no caenkata.

OTNMCBaHETO Ha (PUMHAHCOB aKTMB Ce M3BbLPLUBA, KOraTo [lpy)XecTBOTO 3arybu KOHTPOM BbpXy
AOrOBOPHUTE MpaBa, KOWTO CbCTaBnsiBaT (DMHAHCOBMSI aKTMB — T.e. KOraTo Ca WM3TeKIn npasaTa 3a
noslyyaBaHe Ha NapW4HM NOTOLM, UM € NPEXBbP/ieHa 3HauMMaTa YacT OT PUCKOBETE W M3rogute OT
cobcTBeHoCTTa. TecToBe 3a 0be3leHKa ce M3BbPLUBAT KbM BCsiKa faTa Ha M3roTeBsiHe Ha 6anaHca, 3a
[Aa ce onpejeny Janv ca Hanvue OBeKTMBHM [OKasaTencrsa 3a HannyvMeTo Ha obesueHka Ha
KOHKPETHM (DMHAHCOBU aKTMBWU MUK rpynn hMHAHCOBU aKTUBW.

JInxBeHnTe nnawaHus M Apyrm napudHn MoToun, CBbP3aHM C MpUTEXaBaHETO Ha MHAHCOBU
MHCTPYMEHTK, ce oTpa3seaT B OTyeT 3a nedanbarta mnu 3arybaTta n apyrns BceobxsaTeH Aoxoa npwu
NoSly4aBaHETO MM, HE3aBMCMMO OT TOBa KaK Ce oueHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaAHCOBMS
aKTUB, 32 KOWTO C& OTHAcHT.

MHBECTMUMK, ObpXaHW OO0 MageX, ca (MHAHCOBM WMHCTPYMEHTU C (DUKCMPaHWM WM onpeaensieMu
NnawaHns 1 onpeaeneHa Aata Ha nagexa. MHBecTuuumTe ce onpefensT KaTo AbpXXaHW [0 Mafex,
aKO HaMepeHWETO Ha PbKOBOACTBOTO Ha [py)KECTBOTO € Aa M'M AbpPXM A0 HacTbMBaHe Ha Majexa uM.
MHBECTMUMUTE, ObpXaHM A0 Nadex, MocneaBallo Ce OLEHsIBaT Mo aMopTM3MpaHa CTOMHOCT 4pes
MeToda Ha edeKTMBHATa NvxBa. B AombiHeHMe npu HanMuMETO Ha obe3ueHKa Ha MHBEeCTUUMATA
(DMHAHCOBMSIT MHCTPYMEHT Ce OLEHsIBa MO HACTOSILA@ CTOMHOCT Ha WM3YMCIEHUTE MapuU4YHM MOTOLM.
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BCUkM NpOMeHN B MpeHOCHaTa CTOMHOCT Ha MHBECTUUMsTa ce oTumtaT B OTYeT 3a nevanbaTta unm
3arybaTa v apyrvsi BCeob6xXBaTeH A0XOA.

®OVHaAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa aKTWBM, KOWTO Ca Npuaobutn c uen
noslyyaBaHe Ha nedvanba BCIEACTBME KPAaTKOCPOYHMTE KONiebaHusi B LEHATa MM AMTbPCKUS Map.
[lepvBaTuBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He Ca CrneuuanHo onpeaeneHn U edeKTUBHM
XeMKNPALLM UHCTPYMEHTH, Ce KiacuuuMpaT KaTo AbpXaHW 3a TbpryBaHe. ®MHAHCOBUTE aKTWBM,
AbPXaHW 32 TbpryBaHe, MbpBOHAYa/lHO Ce Mpu3HaBaT Mo Ce6eCcTOMHOCT, KOSITO € CrnpaBesvMBaTa
CTOVMHOCT Ha MMaTEHOTO HacpelHo Bb3Me3asBaHe. Cnea MbpBOHAYaNHOTO Npu3HaBaHe (pUHAHCOBUTE
MHCTPYMEHTW OT Ta3n KaTeropusi ce OLUEeHsIBaT Mo CrpaBeasiMBa CTOMHOCT, C U3K/IOYEHME Ha Te3u, 3a
KOMTO HsIMa KOTMPOBKM Ha MasapHaTa LeHa Ha aKTMBEH Masapy YMsITO CrpaBeasiMBa CTOMHOCT He
MOXe Aa 6bae HageXxaHo onpeaeneHa. locnegHWTe ce OueHsIBaT MO aMopTM3MpaHa CTOMHOCT Mo
MeToAa Ha eheKTUBHUS JIMXBEH MPOLIEHT UK Mo ce6eCTOMHOCT, B ClyYal Ye HaMaT MKCMpaH nagex.

®OVHAHCOBM aKTMBM Ha PasmnosioXeHne 3a npoaaxba ca OHe3n (PUHAHCOBM aKTUBM, KOMTO He ca
KpeaMTu W B3eMaHWs Bb3HWKHaNM B NPeanpusiTUETO, WHBECTUUMWM, AbPXaHW A0 Majex, wuiu
(DMHaAHCOBM aKTUBW AbpXKaHW 3a TbpryBaHe. PMHAHCOBUTE aKTMBW OT Ta3u KaTeropusi Nocneasallo ce
OLIEHSIBAT MO CrpaBeAnnBa CTOMHOCT, C U3K/TIOYEHME Ha Te3M, 3a KOUTO HsIMa KOTMPOBKWM Ha Ma3apHaTta
LUlEHa Ha aKTWMBEH Masapy YMATO CnpaBeAsvBa CTOMHOCT He MOXe Aa 6bae HaaeXAHO onpeaeneHa.
MocnegHnTe ce OUEHsIBAaT MO aMOPTU3MpaHa CTOMHOCT MO MeToAa Ha eEKTUBHMUSI IMXBEH MPOLEHT
nnm No cebeCcToMHOCT, B Clyyal Ye HSMaT UKCMpaH naaex.

MpoMeHWTE B CripaBeAnnBaTa MM CTOMHOCT CE OTpassiBaT B COOCTBEHWUS KanuTas, HETHO OT AaHbUM.
HaTpynaHute nedantu n 3arybu oT (UHAHCOBM WMHCTPYMEHTM Ha pas3rnonoXeHue 3a npopaxba ce
BKMoyBaT B OTUeT 3a nevanbata wnv 3arybata v Apyrus BceobxsaTeH [OXOA 3a OTYETHUS Mepuop,
KoraTo (PMHaHCOBUAT MHCTPYMEHT 6bae npoaadeH mnmn obesueHeH.

Kpeautn n B3eMaHusi, Bb3HUKHAIM MbpBOHAYanHoO B [py>KeCTBOTO, ca (PUHAHCOBWN aKTUBM Cb34aAEHM
OT NpeanpusITUETO NMOCPeACTBOM AMPEKTHO MpeAoCTaBsiHE Ha napu, CTOKU WM YCNyrM Ha AajdeH
febutop. Te ca HeaepuBaTMBHWU (PUHAHCOBM MHCTPYMEHTM W He Ce KOTMpaT Ha akTMBEH nasap.
Kpeautute un B3eMaHusiTa MOCNeABallo Ce OUeHsIBaT MO aMopTM3MpyeMa CTOMHOCT W3MoN3Balniku
METOAbT Ha edeKkTUBHATA IMXBA, HaMalieHa C pa3Mepa Ha obesleHkaTa. [poMsiHa B CTOMHOCTTa UM ce
oTpa3sea B OTyeT 3a neyanbata wnm 3arybata n apyrns sceobxsaTeH 40x04 3a nepuoaa.

TbproBckuTe B3eMaHus ce o0be3ueHsiBaT, Korato € Hanuue O6eKTMBHO [0KasaTesncTBo, ue
[pyXecTBOTO HsIMa fJa € B CbCTOsiHME [a Cbbepe cymMuTe Ob/HKMMU My B CbOTBETCTBME C
OpuUrMHanHuTe ycnoBust No caenkata. CymaTa Ha obesueHkaTa ce onpefenst KaTto pasfiMka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCTosILLaTa CTOMHOCT Ha 6baelwmTe NapuyHK NoToLM.

2.10 Napu 1 napMyYHN €KBUBaJIEHTH

[lpy>XeCTBOTO OTYMTa KaTo Napy 1 NapuyHU CPeACTBa HaNNYHWUTE Napu B 6poi, NapuyHM CcpeacTsa rno
6aHKOBM CMETKW, AEMNO3UTU, KPaTKOCPOUYHM W BUCOKONIMKBUAHW WHBECTULMKW, KOUTO Ca JEeCHO
obpallaemMy B NapuyeH EKBMBANIEHT U CbAbPXAT HE3HAYMTENEH PUCK OT NPOMSIHA B CTOMHOCTTA CU.

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

MpeMUHKAT pe3epB BK/IOYBA MOJlyYeHaTa NPeEMUst MO eMUTUPaHN akumu. Pa3xoanTte No eMUTUPAHETO
HEe Ca BK/IIOYEHM B CTOMHOCTTA Ha AOMb/IHUTENIHUS KanuTar.

MpeoLEeHbYHUAT pPe3epB Ce CbCTOM OT Mnevandv u 3arybu, CBbpP3aHW C MpPEOLEHKA Ha OnpeaeneHu
KaTeropum UHAHCOBU aKTUBWU, UMOTU, CrPav, MALLNHU 1 CbOPBKEHNS.
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®OUHAHCOBMST pe3y/nTaT BK/IOUBA TEKYLLMS 3a nepnoaa GUHAHCOB pe3ynTaT U HaTpynaHuTe nevyanbu u
HENoOKpUTK 3arybu, onpeaenenn ot OTYeT 3a NeyanbaTa wnm 3arybaTta u Apyrus BceobxBaTeH [0X0A.

2.12 [NeHCMOHHM M APYIY 3aAb/DKEHNS KbM NMepcoHasna

[py>XeCTBOTO He e pa3paboTBano M He Mpuiara NNaHoBE 3a Bb3HArPaXXAEHUS Ha CNY>XUTENUTe cnea
HanycKaHe UAM Apyry AbAroCPOYHM Bb3HArpaXKaAeHusl U NaHoBe 3a Bb3HArpaXKaeHusi cieq HanyckaHe
unu noa opMaTa Ha KOMMEHCALMK C akLMK UK C ASN0BE OT COBCTBEHMS KanuTan.

ApYy>XeCTBOTO OTUMTA KPaTKOCPOUHM 3aAb/DKEHWUS MO KOMMNEHCUMPYEMM OTMYCKWU, Bb3HWKHANM Ha 6asza
HEWU3MON3BaH NNATEH roAUWIEH OTMYCK B ClyvyanTe, B KOUTO CE O4YakBa OTMYCKMTE [a Bb3HMKBAT B
paMkuTe Ha 12 Meceua cnef gataTa Ha OTYETHUS Nepuod, NMpPe3 KOWTO HAeTUTE nnua ca NoMoXUN
TPyAa, CBbp3aH C Te3n OTrycku. KpaTKOCPOUYHMTE 3a4b/DKEHUSI KbM MEpCcOHana BKOYBAT HaAHWUM,
3ansaTv 1 CoLManHN OCUTYPOBKMU.

2.13 ®nHaHCcOoBM NacuBu

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

®duHaHCOBUTE MAacMBM Ce NpU3HaBaT Toraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKEHME 3a nnallaHe
Ha NapuyHM CyMM Unu Apyr (MHAHCOB aKTMB Ha APYro NpeanpusiTue WaM AOroBOPHO 3aAb/HKeHue 3a
pa3MsHa Ha (MHAHCOBM MHCTPYMEHTWM C APYro npeanpusTne Npu NOTeHUManHO HebnaronpusitHu
ycnosus. Bcuukn pasxoam, CBbp3aHu C NIMXBM, Ce NMpu3HaBaT KaTo dwmHaHcoBM pa3xoan B OTYeT 3a
neyanbata nnu 3arybata n apyrus BceobxesaTeH Aoxoa.

BaHkoBUTE 3aeMu ca B3eTU C LEN AbAFOCPOYHO MoAnoMaraHe AenHOCTTa Ha [lpy»xecTBoTo. Te ca
oTpa3eHun B 6anaHca Ha [lpy>XeCcTBOTO, HETHO OT pa3xoauTe Mo Nosy4yaBaHETO Ha KpeauTa. GrHaHCoBU
pa3xoau KaTto npemMus, naaTuMa npu ypexaaHe Ha Abara wanm obpaTHOTO My WM3KYMNyBaHE, U MPEKu
pa3xoau no caenkata ce otHacat B Otuet 3a nevanbata unm 3arybata n apyrusi BceobxsaTteH Aoxoa
Ha MPUHUMMNA Ha HAYUCNEHMETO, NPU M3MNON3BaHE Ha MeToAda Ha edeKTMBHaTa NMxBa u ce npubasat
KbM MpeHOCHaTa CTOMHOCT Ha (DMHAHCOBMS MAacMB A0 CTEMEHTA, B KOATO TE€ HE Ce ypeXxaaT KbM Kpas
Ha nepuoaa, B KOWTO Ca Bb3HUKHaNM.

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

TbproBCckUTE 3a4b/HKEHNS CE€ NPU3HABAT MbPBOHAYa/IHO MO HOMUHAHA CTOMHOCT W BMOCNEACTBUE Ce
oueHABaT N0 aMOPTU3NPYEMA CTOl‘/JIHOCT, HaMa€Ha C niallaHu4a no ypexxaaHe Ha 3aAb/HKEHUETO.

[VBMAEHTUTE, NAAaTUMM Ha akuMoHepuTe Ha [py)XecTBOTO, Ce Mpu3HaBaT, Korato AMBMAEHTUTE Ca
0a06peHn Ha O6WOTO CbbpaHme Ha akuMoHepuTe.

2.14 ipyr1 npoB13uUM, YC/IOBHM aKTUBU U YCJIOBHU NAaCcUBM

MpoBu3nMTE, MNpPEACTaBNsBalUM TEKYLM 3aAb/DKEHUS Ha [py)XecTBOTO, MPOM3TUYALUM OT MWHanu
CbOUTUSI, YPEXXAAHETO Ha KOETO CE OYaKBa Aa NMopoau HEOBXOAMMOCT OT M3XOASLL MapuU4yeH MOTOK OT
pecypcu, ce Mpu3HaBaT KaTo 3aAb/DKEHUs Ha [pyxecTBoTo. [lpoBM3MUTE Ce MNpu3HaBaT TOraBa,
KOraTo Ca U3Mb/IHEHW CNEAHUTE YCIOBUS:

» [pyXeCTBOTO MMa CerawiHO 3afb/HKEHNS B pe3ynTaT OT MUHaIu cubuTus;

» MMa BEPOSITHOCT 3a NoracsiBaHe Ha 3aAb/HKEHNETO Aa H6bae HeobXoAMM MOTOK pecypcu 3a Aa 6bae
YPEAEHO 3aAbIIKEHNETO;

» Moxe aa 6bae HanpaBeHa HaaeXaAHa OUEHKa Ha CyMaTa Ha 3abJIXEHUNETO.
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CymaTa, npu3HaTa KaTo MpoBM3Ws, MNpeacTaBnsBa Han-gobpaTta npubnusauTenHa oOueHka Ha
M3X0AALMTE MAPUYHM NOTOUM OT pecypcu, HeobXoanMmn 3a ypeXxxaaHeTo Ha HaCTOSILWOTO 3aAb/HKeHune
KbM faaTaTa Ha 6anaHca. [pu onpegensHeTo Ha Ta3n Hail-aobpa npubnmnautTenHa oueHka
[py>XecTBOTO B3MMa MoA BHMMaHWE PUCKOBETE W CTeneHTa Ha HeCUrypHOCT, CbMbTCTBALL@ MHOrO OT
CbbUTHSITa N 06CTOATENCTBA, KAKTO M eheKTa OT MpPOMsiHaTa Ha CTOMHOCTTA Ha MapU4YHWUTE CPeaCTBa
BbB BPEMETO, KOraTo Te MMaT 3HauuTeneH edexr.

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

Apy>XecTBOTO He Npu3HaBa YCMOBHM aKTVBM, Tbi KaTO NPU3HaBaHETO UM MOXE Aa UMa 3a pesynTtaT
NPU3HABAHETO Ha [10X0A, KOMTO MOXE HUKOra Ja He 6bae peanvsupaH.

2.15 [loroBopu 3a CTPOMUTEJICTBO

J10roBop 3a CTPOMTENCTBO € A0rOBOpP, B KOMTO € I0FOBOPEHO KOHKPETHO M3rpaXaaHe Ha akTVB UM Ha
CbBKYMHOCT OT aKTUBM, KOUTO Ca B TACHA B3aMMHA Bpb3Ka MM B3aMMHA 3aBUCUMOCT MO OTHOLLEHME HA
TSXHOTO NPOEKTUPAHE, TEXHONOMMS U (PYHKUMS, KpaiHa Len unv npeaHasHadeHue.

[foroBop Ha 6a3a Ha TBbpAa LiEHa € [0roBop 3a CTPOUTESNICTBO, KOMTO € CKIYeH Ha TBbpaa
[IOrOBOpPHA LiEHa WM TBbpAa €AMHWYHA LieHa Ha rOTOBMS MPOAYKT, KOSITO B HAKOM Clydan e
06-Bbp3aHa C k/lay3u 3a NOBMLIABAHE Ha pasxoauTe.

[loroBop Ha 6asa “pa3xoau naC”’ e JOroBOp 3a CTPOMTENCTBO, MPU KOMTO Ce Bb3CTaHOBSIBAT
AOMYCTUMUTE WX ONpeaeneHuTe No APYr HAYMH pa3xoAu M/C MPOLEHT KbM Te3U pasxoan unu
TBbPAO Bb3HArpaxaeHue.

CKtoYeHNTE M AeicTBalLmM Npe3 TeKyLMs OTYETEH Nepuoa AOroBopy ca Ha 6asa TBbpaa LieHa.
MpuxoanTe No JOroBOpa CE OLEHSIBAT MO CrpaBeasivMBaTa CTOMHOCT Ha MOJTYYEHOTO MM MOASeXallLo
Ha MonyyaBaHe Bb3HArpaXaeHue M BKAKYBAT MbpBOHAYanHaTa CyMa Ha nNpuxoaa, AOrOBOPEH B
[IOroBOpa; M3MEHEeHUs1 B CTpoUTENHMTE paboTun, M3NNalaHeToO Ha MCKOBE M MaTepuanHu CTUMyNu Ao
CTeneHTa, B KOSATO € BEPOSTHO Te [a A0BeAaT A0 peanm3npaHe Ha npuxoam u cblymute Morat ga 6vaar
HaaeXaHO OLEHEHW.

Pa3xoauTe no gorosopa BKIHOYBAT:

. Pa3xo/i1, KOMTO Ca NPSKO CBbP3aHN C KOHKPETHUS 10rOBOP;

. pasxo/ln, KOUTO CE OTHACAT KbM JEMHOCTTa MO [A0roBopa KaTo LUSAIo M MoraT Aa 6baar
pasnpeaeneHn KbM 10roBopa;

. TaKMBa APYrv pasxoau, KOUTO MoraT Aa 6bJaT KOHKPETHO HAYMCIIEHN Ha KJIMEHTA CbrMACHO

yCcnoBusaTa Ha AOroBopa.

KoraTto pesynTaTsT OT e4uH A0roBop 3a CTPOUTENICTBO MOXE @ 6bAe OLEHEH HAAEXAHO, NpUXoauTe U
pa3xoamuTe, CBbp3aHM C A0roBOpa 3a CTPOMTESNICTBO, CE NPW3HABAT KaTo MPUXOAM W pasxoau upes
OTUMTAHE Ha €Tana Ha M3Mb/HEHME Ha [OroBOpHATa AEWHOCT Ha Kpas Ha OTYETHWUA nepuoa.
OuakBaHuTe 3arybu no AoroBopa 3a CTPOUTESNCTBO HE3abaBHO Ce NPU3HABAT KaTo pa3—xo[.

M3BbpliEHM pa3xoau MO AO0roBOpa, KOMTO Ce OTHAcsAT 3a Obaely AeMHOCTM Mo JorosBopa ce
NpuU3HaBaT KaTo aKTWB MPMW YCNOBUE, Ye € BeposiTHO Te Aa 6baaT Bb3CTAHOBEHM. TakvMBa pasxoau
NpeacTaBnsiBaT CyMa, Ab/MKMMA OT KAMEHTa U ce KiacubuuMpaT KaTo He3aBbplueHu paboTu Mo
AOroBopa.
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ETanbT Ha 3aBbPLLEHOCT Ha AaJEH AOrOBOP 3a CTPOMTENICTBO CE Onpeaens Ype3 CbOTHOLIEHWMETO Ha
yacTTa OT pasxoAuTe MO [JOroBopa, HanMpaBeHW 3a W3BbplIeHaTa A0 MOMeHTa paboTa, KbM
npeasuaeHuTe o6LLM pasxoam no AoroBopa.

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

Korato pesynTtatuTe OT AafeH AOroBOp 3a CTPOUTENCTBO He MoraT Aa 6baaT HaaeXaHo OLeHeHu,

npuxoaute TpsibBa Oa 6bAaT NPU3HATM CaMO [AOTOMIKOBA, [OKOSIKOTO € BEepOSTHO HarnpaBeHuTe
pa3xoau no A0oroBopa [a 6bAAT Bb3CTaHOBEHM;

pasxoauTe Mo [aorosopa Tpsa6Ba fAa 6bAAT MpU3HATU KaToO pasxo 3a Mnepuoaa, npes KoMTo ca
HarnpaBeHw.

KoraTo MMa BeposiTHOCT obluaTta CyMa Ha pasxoauTe Mo AOroBopa Aa NpesullaBa obliaTa cyMa Ha
NpUXoAMTE Mo A0roBopa, OYakBaHUTE 3arybu He3abaBHO Ce MPU3HABAT KaTo pasxoA.

MNpunarade Ha KPMC®O 15 Cnopa3yMeHus 3a CTPOUTENCTBO Ha HEABMXXUMU UMOTU

Pa3siCHEHMETO ce Mpunara 3a CYETOBOAHOTO OTUMTAHE Ha MPUXOAMTE WM CBbP3aHUTE pa3xoan Ha
Npeanpusitus, KOWUTO MpeanpuveMaT CTPOUTENCTBOTO Ha HEABWXMM MMOT MNpsSIkO WM 4Ypes
noansnbaHMTeNn. ObxBaTa € OCHOBHO 3@ CTPOMTENCTBO Ha HEABWXXMM MMOT, HO TaKMBa CNOpa3yMeHust
MOXKe Aia BK/HOYBAT M AOCTaBKaTa Ha CTOKW UNK YCIyru.

[py>XecTBOTO onpeaens OTAENHO 3a BCSAKO CnopasyMeHue 3a CTPOUTENICTBO Ha HeABWMXWM MMOT, Janu
nonaga B obxeata Ha MCC 11 nnan MCC 18. OnpeaensiHeTo 3aBUCK OT YC/IOBMSATa Ha CNopa3yMeHneTo
N BCUYKM NpuapYy>KasBallm ro aktn n obcrosaTencrsa.

MCC 11 ce npwnara, Korato Crnopa3yMeHWeTO OoTroBaps Ha JAdeduHuuMATa Ha [0roBop 3a
CTPOMTENCTBO: ,A0r0BOP, B KOWTO € KOHKPETHO AOrOBOPEHO W3rpaXAaHeTo Ha akTMB WM Ha
CbBKYMHOCT OT aktmek ...". CrnopasyMeHue 3a CTPOUTENICTBO Ha HeABWXMM MMOT OTroBapsl Ha
AedvHMUMSATA Ha OOroBOP 3a CTPOUTENICTBO, KOraTo KynyBaybT € B CbCTOSIHAE fAa onpeaenv
OCHOBHUTE CTPYKTYPHM €NIEMEHTU HA MNPOEKTa Ha HeaBMXUMWUS WMOT nMpeau 3arnoyBaHe Ha
CTPOUTENCTBOTO W/UNN Aa OnNpeaenn OCHOBHM CTPYKTYPHW MPOMEHW B Mpoueca Ha CTPOUTENCTBOTO
(He3aBUCMMO Aanun ynpaxxHsiBa Ta3nu Bb3MOXHOCT WK He).

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/HOYBA CblUO BCAKAKBM [OrOBOPU WK
KOMMOHEHTW 3a npefocTaBsHe Ha YCyry, KOUTO ca MPSKO CBbP3aHU C U3rpaXaaHETO Ha HeaBMXUMUA
nMoT. KoraTo criopasyMeHMeTo e B paMkuTe Ha obxeBata Ha MCC 11 m pe3yntaTbT OT HEro Moxe
HagexaHo aa 6bae oueHeH, [py>XecTBOTO NpM3HaBa NpuxoamTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha AoroBopHaTa AelHocT B cboTBeTcTBME ¢ MCC 11.

Cnopa3syMeHue 3a CTPOMTENCTBO Ha HEeABMXXWM MMOT, B KOETO KyrnyBauMTe MMaT CaMO OrpaHuM4yeHa
Bb3MOXHOCT Aa B/MSAST Ha MPOEKTa Ha HeABMXMMUS UMOT, HanpuMep Aa n3bepaT NpoekT usMexay
HSIKOMIKO BapuvaHTa, pa3paboTeHn oT [pyXecTBOTO MAM Aa HanpaBAaT CaMO MWHMMAsHW NPOMEHU B
OCHOBHMS MPOEKT, € CnopasyMeHune 3a npoaaxba Ha cTtokm B obxeata Ha MCC 18. CnopasyMeHueTo
MOXKe [la He OTroBaps Ha AeduHMUMATa Ha AOrOBOP 3a CTPOUTENCTBO M CneaoBaTeNHO ToraBa nonaaa
B obxBaTa Ha MCC 18.

KoraTo no crnopasyMeHue He ce M3WNCKBa Aa ce npuaobuBaT M AOCTaBAT CTPOUTENHM MaTepuani,
CropasyMeHMETO MOXKE [1a € CaMo 3a MPeAoCTaBsAHe Ha yciyru B cboTteercTeue ¢ MCC 18 v npuxoaute
Ce Npu3HasT Ha 6asaTa Ha eTana Ha 3aBbPLUIEHOCT Ha cAenkaTa, KaTo Ce npuiara MeToabT Ha
MPOLIEHTA Ha 3aBbPLLEHOCT.

Korato oT [lpy»XeCcTBOTO Ce U3NCKBa Aa NpeaocTaBsl YCAyrn U CTpOUTENHU MaTepuanu, 3a Aa M3MbJHA
CBOETO AOroBOPHO 3aAb/HKEHNE 32 NPEAOCTaBsSHE Ha HEABMXXMM MMOT Ha KyrnyBada, Cropa3yMeHMETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepumuTe 3a NpusHaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.
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Apy>XeCcTBOTO MOXe Aa NPeXBbp/IM BbpXy KyrnyBaya KOHTPOMA U 3HAYUTENHUTE PUCKOBE W MON3u OT
COBCTBEHOCTTa Hag HE3aBbpLUEHOTO MPOM3BOACTBO B TEKYWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCMUYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHaBaT
HeMnpeKbCHaToO B NpoLieca Ha CTPOUTENCTBOTO [1py>XeCTBOTO NpM3HaBa npuxoavTe Ha 6a3aTta Ha etana
Ha 3aBbpLUEHOCT, KaTo npwiara MeToda Ha NPOUEeHTa Ha 3aBbpLUeHOCT. [pyXXecTBOTO MOXe [Ja
NPeXBbPN BbpPXY KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeABMXXUMUSA UMOT M3LUSAN0 HAaBeAHBX (Hanp. npu 3aBbpluBaHe, Mo BpeMe Ha unu cnej aocraekarta). B
TakbB ClyyYan [pyXecTBOTO CreABa Aa Npy3Hae NpuxoauTe, CaMo KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato oOT [pyXeCTBOTO Ce W3MCKBA Aa M3BbpLUK
AOMb/IHUTENHA paboTa No Beye AOCTABEHMS HA KynyBada HeABWMXKMM MMOT, TO MpuU3HaBa 3aAb/HKeHune
N pasxoa. 3aAb/MKEHUETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. KoraTto oT [py»XeCTBOTO Ce U3UCKBA
Aa [OCTaBu AOMb/HUTENIHM CTOKU WK YCNYIrh, KOUTO Ca OTAENHO pas3rpaHUyMMmn OT Beye A0CTaBeHUS
Ha KyrnyBaya HeaBMXXUM MMOT, TO BeYe e pasrpaHnyn/Io oCTaBaluTe CTOKM UM YCYrn KaTo OTAesNeH
KOMMOHEHT Ha npogaxbara.
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BENE)XXKU KbM ®UHAHCOBUA OTYET

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

NMOTUTE, MaluMHUTE, CbOPBXEHUATa, O60pYﬂ,BaHeTO U MHBECTULMOHHMUTE MMOTM Ha [py>XXeCTBOTO
BKHOYBAT MMOTU, KOUTO CE AbpPXAT C UHBECTULMOHHA LEN.

HeTtekywn MMCO un
WHBECTULIMOHHU UMOTH
‘000 nB

HauvanHo canpo kbM 1 SiHyapm 2016 r. 5447

HoBonpnao6uTn aKTUBMU

OTnMCaHN UHBECTULIMOHHU UMOTHU
MocnepBawm OLWEHKM Ha MHBECTULMOHHM MMOTMU npe3

nepuopaa
MHBecTMLMOHHM MOTHU KbM 30.06.2016 1., B T.4.:

3eMmn (MHBECTULIMOHHU UMOTMK) 2 403
MIHBECTULIMOHHM NPOEKTW B NPOLEC Ha M3rpaxadaHe* 3044

*YIHBECTULIMOHHNTE MPOEKTY B POLIEC HA U3IPAXAAHE Ca MPEACTABEHU MOAPOGHO 110-4071Y.

NHBECTULUMOHHUTE MMOTW Ca MpeacTaBeHM BbB (DMHAHCOBUTE OTYETU Ha [lpyXeCcTBOTO KaTo e
M3ron3BaH Moaena Ha CnpaBefnvBaTa CTOMHOCT. [pu oueHKkaTa Ha aKkTMBWTE MO CrpaBeasiMBaTa
CTOMHOCT Ca M3MON3BaHN AaHHW MPOM3TUYALLM OT aKTMBHM Mas3apu, KOMTO Ca MpeueHeHW KaTo
BXOAALM AQHHW OT MepapxXMyHO HMBO 2 — 3HAUUTENHO HabnoaaBaHW BXOAALWM AaHHW. MpUNoXeHUsT
noaxo4 Mpy OLEHSIBAHETO Ha MHBECTUMLMOHWUTE MMOTM MO CrpaBeasiMBa CTOMHOCT € KOMOMHauus OT
noaxo Ha nasapHWTe CTOMHOCTW, noaxoa Ha 6asa pasxoauTe u noaxon Ha 6asa foxoauTe CbrnacHo
MC®O 13 OueHsiBaHe no crnpaeeanuBa cToMHocT. Kbm 30.06.2016r. cnpaBeasvBaTa CTOMHOCT Ha
WHBECTULMOHHUTE MUMOTU € OnpeaesneHa B pa3Mep Ha 5 447 xun.ns.

CprKTypa Ha MHBECTULIMOHHUTE UMOTU NO MECTOMOJIOXKEHUE:

OBEKT MECTONONOXEHUE

39.2349 % wua. vactm ot YIMU II-26, kBaptan N2 23 no nnaHa Ha rp. I'paa MNnoeaus, p-H MagHo none
MnosauB, LUenusT ¢ nnou oT 13,873 KB. M., BbpXY KOWTO € ynpaxHeHO NpaBo
Ha CTOeX M e u3rpageH TbproBcku LueHTLp — Mnosavs

BoposeL K.k. BoposeL
39.2349 % wup. vactn ot YMNW II-26, keaptan N2 23 no nnaHa Ha rp. 5443

MnoBauB, uenusT ¢ naow ot 13,873 KB. M., BbpXY KOUTO € YNPaXXHEHO NpaBo
Ha CTOeX 1 e u3rpageH TbproBcku LeHTbp — Mnosans

BoposeL 9002
3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA 3aCTpoO€Ha rnJiol}  OBLUA PA3MbPHATA
maow B KB.M. B % OT njiowita 3ACTPOEHA MOl B
Ha obekTa KB.M.

boposeL 1928.58 21.42% 20 164
MHBECTULUMOHHM MPOEKTM B NPOLEC HA U3rpaxaaHe B Xunaam nesa:

ETAM HA PA3MEP HA CTOMHOCT KbM MPOMSIHA 3A CTOAHOCT KbM
MPOEKT MPOEKTA MPOEKTA 01.01.2016 MEPMOAA 30.06.2016
NPOEKT K.K. 3aBbpLUEH rpyb
boposel, - x-n CTpoex Ha AKT

Ekckny3uns 14 19117 3 004 - 3 004
0610 32 BCUYKN NPOEKTU 19 117 3004 - 3 004

He ca n3sbpluBaHu nocneasawwm oueHkn Ha MMCO n MIHBECTULIMOHHM MMOTU MO CrnpaBeanea
cTonHocT 3a nepuoaa 01.01.-30.06.2016 .
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4. Herekywmu (pMHaHCOBM aKTUBU

Kakto 6e onoBecTteHO B MexanHHMA (DMHAHCOB OTYeH Ha [py»ecTBoTo KbM 31.12.2014r. u B
FoanwHMa durHaHcoB oTyeT 3a 2014r., Ha 24.11.2014roa., npy OCbLUECTBSIBAHE Ha obwu4aliHaTa cu
TbproBcka AeWHOCT, [py>eCTBOTO Ck/touM [JoroBOpP 3a NIM3MHI 3@ COBCTBEHWUS CU HEABMXKMM MMOT,
Haxopasw ce B rp. Codwmsa, 6yn. ,Uapurpagcko woce” N2 159 u npeacrasnsiBaw, TbproBcka n oguc
crpafa € noasemMHu rapaxwu ,beHuMapk BusHec LleHTbp” v goroBopu 3a npeoTaaBaHe noj HaeM Ha
06ekT OT MnocoYeHus MMOT. HacpellHa cTpaHa no nusunHroust gorosop (JIusmHronosnyyaten) e
LHOHUK MPOMBPTUC" A, EMK 203009202. [1oroBopbT 3a NN3MHE Ce CKKOYKN cneq NpeaBapuTenHOTO
nnucmeHo opobperune Ha ,,OBEAVNHEHA BbJITTAPCKA BAHKA™" A/l, KaTO KpeauTop U areHT Ha KpeauTopa
HALUMOHA/THA BAHKA HA T'bPUMA (NATIONAL BANK OF GREECE), knoH JloHgoH. [oroBopbT 3a
NIM3NHI Ce CKIYKM 3a cpok oT 10 /pecet/ roamHu. LleHaTta 3a npuaobuBaHe cOH6CTBEHOCTTA BbPXY
NmoTa e B pa3mep Ha 23 000 000 /aBapeceT v Tpu MununoHa/ Espo, 6e3 AAC. JIuanHrononyvatenaT
LHOHUK TIPOMBPTUC AL Ma npaBoTo Aa Npuaobue cobcTBeHOCTTa BbpXY MIMOTa no BCAKO BpeMe OT
AENCTBMETO Ha [oroBopa, cnep 3aniallaHe Ha BCUYKM OAb/MHKMMKM MO AOroBopa CyMW. JlMxeaTa no
[oroBopa e B pa3mep Ha TpumeceyHns EURIBOR no PonTepc, nntoc HaabaBka B pa3Mep Ha 2.5 /age
usno n net gecetu/ nyHkta roavwHo. TpumeceuHmaT EURIBOR ce onpepens Ha 6asa oduumanHo
ny6nnKyBaHusi Ha cTpaHuumMTe Ha Pontepc B 11:00 yaca Greenwich Mean Time Ha nocneaHus paboTeH
[EeH Ha BCEKM Mecel M Baxu 3a uUenus cneasaw meceu. JIM3MHIOBUTE BHOCKM ce 3annawat
eXXeMeCeyHo, CYMTaAHO OT AaTaTa Ha KoSATO JIM3MHronosnyyatensaT Nonydy nbpBaTa HaeMHa LeHa Mo
CK/IIOYEH OT Hero AoroBop 3a NpeoTAaBaHe noj HaeM Ha MIMoTa mnu 4actu OT Hero.

CpokoBeTe, KaKTO M ceralHaTa CTOMHOCT Ha MUHUMAsTHUTE NIM3UHIOBM BHOCKM Ca NPeACTaBEHN MO-

[0y KaKTO C/ieaBa.

30.06.2016

MuWHMMaNHM JIM3MHIOBU BHOCKM NO nepvoau: ‘000 nB
[o 1 roanHa 3942
OT 2 po 5 roanHm 25 882

Ot 6 go 10 roanHu 18 232
Oo6wo :

OuyakBaHa cyMa Ha nMxBaTta

CeralwiHa CTOMHOCT Ha MMHMMAJIHUTE JIN3UHIOBU BHOCKMU

Ot Tax :
- Tekywm 3086
- HeTekyum 40 630

5. TbproBcku n apyrv B3eMaHus

30.06.2016 31.12.2015

TeKyLwmn TbProBCK1 U Apyru B3eMaHus ‘000 nB ‘000 nB
B3emMaHusa OT KIMEHTU 1 AOCTaBYNLA 515 422
MNpeanateHn pa3xoau - 3aCTPaxoBKu 5 4
0610 THProBcH M ApYru B3eMaHus 520 426

KbM fJaTaTa Ha M3roTBSHE Ha OTYETa HAMA NPOMsIHA B CnpaBea/vBaTa CTOMHOCT Ha B3eMaHUsITa Ha
APY>KeCTBOTO.
6. MapwuuyHu cpeacrea

30.06.2016 31.12.2015

‘000 nB ‘000 nB
MapuyHmn cpeacTsa B 6aHKu 5 4
0610 napuuyHM cpeacTBa 5 4
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7. Kanutan

7.1. AKUMOHEpEeH KanuTan

AKLMOHEPHUST KanuTan Ha [py>XecTBOTO Ce CbCTOM OT OBUKHOBEHWM aKUMW C HOMWHANHA@ CTOMHOCT B
pa3mep Ha 1 (eauH) neB. Bcnuky akuum ca € NpaBoO Ha MoflydYaBaHe Ha AMBUAEHT U NIMKBMAAUMOHEH
AaNn 1 NpeactaenssaT eanH rnac oT O6woTo cbbpaHue Ha akumMoHepuTe Ha [py>XecTBOTO. Bcuukm
akuum, B pasmep Ha 23 394 706 6p., ca HanbAHO NMAaTeHN. AKLUMOHEPHUSIT KanuTan e pa3snpeaeneH
KaKTO creasa:

ANMUTDBP NMEHYEB AMMUTPOB 1726 090 7.38%
BECE/IMH AUMWTPOB N'EHYEB 1 609 135 6.88%
JTIOBOMUP HUKOJTAEB BOSIXXMEB 1 249 586 5.34%
CBETJTAHA HUKONNAEBHA OEISIEBA 996 000 4.26%
MBAH C/1ABOB CJTABOB 507 151 2.17%
OMWTPUI CEPTEEBUY KPENC 459 500 1.96%
MNJAMEH CPEBPOB AWIbOBCKU 441 189 1.89%
WINAY0 NOPAAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNNXEC 399 999 1.71%
CTOsIH MBAHOB VIBAHOB 385950 1.65%
PYMEH METKOB NEOBCKN 383 000 1.64%
AONAH HUKONAEB MBAHOB 365 600 1.56%
ONMUTHP PALIEB PAIEB 344 298 1.47%
PAOOCT BECEJIUHOBA MEHOBA 307 100 1.31%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
CTE®AH UTMEB YAHKOB 283 280 1.21%
CTAHWC/1AB BEHY0OB BAYEB 262 000 1.12%
MecTHu topuanyecku nuua 4176 442 17.85%
Yy>xaecTpaHHU 1opuanMyecku nuua 296 290 1.27%
WNHCTUTYLUMOHANHU MHBECTUTOPU 684 680 2.93%
[pyrvi MMHOPUTapHN akUMOHepU - PU3NYecKn nuua 7 820 476 33.43%
O6wo kanuTan 23 394 706 100.00%
061w 6poi akumoHepy busnyeckmn mua 483
061wy 6poi akuuM Ha pu3nyeckm nmua 18 237 294 77.95%
061y 6poit aKLMOHEPH rOpUANYECKU Nnua 40
061y 6poit aKLMM Ha OPUANYECKU LA 5157 412 22.05%
MHCTUTYLUMOHA/IHN UHBECTUTOPU Bpo# akuum %
[® KOHKOPA ®OHA-3 HEABMXUMU UMOTU 483 691 2.07%
[ NUB ABAHTAP 100 000 0.43%
40 "ANOA NHOEKC UMOTU" 56 900 0.24%
[® ABPOPA KEMUTDBJ - BAJIAHCUPAH 21089 0.09%
A6 ACK UMOTU 9 000 0.04%
[ PEANT ®UHAHC BAJTAHCUPAH ®OH/ 7 000 0.03%
0o PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 32 500 0.14%
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EUROBANK ERGASIAS CLIENTS ACC 3000 0.01%
THE BANK OF NEW YORK MELLON-(BNY) OMNIBU 2 520 0.01%
AB SEB BANKAS CLIENTS 270 0.00%
0610 296 290 1.27%

UHpopmauynsTa e aktyasiHa kem 02.06.2016 r. rno u3ganeHa ot LleHTpasieH
AErno3nTap KHUra Ha akLMOHEPHTE.
7.2. NpeMueH peseps

MpeMuUinHMAT pe3epB € (OpMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMMHaNHa CTOMHOCT Ha
aKuuMuTe OT NOCNeAHOTO YBENNYEHUE Ha KanuTtana Ha ,doHa Nmotun” AACALL.

HOBOEMUTUPAHU HOMMHaJIHa €MMCUOHHA ®dopmMupaH
akKuum — 6p. CTOMHOCT CTOMHOCT pe3epB B NieBa
15 594 706 1 1.5 7 797 353

Mo pelwenne Ha OCA ot 17.06.2010 r. cbC cpeacTBa OT MPEMUNHUSI pe3epB € MokpuTa 3arybata 3a
2008 r. u 2009 r. Mo peweHne Ha OCA ot 01.07.2013r. cbC CpeacTBa OT MPEMUNHUSI pe3epB €
nokputa 3arybata 3a 2010 r.

0O6wo opmupaH npemmeH [okpuBaHe Ha 3aryb6a ot 2008 r. B xu.

pe3epB kbMm 01.01.2010 B neBa Pe3epB cnepn nokpuBaHe Ha 3ary6a
XWN. neBa 3a 2008 r. B xu. neBa

7797 (2 476) 5321

NMpemueH Pe3epB cnepn NMokpuBaHe Ha 3ary6a ot 2009 r. B xuJ.
nokpuBaHe Ha 3aryb6a 3a neBa NMpeMueH Pe3epB cnea nokpmBaHe
2008 r. Ha 3ary6a 3a 2009 r.B xus. JleBa

5321 (2 268) 3053

NMpemueH Peseps cnen NMokpuBaHe Ha 3ary6a ot 2010 r. B xun.

noKpuBaHe Ha 3aryba 3a nesa NMpemueH Pe3sepB cnen nokpuBaHe
2009r. Ha 3ary6a 3a 2010 r. B xuJ. neBa

3053 (1052) 2 001

7.3. O6wu pesepsu
ObwuTe pe3epsu ca popmupann no pewerre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbaTa
Ha apyxecTtsoTo 3a 2006 r.

®duHaHCOB pe3ynTaT B XuJl.
yieBa PasnpeneneH AMBUAEHT B XWJ. JiIieBa ¢opMupa|-m pe3epBu B XUJl. JieBa

1166 315 851

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

®dUHaHCOB pe3ynTar 3a

2007 r. B xun. neBa PasnpepneneH AMBUAEHT B XWJ1. JiIieBa dopMHpaHU pe3epBU B XUJI. JiIeBa
13 884 9417 4 467

®duHaHCOB pe3ynTart 3a MoxpuBaHe Ha 3ary6a oT MMHaNn roaMHU B
2005 r. B xun. neBa XWi. neBa dopMHpaHU pe3epBU B XUJ1. JiIeBa

494 10 484

06wo chopMmupaH peseps MoxpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnep nokpuBaHe Ha 3ary6a

kbMm 01.01.2009 B xun. neBa neBa B XWJ. SieBa
5802 (3463) 2 339
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8. Mpuxoau

30.06.2016 30.06.2015

‘000 nB. ‘000 nB.

Mpuxoan oT npedakTypupaHn pa3xoan-KOHCYMaTUBM 175 22
o6uwo 175 22

9. Pa3xoau 3a MaTepuasim U BbHLUHM YCNIYTH

Pasxoau 3a maTtepmanu 30.06.2016 30.06.2015

‘000 nB. ‘000 ns.
En. eHeprus 169 53
Apyrun 5 -

Pa3xoamn 3a BbHLUHW YCNYTU 30.06.2016 30.06.2015
‘000 nB. ‘000 nB.

Ooaut 3 6
Haem Ha oduc 3 3
3acTpaxoBKK Ha 06eKTn 14 14
OxpaHa 9 26
MecCTHM aaHbUM U Takcn 5 135
Opyru 8 4
42 188

MNpe3 mecey cdespyapu 2015r., cneg nonyveHo ogobpenue ¢ pewerne NQ 125 — ICKL, ot 25.02.2015r.
Ha KOH, [py>ecTBOTO CktouM [JoroBop 3a Bb3faraHe Ha hyHKUMMTE No 06Cny)XBaHe AeNHOCTTa Ha
®OH/ UMOTU ALICULL, Ha O6cnyxBaloTo apyxectso KN AN EHTBPIPANC OO, EMK 148116325.
Mo cunata Ha gorosopa Ha OBCNYXBALLOTO APYXXECTBO Ca Bb3/IOXKEHWN CleAHUTE AEWHOCTY:

a) MpoyyBaHe Ha CTaTyTa Ha HabensizaHUTe HEeOBMXUMKM MMOTM, Ha JIMMcata WM HanMuMeTo Ha
TEXECTU, HA MPABHUTE OrpPaHUYEHMs, Ha KOUTO Ce MOAYMHABA CbOTBETHUS WMMOT, COBCTBEHWUUM,
CbOMpaHe Ha HeoBXOAMMM AOKYMEHTU C Orfes MoslyYyaBaHe Ha Bb3MOXHO HaW-MbiHa MHbOpMaLmMs 3a
MMOTQ W €BEHTYasIHO TMOArOTOBKA Ha NPEXBbP/UTENHA CAENKa, BKIIOYUTENIHO NpeasaraHe Ha
[ApYy>XeCTBOTO CK/IIOYBAHETO Ha [OrOBOPM B M3MCKyeMaTa OT 3aKoHa ¢opMa 3a pa3nopeauTesnHu
CAENKMN C HeIBUXKMMU UMOTH;

6) HabaBsHE, M34aBaHe W MOJSlyYyaBaHE Ha BCMYKM [OKYMEHTW, HEOBXOAMMM 33 W3BbpLUBAHE Ha
paspyLWMUTENHN AeMHOCTM (Ha CTapu Crpaav B napueny — Co6CTBEHOCT Ha [lpy>KeCcTBOTO), 3anoyBaHe,
NpoBeXaaHe M NPUK/IOYBaHE Ha CTPOEXa Ha HOBM Crpaay, MoslyyaBaHe Ha paspelleHne 3a Non3BaHe
1 M3BBLPLLBAHE HA BCUYKU CTPOUTENHU AENHOCTY;

B) CaMO Cnej WM3pUMYHO Bb3fnaraHe Aa OpraHu3vpa BbBEXAAHETO Ha WMMOTUTE — COBCTBEHOCT Ha
Apy>XeCTBOTO B €KCrnnioaTaums, M3BbPLUBAHETO Ha AOBbPWMTENHM paboTu M noaroToBKata MM 3a
oTAaBaHe rnoj HaeM, NM3NHI, apenaa u/unu npoaaxoa.

r) camo cnej M3pu4yHO Bb3/NaraHe Aa opraHu3upa CKIKYBaHe Ha JOrOBOPWU 3a HaeM, JIM3WHI, apeHaa
n/mnu npopjaxba Ha HeaBMKMMW UMMOTM — COBCTBEHOCT Ha [lpy>XXecTBOTO, KOHTPOM BbpXy
U3Mb/IHEHMETO Ha Te3M AOroBOpu, CbbrpaHe Ha Ab/MKUMUTE NO TSX Bb3HaArpaXkaeHusl, noaabpXxaHe Ha
HeABWKMMUTE WMMOTM — O6EKT Ha CKAKYeHUTe [OroBopuv, MpekpaTsBaHe Ha [AOrosopuTte u
peanu3vpaHe Ha OTFOBOPHOCTTA MO TAX B C/lyYall Ha HEM3MbJIHEHWE, BKIOYMTENHO AEMHOCTTa MO
NPUHYAMTENHO CbbupaHe Ha B3eMaHusi, NMpon3TuyalLm OT A40roBopuUTe.

A) CaMO CNeA M3PUYHO Bb3/araHe A3 WM3BbpPLUBA YNPABNEHWME WM PEMOHT HA HEABMXUMU UMOTU —
CO6CTBEHOCT Ha [1py»XeCcTBOTO.
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€) BCUYKM OpYyrv AENCTBUS, Bb3NIOXKEHW My OT [Ipy)KECTBOTO Cbr/laCHO MOAMUCAHUS MeXay TaX
[I0OroBOp B PAMKUTE Ha NpeaMeTa Ha AeMHOCT Ha [lpy»XecTBoToO.

JloroBOpbT Ce CKtoUM 3a Cpok OT 1 (eaHA) roanHa, KaTo npu nnnca Ha TPUMECEYHO Npean3BecTue 3a
npekpaTsaBaHe, AOroBOPbLT CE CYMUTA 3@ aBTOMATUYHO NPOABLIIKEH.

Ha O6cnyxBalloTo ApPY>XXEeCTBO Ce Ab/HKM eXeMeCcevyHO Bb3HarpaxkaeHue B pasmep Ha 200 (aBecta)
nesa. MNpy M3pMYHO Bb3NaraHe Ha AerHocT no 6ykeu “B", ,r™ u A" no-rope, Ha O6CNYXBaLLOTO
APYXXECTBO Ce Ab/MKW AONbJHUTENHO Bb3HarpaxaeHve B pasmep ao 3000 (Tpu xunagwn) nesa
MeceyHo, KaTo 0O6LWOTO MeceyHO Bb3HarpaxaeHue Ha O6CnyXXBalOTO APYXKEeCTBO He MOXe Aa
Hageuwasa 3 200 (Tpu xunsgu W ABecTa) NeBa, HE3aBUCMMO OT Buaa M 6post Ha AEMHOCTUTE,
Bb3/10XKEHM 3a U3Mb/IHEHME. Bb3HarpaxaeHuaTa, nannateHyn Ha O6CnyxBaLwoTo APY>XECTBO B paMKuUTe
Ha eaHa rogvHa cneaga Ada 6vaaT cbobpaseHn ¢ orpaHMyYeHneTo no yn. 51, an. 4 ot Ycrasa Ha ®OH/
NMOTU AACUL, a MMEHHO - Bb3HarpaXAeHMeTo Ha BCMYKM 06CNyXBalM ApYXecTBa He MOXe Aa
Haaxebpns 7% (cefeM MpoueHTa) OT CTOMHOCTTA Ha akTMBMTE MO 6anaHca, BK/OYEH B FOAULLIHUA
(pnHaHCcoB OTYeT Ha KnneHTa 3a roguHaTa Ha HauMCNsBaHETO Ha pa3xoauTe. ToBa OrpaHuyeHune He ce
OTHacs 3a rognHuTe, Korato KnmeHTbT e peanu3unpano npogaxba Ha akTuB.

Cpenku ¢ 06cny)BaLlo ApYy)KeCTBO B XWJ1. /ieBa

e, 30.06.2016 30.06.2015
Mo A0roBop € 06C/TYXXBaLLO APYXKECTBO 1 1
Canpo kbM 30.06.2016 30.06.2016 31.12.2015
Mo AI0roBop € 06C/YXBaLLO APYXKECTBO 2 2

10.MepcoHan n oCcUMrypuTesiIHn MHCTUTYLIUKN

10.1 Pa3xoau 3a nepcoHana

30.06.2016 30.06.2015

‘000 nB ‘000 nB

Pa3xoau 3a 3annatu 17 16
Pa3xoau 3a coumanHyu ocMrypoBku 3 3
o6uwo 20 19

10.2 3aab/mKeHus KbM NepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN
30.06.2016 31.12.2015

‘000 nB ‘000 nB
3aab/KeHUs 3a 3annaTi KbM NepcoHana 4 1
3aAb/mKeHns 3a CoLManHu 0CUrypoBKU 1 -

3aabmKeHnsITa KbM nepCcoHana npeactaBnaBat TEKYLN BbpHaArpa>aeHns, Kakto U HEN3MNON3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BbPXY TAX.

11.ToproBckn n AaHbYHU 3a4b/HKEHUNA

THproecku 3aAb/HKEHUA 30.06.2016 31.12.2015
‘000 n.. ‘000 nB.

3aAb/mKeHns KbM AOCTaBymum U 4814 5 601

KIMEHTH

ABaHCU Ha KJIMEHTU MO NpeaBapuUTesHN 530 530

[10roBOpu

06Lo 5344 6131
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[AaHDbYHM 3aA4Db/HKEHUnA 30.06.2016 31.12.2015
‘000 nB. ‘000 nB.

3aabKeHns KbM boaKeTa 3a JaHbK 33 33

Npu U3TOYHMKA

3aab/MKEHNs 3a MECTHM AaHbLM U Takcu 1284 1153

OAC 3a BHacsHe

0o6uo

He ca npeactaBeHun cnpaBeannBu CTOMHOCTU Ha TbProBCKMTE M APYr 3aAb/HKEHNS, Tb KaTo nopaau
KPaTKOCPOYHMS UM XapaKTep, PbKOBOACTBOTO Ha [pYy)XeCTBOTO CYMTA, Ye CTOMHOCTUTE, MO KOWUTO Te
Ca NpeacTtaBeHU B 6ancha, OTpa3dBaTt TdAXHaTa CrnpaBeEA/IMBa CTOMHOCT.

12.3aabmxeHna no 6aHKOBU 3aeMMU

baHkoBM 3aemMu 06wy pasmep ao 1r. Haalr.
‘000 nB. ‘000 nB. ‘000 nB.
3agbmkeHne kbM NBG JToHAOH,

LLeAMpaHo kuM OBB Afl, B T.u. 35768 1505 34 263
rnaBHMLA 35721 1458 34 263
nuxea 47 47

3agbmkeHne keM OBB Afl, B T.u. 2937 123 2814
rnaBHMLA 2934 120 2 814
nnxBa 3 3

Ha 08.07.2008 r. ®oHa Wmotn AACUL nonyun opobpeHne 3a (uHAHCUMpaAHE Ha MNPOEKTUTE CMU.
®durHaHCHpaHETO LWe ce U3BbpLLUBA MO cfiefHaTa cxema:

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

€Bpo;
»  3a NpoeKkT AnapTaMeHTeH XOTeNn — YeTupu 3Be3aM, HaMmpall ce B KypopTeH Komnsekc boposey —
65% OT CTOMHOCTTa Ha NpoeKTa unn obLwo B pa3mep Ao 6 572 000 eBpo;
» 3@ NpoekT oduC crpaga C MarasvH U NOA3EMHU rapaxun, Hamupalwa ce Ha yn. ,I.C.PakoBckun” B
rp. Coumsa — 65% OT CTOMHOCTTa Ha NpoekTa unmn obLo B pa3mep Ao 2 150 000 eBpo.
MbpBOHayanHo 3aembT ¢ NBG JloHaoH e ¢ nagex 2016 r. ObesneuyeHnsiTa no 3aemMa ca camute
WMHBECTULUMOHHN NpoeKTW. Jlnxeata no 3aema e B pa3mep Ha 3 MeceveH EURIBOR nntoc Hapbaeka oT
2,5% nyHkTa.
C JonbnHutenHo cnopasymenve ot 11.08.2011 r. e yaob/DKeH CPOKbT 3a yCBOSIBAHE Ha CpeacTsa Mo
npoekT ,PakoBcka™ Ao 30.11.2011 r., KaKTO M CPOKbT 3a MOracsiBaHe Ha 3aeMa Ce MPOMEHSI KaKTo

cnensa:
- 3@ y4acCTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 30.11.2011 r.
- 3a 4acCTTa Ha 3aeMa 3a npoekT ,Pakoscka"™ — go 31.12.2011 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — Ao 30.06.2012 r.
C JonbnHutenHo crniopasymeHne ot 28.09.2012 r. CPOKbLT 3a noracsiBaHe Ha 3aemMa ce NpOMeHs KaKTo
cnepga:
- 3ay4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce™ — ao 31.01.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,PakoBcka"™ — o 31.12.2012r.
- 3@ y4acTTa Ha 3aema 3a npoekT ,boposel™ — ao 31.01.2013 r.
C JonbnHutenHo cnopasyMeHne ot 15.11.2013 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce MPOMEHS1 KakTo
cnepga:
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- 3a 4acCTTa Ha 3aeMma 3a npoekT ,Lapurpaacko woce"™ — o 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — ao 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka"™ e 1M3usio noraceHa.

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

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

C JonbnHutenHo crniopasyMeHune ot 29.09.2014 r. CpoKbT 3a noracsiBaHe Ha 3aeMa ce yab/hkaBa Ao
31.10.2024roan. C [donbnHutenHo cnopasyMeHue oT 06.07.2016 r. 3aeMbT cnedBa Aa Ce U3Ab/IKU
ypes exeMmeceyHu MnoracuTeslHM BHOCKM, CYMTAHO OT Mecel siHyapu 2017 rod. 4O Mecel OKTOMBPM
2024 roa. Jluxeata no 3aeMa octasa 6e3 npoMsiHa - B pa3Mmep Ha 3 MeceveH EURIBOR nntoc Hapbaska
oT 2,5% nyHkTa. MocturHaTo 6e cnopasymeHue ¢ 6aHKaTa-KpeauTop 3a CTOpPHUpaHe noa ycroBue Ha
HauMcneHWTe HaabaBKM 3a MPOCPOYME, KaTO CblUMUTE e Ce cYMTaT 3a MoraceHu camo cref MbHOTO
noracsiBaHe Ha BCUYKM 3a4b/keHns no Jorosopa 3a KpeauT.

Ha 19.12.2014 roa. B ApyxectBoTO 6€ Mony4yeHo yBeaoMSieHue, Ye cbrnacHo [orosop 3a uecus oT
17.12.2014ron. HaumoHanHaTa 6aHka Ha Mbpums, kKnoH JIOHAOH e npexBbpaunna B nonsa Ha Obb ALl
BCMYKM CBOM B3eMaHus 1 npasa no Jorosopa 3a kpeaut ot 08.07.2008 roa.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa No NpoekTuTe BbB Bpb3ka ¢ AAC. 3aeMbT e B
pa3mep Ha 1 500 000 eBpo n napex 07.01.2011 r. Obe3neyeHre No 3aeMa ca 6baeln B3eMaH1s Ha
APY>XEeCTBOTO OT NpoAaXdbu Ha MHBECTULIMOHHWUTE MPOEKTH.

AbmkmuMaTta nuxea no JJorosopa e B pa3mep Ha 3 MeceyeH EURIBOR nntoc Hagbaska oT 2,2% nyHKTa.

C [OonbnHutenHo cnopasyMeHue ot 11.08.2011 r. e yab/HKEH CPOKbT 3a noracsiBaHe Ha 3aemMa [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.

C [JonbnHutenHo cnopasymenve oT 15.11.2013 r. e yob/mKeH CPOKbT 3a MoracsBaHe Ha 3aema Ao
31.12.2013r.

C [JonbnHutenHo cnopasymenve oT 22.05.2014 r. e yob/mKeH CPOKbT 3a MoracsBaHe Ha 3aema Ao
30.06.2014 r.

C OonbnHutenHo crnopasymeHune ot 29.09.2014 r. cpokbT 3a noracsiBaHe Ha 3aemMa ce yab/hkasa [0
31.10.2024 rog. C [JonbnHuTenHo cnopasyMenue oT 06.07.2016 r. 3aeMbT cneasa Aa Ce U3Lb/MKK
ype3 exxemeceyHu MoracuTesIHM BHOCKM, CYMTAHO OT Meceu siHyapu 2017 roa. OO Mecel OKTOMBPWM
2024 rop. Jluxeata no 3aema octaBa 6e3 npoMsiHa - B pa3Mep Ha 3 MeceyeH EURIBOR nntoc
HagbaBka oOT 2,2% nyHKTa. [octurHato 6e cnopasyMeHne ¢ 6aHKaTa-KpeauMTop 3a CTOPHUpaHe noa
YCNOBME Ha HauucneHuTe HaabaBKM 3a NPOCpoYMe, KaTo CblUMTE Lie ce cyYMTaT 3a MoraceHn camo
cnea NbAIHOTO noracsiBaHe Ha BCUYKM 3ab/mkeHus no [lorosopa 3a KpeauT.

13.1pyrm HeTeKyLM nacuem

Kato [pyrM HeTekyluM nacuBu [py>XeCcTBOTO OTYMTa [Jeno3vpaHa rapaHUMOHHa cyMa oT
JNInsnHrononyyatens, obesneyasalla U3Mb/IHEHMETO Ha 3a4b/MKEHNATA My Mo [loroBopa 3a JI3MHT.

14.pyrn pa3xoau
30.06.2016 30.06.2015

‘000 nB. ‘000 nB.

HeycTolMkn 1 NXBM NO NPOCPOYEHMN 3a4bIKEHNS 73 94
Oo6uwo 73 94
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15.®dunHaHCcOBM NpuxoaM U pa3xoau

30.06.2016 30.06.2015

‘000 nB. ‘000 ns.

Mpuxoan OT NMXBn 442 491
Pa3xoau 3a nnxsu (438) (484)
O6uwo 4 7

16.Joxoau Ha aKUMS U AMBUOEHTU

OCHOBHMSIT [JOXOA4 Ha akuusi M AOXOAbT Ha akuus C HaMalleHa CTOMHOCT Ca M34YWUC/IEHW KaTo 3a
yncMTEN € W3MNoN3BaHa BeNMUMHATa HeTHa nedyanba, nognexaiwa Ha pasnpeaeneHne Mexay
NPpUTEXATENNUTE Ha 0BMKHOBEHM aKLMW.

CpenHonpeTerneHusaT 6poit akLmm1, U3Non3BaH 3a U34YMCNSBAHETO HAa OCHOBHMSI A0XOA Ha aKuuMs, KaKTo
W HETHaTa neyvanba noanexalla Ha pasnpeaeneHue Mexay npuTexaTenuTe Ha 0OMKHOBEHWN aKkUMK, €
KaKTo cneaBa:

OnpenensiHe Ha HeTHaTa nevanba 3a pasnpeneneHue 30.06.2016 31.12.2015
HeTeH pe3yntaT no OTyeTa 3a goxoauTe (130) (5 242)
Kopekumu no un. 10, an. 3 ot 34CUL, - 5008
- HaManeHue ¢ NpPUXoamTeE OT NOCNeABaLLM OLIEHKM HA HEABUXMMU UMOTK -

- YBEJIMYEH C pa3xoamTe OT NnocseaBallm OLEeHKWU Ha HeABMXMMU UMOTU - 5 008
- ne4yan6bm/3arybm ot npopa)xbm Ha HeABMXMMM UMOTHN

-pa3/Ziuka MeXxay npoaakHaTta LieHa U UICTOpUYeCKa LieHa Ha HeaABMXUMUTE UMOTU

HetHa neuyan6a, nognexalilya Ha pasnpegeneHuve (130) (234)
CpenHonpeterneH 6poit akuum 23 395 23 395
OcHOBeH AoxoA Ha akums (s1ieBa 3a aKkums) (0.00556) (0.01000)

17.Caenkm CcbC CBbp3aHU Nuua

CBbp3aHKu ¢ [pyXecTBOTO Nvua ca 4neHoBeTe Ha CbBeTa Ha AupekTopute. HsMa CKIHOYEHU ronemm
COENKN CbC CBbP3aHM NnLA 3a CbOTBETHOTO NONYroaue.

17.1 Caenku € KJIOYOB ynpaBJ/IEHCKU NepCcoHan

30.06.2016 30.06.2015

‘000 nB. ‘000 nB.

KpaTKocpoYHM Bb3HarpaxaeHust

- 3anniat 4 4
- pa3xofu 3a coumanHu OCUrypoBKM 2 2
o6uwo 6 6
17.2 Canpa

30.06.2016 31.12.2015
‘000 nB. ‘000 nB.

3a4b/MDKEHNS KbM ynpaBAeHCKN NnepcoHan
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18.MonutnkKa Ha pLKOBOACTBOTO MO OTHOLUEHMUE YrpaBJiIeHUe Ha pUcKa

B xoga Ha obwyanHaTta cv AEMHOCT APY>XEeCTBOTO MOXe Aa 6bAe M3NO0XEHO Ha pasfvyHu
(DVMHAHCOBM PUCKOBE, Hal-BakHUTE OT KOWTO Ca: Ma3apeH puck (BKItOYBaLY Ba/lyTeH PUCK, PUCK OT
NPOMsiHa Ha CrnpaBeAnnBaTa CTOMHOCT M LIEHOBW PUCK), KPEAMTEH PUCK, IMKBUAEH PUCK U PUCK Ha
NINXBEHO-06Bbp3aHM napuyHu notoun. O6WOTO YynpaBneHWe Ha pucka € (OKycMpaHO BbpXY
TPYAHOCTUTE Ha MNPOrHO3vMpaHe Ha (WMHAHCOBUTE Masapu WM 3a MOCTUraHe MUHMMU3WMPaHe Ha
NnoTeHUManHuTe oTpuuaTenHn edekTy, KOMTO MoraT Aa ce OTpassiT BbpXy (PUHAHCOBUTE pe3ynTaTu u
CbCTOSIHME Ha [pYXeCTBOTO. Tekywo (UHAHCOBUTE PUCKOBE Ce  WAEHTUdUUMPAT, M3MepBaT WU
HabnogaBaT C MoMoWTa Ha pas3MYHM KOHTPOSIHM MEXaHu3MW, BbBEAEHW, 3a Aa Ce ornpeaenst
a[EKBATHU LIEHN Ha NPOAYKTUTE Ha APYXXECTBOTO M Ha MPUBEYEHNs OT HEro 3aeMeH KanuTtas, KaKTo
M Oa Ce OLEHSIT aAeKBaTHO nasapHuTe 06CTOSATENCTBA Ha MPaBEHMTE OT HEro MHBECTMUMK U dhopMuTe
Ha noaabpxaHe Ha csoboaHWTE NMKBUMAHM CpeacTBa, 6e3 pga ce ponycka — HeonpasdaHa
KOHLEHTPauMsl Ha JafeH PUCK.

YnpaBneHMETO Ha pUCKa Ce OCbLUECTBSIBA TEKYLIO MOA MPSKOTO PLbKOBOACTBO Ha W3Mb/HUTENHMS
AVPEKTOP U (DMHAHCOBUTE eKCnepTy B 06CYXXBALLOTO APYXECTBO.

BanyreH puck

[lpy>XeCcTBOTO HE € M3/TOXKEHO Ha 3HaYMTeNeH BallyTeH PUCK, 3aLLOTO BCMYKM HEFOBM Onepaumu
W COENKM ca AEHOMWMHWMpaHM B 6birapcku neBa w/wnm eBpo, AOKOSIKOTO NOCIEAHOTO € C (UKCMpaH
KYpC CnpsiMO JieBa MO 3aKOH.

LeHnosn puck

[py>XECTBOTO € M3/IOXXEHO Ha PUCK OT MPOMEHM B MasapHWTE LEHW HA MHBECTMLIMOHHM MMOTU U Ha
LUeHuTe Ha HaemuTe. [py>XecTBOTO MEepUOAMYHO MpaBU Mperfiel Ha Ma3apHUTE LEHW, MO KOUTO
npeanara ycnyrute cv, CnpsiMo oblimTe LEHOBU paBHULLA B CTpaHaTa, 3a Aa MOXe npyu HeobxoanuMocT
[a Ce M3BbpLUAT MMaBHO W MOCTEMEHHO KOPEKUMWM Ha Te3n LeHW. Npu oTAaBaHETO Mo HaeM Ha
MMOTUTE Ce CTPEMU [Aa CKIIOYBA Ab/ITOCPOYHM AOrOBOpY C 61aronpusTHY 3a 613Heca Ha ApY)XEeCTBOTO
Knaysu.

[pYy>XeCTBOTO He € W3/I0)KEHO Ha MasapeH puCK, MpoM3TUYall OT onepauum C  UMHAHCOBU
MHCTPYMEHTW.

Kpeanren puck

Mpy ocCbllecTBsiBaHE Ha CBOSATa AEMHOCT APYXECTBOTO € M3/MIOKEHO Ha KpeauTeH PUCK, KOWTO €
CBbP3aH C PUCKA HSAKOW OT KOHTpareHTUTe My Aa He 6blle B CbCTOSHME A3 WM3MbAHM U3LAN0 U B
06UYaiHO NpeaBUAEHUTE CPOKOBE 3ab/IKEHMSITA CU KbM HEro.

®OVHaAHCOBUTE aKTMBM Ha [PYXXECTBOTO Ca KOHUEHTPMPaHW B ABE TIpynu: MapuyHM CpeacTBa
(IeNo3nTN) 1 B3EMaHUS OT KIIUEHTMU.

MapuyHUTE CpeAcTBa B APYXECTBOTO CE BnaraT B MbpBOKIacHa 6aHKa, C BMCOKa penyTtauus wu
CTabunHa TMKBUAHOCT, KOETO 3HAUYMUTENTHO OrpaHnYyaBa pycka.

Mo OTHOWEHME Ha KIWEHTUTE, MONWUTUKATa Ha APYXECTBOTO € A3 M3BbpLUBa npogaxbute cu npu
YCNOBMSITA Ha CTPOro JIMMUTMPaHM CPOKOBE Ha nnawaHe. CbbUpaeMocTTa M KOHLUEHTpauMsTa Ha
B3€MaHMsITa Ce KOHTPO/IMPAT TEKyLlO, CbrNlacHO YCTAHOBEHATa MOMMTMKA Ha [APYXECTBOTO M Mpw
MHAMKATOPM 3a MNpobieM — ce MpaBK KOHTAKT CbC CbOTBETHUSI KIMEHT 3a OMpeaesisiHe Ha MepKu 3a
NIMMUTMPAHE Ha pUCKa OT 3ary6u.
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JInkBuAEeH pHCK

JIMKBUOHMAT pUCK Ce M3pas3siBa B HeraTMBHaTa CUTyauusl APY>XECTBOTO Aa He 6bAe B CbCTOsiHME Aa
nocpelHe 6e3yCc/IOBHO BCUMYKM CBOM 3aAb/DKEHWSt CbIACHO TeEXHWUS nadex. To npoBexaa
KOHCEpBAaTMBHA MONWUTMKA MO YMpaB/iEHWE Ha JIMKBUAHOCTTA, YPe3 KOSATO MOCTOSIHHO MoAAbpKa
ONTUManeH NMKBMAEH 3anac Nnapu4yHu cpeactsa, Aobpa cnocobHOCT Ha MHaHCMpaHe Ha CTonaHckaTa
CN OENHOCT, BK/IIOYUTENHO Ype3 OCuUrypsiBaHe Ha afeKBaTHU KPEAUTHU pPecypcu W YNECHEHUs,
MOCTOSIHHO KOHTPO/SIHO HabnoaeHne Ha (aKTUYecKMTe M MPOrHO3HWM MapyyHM MOTOUM MO nepuoamn
Hanpea U Noaabp)XaHe Ha paBHOBECME MeXAY MAaTYPUTETHUTE FPaHMUM Ha aKTUBUTE U MacuBUTE Ha
APY>XeCTBOTO.

[py>XecTBOTO ynpaBnsiBa JIMKBUAHOCTT@ Ha aKTMBUTE WM MACMBUTE CU 4Ype3 TeKyll aHaiu3 u
HabnogeHne Ha CTpyKTypaTa M AMHAMMKaTa Ha M3MEHEHMsITa UM, U Ype3 NPOrHo3npaHe Ha 6baelwmTe
BXOASALUM N U3XOAALLM NMAPUYHM MOTOUM M (DAaKTOPUTE 3@ HEraTUBHU eEeKTU BbpXy TsIX.

Marypurerern anaimns

Mo-gony ca npeacTtaBeHW (UHAHCOBUTE HEAEPWMBATMBHM aKTMBM W MACMBM Ha [APYXXECTBOTO KbM
AaTaTa Ha (MHAHCOBUS OTYET, FPyNMpPaHN MO OCTaTbYeH MATypUTET, onpeaeneH CnpsiMo AOrOBOPEHMS
MaTypuTET U Napu4yHK notoumn. TabnuuaTta e u3rotBeHa Ha 6asa HeAMCKOHTMPAHM MapyUYHU NOTOUM U
Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, Pecr. 3aAb/DKEHNETO e CTaHano M3nckyemo. CymuTe BKIOUYBAT

rNaBHULUN N NTUXBW.

Ha BMmxgaHe Agolr. 1-3r. Hag 3r. oé6uo
30 roun 2016 BGN’000 BGN'000 BGN'000 BGN’000 BGN'000
®VHaHCOBM aKTUBM
B3eMaHu1s No N3UHIOB AOroBOp 3086 8 945 31685 43 716
TbproBCky B3eMaHuWs 515 515
MapuuHn  cpeacTBa M MapyuHy 5
eKBUBaNIeHTM 5

o6Lwo 5 3 601 8 945 31 685 44 236

®duHaHCOBU NacUBMU

BaHkoBM 3aeMu 1628 8128 28 949 38 705
Toproscki, — paHbuRM v ApyTv 43 2725 2736 2 452 7 956
3aAbJ/DKEHUA

o6Lo 43 4 353 10 864 31401 46 661

Ha pega 6aHKoBM 3aeMM B MaTypuUTETHUS aHanu3 Ha ¢uHaHcoBuTe nacmeu kbM 30 toHM 2016r.,
3a4b/HKEHNSATA Ca NMOCOYEHM Ha 6asza cbllecTByBallaTa CTPYKTypa Ha nacvsuTe (rnaBHMUA W NMXBA)
KbM faTaTa Ha oTyeTa. He ca BK/IOYEHW O4YaKBaHWTE Mpe3 credBaluTe Nepuoan YCBOSIBAHWUS MO
pa3spelleHnTe 3aeMn n 6baewmTe NMxXeBK, T.€. HE Cca B3eTU NpeaBua OYaKBAHUTE MPOrHO3HU NApPUYHU
noToum.

Puck Ha 1MxBeHO-06BBbpP3aHNTE NapHYIHHTE NMOTOLHN
KaTo usano ApyXecTBOTO HsIM@ 3HaAuuTeNHa YacT JIMXBOHOCHM aKTMBM. 3aToBa NpuxoauTe W

onepaTtnuBHUTE Napu4HKU MOTOUM Ca B ronsdMa CrteneH HE3aBUCMMKU OT MPOMEHUTE B MNa3apHUTE
NINXBEHN paBHULLA.
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CblueBpeMEHHO APYXXeCTBOTO € M3MIOXKEHO Ha JIMXBEH PUCK OT CBOMTE ABLJOCPOYHM U KPATKOCPOYHMU
6aHKkoBM 3aeMun. Te ca C NPOMEHNNB JIMXBEH MPOLIEHT, KOMTO MOCTaBA B 3aBUCMMOCT OT JIMXBEH PUCK
NapyvyHWUTE My noTouu. PbkoBOACTBOTO HabnoaaBa TEKYLLO TEHAEHUMUTE B MPOMEHUTE HA JINXBEHUTE
paBHMLLA, 33 i@ MOXE HaBpeMe Ja npeanpueMe afekBaTHM CTbINKM 3a NPOMSHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-kpeanTop.

[py>XeCTBOTO He € M3/TOXKEHO Ha JIMXBEH PUCK OT CBOMTE KPATKOCPOYHWM 3aAb/HKEHMS, 3all0oTO Te Ca
06MYaHO TbproBCKM U 6E3/TMXBEHMN.

C ¢pukcnpar C niaBawy
JinxBeH %  simxBeH %

6e3/mmxBeHn

XHJ1.J1B. XHNJ1.J1B.

XW/1.J1B.
®UHaHCOBM aKTUBM
B3eMaHusa No N3MHIroB AOroBop 43 716 43 716
TbproBCKM B3eMaHUs 515 515

[MapuyHu cpeacTBa U eKBUBANEHTH 5 5
0o6wwo 520 0 43 716 44 236

®UHaAHCOBU NAaCUBU

BaHkoBM 3aemMu 38 705 38 705
TbProBCKM, AAHBYHU U ApYTN
3ab/DKEHNS 5 589 1435 932 7 956

0o6uo 5589 1435 39 637 46 661

PbKOBOACTBOTO Ha APY>XXECTBOTO TeKyLO HabnogaBa NPOMEHUTE B JIMXBEHUTE paBHULLA Ha HaHKoBKSA
nasap, aHanu3Wpa HeroBaTa €eKCro3vuusi CrpsMO MpPOMEHUTE B JIMXBEHWTE paBHMULLA, OLEHSBa
NIMXBEHUS PUCK U TbPCUM CBOEBPEMEHHU MEPKM 3a HEroBoTo 6anaHcupaHe. CuMynupaT ce pasnvyHu
cueHapuM Ha peduHaHcMpaHe, MOAHOBABAaHE HA  CbLIECTBYBALWM MNO3UUMM, aNTEPHATUBHO
(PMHaHCUpaHe U XemKupawm MHCTpPYMeHTU. Ha 6a3a Te3n cueHapum ce m3mepBa U edeKTbT BbpXy
(pnHaHCcoBUS pe3ynTaT M COBCTBEHWs Kanutan npu MpoMsiHa C onpeaeneHn nyHktoBe unv % Ha
NIMXBEHUS MPOLEHT. M3uncneHmnsaTa ce NpaBsAT 3@ 3HAUUTENHUTE JIMXBOHOCHWU NO3ULUMN.

Bcuukn 3aeMm Ha OpyXecTBOTO ca B €BpO, KOETO € CTabwusiHa U HajexHa BanyTta, CnpsiMO KOSITO
6bnrapckusT nes e pukcmpaH (3akoH 3a BHB).

YnpassieHne Ha KarnnTasioBusi PUCK

C ynpaBfieHVEeTO Ha KanuTana ApPYXXeCTBOTO LM Aa Cb3haBa M MOAAbpPXA Bb3MOXHOCTM TO Aa
npoab/mkM Aa (YHKUMOHMpA KaTo AeNCTBallo MpeanpusiTue U Oa  OCUrypsiea CbOTBETHATa
Bb3BPbLLAEMOCT Ha WMHBECTMPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMAaHCKM MON3M Ha Apyrute
3aMHTEPECOBaHM ML M y4aCTHULM B HEroBUS BU3HEC, KaKTO U Aa NoAAbp)Ka ONTUMasIHa KanuTasoBa
CTPYKTYpa, 3a Aa Cce peayumpaT pasxoamTe no noaabpXKaHe Ha KanuTtana.

ApYy>XeCcTBOTO TeKylo HabnoaaBa OCUIYPEHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3aUThXHSNOCT. TOBA CbOTHOLLEHUE CE U3YMCNSBA MEXAY HETHUSI AbArOB KanuTan
KbM 0b6LlaTa CyMa Ha aHraxvpaHusi Kanutan. HEeTHUST ObAroB Kanutan ce onpeaenst KaTo pasnuka
MeXAy BCUUKM MPUBJIEYEHN 3aEMHM CpeacTBa (KPAaTKOCPOUHW M AbJIFOCPOYHM), Taka KaKTO ca
MOCOYEHM B OTYETA 3a (PMHAHCOBO CbCTOSIHME, W NapUYHWUTE CPeACTBa WM NapUYHU EKBUBANEHTMW.
ObLiaTa cyMa Ha aHraXxupaHusl KanuTasn e paBHa Ha COBCTBEHWS KanUTan M HETHUS AbJrOB KanuTar.
B Tabnuuata no-gony ca NpeacTaBeHM CbOTHOLIEHWUSTA Ha 3a/TbXXHANOCT Ha 6a3a CTpykTypaTa Ha
KanuTana KbM Kpasi Ha OTYETHUS Nepuoa:
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0610 AbNroB KanuTan, T.Y.: 46 661 47 439
baHkoBu 3aemu 38 705 38 859
HamaneH ¢ napuyHuTe cpeacrTea 1 (5) 4

Napn4yHU eKBUBANEHTU

HeTeH Aobaros kanurtan
0O6wo cobcTBeH KanuTan

O6wo kanuTan
CbHOTHOLUEHME Ha 3a//THKHANOCT 93.91% 93.76%

CnpaBeg/inBM CTOHMHOCTH

CnpaBeanmBaTa CTOMHOCT Han-06WO npeacTaBnsiBa CymaTa, 3a KOSITO eAnH akTuB Moxe aa 6bae
pa3MeHeH unuM egHo 3aab/hkeHue Aa 6bae mannaTteHo Npu HOpMasnHW YCNOBUS Ha CAenkaTa Mmexay
HEe3aBMCKMMM, Xenaewm n MHDOPMUMpPaHN KOHTpareHTu. MNonutrukata Ha ApY)XeCTBOTO € Aa OroBecTsiBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBeasiMBaTa CTOMHOCT Ha (OMHAHCOBUTE aKTMBM WM NMacuBW, Han-Beye
33 KOWUTO CbLLECTBYBAT KOTUPOBKM HA Na3apHU LiEHMN.

CnpaBeanmBaTta CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTU, KOUTO HE Ce TbPryBaT Ha aKTUBHM Nasapu
ce onpegens 4ype3 OUEHbYHW MeToan, KOUTO ce 6asupaT Ha pas/IMYHU OUEHBYHU TEXHWUKU W
NpeanonoXeHns Ha PbKOBOACTBOTO, HanpaBeHW Ha 6a3a na3sapHuUTe YCNOBUS KbM AaTaTa Ha OTYeTa
3a (PUHAHCOBO CLCTOSIHME.

KoHuenumusTa 3a cnpaBeasivBaTa CTOMHOCT npeanonara peanu3vpaHe Ha (UHAHCOBU MHCTPYMEHTU
ype3 npoaaxba. B noseueto cnyyaum, obaye, ocobeHO MO OTHOLIEHME HA TbProBCKUTE B3EMaHWUS U
3ab/DKEHNS, KAKTO M HGaHKOBUTE AEeno3vTW, APYXXECTBOTO O4YaKBa Aa peanu3upa Te3n (UHaHCOBU
AKTMBM/NAcuBN N 4Ype3 TAXHOTO LSSIOCTHO 06paTHO u3nnallaHe uam pecr. noracsiBaHe BbB BPEMETO.
CobLuo Taka (PUHAHCOBUTE aKTMBM M YaCT OT NacuBUTE Ca KPAaTKOCPOYHM MO CBOSATA CbLUHOCT U TAXHaTa
H6anaHcoBa CTOMHOCT ce npueMa, Ye e 6m3Kka A0 CnpaBeaMBaTa UM CTOMHOCT Ha JaTaTa Ha OT4yeTa 3a
(PMHAHCOBO CbCTOSHME .

Bce oLe He cbluecTByBa AOCTaTbYHO pa3paboTeH nasap, CbC CTabUIHOCT U MKBUAHOCT 3a MOKYMNKU 1
npoaaxbu Ha HSKOM (PUHAHCOBM aKTMBM W MACMBKW, MOpPaAM KOETO 3a TSAX HAMa AOCTaTbyHO M
HaAEXAHW KOTMPOBKM Ha Ma3apHu LIEHW, KOETO € AOMb/HUTENIHO YC/IOKHEHO Ha HACTOAWMS eTan oT
HacTbnBalwaTa PUHAHCOBA Kp13a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXECTBOTO CYMUTa, Ye Mpu CbLUeCTBYBalmMTe 06CTOSTENCTBA NpeacTaBeHUTE B
oTyeTa 3a (PUHAHCOBO CbCTOSIHME OLEHKM Ha (DMHAHCOBUTE aKTMBM M MACMBM Ca Bb3MOXHO HaWi-
HageXaHW, aaeKkBaTHU M AOCTOBEPHM 3a LennTe Ha (PUHaHCoBaTa OTYETHOCT.

[py>XeCcTBOTO HE AbPXW B NOpPThENnIMTe cn OT MHAHCOBM MHCTPYMEHTU ekcno3uumm B rpbukn ALK,
kakTo 1 B LK Ha abp>xaBun B 3aTpyaHEHO (DMHAHCOBO CbCTOSIHME.

19.YcnoBHM aKTUBMU M YCJZIOBHU NAaCcUBU

KaTto ycnoBHu nacueu B [py»XeCcTBOTO MoraT Aa 6baaT pasrpaHMyeHn CTOpHUpaHUTE nog YCnoBue
HauucneHmTe HagbaBku 3a npocpoune no 3aemute kbM OBb Al M HaumoHanHata 6aHka Ha Mbpums,
KNoH JIoHAOH, 06wo B pa3Mep Ha 988 xun. EBpo. CoblimTe We ce cuuTaT 3a noraceHu camo cnej
MbAHOTO MoracsiBaHe Ha BCUMUKM 3aab/HKeHus no JJorosopute 3a KpeauT.
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20.CubuTHNA, HacTLNWUNKM cneq garaTta Ha oT4yeTa

3a nepuoga crnea Aatarta, KbM KOSTO € CbCTaBeH (PMHAHCOBWAT OTYET, A0 AaTaTa Ha W3roTBSHETO My
He Ca HaCTbNWAW BaXKHM W 3HAYMMKU CbOUTMS, KOUTO A3 OKas3BaT CbLIECTBEHO BAWSHWE BbPXY
(DMHAHCOBOTO CbCTOSIHWE Ha APYXKECTBOTO W Ha pPe3ynTaTuTe OT AelHOCTTa My.

7 rl
Xp. Ne \E\B B. I'euquz//"

FnaBeH cyueroBOAMUTEN NanwvnHuTeneH aun PeKTOop

QOH UMOTU AJICHIT
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