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®oHa Umotn AACKL MEXXOMHEH GMHAHCOB OTHET KbM 30 KOHK 2014 T,

OTYET 3A ®MHAHCOBOTO CbCTOSIHME KbM 30.06.2014

(Xvn.neea)
AKTUBK Bene)xxka 30.06.2014 31.12.2013
HeTtekyuwmn aktuemn
WMOTH, MalLMHK, CLOPBXEeHUA U obopyaBaHe, HemaTepuanHWu akTUBK U
WHBECTULUMOHHW UMOTKH 3 57 346 63 645
0610 HETEKYLLW AKTUBM 57 346 63 645
TeKyl aKTUBH
THproBCKK W ApYry B3eMaHWA 4 20 20
Mapu4HK cpeacTea 5 34 157
MpeannaTteHun pa3xoau 10.1 5 4

0610 TEKYLN AKTUBKN

0610 akTMBM 57 405 63 826
Macueun

Co6cTBEeH KanuTan Ha aKyuoHepuTe

YcraBeH kanuTtan 6.1 23 395 23 395
MpemMueH peseps 6.1.1 2001 2001
O6wm pesepsu 6.1.2 2339 2339
®UHAHCOB pe3ynTaT OT NpeaxoAeH nepuoa (10 405) (9 688)

7 163
10 167

717
17 330

(DUHAHCOB pe3ynTaT OT TeKYLMa nepuog
06wo cob6cTBEH KaNUTan Ha aKyMoHepUuTe
Tekywu nacMeu

THproBCKK 3aabHKEHNS 10 6 402 6 304
TeKkyla YacT OT HETEKYLM 3aAb/DKEHNA 10.1 39 548 39 094
3agbmKeHus KbM NepcoHana M OCUrypUTEeNHU MHCTUTYLMK 9 9 3
[aHbyHn 3agbmKeHns 10 1279 1095
Opyrv 3aabmxeHus 10 - %

060 TeKylWwM NACHBU

06wo nacusu
06wo co6CcTBEH KanuTan U NacMeu

*TOACHEHNATA KbM (PHHAHCOBHS OTYET Ha CTPaHHUN OT 7 4O 36 NpescTasnasar HEPa3AenHa YacT oT Hero.
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OTYET 3A MPOMEHWUTE B COBCTBEHWUA KAMWTAN 3A NEPMOAA KbM 30.06.2014

(xvn.nesa)
OcHoBeH MpemMun ot 0o6wn DHUHAHCOB 06uwo
Kanutan eMucus pe3sepen pesynrar Kanutan
Canpo kbm 1 aHyapu 2013 23 395 3053 2339 (10 740) 18 047
HeTeH pe3ynTaT 3a nepuoaa (717) (717)
MokpueaHe Ha 3aryba oT MMHanu (1052) 1052
roZIMHK 33 CMETKa Ha NPeMUKn OT eMUCUS

Ha KanuTtan
Cango kbm 31 gekemBpu 2013 23 395 2001 2339 (10 405) 17 330

Canpo kbm 1 aHyapu 2014 23 395 2001 2339 (10 405) 17 330
HeTen pesynTar 3a nepuoaa

(7 163) (7 163)
Canpo kbmM 30 oHK 2014 23 395 2001 2339 (17 568) 10 167

*TOACHEHNATE KbM (DHHAHCOBHS OTYET Ha CTPaHMLK OT 7 4O 36 MPEAcTasnasaT HEPa3aenHa YacT OT HEro.
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doHa Umotn AACULL MEXANHEH ®MHAHCOB OTYET KbM 30 tOHKM 2014 .

MOSACHEHMA KbM ®UHAHCOBUS OTYET

1. O6wa nHdpopmauyus

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

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

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

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

Ha CTpoexu, noaobpeHus 1 ob3aBexaaHe B NOCIEAHMTE, C LS NPeaocTaBAHETO UM 3@ YNpPaB/iEHUE,
OTAABaHE MOJ HaeM, IM3UHT UK apeHaa u/vunu nocnaaealla npogaxoa.

MbpBOHAYaNHO APYXeCTBOTO € yypedeHo 3a cpok oT 7 (cepem) roamHn. Cnen nposefeHo OCA Ha
26.05.2006 r. e peweHO CPOKbLT Ha yypeasBaHe Ha APYXXECTBOTO Aa Ce MPOMEHWN 3a HeonpeaeneHo
BpeMe.

MpeacTaBUTENCTBOTO Ha [lpY>XECTBOTO CE OCbLUECTBSIBA OT U3MbJIHUTENHUS/HUTE Y/ieH/0BE NOOTAENHO
WM OT BCEKM ApyrV ABaMa uneHa Ha CbBeTa Ha AMPEKTOpPUTE 3aefdHO; B Ciyyail ye 6bae n3bpaH
NPOKYPUCT Ha [py>XeCTBOTO, NPeACTaBUTENCTBOTO Ha [py)XECTBOTO e Ce OCHLIECTBSBA OT BCEKM
uneH Ha CbBeTa Ha AMPEKTOPUTE 3aeIHO C MPOKYpUCTa.

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

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

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

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

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

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

B) BTOpMAT uneH Ha CbBeTa Ha AnpekTopuTe, NnocodeH oT O6WOTO CbbpaHue — 3a CpoK OT 4 roAnHW;
B) TpetunaT uneH Ha CbBeTa Ha AnpekTopute, nocodeH ot O6LOoTO cbbpaHue — 3a CpoK OT 5 roanHu.

KanuTtanbT Ha ApyXeCcTBOTO e B pa3Mmep Ha 23 394 706 (ABageceT u TpU MUAMOHA TpUCTa AeBeTaeceT
N YETUPU XMNSAM CEAEMCTOTMH WU LIEeCT) neBa, pa3npeaeneH B 23 394 706 (aABageceT v TpU MUIMOHA
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TpUCTa [eBeTaAeceT W 4YeTUpU Xunagu CeaeMCToTMH M WwecT) 6pos ObMKHOBEHM, MOUMEHHM,
6e3HaNNYHM aKuMK, BCSKa eHa C HOMMHasHa CToMHOCT 1 (eauH) nes..

2. CyeTOoBOAHA NOMIUTUKA

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

CTaHaapT 3a duHaHcoBn otdetn (MCDO), KOMTO Ce CbCTOAT OT: CTaHAapTV 3a (MHAHCOBU OTYETU U
OT TbiKyBaHusi Ha KomuTeTa 3a passicHeHuss Ha MCOPO (KPMC®O), opobpeHu ot CbBeTa no
MexayHapoaHu cyetoBogHn ctaHgaptv (CMCC), wn MexayHapoaHWTe CYETOBOAHW CTaHAAPTU W
Tb/KyBaHUsATa Ha [locTosiHHMA KoMuTEeT 3a pa3ssicHaBaHe (MNKP), opobpenHn ot Komuteta no
MexxayHapoaHu cyetoBogHu ctaHgapt (KMCC), konTto edeKkTBHO ca B cuna Ha 1 aHyapu 2013 r., u
KOUTO ca npuetn oT Komucusita Ha EBponeiickus cbtos.

3a TekywaTta (PuHaHCOBa roanHa ApPY>XeCTBOTO € MpUeno BCUYKN HOBU U/UNN peBU3NPAHN CTaHAApPTU
N TbAKyBaHusl, nsgageHn ot CbBeTa nNo MexayHapoaHu cyetoBogHu ctaHgapty (CMCC) u pecn. oT
KomuTeTa 3a passicHeHnss Ha MCOO, kouTo ca 6unm yMeCcTHM 3a HerosaTta AEMHOCT.

Te3n CTaHAAPTU U TbJIKYBaHUA BKJTHOYBAT:

MC®O 1 MNpunaraHe 3a MbpBM MbT HAa MexayHapoaHUTe CTaHAapTM 3a (WMHAHCOBO OTYUTAHE -
AbpXXaBHU 3aemu - M3ameHeHns Ha MCOO 1

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

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

e MCOO 11 CobBMecTHM cnopasymenus , MCC 28 WHBeCTMUMM B acouuupaHn npeanpuaTus u
CbBMECTHW NpeanpuaTms

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

¢ MC®O 13 OueHsiBaHe Mo cripaBeasivBa CTOMHOCT

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

e KPMC®O 20 Pa3xoam 3a OTCTpaHsiBaHe M MOYMCTBAHE Ha MOBBLPXHOCTTA B MPOM3BOACTBEHaTa ¢a3a
Ha MUHUTE

e MNopobpenns 8 MCOO - umkbn 2009-2011 :

e MC®O 1 - lNosTOpHO npunaraHe Ha MCOO 1

e MC®O 1 - Pa3xoau no 3aemu

e MCC 1 - npeumsmpaHe Ha U3NCKBAHETO 3a CpaBHUTENHA MHbopMauums

e MCC 16 - Knacndukaums Ha cepBuM3HOTO 060pyaBaHe, pe3epBHUTE YacTu

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

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

He BCWMUKM OT TE3U CTaHAAPTV U M3MEHEHMS KacasaT roAMLLHMTE (DUHAHCOBWM OTYETM, U3rOTBEHW OT
APY>XeCTBOTO. AKO AafieH CTaHAAPT WM M3MEHEHWE 3acsira APYXXECTBOTO , TOM € OnucaH , 3aefHo C
Bb3JEMCTBMETO , B 6EMNEXKUTE KbM HAaCTOALIMTE (PUHAHCOBU OTYETY .

OcHOBHUTE NpOMeHM ca:
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e N3meHeHns B MCC 1, cBbp3aHa c lNpeacraBsHe Ha no3vummn ot [pyr BceobxeBaTeH aoxoa ( M3aageHu
npe3 toHn 2011 r. ) - Te3n M3MeHeHusl, KOUTO ca B Cuna CbC 3aaHa AaTa , uensat ga nopobpar
NpeacCTaBAHETO Ha KOMMOHEHTUTE Ha Apyr BceobxsaTeH aoxon . [pyXecTBOTO € ANMbXHO Aa rpynupa
enemMeHTn , npeacraBeHn B OTyeTa 3a BCeObXBaTHUS AoxoA4 Ha 6a3aTta Ha ToBa Aanu Te we 6baar
npeknacuduumpaHn kbM nevyanba unm 3aryba BnocneactsvMe . Bbnpekn 4ye He e 3aab/MKUTENHO,
[Apy>XeCTBOTO € NpUNoXWIo HoBaTa TEPMUHOOMMS 3a "oTyeT 3a goxoamTte", T.e. "oTyeT 3a nedyanbaTa
unun 3arybata n apyrus BceobxsaTeH goxoa'". lNpunaraHeTo CbC 3agHa AaTta OT M3MEHeHusiTa He ca
MManu HUKaKBO Bb3AEMCTBME , Pa3/IMYHO OT Ha NPEACTABSHETO Ha MO3MLUMUTE Ha ApYr BCeobxBaTeH
faoxoa.

e Mpomenn B MCC 1 lMpeactaBsHe Ha durHaHcoBKn otyeTu ( Umkbn MNoamwHn nogobpenus 2009-2011,
n3pageHn npes man 2012 r.) - UIaMeHeHWsITa YTOYHSIBAT, Ye AOMbJIHUTENHA CPaBHUTENHA MHdOpMaums
He e HeobxoamMa 3a nepuoan, HaaBuLABaLLM MUHMMAHO u3uckBaHuTe oT MCC 1 . Bbnpekn ToBa, ako
AO6POBOSHO Cce npeacTaBst , T TpsibBa Aa 6bae B cboTBeTCTBME C MCDO , 63 aa ce 3agencTsa
M3MCKBaHe 3a NpeaocTaBsHe Ha nbfieH Habop oT puHaHcoBM oTyeTU. ChLUO Taka Ce MOsICHSBA, Ye , B
C/ly4all Ha MPOMEHM B CYETOBOAHATa MOMMTUKA CbC 3afHa AaTa WM Npeu3yYnciieHne CbC 3aAHa AaTta
nnn npeknacmdukauma , KosSITO MMa cbuwecTBeH edekT BbpXy WHpoOpMaumsTa B OT4YeTa 3a
(PMHAHCOBOTO CLCTOSIHME KbM HA4asoTo Ha NpeaxoaHus nepuog , ApyectBoTo TpsibBa Aa npeacTasu
oTyeT 3a ¢dmHaHcoBaTa MO3UUMA B Kpasi HA TeKyWUs MNepuoa U HadanoTo M Kpas Ha NpeaxoaHus
nepuog . Bonpekun ToBa, C U3K/IOYEHNE Ha OMOBECTSABAHETO HA onpeaesieHa KOHKpeTHa MHgopMaums,
He e 3aAb/HKUTENHO B benexknTe KbM (DMHAHCOBUS OTYHET Aa ce pa3kpuea noapobHa nHdopMaums 3a
cTaTumuTe B oT4YeTa 3a (MHAHCOBOTO CbCTOSIHME KbM HA4anoTo Ha NpeaxoaHus nepvoa.

e /iI3MeHeHne Ha MCC 16 UmMoTu , MawuHN 1 cbopbxxeHus (Limkbn FoanwHy nogobpenuns 2009-2011,
nsnaaeHn npes man 2012 r.) - UI3MeHeHMETO NOSICHSIBa, Ye NPOAYKTUN KaTo pe3epBHUN YacTu, pe3epBHO
obopyasaHe u cepBu3HOTO obopyaBaHe Tpsbea aa 6baaTt npusHaT kato MMC , KoraTo Te OTroBapsiT
Ha onpeaenexHneto B MCC 16 1 B NpOTUBEH C/ly4Yall KaTo MaTepuasneH 3anac. ToBa U3MEHeHWe He €
MMano HUKaKBO BNSIHWE BbPXY (DMHAHCOBUTE OTYETU Ha [pyeCTBOTO.

e/I3MeHeHne Ha MCC 12 [aHbum BbpXy Aoxoda (u3gageH npe3 aekemspu 2010 r.) - M3meHeHuneTo
npeaocTaBsi Npe3yMnums, Ye Bb3CTaHOBSIBAHETO Ha HanaHcoBaTa CTOMHOCT Ha AaAeH akTWB, U3MEepeH
C NoMoLLTa Ha MoAena Ha cnpaeeasMBaTa cToMHocT B MCC 40 — WMHBECTULMOHHM MMOTM, OBUKHOBEHO
we 6bae upe3 npogaxba. M3ameHeHusTa cbwo BktouBaT B MCC 12 HacokuTe MO OTHOLLEHME Ha
HeaMopTU3UpyeMM aKTUBM, Npean cbabpxalm ce B MNKP-21 (pa3sicHEHMETO € CbOTBETHO OTMEHEHO).
3mMeHeHVeTOo B/in3a B CWla 3a roOAvLLIHM Nepuoam, 3anoysalum Ha wnv cned 1 adyapu 2013 r, npuert
oT KomucusiTa Ha EBponeickumsi cbto3 Ha 5 toHmn 2012r.

e[lpoMeHeH MCC 19 [Jdoxoan Ha HaeTn nuua (u3pgageH npes toHM 2011) - OCHOBHUTE M3MEHEeHUs
BK/IIOYBAT MNpemMaxBaHe Ha "KopuaopHus noaxoa”, moaudukauusi Ha CYETOBOAHOTO OTYMTaHE Ha
AOXOAMTE NpU HanyckaHe, noaobpsiBaHe Ha M3UCKBaHMATA 3a NpuU3HaBaHE W OMNOBECTsIBaHE 3a
nnaHoBe 3a AeduHWpaHun paoxoan. W3MeHeHusiTa uenaT fga ce noanoMorHaT nonssatenvre Ha
(uHaHcoBUTE OTYeTM fa pasbepaT no-gobpe Kak nnaHoseTe C AeduHMpaHM [oxoau 3acarat
(PMHAHCOBOTO CbCTOSIHME, (MHAHCOBUTE Ppe3ynTaTu W MapUYHU MOTOUM Ha APYXECTBOTO. Tesu
N3MeHeHNs ca ePeKTMBHM 3a roAuLWHM nepuoaun, 3anoyvsawm Ha/ unm cneg 1 aHyapu 2013 r., npueTn
oT KomucusTa Ha EBponeickumsi cbto3 Ha 5 toHmn 2012r.
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Apy>XeCTBOTO HsiMa Aa MOXe Aa NPOAb/DKM [a M3MO0N3Ba "KOpUAOPHWUS Noaxoa" 3a fnpu3HaBaHe Ha
aKToepckuTe nevanbu u 3arybu. AkTioepckute neyanbtm mn 3arybu ca nperMeHyBaHW Ha MpeoLeHKU U
cnefga da 6vaat npusHaTv He3abaBHO B Apyrns BceobxsBaTeH AoxoA. Te He ce npeknacuduumpart B
neyanbata wau 3arybata npe3 cneaBawm nepvoan. EdekTbT OT ToBa BCe Olle HE € M3MepeH
KONIMYECTBEHO.

e[lpomeHeH MCC 27 WHamBuayanHu ¢uHaHCcoBM oTyeTu (u3gageH npe3 man 2011). MpoMeHeHusT u
CbC CMEHeHO HaumMeHoBaHMe CTaHAapT cera CaMmoO pasrnexaa M3UCKBaHWSTa 3a MHAMBMAYANHUTE
(PMHAHCOBM OTYETKU, KOMTO Ca A0 ronsiMa creneH 6e3 mameHenue cnipsmo MCC 27 WHavBMAyanHu
(pnHaHcoBM oTyeTn. CTaHAApPTLT M3UCKBA IM1aBHO, KOraTo AaZleHO APY)XXECTBO M3rOoTBS UHAMBMAYaNHU
(PMHAHCOBM OTYETU, MHBECTULMUTE B AbLUEPHWN [APYXECTBA, aCoLMMPaHN U CbBMECTHO KOHTPOSIMPaHU
npeanpuaTust Aa ce oT4yuTaT MM no cebecTomHoCT, unm cbrnacHo MCHO 9 PUHAHCOBU MHCTPYMEHTW.
Tol CblO Taka TpeTupa NpU3HaBaHETO Ha AVMBUMAEHTU, HAKOM MPECTPyKTypupaHusi B [pyecTBOTO U
BK/IIOYBA peamua U3NCKBAHMSA 3a ONoBecTsIBaHeE.

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

¢ /I3MeHeHne Ha MCC 32 ®1HaHCOBWM MHCTPYMEHTU : nNpeacTassiHe Linkbn MoavwHn nogobperms 2009-
2011, n3papenn npe3 Mar 2012 r.) - M3MEeHeHMETO MOSICHSIBA, Ye AaHbK BbpXy A0OXOAAa BbB Bpb3Ka C
pa3npeaeneHnst KbM nputexaTtenmTe Ha UHCTPYMEHT Ha COBCTBEHUSI KanuTan M 3a TPaH3aKUMOHHUTE
pa3xoau No KanuTtanosa caesnka, Tpsbea aa ce otumtaT B cboTBeTcTBMe ¢ MCC 12. Ta3u npoMsiHa He
oKasana BnvsHWe BbpXy (MHAHCOBUTE OTYETM Ha [py>XecTBOTO.

*MCOO 7 OMHAHCOBN MHCTPYMEHTU: ONOBECTSABaHMSA — OTNMCBaHe — B cuna ot 1 tonm 2011r., npuet ot
EC Ha 23 HoemBpu 2011r. — U3MeHeHuaTa nogobpsiBaT M3MCKBaHUSATA 3@ OMOBECTSIBaHE CBbP3aHW C
NPeXBbPNSHETO Ha (MHAHCOBM aKTMBM M BAM3AT B CUMA 3a FOAMILUHM Nepuoau 3anodsBaliy Ha/wunm
cnea 1 wonm 2011r., n3MeHeHMeTO BOAM A0 MO-rofiiMa MpO3pPayHOCT MpU OTYMTAHE Ha CAENKU C
npexsbpnsHe Ha GUHAHCOBM WHCTPYMEHTM W ynecHsBa pa3bupaHeTo Ha non3satenure Ha
(pMHaHCOBUTE OTYETU OTHOCHO M3/1AraHETO Ha PUCKOBE MpU NPEXBbpAsSIHE Ha (PUHAHCOBU aKTMBU U
edpekta OT TAX BbpPXy MHAHCOBOTO CbCTOSIHME Ha [pyXecTBOTO, 0COBEHO B C/yyal Ha
CEeKIOpUTU3MpaHe Ha (MHAHCOBU aKTUBM.

*MC®O 10 KoHconuampaHu ¢uHaHcoBn oTyeT no MCOO (u3papeH npe3 Man 2011) - HOBUSIT
CTaHZapT onpeaens NpUHUMNUTE Ha KOHTPOJ, onpeaens Kak Aa ce aeduHupa fanv AafeH UHBECTUTOP
KOHTponupa [py>ecTBOTO, B KOETO € WMHBECTMpasno M cnepoBaTenHo TpsbBa Aa ro KOHCONMAMPa;
onpeaens MPUHUMNUTE 3@ W3rOTBSAHE Ha roOAVWHM (UHAHCOBM OTYETM. TOM BbBEXAA eauH
KOHCONMAAUMOHEH MOAeN, KOMTO MAEHTUdUUMPA KOHTPOIA KaTo OCHOBA 3@ KOHCONMMAAUMS 3@ BCUYKM
BMAOBE [ApY)XXeCTBa, KbAETO KOHTPOsa Ce OCHOBaBa Ha TOBa Janv AafeH MHBECTUTOP UMa BNacT Haj
[pyXecTBOTO, B KOETO € WHBEeCTUpan ekcnosuuus/npaBa Ha MPOMEHsa Ce Bb3BPbLUAEMOCT OT
HEeroBuTe y4yacTus B acouMMpaHOTO NPEANPUATME N Bb3MOXHOCT [a M3MOJ3Ba CBOETO B/USHWE Haj
BBLMPOCHOTO NpeanpusaTve, 3a Aa NoBause pa3Mepa Ha Bb3spbluaeMocTta. MCOO 10 3ameHsa yactu oT
aencreawmsa B MomeHTa MCC 27 ¢ HamMMmeHoBaHue npe3 2013 r. KoHconmampaHu M CaMOCTOATENHU
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(puHaHcoBn otyetn n MPK-12 KoHconupauuss — [pyxecTBa CbC CreumanHa uen n e B cuna 3a
roavLHM nepvoaun, 3ano4ysawum Ha/ unu cneg 1 sHyapm 2013r.

*MC®O 11 CbBMECTHU aHraxxumeHTn (u3gageH npe3 Man 2011) — HoBUAT cTaHAApT U3MCKBA CTpaHa
MO CbBMECTEH aHIaXXMMEHT /Jla ONpeaesn TUMNa Ha CbBMECTHUS QHIaXXMMEHT, B KOMTO TS y4acTBa KaTo
OLeHM CBOMTE MpaBa M 3a4b/MKeHUs 1 cnej ToBa OTpasu Te3u npaBa U 3aAb/HKEHUS B CbOTBETCTBME C
TUN@ Ha CbBMECTHWUSI AHTAKUMEHT. CbBMECTHUTE aHraXWMMEHTU Ca WM CbBMECTHW AEWHOCTU WK
[DKONHT BEHTYBPU:

e B p[eMHOCT NoO CbBMECTEH aHraXXWMEHT, CTpaHUTE WMAT MpPaBOTO BbpPXY aKTUBUTE W
3ab/KEHUSI MO MACUMBUTE OTHACALLIM CE A0 aHraXumeHTa. [pyXecTBaTa MKOWHT BEHTYBPHU
onepaTopv NPU3HaBaT TEXHUTE aKTMBW, NAacuBK, NPUXOAN U pa3xoan No OTHOLLEHME Ha TeXHUS
A B @aHraXXMMeHTa.

e B /MKOMHT BEHTYbP, CTpaHMTE WMMAT MNpPaBO CaMO [0 pa3Mepa Ha HETHWUTE aKTUBU MO
aHraxxumeHTa. CTpaHa B I)KOUT BEHTYBLP Mpuiara KanuTanoBus MeTO/ 3a OTYMTAHE Ha CBOATA
MHBECTULUMS B MKOWHT BEHTYBbPa B CboTBeTCTBME C MCC 28 WHBECTMUMM B acouUMMpaHu
npeanpuatng. 3a pasnmka ot MCC 31, mMeToga Ha NponopumMoHanHaTa KOHCoONMaaums He e
NO3BOJIEH.

*MC®O 12 OnoBecTsiBaHe Ha AsnoBe B Apyrv npeanpustust (u3gageH npe3 Man 2011) — Housit
CTaHdapT KoMbuHupa, oboraTsBa M 3aMeHsi U3MCKBAHMSATA 3a OMOBECTABAHE Kacaewu AbluepHu
npeanpusiTUsi, CbBMECTHU NPeanpUsiTUS, acoLuMMpaHn NPeanpuaTs U CTPYKTypUpaHu apyxectsa. Tow
M3NCKBaA AETAN/IHO OMOBEeCTsiBaHe Ha MHQOPMaumsi, KOSTO AaBa Bb3MOXHOCT Ha NoTpebutenuTe Ha
nHdopMauna oT PUHAHCOBUTE OTHETM [la OLEHAT XapaKTepa 1 pUCKOBETE CBbp3aHu C ASSI0BE B ApYru
npeanpuaTue, Kakto U edekTuTe OT Te3n AAnoBe BbpXy (MHaHcoBaTa no3vums Ha [pyXecTBoTo,
HEeroBoTo (MHAHCOBO CbCTOSIHME W napuyHuTe My notoun. MCPO 12 BnmM3a B cuna 3a OTYETHU
nepuvoamn, 3ano4dsallim Ha unu cneg 1 aHyapu 2013 r.

*MC®PO 13 OueHsiBaHe Ha crnpaBeanvMBa CTOMHOCT (u3gadeH npe3 Man 2011) - HOBMSIT CTaHAapT
onpeaens cnpaBeasiMBaTa CTOMHOCT, M3N0XeHa B eanH eanHcTBeH MCPO pamka 3a M3MepBaHe Ha
cnpaBeanMBaTa CTOMHOCT M M3WCKBa OMOBECTSBaHWMSI OTHOCHO W3MEpBaHWUATA/ONpefensiHeTO Ha
cnpaBeanuBaTa ctomMHocT. MCOO 13 ce nmpwnara, korato apyr MC®O um3uckBaT wnv paspeluaBaT
OLEHKa Ha crpaBeanvnBaTa CTOMHOCT. TOM He BbBeXAa HUKaKBU HOBW M3WUCKBaHUSI 3a OLEHsIBAHE Ha
AAfEH aKTUB MMM NacuB MO CNpaBeasiMBa CTOMHOCT, HE U3MEHSI €/TEMEHTUTE OLIEHEHW MO CNpaBeasvBa
cToMHocT B MC®O, HMTO MbK agpecupa kak Aa 6baaT npeacTaBsHM NPOMEHWTE B CripaBeasiMBaTa
CTOMHOCT. HoBWTE M3NCKBAHMSI Ca B CWMa 3a OTYETHM NepuoaM, 3amnoysalim Ha/ unu cnep 1 sHyapm
2013 r.

*KPMC®O 20 Pa3xoam 3a OTCTpaHsiBaHE M MOYUCTBaHe Ha MOBbPXHOCTTA B NPOM3BOACTBeHaTa hasa
Ha MuHUTe (M3aaaeH npe3 aekemspu 2012 r., B cuna ot 1 aHyapu 2013 r., Bce owe He e npueT oT EC)
— onpefens CHETOBOAHOTO OTYMTAHE Ha pa3xoauTe 3a OTCTPaHsiBaHe M MOYUCTBAHE Ha MOBBLPXHOCTTA
B MNPOM3BOACTBEHaTa a3a Ha AajeHa MuHA. [laBa passcHEHME OTHOCHO pasrpaHVMyaBaHETO Ha
CYETOBOAHOTO TPETUPAHE Ha pa3xoau 3a OTCTPaHsABaHE Ha MHEepTHa Maca C uen Npov3BOACTBO U
pasxoauM C uen nopobpsisaHe Ha [OCTbNa A0 ApYrM KONIMYecTBa MUMHHA Maca 3a MpOWM3BOACTBO B
6baewm nepuoamn. NMosiCHEHMETO N3MCKBA APYXKECTBA OT MUHHATA MHAYCTPUS, Kouto npunarat MCOO,
Aa OTNuWaT KanuTanusvpaHuTe pa3xoAuM 3a MOYUCTBAHE Ha MOBBLPXHOCTTA B HepasrnpegeneHaTa
neyanba, ako akTMBUTE He MoraT Aa 6baaT OTHECEHWN KbM pa3rpaHMyMM KOMMOHEHT Ha pyAHOTO none.

e/13MeHeHns Ha MCOO 7 OMHAHCOBU MHCTPYMEHTU: OMOBECTSABAHMUSA
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M3MeHeHVsTa NO3BONSABAaT Ha WHBECTUTOPUTE [a MPeofdosiedT pasnuuuaTa B M3MCKBaHMATA 3a
KoMneHcupaHe npu otyeTHocT no MCOO m US GAAP 1 BbBeXaa HOBM OMOBECTSBaHUS, KOUTO
npefoctaBaT no-gobpa wHGopMaums 3a ToBa KakK ApyXecTBaTa CMek4yaBaT KpeauTHUS PUCK,
BK/IIOYUTENIHO M HA CBbp3aHuTe C ToBa obe3neyeHus. Te BAM3AT B CWIa 3@ FOAMLLHM Mepuoau,
3anoysawy Ha nnu cnep 1 aHyapwm 2013r..

CnegHuTe HOBWM CTaHAAPTW, U3MEHEHUS U passiCHeHMsTa, KoMTo ca bunn usgageHn ot CMCC (IASB),
HO BCe olle He ca B cuna 3a ¢hmHaHcoBaTa roanHa, 3anoysala Ha 1 sHyapm 2013 1 He ca nNo-paHHO
npuetn ot ,®OHA UMOTU" AACUL. PbKOBOACTBOTO OYakBa, Ye HOBUTE CTaHAAPTWU, U3MEHEHUS U
pa3siCHeHusITa, wWe 6baaT nNpueTu B roavwWwHUTE (PUHAHCOBM OTYETU Ha [py>XeCcTBOTO, KoraTo Te
BNM3aT B cuna. [pyXeCcTBOTO € OUEHWIO, KbAETO € Bb3MOXHO, MOTEHUMANHOTO Bb3AENCTBME HA
BCMYKM Te3U HOBM CTaHAAPTWU, U3MEHEHUS M pa3siCHeHWs, KOUTO e 6baat edekTnBHM 3a 6baelm
nepuvoau.

e/ 3MeHeHns B MCC 32 OMHaHCOBW MHCTPYMEHTU: NpeacTaBsHe

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

e/13MeHeHns B MCC 36 , o3arnaBeHu Bb3cTaHoBMMa cToMHOCT - OnoBecTsiBaHe 3a HedhMHaHCOBU
aktveu ( u3gageHu npe3 man 2013 r.). - M3mMeHeHMATa BOAST [0 HaMansiBaHe Ha 0OCTOSATENCTBaTa,
NMpU KOUTO CE M3MCKBA Bb3CTaHOBMMATa CTOMHOCT Ha aKTUBW WAW €AVMHWULM, FEHEPUPALLM MapUYHK
notoun aa 6bae paskputa , U3SICHABAHE HA U3UCKBAHMATA 3@ OMNOBECTSBaHUATA. BbBexaa ce U3puyHo
M3MCKBaHe 3a OMNOBEeCTsSBaHe Ha AMCKOHTOBWUS MPOLEHT, M3Mnon3BaH npu obesueHka (unv obpaTHo
Bb3CTaHOBSIBaHE), KbAETO Bb3CTAHOBMMA CTOMHOCT (Ha 6as3aTa Ha cnpaBeanMBaTa CTOWHOCT,
HaManeHa C pa3xoauTe 3a npoaaxba) ce onpeaens C NOMOLITA Ha HACTosLWa CTOMHOCT Ha 6baewmTe
napuyHn notoun.Te3n M3MeHeHWs ca B Cuna 3a roguHW nepuoau , 3anouvsawy Ha wim cneg 1
aHyapu 2014 roguHa.

e/13meHeHns B MCC 39 , o3arnaeseHn HoBaumsa Ha AepvBaTu U Npoab/kKaBaHe Ha xemKkupaHe (u3gageH
npe3 toHn 2013 r.) - M3MeHeHusaTa MNO3BONSIBAT MNPOAL/HKABAHETO HA CYETOBOAHO OTYMTAHE Ha
XeHKUpaHeTo B CUTyauMs, KOraTto KOHTpareHTa Mo AepuBaTuB, OrpeeneH KaTo KaTo Xemkupaly
MHCTPYMEHT Ce 3aMeHs C HOB KOHTpareHT (M3BEeCTHO KkaTo " HoBauusa Ha AepuBatueu ") , KaTo
nocrneamua OT 3aKOHM WM MOA3AKOHOBM HOPMATMBHWM aKTOBE , aKO Ca W3MbJIHEHW OnpeaeseHn
ycnoeus. Te ca B cuMna 3a rogvlliHM nepuoam , 3anodsawm Ha wnm cned 1 aHyapu 2014 roguHa.
PBHKOBOACTBOTO HE OYaKBa HSIKakbB eekT BbpXy roavwHuTe UHAHCOBUM OTYETUM Ha [py>KecTBoTo ,
Npu Nnnca Ha Takuea CAENKMN.

e/13meHeHns B MCOO 10 , MCOO 12 n MCC 27 o3arnaseHn MHBecTMUMOHHU [ApyxecTBa [pyxecTsa
CbC CneuManHa MHBECTUUMOHHA uen (n3gapaeHu npe3 oktomepu 2012 r.) - U3MeHeHusiTa onpepensit
MOHSATMETO " MHBECTUUMOHHWU ApyXecTBa" M UM MNO3BOMSIBAaT 0CBObGOXAaBaHE OT KOHCONMAauusl Ha
AblUepHU npeanpusatusa; BMecTto ToBa, WMHBECTUMUMOHHOTO APYXECTBO € 3aAb/DKEHO [Aa OueHsABa
MHBECTUUMSITA BbB BCSIKO AbLUEPHO MNpeanpusTMe Mo CrpaBeasMBa CTOMHOCT B nevanbata wam
3arybata B cbotBeTcTtBME ¢ MCPO 9 / MCC 39 ( u3KIIOYEHWETO He Ce npwnara 3a AbluepHu
APYXXeCTBa, KOUTO NPeaoCTaBaAT YCyru, CBbp3aHM C MHBECTMLMOHHATA AEMHOCT Ha UHBECTULIMOHHOTO
ApY>XecTBO). MHBECTUUMOHHOTO APYXECTBO € AJTbXHO Aa OTYMTa MHBECTUUMATa CM B CbOTBETHOTO
AbLUEPHO MNpeanpusaTMe No eAMH U CblM HauMH B CBOMTE KOHCONMAMPAHU W UHAMBWUAYANHU
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(pnHaHCOBM OT4YeTW. BbBeaeHW ca W AOMbAHUTENHM OMOBECTSBaHMS. M3MeHeHusTa ca B cwia 3a
roAMLLHKW NMepuoam , 3anoysalum Ha wim cneg 1 aHyapv 2014 r., unu cbC 3agHa AaTta.

*MC®O 9 ®duHaHCcoBM WMHCTPYMeHTWU (M3gageH npe3 Hoemepu 2009 M pefakTMpaH npe3 OKTOMBPU
2010) — To3u cTaHAApPT BbBEXAa HOBWM M3UCKBAHMA 3a Knacudwukauus M usMepsaHe Ha (UHAHCOBU
aKTMBU N (DMHAHCOBM NACUBM, KakToO U TAXHOTO oTnucBaHe. MCPO 9 u3nckBa 3a BCUYKM NPU3HATU
(mHaHcoBM akTMBM, KOUTO ca B obxBata Ha MCC 39 ®WHAHCOBM MHCTPYMEHTW, MNPU3HABAHETO M
M3MEpPBAHETO UM Aa 6bae MocneaBallo OTYETEHO NO aMOPTU3MPYMa LieHa MM CnpaBeasivMBa CTOMHOCT.
Mo-cneuranHo AbAroBMTE MHBECTULMM, KOMTO Ce AbpXaT B paMKuTE Ha eauH busHec moaen, umaTo
Len e aa cbbupa AOroBOpPHUTE MAPUYHKU MOTOLUM M KOMTO MMAT AOrOBOPHM MapuUyHM NOTOLM, KOUTO Ca
€OVMHCTBEHO MMalaHns Ha rnaBHMUA@ M NMXBA NO rNaBHMUATA M He Ca 3aKpWUTU, OBUKHOBEHO ce
oLeHsIBaT Mo aMopTM3MpaHa CTOMHOCT B Kpasi Ha cnefBaluMTe OTYETHW nepuoan. Bcuukm octaHanm
Ab/ITOBU MHBECTULIMM W KanUTanoBWU MHBECTULMWM Ce M3MepBaT MO TsXHaTa CnpaBedsvBa CTOMHOCT B
Kpasi Ha nocneaBalmTe CHETOBOAHN NEpPUOAMN.

eHali-3HaunTenHusT edekt ot MCPO 9, kacaewl knacudukaumsita U M3MepBaHETO Ha (pUHAHCOBUTE
NAacMBM 3acsra OTYMTAHETO Ha NPOMEHUTE B CripaBeAnnBaTa CTOMHOCT Ha 6e3cpoyeH MHAHCOB nacvs
(onpepeneHn no crnpaBedsiMBa CTOMHOCT B nevanbata wnm 3arybarta) Ab/mkalla ce Ha MpoMeHu B
KpeauMTHMS pUCK Ha To3u nacue. lNo-cneumanHo, cbrnacHo MCOO 9, 3a MHAHCOBM NacMBK, KOUTO Ca
onpedeneHn Mo cripaBeanvMBa CTOMHOCT B nevanbata wnm 3aryba, CTOMHOCTTa Ha MNpoMsiHaTa B
cnpaBeanMBaTa CTOMHOCT Ha (DMHAHCOBUSI NAcMB, KOSITO CE€ Ab/HKM HAa MPOMEHUTE B KPEAUTHUS PUCK
Ha TO3M NacuB Ce Mpu3HaBa B ApPYyr BceobxBaTeH [A0XO[, OCBEH aKo MpU3HaBaHETO Ha edekTa oT
NpOMEHUTE B KPeauTHUS PUCK Ha MacmBa B Apyr BceobxBaTeH AOXOA Lie Cb3dade WM yBeuuu
CYETOBOAHO HECLOTBETCTBME B nedyanbata unu 3arybata. NpoMeHuTe B cripaBeasvMBaTa CTOMHOCT,
NpoU3TMYaLLM OT KpeauTHUS PpUCK Ha (MHAHCOB MacvMB BMOCIEACTBME HE ce npeknacuduumpat B
neyanba wnm 3aryba. B MomeHTa cbrnacHo MCC 39, usnata cyma Ha npoMsiHaTa B CrpaBeasvBaTa
CTOMHOCT Ha (PMHaAHCOBMSI MAacVMB OrnpedesneH Mo crpaBediMBa CTOMHOCT B nedanba wnam 3aryba ce
npu3HaBea B nevyanbata unu 3arybarta.

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

MC®O 9 Bnu3a B cuna 3a rogvlliHM nepuoau 3anoysawm Ha/ wau cnea 1 saHyapu 2015 (no-paHHO
npunaraHe e paspelleHo), Bce owe He e npueT oT EC. PbkoBoacTBOTO oyakBa MCOO 9 pa 6vae
NpUNoXeH OT [lpy>XeCTBOTO B roauvlHuTE (MHAHCOBM OTYETM, KOraTO TOBa CTaHe 3aAb/HKUTENHO,
CbLLO Taka, ye npunaraHeTo Ha Hoeus CTaHAAPT LWe MMa 3HauuTeneH edekT BbpXy CyMUTE OTYETEHU
no noBoA (MHAHCOBUTE aKTMBM W (PMHAHCOBMTE MacuBuM Ha [pyXeCTBOTO. Bbnpeku ToBa, He e
YMECTHO fAa ce npefocTaBs pa3ymMHa npubnuautenHa oueHka Ha edekTa A0 3aBbpLIBAaHETO Ha
AETaNNHUS npernes.

KPMC®O 21 Takcu e nHtepnpetaums Ha MCC 37 lMpoBu3nu , YCNOBHU 3a4b/DKEHUS U YC/TOBHU aKTUBM.
MCC 37 ycraHOBsIBA KpUTEpPUW 3@ NPWU3HABAHETO Ha 3aAb/DKEHWE, €4uH OT KOUTO € W3UCKBAHETO
NpeanpuaTMETO [a UMa CerawHo 3aAb/DKEHVUS B pe3yntat OT MWHaIM CbbuTus (M3BECTHO KaTo
3aAb/mKaBawo cbbuTne). PassicHEHMETO MNOSICHSIBA, Ye AbArbT , KOWTO MOpaXxaa 3aAb/DKeHMe 3a
nnawaHe Ha Takca, € OT AEeNHOCTUTE, OMMCaHW B CbOTBETHOTO 3aKOHOAATENCTBO, KOETO Lenu
nnawaHeTo. Pa3sicCHEHMETO ornpeaens, 4Ye Hano3uTe He Ce NpU3HaBaT , ako HAMa HacToALO
3ab/DKEHNE 3a 3ansallaHe Ha daHbKa MPUKbM Kpas Ha nepvoja W ce Npu3HaBa, ako HacTosLWoO
3a4b/DKEHME 3a 3arnnawaHe Ha fJaHbka (Hanora, TakcaTa, pas3/MyHM OT AaHbK BbpXy A0X0Aa)
CblLECTBYBa KbM Kpasi Ha OT4YeTHUA nepuod. [pyXecTBOTO credBa Aa Mpu3HaBa aKTUB , ako €
npegnnaTteHa Takca, Hanor , HO BCe OLe He pa3nonaraT C HacToAWOTO 3afb/DKEHWE 3a MialaHe.
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To3n NpUHUMN ce npunara U KbM MexamHHUTe dmHaHcoBu otyeTn. KPMCOO 21 e B cvna 3a roauiHm
nepuoam, 3anoysawm Ha nnu cneg 1 aHyapm 2014

2.2 0611 NoNnoXKeHus

Haii-3HaunMMuTEe CYETOBOAHW MOSIUTMKK, NpUNIaraHu Npu U3roTBAHETO Ha Te3M (UMHAHCOBM OTYETH, Ca
npeacTaBeHu no Aony.

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

DUHAHCOBUAT OTYET € U3rOTBEH MpPW Cra3BaHe Ha MpUHLUMNA Ha UCTopuYyeckaTa LeHa, MOﬂVICbVILI,VIpaH B
ornpegeneHn C/ydan C npeoueHKaTa Ha HAKOM akTMBM M nacvBu. basnTe 3a oueHKaTa ca OnoBecTeHu
I'IO.D,pO6H0 B CHETOBOAHATA NMNOJINTUKA KbM d)MHaHCOBMFI OTYET.

CnenBa fa ce oTbenexu, Ye nNpu U3roTBSHETO Ha NpeACTaBeHnTe (PUHAHCOBM OTYETU Ca WU3MON3BaHM
CYETOBOAHM OLIEHKM W [0MycKaHusl. Bbnpekn ye Te3n oueHkM ca 6asvpaHn Ha Hal-MbiaHOTO
MO3HABAHETO Ha TEKYLUMTE CbOUTUS M OENCTBUSI OT CTPaHa Ha PbKOBOACTBOTO, PEANHUTE pe3ynTaTtu
MoraT Aa 6bAaT pa3fiMyHK OT HamnpaBeHWUTE OLIEHKM U AOMYCKAHUS.

2.3 WHBECTULMOHHU UMOTH

[py>XecTBOTO OTYMTa KaTO MHBECTULMOHHM UMOTW 3eMs U Crpagu, KOUTO ce AbpXKaT Mo-CKOpOo 3a
nojsiydaBaHeE Ha Npuxoan oT HaeM WM 3a yBETMYEHUE Ha KanuTana UK 1N 3a ABETE, OTKOJIKOTO 3a.

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

NHBECTUUMOHHUTE NMOTHU Ce NPU3HaBaT KaTO aKTB BbB CbVIHaHCOBVITe OTYETU Ha ‘D,DY)KGCTBOTO CaMo
npun ycnoBeue, 4e Ca U3NbJIHEHU CNEAHUTE ABE U3NCKBAHUA:

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

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

Cnen NMbpBOHA4Ya/IHOTO UM MNpPU3HaBaHE WHBECTULUMOHHUTE MMOTU, CE€ OTYUYMUTAT KaTO CE WU3MON3Ba
MOAenvbT Ha cripaBeg/mBara LeHa. CripaBeAsiMBaTta LeHa npeacrasnissa HaVI-BGDOSTHaTa LiE€Ha, KOATO
Moxe aa 6bae nony4y€eHa Ha na3apa KbM aTaTa Ha OTYETa.

MpoMeHn B cripaBeAnvBaTa LieHa HAa WMHBECTULMOHHUTE MMOTWU WM CTOMHOCTTA Ha npogaxb6aTa Ha
MHBECTMLUMOHHMS UMOT Ce OTpas3siBa Ha peda ,PesyntaTt oT MHBECTUUMOHHM uMOTM” B OTYeET 3a
neyan6aTta unu 3arybata v apyrusi BceobxBaTeH A0X0A 3a Nepuoaa.

MHBECTULUMOHHMTE MMOTWM B MpOLEC Ha CTPOUTENCTBO Ca MpeAcTaBeHVM BbB (PUHAHCOBMS OTYET Ha
[Apy>XecTBOTO NO LieHa Ha npuaobuBaHe (cebecTOMHOCT), HaManeHa CbC 3arybute oT obe3ueHka.

MocneaBaliMTe pasxoaW, CBbpP3aHM C MHBECTULMOHHW WMMOTM, KOUTO BeYe Ca MNpu3HaTU BbB
(buHaHCcoBUTE OTUYETU Ha [IpYy>XECTBOTO, ce NpubaBsAT KbM H6anaHcoBaTa CTOMHOCT Ha MMOTUTE, KOraTo
€ BepoATHO [Ipy)XecTBOTO Aa Mosyun 6bAeliv MKOHOMUYECKN M3roav, HaABULIABALUM MbpBOHAYaIHO
OLlEHEHATa CTOWHOCT Ha CbLIECTBYBALUTE WHBECTULMOHHM WMOTWU. Bcuuku apyrv nocneasalim
pa3xo[n Ce NPU3HaBaT 3a pa3xoj B NEpUo/Ia, B KOUTO Ca Bb3HUKHANMN.

D,DY)KeCTBOTO oTnncBa WMHBECTULMOHHUTE CU MMOTU TpU npop,a>|<6aTa nM U npu Tpal‘/lIHOTO MM
n3BaxxgaHe OT yn0Tpe6a, B CﬂyanI 4Ye He Ce€ 0O4YaKBaT HUKaKBM MKOHOMUYECKM U3roan OT TAXHaTa
npo,qa>K6a. MNeyanbute nnu 3aFY6MTe, Bb3HUKBALLUN OT U3BaXXAAHETO UM OT yn0Tpe6a nnn npop,a>|<6aTa
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“M, ce npu3HaeaT B OTUET 3a nevanbata wnm 3arybata v apyrusi BceobxBaTeH A0X0[ 3a nepuoga u ce
onpefensaT KaTo pas3/iMka Mexay HETHUTE MOCTbIIEHUs OT npoaabaTta u 6anaHcoBaTa CTOMHOCT Ha
aKTvBa.

AMOpTM3aUMs Ha WHBECTUUMOHHWTE MMOTM He Ce HauucnsiBa. Ha Bcsika data Ha M3roTBsHE Ha
(bVMHaHCOBMTE OTYETU pa3nMkaTa Mexay GanaHcoBaTa W crpaBeanvBaTa CTOMHOCT Ce OTYMTa KaTo
NpuxoA WIM pasxod OT MHBECTUUMOHHM MMOTM B OT4yeT 3a nedyanbata wnu 3arybata v apyrvs
BCeobXxBaTeH A0XOA.

2.4 NMoTH, MalLMHMN, CbOPDBIXEHUS U 06opyaBaHe

MOTUTE, MALLMHUTE, CLOPBLXXEHNATA U 0BOPYABAHETO CE OLIEHSIBAT MbpBOHAYanHoO No ce6ecToMHOCT,
BK/IOYBALLA LIeHaTa Ha NpuaobuBaHe, KakTo M BCUMUKM MPEKX Pasxoauv 3a NPUBEXIAHETO Ha aKTMBa B
paboTHO CbCTOSIHME.

MocneaBalloTo OUEHsiIBAaHE Ha 3eMuTe M CrpaguTe Ce M3BbpliBA Bb3 OCHOBA Ha AOMyCTUMUS
anTepHaTUBEH MoAXo4, T.e. MO MpeoueHeHa CTOMHOCT, KOSTO € paBHa Ha crpaBeasvMBaTa CTOMHOCT
KbM JaTaTa Ha MnpeoueHKa, HamMasnieHa C HaTpynaHuTe B MNOCNeACTBME aMopTu3auuMnm u 3arybu ot
obe3leHka. HanpaBeHUTe NpeoLeHKN ce oTuMTaT 3a CMeTKa Ha cobcTBeHMs kKanuTtan (npeoueHbyeH
pesepB), ako He ce NpeaxoXxAaaT OT HauMCleHW npean ToBa pasxoan. AKO MpeoueHeH akTuB ce
npogage, 6pakysa vnn ussagm ot ynotpeba, oCTaHanuAT NpeoLeHbYeH pe3eps ce OTpas3siBa 3a CMeTKa
Ha Hepa3npefeneHaTta nedvan6ba.

MocneaBalloTo OLEHsIBaHE Ha BCUYKM OCTaHaNM aKTUBM Ce M3BbpLUBA MO MpenopbyuTENHMS NoaXoa,
T.€. N0 cebeCcToMHOCT, HaMalleHa C HaTpyMnaHUTe aMopTU3aLUmK U 3arybu ot obesueHka. HanpaeeHuTe
obe3LeHKM ce OTYMTaT KaTo pPa3xoA M Ce Mpu3HaBaT B OTYETa 3a BCeOOXBATHUS A0OXOA 3@ CbOTBETHMS
nepuoa.

MocneaBaliM pasxoan CBbpP3aHW C onpefenieH AbAroTpaeH MaTepuaneH akTuB, ce npubaBaT KbM
6anaHcoBaTa CyMa Ha aKTMBa, KOraTO € BEpPOSATHO NpeanpuaTUETO Aa UMa MKOHOMWUYECKU MON3M,
HaABMLIABALUM MbPBOHAYaNHO oOueHeHaTa eMEKTMBHOCT Ha CblUeCTBYBaWMS akTMB. Bcuuku gpyru
nocneaBallM pa3xoam ce NpusHaBaT 3a pa3xof 3a nepuoaa, B KOMTO Ca HarnpaBeHW.

MOTK, MaliMHK, CbOpbXeHUs U obopyaBaHe MpuAOBUTM MpU YCNoBUATA Ha (DUMHAHCOB NIU3WHF, Ce
amopTuaunpaT Ha 6a3a Ha O4YaKBaHWsl MONE3eH CPOK Ha FOAHOCT, onpeaesieH NoCPeACcTBOM CpaBHEHME C
noAobHN aKTMBM MM Ha 6a3a CTOMHOCTTA Ha JIM3MHIOBMSI JOFOBOP, aKO HErOBUAT CPOK € MO-KpaTbK.

AMOpTM3aumsaTa Ha MMOTU, MalUMHK, CbOPBXEHUS U 06OpyABaHE CE HAuWUCABa, KaTo Ce M3MO0N3Ba
NMHENHUAT METOA BbPXY OLIEHEHWS MOJIE3EH XXMBOT Ha OTAENHUTE rPyn aKTUBMW.

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

N36paHnaT npar Ha CbLLECTBEHOCT 3a MaTepuanHWTe AbAroTpalHM akTMBKM Ha [py>XeCcTBOTO € B
pa3mep Ha 700 (cegemMcToTuH) NB.

[JlaneH MMOT, MallinHa, CbOPbXEHUE MK 060opyABaHE Ce OTNMCBa Npu npoaaxba WM KoraTo akTUBLT
OKOHYaTeNHO 6bJe M3BaZieH OT ynoTpeda M HE Ce 0YAKBAT HUKAKBU APYrM UKOHOMMUYECKU MON3M OT
HerosaTa npoab/kaBawa ynotpeba. lNeyanbute wunu 3arybute, MosydYeHU Mpu 6paKyBaHETO WM
U3BaX4aHeTo OT yrnoTpeba Ha WMMOT, MallMHa, CbOPbXEHME WnM 0bopyaABaHe, ce OnpeaensT, KaTo
pasnnka Mexay npubnv3MTENHO M3UYWUCTIEHUTE HETHWU MOCTLMNEHWUS OT npoaaxkbaTa v HanaHcoBaTa
CyMa Ha aKTVBa W ce Npu3HaBaT B OTYETa 3a nedyanbata uam 3arybata v Apyrus BCEOHGXBATEH AOXOA.
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2.5 O6e3ueHka Ha aKTUBUTE Ha [1py»XeCcTBOTO

banaHcoBaTa CTOMHOCT Ha aKTUBUTE Ha [py>XecTBOTO Ce npepa3rniexaa KbM gatata Ha U3roTBAHE Ha
OTYETa C uen aa ce onpeaenn aaam nMa MHAnMKauumu, 4ve CTOMHOCTTA Ha AafleH aKTUB € 06e3LeHeHa.

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

NHoMBUAyanHUTe akTMBM MW eguHULNTE, FeHepupallm NapuyHu rnoToum, ce npernexaar 3a Hanmume
Ha MHAMKaUMM 3a obe3leHKa Ha CTOMHOCTTa MM BeAHbX rOAMIIHO KbM AaTaTa Ha M3roTBsSIHE Ha
OTYeTa, KaKTO M Toraea, Korato CbbuTus unm npoMdHa B obcTosiTencTsa Nokasear, 4e npeHoCHaTa
CTOMHOCT Ha aKTMBUTE MOXe Aa He 6bae Bb3CTaHOBEHa.

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

Bb3cTaHOBMMaTa CTOMHOCT MpeACTaBnsiBa NMo-BMCOKATa OT HETHaTa MPOAAaXHa LeHa Ha AadeH aKTuB,
6a3npaHa Ha MasapHW YCNOBWUS, M CTOMHOCTTa B ynoTpeba, 6a3npaHa Ha cerawHata CTOMHOCT Ha
NpOrHO3npaHuTe 6bAewm napuyHM NOTOLM, OYaKBaHW Aa Ce NojyyaT OT aKTMBA B PaMKWTE Ha
NOMe3Hnss My CPOK Ha roaHOCT.

3arybute 3a 06e3leHKa 33 eAuHULM, FeHepupaliyM MapUYHU MOTOLM, KbM KOWUTO € pasrnpeaeneHa
CTOMHOCT Ha penyTauusiTa ce pasnpeaensaT B HamaneHue Ha 6anaHcoBaTa CymMa Ha aKTMBMTE OT Tasu
eAnHULa B CNeHuUa ped: MbpBO BbPXY MONOXWUTENHATa penyTauus, OTHacsla ce 3a eavHuuaTa u
cnef ToBa BbpXy OCTAHANUTE aKTUBW, NMPOMOPLMOHANIHO Ha H6anaHcoBaTa UM CTOMHOCT. C M3KIIOYEHNE
Ha penyTauMsTa 3a BCMYKM OCTaHanM akTMBM Ha [pyXeCcTBOTO KbM BCAKa AaTa Ha OT4yeTa
PbKOBOACTBOTO MPELIEHABA AaNM CbLUECTBYBAT MHAMKALMK, Ye 3arybata oT obe3leHKa, Npu3HaTa B
NPeaXoaHM roIMHN, MOXE BeYe A1a He CbLUIECTBYBA WK [1a € HaMasleHa.

3arybute oT obe3ueHka ce otunTat B OTUeT 3a neyanbarta wnm 3arybata n apyrus BceobxesaTeH A4oX04
(B neyanbaTa nnu 3arybaTa 3a roguHaTa), OCBEH ako 3a AaeHNst akTUB He e (DOpMUpaH NpeoLieHbYeH
pe3eps. Toraea obeslLeHkaTa ce TpeTupa KaTo HaManeHue Ha TO3u pe3eps (nNpe3 Apyr BceobxsaTeH
[0XO0A), OCBEH aKO TS HE HAAXBbP/S HErOBMSA pa3Mep, U HAABULLEHMETO BeYe Ce BK/I0YBA KaTo pasxona
B OTyeT 3a neyanbata unu 3arybata u apyrus sceobxsaTeH A0XO0A.

MocneaBallo yBenuuyeHve BbB Bb3CTaHOBMMAaTa CTOMHOCT /3a aKTMBW, 3a KOMTO ca 6unm npusHaTtu
3arybu ot obesueHka B neyanbaTta wnu 3arybata/, npeams3BuUKaHM OT MPOMEHU B MpUBAU3UTENHUTE
OUeHKM, ce npu3HaBa kaTo npuxon B OTuyeT 3a neyanbata wam 3arybata u apyrus BceobxsaTeH
A0X0f4, A0 CTeneHTa A0 KOATO Te Bb3CTaHOBABAT obe3ueHkara.

2.6 Mpuxoam n pasxoam

MpuxoanTe ce OLIEHABAT MO CNpaBeAnBa CTOMHOCT Ha MOSYYEHOTO MM NMOASIEXALLOTO Ha MoslyYyaBaHe
nnawaHe M Bb3Me3asiBaHe, KaTo Ce OTUYMTA CyMaTa Ha BCUYKM TbProBCKM OTCTBMKM M KOIMYECTBEHU
pabatu, HanpaBeHu OT [py»xecTBoTo. lpy 3aMsiHa Ha CXOAHM aKTMBM, KOUTO MMAaT CXOAHa LEHa,
pa3MsiHaTa He ce pasrnexaa KaTo cAenka, KosiTo reHepvpa npuxoau.

Mpv npogax6a Ha CTOKKM, MPUXOALT Ce NMpU3HaBa, KOraTo ca U3Mb/HEHWN ClIeAHUTE YCIIOBUS:
> 3HAUMTENTHWTE PUCKOBE M MONM3U OT COOCTBEHOCTTA BbPXY CTOKUTE Ca MPEXBbPSIEHN BbPXY
KynyBaua;

» He e 3ana3eHo MpOoAb/HKABALO yyacTUe B YNpaB/IEHUMETO Ha CTOKUTE MM edEKTUBEH KOHTPON
BbPXY TSX;
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» CyMaTa Ha npuxoaa Moxe Aa 6bae HaaeXAHO OLeHeHa;
» BEPOATHO € MKOHOMMNYECKUTE U3roan OT CAeNKaTa Aa 6baat nony4yexHu;

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

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

OnepaTuBHUTE pa3xoaun ce npusHaeaT B OTyeTa 3a nedyanbata mnu 3arybata v Apyrus BceobxBaTeH
[I0OXOA, B MOMEHTa Ha MNOM3BaHe Ha yciyrata WM KbM AaTaTa Ha TAXHOTO Bb3HMKBaHe. PasxoauTe no
rapaHuMm ce npu3HaBaT M Ce OTpassBaT Cpelly HanpaBeHaTa MpoBM3US MNPU MNPU3HABaHE Ha
CbOTBETHUS npuxod. MpuxoanM U pasxoau 3a NUXBU Ce€ OTYMTAT Ha MPUHLUMNG Ha HAYMCIIEHMETO.
MonyyeHUTe AMBUAEHTM, C M3K/IIOYEHME Ha TE3M OT WMHBECTULMM B acoLUMMpaHU [pYXecTBa, ce
NPU3HaBaT B MOMEHTA Ha TAXHOTO pasnpeaeseHune.

2.7 Cpenku B yy)XaecTpaHHa BasiyTa

®uvHaHCOBMTE OTYETM Ha [pyXecTBOTO ca W3roTBeHM B Obnrapcku neea (nB.) M ToBa €
(yHKUMOHaNHaTa BanyTa Ha [lpy>ecTBoTo.

Choenknte B 4yxAaecTpaHHa BanyTa Cce OTyataT NpW  MbPBOHAYANIHOTO MM MNpuU3HaBaHE BbB
dyHKUMOHaNHaTa BanyTa Ha [py)XecTBOoTOo Mo oduumanHusa obMeHeH KypC 3a AeHs Ha CAesKaTta,
(obsiBeHMa UKCUMHI Ha bbnrapcka HapoaHa 6aHka). MpuxoauTe M pasxoauTe OT KYPCOBW PasfvKy,
KOUTO Bb3HMKBAT MpU YPEXAAHETO Ha Te3n CAENKM U MpeoueHSBAHETO Ha MapuyHMTE MNo3vuun B
Yyy)KAecTpaHHa BanyTa B Kpasi Ha nepuofa, ca oTpaseHu B OTyeTa 3a nevanbarta wim 3arybata wu
ApYrus BCeobxBaTeH AOXOA Ha peaa “Apyrn (MHAHCOBM NpUXOAU U pasxoamn”.

BanyTHuaTt 6opa B bbnrapusi e BbBeaeH Ha 1 tonu 1997 r. B M3Mb/HEHWE Ha MpenopbKUTE Ha
MexayHapoaHust BanyteH ®oHg (MB®) u mbpBOHayanHO CTOMHOCTTAa Ha 6bnrapckus nes 6e
(durKCMpaHa KbM CTOMHOCTTA Ha repMaHckaTa Mapka B CbOTHoweHue 1:1. Cnep BbBEXAAHETO Ha
€BpoTO 6barapckuaT ne. 6e pukcMpaH KbM eBpoTO B CboTHOWeHMe 1EUR = 1.95583 ns.

MapuyHMTE NO3MLUMKN B Yy)XXAECTPaHHa BaslyTa Ce NPensuncisBaT, M3Mon3BaliKy 3aKIOUMTENTHUS KypC.
HenapuyHuTe no3vuuM, KOUTO Ce BOAAT MO MCTOpPMYECKA LEHa B 4yXAeCTpaHHa BanyTa ce
NpensuncnaBaT, M3ron3Baiku OBMeHHMsI KypC KbM JaTaTa Ha caenkata. Hemapuunute nosuvuuu,
KOUTO Ce OUeHsiBaT MO CrpaBedsnBa CTOMHOCT BbB BajyTa, Ce MPEU3YUCTISIBAT MOCPEACTBOM
0OMeHHUTE KypCcoBe KbM AaTaTa Ha OLEeHKa Ha CnpaBeannBaTa CTOMHOCT.

2.8 OTuMTaHe Ha JIM3UHIOBUTE [OroBOPU

B cboTBeTCTBME C M3UCKBaHMATA Ha MCC 17, npaBaTa 3a pa3nopexaaHe C akTUBa Ce MPEXBbPNAT OT
NU3NHroAaTenst BbpXy JIM3WMHroMosyyaTenss B C/yyauTe, B KOUTO JIM3MHIOMOSyYaTensiT MoHacs
CbLLECTBEHUTE PUCKOBE M Bb3HArpaXxaeHusi OT COBCTBEHOCTTA Ha HaeTUsl aKTUB.

AKTUBBLT Ce 3aBexaa B 6anaHca Ha nnaunHronosiydatenda no no-HUCKaTa OT [ABETE CTOMHOCTU —
cnpaBeanmneaTa CTOMHOCT Ha HaeTUs aKTMB WM HacTosWaTa CTOMHOCT Ha MWHMMANHUTE NIN3UHIOBU
nnawaxus. B 6anaHca ce 0OTpa3sBa U CbOTBETHOTO 3aAb/DKEHUE MO q)MHaHCOB JI3NHI, HE3AaBUCUMO OT
TOBa Aa/in 4acCT OT JIN3BNHIOBUTE NNallaHUA Ce€ AbJIXAT aBaHCOBO MpU CK/IHOYBAHE Ha A0rosopa 3a
CbVIHaHCOB JIN3NHT.

Bnocneacreme NusMHroBuTe nawlaHns ce pasnpesenst mexay d)VIHaHCOB pa3xog U HaMaleHWE Ha
HENNATEHOTO 3aAbJ/IXEHNE NO CbVIHaHCOB JIN3UNHT.

AKkTMBUTE, NpMAobUTN NpU ycnoBusiTa Ha (UHAHCOB NN3MHI, CE€ aMOpTU3MpaT B CbOTBETCTBUE C
n3nckBaHmATa Ha MCC 16 nnmn MCC 38.
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Bcvukn ocTtaHanuM NM3WHIOBM [OrOBOPM CE CUYMTAT 33 OMEpaTMBHU  JIM3UHIOBM  [1I0rOBOPM.
OnepaTMBHUTE NN3MHIOBM M/allaHWUa ce NPU3HaBaT KaTo pasxoau Mo NuHeWHust Metod. Pasxoau,
CBbp3aHM C NOAAPBXKA W 3acTpaxoBKW, Ce OTpa3siBaT KaTo pasxoau B OTyeT 3a nedyanbata uam
3arybaTta u apyrus BceobxBaTeH A0X0A KbM MOMEHTA Ha Bb3HUMKBAHETO MM.

2.9 ®DUHaAHCOBU aKTUBU

®uHaHCOBUTE aKTWUBW BK/IKOYBAT MNAapUYHW CpeacTsa u CbMHaHCOBM WHCTPYMEHTU. PUHaHCOBUTE
MHCTPYMEHTU C U3KJTIOYEHUE Ha XEAXMPALUNTE UHCTPYMEHTU MOraT Aa 6baar pa3aeneHn Ha cnegHnTe
KaTeropmn: Kpeantn n B3eMaHud, Bb3HUKHa/IN MbpBOHA4Ya/IHO B NPEANPUATUETO, (bVIHaHCOBVI adKTUBU,
ObpPXXaHW 3a TbpryBaHE, MHBECTULIMN, AbpP>XaHW A0 Naaex, u q)VIHaHCOBM dKTUBU Ha pa3nosio>KEHNE 3a
npo,u,a>|<6a. OUHaHCOBUTE aKTMBWM Ce OTHACAT KbM pas/IMYHUTE KaTeropuv B 3aBUCMMOCT OT LeNTa, C
KOATO Ca I'IpVI,CI,O6VITVI. MpuHaanexxHoCTTa MM KbM CbOTBETHaTa KaTeropus ce npepasriexna KbM BCeKu
OTYETEH nepunoa.

durHaHCOBUTE aKTMBK Ce NPpM3HaBaT Ha AaTaTa Ha CAesiKaTa.

duHaHCOBUTE aKTUBM Ce NpU3HaBaT MbpBOHA4Ya/lHO MO C66€CTOI\;1HOCT, KOATO € cCnpaBeaMBaTta
CTOMHOCT Ha NIaTEHOTO Bb3Me3AsiBaHE U CbOTBETHUTE pa3xoan no caenkata.

OTNMCBaAHETO Ha (PMHAHCOB aKTMB Ce M3BbPLIBA, KOraTo [lpy>XeCTBOTO 3arybu KOHTPOM BbpXy
[OrOBOPHUTE NpaBa, KOWTO CbCTaB/sIBAaT (DMHAHCOBUS aKTMB — T.e. KOraTo ca WM3TEeKIM npaeaTa 3a
noslyyaBaHe Ha Napy4YHM NMOTOLM, UM € NPEXBbP/ieHa 3HauMMaTa YacT OT PUCKOBETE W M3roaute oT
cobcTBeHoCTTa. TecToBe 3a 0be3LeHKa ce M3BbPLUBAT KbM BCSIKa AaTa Ha M3roTesHe Ha GanaHca, 3a
[Aa ce onpedenu Aanv ca Hanvue OBeKTMBHM [0KasaTeslCTBa 3a HanMuMeTo Ha obesleHka Ha
KOHKPETHM (DMHAHCOBU aKTMBWU UK rpynn hMHAHCOBU aKTUBW.

JInxBeHWTe nnawaHus M Apyrn napudyHU MoTouW, CBbP3aHW C NpUTEXaBaHETO Ha (UHAHCOBU
MHCTPYMEHTH, ce oTpa3siBaT B OTYeT 3a nevanbata wnu 3arybata u Apyrusi BceobxBaTeH A0X0A Mpu
NOSly4aBaHETO MM, HE3ABMCMMO OT TOBA KaK Ce OuUeHsiBa 6anaHcoBaTa CTOMHOCT Ha (hMHaAHCOBUS
aKTUB, 32 KOWTO Ce OTHAcCHT.

NHBecTMuMn, AabpxaHu A0 nagex, ca (UHAHCOBU WHCTPYMEHTU C (UKCUpaHU WU onpeaensieMm
nnawaHnsa U onpeaeneHa AaTta Ha nagexa. MHBectuummTte ce onpeaensT KaTto AbpXXaHu A0 najex,
aKO HaAMEepeHWMETO Ha PbKOBOACTBOTO Ha [lpy>KeCTBOTO € Aa MM AbpPXW A0 HACTbMBaHe Ha nagexa uM.
MHBEeCTUUMKUTE, AbpXaHWM A0 Mafex, NocneaBallo Ce OUEHsBaT MO aMOpTU3MpaHa CTOMHOCT 4pes
MeTofda Ha edeKkTuBHaTa nvxeBa. B gonbiHeHWe npu Hanuuueto Ha obe3ueHKa Ha WHBeCcTUMUMSTa
(PMHAHCOBUSIT MHCTPYMEHT Ce OLIEHSIBA MO HACTOSIA CTOMHOCT Ha W3YMCIIEHUTE MapUYHM MOTOLM.
Bcuukn npomMeHM B nNpeHOCHaTa CTOMHOCT Ha MHBECTMUMATA ce otumtat B OTYeT 3a nevanbata wunwu
3arybata n gpyrns sceobxsaTeH A0xo0A.

®OVHAHCOBM aKTVBM, AbpXaHW 3a TbpryBaHe, Ca TakuBa akTWBM, KOMUTO Ca Npuaobutn c uen
noslyyaBaHe Ha nedvanba BCIEACTBME KPaTKOCPOYHMTE KONebaHusi B LEHaTa MM AMTbPCKUS Map.
[lepvBaTMBHUTE (PUHAHCOBM aKTMBM, OCBEH aKO He Ca CrneuuanHo onpeaeneHn u edeKkTUBHM
XeMKNPALLM UHCTPYMEHTU, Ce KacuuuMpaT KaTo AbpXaHW 3a TbpryBaHe. MUMHAHCOBUTE aKTUBM,
AbPXaHW 3a TbpryBaHe, MbpBOHAYa/lHO Ce Mpu3HaBaT Mo Ce6eCTOMHOCT, KOSITO € CrnpaBeasvMBaTa
CTOVMHOCT Ha MNaTEHOTO HacpelHo Bb3Me3assaHe. Cnel MbpBOHAYaHOTO NpuU3HaBaHe (pUHAHCOBUTE
MHCTPYMEHTU OT Ta3n KaTeropusi ce OLUEHsIBaT MO CrpaBeAsiBa CTOMHOCT, C U3KJ/IIOYEHUE Ha Te3u, 3a
KOUTO HsIMa KOTMPOBKM HA MasapHaTa LEeHa Ha aKTMBEH Masapy YMsTO CrnpaBeasiBa CTOMHOCT He
MOXe fa 6bae HafaexaHo onpeaeneHa. MocnegHWTe ce OUeHsIBAaT MO aMopTM3MpaHa CTOMHOCT Mo
MeToAa Ha ehEKTUBHUS JIMXBEH MPOLIEHT UK Mo Ce6ECTOMHOCT, B ClyYall Ye HaMaT MKCMpaH naaex.

®UHAHCOBN aKTUBK Ha pPa3nosoXXeHNE 3a npo,ua>|<6a Ca OHe3n CbI/IHaHCOBM dKTUBWU, KOUTO HE Ca
KpeautTn " B3€MaHMA BbB3HWKHAIM B MNpPEANPUATUETO, WUHBECTULIMK, AbpPXaHWM OO0 nNaaex, Win
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(bMHAHCOBM aKTMBM AbpXXaHM 3a TbpryBaHe. PMHAHCOBUTE aKTMBM OT Tasu KaTeropusi NocneaBallo ce
oLeHsIBaT MO CnpaBeAnvBa CTOMHOCT, C U3KJIIOUYEHME HA TE3M, 3@ KOUTO HsIMa KOTMPOBKM Ha Na3sapHaTa
LUeHa Ha aKTMBEH Masapu YMSTO CnpaBeasiMBa CTOMHOCT He MoXe Aa 6bAe HaaexXAHO onpeaeseHa.
MocneaHWTe ce OLUEHsBAT MO aMOpPTU3MpaHa CTOMHOCT MO MeTofa Ha edEeKTUBHUS NIMXBEH MPOLEHT
NN No cebeCToMHOCT, B Cly4Yal Ye HaMaT PUKCMpaH Nagex.

MpoMeHWTE B CripaBeannBaTa MM CTOMHOCT Ce OTpa3siBaT B COOCTBEHWUSI KanuTas, HETHO OT AaHbUM.
HaTtpynanuTte nevanbu u 3arybu oT ¢MHAHCOBM MHCTPYMEHTM Ha pa3nofioXXeHwe 3a npoaaxba ce
BktouBaT B OTUeT 3a nevanbata wam 3arybata u Apyrus BceobxBaTeH 40XO[ 3a OTYETHMS MEepUo[,
KoraTo (PMHaHCOBUAT MHCTPYMEHT 6bae npodadeH unmn obesueHeH.

Kpeantn 1 B3eMaHusi, Bb3HMKHAAM MbpBOHAYanHo B [py>KeCcTBOTO, ca (PUHAHCOBM aKTUBM Cb34aAEeHM
OT NpeanpusaTUETO MOCPeACTBOM AMPEKTHO MpefoCTaBsiHE Ha napu, CTOKU WM YCIyrM Ha AajeH
pebutop. Te ca HeaepuBaTMBHM (PUHAHCOBM MHCTPYMEHTM M HE Ce KOTUpPAT Ha aKTMBEH nasap.
KpeautuTe u B3eMaHusiTa MOCNEABALLO CE OLEHSIBAT MO aMOPTM3MPYeMa CTOMHOCT WM3MO0N3Balku
METOAbT Ha edeKkTUBHATA IMXBA, HaMaNleHa C pa3Mepa Ha obesueHkaTa. [TpoMsiHa B CTOMHOCTTa UM ce
oTpassasa B OTyeT 3a neyanbata vnu 3arybata n apyrmus BceobxsaTeH A0X04 3a nepuoaa.

TbproBckMTe B3eMaHUst ce 06e3lUeHsiBaT, KoraTo € Hanuue O6eKTMBHO [0Kas3aTesicTBo, u4e
[pyXecTBOTO HsIMa fJa € B CbCTOsiHME [a Cbbepe cymMuTe Ob/HKMMU My B CbOTBETCTBME C
OpurMHanHUTe ycnoBus Mo caenkata. Cymata Ha obe3ueHkaTa ce onpeaenst KaTo pasfiMka Mexay
H6anaHcoBaTa CTOMHOCT Ha B3EMAHETO M HaCcTosILLATa CTOMHOCT Ha 6bAelumTe NapuyHU NOTOLM.

2.10 NMapu n napyHN eKBUBAJIEHTHU

[py>XecTBOTO OTYMTa KaTo Mapu M NapuyHM CPeaCTBa HaJIMYHWUTE napy B 6poi, NapuyHun cpeacTsa no
6aHKOBM CMETKM, AEMN0o3WUTW, KPaTKOCPOYHM W BUCOKONIMKBUAHW WHBECTULMKM, KOUTO Ca JIECHO
obpalllaeMy B MapUyeH EKBUBANIEHT U CbAbPXKaT HE3HAUYUTENIEH PUCK OT MPOMSIHA B CTOMHOCTTa CU.

2.11 Kanutan
AKLUMOHEPHUST KanuTan Ha [py>ecTBOTO OTpa3siBa HOMWHaNHATa CTOMHOCT Ha EMUTUPAHNUTE aKLMM.

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

MpeoLeHbYHUAT pe3epB ce CbCTOM OT Mevanbu M 3arybu, CBbp3aHM C MPEeOLEeHKa Ha onpeaeneHu
KaTeropuu 1HaHCOBM aKTUBM, MMOTM, CrPaaM, MaLWWHA U CbOPBXEHUS.

®uHaHCoBUAT pe3ynTaT BK/OYBa TEKYLLNA 3a NEpHUoaa CbI/IHaHCOB pe3ynTaTt U HaTpynaHuUTe ne4yanébu n
HEMOKPUTH 36FY6VI, onpeaneneHn ot OtyeT 3a nevanbata nnm 3ary6aTa n apyrusa BCeobxBaTeH AOXOA.

2.12 NeHCMOHHM M ApPYrU 3aAb/HDKEHNsA KbM nNepcoHana

[py>XecTBOTO He e pa3paboTBano U He Npwunara NJaHoBE 3a Bb3HArpaXaAeHUst Ha CNyXuTenuTe cnea
HanyCcKaHe MUAx ApYry ObAroCPOYHM Bb3HArpaXXaeHWs U NaHoBE 3a Bb3HarpaXKAeHUsl Clea HamnyckaHe
nnn noa opMaTta Ha KOMMEHCcaUMmM C akumMmn Uamn ¢ As10Be OT COBCTBEHMSI KanuTarl.

D,DY)KeCTBOTO OTYUTA KPATKOCPOYHU 3aAb/DKEHUA NO KOMMNEHCUPYEMU OTMYCKWU, Bb3HMKHAJIM Ha 6a3a
HEM3Nnon3eaH MniateH roguieH OoTnyCckKk B CNy4YaunTe, B KOUTO CE€ O4YaKBa OTMYCKUTE Aa BBb3HUKBAT B
paMKUTE Ha 12 Meceua cnep fatata Ha OTYETHUS nepunoa, npes KOWTO HaeTuTe nnua ca nonoXunm
TPpyAa, CBbp3aH C TE3U OTMYCKWU. KpaTKOCpO‘-IHMTe 3a4bJ/DKEHNA KbM MEPCOHasNa BKAKOYBAT HaAHULN,
3aniatm u counanHun oCUrypoBKu.
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2.13 ®nHaHCcOBM NacuBu

®UHAHCOBMTE MACMBM BK/OYBAT GAHKOBM 3aeMW UM OBbpAPAdTM, TbProBCKM U APYrM 3ab/HKEHUS U
3a[Ib/DKEHNS MO (DPUHAHCOB JIN3VHT.

®duHaHCOBUTE MacMBM Ce NpU3HaBaT ToOraea, KOraTto CbLUECTBYBa AOrOBOPHO 3aAb/HKEHME 3a nnallaHe
Ha MapuyHU CymMn UK Apyr PUHAHCOB aKTUB Ha APYro NpeanpusiTue Wan AOroBOpHO 3aAb/DKEHWE 33
pa3MsiHa Ha (UHAHCOBM WMHCTPYMEHTW C ApPYyro npeanpusitue npu noTeHuuanHo HebnaronpusaTHW
ycnoBusl. Bcuuku pasxoam, CBbp3aHW C NIMXBKM, Ce MNpu3HaeaT KaTto dwmHaHcoBM pa3xoau B OT4eT 3a
neyanbata nnu 3arybata n apyrus BceobxsaTeH A0X0A.

BaHkoBWTE 3aeMM Ca B3€TM C LEN AbJrOCPOYHO MoarnoMaraHe AeiHocTTa Ha [pyxectBoto. Te ca
OTpa3eHu B 6anaHca Ha [py>KecTBOTO, HETHO OT pasxoAuTe Mo MosyYaBaHETO Ha KpeauTa. GUHAHCOBM
pa3xoamu KaTto MpeMus, nnatuMa Mpu ypexaaHe Ha Abfra unv o6paTHOTO My W3KYMyBaHe, M Npeku
pa3xoau Mo caenkaTta ce oTHacaT B OTUeT 3a nevyanbaTa wunuv 3arybaTa v Apyrust BceobxBaTeH [0X0A
Ha NPUHLUMNA Ha HAYUCIIEHMETO, MPU U3MON3BaHe Ha MeToda Ha edeKTUBHATA NINXBA M ce NpubaBaT
KbM MPEHOCHATa CTOMHOCT Ha (DMHAHCOBMSI MACKB A0 CTEMEHTA, B KOATO Te HE Ce ypexaaT KbM Kpas
Ha Nepuoaa, B KOWTO Ca Bb3HMKHA/IN.

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

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

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

2.14 [lpyrn npoBU3nK, YCJIOBHU aKTUBU U YCJIOBHU NAacUBU

MpoBu3NUTE, NPEACTaBNsSBAlUM TEKYLUM 3aAb/KEHUs Ha [py)XeCTBOTO, MpoM3TMYalLM OT MUHAIM
CbOMTUS, YPEXAAHETO Ha KOETO Ce OYaKBa Aa NMopoan HeoBXOAMMOCT OT M3XOASL NMapuyeH MOTOK OT
pecypcu, ce Npu3HaBaT KaTo 3aAb/keHus Ha [pyxectBoto. [MpoBu3uMTE Ce Mpu3HaBaT Toraea,
KOraTO Ca M3MbJIHEHU CNIEAHUTE YCIIOBUS:

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

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

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

CymaTta, npusHaTa KaTo npoBM3WSA, MpeacTaBnsiBa Han-gobpata npubnusmTenHa oueHKa Ha
N3XOAALMTE NAPUYHKU NOTOUM OT pecypcn, HeobxoauMn 3a ypexxaaHeTO Ha HACTOSALWOTO 3aAb/hHKeHue
KbM faaTaTa Ha 6anaHca. [pu onpeaensHeTo Ha Ta3n Hail-aobpa npubnnauTenHa oueHka
[py>XecTBOTO B3uMa NoA BHMMaHWE PUCKOBETE M CTEMNeHTa Ha HECUIYPHOCT, CbMbTCTBALL@ MHOMo OT
CbbUTUATa M 0BCTOATENCTBA, KakTo M edekTa OT MpoMsiHaTa Ha CTOMHOCTTA Ha Napu4HUTE CpeacTBa
BbB BPEMETO, KOraTo Te MMaT 3HaunTeneH edekxr.

MpoBuU3UUTE Ce Mpernexaar KbM BCsAka HGanaHcoBa AaTa M CTOWHOCTTA MM Ce KOpUrupa, Taka ye aa
OTpa3u Haii-gobpaTta npubNM3MTENHa OLeHKa KbM JaTaTa Ha HanaHca. AKO Beye He e BEpPOSTHO, Ye
e e Heo6XoaMM M3XOAsLL NOTOK Pecypc 3a ypexaaHe Ha 3aAb/DKEHMETO, TO MPOBU3MATA CleaBa aa
ce oTnuiLe.

[lpy>XeCTBOTO HE Mpu3HaBa YC/IOBHM aKTMBM, Tbi KaTO MPU3HABAaHETO MM MOXE Aa UMa 3a pesynTtaT
NPU3HABAHETO Ha [10X0, KOMTO MOXE HUKOra Jia He 6bae peanvsupaH.
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2.15 [loroBopM 3a CTPOMUTEJICTBO

[loroBop 3a CTpoOUTENCTBO € A0roBop, B KOWTO e AOroBopeHO KOHKPETHO U3rpaxaaHe Ha akTuB UK Ha
CbBKYMHOCT OT aKTUBU, KOUTO Ca B TACHa B3aMMHa BpPpb3Ka Win B3aMHa 3aBUCMMOCT MO OTHOLUEHME Ha
TAXHOTO NPOEKTUPAHE, TEXHONOINA U qJYHKLI,MFI, Kpal‘/JIHa uen nnn npeaHasHa4veHune.

JoroBop Ha 6asa Ha TBbpAa LEHa € AOroBOp 3a CTPOMTENCTBO, KOWTO € CKIOYeH Ha TBbpaa
[IOrOBOPHA LIEHA WM TBbPAA €AMHMYHA LIEHA Ha FOTOBMS MPOAYKT, KOSATO B HAKOW Cllyyan e
06-Bbp3aHa C K/1ay3un 3a NoBMLIABAHE Ha pa3xoauTe.

JoroBop Ha 6a3a “pasxoau nnC” € O0oroBop 3a CTPOWUTENCTBO, MpW KOWTO Ce Bb3CTaHOBSABAT
[OMyCTUMUTE WNW OMpeAeneHnTe Mo APYr HauvH pasxoay MAC MPOUEHT KbM Te3W pasxoau Wiu
TBbPZO Bb3HArpaXKaeHue.

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

MpuxoanTe Mo A0roBopa Ce OLIEHABAT MO CrpaBeaMBaTa CTOMHOCT Ha MOYYEHOTO MM NOANEXALLO
Ha Mony4YaBaHe Bb3HArpaXAeHWe M BKOYBAT MbpBOHAYasHaTa CyMa Ha Npuxoda, AOrOBOPEH B
[I0rOBOPA; U3MEHEHUS B CTPOUTENHUTE paboTu, U3MNALLAHETO Ha UCKOBE U MaTepUanHu CTUMYNIM A0
CTENEHTa, B KOATO € BEPOSITHO Te [la A0BeAaT A0 peannsmpaHe Ha NpuMxoam M CbluuTe MoraT Aa 6baaT
HaAeXAHO OLEeHEHW.

Pa3xoauTe no AoroBopa BKIHOYBAT:

. pa3xoau, KOMTO ca NMPSKO CBbP3aHN C KOHKPETHUSI AOrOBOP;

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

. TakuBa Apyrv pasxoau, KOUTO MoraT Aa 6bAaT KOHKPETHO HAYMCNEHM HA KJIMEHTA CbIMIACHO

yCnoBusaTa Ha Aorosopa.

KoraTto pe3ynTaTbT OT euH [0roBop 3a CTPOUTENCTBO MOXeE Aa 6bAe OLEHEH HAAEXAHO, NPUXOANUTE U
pa3xoamuTe, CBbpP3aHM C AOrOBOpa 3a CTPOMTESNICTBO, CE NPU3HABAT KaTo MPUXOAM W pasxoau 4upes
OTYUMTAHE Ha €eTana Ha M3Mb/JHEHWME HA [OOroBOpHaTa AEMHOCT HA Kpas Ha OTYETHWUS Nnepuoa.
OuakBaHWTe 3arybu no A0roBopa 3a CTPOUTENICTBO HE3abaBHO Ce NpK3HaBaT KaTo pa3—xo[.
M3BbplUeHM pa3xoau MO AOroBOpa, KOMTO CE OTHACAT 3a ObAely AeWHOCTM Mo A0roBopa ce
MPU3HABAT KaToO aKTWB MPW YCIIOBUE, Y€ € BEepOoSTHO Te Aa 6bAaT Bb3CTaHOBEHW. TakuBa pasxoau
NpeacTaBnsBaT CyMa, Ab/DKMMA OT K/MEHTA M Ce KnacuduuMpaT KaTo HE3aBbplUeHM paboTu Mo
AOroBopa.

ETanbT Ha 3aBbPLLEHOCT Ha AJEH AOrOBOP 3a CTPOMTENCTBO CE Onpeaens Ype3 CbOTHOLIEHWETO Ha
yacTTa OT pasxoAuTe MO AOroBOpa, HAnpaBeHW 3a M3BbplUeHaTa [0 MOMeHTa paboTa, KbM
npeasuaeHuTe o6LLM pasxoam no 40roBopa.

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

KoraTo pe3syntatuTe OT AaZleH A0roBop 3a CTPOUTENCTBO He MoraT Aa 6baaT HaaeXAHO OLEHEHN,

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

pasxoauTe Mo Aorosopa TpsA6Ba Aa 6bAaT MpU3HAT KaTo pasxod 3a Mepuoda, Npes KOUTO ca
HanpaBeHW.

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

MNpunaraHe Ha KPMC®O 15 CrniopazyMeHus 3a CTPOUTENICTBO Ha HEABMXXMMW UMOTU
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Pa3sicHeHMeTO ce npwiara 3a CYETOBOAHOTO OTYMTAHE Ha MPUXOAMTE U CBbpP3aHUTE pa3xoau Ha
npeanpuaTna, KOUTO npeanpueMart CTpoOUTENCTBOTO Ha HEABUXMM WUMOT MpPAKO WM Ypes
noan3nbaHuTenn. O6xeaTta e OCHOBHO 3a CTPOUTENCTBO Ha HEABMXXNM UMOT, HO TaKMBa Cropa3yMEHUA
MOXE Aa BKJIIOYBAT U AOCTaBKaTa Ha CTOKU UL YCNYyT .

[py>XecTBOTO onpeaens OTAENHO 3a BCSKO CNopa3yMeHue 3a CTPOUTENICTBO Ha HeABMXMM UMOT, Aanu
nonaaa B obxeata Ha MCC 11 wnn MCC 18. OnpegensiHeTO 3aBUCK OT YCNOBUSTa Ha CriopasyMeHNETo
N BCUYKM NpUAPY>aBalum ro aktn n obcrosTencraa.

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

Korato ce npunara MCC 11, fOroBopbT 3@ CTPOMTENCTBO BK/OYBA CblLUO BCAKAKBM [OrOBOPU MU
KOMIMOHEHTW 3a NpeAoCTaBsHE Ha YCIyru, KOUTO ca NPSKO CBbP3aHU C U3rpaXkaaHeTO Ha HeABMKUMUSA
nmoT. KoraTo cnopasyMeHMeTo e B paMkuTe Ha obxsata Ha MCC 11 u pe3ynTaTbT OT HEro Moxe
HageXxaHo Aa 6bae oueHeH, [Ipy>ecTBOTO Npu3HaBa nNpuxoauTe Ha 6a3aTa Ha eTana Ha 3aBbpLUEHOCT
Ha [I0roBOpHaTa AEMHOCT B cboTBeTcTBME ¢ MCC 11.

Cnopa3syMeHune 3a CTPOMUTENICTBO Ha HEeABWXXWM MMOT, B KOETO KyrnyBauuTe MMaT caMO OrpaHuyeHa
Bb3MOXHOCT Aa BAMSAT Ha MPOeKTa Ha HeABMXUMUS UMOT, HanpuMep Aa m3bepaTt MpoekT uaMexay
HAKOMIKO BapuaHTa, paspaboTeHu oT [Ipy>KeCTBOTO MAM Aa HanpaBsT CaMO MUHUMANIHU MPOMEHU B
OCHOBHWS NPOEKT, e crnopasyMeHune 3a npofaxba Ha cTokn B obxsaTta Ha MCC 18. CnopasyMeHMeTo
MOXe [a He OTroBaps Ha AedVHULMSATa Ha AOroBOp 3a CTPOUTENCTBO M CiefoBaTeNHO Torasa nonaja
B obxsaTta Ha MCC 18.

KoraTo no crnopasymMeHue He ce M3WCKBa fa ce NpuaobuBaT M AOCTaBAT CTPOUTENIHWM MaTepuanm,
CropasyMeHeTOo MOXe Ja € CaMo 3a NpeaocTaBsHe Ha ycnyru B cboteeTcTBue ¢ MCC 18 n npuxoaute
ce npu3HaaT Ha 6a3aTa Ha eTana Ha 3aBbPLIEHOCT Ha CAenkaTa, KaTo ce npunara MeToabT Ha
MpoLEHTa Ha 3aBbpLUEHOCT.

KoraTo ot [lpy>XecTBOTO Ce U3NCKBa Aa NpeaocTaBs YCyrn u CTpOUTENIHM MaTepuanu, 3a Aa U3Mb/HU
CBOETO JOroBOPHO 3aAb/DKEHNE 3a NPEeAOCTaBsAHE Ha HEABWXMM MMOT Ha KynyBaya, Cropa3yMeHUETO
€ CnopasyMeHue 3a npogaxba Ha CTOKM M ce npunaraT KpuTepumuTe 3a NpusHaBaHe Ha Npuxoau,
3anoxeHn B naparpad 14 Ha MCC 18.

[py>XeCTBOTO MOXe Aa NpPexBbp/n BbpXYy KyrnyBada KOHTPONAA W 3HAYUMTENIHUTE PUCKOBE M MON3M OT
COBCTBEHOCTTa Ha4 He3aBbpLIEHOTO MPOM3BOACTBO B TEKYLWOTO My CbCTOSiHME B npoueca Ha
CTPOMTENCTBOTO. B TakbB C/lyyal, ako BCUMYKM KpuTepumn Ha naparpad 14 ot MCC 18 ce uanbnHseaT
HenpeKkbCHATO B MpoLeca Ha CTpoOUTENCTBOTO [py»XeCTBOTO Npu3HaBa npuxoaute Ha 6a3aTa Ha eTana
Ha 3aBbpLUEHOCT, KaTo Mnpwiara MeToAda Ha MpoueHTa Ha 3aBbplleHOCT. [pyXeCcTBOTO MOXe Aa
NPeXBbPN BbpPXy KymnyBaya KOHTPOSA M 3HAYUTENHUTE PUCKOBE W MON3M OT COBCTBEHOCTTa Ha
HeaABMXXMMUS UMOT M3USSI0 HaBeAHbX (Hanp. Npu 3aBbpluBaHe, MO BPEME Ha UNu cnea AoctaekaTta). B
TakbB C/lyyan [pyXecTBOTO CreaBa Aa Npy3Hae NpUXoAmuTe, CaMO KOraTo Ca YAOBNETBOPEHU BCUYKM
Kputepun Ha naparpad 14 or MCC 18. Korato OT [pyXeCTBOTO Ce W3MCKBA Aa M3BbpLUK
AOMb/HUTENHA paboTa No Beye AOCTABEHMS Ha KynyBada HeABMXXUM MMOT, TO MpU3HaBa 3aAb/HKeHue
N pasxod. 3aAb/DKEHNETO ce oueHsBa B cboTBeTcTBMe ¢ MCC 37. Korato ot [Ipy>XecTBOTO Ce U3NCKBA
[a OOCTaBu [AOMb/IHUTENIHM CTOKU WM YCIYTU, KOUTO Ca OTAENHO pasrpaHMyuMMmn OT Beye 0CTaBeHUs
Ha KyrnyBaya HeaBMXXUM MMOT, TO Beye e pasrpaHnynIo ocTasalmuTe CTOKM UK YCIyrn KaTo OTAeneH
KOMMOHEHT Ha npoaaxbara.
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BENE)XXKN KbM ®UHAHCOBUA OTHET

3. WMoTH, MalLMHMK, CLOPDBIKEHUS, 060pyABaHe M UHBECTULIMOHHU UMOTH
MMOTWTE, MalUMHWTE, CbOpbXEHUsTa, 060pyABAHETO U MHBECTULMOHHUTE UMOTU Ha [py>XecTBOTO
BK/IIOYBAT MMOTK, KOUTO CE AbPXAT C MHBECTULIMOHHA LeN.

Hetekywm MMCO un
MHBECTULIMOHHU UMOTH

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

HoBonpuao6butun akTtuemn -

NMpopaneHn MHBECTULIMOHHU UMOTH -
UHBECTULIMOHHM UMOTM Npeam npeoLeHKa 63 645

lNMpeoueHKn Ha MHBECTULIMOHHM UMOTH Npe3 nepuoaa (6 299)
MHBeCcTMUMOHHU MMOTH KbM 30.06.2014 r. cnepn npeoueHka 57 346
3emMu (MLHBECTULMOHHN UMOTH) 9234
3aBbplueHn 06eKTH — crpaau 40 348

MNHBECTULIMOHHM NPOEKTN B NPOLIEC Ha MU3rpa)kaaHe* 7 764
Kbm 30.06.2014r. 57 346

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

MHBECTULUMOHHWTE MMOTW, NpPeACTaBNsiBalLM 3eMS M Crpaja, Ca NpeAacTaBeHM BbB (UHAHCOBUTE
0TYEeTM Ha [py>XeCcTBOTO KaTo € U3MoJ3BaH MoAeNa Ha CripaBeasiBaTa CTOMHOCT.

CTpyKTypa Ha MHBECTULIMOHHWUTE MMOTM MO MECTOMOJIOXEHUE:

OBEKT MECTONONOXEHUE

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

boposeLl, K.k. boposeL,

Llapurpaacko woce 'pag Codms, p-H MnapocT

IMnoLy HA OBEKTUTE KB.M.

39.2349 % wup. vactm ot YMNU 11-26, keaptan N2 23 no nnaHa Ha rp. 5443
MnoBauB, UenuaT ¢ nnoly, oT 13,873 KB. M., BbpPXy KOMTO € ynpaxHeHO
NpaBo Ha CTOeX U e n3rpageH Tbproecku LeHTbp — Nnosavs

BoposeL, 9002
Liapurpaacko woce 6391

3ACTPOEHOCT HA OBEKTUTE 3ACTPOEHA M/IOL} 3acCTpPOE€Ha  OBLUA PA3IbPHATA
B KB.M. nnow, B % 3ACTPOEHA NJiOLY B
oT KB.M.
njaowra
Ha o6ekTa
Llapurpaacko woce 3697.78 57.86% 35079
boposeL, 1928.58 21.42% 20 164
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NHBECTUUNOHHHN MPOEKTU B NMPOLEC Ha U3rpaxkgaHe B Xmndaan nesa.

HAMPABEHN
PASMEP WUHBECTUPAHMU WHBECTULMN

ETAN HA HA 0O  WHBECTUPAHM no BbAELLN
MPOEKT MPOEKTA MPOEKTA 01.01.2014 nee3 2014 30.06.2014 MHBECTMUMM

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

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

3aBbpLUEHN obektn — Crpaau B Xmnaan neea.

CTOMHOCT Ha
3aBbpLUEHMS
06eKT KbM
30.06.2014

CTOMHOCT Ha HanpaBenu

MpoekT ETan Ha npoekTa obekTa npeaM  NpeOLEHKU KbM
npeoueHKa 30.06.2014

npoekT Llapurpaacko 3aBbplLueHa crpaja c
woce - Kapaynkara pa3p. 3a Nos3BaHe 46 006 5 658 40 348
06wwo 46 006 (5 658) 40 348

MpeoueHka Ha UMCO 1 MHBECTULMOHHM MMOTKM MO CNpaBeAMBa CTOMHOCT B XWUNSAM IEBa KbM
30.06.2014 r. no obekTw:

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

4. TbpProsBCKU U ApPYrv B3eMaHUA
30.06.2014 31.12.2013

TekylwiM TbHProBCKM WU  ApYyruU ‘000 nB ‘000 nB
B3eMaHus

B3emaHus oT K/IMEeHTH " 15 14
AOCTaBYMLM

B3emaHus no npepaocraBeHu - -
aBaHCH

ABaHcw 1o gorosopu 3a CMP - -

OaHbum 3a Bb3cTaHoBsABaHe — [11C 5 6
Apyrm TeKywiu B3eMaHusa - -
0610 TeKyLn B3eMaHus 20 20

KbM patata Ha M3roTBsiHe Ha OTYETa HSIMA MpOMsIHA B CrpaBeAnMBaTa CTOMHOCT Ha B3eMaHusATa Ha
APY>XeCTBOTO.
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5. [MapwuuyHu cpeacrBa
30.06.2014 31.12.2013

‘000 nB ‘000 nB
MapuyHK cpeacTBa B H6aHKK 34 157
MapvyHu cpeactsa B 6poii - -
0610 napuuHM cpeacTBa 34 157

6. KanuTtan

6.1. AKUMOHEepeH KanuTan

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

Kanntan € pa3npeaeneH Kakto cieaBa.

Ume Bpoii akumMn %
BECE/IMH AUMUTPOB 'EHYEB 1609 135 6.88%
JTIOBOMWP HUKOJTAEB BOSIXXUEB 1 503 586 6.43%
ONMUTDBP MEHYEB ANMUTPOB 772 353 3.30%
HWKOJA BACUSIEB BACW/EB 519 096 2.22%
MBAH CJ/1ABOB CJTABOB 507 151 2.17%
POCEH PA®®N TOMACSH 446 400 1.91%
MJTAMEH CPEBPOB AW1bOBCKU 441 189 1.89%
WINAYO NOPOAHOB KAMBYPOB 400 000 1.71%
BUKTOP KOHCTAHTUHOBWY MPUNNXEC 399 999 1.71%
ONAH HUKONAEB MBAHOB 365 600 1.56%
ONMUTHP PALEB PAIEB 326 798 1.40%
KOHCTAHTWH BOPUCOB ANMUTPOB 308 000 1.32%
CTOSIH MBAHOB VIBAHOB 305 950 1.31%
MBO BOXXAHOB OPO30B 300 000 1.28%
BEHYO CTOWJIKOB BAYEB 296 940 1.27%
CTE®AH UTMEB YAHKOB 266 880 1.14%
PYMEH METKOB NENOBCKU 247 700 1.06%
MecTHu 1opuanyecku nuua 2301 391 9.84%
Yy>xaecTpaHHW 1opuanyecky nuua 2 654 258 11.35%
WNHCTUTYLUMOHANHU MHBECTUTOPU 834 893 3.57%
[pyr MUHOPUTapPHU akUMOHEpU - pU3nyeckn nmua 8 587 387 36.71%

06wwo kanuTan

061y 6poi akumoHepy hu3nUeckn nuua
061w 6poi akuuM Ha p1u3nyecKu nmua
06wy 6poi aKLIMOHEPU HOPUANYECKM NTMLLA

06wy 6poi aKUMM Ha KPUANYECKU ML

23 394 706
519

17 604 164
53

5790 542

100.00%

75.25%

24.75%
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MHCTUTYUMOHA/IHN UHBECTUTOPU Bpo# akuum )
OVHAHC OVPEKT AL 307 000 1.31%
[® NMNB ABAHTAP 100 000 0.43%
AN® "LUKB-CUNA" 100 000 0.43%
A® KOHKOPA ®OHA-3 HEABMXNMW UMOTU 73890 0.32%
A "AN®A MHAEKC MMOTU" 56 900 0.24%
MbPBA ®MIHAHCOBA BEPOKEPCKA KbLLA OO/ 50 574 0.22%
MNo "LUKB-CUNA" 50 000 0.21%
YN® "LUKB-CUJTA" 50 000 0.21%
[® ABPOPA KEMUTBJ1 - BAJIAHCUPAH 21089 0.09%
0o ACK UMOTU 9 440 0.04%
[® PEAJT ®UHAHC BAJTAHCUPAH ©OH/ 7 000 0.03%
A PEAJT ®UHAHC BUCOKOAOXOAEH ®OHA 7 000 0.03%
OENTACTOK AA 2 000 0.01%

o6uo 834 893 3.57%

YyxaecrpaHHU I0pyaMYvecKy nuua Bpo# akuum %
TRANSCOMMERCE S.A. 1167 712 4.99%
PRIMELIFE CORPORATION 1165 675 4.98%
IMMOBIL 2000 LTD 193 000 0.82%
WENLER INTERNATIONAL INC. 65 000 0.28%
ADVANSYS HOLDINGS S.A. 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%
AB SEB BANKAS CLIENTS 270 0.00%
TRADEVILLE SA 81 0.00%
o6uwo 2 654 258 11.35%

UHpopmaynsaTa e aktyanHa kbm 03.06.2014 r. ro u3gapgeHa ot LleHTpaneH
AEro3nTap KHUIra Ha aKLMOHEPUTE.

6.2. NMNpeMmueH peseps

MpeMuUiHMAT pe3epB € (OopMUpaH KaTo pa3nvka Mexay €MUCMOHHA M HOMUHaNHa CTOMHOCT Ha
aKUMuTE OT NOCNEAHOTO YBeNnYeHne Ha KanuTana Ha ,®oHa Umotn” AACUL.

HOBOEMUTUPAHU HOMMHaAJIHa €MUCHUOHHa dopmMupaH

akuum — 6p. CTOMHOCT CTOHOCT pesepB B fieBa
15 594 706 1 1.5 7 797 353

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

06wo dopmupaH npemmeH lMokpusBaHe Ha 3ary6a ot 2008 r. B xu.

pe3epB kbm 01.01.2010 B neBa PesepB cnepn nokpuBaHe Ha 3ary6a
XWn. nesa 3a 2008 r. B xuJ1. IeBa

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

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

5321 (2 268) 3053

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

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

3053 (1 052) 2 001

6.3. O6wun pesepsun

O6bwuTte pesepsu ca popmmpann no peweHre Ha OCA Ha akumoHepuTe oT 24.04.2007 r. oT neyanbarta
Ha apy»xecTtsoTo 3a 2006 r.

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

1166 315 851

ObwmTe pesepsu ca popMmupann no pewerHre Ha OCA Ha akumoHepuTe ot 07.05.2008 r. oT neyanbaTa
Ha apyxectBoTo 3a 2007 r., KakTo U HepasnpeaeneHaTta Takasa oT 2005 r.

®UHAHCOB pe3ynTar 3a

2007 r. B Xxun. neBa Pa3npeneneH AMBMAEHT B XWJ1. JieBa dopMHUpaHU pe3epBU B XUJ. JiIeBa
13 884 9417 4 467
®duHaHCOB pe3ynTart 3a MokpuBaHe Ha 3aryba oT MMHanu roguHu B
2005 r. B xun. neBa XWi. neBa dopMupaHun pe3epBu B XUJ. JIEBa
494 10 484
06wwo chopMmupaH peseps MokpuBaHe Ha 3ary6a ot 2008 r. B xu. Pe3epB cnepn nokpuMBaHe Ha 3ary6a
kbM 01.01.2009 B Xun. neBa nesa B XWUJ. JieBa
5802 (3 463) 2 339
7. Tpuxoam
30.06.2014 30.06.2013
‘000 nB. ‘000 nB.
Mpuxoan oT npoaaxoém Ha
WHBECTULIMOHHN UMOTH - 16 083
[Opyru npuxoau 4 -
o6uwo 4 16 083
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8. Pa3xopamu 3a BbHLUHM yCNyru
30.6.2014  30.6.2013

‘000 nB. ‘000 nB.
Oaut 6 6
HaeM Ha oduc 3 3
3acTpaxoBku Ha 06eKTH 14 8
OxpaHa 27 38
MeCTHM JaHbuM 1 Taken 154 180
Opyrun 11 13

Cpenku c obcn XBALLO APYXeCTBO B XWUJ1. JieéBa

o6eM Ha caenku 30.6.2014 30.6.2013
no A0OroBOp C 06CNYXXBALLO APYXXECTBO - -
no AOroBop 3a HaeM Ha odumc

nomeLyeHve 3 3
Canpo Kbm 31.03.2014 30.6.2014 31.12.2013
no A0roBop € 06CNyXXBaLlo APYXXeCTBO 3 3
no 4OroBop 3a HaeM Ha oduc

nomeLyeHme 20 16

4

B3anMooTHoweHusiTa Mexay ,®oHa Umotn” AACUL, n obcnyxxsalloto My apy»ectso ,beHuMapk Mpyn”
A/l ce ocHOBaBaT Ha AOrOBOP 3a HAaeM M AOroBOp C 06CYyXKBALLO APYXKECTBO.

CpokbT Ha goroBopa € 06Cny»XBaLLoTO ApyXecTBo e 7 (cegeM) roavHu, cumtaHo ot 11.07.2006 r. Ha
04.04.2012r. ,beHuMapk Tpyn” ALl peno3vpa npeamsBecTe 3a €AHOCTPaHHO npekpaTsBaHE Ha
AoroBopa 3a 06cnyxBaHe, KoeTo m3Tede Ha 03.05.2012r. ,®ona Umotn™ AZJICULL e B npouec Ha usbop
Ha HOBO 06CNyXBalWo ApYXeCTBO, cnej KoeTo e 6bae nouckaHa 3aMsHa Ha 06CnyXBawoTo
APY>XeCTBO No npeaBuaeHus pea.

9. TlepcoHan v OCUrypUTENTHN UHCTUTYLIUN

9.1 Pa3xoau 3a nepcoHana
30.6.2014 30.6.2013

‘000 nB ‘000 nB
Pa3xoaun 3a 3annatm 17 25
Pa3xoamn 3a coumanHn oCUrypoBKu 3 3
o6uwo 20 28

9.2 3aab/HKEeHUs KbM NepcoHasia U OCUTYPUTESTHU UHCTUTYLIUMN
30.6.2014 31.12.2013

‘000 nB ‘000 nB
3aab/KeHUs 3a 3annaTi KbM NepcoHana 8 2
3aAb/mKeHNs 3a COLManHU OCUryPOBKM 1 1
O6wwo 9 3

3aabmKeHnsiTa KbM nepcoHana npeactaBnaBat TEKYLMN BbpHaArpa>aeHus, Kakto U HEN3NON3BaHU
KOMMNEHCUPYEMU OTMYCKN N OCUTYPOBKU BbPXY TAX.
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10. THbproBCKM U AAHDBYHU 3a4bIDHKEHUS

TbproBCKM 3aAb/HKEHUNA 30.06.2014 31.12.2013
‘000 nB. ‘000 nB.

BeruMapk Mpyn AZl — no Aorosop ¢ 3 3

06CNyXBaLLO APYXKECTBO

BeHuMapk Mpyn A - no A0rosop 3a 20 16

HaeM Ha oduc

3aab/mKeHNs KbM AOCTaBYMLM U 5734 5 689

KIMEeHTU

ABaHC1 Ha K/IMEHTM No npeaBapuTenHu

Aorosopu 596 596

3aab/KEHUS MO NIMXBY KbM BaHKu 894 440

3adb/MKEHUs MO FIaBHULUM Mo 6aHKOBM 38 654 38 654

3deMU
06wo 45 950 45 398

naH'qu" 3aAb/KEeHus 30.06.2014 31.12.2013
‘000 nB. ‘000 nB..

3adb/mKeHUst KbM GlopkeTa 3a faHbK 128 78

npv U3TOYHMKA

3a4b/HKEHMS 3@ MECTHU AaHBLUM M Takcn 1151 1017

0610 1279 1095

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

10.1 3agbnxeHusa no 3aemMm

BaHkOoBM 3aeMu o6wy

pa3mep

‘000 nB.
3aabmxkeHne kbM NBG JToHaoH 36 351 36 351 0
B T.4. IMaBHULA 35721 35721 0
nuxBa 860 860 0
3agbmxeHve kbM OBB Al 2967 2 967 0
B T.Y. [MaBHULA 2 934 2934 0
nMxea 33 33 0

Ha 08.07.2008 r. ®oHg Wmotn AACUL nonyun opobpeHne 3a duHAHCMpaAHe Ha MNPOEKTUTE CMU.

®rHaHCMPAHETO Le ce U3BbpLLUBaA NO CleaHaTa cxema:

» 3@ NPOEKT TbproBcka M 0UC Crpafa C NOA3EMHM rapaxu, Hamupal, ce Ha 6yn. ,Llapurpaacko
woce” B rp. Copuss — 67,5% OT CTOMHOCTTa Ha npoekTa unn obuwo B pasmep Ao 16 278 000
€Bpo;

» 3@ NpoekT AnapTaMeHTeH XOTesN — YeTUpU 3BE3aM1, HaMMpaLl Ce B KypopTeH KoMmnekc boposel, —
65% OT CTOMHOCTTa Ha NpoekTa unn obLo B pa3mep Ao 6 572 000 eBpo;
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» 32 nNpoekT oduC crpaga C MarasuH M NOA3EMHU rapa)ku, Hamupawa ce Ha yn. ,I.C.PakoBckn” B
rp. Codust — 65% OT CTOMHOCTTA Ha NpoeKTa UiKn obLo B pa3mep Ao 2 150 000 espo.

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

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

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

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

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

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

- 3@ y4acTTa Ha 3aema 3a npoekT ,Llapurpaacko woce" — ao 31.12.2013 r.
- 3a 4acCTTa Ha 3aeMma 3a npoekT ,boposel™ — o 31.12.2013 r.
YacTtTa no 3aema 3a npoekT ,PakoBcka®™ e 1M3us10 noraceHa.

3aembT ¢ OBb e ¢ uen duHaHcMpaHe Ha nnawaHusaTa no NpoekTuTe BbB Bpb3ka ¢ AC. 3aeMbT e B
pa3mep Ha 1 500 000 eBpo n nagex 07.01.2011 r. O6e3nedeHne No 3aemMa ca 6baeLlm B3eMaHus Ha
APY>XeCTBOTO OT NpoAaxdbi Ha MHBECTULIMOHHUTE MPOEKTH.

C JonbnHutenHo cnopasymexve ot 11.08.2011 r. e yab/mKeH CPOKbLT 3a MoracABaHe Ha 3aema Ao
31.12.2011 r.
C [OonbnHutenHo cnopasymeHue ot 28.09.2012 r. e yab/HKEH CPOKbT 3a noracsiBaHe Ha 3aemMa [0
31.01.2013 r.
C [OonbnHutenHo cnopasyMeHue ot 15.11.2013 r. e yab/HKEeH CPOKbT 3a noracsiBaHe Ha 3aeMa [0
31.12.2013 r.

YCBOSIBAHETO MO 3aEMUTE € OCbLUECTBEHO Ha TPAHLUOBE CNea NPeACTaBsHE Ha pa3XxoAoonpaBAaTe/HU
AOKYMEHTM MO NMPOEKTUTE B OMNpeAeSIEHNTE pa3Mepu.

AbmknuMaTta nuMxsea No AOroBOpuTe 3a 3aeM e onpeaesieHa Ha:
»  3a porosopa ¢ NBG JloHaoH — 3 MeceveH EURIBOR + 2,5 nyHKTa;
»  3a porosopa ¢ Obb - 3 meceueH EURIBOR + 2,2 nyHKTa.

Ha 28.09.2012 ,®oHa Wmotn” AACWUL, ckntoun [orosop 3a 6aHkoB kpeaut ¢ ,OBEAVMHEHA
BbJITAPCKA BAHKA” ALl, ¢ uen : @dWHAHCMpaHe Ha OCTaBalMTe AOBbPWUTENHM paboTn no
n3rpaxgaHe u BbBeXAaHe B ekcnnioataumss Ha Oduc crpaga C MarasvHU W MNOA3EMHWU rapaxu —
PakoOBCKM afAMMHUCTpATUBEH UEHTbLp, Npu cregHuTe napametpu: Pa3mep Ha kpeauta: o EUR 331
603 /Tpucta TpuaeceT v eaHa Xunsam WeCTCTOTUH 1 Tpy eBpo/; MNepuoa Ha yceossaHe: Ao 30.12.2012
r. BkoumTenHo; Cpok 3a msabmkasaHe: Ao 31 [ekemBpu 2012 roavHa BKIOYUTENHO, €QHOKPAaTHO
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Ha AaTtaTa Ha nagexa. AbnrbT rno KpeauTa ce oNnxBsiBa C roavHa nvmxea B pa3mep 3.20%, abmxkuMa
€AHOKPaTHO Ha KpalHaTa AaTa Ha nagexa Ha Abara no kpeauTa. KbM AaTaTa Ha OTYETa Ab/HKMMATa
cymaTa no TO3M KpeauT e M3Us0 noraceHa CbC CpeacTBa OT npoaaxbarta Ha npoekTa.

11. Apyru pa3xoau

HeycToliku 109 537
o6uwo

12. ®uHaHCOBM nNpuxoau U pasxoau

30.06.
2014
‘000 nB..
Mpuxoan/pa3xoamn OT NPEOLEHKN Ha (6 299)
MHBECTULMOHHM UMOTM NO CrpaBeAnunBa
CTOViHOCT
Pa3xoau 3a nuxen (504) (540)

[pyrn dmHaHcoBu npuxoam /(pasxoamn)
o6wo

(1)
(6 804)

(1)
(505)

13. [doxoau Ha aKuus U QUBUOEHTH

OCHOBHUAT [0OXOA Ha aKuMSA M AOXOAbT HA akuMs C HaMmaneHa CTOMHOCT Ca WM3YUC/IEHW KaTo 3a
YUCIMTEN € M3MOM3BaHa BEeNMYMHATA HETHa nedyanba, noanexalla Ha pasnpeaesnieHve Mexay
npuTexaTenute Ha 0BMKHOBEHW akLMK.

CpenHonpeTerneHusaT 6poit akLmmn, U3Non3BaH 3a U34MCNSBAHETO HAa OCHOBHMSI A0XOA Ha aKuuMs, KaKTo
N HETHaTa nevanba noanexalla Ha pa3npeaeneHne Mexay nputexaTenMTe Ha 06MKHOBEHM akuuu, e
KaKTo cneasa:

OnpeaensiHe Ha HeTHaTa ne4yanba 3a pasnpeaenexHue 30.06. 31.12.
2014 2013

HeteH pesyntat no OtyeTta 3a goxoaute (7 163) (717)

Kopekumm no un. 10, an. 3 ot 34CUL 6 299 27

- HaManeHue C NpPUXoaMTe OT NpeoLieHKa Ha HeaBWXMMKU UMOTH

- YBEIMYEH C pa3xoauTe OT NpeoLeHKa Ha HeaBMXXMMU UMOTU 6 299 27

- neyanbu/3arybm ot npoaax6m Ha HeABMKMMU UMOTH

= Ppa3nimka Mexay npoAaaHaTa LUeHa U UCTOpUYeCKa LUeHa Ha
HeABMXUMUTE UMOTU

HetHa neyan6a, nognexalwia Ha pasnpeneneHue
CpepnHonpeTerneH 6poit akumu 23 395

OcHOBEH 40X0A Ha aKuua (NneBa 3a akuus) (0.03693) 0.05882

HeTHa CTOMHOCT Ha AaKTUBUTE Ha eiHa aKLuusa 0.4346 0.7408

CbrnacHo pasnopeabata Ha Yn. 10, an. 1 oT 3akoHa 3a [ApyXecTBaTa CbC CreuuanHa
WHBECTMLMOHHA Uen, [py>KecTBOTO pasnpedenst KaTo AMBUAEHT He no-Manko oT 90 Ha cTto ot
neyan6aTta 3a ¢hMHaAHCOBATa roavHa, onpeaeneHa no peaa Ha an. 3 OT CblUMS 3aKOH M NpU cnasBaHe
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Ha M3MCKBAHUATA Ha Y. 247a OT TbproBCKUS 3aKOH. YneH 246, an. 2, T. 1 oT TbproBCcKMs 3aKOH He ce
npunara.

Mpn onpepensHe Ha nedanbata Ha ®oHa Wmotn AACUL, cbrnacHO uUMTMpaHUTE HOPMATUBHM
pasnopenbu, uucrtata CTOMHOCT Ha WMMYLLECTBOTO Ha [lIpy>XeCTBOTO, HaMmaneHa C AUBWAEHTUTE U
NMXBUTE, Noanexalwm Ha u3nnawaHe, e rno-maska oT CyMaTa Ha Kanutana Ha ApYXeCcTBoTo, (PoHA
"Pe3epBeH" u apyrute oHAOBE, KOUTO APYXECTBOTO € ATbXHO Aa obpasyBa MO 3aKOH WK YCTaB, C
ornea Ha KoeTto [lpy>XeCcTBOTO HsAMa MpaBoO Aa pa3npeaens Taka u3ducneHaTta nedanba 3a 2013 roga.
KaTo ANBUAEHT.

14. Cpenku CbC CBbp3aHMU nnuUa

CBbp3aHu C [IpyXecTBOTO NMuUa ca uneHoBeTe Ha CbBeTa Ha [upekTtopute. TpaH3aKuuuTe CbC
CBbP3aHM NINLIA HE Ca U3BbPLLUBAHM NPU CNEeLManHN yCIoBus.

14.1 Cpenku c KJIIOMOB yrpaBJ/IeHCKU NepcoHan

30.06.
2014

‘000 nB

KpaTKOCpOUHM Bb3HarpaxaeHus

- 3annatm 4 4
- pa3xoAaM 3a couunanHn OCUrypoBKu 1 1
14.2 Canpa

30.06. 31.12.

2013 2013
‘000 nB ‘000 nB

3aab/HKEHNs! KbM YNpPaBieHCKU NepCcoHan

15. MNMonutnkKa Ha pLKOBOACTBOTO MO OTHOLUEHME yrnpaBJ/ieHue Ha pUcKa

B xoaa Ha obuyaiHaTa c1 AEMHOCT APYXXECTBOTO MOXe Aa 6bae M3N0XKEHO Ha pasnnyHu MHAHCOBU
PVCKOBE, Hall-Ba)XHWTE OT KOWTO Ca: Ma3apeH pucK (BK/IOYBALL BaslyTEH PUCK, PUCK OT MPOMsIHA Ha
cnpaBeanMBaTa CTOMHOCT M LIEHOBM PUCK), KPeAWUTEH PUCK, NIMKBUAEH PUCK U PUCK Ha JIMXBEHO-
06Bbp3aHn napuyHn notoun. O6WOTO ynpasneHne Ha pucka € (OKYCMpaHO BbpXYy TPYAHOCTUTE Ha
NPOrHo3vpaHe Ha ¢UHAHCOBMTE Mas3apy W 3@ MNOCTUraHe MWHUMWU3MPAHE Ha MOTEeHUManHUTe
oTpuuaTenHun edekTn, KOUToO MoraT da Ce OTpassiT BbpXy (PMHAHCOBUTE pe3ynTaTh M CbCTOSIHWE Ha
APYXXECTBOTO. TeKywo ¢UHaHCOBUTE PUCKOBE Cce  uaeHTuduumpaTt, usMepBaT M HabnwogasaTt C
NMOMOLLTA Ha PasfIyHN KOHTPOSIHN MEeXaHW3MW, BbBeAEeHW, 3a Aa ce onpeaenst afeKBaTHU LEeHW Ha
NPOAYKTUTE Ha APYXXeCTBOTO M Ha MPUBIEYEHUS OT HEro 3aeMeH KanuTas, KakTo M Aa Ce OUEeHsT
afleKBaTHO NasapHUTe 06CTOATENCTBa Ha NpaBeHUTE OT Hero MHBECTMUUKN U (hOpMUTE HA NOAABbPXKAHE
Ha cBoboaHWTe NMKBUAHM CpeacTBa, 6e3 Aa ce Aonycka HeonpaBAaHa KOHUEHTpauus Ha AafeH pUCK.
YnpaBneHMeTo Ha puUCKa Ce OCbLUECTBSIBAa TEKYLO MNOA MPSIKOTO PbKOBOACTBO Ha WM3MbAHUTENHMS
AVPEKTOP U (PUHAHCOBUTE eKcnepTy B 06CTY)XBALLOTO APYXXeCTBO.
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Banyren puck

[py>XeCTBOTO HE € M3M0XEHO Ha 3HAUMTeNeH BalyTeH PUCK, 3aLLOTO BCUYKM HEroBW onepaumm
N CAENKWM Ca AEHOMWHMpaHU B 6barapcku neesa u/wnuv eBpo, AOKOMKOTO MOCNeAHOTO € C (MKCupaH
KypC CNpsIMO NieBa MO 3aKOH.

LeHnoBn puck

Apy>XeCTBOTO € W3M0XEHO Ha PUCK OT MPOMEHU B NasapHUTE LEeHW Ha WUHBECTULUMOHHM MUMOTWU U Ha
LUeHuTe Ha HaemuTe. [py>XeCcTBOTO MNEepuoAMYHO MNpaBu MNpernes Ha nasapHUTe LEHW, MO KOUTO
npegnara ycnyrurte cu, cnpsimo obwmTe LeHOBM paBHMLLA B CTPaHaTa, 3a Aa MOXe npu HeobxoaumocT
[la Ce M3BbpWAT MJABHO M MOCTEMNEHHO KOpeKuMM Ha Te3n ueHu. lNpu oTaaBaHETo Mnoj HaeM Ha
MMOTUTE Ce CTPEMU Aa CKII0YBa AbJArOCPOYHM A0roBOpu C 6naronpuaTHU 3a 6U3Heca Ha ApyXXeCTBOTO
Knaysw.

ApyXeCcTBOTO He € W3/I0KEHO Ha rMasapeH puck, npou3Tuyal, oT ornepauum ¢  (HUHAHCOBU
WHCTPYMEHTW.

Kpeanren pnck
Mpu oCblueCcTBSIBAHE Ha CBOSITAa AEMHOCT APYXXECTBOTO € WM3/IOKEHO Ha KpeauTeH PUCK, KOWTO e
CBbp3aH C PUCKa HSIKOW OT KOHTPAreHTUTe My Aa He 6bJe B CbCTOSIHME Aa M3Mb/AHM M3USI0 U B
obuyalriHO NpeaBUAEHNTE CPOKOBE 3aAb/IKEHNATA CU KbM HEro.
®uHaHCOBUTE aKTUMBM Ha [PYXKECTBOTO Ca KOHLUEHTPUpaHW B [BE Trpynu: nNapuyHu CpeacTsa
(4enosnTun) 1 B3eMaHUs OT KIIMEHTM.
MapuvyHWTE CcpeacTBa B APYXXECTBOTO Ce BfiaraT B MbpBOKMacHa 6aHKa, C BWCOKa penytaums u
cTabunHa NMKBUAHOCT, KOETO 3HAYMTESTHO OrpaHnYaBa pucka.
Mo OTHOLWeEHWE Ha K/MEHTUTE, MOSMTMKATA Ha APYXECTBOTO € [Aa M3BbpluBa npoaaxbute cu npwu
yC/oBMSATa Ha CTPOro SMMUTUPaHM CPOKOBE Ha nnawaHe. CbbupaeMocTTa M KOHUEeHTpauusta Ha
B3€MaHUsATa Ce KOHTPONMpaT TeKyLWO, CbracHO yCTaHOBEHaTa MOUTMKa Ha APYXXEeCTBOTO U Mpu
MHAMKATOPKU 3a nNpobneM — ce NpaBuM KOHTAKT CbC CbOTBETHMSA KIMEHT 3a onpeaensiHe Ha MepKu 3a
IMMUTUPAHE Ha pucKa OT 3arybu.

JInkBHgeH puck

JINKBMAHMAT pUCK Ce M3pa3siBa B HErATMBHATa CUTyauusi APYXXECTBOTO Aa He 6bJe B CbCTOsIHME Aa
nocpewHe 6e3yCNoBHO BCUMYKM CBOM 3aAb/DKEHMS CbIMIACHO TexHMs nagex. To nposexaa
KOHCEpPBATMBHA MOMIMTUKA MO YMpaBlEHME Ha JIMKBMAHOCTTA, 4Ype3 KOSTO MOCTOSHHO MoAAbpXa
ONTMManeH NMKBUAEH 3anac NapuvyHn cpeacTsa, Aobpa cnocobHOCT Ha (hMHaAHCMpaHe Ha CToMaHCKaTa
CU [OEWHOCT, BK/IIOYUTENHO 4Ype3 OCUrypsiBaHE Ha aAeKBaTHWM KpeaWTHW Pecypcu W yNEeCHEHWus,
MOCTOSIHHO KOHTPOJIHO HabniogeHve Ha (PaKTUYECKUTE M MPOrHO3HM MapuU4HU MOTOUM MO MEpPUOAM
Hanpea M NoaabpXXaHe Ha paBHOBECME MeXAy MATYpUTETHUTE FPaHMLUM Ha aKTUBUTE W NacMBUTE Ha
LPY>KECTBOTO.

[py>XecTBOTO ynpaBnsiBa JIMKBUAHOCTTA Ha aKTMBUTE WM MACMBMTE CU 4Ype3 TeKyll aHaim3 wu
HabntoaeHne Ha CTpyKTypaTa M AMHaMMKaTa Ha U3MEHEHUSITA UM, 1 Ype3 NPorHo3npaHe Ha 6baewmTe
BXOAALUM U U3XOAALM NAPUYHM NMOTOUM M (DaKTOpUTE 3@ HEeraTMBHM e(heKTU BbpXY TSX.

Marypurerern aHasins
Mo-pony ca npeacraBeHuM (DUMHAHCOBUTE HeEAEPUMBATMBHW aKTUBM M MACMBUM Ha APYXECTBOTO KbM
faTtaTta Ha (MHAHCOBUS OTYET, rPynupaHy MO OCTaTbyeH MaTypuTeT, onpeaenieH CcrnpsMo AOroBOpeHUs
MaTypuTeT U NapuyHun notoun. TabnuuaTa e u3rotBeHa Ha 6asa HeAMCKOHTUPAHU MapUyHM NOTOLM U
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Hali-paHHa AaTa, Ha KOSITO B3EMAHETO, PECr. 3a4b/DKEHUETO € CTaHano uanckyemo. CymuTe BKIOUBaT
rNIABHULM U JIXBW.

Ha
BwKgaHe Aolr. 1-3r. Hag 3r. O6ujo
30.r0nn.14 BGN’000 BGN'000 BGN'000 BGN'000 BGN000
®UHaHCOBM aKTUBU
THProBCckn B3eMaHus 20 20
MapuynHn cpeacTea n napu4Hu
EKBVBANIEHTU 34 34

06wo 54 () () () 54

®UHaAHCOBU NacUBU
bBaHkoBM 3aemMu 39 548 39 548

TbProBCKN 3aAb/IKeHNs 38 6 364 6 402
0610 38 45912 0 0 45 950
Ha pepa 6aHKoBM 3aeMM B MaTypuUTETHUS aHanuM3 Ha ¢uUHaHcoBMTe nacMBn KbM 30 1OHW,
33b/DKEHNSATA Ca NOCoYeHN Ha H6asza CbluecTByBaWlaTa CTPYKTypa Ha nacveute (rnaBHMUA M NMXBA)
KbM fAaTaTa Ha oTdyeTa. He ca BKIIOYEHM O4vaKBaHUTE Mpe3 credBaliuTe rnepuoau ycBosiBaHUSA MO

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

Puck Ha 1mxBeHO-06Bbp3aHNTE NapuYHHTE IMTOTOUN

KaTo usano ApyXecTBOTO HSIMA@ 3HAuMTeNHa YacT JIMXBOHOCHM aKTMBM. 3aToBa NpuxoauTe W
ornepaTUBHWTE Mapu4yHM MOTOUM Ca B ronsiMa CTeneH He3aBuMCMMW OT MPOMEHUTE B MasapHuTe
NINXBEHW paBHULLA.

CbLUeBpEMEHHO APYXXECTBOTO € M3/IOKEHO Ha JIMXBEH PUCK OT CBOWUTE ABbJATOCPOYHM U KPAaTKOCPOYHM
6aHKoBM 3aeMW. Te ca C NPOMEH/IMB JIMXBEH MPOLIEHT, KOWTO MOCTaBsi B 3aBUCUMOCT OT JIMXBEH pUCK
napuyHuTe My noTouu. PbKOBOACTBOTO HabnoaaBa TeKyLO TeHAEHUMUTE B MPOMEHUTE HaA NINXBEHUTE
paBHWLLA, 33 Aa MOXe HaBpeMe Ja npearnpueMe ageKBaTHU CTbMKKU 3@ MPOMSIHA Ha AOrOBOPEHOCTUTE C
6aHkaTa-kpeauTop.

[lpy>KeCTBOTO HE € M3/I0XKEHO Ha JIMXBEH PUCK OT CBOWUTE KPATKOCPOYHWU 3ab/DKEHWs, 3aloTo Te ca
061YaHO TbProBCKWN U H6E31MXBEHN.

C ¢puxcupar C niaBawy

b6e3/mmxBeHn JInxBeH % JInxBeH %
XMJ1.JIB. XHI1.J1B. XHI1.J1B.

®UHAHCOBU aKTUBM

TbproBCKM B3eMaHUs 20 20
[MapnyHu cpeacTBa U EeKBUBANIEHTMU 34 34
o6wo 54 (1] (1] 54

®WHaHCOBU NacUBU
BaHkoBM 3aemMu 39 548 39 548

THpProBCckM 3aab/KEHUS 6 402 6 402
0o6wo 6 402 0 39 548 45 950
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PBHKOBOACTBOTO Ha APYXECTBOTO TeKyLwo HabnoaaBa NpOMeHUTE B JIMXBEHUTE paBHULLA Ha 6aHKOBUS
nasap, aHanuM3upa HeroBaTa €eKCrno3uumsi CrnpsMO MPOMEHUTE B JIMXBEHWUTE paBHULLA, OLEHsIBa
NIMXBEHUS PUCK U TbPCM CBOEBPEMEHHM MEPKM 3a HEeroBoTo 6anaHcupaHe. CuMmynupaT ce pasnnyHu
cueHapum Ha peduHaHCMpaHe, MNOAHOBSBAHE HA CbLECTBYBalM MNO3UUMW, anTepHATMBHO
(PMHaHCUpaHe M XemKupalumM MHCTPYMeHTU. Ha 6a3a Te3n cueHapum ce m3MepBa U edeKTbT BbpXy
(pnHaHCOBUS pe3ynTaT M COBCTBEHWMs Kanutan npu nNpoMsiHa C onpeaeneHn nyHktoBe mnv % Ha
NMXBEHUS MPOLEHT. M3uncneHunsTa ce NpaBsT 3a 3HAUYUTESNTHUTE JIMXBOHOCHW MO3ULNN.

Bcuukn 3aemu Ha [ApyXecTBOTO Ca B €BpO, KOETO € cTabunHa u HagexaHa BanyTa, CrpsiIMO KOSITO
6bnrapckusT ne. e pukcnpaH (3akoH 3a bHB).

Ynpasnexnne Ha KannTas0BMs PUCK
C ynpaBneHneTo Ha KanuTana ApYXecTBOTO Lenu Aa Cb3daBa W MoAAbpXa Bb3MOXHOCTM TO Aa
NpoAb/MKM  Aa YHKUMOHMpA KaTo AECTBAlO NpeanpustTme M ga  ocurypsiBa CbOTBETHaTa
Bb3BPbLLAEMOCT Ha WMHBECTUPAHUTE CPEACTBA Ha aKUMOHEPUTE,  CTOMaHCKM MON3M Ha Apyrute
3aMHTEpPEeCcoBaHN NMLa M y4aCTHULM B HEroBMUs BU3HEC, KaKTO U Aa NoAAbp)Ka ONTUMasHa KanuTasioBa
CTPYKTYpa, 3a Aa Ce peayumpaT pasxoauTe no noaabpXkaHe Ha KanuTtana.
ApYy>XeCcTBOTO TeKylo HabnoaaBa OCUIYPeHOCTTa M CTpyKTypaTa Ha KanuTana Ha 6asa
CbOTHOLLEHMETO Ha 3a[JTbXXHAIOCT. TOBa CbOTHOLLEHME CE U3YMCISBA MEXAY HETHUS AbArOB KanuTar
KbM obllaTa CyMa Ha aHraxvpaHus kanutan. HeTHUST AbAroB KanuTan ce onpeaenst KaTo pasnuka
MeXAy BCUYKM MPUBJIEYEHN 3aEMHM CpeacTBa (KPAaTKOCPOUHWM M ObJIFOCPOYHM), Taka KaKTO ca
MOCOYEHM B OT4YETa 3a (PMHAHCOBO CbLCTOSIHME, M NapUYHWUTE CPeACTBa WM MNapUYHW EKBUMBANEHTMU.
ObLiaTta cyMa Ha aHraXxupaHusl KanuTan e paBHa Ha COBCTBEHUSI KanUTan M HETHUSI Ab/rOB KanuTar.
B TabnuuaTta no-gony ca NpeacTaBeHM CbOTHOLWEHWSITA Ha 3a[/TbXKHSAMNOCT Ha 6asa CTpykTypaTa Ha
KanuTasa KbM Kpasi Ha OTYETHUS Nepuoa:

30.06. 31.12.

2014 2013

BGN '000 BGN '000

O6LWo AbNroB KanuTarn, T.Y.: 39 548 39 094
baHKoBu 3aemu 39 548 39 094
HamaneH c napuyHuTe cpeacTsa u (34) (157)

Nnapn4yHU eKkBUBaNeHTn

HeteH obnroe kanutasn
0610 cobcTBeH kanuTan

O6Lwo kanuTan
CbOTHOLLUEHME Ha 3aA/TbXHANOCT 79.54% 69.20%

CnpaBeg/inBu CTOMHOCTH

CnpaBeanmBaTa CTOMHOCT Hal-06LWI0 MpeAcTaBnsiBa CymMaTa, 3a KOSITO eAuH akTUB Moxe aa 6bae
pa3MEHEH WM eAHO 3aAb/HKeHue Ja 6bae M3nnaTeHo Npy HOpMasHM YCNIOBUSI Ha caenkaTa Mexay
HE3aBMCKMMM, Xenaewm n MHDOPMMpPaHN KOHTpareHTu. MNonntukata Ha APY)XeCTBOTO € Aa OrnoBecTsiBa
BbB (DMHAHCOBUTE CM OTYETU CNpaBeAsIMBATa CTOMHOCT Ha (DMHAHCOBUTE aKTMBM M NacuBW, Hal-Beye
3a KOMTO CbLLECTBYBAT KOTUPOBKM Ha MNa3apHW LIEHW.

CnpaBeanmBaTa CTOMHOCT Ha (DMHAHCOBUTE MHCTPYMEHTW, KOUTO HE CE TbpryBaT Ha aKTUBHM Na3apu
ce onpegens 4ype3 OUEHbYHW MeToan, KOUTO ce 6asupaT Ha pPas/IMYHU OUEHBYHU TEXHWUKU W
NPeanosioXXeHNs Ha PbKOBOACTBOTO, HamnpaBeHN Ha 6a3a MasapHUTE YCNOBMS KbM JaTaTa Ha OT4yeTa
3a (PMHAHCOBO CbCTOSIHUE.

KoHuenuusTa 3a cnpaBeasivBaTa CTOMHOCT npeanonara peanu3vpaHe Ha (UHAHCOBM MHCTPYMEHTU
ype3 npoaaxba. B noBeueto cnyyau, obaye, ocobeHO MO OTHOLIEHME HA TbProBCKUTE B3EMaHWUS U
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3aAb/MKEHUs, KaKkTo M GaHKOBMTE [AEerno3uTH, APY)KECTBOTO O4YaksBa Aa peanusupa Te3u (hUHAHCOBU
aKTUBM/MAacuBM U Upe3 TAXHOTO LUANOCTHO 06paTHO M3NnallaHe v pecn. noracssaHe BbB BPEMETO.
CblLUo Taka PUHAHCOBUTE aKTMBM M YaCT OT MACMBUTE Ca KPATKOCPOYHW MO CBOATA CbLHOCT U TAXHATa
6anaHcoBa CTOMHOCT ce npueMa, ye e 6113Ka 40 cnpaBeanveaTa UM CTOMHOCT Ha [aTtaTa Ha oT4yeTa 3a
(MWHAHCOBO CbCTOSIHUE .

Bce olle He CblecTByBa A0CTaTbyYHO pa3paboTeH nasap, CbC CTaBUNHOCT U NMUKBUAHOCT 3@ MOKYMKK U
npoaaxbu Ha HAKOM (MHAHCOBM AKTMBM W MacuBW, NOpaan KOETO 33 TAX HsSMa AOCTaTb4yHO W
HaAEXAHN KOTUPOBKW Ha NasapHW LEHW, KOETO € [OMbJHUTENHO YCNOXHEHO Ha HacToAWwusA eTan ot
HacTbnBawaTa (MHaHCoBa Kp13a B CTpaHaTa.

PbKOBOACTBOTO Ha APYXKECTBOTO CYMTa, Y€ Npu CbluecTByBallnTe 06CTOATENCTBA NPEACTaBeHNUTE B
oTYeTa 3a (PMHAHCOBO CbCTOSHWE OLEHKM Ha (DMHAHCOBWTE aKTWBM M MacMBM Ca BbL3MOXHO Hau-
HaEeXAHW, aAEKBaTHX M AOCTOBEPHM 3a LuenuTe Ha puHaHcoBaTa OTYETHOCT.

[pY»ecTBOTO He AbpXW B NOpTdennuTe c1 oT GPUHAHCOBM MHCTPYMEHTU ekcrosvumu B rpbukmn ALK,
KakTo 1 B LK Ha Abpxasu B 3aTpyAHEHO (PUHAHCOBO CbCTOAHME.

16. YCNOBHW aKTUBU M YCJIOBHW NacuBu
HAMa pasrpaHM4MMK YCIOBHU aKTUBM M YC/TIOBHW NAacMBKU B OTHYETA Ha APYXKECTBOTO.

17. CubuTna, HacTbNWAKM e AaTaTa Ha 6anaHca

3a nepuoja cneq AataTta, KbM KOATO € CbCTaBeH CbMHaHCOBVIﬂT OTYET, A0 AaTaTa Ha U3rOTBAHETO MY
HEe Ca HacTbNWIM BaXXKHM WM 3HAYUMKU CbOWTUS, KOWTO [da OKasBaT CbLECTBEHO B/UAHWE BbPXY
(MHAHCOBOTO CLCTOSIHUE HAa APYXXECTBOTO W Ha pe3ynTaTuTe OT NevHoCcTTa My.

7
/

A\ ‘.\5
)ﬁgﬁ!eﬂcoa B. NeHueB
TnaeeH cueToBoOguTEN N3nbnHuTEeneH AMpexKTop

25.07.2014 .

SO MIMOTH AJICHI
Fund Estates REIT—
Codud

SR

CTPAHMUA 36 OT 36



