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AI'PO ®HHAHC AJICHIL]
GUHAHCOB OTHET 3A IIEPHO/IA, 3ABBPIIBAILl HA 31 MAPT 2019 .

1. HHOOPMAIIHS 3A IPYKECTBOTO
1.1.CpaebHa perncrpaunus

“Arpo ®unanc” AJICHL] e Tbproecko Apy»ecTBO Che CEUNAIHA HHBECTHLIMOHHA e (ChC CTATYT M0
3aKoHa 3a [IpyecTBaTa ChC CELHATHA HHBECTHLIMOHHA LieN), PerucTpupano B buirapus che cenanuiue
H aJpec Ha ynpaBnenue ca rp. [Liosaus, paiion Cesepen, 6yin.,,Jlynas”Ne 5. [TpomsiHaTa B ceJaMuIETO
H ajipeca Ha ynpaBiieHHe € BnicaHa Ha 12.03.2015 rop.

([py>XecTBOTO) € BNHMCAHO B ThPrOBCKHA PErHCTBP Ha ATeHLMS M0 BIUCBAHMA KbM MHMHHCTEPCTBOTO
Ha NpaBOCBAHETO ¢ pelneHne Ha Coduiicku rpaacku cpa Ne 1 or 23.02.2006 r. no ¢.a. Ne 2125/2006,
naptuaeH Ne 101897, Tom 1365,1.1, ¢ EMK 175038005.

“Arpo ®unanc” AJICHUL] e ny6aMuHO ApYKECTBO CbIIIACHO 3akoHa 3a myGIMYHO NpeanaraHe Ha
LICHHH KHI)Ka U HErOBHTE aKLMK ce Thpryeat ceoboaHo Ha “bwarapcka donnosa 6opca — Codms™ .

“Arpo ®unanc” AJICHL] uma enHocTeneHHa cucTeMa Ha ynpaeieHHe che CHBET Ha IHPEKTOPUTE OT
TpHMa 4JICHOBE, KaKTO CJieBa:

Csetsia Muxaiinosa bosiHoBa - [Tpeacenaren na CJJ;
Hopnanka Kupunosa I'bnb6oBa — 3amectHuk-nipencenaten Ha CJI;
Crosn Panes KoeB — M3nbnuurenen unen na CJ1.

“Arpo ®unanc” AJICHUL] uma OnureH KOMHTET, KOWTO ChIJIACHO pelneHue Ha O6moTo chbpaHue Ha
aKLIMOHEPHUTE CE ChCTOM OT TPUMA WIEHOBE, KAKTO CJIe/IBa:

Bnanumup Mopnanos I'aronesuunn — [pencenaren Ha OAUTHUA KOMHUTET;
Ceerna Muxaiinopa bosHoBa — uieH Ha OOUTHHS KOMHMTET,

Xenu 'eopruesa ['eopruesa — unen Ha OUTHHUA KOMHTET.

HpyxecTBOTO Ce npeacTasinasa oT M3nbanurennus aupexrop Crosn Panes Koes.
JleHOCTTa Ha 1pyKeCTBOTO HE Ce OrpaHHYaBa ChC CPOK.
IIpeomem na deitnocm

[IpeameThT Ha NEHHOCT € MHBECTHPAHE Ha MapHYHUTE CPEACTBA, HaOpaHH Ype3 M3aBaHe Ha LIEHHH
KHIKA, B HEABUKUMH MMOTH /CEKIOPHTH3ALIMA HA HEABHKMMH MMOTH/ MOCPEICTBOM MOKYIIKA Ha NPaBo
Ha COOCTBEHOCT M JAPYr¥ BEUIHH NpaBa BbPXY HEABIKHMH HMOTH, M3BBLPLIBAHE HA CTPOEKH H
nof00peHns B TAX, C LeJ1 NPeJOCTaBIHETO MM 3a yNpaBleHHe, OTAaBaHe I10]1 HAEM, JIM3UHT, apeH/a
wunu npojaxbata uM. JIpy>KeCTBOTO He MOXKEe Na M3BLPIUBA APYrH ThPrOBCKM C/ENKH, M3BbH
MOCOYEHHTE B IPEIXOIHOTO U3PEUYEHHE, U CRBP3AHUTE ¢ TAXHOTO OCHIECTBABAHE NEHHOCTH, OCBEH aKo
HE Ca M03BOJIEHH OT 3aKOHa 3a JApY:KecTBaTa ChC CrelMaiHa HHBecTHLHOHHA uen (3JJCHLI).

JpyKecTBOTO MMa HaeT elMH Cly:kHTen - JIMpekTop 3a BPb3KM ¢ MHBecTHTOpHTE. JleliHocTHTe Mo
eKCIUIoaTalMs M MOPHKKA HAa NPUAOOHTUTE HEIBMAKMMH MMOTH Ca BB3JIOKEHH Ha O0CIyKBaLIO
APYXKECTBO, CHIVIACHO 3aKOHA 3a JPYKECTBATa ChC CNElIHAHA HHBECTHLIMOHHA LIET.

1.2. JInuens 3a ocblnecTBABAHE HA AeiiHOCTTA

Kom#ucusdTa 3a ¢uHaHcoB Haazop e uzgana auuens Ne 28-JICULL ot 24 ronu 2006 r. va JlpyxecTBoTO 32
H3BbPUIBAHE HA CAeIHHUTE CAeKH Mo unl. 4, an. 1, 1. 1 u 2 3JICHIL] kaTo apyecTBO CbC CrELHAIHA
MHBECTHLIMOHHA LI€JI: HHBECTHPaHEe Ha Napu4HH CpeACTBa, HabpaHH upe3 H3JaBaHe Ha LICHHH KHWKa, B
HEJIBH;KUMH HMOTH (CEKIOPHUTH3aLMsl Ha HeABHKMMH UMOTH)
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GHUHAHCOB OTYET 3A [IEPHO/IA, 3ABBPLIBAILL HA 31 MAPT 2019 .

1.3. CnennaiHn HOPMATHBHH AKTOBe, PEry.IHPAIH TEKYLIATA XeHHOCT.

Heiinoctra Ha JIpyecTBOTO Ce OCBLUECTBABA CHIVIACHO 3aKOHA 3a JpYKECTBAaTa ChC CrEMANHA
uHBecTHUHOHHa uen (3JICHLL), Tuproeckus 3akon (T3), 3akoHa 3a My6GaHMYHO NpeanaraHe Ha LEHHH
kamka (3IILIK), nonsakoHoBHTE aKTOBE MO NPHIArAaHETO MY U BCHUKH APYTH 3aKOHOBH M3UCKBAHHA.

1.4. OcHoBHH n0TOBOpH
JIpyKecTBOTO € CIITIOUHIIO ClIeIHHTE OCHOBHH JIOrOBOPH:

» C GaHka — JENO3WTap MO CMHCHIA Ha 4i. 9 OT 3ACHULL: “OBENWHEHA BBJITAPCKA
BAHKA” AJT;

» C Npy&ecTBO — OLEHHTEN Ha NPUIOOMBAHWTE HEABHIKMMH MMOTH, BbB Bpb3ka ¢ un.l19 or
3[ICULL: “BPAUT KOHCYJIT” OO/L;

» C obcnyxsauio apyxectso — ,,ATPO ®UHAHC KOHCVYJIT” EOO/;

> JloroBop 3a HezaBucum (HHaHCOB onuT 3a 2018 roamHa che CMELHATH3HPAHO OJUTOPCKO
npeanpustue ,.EMY EJI BU BBJITAPUS OO/JI - 3a oaut Ha roavieH GHUHAHCOB OTHET 3a
2018 roauHa.

JlpyecTBOTO HAMa MPaBo a OCHUIECTBABA MPSKO AEHHOCTUTE MO EKCIUIOATALMS W MOAAPBKKA Ha
NPHIOOMTHTE HELBWKMMH WMOTH, MOPAJM KOETO € BB3JIOKWIO Te3H AeHHOCTH Ha 0BCTy’KBAILO
APYKECTBO.

1.5. lannn 32 06c/1y)KBaloTO APYKECTBO

~AI'PO ®UHAHC KOHCYJIT” EOOJ] e BMMCaHO B ThPrOBCKHS perucTep Ha AreHUMATa 110
BIMCBaHUATa kbM MunKcTepeTBo Ha npasockanero ¢ EMK 175156053 kato eHONMYHO PYKECTBO ¢
OrpaHHYCHa OTTOBOPHOCT CBC CEAaNHILe M ajpec Ha ynpasaenue rp. [Tnosaue 4000, yi. ,, Mnapuon
Makapuononcku” Ne 3,

Ha ofcnyxBaworo npyxecTBo ¢ Bb3NOMXEHO Na M3BBPIIBA OGCIYKBAHETO M NOUTbPXKAHETO Ha
NPUAOOMTHTE HEABHAKHMM MMOTH, H3BBPLIBAHETO Ha CTPOEKH M MONOGPEHHsS, BOJEHETO H
CbXpaHABAHETO HA CYETOBOJAHA M JIPYra OTYETHOCT H KOPECMOHAEHLHA, MOATOTOBKATA HA TOAMLIHMS
(uHancoB oTueT M ocurypsBaHe Ha HeroBaTa 3aBepKa, KAaKTO M MOArOTOBKATA HA LIECTMECEUHH M
TPUMECEUHH OTYETH M MECEYHH CYETOBOJHM GanaHcH, ChOTBETHO TAXHATA My6GIMKALUS, PECTIEKTUBHO
npeactapsateTo uM B KOH, KakTo M M3BBPLIBAHETO HA APYrH HEOOXOAUMH AelHOCTH. MU3BBpIIBaHeTO
Ha Te3M JICHHOCTH Ce OCHLIECTBABA B CHOTBETCTBME ChC 3aKOHA M C YCTAaBa Ha JPYKECTBOTO ChC
CHeLManHa MHBECTHLIHOHHA LIE.

Ha 21.06.2018 r. ,,Arpo ®unanc” AJICHLL u o6cny)Baloro IpyKecTBo »Arpo ®unanc Koncynr”
EOO/I noanycaxa Anekc kbm Jlorosop ot 01.09.2010 r., ¢ KOeTo ce npHexa clieAHUTe NPOMEHH B all.
1,oTun. 10:

e [loauwHO BB3HArpakaeHHe Ha 06CIYKBALIOTO APYKeCTBO B pasmep Ha 0,02 % OT cToliHOCTTa
Ha NpuAOOHMBAaHe HA MHBECTHUMOHHHTE WMOTH, M3YMCIISBAHO M M3MIAIIAHO KbM Kpas Ha
Mecella, Clie/1Balll BCAKO KaJleHAapHO TPUMECEUHE,

e TloauwHO Bb3Harpaknaende Ha OOCTYXBAIWIOTO ApyxkecTBo B pasmep Ha 0,5 % ot
apeH/HaTa/HaeMHaTa MNpeMHMs Ha CKIOYEHHTE JIOTOBOPHM 3a OTJAaBaHe Ha WMOTH 1101
apeH/1a/HaeM/IM3MHT, M3YMCIABAHO M HM3IUIALIAHO KBM Kpas Ha Meceld, CJIEABAll BCAKO
KaJeHAapHO TPHMECEUHE.

* EnHokpaTHO Bb3HarpakaeHHWe NpH npoaax6a Ha MMOT B pasmep Ha 0,05 % ot pasnukara
MEeXAy NPOAaXKHATa W MOKYINHATa lieHa Ha aKTHBa.

[IpomsiHaTa BbB BB3HarpaXkIeHHATA Ha 0GCIYKBALLOTO APYKECTBO BIK3a B ciia oT 01 onu
2018 r., kaTo Npeypex/a JOrOBOPHHTE OTHOLIEHHS 32 BTOPOTO TpHMeceure Ha 2018 r.
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2. OCHOBHH ITOJIOKEHHS OT CYHETOBOJHATA MOJUTHKA HA JIPYKECTBOTO
2.1. OcHoBa 3a H3roTBsiHE HA GUHAHCOBUS OTHET

DUHAHCOBHAT OTYeT Ha JIpy)KeCTBOTO € ChCTaBeH B CHOTBETCTBME ¢ MeEkKIyHAPOIHUTE CTAHAAPTH 3a
¢unancoro orumrane (MC®O), paspaGorenu u mybmukysanu or CbBera Mo MEXAYHapOIHU
cuetoBoiHM cTanaapti (CMCC) u npuetu ot Esponeiickus cuio3 (EC).

DUHAHCOBUAT OTYET € M3rOTBEH Ha Oasa Ha HCTOpH4ECKa LEHA, ¢ M3KJIKDYEHHE Ha HHBECTHUHOHHH
HMOTH, KOHTO C€ OTUMTAT [10 CripaBejiMBa CTOMHOCT.

DHHAHCOBHAT OTYET € ChCTaBeH B OBLITAPCKH JieBa, KOETO € pyHKUMOHANHATA BaayTa Ha JlpyKecTBOTO.
BcHukH cymu ca npecTaBeHH B XMIISAM JieBa (XHIl. JIB.) (BKJIIOYHTENHO CPaBHHTENTHATA HHpOpMaLUs
3a 2018 r.), ocBeH aKko He € MOCOUYEHO ApYro.

Bob3npueTara cueToBOAHA NONMTHKA € MOC/IE0BATENHA C IPUIAraHaTa Mpe3 NpeaxoHaTa roauHa.
DHUHAHCOBHAT OTYET € ChCTABEH IPHU CMia3BaHe Ha NPHHLMIIA Ha JIeHCTBalIo NpeanpHATHE.
2.2. U3aBienne 32 CbOTBETCTBHE

®uHaHCOBHAT oT4yeT Ha ,,Arpo ®unanc” AJICUL] e M3roTBeH B CBHOTBETCTBUE C  BCHUKH
MexnayHapoauu ctannaptu 3a ¢uHancoBn ordetd (MC®O), KOHTO ce CLCTOAT OT: CTAHIApTH 3a
(uHaHCOBM OTHETH M OT ThIKYBaHHMA Ha Komuteta 3a passcHenus va MC®O (KPMC®O0), onobpeHn
or CbeeTa no MexayHapoauu cueroBoauu cranaaptu (CMCC), u MexayHapoaHHTe CUETOBOLHH
CTaHJAPTH M THIKYBaHHATA Ha [locToanHua komuTeT 3a passcussane (IIKP), ono6penu or Komurera
no MexayHapoanu cyerosoanu crauaaptu (KMCC), kouto edekTusHO ca B cuna Ha 1 snyapu 2018
I., 4 KOUTO ca npuetd ot Komucusara Ha EBponeickus cuios.

MC®O, npuetn ot EC, e obmonpreroro HauMeHOBaHHE Ha paMKaTa ¢ OOLIO MpeaHa3HaueHHe-
cueToBoAHA 0Oasa, €KBMBAJEHTHA HA paMKara, BbBelEHAa ¢ JedMHMUMATA cbriacHo § 1, T. 8 ot
HonbiHuTeNHHTE pasnopeady Ha 3aKOHa 33 CYETOBOACTBOTO MOA HAHMEHOBAHHETO ,,MeskTyHapOHH
CYETOBOJHH cTaHaaptu” (MCC).

2.3. IIpomMeHH B c4eTOBOAHATA MOJHTHKA

HoBH cranaaprTu, n3menenns u passcuenns kbm MC®O, Kouto ca Biesin B cuia ot 1 sayapu
2018r.

Jlpy:KecTBOTO € NpHeso BCHYKH HOBH W/WIIH PEBM3HPAHM CTAHAAPTH M PasACHEHHS, W3NAJEHH OT
Cobeeta no MeskyHapoanu cuetoroanu ctanaapti (CMCC) u npuetu ot Komucusara Ha Eponeiickus
CBHO3, KOMTO Ca YMECTHM 3a HeroBaTa JAeHHOCT.

Hpyxectoto npunara MCPO 15 ,Ilpuxoau ot morosopu ¢ kixeHtn” 1 MCPO 9 , DunaHcOBU
MHCTPYMEHTH" 32 bpBH MbT. [10-10Ty ca onHUcaHK ecTeCTBOTO H ePeKTHT Ha NPOMEHHTE B Pe3y/ITaT
OT NMPHEMAHETO HA TE3H HOBH CUETOBOHH CTAHAAPTH.

3a nbpeu nbT npe3 2018 roauHa ce npunarat U HIKOM JIPYTH U3MEHEHMs M Pa3siCHEHHS, HO Te HAMAT
BIIMAHHE BBPXY (HHAHCOBMA oTyeT Ha JlpyxecTBOoTO. JIpYKECTBOTO He € TNpHENO CTaHIApTH,
pa3sACHeHMs WIIH H3MEHEHHA, KOMTO ca MyOIHKYBaHH, HO BCE OLLIE HE ca BJIE3/IH B CUJIa.

JpyKecTBOTO mpunara CcleJHHTE HOBM CTaHIApTH, W3MEHEHWs W passcHeHMs kbM MCOO,
paspaborenn W nybnukysanu oT ChbBeTa MO MEXIyHApOAHHM CYETOBOAHM CTAHAApPTH, KOWTO ca
3albJDKUTENHH 3a NpUJiarate 3a nepuoja, 3anoysaul Ha | sHyapu 2018r.:

MC®O 15 ,IIpuxoan ot noroBopu ¢ kaueHTH” — npuet ot EC Ha 22 centemspu 2016 r. (B cuna 3a
TONULIHK MEPHOAH, 3aNM0YBalli Ha WK cnen | aHyapu 2018 r.);



AI'PO ®UHAHC AJICHL]
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MC®O 15 samena MCC 18 ,Jlpuxoou*, MCC 11 ,Jozosopu 3a cmpoumencmeo " W CBbP3aHH C TAX
pa3fiCHEHHs M BbBEKIa HOB MOJIEJN 32 NPH3HABaHe Ha NpuUXoaMTe Ha Ga3ara Ha KOHTpoJ. CTaHAApTHT
BbBEXK/IA LAJIOCTEH KOMIUIEKC OT NPHHLMIM, NPaBUIa M MOAXOIHM 3a MPHU3HABAHETO, OTYMTAHETO M
OMOBECTABAHETO HAa WH(POPMALIMA OTHOCHO BHJIA, CyMaTa, NMepHOAA M HECHI'YPHOCTHTE BbB BPb3Ka C
MPHUXOANTE U MAPHYHUTE MOTOLM, NMPOM3XOXKAALIH OT JOTOBOPH ¢ KJIMEHTH. BojewuaT npuHumMn Ha
CTaHOapTa € Cbh31aBaHETO Ha METCTHIKOB MOJEN, KOMTO /1a ce MpHiara Mo OTHOIIEHHE Ha MPUXOMIHUTE,
MPOM3THYALLHM OT JI0rOBOPH ¢ KJIHMEHTH, 4pe3 KOHTO OmpeensHeTO Ha NapaMeTpUTe W BPEMETO Ha
MPHXO0/a ca CbU3MEPHMH CIIPAMO 3ab/DKEHHETO Ha BCAKA OT CTPAHMTE M0 CAEIKATA MOMEXKIY HM.

MC®O 15 wu3uckBa OT NpeaNpUATHATA Ja YNPAKHAT NPELEHKA, NPH OTYHTAHE HA BCHUYKH YMECTHH
axTH u o6cTOATENCTBA, KOraTO NPUIAraT BCSKA €1HA CTHIKA OT MOJIENA 110 OTHOLIEHHE Ha JIOrOBOPHTE
C TeXHWTe KJIMEHTH. B nonbiHeHWe, CTaHAapTBT OMNpeAeNd M CUYETOBOAHOTO TPETHpaHE Ha
nudepeHIMaNHUTE PasxoAd 3a NpUAOOMBAHE HAa JIOrOBOP M PAa3XOAMTE, NPSKO CBBP3aHH C
M3MbJIHEHHETO Ha Jorosopa. Hewo nopeue, cTaHAapThT H3MCKBA PA3LUIMPEHH OTIOBECTABAHHS.

PbKOBOACTBOTO € M3BBPIUWIO AHAIH3 M KbM HACTOSLLUWS MOMEHT € OMPE/IENHII0, Y€ IPOMEHHTE B HOBUS
CTaHAapT He OMXa OKa3ajlv ChLUECTBEHO BIIHSAHHE BbPXY CTOMHOCTHTE M KilacMDUKALMATA Ha AKTHBUTE
H [IACHBHMTE, OMEPALMHTE W pe3ylTaTHTe OT AeHHocTTa Ha J{py:KeCcTROTO MO OTHOIIEHHE HA HETOBUTE
NPUXOAH OT JEHHOCTTA W/MIIK B3eMaHUATa, JOKOJIIKOTO He ce OYaKBa MpOMAHa B OHU3HEC MOJENa, HUTO
NpoMsHA BBB BPEMEBHsA XOPHM3OHT Ha MpPEXBHPJISHE HAa KOHTPOJAa KbM KIHEHTHTE OT OKA3BAHHTE OT
HpyxecTBOTO YCIIyTH WK OTYHTAHETO Ha NpoaaxkOuTe Ha cToku. OueHkara Ha J{pyKecTBoTo 32 edexTa
OT TO3H HOB CTAHAAPT € NpeACTaBeHa Mo- JOIy.

(a) IIpexoo

HpyxecteoTo e npueno MCPO 15 npu u3non3eaxvero Ha MOAMGHULUMPAHO PETPOCTIEKTHBHO NMPHIAraHe
KaTo 3a jJaTa Ha MbPBOHAYANHOTO TpHiaraHe e npueT 1 sHyapu 2018 r. CbriacHo TO3H METOJ
CTaHAapTBT MOXKE [da ce npunara WJIH 1O OTHOWIEHHE Ha BCHYKH AOroBOpH KBM JlaTaTa Ha
IIbPBOHAYAJIHOTO [IpHJIaraHe, HJiH caMO KbM JOTOBOPHUTE, KOUTO HE Ca HM3MbLJIHEHH KbM Ta3H Jara.
HpyecTBOTO € Npeanoyeno Aa npuiara cTaHAapTa caMo KbM JOrOBOPHMTE, KOWTO HE ¢a M3MbIHEHH
kbM | sHyapu 2018 r.

KymynatupnuaT edekT oT nbpBoHauanHoTo npuiarade Ha MC®O 15 ce npu3HaBa KbM JaTtaTa Ha
MbPBOHAYATTHOTO MpPH/JAaraHe KaTo KOPEKLHs Ha HayaJlHOTO Cajllo Ha HepasipelesieHara nevanoa.
Toect, cpaBHuTeNHaTa HHGOPMAaLMA He € MPeU3UUCIsBaHA W NPOAb/KABA 1a Ce OTYMTa chrimacHo MCC
11, MCC 18 u cebp3anuTe ¢ Tax PasscHenns.

HetnocTTa Ha JIpy:KeCTBOTO OCHOBHO € CEbp3aHa ¢ OTAABAHE 110/] HAEM M apeH/1a Ha 3eMe/Ie/ICKa 3eMs.
[To noroBopHTE 3a HaeM H apeHaa APYKECTBO CE ABABA JIM3MHIOJaTeN U ChLIMTe ca B o6xBata Ha MCC
17 “JInzunr® (ot 1 auyapu 2019 r. MC®O 16 “JIuzunr®).

HpyxecTBOTO € oOueHWno edeKTHTe OT NpuiIaraHeTo Ha HOBWS craHgaptr MC®DO 15 Bwpxy
(HUHAHCOBHTE CH OTYETH M He e MAEHTU(HUMPANO 06ACTH, KOMTO Ja GbJAT 3aCerHaTH M KOMTO Aa
OKaXaT BJIMAHHE BBPXY CTOHHOCTHTE HAa HEroBMTE MPHXOAM OT JeHHOCTTAa W/WIIW B3€MaHHATA,
JIOKOJIKOTO HE €€ O4aKBa ChbLIECTBEHAa NMpOMsAHA B OM3HEC MOENa, HMTO MPOMAHA BbB BpPEMEBHS
XOPH30HT HA MPEXBbP/IAHE Ha KOHTPOJAa KbM KIMEHTHUTE OT OKa3BaHUTe OT Jpy:KeCTBOTO YCIIYTH WM
OTYMTAHETO Ha NpoJakOMTe Ha eNeKTpHYECcKa eHeprus U ApYrd KpaTKOTPailHH aKTHBH.
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MC®O 9 ,,Punancosn uacTpymenTH” — npuet ot EC Ha 22 Hoemepu 2016 r. (B cHila 33 FOAMIIHH
MEPHO/IH, 3arovBally Ha WK ciel | sHyapu 2018 r.);

MC®O 9 .. Punancou uncTpymenTn™ 3amens MCC 39 , DUHAHCOBH MHCTPYMEHTH: NpU3HaBaHe H
OLEHABaHe™ 3a FOAMIIHMTE MEPHOJIH, 3anouBally Ha wiM cnen | suyapu 2018 r., kato ofeauHaBa
3a8€JHO BCHYKM TPHM AaclieKTa OT CYETOBOJAHOTO OTYMTaHe Ha (UHAHCOBHTE MHCTPYMEHTH:
KNacH(HKaLus U OLeHsBaHe, 00e31eHKa M CHETOBOIHO OTYHUTAHE Ha XEKHPAHETO.

(a) Ilpexoo

Hpyxectsoro npunara MC®O 9 3a Gbaelin nepHoau ¢ 4aTa Ha MbPBOHAYATHO MpUaraxe - | sHyapu
2018 r. JlpyxecTBOTO He e MPeu3YHCIIABAIO CPaBHUTENHATA MHPOPMALIKA, KOATO NPOIb/kaBa a ce
oruuta cbrinacio MCC 39. Pasnukute, nponstuyamu ot npuemanero Ha MC®O 9, ca npusuatu
AUPEKTHO B Hepasnpe/eneHa rnevanda v Apyrd KOMIOHEHTH Ha cOOCTBEHMA KanuTa.

Cnennara tabnuua o6obmasa epextsT OT npuemanero va MC®DO 9 kbM 1 sHyapu 2018 r, HeTHO OT
JaHbLM:

Edext BBpPXY

HAYaJTHHTe cajja
BGN'000
Hepaanpeaenena neuyaniba/(HenokpuTa 3aryba) 22,393
[Tpu3HaBane Ha OYaKBaHH KpeauTHH 3aryou no MCPO 9 (680)
OTnucanu B3eManus o MC®O 9 (8)
EdexT Ha 1 sinyapu 2018 r. 21,705

Karto pesynrar ot npuemanero Ha MC®O 9, [IpykecTBOTO € MpHeo cBbp3aHuTe H3mMeHeHHs B MCC 1
»IIpencrapste Ha GUHAHCOBH OTYETH™, KOUTO H3HUCKBAT 3arybarta oT 00e3LeHKa Ha THPrOBCKH M pyTH
B3eMaHus na Obae npeacTaBeHa Ha OTAeNleH pea B OT4yeTa 3a BeeoOXBaTHWS aoxoi. Crnopen
npuiaraHara ot JlpyxecTBoTo CueTOBOHA MOINTHKA 00€3LIeHKaTa Ha ThPrOBCKH W JIPYTH B3EMaHHs Ce
npeacTaes Ha pen ,.JIpyru pazxonu®.

B nonwvnHenue, JlpysxecTBOTO € mpHeno CBBp3aHMTE H3MeHeHus B MC®O 7 , DuHaHCOBH
MHCTpYyMeHTH: OnoBecTsABaHe™, KOMUTO ca MPUIOKHMH KbM onoeecTaBaHusTa 3a 2018 r., HO He ca
M3LIAJIO MPUJIOXKEHH M0 OTHOLIEHHE Ha CpaBHHTEIHAaTa MHpOpMALIKs

(6) Knacugpurayus u oyenssane

MC®O 9 BbBexkna HOB moaxon 3a knacudukalMs Ha (PMHAHCOBMTE AKTHBM, KOWTO ce GaszMpa Ha
XapaKTePUCTHKHTE Ha JIOrOBOPHUTE MapWyHH MOTOUM Ha (MHAHCOBMTEe aKTHBM W GW3HEC MOjena, B
KOMTO Te ce ynpasnapat. Bnusuuero Ha MCPO 9 BupXy KkiacudukaLmusTa U oLeHKaTa Ha PUHAHCOBHTE
aKTHBHU € NpPeACTaBeHa Mo-a07y.

HpyxecTBOTO 3ama3Ba /0 rojisiMa CTeneH ChluecTByBalunTe H3uckpanus B MCC 39 3a knacudukauus
H OlleHKa Ha (puHaHCcoBHTE nacHBy. [1o oTHOLIEHHe HA PUHAHCOBHTE NMACHBH npuemManeTo Ha MCDO 9
HE OKa3Ba e(peKT BbpXY K1acH(HMKaLMATAa U CYETOBOIHATA MOJIMTHKA Ha JIpyKecTBOTO.

Cnennara Tabnuua npesacraBa KiacMbMKauuaTa Ha BCEKH THN OT (DMHAHCOBMTE AKTHBH Ha
Hpyxectsoro no MCC 39 u nocnenpamara um Kiacudukaims 1 ouenssane no MC®O 9 ua 1 auyapu
2018 r.



AI'PO ®UHAHC AJICHLL
OHUHAHCOB OTYET 3A TTEPUOJIA. 3ABBPILBAILl HA 31 MAPT 2019 .

Tun Ha GHUHAHCOBHA AKTHB Kateropus no MCC 39 KaTteropus no MC®O 9
1 KpaTkocpouHH TbproBckH KpenuTtu 1 B3eManus JIbAroBH HHCTPYMEHTH,
B3e€MaHHA OLIEHSBAHH 110 aMOPTH3UpaHa
CTOHHOCT
2 THproBckH B3eMaHus ¢ KpenuTtu u B3eManus JB1roBH HHCTPYMEHTH,
KOMIOHEHT Ha (hHAHCHpaHe OLICHABAHHM 10 aMOPTU3MpPaHa
CTOHHOCT
3 ITapu4HM cpenacTsa u ' KpenuTH u B3eMaHus - JBnroBy HHCTPYMEHTH,
CKBHBAJICHTH OLCHABAHH 110 aMOpPTH3HpaHa
CTOHHOCT
4 Hpyru duHaHcoBH, cbaebHH 1 KpeauTu M B3eManus JbAroBU MHCTPYMEHTH,
NPHCBICHH B3eMaHUA OLIEHAIBAHH 110 AaMOPTH3UPAHA
CTOHHOCT

® ﬂ’bﬂ&'()ﬁu UHCMIPDYMEHMU, OYCHABAHYU RO AMOpMUUpana CmolHocm

PrroBoacTBOTO Ha JIpyKECTBOTO € npeLeHHNo, Ye PHMHAHCOBHTE aKTHBH NPEACTABIABALLH TAPHYHH
cpeacTsa B 6aHKM, THProBCKH B3eMaHHsl, IPYTH B3eMaHHs, CbAeOHH U NPUCH/IEHH B3EMAHUS W B3EMAHHS
OT cBBp3aHH JHuUa, KouTo No MCC 39 ca 6unn kiacudHLMpaHH KaTo ,,KPeaUTH W B3EMaHUA” W
OLIeHABAHM TMOCTIEJBAIIO N0 aMOPTH3HpaHa cToMHocT KeM 31 nekemBpu 2018 r., mie ce abpskar oT
JpyxecTBOTO ¢ LieJl MojyyaBaHe Ha AOTOBOPEHHMTE MapHuHM MOTOLM W Ceé OYaKBa Ja JAOBENaT 10
NapH4YHH NOTOUM, MMPEACTAB/IABALUM €IMHCTBEHO TUIALAHUA Ha IVIABHMLA W JIMXBM ([Ipuiiarad Ou3Hec
mozen). Te3u puHaHCOBM aKTHBH ca KIaCH(HLIHPAHH H LUe ce oueHsBaT rnocineasamo no MC®O0 9 no
aMOPTH3HpaHa CTOHHOCT.

EdextsT o1 npuemanero na MC®O 9 Bbpxy GanaHcoBHTE CTOWHOCTH Ha (PHHAHCOBHTE aKTHBH Ha |
aHyapu 2018 r. e cBbp3aH OCHOBHO ¢ HOBHTE H3HCKBAaHHA 3a 00e3leHKa Ha QHHAHCOBHUTE AKTHBH.

(8) Obezyenxa

Ilpuemaneto Ha MCDO 9 no chIECTBO MPOMEHH CYETOBOAHOTO OTYMTaHe Ha JIpy»KeCTBOTO Ha
3arybute oT obe3ueHka 3a (MHAHCOBHTE aKTHBM KAaTO 3aMeHH MOAXOJa Ha HauyMCJIeHWTe 3arybH Ha
MCC 39 ¢ opueHTHpaHH B NO-TONSIMa CTeNeH KbM ObAELIeTO MOJEN Ha OYAKBAHHTE KPEHTHH 3aryGu
(ouaxkBaHuTe KpeauTHH 3arybu). MCDO 9 wusuckBa oT JlpyKecTBOTO Ja MpH3HABa MPOBH3UA 3a
OYaKBaHMTE KPEJHTHH 3aryOH 3a BCHYKM IbITOBH HHCTPYMEHTH, KOHTO HE Ce OTYHMTAT I10 CTpaBeIiuBa
CTOMHOCT B neyanbara WM 3arybaTa, M 3a akTUBHTE 10 JOTOBOPH.

Cnen npuemaneto Ha MCDO 9 JIpy#ecTBOTO € NPH3HAIO AOMbIHKTENHA 06e3leHKa Ha ThProBecKHTe
W Jpyrd B3eMaHHs B pasmep Ha 680 Xwi.B. W e oTnMcano B3eMaHus 3a 9 XWIJB., KOETO BOAH JI0
HamaJleHHWe Ha HepasnpejeieHara neyanda B pazmep Ha 689 xun.nis kbM 1 sHyapu 2018 .

B AOMBIHEHHE KBEM OIMHCAHHUTE [10-rope KOPEKLUHH, OTCPOYEHHUTE JaHBLH HE Ca OMITH M3UYHC/IABAHH H
KOPHMIMpaHH B Hepasnpe/elicHa neyanta, Kakto e HeodOxoaumo, crnen npuemaneto Ha MC®O 9 kbm |
aHyapu 2018 r. , TbH kato Arpo dunanc AJICHL| e nuueH3HpaHO JPYKECTBO ChC ClIELMAIHA
MHBECTHLMOHHA LeJ1 He ce obnara ¢ KOpIOpaTHBEH NaHBK CBIVIACHO 3aKoHA 3a KOPIOPATHBHO
N010X01HO obnaraHe.

IIpomenn B8 MCC 40 ,HuBecTuunonsn umoru* - npuet ot EC Ha 14 mapt 2018 r. (B cuna 3a
FOJMLIHH NEepPUOaH, 3aMouBallH Ha Wi chen | sHyapu 2018 r.);

Tpancdepu Ha HHBeCTHLIHOHHM UMOTH. Ta3u NpoMsAHa € CBbp3aHa ¢ MPEJIOCTABAHE HA JOIbIHUTEIHO
MOACHEHHE OTHOCHO YCIIOBHATA W KPHUTEPHMTE, KOHMTO AOMYycKaT TpaHchep KbM H OT KaTeropus
»UHBECTHLIHOHHK UMOTH". Ollle NMo-CreHanHo, KoraTo o0eKTbT Ha TpaHC(ep ca Crpajii B CTPOEXK NPH
cMsHa Ha ynotpebata uM. Takupa TpaHcdepH ca Bb3MOXKHH H MO3BOJIEHH, CAMO KOTaTO €a U3ITbJIHEHH

HJIH pEcCIl. KOrato Be4e HE Ca HU3NBbJIHCHH KPUTCPHHTE H ,D,ECbHHHHHSITa 34 HHBECTHUHOHHH HMOTH -
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AI'PO ®HHAHC AJICHUILI
®HUHAHCOB OTYET 3A [IEPHOJIA, 3BABBPILBAILL HA 31 MAPT 2019 r.

TOraBa Ce TIpHeMa, Ye ca HajlMle [0Ka3aTelCcTBa 3a cMfAHata Ha ynortpebata um. [lpomsina B
HaMEPEHHUATa HIH MJIaHOBETE Ha PbKOBOACTBOTO HE C€ CUMTAT 3a J0KA3aTeNICTBO 34 NPOMSHA.;

[IpuemaneTo Ha ToBa M3MeHeHHe OT JIpy)KeCTBOTO He € 0Ka3ano eekT BbpXY (PHHAHCOBHMTE OTYETH.

HpyKecTBOTO € MNpHeJI0 ClIEJHHTE HOBH M PEBH3HPaHH CTAHIAPTH M pA3iCHEHHsA, KOMTO ca
3a/IbJDKHUTENHM 3a npunarade oT 1 sHyapu 2018 r. xouto He oko3BaT eeKT BHPXY (PHHAHCOBOTO
CBhCTOSHHE H PE3yJITaTHTE OT AeHHOCTTA.

KPMC®O Passchenne 22 ,,CaejKH ¢ Yy:KIeCTPAHHA BAJYTA M ABAHCOBH Bb3HArPakieHns” -
npuet o1 EC Ha 28 mapt 2018 r. (B cuia 3a rogdiuHM MepyoOaH, 3aMoyBalld Ha MM cien | sHyapu
2018r.); Toea passicHeHHe ce OTHACH 3@ OTHMTAHETO HA TPAH3aKUMM WIM YacTH OT TPaH3aKLUMH B
4y’KAeCTpaHHA BAyTa IPH IOJy4aBaHETO Ha aBaHCOBM IUIALLAHMA, NPEIH MPU3HABAHETO HA CaMHA
aKTHB, pa3xo[ WM MpPUXoA. B Te3u ciyyan npeanpHsATHATa OTYMTAT AKTHB MO MpPEAIVIATeHH CYMH
(mpeamnaiianys no JOCTaBKH HAa aKTMBH WM YCIYTH) WM 3aJbJKEHHE 110 OTCPOUYEHH MPHXOIM
(mosy4eHu aBaHCH OT KIHEHTH MO MPoakOH) U Te ce TPeTHpAT 32 HeMoHeTapHH. [1pH nonyyaBaHeTo
Ha TaKHBa aBaHCOBH IUIaLlaHHs B Yy»K1a BajyTa JaTaTa Ha TpaH3aKLMATa ce M3I0JI13Ba 3a ONpeaeaHe
Ha 0OMEHHHMA Kypc, a aKO HMa MHOXKECTBO TUIALLaHKs - 1aTa Ha TPAH3aKUMATA ce ONpeens 3a BCAKO
OT/EJHO IJIallaHe.

IIpomenn 8 MC®O 2 ,Ilnamane na 6a3ata na akuun” - npuet ot EC Ha 26 despyapu 2018 r. (8
CHJIa 3a FOJMLIHH NEPHO/IH, 3aMoyBaliy Ha uiu cnen | suyapu 2018 r.);

Te3u noscHeHus yTOYHABAT CJIEAHOTO: (a) TPETHPAHETO HA YCIOBHMATA, CBBP3aHU C NPUA0OMBaHE Ha
Oe3ycn0BHHM NpaBa NpH OLEHKATa U OTYMTAHETO Ha CHENKH C MalllaHe Ha 6a3aTa Ha aKLMM, YPEXKIaHH
C MapH4HH cpeIcTBa; (6) noaxon 3a kiacudHKalMs Ha CIOPAa3yMEHHATA 3a I1aLiane Ha 6a3aTta Ha aKkLHMu
C eleMEeHTH Ha HETEH CEeThIMEHT 3a LENUTe Ha YAbpKaHe Ha JIMY4eH NaHBbK Ha JIMLATa OT CaMOTO
npeanpuaTHe (noa GopMara Ha HHCTPYMEHTH Ha CODCTBEHHS KAaMMuTan) - BbBEXKAAHE HA M3KIIFOYEHHE
OT 00LIOTO NMPABHJIO 3a MOCTHIaHEe Ha NPAKTHYECKO YJIECHEHHE Te3H TPAH3aKLHMH J1a ce KIacHHLMpAT,
TaKa KaKTo l1AXa J1a ce oTyeTaT 6€3 OMLMATA 32 HETEH CETBJIMEHT; M (B) HOBO MPABUIIO 3a OTYUTAHE MPH
MOAM(HKALMK Ha YCIOBMATA Ha TPAH3aKLMHM 3a TUlallaHe Ha 6asata Ha akUWM, YPeXAaHH C NapHYHH
CPEACTBA KbM aKLHH, YPEXIaHH Ype3 H3/laBaHe Ha MHCTPYMEHTH Ha cOOCTBEHHs KaruTall.;

H3menenuns Ha paznuynu ctanaapru ,Jloxoopenns 8 MCP®O (unkba 2014-2016) - npuetn ot EC
Ha 7 (peBpyapu 2018 r. (B cuia 3a roAHILIHKM NEPHOAH, 3aNIOYBAILM Ha WK ciien | anyapu 2018 r.); Tesu
noAoOpeHHs BHACAT YaCTHYHH MPOMEHH M PeNaKlMH B ChOTBETHHTE CTAHAAPTH, OCHOBHO C LeN Ja
NpeMaxHaT ChIIECTBYBALA HEMOCTIEN0BATEIHOCT WM HESCHOTH B MPHIOXKEHHETO Ha MpaBWiaTa W
M3HUCKBAaHUATA Ha OTAETHUTE CTAHAAPTH, KAaKTO U [1a C€ BHECE MO-MPELM3Ha TEPMHHOJIOTHA Ha MOHATHA.
OCHOBHO MPOMEHMTE Ca HACOYEHH KbM ClieJHUTe ODEKTH WITH OTepallkii: a) 06XBaThT H H3UCKBAHUATA
KbM onoBecTaBaHeTo o MC®PO 12 ca BanuaHu U 3a apy:xecTBa, kiacuduumpanu no pena MCPO kato
JAbPaHHM 3a NpoJax0a, 3a pasnpeeNieHHe WK KaTO NMPEYCTAHOBEHHU A€HHOCTH; 6) OTMEHSAHE HAa HAKOM
H3K/IIOYeHUs 3a npuiaraHe Ha MCQO 1; u B) u360pbT Ha GOHIOBE 32 PUCKOB KarMTal WK JPYTH
MoA00HKM MpPEANpUATHA OTHOCHO OLIGHKATa HA TEXHUTE Y4YacTHs B ACOLMMPAHM WJIM CHBMECTHH
ApYXKeCTBa N0 CnpaBe/IMBa CTOMHOCT B neuyanbaTa uiy 3arybara, koiito u36op mMosxke na Obae npaBeH
Ha 6a3a MHAMBHyallHA MHBECTHLIUS, NPH IIbPBOHAYATHOTO if npu3Hasade (MCC 28).;

Kbm natata Ha cbhcTapsHe Ha TO3H (DMHAHCOB OTYET CJIEAHHMTE CTAHAAPTH W H3MEHEHHMA KbM
CbLIECTBYBALKW CTAHAAPTH H pa3ACHEeHHWsA ca u3faaeHH oT CbeeTa 3a MexIyHapOAHH CYETOBOIHH
cranaapti (CMCC), Ho He ca Bce olle B CHla 32 FOIMLIHN NEPHOAH, 3anousauiy Ha | sHyapu 2018 r.,
KOHTO He ca OMIM NPHETH 3a MO-PaHHO NPHIIOKEHHE OT JIpyKecTBOTO.
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AI'PO PUHAHC AJICHL]
DPUHAHCOB OTYET 3A [IEPUOJA, 3ABBPILIBAILL HA 31 MAPT 2019 1.

OT TX pBKOBOACTBOTO Ha [Ipy’eCcTBOTO € MpeLeHI0, Ye CleaHnTe GHXa HMANH NOTeHUHANeH edeKT
B Oblelle 33 MPOMEHH B CHETOBOAHATA MOJIMTHKA M KIACHMHKALMATA H CTOMHOCTHMTE HA OTYETHH
00eKTH BbB (PMHAHCOBMTE OTHETH 3 CIIEABALLM NEPUO/IH, KaTO 110- IO/ € OTIOBECTEHO KaK MOXKE 112 ce
o4akBa 1a 6baT NOBNHMAHHM ONIOBECTABAHUATA, PUHAHCOBOTO CHCTOAHHE M PE3YITATHTE OT AEHHOCTTA,
Korato Jlpy»ecTBOTO npHemMe Te3d CTAHAAPTH 3a MTbPEH IbT.

MC®O 16 ,,JIuzunr” — npuer ot EC Ha 31 okromepu 2017 r. (B cHiia 33 rOAMIIHM MEPHO/IH,
3anoysalld Ha WK caen | sayapu 2019 r.);

To3u cTaHapr e ¢ M3UANO NPOMeHeHa KOHLIETILHMA H BBBEK/A 3HAYMTETHH MPOMEHH B OTUHTAHETO Ha
JM3HHTH 0COOEHO OT CTpaHa Ha NIM3MHTOMONyYaTeanTe. BbBexkaa HOBM NPUHUMIM 33 NpH3HABaHe,
H3MEpPBaHE U NPE/ICTaBsHe Ha IM3HHTH C LieA M0-0CTOBEPHO NPeCTaBAHe Ha Te3u caenku. CTaHaapThT
e 3aMEHH NeHCTBalMs 10 To3u MOoMeHT cTanaapt MCC 17 Jluzune, KPMC®O 4 Onpedenane dau
dadeno cnopasymenue cvowvpica nusune, TIKP-15 Onepamusen nusume — cmumynu w TIKP-27
Oyensigane na cvObPICAHUEMO HA Onepayuy, 6KIOYEAMU npasHama Gopma Ha Tusunz. BopeuusT
MPUHLIMI Ha HOBHA CTaHAApT ¢ BbBEKIAHETO Ha €HOTHIIEH MOJEN Ha CYETOBOJHO TPETHpPaHE Ha
JIM3UHIUTE NPH JIA3HHTONOJTY YATE/IUTE 38 BCHUKH JIM3HHIOBH JJOTOBOPH C MPOIBLIKUTETHOCT OT MOBeYe
ot 12 Mecena, KaTo Lue ce NPHU3HABA aKTHB ,.IPABO HA TI0JI3BaHE™, KOWTO 1Ue ce aMOpTH3Hpa 3a MepHo/IA
Ha I0TOBOPa, U PECMNEKTHBHO, LIE Ce OTYUTA 3aAbKEHHETO M0 Te3H JoropopH. CrraacHo MC®O 16 3a
AOTOBOP, KOHTO € MIIH ChbPXKA JIN3UHT, CE CUMTA JIOTOBOP, KOMTO NpPefoCTaBs NPaBoTo 3a KOHTPOI
BLPXY MOJ3BAHETO Ha aKTHBA 3a ONpedeNieH MEPUOJ OT BpeMe cpelly Bb3HarpasxiaeHne. CMCC e
BKJIOYUIT TIPABO Ha M300p 3a HAKOM KPAaTKOCPOYHHM JIM3UHTH M JIM3MHIH HA MAIOLEHHH aKTHBH, KAaTO
TOBA M3KIIOYEHHE MOXeE N1a Obae NPHIIOKEHO CaMO OT JIM3HHIONOTYYaTE/THTE.

B nonbanenne, MCOO 16 u3uckBa OT JIM3UHTOMOMYYATEIUTE W JIM3HHIOAATENHTE 14 NIpaBsAT Mo-
noApoOHH ONOBECTABAHHS CrpsAMO Te3u no MCC 17.

IIpexoo kem MCPO 16

MC®O16 e 3anbukuTenen 3a npunokenue 3a GpuHaHCOBaTa roMHa, 3anouBama Ha | sHyapu 2019 .
Jpy»xecTBoTO € pewnno aa He ro npuiara no-paxo. To e M3GPano MOIMAHIHPAHO PETPOCIIEKTHBHO
NPHIIOKEHHE HA HOBMTE NpaBH/Ia Ha cTtanaapra ot 1 aHyapu 2019 r. 1 e npunoxu MoaubuuMpaHus
PETPOCNEKTHBEH MOAXOM, KaTO KyMYJaTHBHHMAT e€EeKT OT IPHIAraHeTo ce MNpU3HABA HA 1aTaTa Ha
MbPBOHAYAIHOTO MpHJIarale B HA4aJlHOTO CAI/I0 HA KamnuTaja M He Ce MpPEeH3YMCIsBa CPaBHHTENHA
uHpopmaums.

JIpyKeCTBOTO e OLeHM aKTHBMTE “TPABO HA MOJI3BaHe” Ha BCHYKH JIM3MHTOBH JOTOBOPH TIO CyMa,
paBHa Ha 3aJb/KEHMATA 33 JIM3WHIH, KOPWMIrHpaHa ChC CyMaTa Ha BCHYKH aBaHCOBO IUIATEHHU WIM
Ha4YHCJICHH JIM3MHIOBH TMUIALIAHMs, TIPU3HATH HENOCPEACTBEHO MpEeAM AaraTta Ha MbPBOHAYAHO
NpUiaraHe.

o nusunzo6u 002060pu, NO KOUMO OPYHCECNBOMO € TUZUHLONOAYYAMEN

HpyxecTBoTo wme u3bepe na MPUIOXKHM CTaHAAapTa KbM [OTOBOPH, KOMTO Mpead TOBAa ca OHIH
MIEHTHOULMPAHH KaTo JIM3MHr mpH npuiarane Ha MCC 17 w KPMC®O 4. CneaosateHo
JpyxecTBOTO HsimMa Ja mpuiara cTaHAapTa KbM JOFOBOPH, KOHTO Mpeau He 6axa MIeHTHOHIHpaHH
KaTo ChbpsKaLlK IM3UHT NpH npwiarade Ha MCC 17 u KPMC®O 4.

JlpyxectBoTO e M30epe Ja W3NON3Ba M3KIIOYEHHATA, NPEMUIOKEHH OT CTAHIAPTA, 3a JIH3HHIOBHM
AOroBOPH, 32 KOHTO CPOKBT Ha JIM3UHIa MPUKIIKOYBA B PAMKHTE Ha 12 Mecella U IOrOBOPH 3a JIM3HHT, 3a
KOUTO 6a30BUAT aKTHB € C HUCKA CTOWHOCT.

Jusunzo6u 002060pu, nO KOUMO OPYHCECHEOMO € MUIUHZ00ameN (D02060pU 3a HAEM U apenda)
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AI'PO ®UHAHC AJICHI]
®HHAHCOB OTYET 3A [NEPHOJIA, 3ABBPILBAILLL HA 31 MAPT 2019 .

MC®O 16 3anassa 710 roaMa cTeneH ChilecTBYBalMTe M3nckBanus B MCC 17 3a knacudukaLms u
OLieHKa Ha JIoroBOpHTe 3a onepaTHBEH JIM3UHT NpH i3uHronarenute. [1o oTHOLIEHHE Ha 10roOBOpHTE
3a HaeM W apeH/ia 1o KouTo JpyecTBOTO e NH3HHroaartes, npuemaneto Ha MCPO 16 He ce ouaksa na
OKaxe e(eKT BbpXy KlacH(HMKAlMATa OLEHKATa M CYETOBOJAHATA MOJMTHKA Ha JIpy:KeCTBOTO o
OTHOLLIEHHE Ha Te3W N0roBOpH. Te e npoabmKkaT Aa ce KIacH(HLMpAT KaTo ONEpaTHBEH JIM3MHT,
npunarafiki Ha NPaKTHKa npasuiata no cbilecTBo HAa MCC 17, KOMTO OCTABAT HEMPOMEHEHH B HOBHSA
MC®O 16.

Eexm

[pes 2018 r. Jlpy:xecTBoTO € W3BBLPIIMIO NOAPOoOHa OLieHKa Ha Bb3aeiicTBueTo Ha MCDO 16, kato €
NpErielano BCHYKH JIW3MHIOBH CMIOpa3syMeHHs, B CBETJIMHATa Ha HOBHS cTaHaapt. CTaHAapThT lie
3acerHe OCHOBHO OMEpPaTHBHUTE JIM3UHIH Ha JPYXKECTBOTO B KAYECTBOTO My Ha JIM3HHroMnony4aTen. B
obollenne Ha Gasa HalwMTe W3UMCICHHA, WM3BBpIUIEHM KbM 31 mexemBpu 2018 r. ce ouaksa
Bb3/I€HCTBHETO Ha Bb3npuemMaHeTo Ha MCDO 16 na 6bae, KakTo cneapa:

BhanelcTeue BBpXY OoTyeTa 3a HHAHCOBOTO ChCTOSIHHE (yBesiMueHHe / (HamaneHue)) KbM | IHyapHu
2019 r.:

AKTHBH Egesy

JeBa
MMOTH, MallIMHK K CHOPBKEHUS (AKTHBH C MPABO HA MOJI3BAHE) 51
OTtcpoueH naHb4eH akTuB *
3aanmKeHAd
JIM3WHrOBM NnacHBM (57)
Heten edexkT BLPXY cOOCTBEHHA KANMUTA 0

Bbe Bpb3ka ¢ npomenute B MCDO 16 JInsunr va 01.01.2019r. e HauMcAEHO ABATOCPOYHO 3aIbIKEHHE
KBM CBBP3aHU JML@ no aoroeopa 3a HaeM ¢ BII bpannc Mutepresubn A/l B pasmep Ha 57xun.ie. u
TIPU3HAT AKTHB HA CTOMHOCT 57 XWJLJIB.

* Kamo nuyensupano opysicecmeo coc cneyuaina unsecmuyuonna yea Azpo dunanc AIICHI] ne ce obraza ¢
KOpnopamugen 0anbk Cba1acho 3aKoHda 3a KOpropamusHo nodoxooHo obrnazawe.

Hsmenenne 8 MCP®O 9 ,,®nHancoBn HHcTpyMeHTR” - [IpeannailaHus ¢ HEraTMBHA KOMIMEHCALMS
— (npuet ot EC Ha 22 mapt 2018 r., B cHia 3a roauwiHy nepuoau ot 1 auyapu 2019 r.);

[IpomeHsT ce chluecTByBaluTe H3uckBahus Ha MC®O 9 o oTHOlIEHMe Ha NMpaBa 3a NpeKpaTABaHe,
3a J]a ce MO3BOJIM OLEHABAHE MO0 aMOPTU3UpaHa CTOMHOCT (MM, B 3aBHCHMMOCT OT OM3Hec Mojena, 1o
crnipaBeAsuBa croiHocT npes JIBJI), nopu B cnyvait Ha nnaiiaHe Ha HeraTMBHa KOMIEHCALUS.

KPMC®O 23 ,,HecurypHocT, CBbP3aHa ¢ JAHBYHH TPETHPAHHS HA NaHBUH BLPXY A0X0Ja* —
(npuet o1 EC Ha 23 oktomepu 2018 r., B cuia 3a ronuwnm nepuoau ot 1 anyapu 2019 r.);

JlaBat ce HacoKM 3a MpunaraHe Ha W3MCKBaHMATA 3a MPU3HaBaHe W oleHaBaHe Ha MCC 12 _ Jlanbiu
BBPXY 10X0OJ1a", KOraTo ChIECTBYBA HECHIYPHOCT, CBbP3aHa ¢ AaHbYHH TPETUPAHHS Ha IaHbLMH BLPXY
Aoxo/a (T.e. HCHIYPHOCT Jasiu U30PaHOTO OT NPENNpPHATHETO JaHBYHO TPETHPaHeE e GbJe NPHETO OT
AaHBYHMTE BNACTH CBIJIACHO NAaHBYHOTO 3aKOHOJATeNCTBO). Korato chllecTBYBa HECHIYpHOCT,
NpEANpPHATHETO NPH3HABA W OLIEHABA TEKYLUH WM OTCPOYEHH JaHBYHM MMACHBH WM AKTHBH CBIVIACHO
MCC 12 karo onpenens obnaraemu ne4andu, JaHbYHH 3aryOH, J1aHLYHH OCHOBH U CTABKH;
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H3menenns Ha pa3ianyHd crauaaprti ,Jlogobpennns B MC®O (uukba 2015-2017)“ —(B cuna 3a
roavLHH neproau ot 01 suyapu 2019 r.,);

H3menenns B MCC 19 ,,Jloxonn Ha HaeTH Juua” — M3MeHeHHe, chbKpaLlaBaHe WM ypeXKIaHe Ha
njaHa — (B Cuia 3a roAvLIHY nepuoau ot | sayvapu 2019 r. He e npuer ot EK);

H3meHeHMeTO M3MCKBA OT NpeaAnpUATHATa a U3MOJA3BAT aKTyalH3HPaHH aKTHEPCKH NPEANONIOKEHUA
3a OMpeAc/IHE Ha pasxO[MWTe 3a TEeKYIL CTAX U HETHATa JIMXBA 33 OCTaBalllMA MEPHOA OT FOJHLIHUA
OTHETCH NEPHOJ Cllel M3BBLPLIBAHETO HA NMPOMSAHA B IU1aHa, CbKPAUICHHE WIIH YPEXKIaHe.

Cranpapru u passicHeHns, u3gaaenu or CMCC, KOHTO Bee Olle He €A BJE3HAJH B CHJIA

Ipomenu B Konnenryanaata pamka 3a GHHAHCOBO OTYHTAHe — (B CHJA 3a FOJMLIHH IEPHOLH OT
1 snyapu 2020 r.);

MC®O 17 ,,3acTpaxoBaTe/IHH JOroBOpH” — (B CHJIA 32 TOAMIIHH NEPHOIH, 3aN0YBALIM HA WU CIIEL
1 anyapu 2021 r. He e npuet ot EK);

Ilpes maii 2017 r. CMCC nybnukysa MC®O 17 3actpaxoeatennu gorosopu (MCOO 17),
H3YepnaTelieH HOB CYETOBOJEH CTAHAAPT 3a 3aCTPaXxOBaTeNHH JOTOBOPH, 0OXBAllaLl MPH3HABAHETO H
OLICHABAHETO, NpEICTaBAHETO H onoBecTaBaHeTo. Cnea rausaHeTo My B cuia, MCDO 17 wwe 3ameHu
MC®O 4 3acrpaxosarennu gorosopu (MC®O 4), koiito Gewe mybnukysan npes 2005 r. MCDO 17
Ce Mpuiara KbM BCHYKH BHJIOBE 3aCTPaxoBaTelHW JOroBOpH (T.e. »KMBOTO3acTpaxoBaHe, 00O
3acTpaxoBaHe, NPAKO 3aCTPaxOBaHE W MPE3acTpaxoBaHe), HE3aBUCMMO OT BHAA Ha MpPEANpPUATHATA,
KOMTO T M3/aBaT, KAKTO M 110 OTHOIUEHHE HAa ONpeleNeHH rapaHUMH U (HHAHCOBH MHCTPYMEHTH C
AOMBJIHMTENIEH, HErapaHTHpaH 10Xol4 (ydacTue no npeuenka). llle ce npunarat manko Ha Gpoii
u3KIoueHus ot obxpara. Obumiata uen Ha MCDO 17 e na ocHrypu CYETOBOAEH MOJEN Ha
3aCTPaxOBATEIHUTE JIONOBOPH, KOHTO € M0-T0JIE3eH U NOC/IeI0BaTENeH 3a 3aCTPpaXxoBaTeuTe.

Himvenenne B MCC 28 . MHBecTHUMH B acOLUMHPAHH MPEANPHATHA U B CbBMECTHO KOHTPOJIMPAHH
NpeanpusaTia” — (B CHIa 3a FOAMIIHH NEPUOAH, 3aMoYBally Ha Win crnen | sHyapu 2021 r. He e npuer
ot EK);

VYTounsBa ce, ye npeanpuatHe npuinara MC®O 9 npu oTuuTaHe Ha JBATOCPOUHA HHBECTHIMSA B
aCOLMHPAHO W/IH B CbBMECTHO KOHTPOJMPAHO MPEANpPHATHE, KOATO € YacT OT HETHATA MHBECTHLIMA B
TOBAa aCOLMHPAHO MIIM CbBMECTHO KOHTPOJIMPAHO MpeAnpHATHE W KbM KOATO, ofaye, He ce npuiara
MeTo/1a Ha cOOCTBEHMS KanuTal.

Himenenns B MC®O 3 “buznec koMOuHauuu® — (B cHa 3a rO/IMILIHH NEPHOIH, 3aM0YBAILH Ha HIH
cien 1 anyapu 2020 r. ne e npuet ot EK);

Hamenenns na MCC 1 ,,IIpeacraBsine na punancosu ordern” 1 MCC 8 ,,CueToBoHA OJHTHKA,
NpOMEHH B CHEeTOBO/HHTE [IpHﬁJIHSHTEJ]HH OLECHKH H rpeuucn“ - (B CHIla 3a rogMillHH NEPHOIH,
3anoysallM Ha Wi cien 1 anyapu 2020 r. He e npuet ot EK);

2.4.CpaBHHTEJHH TaHHA

JpyecTBOTO npejcTaBs CpaBHUTEIHAa MHOpPMaLMs B TO3M (PUHAHCOB OTYET 3a €JHa MpeaXojHa
rojMHa.

Koraro € Heo6X0AHMO, CpaBHUTEIHHTE IaHHH ce pekacHHUUMpaT (/WK NPEeH3UHCIsBaT), 3a 1a ce
MOCTUIHE CHIIOCTABHMOCT CIIPSAMO NMPOMEHH B MPEACTaBAHETO B TEKYILATA FOJHHA.
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HpyxectBoTo npunara mbpeoHa4yanHo MCOO 9 u MCDO 15 Ha | aHyapu 2018 r. B choTBeTCTBHE €
u30paHUTe METOAH 3a MPEMHUHABAHE, CPAaBHHTEIHATA HHOOPMIIHMA He € NpeH34HCiIeHa.

2.5.®yHKIHOHAIHA BAJIYTA H NPH3HABAHE HA KYPCOBH Pa3jIHKH
(a) PynxkyuoHarna eanyma u anyma Ha RPeOCmassne

DyHKIHOHAHATa M OTUYETHaTa BalyTa Ha NpeAcTaBsiHe Ha (MHAHCOBHMS oT4eT Ha [lpy:kecTBOTO €
ObnrapckusT nes (BGN).

JleBbT € duKcHpaH B cbOTBETCTBHE che 3akoHa 3a BHB kbM eBpoTo B cboTHOoLIenHe BGN 1,95583 : EUR

,HaHHPlTe BBB (fl)MHaHCOBlr‘lﬂ OTHET H IPHIIOKEHHATA KbM HErO Ca NMPEeaACTaBCHH B XHIIAQH JIEBa, OCBEH ako
HELWIO APYIO UH3pUYHO HE € YKa3aHo.

(6) Coenxu u canda

IIpn nMbpBOHAYaNHO NMpU3HABAHe, ClenKa B YY)KIECTpaHHA BallyTa ce 3alicBa BbB (YHKLHOHAIHATA
BaJIyTa, KaTo KbM CyMara B 4YYXKJeCTpaHHa BalyTa ce npuiara oOMeHHHMAT Kypc KbM MOMEHTa Ha
clenkara wnM onepauusTta. IlapuyHuTe cpeacTBa, B3eMaHHATA M 3aJbJDKEHHMATA, KaTo MapHYHH
IMMO3HUHH, JCHOMHHHPAHH B 4HYXXOECTpaHHA BallyTa C€ OTYMTAT BBB (byHK[lHOHa.HHaTa BajlyTa KaTo ce
npHiara oOMeHHUAT Kypc, my6aukyead ot BHB 3a nocnennus paboteH neH Ha choTBeTHHA Mecell. KbM
31 nekeMBpH Te ce OLEHABAT B OBJIrapcKH JIEBa KaTO CE H3MOJI3BA 3aKIIOYHTETHUAT 0OMEHEH Kype Ha
BHB.

HenapuqHuTe MOo3MHH B OTHETaA 3a ¢HHaHCOBOTO CbCTOAHHE MbpPBOHA4Ya/IHO JA€HOMHWHHpPaHH B
Yy>KIAeCTpaHHa BajlyTta, C€ OTYHTAT BbB C]JyHKLlHOHaJ'lHaTa BajlyTa KaTO C€ IpHJlara HCTOPHYECCKHUAT
o0MeHeH KypC KbM JaTaTa Ha onepauuaTa H NoCje]Ballo He €€ NMPEOLUCHABAT MO 3aKJIKOYHTEIICH KYpPC.

2.6.M3n0/138aHe HA NPHOJIH3HTEHH CYETOBOAHH OLEHKH H MPeANo.I0KeHH

HsroresHeTo Ha (hMHAHCOBMS OTYET Hajlara PbKOBOACTBOTO [1a HATIPABH MPELEHKH, NMPUOIU3HTENHH
OLIEHKH W MpelrnoioKeHUs, KOMTO BJIMAAT BbPXY CTOHHOCTTA HA OTYETEHHWTE AaKTHBH H MacHBH, H
OMOBECTABAHETO HA YCJIOBHH MACHBH KbM JarTata Ha 0anaHca, KakTO H BbPXY OTYETEHMTE MPHXOAH H
pa3xolu 3a nepuoja. HecurypHocTHTe, CBBbp3aHH C HarpaBeHUTE MpPeAnoaoKeHUa W MPUOIH3UTENHN
OLEHKH OHMXa MOTJIM 1a JOBEAAT 10 (aKTHYECKH pe3yJITaTH, KOUTO J1a H3UCKBAT CHIIECTBEHH KOPEKLIMH
B 6anaHCOBHTE CTOMHOCTH Ha CbOTBETHHTE aKTHBH HJIM MACHBH B CJIEABALLM OTYETHH NEPUOJIH.

2.7. UHBeCTHIIHOHHH UMOTH

MHBecTHLMOHHHTE MMOTH Ha J[Ipy»ecTBOTO ca 3eMele/ICKH 3€MH, W3MOJI3BaHH 33 JIBJTOCPOYHO
nojly4aBaHe Ha MPUXOIH OT Haem/apeHja M He ce MOJ3BAT 3a aAIMHHHCTPATHBHH HIIH MPOH3BOICTBEHH
HYXKIH.

WMHBECTHLMOHHHTE HMMOTH ca MpeACTAaBEHH BbLHB Cl)}‘lHaHCOBI/lH OTYET MO CcCripaBejiMBa CTOHHOCT.
WMHBECTHLIMOHHHTE UMOTH HE C€ aMOpTH3HpaT.

prsonauaﬂno OYeHAsAHEe

[Ipy nbpBOHAYanTHOTO CH nNpuAOOMBaAHE HWMOTHUTE CE OLIEHABAT MO [leHa Ha npHaoOHBaHe
(cebecToMHOCT), KOATO BKJIIOYBA MOKYNHAaTa LeHA M BCHYKM TNpPeKH pa3xojau,HeoOXoauMu 3a
NMPHUBEHKIAHE HA HMOTa KaTO aKTHB B pa60'rH0 CbCTOAHHE. HPEKHTG pa3xoau Ca: pasxoH 3a nNoAroToBka
Ha o0eKTa, pa3xo/JH 3a ITbPBOHAYaJIHA MOKYINKa W/WIM H3rpaxKiaHe, pa3XxoaM 3a XOHOpapH Ha JMua,
CBBP3aHH C MPOEKTA 110 H3rpaXKaaHEeTO Ha HMOTa, HEBB3CTAHOBACMHU TaKCH H JaHBLH H IP. ﬂoxynHaTa
LiI€Ha Ha BCCKH UMOT IMpeABapUTENIHO, MPEAH cAeKaTa, C€ MOJKpenda U CBhIIOCTaBA 4Ype3 OLECHKAa Ha
HE3aBMCHM JIMLIEH3HPAH OLEHHUTE!.

Hocreosaujo oyensisane
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Cnen nmbpBoHaYaNHO NpPU3HABaHe MHBECTHLIMOHHHTE MMOTH C€ OLIEHABAT M OTYMTAT MO CIPABe/IMBA
CTOMHOCT, KOATO OTpa3sBa Ma3apHUTE YCIOBHA KBM jaraTta Ha (uHaHcoBus oTueT. OLEHKMTE Ha
cripaBe//IMBaTa CTOHHOCT Ha MMOTHTE BCAKa FOJAMHA CE NPAaBAT CbC ChAEHCTBUETO Ha HE3ABHCHM
oueHuTe. [leyanbute unm 3arybure OT NpOMEHUTE B CIIpaBEIMBATA CTOMHOCT HA HHBECTULIMOHHHTE
MMOTH Ce OTYHMTAT B MevanbaTa WM 3arybara 3a roquHarTa B KOSTO Ca Bb3HMKHAIH M Ce MPEeICcTaBAT
CBOTBETHO B ChCTABA HA MPHXOANTE / Pa3XOUTE B OTYETA 33 BCEOOXBATHHA JOXOI.

Ievanbu u 3a2yéu om npodaxcoa

WHBECTULIMOHHHTE UMOTH Ce OTMHCBAT OT OTYeTa 3a (UHAHCOBOTO CHCTOSHME, KOTaTo ceé M3BAJAT
TpaiHO OT ynoTpeba M He ce 0YaKBaT OT TAX ObAeLM CTONAHCKH U3TOAM WK ce npoaanar. [eyanbure
MK 3arybuTe OT npoaaxOW Ha OTAENHW aKTHBM OT IpyraTta Ha “MHBECTULIMOHHMTE MMOTH™ ce
OMpeeNAT Ype3 CPaBHABAHETO HA NPUXOJHUTE OT npoaaxkdara u GanaHcoBaTa CTOHHOCT HA AKTHBA KbM
narara Ha npoaax6Oara. Te ce npeacraBaT HeTHO kbM “HeTHa neyan6a/zaryGa ot ocBoGoxknaBaHe Ha
HETEKYLIM aKTHBH ™ Ha JIMLieBaTa CTPaHa Ha OT4YeTa 3a BceoOXBaTHHUA 10X0/ (B neyandara WM 3arydara
3a rojiMHara).

2.8. HMOTH, MAIIHHH H CHOPBKEHHHA

MMoTHTe, MallMHMTE H CBLOPBLKEHHMATa ca MNpeACTABeHH BbB (DMHAHCOBMA OTYET MO LiEHa Ha
npuaoOMBaHe, HAMaJleHa C HaTpyNaHaTa aMOPTH3aLMsA M 3arybuTe oT oGe3leHKa.

Knacugurayus

AKTHBH C€ OTYHTAT KaTo MIMOTH, MallIMHK M CHOPBKEHHSA, KOTaTO OTrOBApAT Ha KpuTepuute Ha MCC
16 3a npu3HaBaHe U UMAT LieHa Ha NIpHAOOHBaHe paBHa WM 10-BHcoka oT 700,001B. AKTHBHTE, KOHTO
MMaT LieHa Ha npuaoOHBaHe NO HUCKA OT MOCOYEHATa Ce OTYUTAT KaTO TEKYLUH Pa3XO/H 3a Mepuoja Ha
npuaoOHBaHe B CbOTBETCTBHE C 0J00peHaTa CYETOBOIHA MOJHTHKA.

prsouauafmo oYeHAeane

[Ipn NbpBOHAYATHOTO UM NPUAOOHBAHE APYrHTEe ABITOTPAHH MaTE€PUA/IHH AKTHBM C€ OLEHABAT MO
LeHa Ha npuaobuBaHe (cebecTORHOCT), KOATO BKIIOUBA MOKYITHATA LIEHA, H BCHUKM [IPEKH pasxoau (3a
bPBOHAYAJIHA J0CTaBKa H 06paboTka, 32 MOHTaX M JIp.1.),He00X0AMMH 3a NPHUBEXKIAHE HA AKTHBA B
paboTHO CBCTOSHHUE.

Tocnedsawo oyenssane

anJlﬂpHRTHeTO € IIpUEIO Ja OTHHMTA BCAKA MO3HLMHA HaA I/IMOTHTE, MAUIMHHUTE U CBOPBXKEHHUATA B
cvotBercTBHe ¢ MCC 16 mo wueHa Ha npuaoOKMBaHe, HaMajleHa ¢ HATpylaHaTa aMOPTH3aLMA H
HaTpynaHa 3ary0a ot o0e3LeHKa.

Memoou na amopmuzayun

,pr}l(eCTBOTO H3MOJ3Ba JIMHECH METO Ha aMOpTH3aLHA. AMOpTH3HpaHeTO Ha aKTHUBHTEC 3alio4Ba, OT
NBPBO YHCJIO Ha MEcCCla ClelBalll JaTtaTta Ha BbBEXIaHe. [Tone3HUAT XKHUBOT MO I'pPynH aKkTHBH €
OMpeacsI€H KaKTo CleaBa:

ArToMoOuH, obopyaBaHe — 4 r.;
Jpyru aktueu - 7T,
Obeszyenxa na Hmomu, mawunu u coopviicenus

CurnacHo wsuckpanuaTa Ha MCC 36, KkbM Kpas Ha OTYETHMS MEPHOJ Ce MNPaBM MpeleHKa Jaiu
CBIIECTBYBAT HHIMKALIMH, Y€ CTOMHOCTTA Ha JaJieH akTHB OT MMOTHTE, MAIIMHHTE U ChOPBKEHHATA €
obe3ueHeHa. B ciyyaii Ha TakMBa MHAMKALIMH Ce M3YHC/IABA B3CTAHOBMMATA CTOWHOCT Ha aKTHBA H ce
onpenens 3arydara ot obe3leHkKa.
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Heyanbu u 3azybu om npodaxcoa

Abarotpaiinure MaTepHanHK aKTHBH Ce OTTIMCBAT OT OallaHca, KOraTo ce H3BajAT TpaifHo oT ynoTpeba
H He Ce OYaKBaT OT TAX ObJELIM CTOMAHCKH W3rOAM WIH ce npoaazaar. [leyanbure wiu 3arybure,
BB3HMKBAIIH [PH OTIIMCBAHE HA HMOT, MalIMHA MIIH CLOPBIKEHHE CE OTIPEIENIAT KAaTO PasjiiKa MEXIY
HETHUTE MOCTBIVIEHHA OT NpoaaxkOara, ako MMa TakuBa ¥ GanaHcoBaTa CTOMHOCT Ha akTHBa. Te He ce
KIacHHUHMpaT KaTo MpHXox/pa3xof. PesynTaTsT OT oTnHCBaHe ce MpeJCTaBs HETHO B OTYeTa 3a
JOXOJHTE.

2.9. ThProBcKH H IPyrd B3eMaHHS

TeprosckuTe B3eMaHHs TpencTaBIABAT MPABOTO Ha J[py’»KEeCTBOTO Ja MOAY4H Bb3HATPAKIEHHE B
OMpenesien pasmep, KoeTo e 6e3yca0BHO.

TubproeckuTe B3eMaHMs ce NPEACTABAT M OTUMTAT M0 CNPaBELTHBA CTOHHOCT Ha 6a3a CTOMHOCTTA Ha
OpHMIrHHaNHO H3JajeHata dakTypa (ceGecTOMHOCT), HaMaleHa ¢ pa3Mepa Ha OYAaKBAHMTE KPEIMTHH
3aryou.

Te3n akTuBH ce BKITIOYBAT B rpyNaTa Ha TEKYLIMTE aKTHBH, KOTATO MaTYPUTETHT UM € B PAMKHTE Ha 12
MeceLa WK B €1MH 00HYaeH OnepaTHBeH LIMKbII Ha APYXKECTBOTO, 8 OCTAHAIIMTE — KATO HETEKYLIH.

Honbnuutensa uHpopMaLMs 3a CYETOBOJHMTE TMOJMTHKH 3a (DMHAHCOBMTE AKTHUBH, M3JIOKEHH B
benexka 2.16.1 ®UHAHCOBH aKTHBH.

2.10. lMapuuny cpeAcTBA H NAPHYHH €KBHBAJIEHTH

Ilapuunute cpencTsa M eKBUBANEHTH BKIOYBAT KACOBUTE HAIWYHOCTH, PasrUlallaTeNHMTE CMETKH H
KPAaTKOCPOYHHUTE [EMNO3UTH B GaHKH, YMHTO OPUIHHANIEH MATYPHTET € /10 3 Mecella.

[lapuyHKTE EKBMBANEHTH Ca KPATKOCPOUHH, BUCOKOTHKBHAHH MHBECTHLIMM, KOMTO Ca JIECHO OOPbILIAeMH B
KOHKPETHH NapHYHH CYMH U ChAbPKAT HE3HAYMTENIEH PHCK OT MPOMSHA B CTOHHOCTTA HM.

2.11. 3aab/KeHHS KbM JOCTABYHIH H APYTH 331b/IKEHHS

3ab/KEHHATA KbM JOCTABYMLM M APYFHTE TEKYIUH 3ab/DKEHHS C€ OTYMTAT [0 CTOWHOCTTA Ha
OpHruHasiHuTe dakTypu (cebecTolHOCT), KOATO ce MpHema 3a CpaBeIMBaTa CTOHHOCT Ha CENKaTa,
KOATO e 6be u3nareHa B Gbelie cpelily nojgy4eHHTe CTOKH H YCITYTH.

2.12. KanuTa/u3HpaHe HA Pa3X0dH MO 32eMH

Pasxoaute no 3aemMM, KOMTO MPSKO Ce OTHACAT KbM MNPUIOGHBAHETO, CTPOMTENCTBOTO WM
NPOU3BOACTBOTO HA OTTOBapsll Ha YC/IIOBUATA aKTHB, C€ KanMTATH3HpAT KaTo YacT OT CTOMHOCTTa Ha
TO3M akTHB. OTroBapsil Ha YCJIOBHATA AKTHB € AKTHB, KOMTO HENPEMEHHO M3MCKBa MOoHe 12-MeceyeH
NepHoJ OT BpemMe, 3a a CTaHe rOTOB 3a NpeABHXIaHaTa My ynoTtpeba wnu npoaaxba. PasmepsT Ha
pa3sxoauTe Mo 3aeMH, KOMTO MOraT Ja C€ KanWTalu3HpaT B CTOHHOCTTA Ha €IMH OTroBapsfll Ha
YCIOBHATA /KBanM@ULMpaH/ akTWB, ce omnpejens 4pe3 KoehHUHMEHT /HOpMa/ HAa KalMTAIH3ALHA.
KanuTanusupaHeTo Ha pa3xoJIMTe M0 3aeMH KaToO 4acT OT CTOWHOCTTA Ha €JMH OTrOBAPALL Ha YCIOBHATA
/kBanudUUMpaH/ aKTHB 3a104Ba, KOTAaTO Ca M3MBJIHEHH CIIEJHUTE YCIOBHA: U3BBPLIBAT CE Pa3XOJIHTe
332 aKTHBa, M3BBPIIBAT C€ Pa3XOAMTe MO 3a€MH M B XOA Ca JEHHOCTH, KOHTO ca HEOOXOIUMMHM 3a
NOArOTBAHE HAa aKTHBA 3a MpeJBWKIaHaTa My ynoTpeba unu npogaxba. Pasxoaumre mo 3aemu ce
HaMaJIfBaT U C BCAKAKbB HHBECTHLIMOHEH JOXOJl OT BPEMEHHOTO MHBECTHPAHE Ha CPe/ICTBATA OT TE3U
3aeMu. KanuranusaunaTta Ha pa3Xxo/IuTe Mo 3a€MH Ce NPeyCTaHOBSBA, KOTATO ca NPHKIFOYEHH BCHUKH
AeHHOCTH, HEOOXOAMMH 3a MOATOTBAHETO HA OTrOBAPALLMS HAa YCIOBHATA /KBaIM(pULMpPaH/ aKTHB 3a
NpeaBHAKIaHaTa My eKcIU1oaTalMs Wik npoaaxoa.
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2.13. IleHCHOHHH H APYTH 3aAb/DKEHHS KBM MePCOHANA

TpynoBuTe 1 OCUrypHTETHH OTHOIICHHS ¢ PAaGOTHHLIMTE M CITYKUTENIUTE B JPYKECTBOTO CE OCHOBABAT
Ha pasnopenbute Ha Konekca na tpyna (KT) u Ha pasnopendute Ha AeHCTBAllOTO OCHIYPHTENHO
3aKOHOJATENCTRO..

OcHOBHO 3ambibkeHHe Ha paboTojaTens € Ja M3BBPLIBA 3aAbIKHTENHO OCHTYPABAHE HA HAETHs
nepcoHan 3a gona “TleHCHH”, NONBIHHTETHO 3ab/DKHTEIHO NIEHCHOHHO ocurypssate (J3T10), houn
“O6wo 3abonssane u MaiunHcTo” (O3M), dona “Bespabotuua”, doun “Tpynosa 3ononyka u
npodecuonanna Gonect” (T3I1b), dpoun “TapaHTHpaHu BzeMaHHs Ha PaGOTHHLUTE W CTYKUTENUTE”
(I'BPC) u 3npaBHO ocHrypsBate.

PasmepuTe Ha OCHrypHTENHHTE BHOCKH Ce YTBBP)KAABAT KOHKPETHO ChC 3akoHa 3a 6romkeTa Ha JIOO
u 3akoHa 3a Owomxera Ha H30K 3a ceorBerHara roguHa. BHOCKMTE ce pasnpenensT Mexnay
paboToaarens U OCHIypeHOTO JIHIE B ChOTHOLIEHHE, KOETO CE MPOMEHS €XKEroIHO M € ONpeieeHo B
Kozekca 3a counansno ocurypssane (KCO). Kparkocpounure 1oxonu 3a nepcosana noa ¢opmara Ha
Bb3HArpaXKAeHUs, OOHYCH W COLMANHM JOMJAlIaHkA W NPHUAOOUBKM (M3MCKYEMH B paMKMTEe Ha 12
Mecella clie[l Kpas Ha MepyHoja, B KOHTO MEepCOHANbT € TMOJOKHI TPYH 3a TAX WIH € H3ITbIHHI
HeOOX0AMMHTE YCIIOBHSA) Ce NPH3HABAT KATO Pa3XOA B OTYETa 3a BceoOXBAaTHMA JOXOJ B MEPHOAA, B
KOMTO € MONoXKeH TPYAbT 3a TAX WM Ca W3MbIHEHH W3MCKBAHMATA 3a TAXHOTO MOJNy4aBaHe, U KaTo
TEKYILO 3a/b/DKeHHe (Cel NpUCNafaHe Ha BCHYKHM IUIATEHH Beve CyMH M MOJarally ce YAPbKKM) B
pazMep Ha HEIUCKOHTHpaHaTa MM cyMma. JIBIDKMMHTE OT APYMECTBOTO BHOCKM M0 COLMAIHOTO W
3/IpaBHO OCHTYpsiBaHe Ce MPH3HABAT KaTo TEKYLl pa3Xxol M 3aib/KeHHEe B HEAMCKOHTHpaH pasmep,
3a€/IHO W B [IEPHOZIA HA HAYHCIIEHHE HA CHOTBETHUTE JJOXOJH, C KOMTO T€ Ca CBbP3aHH.

KbMm narata Ha BCcekH GMHAHCOB OTHET APYKECTBOTO MPABH OLEHKA HA CyMaTa Ha OYaKBAHHMTE Pa3Xo/Iu
MO HATPYMNBALIKTE C€ KOMIIEHCUPYEMH OTIYCKH, KOSTO C€ 04aKBa Ja Ob/ie U3IaTeHa KaTo pe3yJiTaT oT
HEUM3IIO/I3BAHOTO NPABO HAa HATPyMaH OTIycK. B oleHKkaTa ce BKIIOYBAT NPUOIH3HTENHATA NPELIEHKA B
HEJIUCKOHTHPAH pa3sMep Ha pasXOJMTE 3a CAMHTE BB3HATPAXKICHHS W Pa3XOJMTE 3a BHOCKH MO
3ab/DKHTENTHOTO 00LIECTBEHO OCHTYPsBaHE, KOUTO paboTONATENAT Ab/KH BBPXY TE3H CYMH.

2.14. AKIHOHepeH KalHTaJl H pe3epBH

AI'PO ®UHAHC AJICHL] e cp3maneHo KaTo aKLIHOHEPHO APY’KECTBO ChC CNELMaTHAa HHBECTHLIHOHHA
uesa, y4peneHo € no pena Ha TbproBckus 3akoH M 3aKOHa 3a JIpPY)KeCTBaTa ChC CHELHMaTHA
vHBeCTHUMOHHA Lea (3ICHLL). [TpeameTbT My Ha A€HHOCT € OrpaHHYeH Camo 0 CEKIOPUTH3aLMs Ha
HEJIBHKMMH HMOTH B Pemy6nuka Bwunrapus. OCHOBHMAT KarMTan Ha APY)KECTBATA ChC CrieLMaiHa
MHBECTHLIMOHHA Liel He Moske Ja 6be no-manbk ot 500 x. 7B, M ce HabHpa caMo OT NAPHYHH BHOCKH.

AKUHOHEPHHAT KalnuTal € OLEHeH M0 HOMMHAJIHATA CTOMHOCT Ha W3gaaeHuTe akuuu. ChriacHo
M3HCKBaHHATA HA THProBCKHS 3aKOH JPYKkeCTBOTO GopMHpa peseps - “doHa Pesepsen™ 3a cmeTka Ha
CpelcTBaTa, Noy4eHH Ha/l HOMHHAJIHATA CTOMHOCT Ha aKLIMMTE TPH W3/IaBaHETO UM (MIPEMHEH pe3eps).
[lopanu cTatyTa Ha ApyKECTBOTO, KATO aKLMOHEPHO APYKECTBO ChC CIIELMATHA HHBECTHLIHOHHA Liel,
TO HAMA 3aKOHOBO 3a/Ib/KeHHE 3a pasnpenensHe Ha 10% ot neuvanbara 3a ronuHata 3a doun Pesepeen,
KaKTO OCTAHAIIMTE aKLIHOHEPHH IPYIKECTBA, U HE MPAaBH TAaKOBA paspeie/ieHHe.

2.15. lanbuu BBpPXY me4aafarta

Kato nuueHsnpaHo ApyecTBO ChC CleELMalHA MHBECTHUMOHHA Lien Arpo ¢uuanc AJICHLL we ce
obnara ¢ KOpropaTHBeH JaHbK CbITIACHO 3aKOHa 3a KOPNOPAaTHBHO MOJ0X0HO obnaraHe.

2.16. PHHAHCOBH HHCTPYMEHTH

DHHAHCOB WHCTPYMEHT € BCEKH [OrOBOp, KOHTO mnopaxkaa (GHHAHCOB akTHB 3a JIpY’KeCTBOTO W
$H¥HAHCOB NacHB, MM MHCTPYMEHT Ha COOCTBEHHsA KAMMTAN 3a APYTO NPeANpHATHE, WK 06paTHO.
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@DHHAHCOB aKTHB € BCEKH aKTHUB, KOWTO € Mpe/ICTaBNsABa: MaPUYHH CPE/ICTBA, KANHWTAIOB HHCTPYMEHT
Ha JpYyro MNpeanpusTHe, NOTOBOPHO MpaBO Ja ce MNOoJy4aT MWIIH pasMeHAT TpPH MOTEHLHATHO
OnaronpHATHH YC/IOBHS NApPUUHH CPEACTBA MM PUHAHCOBH HHCTPYMEHTH C APYTo MpPEANpPHATHE, KaKTO
W J10roBOp, KOHTO 1lte Obe ypeneH ¢ WHCTPYMEHTH Ha coOCTBeHHA Kanurail Ha JlpyKecTBOTO M e
HEJEPUBATHB, TPH KOWTO TO MOXKE WM IUe MONY4YH MPOMEHIHB Opoil OT CBOMTE KamnMTalOBH
UHCTPYMEHTH, WM epHBATHB, KOHTO MOXKe WiH 1ie Oble ypeneH, ype3 pa3MsHa Ha (ukcUpaHa cyma
NAapyyYHU CPeACTBAa Mnu Apyr (MHAHCOB aKTHBM, cpelly ¢ukcHpaH Opoil coOCTBeHM KanuTaaoBH
HMHCTPYMEHTH.

@UHAHCOB MACHB € BCEKH [aCUB, KOMTO Mpe/ACTaBjiABa: AOTOBOPHO MpaBO [a ce MpefocTaBAT HIIH
pasMEHAT MpH TIOTEHUWATHO HeOJaronpUATHH YCIOBUS NapuUuYHM  CpeicTBa WIM  (PMHAHCOBU
WHCTPYMEHTH C IpYro npeanpusrHe, KakTo W AOroBop, KOMTO 1ue ObAe ypeaeH ¢ HHCTPYMEHTH Ha
cOOCTBEHHs KamWTal Ha U3JaTesis M € HelePMBATHR, TIPH KOHTO Jpy:KecTBOTO Moxe HIIH Lie MOTy4H
NIPOMEHITHB Opo#i OT KANMWTATOBUTE HHCTPYMEHTH Ha MPEANPHATHETO, HIH AEPHBATHB, KOHTO MOKE WITH
e Obae ypeneH, Mo HaUMH, pa3avueH OT pasMsHa Ha (UKCHpaHa cyMa MapH4HU CpeAcTBa WIH Apyr
¢duHaHCOB aKTUBH, cpelly ¢uKkcHpaH Opoi KanuTaJoBH HHCTPYMEHTH Ha NMPearpHITHETO.

2.16.1. ®uHaHCOBH AKTHBH

a) Ilpusnasane u Kiacu@urkayua Ha GuHancosume akmueu

pykecTBOTO MbPBOHAYATHO TpH3HaBa (HUHAHCOB AKTHB B MOMEHTa, B KOMTO cTaHe CTpaHa IO
JOTOBOPHO CMOpa3yMeHHe, U ro KiacuduuMpa cbriacHo OM3Hec Mozena 3a ynpaeieHHe Ha pUHAHCOBH
aKTHBH W XapaKTEePUCTHKUTE Ha JOTOBOPEHHTE MapHYHH MOTOLH.

Busnec monensbT Ha JIpy)KeCTBOTO 3a ynpapieHHe Ha (MHAHCOBM aKTMBH Ce OTHAcsi 10 HayWHa, 1o
KOHTO ynpaBnsiBa (UHAHCOBHUTE CM aKTHBM, 3a [a IeHepupa MapuyHd NoToud. BusHec MozensT
onpejens Jald MapyU4YHHTE MOTOLM e ObAAT pe3ynTar oT CbOMpaHeTO Ha JOTOBOPHUTE MapHuHH
noTouM, npoaaxdara Ha (UHAHCOBUTE AKTHBH HIIM W JIBETE,

Knacudukaumsta Ha ¢UHAHCOBMTE aKTHBHM TpPH IbPBOHAYATHOTO MM NpHIOOMBAaHE 3aBUCH OT
XapaKTepHCTHKHTE Ha JOrOBOPHHUTE MAPHYHH MOTOLUM Ha (MHAHCOBMA aKTHB M OM3HeC Mojena Ha
JIpy’KecTBOTO 3a TAXHOTO YIpaBJIeHHE.

3a na 6bae wiacHdUUMpaH ¥ OLEHABAT N0 aMOPTH3MpaHa LieHa Ha NpUI00HBaHe WM 10 CIIpaBeuBa
croiHocT B JIB/l, duHaHCOBHAT akTUB TpAOBa Ja MOpa)kaa MapyyHH MOTOLM, KOMTO MpeiCcTaBlsBAT
"camo miaiiaHua no rnaBHUuarta v auxeata” (CI1J]) no HeuzabmKeHaTa cymMa Ha rnaBHuuara. Tasu
ouieHka ce Hapuya ,,CIII'J1 TecT® 1 ce W3BBbpPLIBA HA HUBOTO HA ChOTBETHHSA HHCTPYMEHT.

PbkoBoacTBOTO Ha Jlpy:KeCTBOTO € MpeUeHH10, Ye HUHAHCOBUTE aKTHBHW MpPEACTaBNsBalll NapHYHH
CpeacTea B 6aHKH, TBhProBCKH B3€MaHHA, 1PYTH B3€EMaHHA, C'bﬂeﬁHld H NpUCBAEHH B3EMAHHWA H B3CMaHHA
OT CBbp3aHH JIMLa, C€ AbpXKaT OT pr)KECTBOTO C uen nojgy4aepaHe Ha NOTOBOPEHHTE NapH4HH NMOTOLH
M C€ OYaKBa Ja J0BE€AAT A0 NapH4HHW MOTOUH, NpeacTaBafsBallli €e1HHCTBEHO IJ1alllaHKA Ha I'JlaBHHLA H
JUXBH (npuiarad 6usnec moaen). Tesu puHaHCOBHM aKTHERH ce K1acH()ULMPAT U OLCHABAT [10CJIEABALLO
N0 aMOPTU3HpaHa CTOMHOCT.

b) Ilvpeonauanno ouennaeane

C u3KIHOYEeHWEe HA TBHLPrOBCKUTE B3eMaHWS, KOMTO HE CBABLPIKAT CHIIECTBEH KOMIOHEHT Ha
duHaHCcHpaHe, WM 33 KOWUTO JIpy:KeCTBOTO € TpWIOKMIO MPAaKTHYECKH LelechoOpazHa MApKa,
Jpy>kecTBOTO MbPBOHAYATIHO OLIEHABA (PMHAHCOBMS aKTUB M0 CIIpaBeJIMBa CTOHHOCT, IUIIOC, B C1y4ai
Ha (hUHAHCOBU aKTHBH, KOUTO He Ce OTUMTAT MO clpaBeiiivBa cToiHOCT B nevanbara UM 3arybara,
pasxoaurte No caenkara. ThbProOBCKUTE B3e€MaHHS, KOUTO HE CBLABP/KAT CHLIECTBEH KOMIIOHEHT Ha
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¢uHaHCHpaHe, M 3a KOMTO JIpy)KecTBOTO € MpWJIOKHIA NPAaKTHYECKM LieechoOpasHa MapKa, ce
OLIEHSBAT MO 1IeHaTa Ha clenkaTa, onpeneneHa csrinacio MCPO 15.

c) Ilocaedeawo ouyenasane u npedcmaesane

3a LenuTe Ha NoceIBallOTO OLIeHABaHe C])HHaHCOBPITe aKTHBH CE KJIECHd)HLalElT B HETHPH KaT€ropHuH
H C€ OLICHABAT KAaKTO CJI€/iBa.

» DUHAHCOBH AKTHBM M0 aMOPTH3MPaHa CTOHHOCT (IbJrOBH HHCTPYMEHTH);

» DHHAHCOBHM aKTHBM, OTYHMTAHW No chpasBeiuBa croiHocT B JIBJl, ¢ pexnacuduumpane Ha
HaTpynaHu ne4antu v 3aryou (1bIroBH HHCTPYMEHTH);

» (DUHAHCOBH aKTHBH, OMIPEENICHH MO cripaBeaanBa ctoiHocT B JIB/], 6e3 pextacuduumpane Ha
HATpynaHy ne4yaiOu 1 3arydu nNpy oTnHcBaHe (KanuTaaoBH HHCTPYMEHTH);

» (DUHAHCOBM aKTHBM, OTYMTAHH 110 CNpaBe//IMBa CTOMHOCT B neyandaTa WM 3arybara.

ObnuaiiHo JIpy»xecTBOTO OTUMTa (PUHAHCOBH AKTHBH B CaMO OT KaTeropus — ()MHAHCOBH AKTHBH M0
aMOpPTH3HMPaHa CTOHHOCT (ABbJTOBH HHCTPYMEHTH).

Dunancosu aKmueu RO AMOPRIUIUPAHA CIOUHOCH

Jlpy»xecTBOTO oueHsBa GHHAHCOBHTE CH aKTHBH 110 aMOPTHU3HpaHa CTOHHOCT, KOraTo Te Ce AbpXKaT B
paMKHTe Ha OM3HeC MOJEN, YMATO OCHOBHATA Liell € 1a ce CbOMpaT JOrOBOPHHTE MapHYHH IMOTOLIM,
KOMTO BKJIKOUBAT MJIalllaHKus eJMHCTBEHO Ha ITIaBHMLA U JIMXBA.

Te3un drHAaHCOBY aKTHBH BK/IIOUBAT: IAPHYHH CPE/ICTBA M NAPHYHH EKBHBATICHTH, ThPTOBCKH B3€MaHHS,
B3EMaHMs 110 MPEJOCTABEHH 3aeMH, CbAeOHH M JIpYTH B3eMaHUs, NpH KOUTO JIpyKeCTBOTO € CTaHalo
CTpaHa Mo JAOrOBOP HJIM CTIOpa3yMeHHe M KOUTO ciie/iBa a ObaT ypeeHH HETHO NapHyYHM CPe/CTBa.
Ta3u kareropus e ¢ Hal-CbHLIECTBEH IAJ 32 (PUHAHCOBMTE HHCTPYMEHTH Ha JIpy:KeCTBOTO H 3a Hero
KaTo LA710.

[TocneaBalloTo OLIEHABAaHE Ce M3BBPLIBA, N0 METO/A Ha ,,6(DEKTHBHATA JIMXBA™, Upe3 KOUTO NPHXOIHTE
OT JIMXBH C€ M3YHCABAT, KaTO €(DEeKTHBHHAT JIMXBEH MPOLEHT Ce Mpuiara KbM OpyTHara GanaHcoBa
CTOHHOCT Ha HHCTPYMEHTHTE. 3a 3aKyINeHH MW Cb3JaJA€HH aKTHBH, C NbpBOHA4Ya/ilHa KpeIHTHA
06e3ueHKa H TakKHBa ¢ MpH3HATa BIIOCJCACTBHE KpEIHWTHA o6e3ueBKa, Ce€ npunara, CbOTBETHO,
KOPHIHpaHHs 3a KpeAUTHH 3aryOu eeKTHBEH JMXBEH NPOLEHT U e(EKTHBHHA JIMXBEH MPOLIEHT, HO MO
aMOpTH3MpaHaTa CTOHHOCT Ha aKTHBA.

DUHAHCOBUTE aKTHBH B Ta3H KaTeropHs ce MojajaraT Ha npersiel 3a obe3leHKa KbM JaTaTa Ha BCEKH
¢dunancoB ot4eT Ha JIpyKecTBOTO, KaTO MPOMEHHTE ce OTpa3sBaT B neyandara WM 3arybara.

d) QObezuenka Ha uHancoeu uHCMPYMEHMU

JIpy>KeCcTBOTO W3UKMCIIABA M TIPH3HaBa 3arybH 3a O4aKBaHH KPEJUTHU 3aryOH M KPEIMTHH 00€3LIEHKH 3a
(hMHAHCOBM aKTHBH, OLIEHSBAaHHM MO aMOPTHM3HMpPaHa CTOWHOCT, ABLJIIOBH MHCTPYMEHTH, OTUYHTAHH 1O
cripaBeIMBa CTOHHOCT Npe3 ApYT BceoOXBaTeH J0XO0/, aKTHBH M0 J0TOBOPH € KJIHEHTH.

JIpy»ecTBOTO NpH3HaBa Kato rnevanda uiau 3aryba or oOe3leHKa pasMepa Ha OYaKBAHHMTE KPEIMTHH
3arybou (OK3) unau obparHoto MM nposeiaenre. OK3 ca HacTosara CTOWHOCT Ha NapHYHHS HEAOCTHT
3a O4YaKBaHHS CPOK Ha HHCTPYMCHTA, KOCTO € pa3jiMKaTa MCKAY MapH4YHHUTE NMOTOLH, ABJIXKHMH Ha
NpeanpuaATHETO MO IOrOBOP W MapHYHHMTE MOTOLM, KOMTO MNPEINpPHATHETO OYaKBa Ja TMOJy4H,
JMCKOHTHPAHH C ITbPBOHAYATHHS e()eKTHBEH JIMXBEH MPOLIEHT, HEroBa NPUOIH3UTENIHA CTOMHOCT MITH
C TCKYLIHA JIMXBCH MNPOLUEHT, KAKTO € YMECTHO, CbOTBETHO, CIIPAMO YC/IOBHATA H BHAa Ha HHCTPYMEHTA.
OuakpaHHTE Napy4HU MOTOLHW BKIIOYBAT H NapHYHHUTE NMOTOLH, KOHTO MNPCANPHATHETO Oo4YakBa Ja
nonyyd ot obe3neueHHeTo WM B pe3y]TaT Ha APYrd KPeAWTHH noAoOpeHus, HepasJenHa 4acT oT
JI0roBopa.
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O6e3ueHkara u 3arybure no GUHaHCOBMTE WHCTPYMEHTH Ce pasrjiexIaT Ha TPH eTana — Ha ITbPBUTE
JBa KaTo O4YaKBaHH KPEIAUTHH 3ary6u 3a 33]")/6!4, KOUTO MOrat aga BDB3HHUKHAT B peaynTaT Ha
HEH3MbIIHEHHUE, a Ha TPETHA KaTo KpeauTHa obesueHka (3aryda), Beue Bb3 OCHOBA HA OKA3aTeCTBA 32
TOBA, B PE3YJITAT Ha NMOTEHUMATHO N (DAKTHYECKO HEU3ITBIIHEHHE N0 MHCTPYMEHTHTE.

OuakBaHMTe KpeAWTHH 3aryOH 3a €KCTO3MIMH, 33 KOMTO HE € HAJMLE 3HAYMTEIHO MNOBHLIEHHE Ha
KPEJIMTHHS PUCK CNPAMO MBbPBOHAYAIHOTO MPH3HABaHe, ce MPHU3HABAT 3a KPEIHUTHH 3aryOH, KOUTO €
Bb3MOXKHO /12 Bb3HHKHAT B pe3yJITaT Ha ChOMTHA MO HEHM3MbAHEHHE Mpe3 cieapaiiute 12 Meceua. 3a
KPE[IMTHH EKCMO3MIIMH, 32 KOHMTO € HaJlMUEe 3HAYMTeJIHO IOBHLIEHHe Ha KPeJUTHUS pPHCK OT
MbPBOHAYAIHOTO MPM3HABAHE, O4aKBAHWTE KPEAMTHH 3aryOH ce MpU3HaBaT Mo OTHOLLEHHE Ha 3ary6wu,
KOHTO € Bb3MOXHO J1a Bb3HUKHAT Mpe3 LeJIisi CPOK Ha MHCTPYMEHTA.

KbM narata Ha BcekM ¢HHaHCOB oTueT JIpy)KeCTBOTO oOmpeaens [ajM KPeAWUTHHAT PHCK MO
(HMHAHCOBHTE HMHCTPYMEHT C€ NMPOMEHHMJ 3HAYMTEJIHO CIPAMO MbPBOHAYATHOTO MpPU3HABAHE, KATO
W3MO0JI3BA Lis1aTa pasyMHa M aprymeHTHpaHa UHQOpMaLusa, KOATO € J0CTbhHa Oe3 M3BbLpLUBaHE Ha
M3JIMLIHHM pa3xoaM wid ycunus. [1pu tasu ouenka, JIpyxecTBoTo npepasriexia cbh3aafAeHus BbTPeLIeH
KpeJUTeH PEHTHHI Ha JUTHXKHHUKA, IBWKEHHETO W/WIIH MpPecTPYKTYPHpPAHHWATA MO TO3M MM JAPYTH
HHCTPYMEHTH Ha [AJNBXKHHKA, KakTO M OOEKTMBHW BBHIUHHM (DaKTOPH, KOWTO, MO TMpeleHKa Ha
Jpyx’ecTBOTO, MOraT 1a UMaT OTPaXKeHHe BbPXY B3eMaHHATA Ha HHAMBUAYATHO HITH KOJIEKTHBHO HMBO.
B nonbiaHenue ce npeLeHsBa AalH ChLUECTBYBA 3HAYMTENIHO YBEJTHYEHHE HAa KPEIMTHHUA PHUCK, KOraTo
IUlallaHKuATa O A0roBopa ca B npocpoune Haj 30 nHu.

ley}KeCTBOTO npyueMa aajeH canchos HHCTPYMEHT 34 TAKbE B HEH3MBJIHEHHE, KOraTo JOrOBOPHUTE
IUlallanus ca B pocpouue Han 90 nuu. B onpenenenu ciydau, obaye, naneH GMHAHCOB aKTHB MOXKE
Ja Ce pasrjieiaia KaTto TaKbB B HEU3IMbJIHEHHE, KOTaTO BbTPELIHA WITH BBHIIIHA PIHd)OpMElLlHﬂ npenocrass
HHJIMKALMA, Y€ € ManKo BeposTHO JpyecTBOTO [a MOTYYH ITBJIHHMA pa3Mep Ha HEH3IBDKEHHTE CyMH
No J0roBopa, NpeaH Aa ce B3eMat MoJi BHUMaHHe KaKBUTO W Ja OMJI0 KPeAMTHH NOA0OPEHHS, IbpyKaHH
oT Hero. PUHAHCOBH AKTHUBH Ce OTIHCBAT, KOTAaTO HE ChIIECTBYBA Pa3yMHO O4YakKBaHe 3a chOUpaHe Ha
NapHYHHUTE MOTOLH MO J0roBopa.

Ilo oTHOWIEHHME Ha TBLPrOBCKMTE B3E€MaHMs, KOUTO HE CBLABPIKAT CbHLUIECTBEH KOMIIOHEHT Ha
¢uHaHcHupane, JlpyKecTBOTO NMpuiara olpocTeH noaxon, B cborBercTBue ¢ MCDO 9, karo npusHasa
NpoBU3HA 3a 3aryba Bb3 ocHoBa Ha OK3 3a uesivs cpok Ha MHCTPYMEHTA KbM BCfKA OTYETHA JaTa.
Cne1oBaTe/HO TO HE MNpOcJieAsBa IPOMEHHUTE B KPEIHTHHSA PUCK, HO BMECTO TOBa MPH3HABA MPOBHU3HS
3a 3ary0a Bb3 ocHoBa Ha OK3 3a nenus cpok Ha HHCTPYMEHTa KbM BCAKa OTYETHA AaTa. J[py»KecTBOTO
€ Ch3JaI0 MaTpHlla 3a NPOBH3HpPaHe, KOATO ce 0a3Mpa Ha MCTOPHYECKHA OMHT MO OTHOLUGHHE Ha
KpeAMTHHTE 3aryOM, KOpMrHpaHa ¢ TIPOTHO3HHM (akTOpH, creurdHuHM 3a ITHKHHINTE M 34
HMKOHOMHYECKaTa Cpela, 4pe3 KOATO Ce W3UMCIABAT OYaKBaHUTE KpPEeIWTHH 3aryOd Mo TLProBCKH
B3€MaHHS M AKTHBH 10 [IOTOBOPU € KJIHEHTH. B3emaHusTa ce KaTteropusvpatr mo Npocpovue H ce
IpynypaT No BHI H KJIHEHTCKH CErMEHTH C padIHvyHH MOJIENTM Ha KPeITHUTHH 3aryou.

3a M3XOJHU JaHHW OTHOCHO THPrOBCKHUTE B3eMaHUs, [[py:KeCTBOTO M3MOJ3BA HATPYINAHUA CH ONMT B
obnacTTa Ha KpeIMTHUTE 3aryOH 1Mo TaKMBa HHCTPYMEHTH, 3a J1a OLeHH O4aKBaHWTe KPeAHTHH 3ary0u.
[TonzBaHUTE HCTOPHUYECKH JAHHH €a 3a MEPHOAH OT 3 FOAMHH Ha3aj, rPYNHPaHH MO BUJIA U CbOTBETHHTE
MOZEJIH Ha KIIHEHTCKH CErMEHTH, H KOPHIHPaHH ¢ NPOrHO3HH tba}c'ropu 34 HKOHOMHYECKaTa cpeaa.

TeproBckuTe B3eMaHMS He ca JIMXBOHOCHM M ofuuaiiHO ce ypeszaaT, cboTBeTHO A0 30 AHM.
JIpy:XecTBOTO CYMTA JIaZIEHO ThPrOBCKO B3€MaHE e € B HEM3NbJIHEHHE, KOraTo € B npocpoure Hax 90
nHu. B onpenenenu ciyuaw, obave, ajieHO B3eMaHe MOJKe Ja ce pa3ryIexIaT KaTo TakbB H B
HEH3'bJIHEHUE, KOraTo BBTpPElIHAa WIM BbHIIHA WHQOPMALMA [PEJOCTABS HHAMKALMSA, Ye € MaJIKO
BepoATHO JIpy:KecTBOTO [Ja MOJyuyd MBJIHUS pasMep Ha /JOroBOpHHMTe cyMH. B nombndedue
Jpy:kecTBOTO B3eMa MpeBHA LilaTa pa3yMHa U apryMeHTHpaHa WHpOpMallus, KOATO e 10cTblHa Ge3
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H3BBPIIBAHC Ha H3JIHWIIHH pa3sxodd HWIH YCHIHA, ¢ KOETO Ja C€ €JIMMHHHpa Bb3MOXKHOCTTA 34
HCOCTOBEPHO MNpPEACTaBAHE HA KPEAUTHHA PHUCK HA HHAWBHAYAJIHO H KOJIEKTHBHO HHBO.

[leuan6ure (o6paTHO NposBieHHE) 1 3aryOuTe OT 0DE3UEHKH, BKIKOUYBALIM MPOBH3HHUTE 38 OYAKBAHH
KPEIMTHH 3aryOu W KpeJUTHH 0O€3LEeHKH Ce NMpU3HABaT B nevanbarta WM 3arybata, KaTo KOPEKTHBLT
3a 0De3leHKa Ha Jb/IrOBH HHCTPyMeHTH, otuntanu no CCJIBJI, ce npeacrass B Apyr BceoOXBaTeH
JIOXOJ1 M He HamajlsiBa OaiaHcoBaTa CTOMHOCT HA HHCTPYMEHTA.

e¢) Omnuceane, nevanou u 3azyou

(DHHAHCOBUTE aKTHBH CE OTMHCBAT, KOraTo rnpaBaTta 3a [oJiydaBaHe¢ Ha MapH4YHH NMOTOLH Ca H3TCKIH
WJIH KOraTo ca OWaH NPEXBBPJIEHH, KaTO pr}KeCTBO’I‘O € IPEXBBLPJIWIO B 3HAYHUTE/IHA CTENEH BCHYKH
MOJI3H H PHCKOBE, CBBbP3aHH CBC COﬁCTBeHOCTTa, 3a KOETO Ce€ NMpaBH OLICHKA.

Koraro JIpy>kecTBOTO 3ana3u npagara 3a nojy4yaBaHe Ha MapHUHHTE MOTOLM OT (PHHAHCOBHS AKTHB, HO
noeMe 3aJb/DKEHHE 3a IUlalllaHe Ha MapHYHUTE MOTOoUM (€3 ChbIUeCTBEHO 3aKbCHEHHE KbM KpaHHH
nojyyarenH, GUHAHCOBHAT aKTHB Ce OTITHCBA, TPH yciIoBHe, Ye JIpy»KecTBOTO HAMa 3aJb/DKEHHE 1a
MJaTH Ha KpalHHTe mnonydatend, 6e3 jJa ca cbOpaHHM €KBMBAJIGHTHHTE CYMM H HE MOM€ Oa ce
pasnopeskaa ¢ MbPBOHAYAIHHA aKTHB, OCBEH KaTo o0e3NeueHHe B TAXHA M0J13d N0 TOBA 3ab/KEHHE.

Korato /IpyecTBOTO HMTO NpeXBbP/W, HWTO 3ama3d [0 CHLUECTBO BCHYKH PHUCKOBE M MOJI3H OT
CoOCTBEHOCTTA BbpPXY (PMHAHCOB aKTHB, MPELEHABA JATH € 3aMna3eH KOHTPOJBT BbPXY Hero. B ciyuaid,
Ye KOHTPOJIBT HE € 3ana3eH, akTUBBT ce OTITHCBA M Ce MPH3HABAT BCAKAKBH NpaBa W 3abIKEHHS, KOUTO
ca Ch3/1afIcHH HJIM 3aNa3€HH TMpH MPEXBBPIASHETO, aKO KOHTPOIBLT € 3anaseH, GUHAHCOBUAT aKTHB Ce
NPU3HABA A0 CTENEHTA Ha MPOBIKABALIOTO YYACTHE.

Pe3ynTaThT OT OTNHCBaHETO Ha (PUHAHCOB aKTHB, NpPEACTABNABALL Pa3lMKaTa MEKAY MOJYYEHOTO
Bb3HarpaiJ/ieHue M OalaHcoBaTta My CTOHHOCT KbM JaTaTa Ha OTMMCBaHe, C€ NPH3HABa HETHO B
neyanbara unu 3arybara B ctatus Jpyru npuxoan/pazxoau B OTtuera 3a BceoOXBATHHA 10XO.

JIpy>KecTBOTO NpH3HaBa AUBUAEHT OT MO (PMHAHCOBHMTE aKTHBH B nevanbaTta WM 3arybara B CBOHTE
(HHAHCOBH OTYETH, KOraTo 6bJle YCTAHOBEHO NMPABOTO MY JIa MOMYYH AHBHAEHTA, MMA BEPOATHOCT Ja
NOJIyYH U3rOJH, CBBbP3aHH € JUBHJIEHTA, a pa3MepbT My Moxke Aa Oblie HanesKaHO OLEHEH.,

2.16.2. ®PHHAHCOBH NACHBH H HHCTPYMEHTH HA COOCTBEH KANHTAJ

Hpy#ecTBOTO Ki1acuULUpa ABITOBH WHCTPYMEHTH M HHCTPYMEHTH Ha COOCTBEH KalWTall WK Kato
(HHAHCOBH 3aJb/DKEHHS HIIH KaTO COOCTBEH KalWTal B 3aBUCMMOCT OT CHIUHOCTTA M YCJIOBHATA B
JIOrOBOP CbC CHOTBETHHS KOHTPAreHT OTHOCHO T€3H HHCTPYMEHTH.

a) Ilpusnaeane u Knacugpurayun
Jpy»ecTBOTO NpH3HaBa (PMHAHCOB MACHB B CBOMTE (DUHAHCOBM OTYETH, KOraTto CTaHE CTpaHa Mo
JOTOBOPHHUTE YCIO0BHS Ha GUHAHCOBUS HHCTPYMEHT.

[Ipu nbpBOHaYaNIHO NpH3HaBaHe QHUHAHCOBHUTE MACHBHU Ce KIacH(ULMpaT KaTo ,,pUHAHCOBH MACHBH,
OLEHABAHH MO aMOPTH3HMpPaHa CTOMHOCT™ U ,,()HHAHCOBH MAaCHBH, OLIEHABAHH MO CTIPaBeTHBA CTOMHOCT
npes ne4vanba iy 3arydara“

(DuHaHCOBHTE MAcHMBHM ce KIacH(ULMpAT KaTO TeKYLUH, OCBEH aKO 3a TAX WM 3a 4acTTa OT TAX
APYECTBOTO € NPEI0CTaBUI0 6e3yCIOBHO MPaBO Ha ATbKHHKA /1a YpeaU 3aAb/DKEHHETO CH B CPOK Haj
12 meceua OT Kpas Ha OTHYETHHSA NMEPHO/L.

22



AI'PO ®UHAHC ANCHILL
OHUHAHCOB OTYET 3A INEPHOJIA. 3ABBPILBAIIl HA 31 MAPT 2019 .

b) ITvpsonauanno ouenasare

[TspBOHAYANHOTO NPH3HABaHE CTAaBa HA AAaTaTa Ha yPeXKIaHe U Ce U3BBPILBA M10 CIIPaBeUTHBA CTOHHOCT
MIKOC, B CJIyyai Ha JMHAHCOBHM MACHBH, KOMTO HE Ce OTHMTAT [0 CIpaBe/IMBa CTOHHOCT B nevanbara
WK 3arybaTta pa3sxofH, AHPEKTHO OTHOCHMH KbM NMpPHIOOMBAHETO WJIM W3]aBAHETO Ha (PUHAHCOBMSA
nacuB. TakcuTe 3a yrpaBjeHHe Ha TMOTY4YEHHTE 3a€MM Ce Pa3CcpoyBaT 3a MepHOoja Ha MOJI3BaHe Ha
3a€MHTe, 4Ype3 M3MOJI3BaHe Ha MeTola Ha e(eKTHBHHA JIMXBEH MPOLEHT H Ce BKJIYBAT B
aMOpPTU3MpaHATa CTOHHOCT Ha 3aEMMTE.

[IbpBOHAYaNHO BCHYKHM (MHAHCOBH MACHBHU C€ NPHU3HABAT M0 CNPaBe//IMBA CTOMHOCT, a B Cly4as Ha
3a€MH H MPUBJEUYEHH CPEACTBA U 3aIbKEHHA, HETHO OT MPAKO CBbP3aHMTE PasXO/M N0 claenkara.

¢) IHocneosanio oyenasane

3a uesTe Ha NOCIeABaLIOTO OlIEHABaHe W NpeacTaBsHe PHHAHCOBUTE MAacHBH ce K1acH(HLMpaT B €1Ha
OT CJIeIHUTE TET KaTeropud: ,,QHHAHCOBH MACHBH, OLEHABAHH BIIOCIEACTBHE 110 AMOPTH3HMpaHa
cToitHOCT", ,,MHAHCOBH MACHBH, OLIEHABAaHH MO CTIpaBe/UTHBA CTOHHOCT npe3 neyanba uiu 3arybara®,
,,TACHBH, B PE3Yy/ITAT HA OTNHCBaHe HAa (PMHAHCOB AKTHB, KOETO HE OTrOBaps Ha YCJIOBUATA WIH NpH
MOAX0/a Ha MPOIb/KABALIO YYaCTHe™ W ,,aHTAXKMMEHTH 3a OTIMYCKaHe KPEAMT € JMXBEH MPOLIEHT Moj
nazapHus®.

DQunancoeu nacusu N0 aAMOPMUUPAHA CIMOUHOCTN

Jlpy:kecTBOTO OLEHABA (PMHAHCOBHTE MAcCHBH 10 aMOPTH3WpaHa CTOWHOCT, KOraTo Te He rnomnazat
3a/bIDKMTENHO B 0OXBaTa Ha HAKOSA OT APYTHTe KaTeropHu, B choTBeTcTBHE ¢ MCPO 9, KakTo ¥ KOraTo
JIpy’KeCTBOTO He MpHJara W3KIYEHHETO, ¢ KOETO HEOTMEHHMO Jia onpeent GMHAHCOB NacHB TpH
'bPBOHAYAIIHO NPH3HABAHE KATO OLEHABAH MO CMIpaBeVInBa CTOHHOCT npe3 nevanbara v 3arybata, npu
onpeesieHUTe 3a TOBa ycloBus, ceraacHo MCOO 9.

Kareropus .,()MHaHCOBH MacHBH, OTYHTAHH 10 AMOPTH3UPYEMa CTOHHOCT™ BKJIIOYBA MOJYUEHH 3aEMH,
TBPrOBCKH 3ab/DKEHNA H APYTH 33AbJDKEHHS, MPH KOMTO APYKECTBOTO € CTAHAJIO CTpaHa Mo A0roBop
WK CTIOpa3syMeHHe U KOHTO ciefBa Aa Obaart ypeaeHH B HETHO NapHuHHK cpeacTsa. Tasu kateropus e ¢
Haf-CBILECTBEH s/ 32 (PUHAHCOBUTE HHCTPYMEHTH Ha J[py>KECTBOTO M 3a HEroO KaTo LAIIO.

[MocneaBauloTo OlEHABaHEe ce M3BBPIUBA, MO MeToAa Ha ..edeKTUBHAaTa JMXBa“. AMOPTH3MpaHaTa
CTOMHOCT C€ M3YMCJISIBa KaTo C€ B3EMAaT MoJ BHHUMaHHE KAaKBUTO H Ja 0una0 oTOMBH MITH TMPEMHH TpH
HpHﬂOﬁHBaHeTO, KaKTO H TaKCH WK pa3sxoH, KOUTO NpEACTABIABAT HepasaejHa 4acT oT e(lJeKTPIBHPlﬂ
nMXBeH npoueHt. AmoptusauusTa upe3 EJIIT ce BkiouBa karo (MHAaHCOB pa3sxol B OTYeTa 32
neuanbarta wiM 3arybara.Ta3su kareropus ce OTHacsd IJIaBHO 3a JMXBOHOCHH 3a€MH M IMPHUBIEYECHH
cpeacTsa.

Dunancosu NAcUBY, OYEHABAHU NO CAPABEOIUBA CIOUIHOCM, npe3 nevanbama wiu 3azybama

DuUHAHCOBMTE MAcHBH 1O CMpaBeIMBa CTOMHOCT B nevanbarta uiu 3arybara BKIOYBaT (PMHAHCOBH
NacHBH, AbP/KaHH 33 ThProBus, U (GPMHAHCOBH MAaCHBH, ONPee/IeHH NPH MbPBOHAYATHOTO NPH3HABAHE
KaTo TaKMBa I10 ClIpaBeAHBRa CTOWHOCT B neyanbara wiu 3arybara.

(DUHAHCOBUTE MACHBH Ce KJIACHGULMPAT KaTO JbpXKaHH 32 TBPrOBUs, aKO ca NPHAOOUTH ¢ UEN
MOBTOpHA NMOKynKa B 6nu3ko 6baewe. [leyandure wim 3arybure no nacHeM, Abp:KaHM 3a TbProBus, ce
NpU3HaBaT B OTYETa 3a nevanbara uiu 3arydara.

OUHAHCOBH TACHBH, OMNpEAesieHH NMPH ITbPBOHAYAIHO NPU3HABAHE KATO TAaKWBa MO CrpaBeAsiMBa
cToiiHoeT B mMedanbara win 3arybarta, ce OnpenensT KaTo TakMBRa KbM JaraTa Ha [IbPBOHAYalHO
NpH3HaBaHe, caMo aKo ¢a M3MblHeHW KkpuTepuuTe Ha MC®O 9. JlpyxkecTBOTO He € Onpenenuno
HUKaKBH (PMHAHCOBH NAacHBH KAaTO TAKMBA 10 CIIPABE/UIMBA CTOMHOCT B nevanbara uiM 3arybara.
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d) Omnuceane, neuanou u 3azyou

JIpy»KeCTBOTO OTNHCBA (PMHAHCOB NMACHB CAMO KOraTo YpeaH (M3Mb/IHH) 3aJb/LKEHHETO, H3TeYe CPOKBT
Ha 33bJIKEHHETO MM KPEAUTOPBT C€ OTKaXKE OT MpaBaTa CH.

KoraTo cwiuectyBail] (bMHAHCOB MACHB € 3aMEHEeH OT APYr OT ChLIUSA 3aeMOJAATEN MPH ChIUECTBEHO
pa3JIMyHH YCIIOBHA MIIH YCIIOBHUATA HA CBLUECTBYBALLO 3a1bJIZKEHHE Ca CBUIECTBEHO IMPOMEHECHH, TdKaBa
pa3MmfaHa WK NpOMAHa C€ TPETHpPaA KAaTo OTIHCBAHE Ha NBPBOHAYATTHOTO 3ab/XKEHHE H NMPH3HAaBaAHE Ha
HOB MacuB. Pa3nukaTa B CHOTBETHUTE OAIAHCOBU CTOMHOCTH Ce IMpHU3HaBa B OTYETA 34 nieyandara UIu
sary0ara.

Paznukara mexay OanaHcoBaTa CTOHMHOCT Ha (PMHAHCOBMSA NACHB, YPEJIEH HIIM NMPEXBBPIIEH HA Apyra
CTpaHa, ¥ 3anJaTeHoTO 3a YPEeKAAaHETO, BIUIIOYUTE/IHO NapH H NPEXBBP/AHE HA HEMAPHYHH aKTHBH, Ce
npu3HaBa B neyandu v 3arybu 3a nepuoja.

e¢) Komnencupaue Ha (hunancoeu uHcmpymenmu

DuUHAHCOBUTE AKTHBH U (DMHAHCOBUTE MACHBH C€ KOMIIEHCHUPAT, @ HETHATA CyMa Ce OTYMTa B OTYETa 3a
(hHMHAHCOBOTO CBHCTOSIHHME, aKO MMa JEHCTBALIO 3aKOHHO NIPABO Aa ¢¢ KOMMNEHCHPAT NPH3HATHTE CYMH H
Jlpy’ecTBOTO HMa HaMepeHHe Ja ce YPeIH Ha HEeTHA OCHOBA, Aa C€ Peall3upaT aKTHBHTE H Ypexaar
MacHBUTE eIHOBPEMEHHO.

2.17. TlpoBu3nn

B cinyuaute, korato JIpy>KeCTBOTO MMa MPABHO MM KOHCTPYKTHBHO 3aAb/DKEHHE, KOETO MOXE 1a ce
OLIEHH HAJIEXKIIHO, B PE3YITAT OT MHHAJIM ChOUTHS M € BEPOATHO MOracsBaHETO Ha 3ab/DKEHHETO /1a ce
OCBILECTBH 33 CMETKA HA M3XOJAL MOTOK OT HKOHOMHUYECKH MOJI3H, C€ OTYMTA NMPOBH3MUA B OTYETA 3
¢uHaHCOBOTO cbeTOAHME Ha JlpykecTBoTo. IlpoBH3MHMTE ce oleHsBaT Ha Oa3a Haii-nobpata
NpuUONM3MTENHA MpeLleHKa Ha PbKOBOJACTBOTO KbM Kpas Ha OTHETHHA NEPHON 3a pa3sXxoIMTe,
HeoOX0MMH 3a YPeKJaHEeTO Ha CHOTBETHOTO 3aabikeHHe. KoraTto nanexsT Ha 3alb/DKEHHETO €
JBJIOCPOYEH, MPOBH3UHMTE CE OMPEAENAT Ype3 JUCKOHTHPAHE Ha OYaKBAHWTE OBbAEILM NapUYHH MOTOLH
C JIMXBEH MPOLIEHT NPeIH JaHblM, KOWTO OTpa3sBa TeKylllaTa nasapHa CTOHHOCT Ha apUTe BbB BPEMETO
¥ crielnUUHNUTE PUCKOBE 3a 3ab/DKEHHETO.

2.18. Ilpuxoan

a) Ilpuxoou n 0oz060pu 3a Haem u apenoa

[IpuxoanTe OT HAEMH W apeHja B pe3yJITaT Ha JOTOBOPHU 3a OMEPATHBEH JIM3HHI HA MHBECTHLIHOHHH
MMOTH Ce MpW3HaBaT ce NpW3HaBaT Ha BpeMmeBa 0aza 3a Cpoka Ha JOroBOpa 3a LEIMs CPOK Ha
ausHHroBus norosop B cworBercTBHe ¢ MCC 17 [ Jluzunr®™. . CTHMynMTe, NpeIOCTABEHH OT
Jlpy»ecTBOTO Ha HaEMaTe/IUTE 32 CKJIIOUBAHE HAa HOBH MIIH MOJHOBABAHE HA CHLIECTBYBAIIH JIN3HHTOBH
JIOrOBOPH, C€ OTYMTAT KAaTO Pa3xoy 3a ObJelM MeprHoad B OTHETa 3a PUHAHCOBOTO ChCTOSHHE H Ce
NpU3HABAT KaTO HAMaJleHHe Ha MPHXO0Ja OT HaeMH 3a CPOKa JIM3HHTa, Ha JIMHelHHa Oa3a.

b) Ilpuxodu no 002060pu ¢ K1ueHmu.

O6uu nonoMcenun

[IpuxoauTe OT JOrOBOPH C KIIMEHTH C€ MPU3HABAT, KOraTo KOHTPOJIBT BbPXY CTOKHTE WIIH YCITYTHTE Ce
NpPeXBBPIIA HA KIWEHTA B pa3Mep, KOMTO 0Tpa3sBa Bh3HArpaxIAeHHETO, Ha KoeTo JlpyKecTBOTO OYaKksa
Ja UMa MPaBo B 3aMAHA HA T€3H CTOKH WJIH YCIIYTH.
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Karo usno JlpyKecTBOTO € JOCTHIHANO A0 3aKII0YEeHHE, Y€ TO € NMPHHIMNAI B JOTOBOPEHOCTHTE CH 32
NMPHUXOAH, Thil KaTo OOMKHOBEHO JIpY)KECTBOTO KOHTPOJIMpA CTOKMTE MJIH YCIyrHTe NMpPeAd Aa I
NPEXBBPIIH KbM KJIMEHTA.

JpyKeCcTBOTO MpH3HaBa MPHUXOAW, KOraTo (MIH KaTo) yAOBIETBOPH 3aABDKEHHETO 32 W3MbJIHEHHE,
CBIVIACHO YCIOBHATA Ha I0r0BOpa, KaTo NPeXBBbP/IH o0eliaHaTa CToKa MU yenyra Ha kiMenTa. Jlagex
aKTHB (CTOKAa WJIH yCIIyra) € NpexBbpJeH, KoraTo (MK KaTo) KIHEHTBT MOJTYYH KOHTPOJI BbPXY TO3M
aKTHB.

Ouenasane

LlenaTa Ha caenkarta € pa3MepbT Ha Bb3HArpasKIAeHHeTo, Ha KOUTO JIpyKecTBOTO OYaKBa Aa MMa MpaBo
B 3aMfHA Ha NPEXBbPJISHETO Ha KJIHEHTa Ha 00€aHUTE CTOKH WIH YCIIYTH, ¢ U3KIKOYEHHE Ha CYMHTE,
cbOpaHH OT UMETO Ha TPETH CTpPaHH (HanpuMep AaHBK BbPXY aobaBeHarta cTOMHOCT). ObelaHoTo B
JIOrOBOpa ¢ KJIMEHTa Bb3HarpaxkIeHHe MOXe 1a BKJIOuBa GHUKCHPAHU CYMH, TIPOMEHIMBH CYMM, WIIH U
JBETE.

KoraTto (HJ]H KaTO) Obae YHOBJIETBOPEHO 3aAbJ/KEHHUE 38 HM3ITBJIHEHHUE, ﬂpy)KECTBOTO INpU3HaBa Karo
npuxon CTOHHOCTTA Ha leHaTa Ha clejikaTa (KOGTO U3KJIIOYBa ﬂpﬂ6ﬂH3HTCHHH OLICHKH Ha
NMPOMEHJTHBOTO Bb3HArpaxKAaeHue, CbAbpiKallo OFPHHH‘-ICHPlﬂ), KOATO € OTHECEHA KbM TOBA 3a1bJ/IIKEHHE
34 M3ITbJIHEHHE.

JlpyKecTBOTO pasrnexia Jaid B JOroBOpa CHIIECTBYBAT JPYrH oOellaHus, KOWTO ca OTJAEe/THH
33IBJKEHHA 32 U3MTBIHEHHKE, 3a KOUTO TpsAORa Aa Obae pasznpeneneHa 4acT OT LieHaTa Ha ClIe/KaTa.

[Ipy ompenensHe Ha LieHaTa Ha clenKaTa ce  B3eMa MpeABHI BIMSHHETO HAa TPOMEHIHBO
Bb3HAIPOKIEHHE, HalWYMEeTO HAa 3HAYMTENTHM KOMIIOHEHTH Ha (PMHAHCHPAHETO, HENapHYHOTO
Bb3HArpakJeHHe U Bb3HATPAKICHUETO, ABDKHMH Ha KJIHEHTa (aKO WMa TaKWRa).

IToox00 3a npusnaeane Ha OCHOBHI 6HOOBC NPUXOOU HO 002060PH € KNUEHMU
llpuxoou om ycnyzu

IlpuxonuTte OT mMpedOCTaBRsHE Ha YCIYrH ce TMPH3HABAaT B CYETOBOAHHA MEpHOJ, Npe3 KOWTO ca
NpeA0CTaBeHH YCIIyruTe. JpyKecTBOTO MpexBLP/s KOHTPOIa BEPXY YCIYrUTe ¢ TeYeHHE Ha BpeMeTo U
ClIelOBaTe/IHO YAOBJIETBOPABA 3aJL/DKEHHUETO 33 H3MBbJIHEHUE W IPU3HABAa NPUXOAH C TeuYeHHe Ha
BpeMeTo. AKO KbM Kpas Ha OTYETHHUS MNEpPHOJ YClyrara no J0ropopa He € H3LsJIO H3BbpLUeHa
[IPUXOMTE Ce NPH3HABAT Bb3 OCHOBA Ha NeHCTBUTE/IHATA YC/Iyra, IPeJoCTaBeHa 10 Kpas Ha OTHETHUA
NEepHO/J, KaTo NpONOpLHOHATIHA YacT OT o0luTe YCIyrd, KOUTo TpaOBea Aa ObaaT npeJocTaBeHU, Thi
KaToO KJIMEHTBHT MOMy4YaBa M notpebsBa Moi3uTe eqHOBpeMeHHO. KIIHeHTBT 3amnaiua npeiocTaBeHHTe
YCIYrH Bb3 OCHOBA Ha KJIay3HTe, 3aJI00KeHH B KOHKPETHHA A0roBOp, 00W4YaiHHMAT CPOK 3a MiallaHe Ha
Bb3HarpaxaeHueTo e 10 30 AHu cliel npelocTaBsiHe Ha yciyrure. B ciyuau, ye npenoctaBeHUTe OT
JpysecTBOTO yC/IyrH, HaJBHILABAT TUIALLIAHETO, C€ MPU3HABA aKTHB [0 JOroBopa. AKO IUlAllaHUATA
HaJBHIIABAT NMPEAOCTABEHUTE YCIYTH, e TPU3HABA MACHB MO JOrOBOpP.

IIpuxoou om npodadicba Ha UHEECTUYUOHHU UMOMU UMOMU

[Ipuxoaute oT npoaakba Ha UMOTH ce NPH3HABAT B OTYETA 3a BCEOOXBATHHA 10XO0/1 HETHO HAMAJIEHH C
OanaHcoBaTa CTOHHOCT Ha AKTUBHTE, KOTaTO ChLUECTBEHUTE PHCKOBE H H3r0JIH OT COOCTBEHOCTTA BBPXY
aKTHBHUTE ObJe NMpexBbpJeHAa Ha KyMnyBa4a, KOeTO OOMYaHHO cTaBa NpH 3aBbPLIBAHE HAa WMOTH,
paszpaboTBaHH 3a npoaakba UK NpH NPeXBbPIISHE NPABOTO Ha COOCTBEHOCT BbPXY HHBECTHLIMOHHHUTE
uMOTH. [lepuoabT niailaHe € B 1€HA HA MPEXBbPISHETO HA HHBECTHLIHOHHS MMOT.

HertHata neuanba/ (3aryba) ot ocBoboikgaBaHe OT MHBECTHMHHOHHM WMOTH Ce TMPEACTaBs B CTaTHA
,JAPYTH JOXOJH OT JeHHOCTTa,, B OTHYETA 32 BceoOXBATHHA A0XOI.
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IIpuxoou om npodaxcou Ha KpamKompauHy aKkmusy

[TpuxoauTe oT npoaaxOH Ha KpaTKOTpPaHHH aKTUBH M MaTepUalH ce MIPU3HABAT B MOMEHTA, B KOHTO €
MPEXBBPJICH KOHTPOJa BBPXY NMpoJaBaHHTe akTHRH. JlocTaBKaTa BL3HMKBA, KOTaTO aKTHBHMTE ca OUaH
U3NpaTeHH Ha KIHEHTa, PUCKOBETE OT NMOTEHUMATHH 3aryOu ca NpexBbpeHH Ha KyIyBaya M WIIH TOi €
NpHEN aKTUBUTE B CbOTBETCTBHE C AOr0BOPa 3a npoaxba. OGuualiHuAT cpok 3a nuawane e 10 30 cuen
JOCTaBKaTa.

Canaa mo A0roBopH
Tvpzoecku e3emanun

B3emaneTo npezcragissa npaBoTo Ha JIpy:KecTBOTO [1a MOJIy4H Bb3HarpaskIeHHe B ONpeJieNieH pasmep,
KOE€TO ¢ 683yCHOBHO (T.e., Nnpear mialaHeTo Ha BL3HArpaXKACHHUETO [Ja CTaHe Ab/DKHMO € HeO'6X0,[l.l/lM0
€JMHCTBEHO Jla U3TeYe ONpeJiesieH NepHol OT Bpeme).

¢} b. [Ipyzu npuxoou/ooxoou

ITevanbu/3a2ybu om npomana e cnpagedauseama CMOUHOCIN HA UHBECTIUYUOHHU UMOMU

[Meyanbure wnH 3&1”}"61&1‘8, BB3HHKBALIH OT [MpOMfAHaATa B CIpaBEa/IHBaATa CTOHHOCT Ha
HHBECTHLIHOHHHUTEC HMOTH C€ MPEeACTaBAT HETHO B CTATHA ,,JPYIrH JOXOAH OT ﬂeﬁHOCTTa,._ B OTUETA 3a
BCeOOXBATHUSA JOXOJ1 33 NEPHOJa, Mpe3 KOHTO Bb3HUKBAT.

Dunancosu npuxoou

®uHaHCOBUTE NMPHUXOAM C€ BKJIIOYBAT B OTYETA 3a BCEOOXBATHHWSA J0XOJ, KOraTo BB3HHMKHAT, W Ce
CbCTOAT OT: JIMXBEHW MPHXOAM MO JeNO3UTH ¢ HHBECTHLIMOHHA LEl M JpPYyrd OaHKOBH CMETKH,
MOJIOYKHTETHH KYPCOBH Ppa3/IMKH OT BaJlyTHH ONEpaldd M MOJOXKHMTENHH edeKkTH (10XoaM) no
NPEeOoLIeHKA Ha NOJIY4YEeHH 3aeMH.

2.19. Pa3xoan

PHSXOI.IPITC B IPYKECTBOTO C€ MPHU3HABAT B MOMEHTa Ha TAXHOTO Bb3HHKBAHE H Ha Oasa NPHHUHIIHTE Ha
HA4YHCJIABAHE U CBIIOCTABHUMOCT, HO CAMO JIOKOJIKOTO MOCJIE€AHOTO HE BOAH 0 NPH3HABAHETO HA OTYETHH
00€KTH 33 aKTHBH MJIM IACHBM, KOMTO He OTroBapsT Ha kputepuuTe Ha MC®@O u pamkaTa KbM TAX.

HpennnaTeHHTe pa3xoar, KOMTO C€ OTHACAT 3a 61:,[[3LL[H NMEPHOAH CE OTJIarar 3a NpU3HaBaHEe KaTo TEKYLU
pas3xoj 3a nepuoaa, npes KOWTO TMPUXOJHUTE, 32 KOUTO C€ OTHACAT, C€ MPH3HABAT.

dunHaHcoBuTe pasxodn ce BKJIIOYBAT B OTYETA 34 BCEOOXBATHHA J0X0[, KOrato Bb3HHKHAT, KaTo CE
CBCTOAT OT: JIMXBEHH Pa3zXo4H, CBbP3aHH C MOJYUYCHH 3aC€MH, KAKTO U TaKCH H APYTrH NPEKH pasxoaH no
KpEOHWTH U OaHKOBH rapaHuyH, H KYpCOBH pa3/IMKH OT BaJIYTHH 3aCMH.

2.20. OnepaTHBeH JH3HHT

IIpusnasane u omuyumane HA ONEPAMUSEH NUZUHZO8 O02080D NO KOUMO OPYICECMEOMO €
JMUZUHONOAYHamen

JIM3uHroBuTE NnalaHua No OInepaTHBEH JIM3HHI CC MPH3HABAT KaTO pa3xo/] B OTUETA 3a BCe0OXBaTHUS
JOXO[ MO JIHHEHHUA MeTOo 3a LeJus CpOK Ha JIN3HHIOBHA NOI0BOP, OCBEH aKO Apyra CHCTEMHA Oaza He
€ MpEeACTABUTEHA 3a BPEMETO, NPE3 KOETO MNPEeANPHATHETO U3I0JI3Ba U3r0AUTE Ha HACTHA aKTHB.

HpusnaeaHe U omydumane Ha onepamueer TU3UH2086 002080[), HO KOUmo ()py.);cecmeomo e Iu3uHeo0ame.

JIu3uHr, Npy KOHTO HAEMOJATENAT NPOILIKABA a MPHTEKABa CbLUECTBEHATA YacT OT BCHYKH PHCKOBE
H CTONAHCKH M3rojd OT cOOCTBEHOCTTA BBPXY JAJ€HHs akTHB ce Kilacu(uuUpa KaTo OnepaTHBEH
JIN3HHT.
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HaemunsaT noxon ot OTNIEPaTHBHH JIM3HHIOBH JOIOBOPH Ce MPH3HABa KaTo 10X04 no JIMHEHHHUA METOL
3a CpOKa Ha JIM3HHIOBHA JIONOBOpP, OCBEH aKO Jpyra CHUCTEMHA baza OTpassBa IMO-TOYHO BPEMEBHA
MOJeJ1, MPH YHETO H3I10JI3BAHE € HaMalleHa U3BJIeYeHaTa rnojsa OT HaeTHA aKTHB.

PBSXOIIHTG, BKJIFOUYHTENIHO aMOpTH3alMATa, H3BbLPLIEHH BBB BPB3Ka € IEHEPHpPaHETO Ha J0Xo4a OT
JIM3HUHI, C€ [IPH3HABAT 3a pasxo. HaemuuaT goxon ce MpH3HaBa 3a 10X0/1 1o JIMHeHHMA MeTO/ 3a LUeNHA
CPOK Ha JIM3HMHIOBHMA AOTIOBOP, AOPH aKoO IOCTbIVIEHHATA HE C€ MOJTydyaBaT Ha TasH 6«':133, OCBE€H aKoO
Apyra cCHCTEMHa Haza OTpa3sBa MO-TOYHO BpEeMEBHA MO, NPH YHETO H3MOJI3BAHC € HaMaJieHa
H3BJICHCHATA 110134 OT HAC€THA aKTHB.

Hauanuute npexu pa3xoiu, H3BbPIUEHH OT NPEANPHUATHETO BbB BPB3KA C IOrOBAPAHETO M YPEXKAAHETO
Ha OrepaTHBEH JIM3UHT ce MpubaBaT kbM OanaHcoBaTa CyMa Ha HaeTHs aKTHB M Ce MPHU3HABAT KaTo
pasxo/ npe3 Uejns CPOK Ha JIM3MHIOBHA JOTOBOP HA ChLIOTO OCHOBAHHE KAKTO H3MHTOBHSA NPHUXO],.

2.21. Jloxoau HA AaKIHA

OCHOBHMTE JOXO/IH Ha aKLMs Ce H34MCIIABAT KATO Ce pa3/ieiv HeTHaTa nevanba vy 3ary6a 3a nepuoaa,
KOSATO MOJIEKH Ha pasnpeelieHne MeXIy aKLMOHEepUTe, NpUTeXaTe/H Ha OOMKHOBEHH aKLMM, Ha
cpeiHO-npeTereHHs 6poi Ha AbpikaHuTe OOMKHOBEHH aKLIMH 3a nepHo/a. CpenHo-NpeTerIeHHaT Opoi
aKLMM MpejicTaBIsBa OPoAT Ha AbpKaHHTE OOMKHOBEHH aKUMH B HAYalI0TO Ha MEPHOA, KOPUTHPaH ¢
Opos Ha 0OpaTHO H3KYNeHMTe OOHMKHOBEHHM aKUMHM W Ha HOBOM3/AJICHWTE TaKWBA Mpe3 NepuHoaa,
YMHOXEH To cpeaHo-BpeMeBus (aktop. To3u cakrop wu3pazsBa Opos Ha [HHUTE, Mpe3 KOWUTO
KOHKPETHHTE aKLMH ca OWM AbpiKaHy, cnpsaMo obuius 6poi Ha AHMTE Npe3 nepHoaa.

2.22. Paznpenesienne 3a THBHIACHTH

CTEIT}’T'BT Ha ApY»KeCTBOTO KaTO aKLUOHEPHO JIPYKECTBO CHC CNELHaTIHA HHBECTHLIHOHHA LIET onpenens
Cl'IeLlHq)H‘-IHaTa MOJHTHKA Ha pasnpeacjicHiue Ha TUBHACHTHTE Ha aKLIHOHCPHTC!

» JIpy»KecTBOTO € 3a/Ib/J’KEHO M0 3aKOH Ja pasnpelesid KaTo JUBHICHT He no-manko ot 90% ot
peanusupaHara nedanda 3a ChOTBETHATa (PUHAHCOBA TOMHA, KOpHrupaHa ¢ edekTure oT
BCHYKH CZIEJIKH C MHBECTHLIMOHHM MMOTH, H3BBPLIEHH MNpe3 roauHara, no peaa Ha 4. 10 or
3aKoHa 3a Ipy»KecTBaTa ChC CreLMalHa UHBECTHUMOHHA LET.

» Pasnpenenenvero Ha octaHanute 10% ce onpenens ¢ peuweHue Ha OBmoto chOpanue Ha
aKLMOHepHTe Mo 00K pel Ha ThProBCKMs 3aKOH, B T.4. 3a pasnpe/ie/IcHHe Ha IUBU/IEHT.

2.23. OuennBaHe NO CNpaBeAJHBA CTOHHOCT

CnpaBeiuBaTa CTOHHOCT, NPeJICTABNsABA LieHaTa, kosTo Gu Guia nonyyeHa npy npoaaxbata Ha aKTHB
WIM [UlaTeHa NpH MpPeXBBbPIAHETO Ha MacuB,B oOMYalHa CleKa MEXKIY HE3aBHCHMM Ma3apHH
y4YaCTHHMLM Ha jJaTata Ha olleHsBaHeTo. CripaBe/UIMBaTa CTOHHOCT € M3XOAdlla LieHa U ce basupa Ha
NPeanoJIKEHHETO, Ue onepauHaTa no npojaxoara ie ¢ pealnu3upa WM Ha OCHOBHHA nasap 3a TO3M
aKTHB WIH MacHB, WIKM B CTy4ail Ha JIMICa Ha OCHOBEH M1a3ap — Ha HaW-H3TOJHHA Na3ap 3a aKkTHBA WK
nacusa. KakTo onpeaeneHHsT KaTo OCHOBEH, TaKa H HaH-M3TOAHMAT Ma3ap ca TaKHBa Ma3apu, 10 KOUTO
IPYKECTBOTO 3aAbJLKHTE/IHO HMa IOCTBII.

PaMkara Ha oueHsBaHe no crnpaseivBa croiHocT Ha MC®O 13 ce npunara 3a nMbpBOHAYanHO H
nocieBalllo OlLIEHABAHE, aKO CrpaBe/IMBaTa CTOMHOCT Ce M3MCKBA MK ce paspeLuasa ot Apyry MC@O.
TakuBa ca; MHBECTHIIHOHHHTE MMOTH, 00JIMralMOHHUTE U OaHKOBHTE 3a€MH, OTIPEIEIEHH TBPrOBCKH H
APYTH B3eMaHHs M 3aIbJKEHHA, KOMTO Ce OLEHABAT Ha NnoBTapsila ce 6a3a. CnipaBeannBaTa CTOHHOCT
e LieHaTa, koaTo Ou Ouia noydyeHa npu npoaaxOaTa Ha AaaeH aKTHB WIH TUIATEHA NPH NPEXBBPISHETO
Ha macuB B oOu4aiiHa clienka Mi3aMepBaHeTo Ha cripaBel/IMBaTa CTOMHOCT ¢€ MpaBH OT MO3HUMATA HA
NPEANOJIOKEHHATA U NPeLieHKHTe, KOUTO OMXa HaNpaBHIIK MOTEHUMATHHTE Na3apHH y4aCTHHLH KOraTo
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Te OHxa ONpencsaiv 1l€HaTa Ha CbOTBETHHA aKTHB HJIH MacCHB, KaTo ce J0MYyCKa, 4e€ TE ouxa IleﬁCTBaJ]H
3a MOCTHTaHe Ha Hak-106pa CTOMaHCKa W3roJa OT Hero 3a TAX.

[lp1 U3MepBaHETO HA CIIpaBeyIHBaTa CTOMHOCT Ha HE(WHAHCOBM AKTWBH BHHATH M3XOIHATA TOUYKA €
MIPEATNON0XKEHHETO KaKBO 61 610 3a Ma3apHUTe YYaCTHULUM HaH-100pOTO U Hall-e(PEKTHBHO BB3MOXKHO
W3M0/13BAHE HA J1aJleHHs aKTHB.

Jlpy:KecTBOTO TNpHiara pa3THYHM OLEHBYHH TEXHHKH, KOMTO OMxa OWIM MOIXONAIIM CHPAMO
cneurdHUKaTa Ha CbOTBETHHTE YCJOBHSA M 0OEKTH, U 32 KOUTO pasnoJara ¢ A0cTaTb4yHa 6a3a OT BXOIAIH
JaHHH, KaTo C€ CTpPEMH Ha H3I0/13Ba B MAaKCHMaJIHa CTENEH HaJIM4YHarTa l'IyGJ'lH‘-lHO Haﬁmonaema
uHdopMalLMs U 1a MUHUMH3HPa M3M0JI3BAaHETO Ha HeHabroaaeMa MHpOpMalKa.

CnpaBeanuBara CTOMHOCT HA BCHYKH aKTHBH M MACHBH, KOMTO C€ OLEHABAT M/WIH ONOBECTABAT BbB
(GbHUHAHCOBHTE OTYETH 110 CIPaBEAIMBA CTOMHOCT, C€ KaTeropu3Hpa B paMKHUTE Ha Clie[HaTa Hepapxus
Ha CrpaBeaIHBUTE CTOMHOCTH, 4 UMEHHO:

Hueo | — KoTupaHu (HEKOpWMIrMpaHH) Ma3apHHM LEHH HAa aKTHBEH [asap 3a HIEHTHYHH aKTHBH HJIH
MacHBH, KAKTO M Ha Ma3apHH HHMBa Ha 3eMENENICKM 3eMH, HaéMH M PEHTa Ha UMOTH ChC CXOJIHH
XapaKTepHCTUKH;

Hueo 2 — OueHbYHH TEXHUKH, NMPH KOMTO C€ HM3MON3BAT BXOASLM JaHHH, KOMTO Ca pa3jiHdHH OT
JAMPEKTHO KOTHPaHH Ma3apHH LEHH Ha 3eMe/IeJICKHM 3€MH M HaeMH, HO €a MPAKO MIIM KOCBEHO JIOCTBITHH
3a Habmoenue;

Huso 3 — OueHbYHH TEXHHKH, NTPH KOUTO CE M3MOA3BAT BXOAALIHM JAaHHHM, KOWTO B 3HAUMTEHATA CH
Y4acT ¢a HeHaOIIoaeMH.

JIpy:KeCTBOTO M3MOMN3BA W TPUTE NOMYCTUMM NOJIXOJA, Na3apHHs, NMPUXOJHHS H Pa3XOAHUs MOJAXOA,
KaTO Hal-YeCTO MpHUaraHaTa OLEeHbYHA TEXHHKA € METOLbT Ha Na3apHHUTE aHAJIO3H.

Jlpy»KeCcTBOTO npuiara OCHOBHO cripaBe/uiHBa ctoiiHocT Huso 2 u Hupo 3.

3a Te3W aKTHBH H [NacHBH, KOUTO €€ OLEHABAT MO CnipaBeAJInBa CTOHHOCT BbB dmnancosme OTHYETH Ha
nosrapsacmMa 6333, JPYKECTBOTO INpaBH MPELEHKAa KbM JlaTaTa Ha BCEKH OTYET JAlIH ¢ H606X0,HHM
Tpchebep B HHBATa Ha ﬁepapxm] Ha cripaBE€/IMBaTa CTOMHOCT Ha J1afleH aKTUB WJIM MaCHB B 3aBUCHMOCT
OT pasnojiaraéMuTe ¥ U3MOJA3BaHUTE KbM Ta3H JaTra BXOIAIIH JaHHH.

JIlpy»KeCcTBOTO H3II0JI3Ba E€KCTepTH3aTa Ha BBHLIHM HE3aBUCMMM JIMLIEH3MPaHW OLICHHWTENH 3a
onpenensHe Ha ClpaBelIMBHTE CTOMHOCTH Ha WHBECTHLMOHHMTE WMoTH. HM360pbT Ha Takuea
OLEHWTENM Ce MpaBH Ha roivuHa Oa3a, KaTo ce W3MON3BAT CIIEJAHMTE KPUTEPHH: NpHJIAraHH
npoheCHOHANH! CTaHAAPTH, NpodecHOHANEH ONWT W TO3HAaHMA, peryTalds W Ma3apeH CTraryc.
[IpKI0KEHUETO HA OLIEHBYHHTE MOAXOAH M TEXHUKH, KAKTO M M3IM0JI3BAHMTE BXOIAIIH JaHHM 34 BCEKH
clyuyali Ha W3MepBaHe Ha CNpaBeLIHBA CTOMHOCT, ca OOEKT Ha 3aJb/DKMTEIHO O0CHKIaHE H
KOOpAHHUPaHe MEeX/1Y BHHLUHHMTE eKCIePTH- OLIGHHUTENH U PBKOBOJCTBOTO Ha APYXKECTBOTO, KAKTO H
NPHEMAHETO Ha M3JaBaHHTE OLEHWTE/ICKH JIOKIaAH — OCODEHO MO OTHOLUEHHE HA ChLUECTBEHHTE
NPEANONOXKEHHS M KpalHUTE 3aKUI0UeHHs M TPeUIOKEHHS 3a pasMepa Ha CripaBe/UIMBaTa CTOHHOCT.

2.24. TlpeneHkKH OT omnpeAe/flll0 3HAYeHHe NpPH NPHIATraHe CYETOBOAHATA IMOJHTHKA Ha
aApyxecTBoTo. Ki10uoBH NpHO/IH3HTEIHH ONIEHKH H NPEANO/I0KEeHHN ¢ BHCOKA HECHIYPHOCT.

2.24.1. OueHsiBaHe O COPABEIJTHBA CTOHHOCT HA HHBECTHIMOHHH HMOTH

JIpy:KeCTBOTO omnpejesis ClpaBeliHBaTa CTOMHOCT Ha He()MHAHCOBM aKTHBHM Ha 0a3a Ha HaJMyHATa
naszapHa uH(GOpMalLIKsi, MK aKO HAMA Takapa - Ype3 MOAXOALIM MOJENH 3a OlleHKa. PpkoBoACTBOTO
M3M0JI3Ba JOKJIAAW HA JIMUEH3MpPaHM He3aBUCHMHM OLEHHMTENM M TEXHMKM 3a OlICHABaHE Ha
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CrpaBeATMBaTa CTOMHOCT Ha MHBECTHLMHHWTE MMOTH. IIpu npunarane Ha TEXHHKM 3a OlIEHABaHe
PBKOBOACTBOTO M3MO3Ba B MaKCHMAallHa CTENeH Na3apHH AaHHH H NPEeANONOKEHHA, KOUTO Ma3apHHTe
y4acTHHIM OWXxa BB3NpPHETH TIPH OLIEHABAaHETO Ha JajeH HedHHaHcoB akTuB. Korato suncar
NPWIOKHMMH TNa3apHW [JaHHH, pPBKOBOJCTBOTO M3MOJ3Ba CBOATA Hal-noOpa oOueHKa Ha
NPEeANnonoKeHUATa, KOUTO OMXa HanpaBWIM NAa3apHUTE YYacTHHUHW. Te3W OlIEHKH MoraT jaa ce
pas3niMuaBar OT AeHCTBUTENHUTE LIeHH, KOMTO OMXa Guny onpeieneHy NpH CrpaBeJIMBa M1a3apHa c/lelika
MeKay UHHOPMHUPaHH U Kenaelly CTPaHU B Kpas Ha OTYETHHA NEepHOL.

Jlpy)KeCTBOTO OTYMTa TMOCNEABAIlO0 HHBECTHMUMOHHHUTE HMOTH IO CNpaBeIMBa CTOHHOCT, KaTo
U3M10J13Ba IOKJIaH HA He3aBUCHMH BHHILHHU OLIEHHTEIH 32 OTpe/ie/ITHe Ha CrpaBeUIMBaTa M CTOHHOCT.
MonpobHa wuHpOpPMAaLKUs OTHOCHO TMPEOLEHKATa, HW3MOJI3BAHMTE OLEHHMTEJICKH METOAM, OCHOBHH
JOTIyCKAaHHs M NPELEHKH NPH OMpe/elisiHe Ha CrpaBeUiiBaTa CTOHHOCT € Mpe/ICTaBeHa B MOCHHTEHO
npunoxenue 5 , MHBECTHLIHOHHU HMOTH".

2.24.2. IIpu3HaBaHe H OlleHKA 33 OYAKBAHH KPeJMTHH 3ary0H HA 1BLJIOBH HHCTPYMEHTH,
OLECHABAHH MO AMOPTH3HpAaHA cToMHOCT

Ilpogu3a 3a ouaKeaHU KpeOumHu 3a2y6u HA NAPUYHHI CPeOCmea 6 DanKu

[lapuuHHUTe CpeacTBA W MNapUYHMTE EKBHBAIEHTH Ca HAH-BHCOKO JIMKBHAHHTE (DHHAHCOBH
MHCTpyMeHTH. Te He ca HOCHTENIH Ha CEeThJIMEHT PHCK, a TMKBHIHHUAT PHUCK, KOHTO HOCAT € OrpaHHYeH
[0 TeXHHuYecKaTa BB3MOKHOCT [afeHO pasfnopexaaHe ¢ TAx Ja He Obae uznbiaHeHo. [TapuyHute
CpeicTBa, Jeno3upaHd B OaHKM, ofaue ca HOCHTENM HA KPEJMTEH PHUCK OT KOHTpareHTa (PHCK OT
HEeH3IbJIHeHHe). PHCKBLT OT KOHTpareHTa TMpeicTarisBa BEPOATHOCTTA HacpellHaTa CTpaHa 1o
¢uHaHCOBAa C/eNKa Ja He H3MbJIHH CBOWTE IOrOBOPHH 3aib/keHHA. JIpyKecTBOTO mnpHiara
CTaHAAPTH3MpPaHUs MOAXO 32 H3UMC/IEHHE HAa OYAKBAHUTE KPEIMTHH 3aryOM Ha MapH4HHWTE CPeICTBa B
OaHKH, KaTO 3a ompeaensHe Ha 3arydaTa OT HEHW3NbJHEHHE B NapaMeTpUTE Ha MOJENa Ce M3MoN3Ba
KPEOUTHHAT pedTHHT Ha QUHAHCOBHTE UHCTUTYLIMH, B KOUTO JIpy»KECTBOTO € AeNo3Upalo MapuyHuTe
cu cpeactea. Te3n KpeUTHH PEHTHHIH ca MPHCHASHH OCHOBHO OT ClIeJHUTE MHCTHTYLIMH: Moody’s,
Standard and Poor’s, Fitch, benrapcka AreHuus 3a KpenuteH pelTHHr.

Kbm 31 nexemspu 2018 r. Haii-no6para npelieHKa Ha pPbKOBOJACTBOTO 3a OYaKBAHUTE KPEAMTHH 3aryOu
Ha MapU4HU CPeACTBa e HecbLuecTBeHa. ([ToacHHTeNHO NpuoXkeHHe 3)

Iposuzua 3a ouaxeanu KpeOumnu 3azyou Ha MLP2OBCKU 63EMAHUA

pr)KCCTBOTO H3I10J13Ba OIMPOCTEH MOAX0/A K MaTpHLla 3a NpoBU3HpaHe 3a H3UHMCIIEHHE Ha O4aKBAHHTC
kpeauTHH 3aryou (OK3) 3a TeproeeckuTe B3eManus. [IpoleHTHTE Ha NpoBH3UpaHe ce Oasupar Ha JHHTE
Ha NpoCpoUHe.

Marpuuara 3a npoBu3MpaHe MbPBOHAYAIHO C€ OCHOBABa Ha MPOLEHTUTE Ha MpocpouHe, HabnonasaHu
oT JIpy>KecTBOTO B MCTOPMYECKM IUIaH. [Ipy:KecTBOTO mpeuusdpa MaTpHLaTa, 3a [Ja KOpHIHpa
HCTOPUYECKUS ONMUT C KPEeAMTHHTe 3aryOW upe3 BKIIOYBaHE Ha MPOrHO3Ha MaKPOMKOHOMHYECKa
undopmals. Harmpumep, ako NporHo3uTe 3a MKOHOMMYECKH YCioBUA (Hanpumep, 6e3pabotrua) ce
OYaKBa Jia Ce BJIOLLAT Mpe3 cle/BallaTa roaMHa, KOeTo MOXKe J1a I0Beae A0 Mno-rojaaM 6poi npocpoums
B MPOM3BOICTBEHHUA CEKTOP, HCTOPHUYECKHTE MPOLIEHTH Ha MPOcpo4Hs ce kopurupar. Mcropuueckure
NMPOLIEHTH Ha MPOCPOYHA Ce aKTYaJlM3MpaT KbM BCSKAa OTYETHA 1aTa H NPOMEHWTE B MPOTHO3HHUTE
NpUOIM3UTENIHN OLIEHKH C€ aHaIM3Mpar,

Jlpy»KeCTBOTO cuMTa JAafieH (MHAHCOB MHCTPYMEHT 3a TAKbB B HEH3IILJIHEHHE, KOraTo JI0rOBOPHMTE
IUIallaHKA ca B Npocpoure B mpoabixkeHue Ha 90 aHu. B onpenenenu ciydau, obade, To Moxe ja
pasrnexna ganeH GMHAHCOB aKTHB KAaTO TaKbB B HEW3MbJHEHHWE, KOraTo BBTPELIHa WIHM BbHIUHA
uH(pOpMAalKs NPeIOCTaBsA WHIMKALIMSA, Ye € MAIKO BepOATHO JIpyKecTBOTO Ja MOMy4H MbJIHHA PasMep
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Ha HEM3BDKEHHTE CyMH TI0 JOrOBOpa, Mpead 1a ce B3eMaT MoJ BHMMaHHE KaKBHTO W 1a OMIo
KPEAUTHH MoA0OpeHHs, AbpikaHH oT Hero. MHHAHCOBM aKTHBH CE€ OTIHCBAT, KOTaTO HE CHIIECTBYBA
pasyMHO O4aKBaHe 3a cbOUpaHe Ha MapU4YHHUTE NOTOLM M0 JOTOBOpA.

OneHKaTa 3a KOpelauuaTa MexKay HCTOPUUECKMTE MpPOLEHTH Ha NpPOCpoYHe, MpPOTHO3MTE 3a
HUKOHOMHUUeckuTe ycaosHusa U OK3 npeacrasnsBa chliuecTBeHa NpuONM3MTENHa oueHka. PasmepsT Ha
OK3 e uyBcTBHTENIEH CIIPAMO POMEHH B 00CTOATE/ICTBATA H MPOTHO3UPAHUTE UKOHOMHYECKH YCIIOBHA.
HcTtopuyeckus onuT Ha JIpy»KecTBOTO 1O OTHOLIEHWE HAa KPeAUTHWTE 3arybu W MporHoswte 3a
HKOHOMHYECKHTE YCJIIOBMA MOXKE CBILO TakKa Ja He ca MpPEACTABHUTENHH 3a pealHHTe MpOocpoyus oT
cTpaHa Ha KiveHTta B Obzete. JlombaHuTenHa HHGOpPMALMA CBIIO € MPeocTaBeHa B MOACHUTETHO
npunoxenue 4.

Ilo0x00 3a obe3uenKka Ha cbOeOHU U NPUCHOCHU 83EMAHUA

B cnyuaute B kKouTo JlpyKeCTBOTO € MpeAnpHeno cbaeOHH NeHCTBHS 3a Y/IOBIETBOPSABaHe HAa CBOMTE
B3eMaHHA, TO cbuMre ce Kiacuduumupar kato CbaebHu B3emanusa. Tosu THN B3eMaHHs ce
XapaKTepH3MPaT C MbJIHO HEU3MBJIHEHHE — T.€. HEXKEJIaHHE WM HEBB3MOXKHOCT Ha KJIMEHTa Ja ypeau
CBOETO 3a/ibjkeHHe. [lopaau TasH NMpHuUKMHA, HE3aBHCHMO OT HAIM4YMETO HA PElleHHs Ha CbAeOHUTE
OpraHd ¥ CTapTHPAHWTE M3MBJIHUTENHH TpoLEeaypH, CbOHMpPaeMOCTTa Ha TEe3W B3E€MaHHS H peCIL
OYaKBAHWUTE OBAEIIH BXOALLM MAPHYHH MOTOLM Ca HHCKH, a BEPOATHOCTTA OT HEW3MBJIHEHHE Beue €
HACTBIIKIIA CIIPAMO MbPBOHAYATHHA aKTHUB, T.e. € paBHa Ha 100%.

OuakBaHuTe KpeauTHy 3ary6ou (OK3) npencrasnssa cymara Ha O4aKBaHMTE KPEIMTHH 3aryOu 3a BCAKO
chleOHO M MPUCHAEHO B3eMaHe, OCHOBaHA Ha MCTOpHYecKkaTa ChOMpPAEMOCT Ha TO3H K/IAC AKTHBH.
JlonsauuTenHa MHGOPMaLKs ChLLO € NPEIOCTaBeHA B MOSCHUTEHO NPHIIOKEHHE 4.

3. TIAPHU U ITAPUYHHU EKBUBAJIEHTH

[NapuunuTe cpeacTBa ca pasnpeae/eHu:

CoabpikaHHe W panpeaeienne: 31.03.2019 31.12.2018
BGN'000 BGN'000

[Tapyuuu cpeactea B Opoii 4 5

[TapuuHu cpencTBa B pa3ialliaTelHH CMETKH 194 1,355

BiOKHpaHH MapHYHH cpeacTBa (rapaHuuy 3a 106po ynpaBieHHe Ha

uneHoseTe Ha CJI) 20 18

Oéwo napu u nApUYHU eKeUGATEHMU 218 1,378

KbM 31 MapT napu4HHTE CPeACTBAa H NApUUHHUTE EKBHBATEHTH Ca pasnpeiesieHH:
B JIeBa - 218 x.18.(31.12.2018 r.: 1,378 x nB.);

JIpy:KecTBOTO NpHUJIara CTaHapTU3MPaHHs MIOAXO0 32 M3UHCIICHHE Ha OYAKBAHHMTE KPEMTHHM 3aryou Ha
napu4HUTE cpelcTBa B GaHKH, KaTo 3a onpejeaHe Ha 3arybarta OT HEM3ITbJHEHHE B MAapaMeTpHTE Ha
MOjieNna Ce W3IMOJI3Ba KPEAMTHUAT PeHTHHr Ha MHAHCOBMTE HHCTHTYLHMH, B KOHWTO [IpyxecTBOTO €
JIEeTIO3UPAIO NapUYHNTE CH CpeacTBa. Te3H KpPeUTHH PEHTHHIH Ca NPHUCHIACHH OCHOBHO OT ClIEIHHTE
uHcTHTYUHH: Moody’s, Standard and Poor’s, Fitch,

[lapuuuuTe cpeacTBa Mo pasmiawiarensa cMmerka B bankarta auanosurtap. KpeaurteH peHTHHI Ha
duHaHcoBaTa MHCTUTYMA KbM 31 mapT 2019:

OGenuneHa 6barapeka 6anka AJl A-
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4. TBPI'OBCKHU H APYTU B3EMAHMUA

B3emanus oT KIHEHTH

O06e3ueHKa

B3eManusa oT KJIHEHTH /HeTO/
BseManus ot o6cny#BalOTO APYKECTBO
Bzemanus no cbaedHu cnopose
Obe3ueHka

Biemanus no csaebHu cnopose /HeTo/
JpyrH B3eMaHus

O6wo

31.03.2019 31.12.2018
BGN'000 BGN'000
3,917 1,981
(303) (303)
3,614 1,678

50 84

807 807
(800) (800)

7 7

4 2

3,675 1,771

Ilpezned 3a obezyenra

KbM natata Ha ()MHaHCOBHA OTHYET € HampaBeHa mociezBama oueHka no MC®O 9 ,,DuHaHCOBH
HHCTPYMEHTH® Ha THProBCKHTE B3€MaHHs, CBIJIACHO Bb3NpHeTara nonutuka B [Ipunoxkenue 2.16.1.

JIBiKeHMeTO Ha oDe3leHKaTa e npeAcTaBeHo B creapallaTa Tabauua:

31.03.2019 1. 31.12.2018 r.
BGN'000 BGN'000

O6e3uenka na I anyapu MCC 39 1,103 378
JonbnuuTtenHa obe3lieHKa NpyU3HaTa Ha | sHyapH T. 0 680
HartpynaHna obe3uenka Ha 1 ssHyapu r. 1,103 1,058
Hauucnena 3a nepuona 0 132
Bb3craHoeeHa (0) (87)
OrnucaHa

Oobe3uenka Ha 31 mapt 2019r. 1,103 1,103

Kbm 31.03.2019 r. [IpyskecTBOTO OTYHTa B3eMaHHUs Mo cbaeOHH crniopose ¢ OpyTeH pasmep 807 xun.ne.
(nauncnena obesnenka 800 xun.ne.). Enna yact ot Tax B pazMep Ha 0610 675 xu. jieBa ca 1o 3aBeJIeHH
cbaeOHHU ea 32 HEH3NJIATeHW CYMH MO JOrOBOPH 3a HAaeM M apeH[IM 3a M3TEKJIM CTOMNAHCKH IOHHH.
Jpyrara 4acT OT B3eéMaHMsATa MO cbAeOHH cropoBe B pasmep Ha 132 Xun. jeBa ca BbB BPb3Ka ChbC

3aBeJeHH Jella 0 HOTApHAJIHH aKTOBE 3a MOKYIKa Ha 3eMs.
5. THBECTUIITMOHHHA UMOTH

}:[BH}KEHHCTO Ha HHBECTHLIMOHHHUTE UMOTH 34 II€PHOJaA € KAKTO CJieBa:

B Hauya/l0TO HAa roaHHaTAa

MpunoduTH, PB3CTAHOBEHH

OTnHcaHH

VBenuueHHe no cnpaBeUiuBa CTOHHOCT
K®M kpas Ha roamHaTa

31.03.2019 31.12.2018
BGN'000 BGN'000
65,257 65,710

77 530

(101) (1,079)

0 96

65,233 65,257
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Kbm 31.03.2019 r. IpyxectBoTo otymTa 139 189.038 nexapa HHBECTHIIMOHHH HMOTH I10 CIpaBe/UIMBa
(6anancosa) cToiHOCT 65 233 xui. nea unu 94,29 % ot croiiHOCTTa HAa akTUBHUTE. M HBECTHLIMOHHHUTE
MMOTH MPEACTABIABAT 3¢MEIS/ICKH 36MH, pasnpe/ie/ieHH B Pa3/IMYHU PErHOHH Ha CTpaHara.

Kem 01.01.2019 r. [pyxectBoto e npurexxkapano 139 224,298 nexapa HWHBECTHLIMOHHH MMOTH
/3eMeIeICKH 3eMI/, ChC cTIpaBe/iMBa (Danancora) cToiiHocT 65 267 xui. JieBa.

I1pe3 nepuopa 01.01.2019 r. — 31.03.2019 r. IpyxecTBOTO € :

npoaano 69.243 nka. 3eMenencky 3eMu ¢ 6anaHcoBa CTOHHOCT 29 XHil. JieBa.
samennno 185.485 nka 3emMe/enicky 3eMH ¢ O6anaHcoBa CTOHHOCT 72 XMl neBa.
cpely KOUTo € nomyumnio 219.468 axa 3emenencky 3eMH ¢ OanaHcoBa CTOMHOCT 77 XML JieBa.

Ouenku no cnpaeedued CMouHoCH

(a) ﬁepapxnﬂ Ha crpaBe/IUBUTE CTOHHOCTH

OLEHKHTE 110 CIpaBe/UTHBa CTOWHOCT Ha HHBECTHLIMOHHH UMOTH KbM 31.12.2018 r. Ha basara
Ha BXONALIMTE NAaHHHW, W3MOJ3BAaHM TP TEXHHKATa 3a OLEHABAHE, €a KaTEropH3HpaHH
Hepapxu4HO KaTO CripaBeJIMBH CTOHHOCTH Ha HMBO 2.

HanpaBeHata oOlleHKa  Ha MHBECTHLUMOHHHTE MMOTHM JIO CNpaBeUIMBa CTOMHOCT €
NoCJIeI0BATEIHA M MOBTOPAEMa MOpPaau NpUJiaraHeTo Ha MOJelNa Ha CrpaBe/UIMBaTa CTOHHOCT
no MCC 40. Ts ce u3BBpILBA PeryIApHO KbM JaTaTa Ha BCeKH hUHaHCOB oTYeT. M3MepBaHeTo
Ha CIIpaBeIMBaTa CTOHHOCT € PeaJIn3UpPaHO CbC ChAECHCTBHETO HA HE3aBUCHMM JIMLICH3UPAHH
OLIEHHTEIIH.

(6) TexHuka 3a OlieHIBaHe M 3HAYHMH HeHaOM0JaeMH BXOJALLM JaHHH

TaﬁnuuaTa Mo-00J1y NpeacTaBs ONMCaHHE HA TEXHUKUTE 3a OLICHABAHE, U3IOJI3BAHH MPH ONMPEACIIAHETO

Ha CrpaBeAMBaTa CTOHHOCT Ha OTAEJIHHTE TPYIH OT ChCTaBa HA MHBECTHLIHOHHMTE MMOTH 32 2017 r.,
KaKTO M M3MOJI3BAHUTE 3HAYMMH HeHaOJIlojaeMH BXOJALIH NaHHU:

[Moaxonu 3a oueHsABaHe noaxona sa TexHUKH 3a OLIEHABAHE

Texect Ha
3HauuMH HabM01aeMH BXOOALIH

JaHHH
OLICHsABaHE
[Tazapuu neHy Ha aHatorydHH  MHQpopmaims 3a peanu3upaHH
IMaszapen noaxon 50% HMOTH OT CBIIOTO U OMM3KU B CJEJKM, LEHH Ha UICHTHYHH
paioHa 3eMIHILA HMOTH
MeTox Ha KanmuUTanHU3HpaHHs
LleHu Ha HaeMHTe, apEHHHUTE
o JIOXOJ OT HAaEM H apeH/a,
Ipuxonen noaxon 30% nialaHns 2a CbOTBETHHA PETHOH,
JHCKOHTHPAHH NAapH4YHH
33 CbOTBETHHA BHJL UIMOT
noToLH
MeToaonorus no npuiaarade Ha
PasxoaeH nogxon 20% MeToa Ha TeKylllaTa OLeHKa Hapenba 3a peaa 3a onpenensase

[E€HH Ha 3€MCIEJICKH 3€MH
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6.1 TBPI'OBCKH U APYI'H HETEKYIIH 3AABIKEHUSA

Kbm 31.03.2019 1., peciektviBHO 31.12.2018 r. HeTeKkyluHTe 3a1b/KeHHs HA IPYKECTBOTO BKIIOYBAT:

31.03.2019 31.12.2018

BGN'000 BGN'000

3adbKEHUA KbM CBbP3aHH NpPeANpHATUA 55 0
00O HeTeKYUIH 3a0b/IKEHHSA 55 0

Kbm 31.03.2019 r. aBarocpouHuTe 3aabDKEHHs KbM CBbp3aHH MPEANIPHATHA TPEACTaBIABAT
GanaHcoBa CTOHHOCT Ha MPHU3HAT aKTHB B clieacTBHE Ha npoMeHuTe B MC®O 16 JIuzunr. Bue Bpb3ka
¢ npomenuTe Ha 01.01.2019r. e HauMcieHO OBLJArOCPOYHO 3aAb/DKEHHE KbM CBBLP3aHH JIMLA MO
Jorosopa 3a Haem ¢ BII bpanac Hureprewshsn AJl B pasmep Ha 57XWNJIB. M NPHU3HAT aKTHB Ha
cToiHocT 57 xun.nB. 3a nepuoaa 01.01-31.03.2019r. e HauucneHa aMOpTH3aLMUs B pa3Mep Ha 2 XHILJIB.

6.2 TBPTOBCKH U JPYTH TEKYIIH 3AIbJKEHHS

Kbm 31.03.2019 ., pecnextieHo 31.12.2018 r. TekyluuTe 3aab/IKEeHHS HA APY>KECTBOTO BKIIIOYBAT:

31.03.2019 31.12.2018

BGN'000 BGN'000

3anbmKeHHs 32 UBHAEHTH 5921 5,921
[MonyyeHH aBaHCH 2,413 3,292
3aabaxeHUs KbM 00CTYXBAUIOTO APYKECTBO 7 43
3a/bKEHHA KbM 1OCTABYHLIH 3 13
3anbKeHUA KbM NepcoHana 6 6
3aabMKeHHA KbM OCUTYPUTENHH NpeanpUATHA 1 1
JlaHb4HH 3a0bIKEHHA 1 1
Jpyru KpaTkOCpOUYHH 3a1bJIKEHHS 24 16
001110 TEKYIUH 38 AbIKEHHS 8,377 9,293

Kem 31.03.2019 r. nonyyeHute aBaHcH ¢ OanaHcoBa CTOMHOCT Mpe/ACTaBsBAT: aBaHCOBO IUIATEHH

CYMH MO CKJIFOYEHHTE JOTOBOPH 3a TEKyllaTa CTONAaHCKH TOAMHH 3 254 Xun. JIB. M NOJyUYeHH aBaHCH

1o MpeJIBapHTENIHYU JJOrOBOPH 3a npoaax6a Ha UMOTH B pazMmep Ha 34 XuJl. JiB.
7. COBCTBEH KAITUTAJI

Kbm 31 mapt 2019r. cTpykTypata Ha coOCTBEHHA KanuTal e ciejHaTa:

CobcTBeH kanuTan: 31.03.2019 31.12.2018

BGN'000 BGN'000
OcHOBeH KanuTal 32,220 32,220
[TpemMur OT eMHCHH 4,765 4,765
Hatpynana neuanda 22,128 21,705
[Teyanda (3aryba) 3a nepuona 1,636 6,344
3aabInKUTENIeH AUBHIEHT 0 (5,921)
Beuuko cobeTBeH KanuTag: 60,749 59,113
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7.1. OcHOBeH aKINOHEePEeH KaNHTA

O0uMs pasmep Ha 3andcaHus M BHECEH KamuTal Ha Jpy:kecTBOTo KbM 31 mapt 2019 r. e 32,219,708
/TpuaeceT U ABa MU/IHOHA JIBECTA W JIEBETHANAECET XWIAU CEJeMCTOTHH M 0CeM / JieBa, pasmpeleicH B
32,219,708 /TpuaeceT W ABa MWJIMOHA [BECTA M JE€BETHAJECET XMIANH CEAEMCTOTHH M oceM / Gpos
6e3HaIM4HH, MOWMEHHH aKLHH C MPaBO Ha r71ac, ¢ HOMMHAJIHA CTOWHOCT Ha e/lHa akuus oT 1 /enuH/ nes.
AxuusTa 1aga rnpaBo Ha rnpuTexarens i Ha eauH rnac B O610To cxOpaHHe Ha aKLMOHEpUTE, NPaBo Ha
JUBHIIEHT M MPABO Ha JIMKBHAALMOHEH [14]1, Chpa3MePHH ¢ HOMHHAIIHATA CTOMHOCT Ha aKLMsTA.

KM Kbm

31.03.2019 31.12.2018

Aryuonep % oT KanuTana % OT KanuTana
Arpuon Unsect AJ 99.88% 99.88%
Hpyru ¢u3uuecKy U OPHIUYECKH JTHIA 0.12% 0.12%
100.00% 100.00%

7.2. PezepBH

Kbm 31.03.2019 r. npemuiinuTe pe3epBH ca B pazMmep Ha 4 765 xuj. neBa, GOpMHpaHH OT pas3jvKaTa
MEXI1y HOMMHATHAaTa U eMHCUOHHATa cToMHOCT Ha akuuuTe. Kbpm 31.12.2018 r. npemuiinuTe pe3epBu
ca B pazmep Ha 4 765 xun. neesa.

7.3.Hepa3znpeneneHa neuasda

31.03.2019 r. 31.12.2018 r.

BGN'000 BGN'000

Hepasnpenenena nedanba Ha 1 suyapu 22,128 21,705
[Teuyan6a (3ary6a) 3a nepuona 1,636 6,344
Pasnpenenenue Ha neuanfbara 3a JUBMAEHT (5,921)
Hepa3snpenenena neqan6a na 31 mapr 2019 23,764 22,128

®uHaHcoBuAT pesynrar 3a nepuoaa 01.01.2019 r. — 31.03.2019 r. e neyanba B pasmep Ha 1,636
XHJ1.J1eBa.

7.4. lnBuaeHTH

CwrnacHo un. 10, an. 1 or 3ICHL] [pyxecTBaTa cbc creLMaiHa MHBECTHLMOHHA LeN pa3npenenar
KaTo JAMBHIAEHT He mo-Manko ot 90 Ha cTo oT nevanbaTa 3a MHAHCOBATA rOAMHA clie] NpeoOpa3yBaHe
no pena Ha un. 10, an. 3 oT chIUKMA 3aKOH.

Jpy:xectoto npukatoysa 2018 r. ¢ neyanda B pasmep Ha 6,344 x. n18. Cnen npeodpasysane no 3J[CHIL]
fun. 10,an.3/ GUHAHCOBHAT pe3yJITaT, KOMTO € OCHOBA 3a HM3YMCIIEHME Ha 3ab/UKUTETHUA MO 3aKOH
JUBHAEHT OT nevanbara 3a 2018 r. e 6,578 x. nB. PasmepsT Ha pasnpeneneHueTo oT nedanbara 3a 2018
I. 3a 3a0BbDKATENICH IMBHAEHT € 5,921 X, nB..

CyMaTa € Hauyuc/ieHa W e TpPW3HATO 3aJb/DKEHHE KbM aKIMOHEpHTE 3a JMBWAEHTH B OTHYeTa 3a
¢unancopo crerosiHue kM 31.03.2019 .
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8. 10XO HA AKIIHM A

OCHOBHHSAT JIOXOJ1 Ha aKLMs Ce W3YMC/ISABAT KaTo ce pasjend neuyanbara/ (3arybara) 3a roguHara Ha
cpeaHo-npeTeraeHus Gpoil Ha AbpKaHUTe OOMKHOBEHH aKLMK 3a OJIMHATA.

OCHOBHMST I0X0/1 Ha aKLus Ha J{py:KecTBOTO ce H3UMCABa Ha 6a3a Ha ClIeHHTE JaHHM:

31 mapT 2019 . 31 mapt 2018 1.
Bpo# akuuu va 01.01.2019 r. 32,219,708  bpoii akuun Ha 01.01.2018 r. 32,219,708
Bpoii akuyu Ha 31.03.2019 1. 32,219,708  bpoii akuun Ha 31.03.2018 r. 32,219,708
CpenHo npeterneH Opoi akuuy 3a Cpenxo npererneH Opoii akLmy 3a
nepuoma 01.01.2019 1. -31.03.2019 . 32,219,708 nepuona 01.01.2018 r. -31.03.2018 . 32,219,708
Herna neuan6a 3a nepuona Herna neuan6a 3a nepuosa
01.01.2019 r. - 31.03.2019 r. (x. nena) 1,636 01.01.2018 r.-31.03.2018 r. (x. nema) 1,530
Hoxon Ha efHa akuus (nesa) 0.05 [loxox Ha enHa akuuA (JieBa) 0.05

9. MPUXOAH NO JOI'OBOPH 3A APEH/IA H HAEM

31.03.2019 2. 31.03.2018 2.

BGN'000 BGN'000

[Ipuxonau no 10roBOpH 3a apeH/a v HaeM 1,675 1621
Jpyru npuxoau ot neitHocTTa 13 12
O6uo npuxoau 1,688 1,633

HpmHaBaHe Ha MPUXOJMTE MO AOTOBOPH 3a apeHia H HaeM.

CronaHckara roJlMHa 3arno4yBa Ha NbPBH OKTOMBPH M MNPHKIIOYBA Ha TPHAECETH CENTEMBPH Ha
clie/iBalllaTa KajleHaapHa roadHa.

9.1. Cmonancra 2oouna 2018/2019:

3a noroeopw, kacaeuiu cronaickara 2018/2019 roauna, nomyuenu 1o 31.12.2018 r.: eaHa 4eTBBPT OT
NpHX0/a Mo A0roBopa e npusHar npe3 2018 r. , a Tpy 4eTBBPTH OT NpHXoza e Obae NpU3HAT Npe3
2019 roauHa.

Kbm 31.03.2019 r. apy»KeCTBOTO MMa CKJIFOYEHH 10roBOpHW 3a crtonaHckata 2018/2019 r. na obuwa
cToifHOCT 6 662 Xui. nesa 3a 130 xui. gekapa npu cpeaHa perra 51,18 Jsiepa u e IpH3HAIIO KaTo NPUXOA
3a neproga 01.01-31.03.2018 r. B pa3mep Ha | 666 xun. neea.

9.2. Cmonancka 2oouna 2017/2018:

3a noroBopH, Kacaeliuud cronanckara 2017/2018 roauna, nomyyenu 1o 31.12.2018 r.: eaHa 4eTBBPT OT
npuxoja no aoropopa e npusHar npes 2017 r. , a TPX YETBBPTH OT MPHXOJa ce npusHasa npe3 2018
ro/IMHA.

Kbm 31.03.2018 r. Apy»KeCTBOTO MMa CKIIFOYEHH JOrOBOpH 3a cronaHckata 2017/2018 r. Ha obwa
cTolHocT 6 463 xui1. neBa 3a 132 xun. nekapa npu cpenHa penrta 49,09 nesa v € NpH3HAJIO KATO MPUXOA
3a nepuoaa 01.01-31.03.2018 r. B pa3mep Ha 1616 xu. nepa.

10. PA3XOQH
Pazxoaure npencrageHu no GyHKUMOHANIEH NPU3HAK BKIIFOYBAT!

31.03.2019 2. 31.03.2018 2
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AJIMHHHCTPATHBHH pa3XxolH

Pazxonu 3a u3apbKKa Ha ouc

TenekoMyHHKaLMOHHH Pa3XO/H, KYPHEPCKH

Pazxonu 3a Bb3HarpaxaeHus u ocurypoku no TJT u I']]
Pa3sxonu 3a Bb3HarpaxkaeHus H ocuryposky - CJ1

Jpyru aiMUHHUCTPAaTHBHU Pa3XoIH

Pa3xoau 3a neiiHocTTa

Pasxoau 3a 06cayKBalOTO IPYKECTBO

Pasxonu 3a oaut

Pasxonu 3a KOH, BOBb, 111

Pasxonu 3a IbpKaBHU TAKCH M0 HMOTH

Pa3xonau 3a HOTapUaJIHH U ChAEOHH TaKCH

Pasxonu 3a nasapHH OLIEHKH

Haumncnena/ (Bb3cTaHOBeHa) 00€3lEHKA HAa THPrOBCKH M APYTH
B3E€MaHHA

OTnucaHy B3eMaHHsA

Hdpyru pa3sxonu 3a neiHocrra

OO6wo pazxoau:

10.1. Pa3xoan 3a nepcoHaia

Pasxonure 3a nepcoHalia BKJIKYBAaT!

Pasxonu 3a nepcoHana

Pasxonu 3a Be3HarpamaeHus
Pa3xonu 3a counanHu 1 34paBHH OCHIYPOBKH

11. PHUHAHCOBH [IPUXO0/IH U PA3ZXOIHU

@OUHAHCOBH NPHXOAH

MHHAHCOBH Pa3XxoaH
Jlpyru (hHHAHCOBH Pa3sXxoau
O6uwo

12. CAEJKH CbC CBbP3AHH JIMIIA

CBbp3aHH THLA HA APYXKECTBOTO ¢a KaKTO ClieBa:

BGN'000 BGN'000

122 25

11 3

1 -

7 2

80 20

23 -

226 77

115 382

8 8

7 8

29 6

12 19

4 5

45 48

- 26

6 9

348 604

31.03.2019 2. 31.03.2018 2.

BGN'000 BGN'000

22 20

v 2

24 22

31.03.2019 2. 31.03.2019 2.
BGN'000 BGN'000

() (1)

(1) @)

Cobcmeenuk Ha KAnUMANA HA OPYACECMBOMO YRPANCHABAN KOHIMPO — NPEONPUAMUE —Mauka

ArpuoH uHBecT AJ]

Jluya ynpajcuasauu cbemecner KOHmpo. Had APeonpUSMUeno-manka

Coaatep EOOA  50%
Opbuac EOOA  50%

Hpyoicecmaa noo 06wy KOHMpoA.

Owmera Arpo Husect EOO]]
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Arpumapt EOO/]

Buonpoaykti — benrapus EOOJ]
Jlyke Ayto EOOJL

ArpuoH @unanc EAJL

BIT bpannc UnTepremrsann AJl
Knrouoe ynpasnencku nepconan

Unenosere Ha ChBeTa Ha JMPEKTOpPHUTE W M3NMBIHHUTENHHAT JUPEKTOP Ca KIHOYOBHAT YIPABICHCKH
NepcoHall, KOHTO OTroBaps 3a IUIaHUPAHeTO, TEKYLIOTO PbKOBOJEHE M KOHTpOAMpaHe NeHHOCTTa Ha
JPY>KECTBOTO

PasmepbT Ha BB3HATPOKIAEHMATA HA YNPABIEHCKHS MEPCOHAN 32 OTYETHHMA NEpUoOx e 24 X. nB. M
BKJIHOYBA KPaTKOCPOUHH JIOXO/M 33 Bb3HArPaXXIEHHA U OCUTYPUTEJIHH BHOCKH.

Coenku cve cabp3aHu Tuya
Tpe3 Tekyluus ¥ NPeAXOAEH NEPHOJ Ca H3BBPLIBAHU CJIEJHUTE CACNKH CbC CBHP3aHH JIMLA !

1. TlpusHat¥ ca NMPHXOAH OT JOTOBOPH 3a ApeHA, CKIIOYEHH Tpe3 MPEeAXONAHH MEPHOIH, ¢
Arpumapt EOO/I B pa3zmep Ha 80 X. JIB., CbOTBETHO 3a/ib/DKEHHE 3a MPEAMNIaTeHH aBaHCH KbM
31 mapt 2019 1. 160 X. 51B. (kbM 31.12.2018 r.: 240 xun.18.);

2. TlonyueHu ca BLHUIHHM ycayrd Ha ctoinoct 1 xun. ne. ot BI1 Bpannc WntepHewshbn All,
r1aTeHu ca 1 xun. as.
Bbe Bpb3ka ¢ npomeHute B MCPO 16 Jluzunr va 01.01.2019r. e Ha4MCACHO ABITOCPOUHO
3a/Ib/KEHHE KbM CBBP3aHH NMLA Mo aoroeopa 3a Haem ¢ BI1 bpanac Murteprewshbn Al B
pasmep Ha STXWJLJIB. M IPU3HAT aKTHB Ha cToiHOCT 57 Xu/.yiB. 3a nepuona 01.01-31.03.2019r.
€ HayMCJleHa aMOpTH3aLMs B pa3zMep Ha 2 XWILJIB.

13. IIEJTA M TIOJIMTHUKA 3A YIIPABJIEHUE HA ®UHAHCOBUSI PUCK

B xoma Ha oBGHuaifHaTa CH CTOMAHCKAa AEHHOCT APYIKECTBOTO MOsKe 1a Oble W3N0KEHO HA pa3iHyHH
(MHAHCOBM PHCK, Hall-BaXKHHTE OT KOMTO Ca: NasapeH (BKII0YBALL BATYyTEH PHCK, PUCK OT NPOMsHA Ha
cripaBe/UIMBaTa CTOMHOCT M LIEHOBH PHMCK) KPEOMTEH PHCK, JIMKBMIEH PHCK W PUCK Ha JIMXBEHO-
00Bbp3aHK NAPHYHH MOTOLH.

,[LPY)KECTBOTO € BB3MNpHEIO MHBECTHLUHOHHA NMOJHWTHKA, HA faza Ha KOATO € YCTaHOBEH Npouec 3a
ornepaTUBHO YNpaslieHHe H KOHTPOJ Ha CIeNKHTe ¢ HHBECTHUHOHHH HMOTH. CbBeTbT Ha JNHPEKTOPHTE
MpsAKO KOHTPOJIMpa WHBECTHIIHOHHATA MOJMTHKA, KaTO M3BBbPLIBA PEry/jispeH nperjiea H KOHTpOJl Ha
TEKYLIHTE HHBECTHLUHOHHH NPOCKTH, KaxkTo W CTaTyCca Ha NJIaHUPaHWTE HHBECTHUHOHHH MpPOECKTH.

OGLOTO YIIpaB/ieHHe Ha pucka € OKYCHPaHO BBPXY TPYAHOCTHTE Ha MPOrHO3MpaHe Ha GpUHAHCOBHTE
Ma3apu W 3a NOCTHraHe HA MMHUMH3UPAHE HA MOTEHLMAHHTE OTPHULIATENIHH e()eKTH, KOUTO MoraT jia
ce OTpassT BLPXY (MHAHCOBMTE PE3Y/ITATH M ChCTOSHME HA ApPYXKecTBOTO. Tekyluo (pHHAHCOBHTE
pHCKOBE Cce MAEHTHOULMpAT, W3MepBaT M Hab/oaaBaT C MOMOLUTA HA pasiM4yHH KOHTPOJIHHM
MEXaHH3MH, 3a /1a Ce ONpeleNIsT aJeKBaTHW LIEHH Ha MpPOAYKTHTE Ha JPYXKECTBOTO, Ja C€ OLEHAT
afieKBaTHO (DOPMHTE Ha MOIbpKaHe Ha CBOOOAHMTE JIMKBHAHM CpeiacTBa, Oe3 ja ce Jomycka
HeOINpaBJaHa KOHLEHTPAaLMUs Ha JIaJIEH PUCK.

Kamezopuu punancosu uncmpymenmu
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CrpykTypara Ha (JMHAHCOBHTE aKTHBH W MACHBH Ha JPYXKECTBOTO KBbM 31 JIeKEMBPH 0 KATETOpHH €
rnoco4yeHa no-Aomy:

DUHAHCOBH AKTHBH 31.03.2019 31.12.2018
BGN'000 BGN'000
MOUHAHCOBH AKTHBH M0 AMOPTH3HPAHA CTOHHOCT (ABJTOBH
HHCTPYMEHTH)
THproBcky B3eMaHKs OT KIIHEHTH 3,664 1,762
CbnebHu W Apyry B3eMaHUA 11 9
[TapyuHu cpeacTBa W NMapHYHH €KBUBAJIEHTH 218 1,378
O6wo: 3,893 3,149
DUHAHCOBH NACHBH M0 AMOPTH3HPAHA CTOHHOCT 31.03.2019 31.12.2018
BGN'000 BGN'000
3anbKeHus 3a AUBHACHTH 5,921 5,921
TBProBCKH U APYIH 38 1bJIKEHHA 10 56
0Oo6wmo: 5,931 5,993
Kpedumen puck

[pH OCBINECTBABAHE HA CBOATA JEHHOCT APYIKECTBOTO € H3JI0KEHO Ha KPEAMTEH PUCK, KOHTO € CBhp3aH
C pHCKa HSKOH OT KOHTpAareHTHTe My Ja He Objie B ChCTOSHME 1A W3MBJIHM M3UANO M B 0OH4YaiiHO
npeBHACHUTE CPOKOBE 3abIDKEHHATA CH KbM HETO.

DUHAHCOBHMTE aKTHBH Ha JPYKECTBOTO Ca KOHUEHTPHPAHH B ABE IPYTIN: MAPHYHK CPEICTBA (ACTIO3UTH)
¥ B3eMaHHs OT KJTMEHTH.

l'lapwmwre CpeacTBa B JIpYKECTBOTO C€ BJlarar B 0aHKH OT MbPBOKJIACEH THI, C BUCOKa penmyTalHd H
cTtabuiHa JIMKBUAHOCT, KOETO 3HAYHTE/THO OrpaHH4YaBa pHUCKa.

[lo OTHOLLEHHE HAa KJIMEHTHTE, MOJMTHKATa Ha APYXKECTBOTO € 1a W3BbpLIBA NPOJAKOMTE CH MpH
YCTIOBMATA HAa CTPOrO JMMHMTHpPaHW CpPokoBe Ha miaiiaHe. CpOHpaeMocTTa M KOHLEHTpalMaTa Ha
B3eMaHMATa C€ KOHTPOIMpPAT TEKYLIO, ChIJIACHO YCTAaHOBEHATa MOJIMTHKA Ha [PYXXECTBOTO M TNpH
MHIMKATOpH 3a NpobreM cbe chOMPaeMOCTTa — C€ OCBHIIECTBABA MPAKA TEKYLIAa KOMYHHKaLMs Che
CLOTBETHMA KJIMEHT 3a OTMpeZelisiHe M CTApTHpaHe Ha HezabaBHW MEPKH 3a JIMMHTHPaHE Ha PHCKa OT
3aryom.

Juxeuoen puck

JIMKBUHMAT PHCK CE M3pa3ABa B HEraTHBHATA CHTYallMA APYXECTBOTO Aa He ObJe B CHCTOAHME A
mocpelHe Oe3yCIOBHO BCHYKH CBOW 3aJb/DKEHHA CHIVIACHO TexHus naiex. To npopexna
KOHCEpBATHBHA TOJMTHKA MO YNpPAaBIEHHE Ha JMKBMAHOCTTA, Ype3 KOATO MNOCTOSAHHO MOAABPKA
ONTHMAJICH JMKBHEH 3amac Napu4HM CPeAcTBa, 100pa crnocoGHOCT Ha hHHAHCUpaHe Ha CTOTIaHCKaTa
CH JEHHOCT, BKIIOYMTEJHO Ype3 OCHIypsBaHe Ha aJCKBATHH KPEAWTHH PECYpPCH M YNECHEHHH,
[IOCTOSHHO KOHTPOJIHO HA0IIOJCHHE Ha (aKTHYECKMTE W MPOrHO3HM MapU4YHH MOTOLM MO MEPHOAH
HAnpe/l W MOJUIbPXkaHe HA PaBHOBECHE MEXIy MaTypMTETHHTE rPaHHLM Ha aKTHBUTE M MacHBUTE Ha
ApYXKecTBOTO. JIpYKECTBOTO yIIPaB/iABa TUKBUHOCTTA HA AKTHBHTE H MACHBHUTE CH YPE3 TEKYLIL aHATIU3
1 Hab/IOICHHE HA CTPYKTYpaTa U JHHaMHKATa Ha M3MEHEHHATA UM, U Upe3 IPOrHo3HpaHe Ha ObielmTe
BXO/ALIH U H3XOALIM NapHUHK NOTOLM ¥ GAKTOPHTE 32 HEraTUBHH e(EKTH BBPXY TAX.

MarypuTeTeH aHanus

HO-JIOJIy ca TpeacTtaBeHH EbHHaHCOBHTe HENEepHBAaTHBHH MAaCcHBH Ha JpPYXKECTBOTO KbM JaTaTa Ha
CI)PIHaHCOBlr‘Iﬂ OTYET, FPYNMHUPAHU MO OCTATHYECH MAaTypHUTET, onpenesieH cnpaMo JOrOBOPEHHA MaTypPHTET
H NapH4HH NMOTOLH. Tabnuuara e M3roTBEHAa Ha ba3a HEJMCKOHTHpPAaHH MapH4iHH MOTOLH H Haﬁ-paHHa
nara, Ha KOATO 3aJbJ/IKECHHETO € H3UCKYCMO. C)/MHTC BKJIKOYBAT I'ITAaBHULIHM K JIHXBH.
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AI'PO PUHAHC AJICHL]
®HHAHCOB OTYET 3A IIEPHOJIA. 3ABBPILIBAIL HA 31 MAPT 2019 .

31 mapm 2019 orlapo3m. or3maolr. orlpe2r 0610
BGN'000 BGN'000 BGN'000 BGN'000

@®HHAHCOBH NaCHBH
3aabIKEHHA 32 IHBUAECHTH 5,921 5,921
THProBCKY M IPYTH 33IbIKEHHA 10 10
O6wyo: 10 5,921 - 5,931
31 oexemepu 2018 or 1103 m. or3mmolr. orlmpo2r. O6wo
BGN'000 BGN'000 BGN'000  BGN'000

DOUHAHCOBH NACHBH
3anb/KEHHA 33 JHBHIECHTH 5,921 5,921
THProBCKH H IPYTH 3a/(bIDKEHHA 56 56
Obwo: 56 5,921 - 5,977

Banymen puck

JIpyKecTBOTO He € M3JI0KEHO Ha 3HAYMTENIEH BAlyTEH PHCK, 3alUOTO BCHYKM HErOBH ONEpalMk U
CHENKH ca JeHOMHHHpPAHH B GBArapCcKH JIeBa WK eBPO, JOKOJIKOTO MOCIENHOTO € ¢ GHKCHPaH Kype
CMPSMO JIEBA IO 3aKOH.

Llenosu puck

I[py)KGCTBOTO € M3JIOKEHO HAa PHUCK OT MPOMEHH B I1a3apHHUTE LEHH Ha HHBECTHIIMOHHH HMOTH H Ha
LIEHUTE HA CAMHTE HaCMH. pr}KGCTBOTO rnepHoAHYHO TpPaBH MNperiea Ha nasapHUTE LCHH, TI0O KOMWTO
npepjara yCiayrute cH, Cnpamo o0LMTE LIEHOBH paBHHLLA B CTpaHaTa, 3a 1a MOXE I1pH HEOOXOAUMOCT
Ja ce W3BbpLIAT IUIABHO U MOCTENEHHO KOPEKLIHH HA TC3H LECHH.

Puck na nuxeonocnu RapuyHume nomouu

KaTo usno Apy»ecTBOTO HAMA 3HAYMTE/IHA YacT IMXBOHOCHH aKTHBH, C H3KITIOYEHHE Ha IPE/IOCTABEHH
MHBECTHLIMM B KPATKOCPOYHH OaHKOBH J1€MO3UTH. 3aTOBA NPUXO/IWTE H ONEPATHBHHTE NapHYHH MOTOLIH
ca B roJisfiMa CTerneH He3aBUCHMM OT NPOMEHUTE B Ma3apHHUTE JIMXBEHH PaBHHILA. JIUXBOHOCHHTE aKTHBH
(neno3uTH B BaHkK) ca ¢ GUKCHPaH JIMXBEH MPOLIEHT, KOHUTO ce 3ara3Ba HEMPOMEHEH JI0 Majexa Ha
CBLOTBETHUS Neno3uT. JIOKOJKOTO AEMO3HWTHTE Ca KPATKOCPOUHH, PUCKBT OT HEraTUBHH NPOMEHH B
NMXBEHUTE DPaBHHINA € NUMHTHpaH. JIpYKECTBOTO HE € M3/IOKEHO Ha JIMXBEH PHUCK OT CBOMTE
KPaTKOCPOYHM 3a/IbJUKEHHS, 3aL10TO TE Ca TEKYILM HE POCPOUYEHH U BE3THXBEHH.

anatmeuue HA KARUMA108UA DUCK

C ynpaBleHHETO Ha KamnHTana ApYKeCTBOTO LIEW fa Ch3[aBa M NOMIBPHKA BB3MOXKHOCTH TO 1A
NPOABKM A2 (YHKUHOHHpPA KaTo JeiCTBalllo TNpeanpuATHE M Jla OCHIypsBa ChOTBETHATa
BBL3BPBLUAEMOCT HAa WHBECTUPAHMTE CPEACTBA Ha AKUMOHEPHUTE, CTOMAHCKH [OJI3M Ha JApyrure
3aMHTEPECOBAHM JIHLIA U YYACTHHLIM B HETOBHMA GM3HEC, KAKTO U /la MOUIbpiKa ONTHMAJIHA KanuTanoea
CTPYKTypa, 3a [a Ce pelyuLMpar pasxoJMTe MO0 MOJUTbpkaHe Ha kanurana. Jlpy:KecTBOTO TeKyLIo
HaG/I01aBa OCUIYPEHOCTTa M CTPYKTypaTa Ha Kanurana Ha 6asza ChOTHOLUCHHETO Ha 3a/UTBXKHAJIOCT.

ToBa CLOTHOLLIEHHE Ce W3UUC/IABA MEKILY HETHHS JbJIroB KanuTan KbM o0liaTa CyMa Ha aHTa)KHpaHHA
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AI'PO ®HHAHC AJICHLL
OUHAHCOB OTYET 3A TTEPMO/IA, 3ABBPIIBAILI HA 31 MAPT 2019 1.

kanuTal. HeTHHUAT QBATOB KallMTall ce onpelens KaTo pas/uKa MEXIY BCHYKH [PHUBJICYEHH 3a€MHH
cpencTea (KpaTKOCPOUHH H IBJIrOCPOYHHM), TAKA KAKTO Ca MOCOUEHH B OTHETA 32 (hHHAHCOBO CBCTOAHHE,
¥ MAapUYHHKTE CPEACTBA W MapH4HH eKBHBaTeHTH. OfLiaTa cymMa Ha aHTKHpaH!a KaruTal ¢ paBHa Ha
cOOCTBEHHS KaNKWTal H HETHHS ABJITOB KarnuTan.

B Tabauuata no-gojy ca MpeacTaBeHM ChOTHOLUEHHATA Ha 3aTbKHANOCT Ha Oa3a CTpYKTypaTa Ha
KanuTajla KbM Kpas Ha OTHETHHS TIePHOA:

[NTokazaren 31.03.2019 31.12.2018

BGN'000 BGN'000
O61110 ABATOB KalKUTal - -
HamasieH ¢ napuyHHTe CPEACTBA M MapHYHU €KBUBAJIEHTH (218) (1,378)
HeTeH JBJITOB Kanural (218) (1,378)
Q6110 cobCcTBEH KanuTan 60,749 59,113
Q6110 KanuTanl 60,531 57.735
CHOTHOLIEHNE HA 3ATBKHAIOCT (0.00) (0.02)

Cnpaseonusu cmoinocmu

KoHLENuMATa 3a CIpaBe/IMBaTa CTOWHOCT NpEAnonara peajiusupaHe Ha (GUHAHCOBH HHCTPYMEHTH
upe3 nponaxGa, Ha Gasa MO3MLMATA, MPEANONOKEHHATA W MPELEHKATE Ha HE3aBUCHMH Ma3apHu
YYAaCTHHLIM Ha OCHOBEH WNM Hal-M3rofieH 3a JajieH aKTHB WM MacuB rasap. 3a cBOUTE HHAHCOBH
aKTHBH M IACHBU JPY>KECTBOTO MPHEMA KATO OCHOBEH Na3ap (puHaHCOBHTE nasapu B buirapus — bOb,
rOJIEMHTE ThProBCKM GaHKH — IWTBPH H 32 ONPE/IENEHH CELH(PHIHH HHCTPYMEHTH — IHPEKTHH C/ICTIKH
Mexy cTpanMTe. B moseyeto ciyudan, obaue, 0coGEHO M0 OTHOIIEHUE HA THPTOBCKWTE B3CMAHMA H
3aXBIDKEHHA, KPeAHTHTE H GAHKOBMTE N€MO3MTH, TO OYAKBA /la peanusnpa Tes (HHAHCOBH aKTHBH U
MAacHBH WK Ype3 TAXHOTO LIOCTHO 00PATHO U3IIAIIAHe, HIIH PECNIEKTHBHO -N0racsiBaHe BbB BPEMETO.
3aToBa Te ce MPeACTaBAT [0 TAXHATa aMOPTH3HPYEMA CTOHHOCT.

PBbKOBOACTBOTO Ha JAPYKECTBOTO CUHTA, HE€ IpH CbIUIECTBYBALLHUTC obcTosTencTea npeacTaBeHUTC B
oTyEeTa 3a (I]HHHHCOBO CBbCTOAHHE OLCHKH Ha q]HHaHCOBPITC AKTHUBH W TMacHBH Ca BB3MOXKHO Hai-
HaJeX/IHHU, AIEKBATHH U JOCTOBEPHH 3a LEJIUTE Ha d)PIHaHCOBaTa OTYETHOCT.

14. CbBUTHS CJIEJ KPASI HA OTUETHUS TIEPHOJ

Cnen Kpasd Ha OTHCTHHA MEpHOA HE C€a HACTBIHIH Apyry C"bﬁPITI/lﬂ, KakKTO KOpurupaiiy, Taka H
HEKOpHIHpaly, KOWMTO Ja OKaxkaT CBLUECTBEHO BIHMAHWE BLPXY AKTUBHUTE, MNAaCHBHTE, coOcTBEeHUA
KanuTaji 4 NapHYHHUTE MOTOLH Ha JPYHKECTBOTO.

15. IPYTU ONNOBECTABAHUSI, H3HCKBAHHU OT 3AKOH

CBIIacHO M3HCKBAHMATA HA 3aKOHA 32 CUETOBOJACTBOTO M MO-KOHKpeTHO uil. 30, an. 1, JlpyxecTBOTO
OTOBECTSBA HAYMCIIEHH 3a FOJIMHATA CYMH 3a YCIIYTH, NIPEAOCTABIHHA OT PErHCTPUPAHUTE OAMTOPH 32
He3aBUCHM (PUHAHCOB OJMUT, KOWTO YCIYrH HE Ca MPEeOCTaBAHH OT PErHCTPHPAHWUTE OJAMTOPH Npe3
nepuoja.
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