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AI'PO ®PUHAHC AJICHI]
GHUHAHCOB OTYET 3A IEPHOJIA. 3ABBPILBALLL HA 30 FOHH 2019 .

1. HH®POPMAILIHUS 3A JPYKECTBOTO
1.1.Cnaedna perucrpauus

“Arpo @unaunc” AJICHL] e Tbproecko Apy»KecTBO ChC CMEHUAIHA MHBECTHLMOHHA LeJ (CbC CTATYT MO
3aKoHa 3a 1py»KecTBaTa ChC CrieLMaTHAa HHBECTHIIMOHHA LieJT), perucTpupano B buiarapus cbe cenanuine
W ajpec Ha yripasieHue ca rp. Iliosnue, paiion Cesepen, Oyn.,,Jlynar”Ne 5. [IpomsHara B ce1anuiieTo
W ajJpeca Ha ynpasieHue e pnucada Ha 12.03.2015 rop.

([lpykecTBOTO) € BNMCAHO B THPrOBCKHMS PETHCTBP Ha ATEHLUS MO BNHCBAHWA KbM MHHHCTEPCTBOTO
Ha npaBochAMeTo ¢ peenne Ha Coduiicku rpagcku cba Ne 1 ot 23.02.2006 r. no d.a. Ne 2125/2006,
naptuaeH Ne 101897, tom 1365,1.1, ¢ EMK 175038005.

“Arpo ®unanc” AJICHUL] e ny6aMuHO ApYKECTBO ChriacHO 3akoHa 3a MyOGJMYHO MpejanaraHe Ha
LUEHHH KHHXKA M HErOBUTE aKLIMH ce ThpryBart cBob0aHO Ha “bwarapcka ¢onaosa 6opca — Codus™ .

“Arpo ®unanc” AJICHL] uma eqHocTeneHHa cHcTeMa Ha yrnpasieHHe cbc ChBET Ha JUPEKTOPHTE OT
TpHMa YJIEHOBE, KaKTO Clie/1Ba:

Csetna Muxaiinoera bosHosa - [lpeacenaten na CJI;
Hopnanka Kupunoera I'bnsboBa — 3amectHuk-npencenaren va CJI;
Crosn Paner Koer — Manennurenen wien Ha CJI,

“Arpo ®unanc” AJICHL] uma OauTeH KOMHTET, KOWTO ChIriacHO pelueHue Ha OOwwoTO cubpaHue Ha
AKLIHOHEPHUTE C€ ChCTOM OT TPUMA UJIEHOBE, KaKTO Clie/Ba:

Brnaaumup Mopaanos INaroneeuunn — Ipeacenaren Ha OMUTHHS KOMMTET;
Ceetna Muxaiinosa bosHora — unen Ha OQUTHUS KOMHTET,

Jenu I'eopruera ['eopruesa — uieH Ha OUTHHS KOMHTET.

HpyxectBoTo ce npeacrapngsa ot Manwanutenuus aupekrop CrosH Panes Koes.
JelHocTTa Ha ApYIKECTBOTO HE Ce OrpaHH4YaBa ChC CPOK.
Ilpeomem na oeitnocm

IIpeameTsT Ha AeHHOCT € MHBECTHpaHe HA MapUYHUTE Cpe/CTBa, HAOpaHW Ype3 W3/laBaHe Ha LEHHH
KHMXKA, B HEIBUKUMU HMOTH /CEKIOPHTH3ALIUA Ha HEJIBHKUMH MMOTH/ MOCPEACTBOM MOKYIIKA Ha paBo
Ha COOCTBEHOCT W ApYrH BElIHH TNpaBa BbPXY HEIABHKMMH HWMOTH, H3BbpIUBAHE HA CTPOEKH H
noaoOpeHHs B TAX, C LieN MPEJOCTABAHETO MM 3a YIpaBlieHHe, OTIABaHe MOJ HaeM, JIM3HMHI, apeH/a
uw/unn npoaaxdara WM. JIpykeCTBOTO He MO)Ke Aa M3BbPIIBA APYrH THPrOBCKHM CIENKH, M3BBLH
MOCOYEHUTE B NIPEAXOAHOTO H3PEUEHHE, H CBBP3AHUTE C TAXHOTO OChIIECTBABAHE J€HHOCTH, OCBEH aKo
HE ca Mo3BOJIEHH OT 3aKOHa 3a JIPy:KeCTRaTa Che crieliHaiHa HHBecTHLMoHHA Len (3JCHLI).

JIpy:KecTBOTO MMa HaeT eIMH CiyxuTea - JlupekTop 3a Bpb3kM ¢ MHBecTHTOpUTE. JIeHHOCTHTE MO
€KCIloaTauus M NOAAPBKKA Ha NPUAOOHTHTE HEABHIKMMH HWMOTH ca BB3JIOKEHH Ha 06CTyKBallo
JPY/KECTBO, ChIVIACHO 3aKOHA 3a IPY’KeCTBAaTa ChC CMeLHaiHa HHBECTHUIIMOHHA LIE.

1.2. JInpens 32 ocblecTBABAHE HA AeliHOCTTA

Komucusra 3a ¢puHaHcoB Hamzop e u3aana nuuens Ne 28-JICHULL ot 24 1oau 2006 r. Ha JIpy:KecTBOTO 3a
M3BBPIUBAHE HA CleAHHTE caenky no un. 4, an. 1, 1. 1 u 2 3JICHIL] karo apyxKecTBO CbC crnelManHa
MHBECTHLIHOHHA 1I€J1: UHBECTHPAHE Ha MapUYHH CpecTBa, HAOpaHH Ype3 W3aBaHe Ha LEHHH KHHKA, B
HEJIBH3KUMU UMOTH (CEKIOPUTH3aLIuA HA HEIBHKMMH HMOTH)
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®UHAHCOB OTYET 3A [TEPHO/IA, 3ABBPIIBAILL HA 30 FOHH 2019 1.

1.3. Cnenna/THH HOPMATHBHH AKTOBE, PETryJTHPALIM TEKYINATA JeHHOCT.

Heinoctra Ha JIpyKecTBOTO ce OCBLIECTBABA CBIVIACHO 3aKOHA 3a JAPY)KECTBaTa ChC CHELMANIHA
uHBecTuHonna uen (31CHL), Teproeckus 3akon (T3), 3akoHa 3a nmy6aMYHO NpeanaraHe Ha LEHHH
kHHka (3I1TLIK), noazakoHOBHTE aKTOBE M0 PHIATAHETO MY W BCHYKH JPYTH 3aKOHOBH M3MCKBaHMS.

1.4. OcHoBHM JOTOBOPH
JIpyKecTBOTO € CKIIIOUMIIO CIEAHUTE OCHOBHH JI0IOBOPH:

» C Ganka — femosutap 1o cMuchbiaa Ha ui. 9 or 3JICHIL: “OBEJJUHEHA BBJITAPCKA
BAHKA™ AJl;

» C [pyXecTBO — OLEHHTeN Ha NMpPHIOOGHBAHMTE HEABMKHMH MMOTH, BbB Bpb3ka ¢ u1.l9 oT
3JICULL: “BPAUT KOHCVJIT” OOJL;

» C obenyxpauo apyxkectso — ,,AI'PO ®UHAHC KOHCVYJIT” EOOJI;

» JloroBop 3a He3aBMCHM (uHaHCOB oauT 3a 2018 rogMHa ChC CNEUMAIM3UPAHO OJMTOPCKO
npeanpuatue ,.EUU EJI BU BbJICAPUS“ OO/ - 3a OIUT HA roguLueH (hMHaHCOB OTUeT 3a
2018 roguna.

JlpyKecTBOTO HAMa NpaBoO Ja OCBILECTBABA NPAKO JEHHOCTHTE MO €KCIUIoATallMs M MOAAPBKKA Ha
NPUAOOUTHTE HEABMKMMH HMOTH, TOPAJy KOETO € BB3JOKHIO Te3H AEHHOCTH Ha OOCIYKBALIO
JIpYIKECTBO.

1.5. JanHu 32 06CaIy:KBALIOTO APYKECTBO

~AI'PO ®UHAHC KOHCVJIT” EOOJl e BnuMcaHO B TBPrOBCKHMS PErHCTHP Ha ATEGHLMATA 10O
BIIMCBaHHUATA KbM MHMHHMCTEPCTBO Ha npaBocbareto ¢ EMK 175156053 kaTo e1HONMYHO APYIKECTBO ¢
OrpaHu4eHa OTTOBOPHOCT ChC Celavlie H aapec Ha ympasiaenue rp. [liosaue 4000, ya. ., Mnapuon
Maxkapuonosncku™ Ne 3.

Ha obcnyxBalnoTo ApyecTBo € Bb3/J0XKEHO [Ja M3BbPUIBA OOCIYKBAHETO M MOMUIBPKAHETO Ha
NpUAOOHTHTE HEIBKUMH HMMOTH, HM3BBPLIBAHETO HA CTPOEKHM M TMOA0OpPEHMS, BOJEHETO M
CbXPaHABAHETO HA CUETOBOJHA W [IPYra OTYETHOCT M KOPECNOHAEHLHS, MOArOTOBKATA HA TOJHIIHUS
(GHHAHCOB OTYET M OCHrypsBaHE Ha HEroBaTa 3aBepKa, KAKTO M MOArOTOBKATA HA LIECTMECEYHH M
TPUMECEYHH OTYETH H MECEYHH CYETOBOAHHM DanaHCH, ChOTBETHO TAXHATA IMyO/IMKaLMs, PECIIEKTHBHO
npeacraesHeTo MM B KOH, kakTo M M3BBPHIBAHETO HA APYrH HEOOXOAUMH AelHoCcTH. M3BbpliBaHeTo
Ha Te3M ACHHOCTH C€ OCBLILECTBABA B CLOTBETCTBHME CLC 3aKOHA M C YCTaBa HA APYKECTBOTO ChC
creluaiHa MHBECTHLIMOHHA Lie.

Ha 21.06.2018 r. ,,Arpo ®unanc” AJICULL u obcnyxeaiioro apyskectso ,,Arpo ®unanc Koncynt”
EOO/I noanucaxa Anexce kbM Jlorosop ot 01.09.2010 r., ¢ KoeTO ce npHexa cileHUTE NPOMEHH B aJl.
I,orun. 10:

¢ [oauiuHO Bb3HArpaKaeHHe Ha 00CTYKBaLLOTO ApYyskecTro B pasmep Ha 0,02 % ot cToliHocTTa
Ha MpHI0OMBaHE HAa MHBECTULIMOHHMTE HWMOTH, W3UMCISBAHO M M3IUIALLAHO KbM Kpas Ha
Mecella, che/1Balll BCAKO KalleHAapHo TPUMeceyHe.,

e [onnwHo BB3HarpaxaeHHe Ha oOCHYKBAWIOTO apyxecTBO B pasmep Ha 0,5 % ot
apeH/HaTa/HaeMHaTa TPEMUS Ha CKIIOYEHHTE [IOrOBOPH 3a OTAaBaHE HAa HWMOTH O]
apeHJa/HaeM/NIM3MHT, W3YMCIIABAHO M M3IUIALLAHO KbM Kpas Ha Mecella, ClejBalll BCAKO
KaleHaapHO TPHMECeuHe.

e EJIHOKpAaTHO Bb3HarpaxaeHue mpu mpoaaxba Ha MMOT B pasmep Ha 0,05 % ot pasnukata
MeH/1y NPOJaXKHATA M MOKYNHATa LieHa Ha aKTHBA.

[TpomsHaTa BB Bb3HArpaXXAeHHATA Ha 0OCIYXKBAIIOTO APYKECTBO BAM3a B cuia ot 01 onu
2018 r., KaTo npeypesxaa JOrOBOPHUTE OTHOLIEHHS 3a BTOPOTO TpuMmeceune Ha 2018 r.
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2. OCHOBHH MOJIOKEHHS OT CYETOBOJHATA ITOJIMTHKA HA IPYKECTBOTO
2.1. OcHoBa 32 H3roTBsINE HA (PHHAHCOBHS OTYET

DOUHAHCOBUAT OTYET Ha J|py>KECTBOTO € CHhCTABEH B ChOTBETCTBHE C Me:xayHaponHuTe cTaHAapTH 3a
¢unancoBo orunrane (MC®O), paspaGorenn u myGnukyBaHu ot CbBeTa M0 MEKIYHApOJHH
c4eToBoAHH ctanaapti (CMCC) n npuetn ot EBponeiickus cuios (EC).

DHHAHCOBUAT OTYET € M3rOTBEH Ha Oaza Ha HCTOpHYECKaA LIEHa, C M3KJIIOYEeHHE HA MHBECTHUIIMOHHH
HMOTH, KOUTO C€ OTYHTAT MO cnpaBeainBa CTOHHOCT.

DHHAHCOBMST OTYET € ChCTABEH B OBIrapcKH Nepa, KOeTo e hyHKLHOHATHATA BajyTa Ha Jpy;kecTBoTO.
Beudkn cymu ca npeacTaBeHu B XWIIAIN NieBa (XHIL. JIB.) (BKIOYMTETHO CPaBHHTENHATa HHOOPMALLHS
3a 2018 r.), ocBeH ako He e I0COYEeHO APYTO.

Bo3npuerara cueToBoHa NONHTHKA € NOC/IEA0BATENIHA C npHjlaraHaTa npes npeaxoaHara rojauHa.
DHHAHCOBMAT OTHET € ChCTABEH [PH CMa3BaHe Ha NPUHLIMNA Ha AeHCTBALLO NpeanpHITHE.
2.2. U3aBenne 3a CbOTBETCTBHE

®uHaHCOBHAT oT4eT Ha ,,Arpo ®unanc” AJICHUL] e H3roTBeH B CHLOTBETCTBME C  BCHUKH
MesxayHapoauu crannaptu 3a ¢unancosu otuetn (MCPO), KOHTO ce CHCTOAT OT: CTaHJapTH 3a
(MHAHCOBM OTHETH M OT ThiKyBaHHs Ha KoMHTeTa 3a pazscHenus Ha MCHO (KPMC®O), onobpenu
ot CeBera no MeskayHaponuu cuetoBogHu ctauaapth (CMCC), u MexayHapoaHUTE CYETOBOIHM
CTaHAapTH H ThjIKYBaHHATa HA [TocToAHHMA KomuTeT 3a passchssane ([TKP), onobpenn ot Komurera
no MestyHapoanu cuetoBosnn cranaapti (KMCC), kouto edekTHBHO ca B cina Ha | sHyapu 2018
I., H KOHTO ca npuetH oT KomucusTa na EBponelickus cbios.

MC®O, npueru or EC, e 00LONPHETOTO HAHMMEHOBaHHE HA paMKaTta ¢ o060 npe/Ha3HaYeHHe-
CueToBOAHa 0a3a, eKBHBAIEHTHAa HA paMKara, BbBeleHa C JepuHMUMATA cbhrmacHo § 1, T. 8 or
JlombHuTenHNTe pasnopentn Ha 3akoHa 3a CYETOBOACTBOTO MO/ HAHMEHOBAHHETO ,, M ek Ly HAPOAHHU
CYeTOBOJAHH cTaHnaptu” (MCC).

2.3. IIpoMeHH B CUETOBOAHATA NOJIHTHKA

Hosu ctanaaprn, n3menenus u passicuenus kbM MC®O, KOHTO ca BJIe3aH B cHaa ot 1 SAHYapH
2018r.

HpyKecTBOTO € Npueno BCHYKH HOBM W/WIIH PEBM3MPAHM CTAHJAPTH W Pa3fACHEHHS, W3NAJEHH OT
Cobeera no Mexaynaposnu cueroBonnu cranaapti (CMCC) u npuets ot KomucusTa Ha Epponeiickus
CbI03, KOMTO Ca YMECTHH 3a Heroeara AeHHOCT.

Hpyxecrsoro npunara MC®O 15 ,Ilpuxoan oT J0roBopu ¢ kiHeHTH" H MC®O 9  DunaHcoBM
MHCTPYMEHTH™ 33 bpBH MbT. [T0-107y ca onHcaHu ecTeCTBOTO M eeKTLT Ha IPOMEHHUTE B PE3yNTaT
OT MPHEMAHETO HA TE3H HOBH CUETOBOAHH CTAHIAPTH.

3a nbpeu 0BT npes 2018 roanHa ce NpUIAraT M HAKOM JPYTH M3MEHEHHS U passaCHEHHs, HO Te HAMAT
BIMAHME BBPXY (HUHAHCOBMA OTueT Ha JlpysecTBoTO. J[py*eCTBOTO He € mNpHesno CTaHAApPTH,
Pa3ACHEHHUA HITH U3MEHEHMS, KOWTO ca MyOJIMKYBaHH, HO BCE OLIe He ¢a BJIE3H B CHIIA,

Jlpy&ecTBOTO mnpunara ClEJHMTE HOBH CTaHAAPTH, M3MEHEHHS M passicHeHus kbM MCOO,
paspaGoTenn W nybaukysaHu oT CbBeTa MO MEKIAYHAPOAHH CUETOBOJHM CTAHAPTH, KOWTO ca
3a/Ib/DKHTENHH 32 MpHIlarate 3a nepuo/a, 3anoysail Ha 1 ssHyapu 2018r.:

MC®O 15 ,,IIpuxoau ot 1orosopu ¢ kauentu” — npuer ot EC Ha 22 centemBpH 2016 r. (B cuna 3a
FOJMLIHH NMEPHOIH, 3aNOYBALIH Ha MM ciiel | aHyapu 2018 1.);
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MC®O 15 samens MCC 18 ,.[Tpuxoou ', MCC 11 ,JJozosopu 3a cmpoumencmeo* n cBbP3aHH ¢ TAX
pa3ssiCHEHHMA W BBBE)K/1a HOB MOJeN 32 MPHU3HABaHe Ha MpuxoauTe Ha Oa3ara Ha KOHTpoJl. CTaHAapTsT
BbBEXKIA LATIOCTeH KOMIUIEKC OT NMPUHLMIIM, MPaBHIa W MOAXOAH 3a [IPH3HABAHETO, OTYHUTAHETO H
OMOBECTABAHETO HA WH(OPMALMs OTHOCHO BHJA, CyMara, MEpPHOJa W HECHTYPHOCTHTE BBB BPb3Ka C
NPHXOAMTE KW MapHYHUTE MOTOLUM, MPOU3XOKAALIH OT JOrOBOPH C KITHEHTH. BOEIIUAT NPHHLIMN Ha
CTaH/JapTa € Ch3/1aBaHETO Ha METCTBIIKOB MOJEI, KOHTO /12 ce NpHIara 1o OTHOLIEHHE Ha NPUXOIHTE,
MPOU3THYALIM OT JOTOBOPH C K/IMEHTH, 4Ype3 KOHTO ONpenessiHETO HAa MapaMeTPHTE M BPEMETO Ha
NpUXO0Ja ca CbH3MEPUMH CIPSMO 3ab/DKEHHETO Ha BCAKA OT CTPAHUTE 1O CENKATA NOMEXKILY HM.

MC®O 15 usuckea OT NpeANpPUATHATA 1A YIPAKHAT NpPELEHKA, IPH OTYMTAHE HAa BCHYKH YMECTHH
(hakTH 1 0GCTOATENCTBA, KOPaTO NPUIIAraT BCAKA €1HA CTHIKA OT MO/ENa N0 OTHOLIGHHE Ha J0rOBOPHTE
C TEXHMTe KIMEHTH. B nonbiHenue, cTawIapThT onpenens M CYETOBOJHOTO TPETHpAaHe Ha
AuepeHUMANHHTE Pa3XONM 33 NPHAOOMBAHE HA [0TOBOP M pAa3XOJMTEe, NPAKO CBBP3aHH ¢
M3ITLJIHEHHETO Ha noroBopa. Hello noseye, cTaHIapTbT M3MCKBA Pa3IIMPEHH ONOBECTABAHMUS.

PBKOBOACTBOTO € M3BBPIIMIO AHATIN3 M KbM HACTOALLMS MOMEHT € OTPEAEITHIIO, Ye IPOMEHHTE B HOBHS
CTaHAAPT He OWXa OKA3a/IM ChLIECTBEHO BIMAHHE BbPXY CTOMHOCTHTE H K1aCH(HKALMATA HAa aKTHBHTE
H ITaCHUBHTE, ONEPALIMUTE W PE3yJITaTHTE OT JeifHocTTa Ha JIpy»KECTBOTO MO OTHOLIEHHE HA HErOBHTE
MPHXOIH OT AEHHOCTTA H/WJIM B3EMaHHATA, IOKOJIKOTO HE Ce OYaKBa NMPoMsHa B GH3HeC MozeNa, HHTO
NpOMsAHA BbB BPEMEBHUs XOPH30HT Ha TPEXBbPJISHE HAa KOHTPOJA KbM KJIMEHTHTE OT OKa3BaHHTE OT
JApy*KeCTBOTO yC/lyr1 Ml OTYMTAHETO Ha NpofaxOHTe Ha cTOKK. OlleHkaTa Ha J[pyxecTBOTO 3a edekTa
OT TO3H HOB CTaHJapT € Mpe/CTaBeHa Mo- 10.y.

(a) lpexoo

JpyxectBoro e npueno MCDO 15 npy u3non3eaHeTo Ha MOAMGHULMPAHO PETPOCIEKTHBHO MPHIIATaHe
KaTo 34 Jara Ha NMbpPBOHAYaJIHOTO mpunarade e npuer | sauyapu 2018 r. CeriacHo TO3M MeTOA
CTaHOAPTBT MOXE Jia C€ Mpujlara WK MO OTHOLIEHHE HAa BCHYKM JOFOBOPH KbM jarata Ha
NMbPBOHAYAIHOTO NpUJiaraHe, WIH CaMO KbM JIOrOBOPHUTE, KOHTO HE Ca M3MBJIHEHH KbM Ta3W Jara.
Jpy*ecTBOTO € npeanoyeno jia npuiara CTaHAapTa caMo KbM JOTFOBOPHTE, KOHTO HE ¢a W3IMbIHEHH
kbM | sHyapu 2018 r.

KymynaTHBHUAT edekT oT mbpBOHayanHoTO npunarave Ha MC®O 15 ce npu3HaBa KbM 1aTaTa Ha
MBbPEOHAYAHOTO NpHJIaraHe KaTo KOPEKLMs Ha HAa4aJHOTO Calllo Ha HepasnpeneieHarta neyanba.
Toecr, cpaBuuTenHaTa MHGOPMALMA He € NPeH3vMC/ISBaHa U NPOB/DKABA 1a Ce OTUHTa ChriiacHo MCC
11, MCC 18 u cebp3anuTe ¢ Tax PasscHenus.

He#tHocTTa Ha JlpysKeCTBOTO OCHOBHO € CBbp3aHa C OT/aBaHe M0/1 HAeM U apeH/1a Ha 3eMe/IeICKa 3eMs.
Ilo noroBopuTe 3a HaEM M apeHAa APYKECTBO Ce ABABA JIM3MHIOATEI M ChLIHTE ca B 06xBata Ha MCC
17 “Jlnzunr* (ot 1 suyapu 2019 r. MC®O 16 “Jlusunr®).

JpykecTBOTO € oueHMNo edeKTHTe OT NpHIaraHero Ha HOBMA cTaHaapT MC®O 15 Bbpxy
(HHAHCOBHTE CH OTYETH U He e WAeHTHHUMpPano obacTH, KOMTO Aa OBAAT 3acerHaTv M KOWTO fa
OKaXKaT BIMAHHE BBPXY CTOHHOCTHTE HAa HErOBMTE NPUXOAH OT AEHHOCTTA M/MIM B3eMaHMATA,
JIOKONIKOTO HE €€ O4YaKBa CHLIECTBEHA MPOMsHa B OM3HEC MOJeNna, HUTO MPOMAHA BbB BPEMEBHS
XOPH30HT Ha MpPexXBbpJisiHe HA KOHTPOJIa KbM KIMEHTHTE OT OKa3BaHUTe OT Jpy»KeCTBOTO YCIyrH MIH
OTHHTAHETO Ha NPOAaKOUTE Ha ENEKTPHYECKA €HePrUs U APYTH KPATKOTPAHHH aKTHBH.
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MC®O 9 ,,Punancosn uucrpymentu” — npuer ot EC Ha 22 noemspu 2016 r. (B ciia 3a FOAMIIHK
MePHO/IH, 3anoYBalli Ha WK cnen | sHyapu 2018 r.);

MC®O 9 ,®unancosn uucTpymeHTH" 3amens MCC 39  DHHAHCOBH HHCTPYMEHTH: NPHM3HABAHE H
OLieHABAHE™ 3a FOAMIUHHMTE MEPHOAM, 3aMoyBalld Ha uaM caen | suyapu 2018 r., kato obennHsBa
3a€HO BCHYKM TpU acreKkta OT CYETOBOJHOTO OTYWTAHE Ha (DHHAHCOBMTE HHCTPYMEHTH:
K1acH(pHKaLMa ¥ OLEeHABaHe, 00e3lleHKa i CYETOBOJHO OTYHTAHE HA X€IDKUPAHETO.

(a) Ilpexoo

Hpysxecrsoro npunara MC®O 9 3a Gbelum neproa ¢ Aata Ha MbPBOHAYATHO NpUNaraxe - | sHyap
2018 r. JlpyKecTBOTO He € NPEH3UYUCIIABAIIO CPABHHTENHATA HHDOPMALIMSA, KOATO NPOABKABA 13 Ce
otunTa cbriuacHo MCC 39. Pasnukure, npoustuuay ot npuemaneto Ha MC®O 9, ca npusHat
AUPEKTHO B Hepasnpe/ieseHa nevanba v Ipyrd KOMIOHEHTH Ha CODCTBEHHA KalUTall.

Cnennara tabnuua obobmaea edexrst or npuemanero Ha MC®O 9 kuMm | anyapu 2018 r, HETHO OT
JaHbLK:

Edext BbpXY

HayaJIHUTe cajija
BGN'000
Hepasnpenenena neuan6a/(Henokpura 3ary6a) 22,393
IIpu3HaBaHe Ha OuaKBaHW KpeaMTHH 3aryou no MCPO 9 (680)
OTtnucany Bzemanus no MCPHO 9 (8)
Edekt Ha 1 anyapu 2018 1. 21,705

Kato pesynrar ot npremaneto Ha MC@O 9, JIpyKecTBOTO € npHeno cebp3anuTe uamenenus 8 MCC 1
.IIpencraesHe Ha GUHAHCOBM OTHETH™, KOUTO U3KCKBAT 3arybaTa oT 06e3LeHKa Ha ThPrOBCKH M APYrH
B3eMaHus fna ObJe npeacTaBeHa Ha OTAGNEH pel B OT4eTa 3a BeeoGXBaTHMA aoxoa. Cropen
npuaraHara ot J[py»ecTBoTo CHETOBO/IHA IOJIMTHKA 00e3LeHKaTa HA ThPrOBCKH M IPYTH B3EMAaHHs ce
npeacTass Ha pen .. Jpyru pazxoau®.

B nonbiHenue, JIpyxecTBOTO e mnpHeno CBbp3aHMTe H3meHenus B MCDO 7 , dunHaHCOBH
UHCTpYMeHTH: OnoBecTsaBaHe™, KOMTO ca TMPHJIOKHMH KbM OMoBecTABaHuATa 3a 2018 r., HO He ca
U3LAO NPUIIOKEHH N0 OTHOLIEHHE HA CPABHMTENIHATA HHDOpMaLHs

(6) Knacugurxayus u oyenssane

MC®O 9 pBBeX)Ia HOB NOAXOA 3a KNacH(HKALMA Ha (UHAHCOBHMTE AKTHBH, KOHTO ce Gasmpa Ha
XapaKTePUCTHKHTE Ha JAOrOBOPHWTE MapH4HU NOTOUM Ha HUHAHCOBHUTE aKTUBM M OM3HEC MoOJena, B
KOHTO Te ce ynpasasasar. Bnusnuero Ha MCPO 9 Bbpxy knacuukalmaTa ¥ oLleHKaTa Ha GUHAHCOBUTE
aKTHBH € NpeJIcTaBeHa no-maomy.

HpyxecTBOTO 3ana3Ba /10 ro/iiMa CTeNeH ChIIECTBYBaluTe W3nckeanua B MCC 39 3a knacudukaums
M OLeHKa Ha uHancoBuTe nackBH. [1o oTHOLIEHHe Ha GHUHAHCOBHUTE NacKBH npuemaneto Ha MCPDO 9
He OKa3Ba eeKT BbpXy KIacH()HKAUMATA H CYETOBOJHATA TIOJIMTHKA Ha JIpy»KecTBOTO.

Cnennara Ttabnuua mnpenacraBs kiacHdMKauMaTa Ha BCEKH THI OT (MHAHCOBHTE AKTHBM Ha
Apyxecteoto mo MCC 39 1 nocneapaiara um knacudukauns u ouenssane no MC®O 9 ua 1 suyapu
2018 r.
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®UHAHCOB OTUET 3A ITEPHO/IA, 3ABBPILBAILLL HA 30 IOHH 2019 r.

Tun Ha ¢pUHAHCOBHS aKTHB Kateropns no MCC 39 KaTeropua no MC®O 9
1 KpaTkocpouHH TBProBckH KpenurH u B3eManus JBIrOBH HHCTPYMEHTH,
B3EMaHHs OLIEHABAHH N0 aMOpPTU3HpaHa
CTOHHOCT
2 TBproBeckH B3eMaHHs C Kpeantu u B3eManus JIbAroBH HHCTPYMEHTH,
KOMIIOHEHT Ha (puHaHCHpaHe OLICHABAHM MO aMOPTH3UPaHa
CTOHHOCT
3 IMTapuunu cpencrea 1 Kpeaurn u B3emanus JIbIIrOBH HHCTPYMEHTH,
€KBHBAJIEHTH OLIEHABAHH 10 aMOPTH3HpaHa
CTOHHOCT
4 Hpyru punancoBy, cbaedbun u  KpeouTd W B3emanus JIBATOBH MHCTPYMEHTH,
MPHCBAEHH B3EMaHHS OLECHSABAHM MO0 aMOPTH3HpaHa
CTOHOCT

° ﬂ’bﬂEOGU UHCIPYMEHINU, OYEHABAHU NO aMOpMU3UpaHd cmoiinocm

PrkoBozcTBOTO Ha [IpyKeCTBOTO € MpeLeHmIo, Ye (pHHAHCOBMTE aKTHBM MpPEICTABISABAIIN MAPHYHH
cpencTea B 6aHKH, TbPrOBCKH B3€MaHHs, APYTH B3eMaHHSl, CheGHH M IPUCHIEHH B3EMaHHUS H B3eMAHHs
OT CBBp3aHW JMua, kouto no MCC 39 ca 6unm k1acUpUUUMpPaHH KATO ,,KPEOWTH M B3eMaHMs” W
OLICHSBAHH M0OC/EABALIO M0 aMOPTH3HpaHa cToiHoCcT KbM 31 nexemepu 2018 r., we ce abpkar oT
HpyxecTBOTO ¢ Len nomy4apaHe Ha JAOrOBOPEHMTE MapHYHH MOTOLM M CE OYaKBa Ja JOBEAT [0
Mapy4HH NOTOLH, MPEICTAaBIABALUM €IMHCTBEHO NJAILAHUA HA FNIaBHULA W TMXBH (npuiarad GusHec
mozen). Tesn GuHaHCOBH aKTHBH ca KIaCH(HIIMPaHK H 1LE ce OLieHsBaT nocaensalno no MC®O 9 no
aMOpPTH3MpaHa CTOHHOCT.

EdexTsT 0T npuemaneto Ha MCPO 9 BbpXy GanaHCOBHTE CTOMHOCTH Ha ()HHAHCOBHUTE aKTHBH Ha |
AHyapu 2018 r. e cBbpP3aH OCHOBHO C HOBHTE H3HCKBaHMA 3a 06e31ieHKa Ha JMHAHCOBHUTE AKTHBH.

(8) Obesyenxa

IIpremanero Ha MCP®O 9 no CHIIECTBO NPOMEHM CYETOBOAHOTO OTYMTAaHE Ha J[PyXecTBOTO Ha
3arybute oT o0e3ueHka 3a GUHAHCOBUTE AKTHBH KaTO 3aMEHH MO/JXONA Ha HAauMCIEHWTe 3aryGu Ha
MCC 39 ¢ opuenTupanus B no-rojisiMa cTeneH KbM ObAELIETO MOJE/ Ha OYaKBAHUTE KPEeMTHH 3aryGH
(oyakBaHHTe KpeAWTHH 3ary6u). MCDO 9 usmckBa or Jlpy:KeCcTBOTO Aa NpU3HABa NPOBM3MS 32
OYaKBAHWTE KPE/IUTHH 3aryOu 3a BCHYKH 1bJIFOBH HHCTPYMEHTH, KOMTO HE C€ OTYMTAT 110 CIpaBe//IHBa
CTOHHOCT B neyanbara unu 3arybara, ¥ 3a akTHBUTE 110 JOTOBOPH.

Cnen npuemanero Ha MC®O 9 JIpyxecTBOTO € IIPU3HATIO AONBIHUTENHA ofe3lieHka Ha ThProBckuTe
M JIpyru B3eMaHus B pasMep Ha 680 XWnJiB. M € OTNHCANO B3eMaHMs 332 9 XWJLJIB., KOETO BOAM [0
HamajeHHe Ha Hepasnpe/eneHara nevanba B pasmep Ha 689 xun.nie koM | sHyapu 2018 r.

B nonbiiHeHHe KbM ONMMCAHHUTE MO-TOPEe KOPEKLIMH, OTCPOYEHHTE NAaHBLM He ¢a OWIM W3YMCISABAHM H
KOPHIrHpaHH B Hepasrpejie/ieHa neyanba, KakTo ¢ HeoOxonnumo, cnea npuemadeTo Ha MCHO 9 kbm |
anyapu 2018 r. , Toii kato Arpo ¢unanc AJICHUL] e nuueH3upaHO APYKECTBO ChLC CrELHATHA
MHBECTHLIMOHHA Llen He ce obniara ¢ KOPNOpaTHBEH NaHbK ChIVIACHO 3aKOHa 3a KOPMOPAaTHBHO
NoOJOX0HO obnaraHe.

IIpomenu 8 MCC 40 ,MuBecTHuHOHHH HMOTH® - npueT oT EC na 14 mapr 2018 r. (B cuna 3a
FOULIHH NEPHO/IM, 3a1104BallK Ha Win cnen | sHyapu 2018 r.);

Tpancdepu Ha nnBecTHIMOHHN UMOTH. Ta3u NPOMSIHA € CBBbP3aHa ¢ NPEJOCTABSIHE HA JOMBIHHTEIHO
MOACHEHHE OTHOCHO YCJIOBHATA W KPWUTEPMHTE, KOWTO JOMYyCKAaT TpaHcdep KbM MW OT Kareropus
»MHBECTHLIMOHHH UMOTH". Olie no-cneuManto, koraro o6eKkThT Ha TpaHcdep ca crpaam B CTPOEX NpH
CMsHa Ha ynotpebata uM. TakuBa TpaHcdepu ca Bb3MOXKHH M M03BOJIEHH, CAMO KOTaToO ca M3MbAHEHH

HJIH pecCIl. KOrato Be4Y€ HE Ca H3ITbJHEHH KPHTEPHHUTE H ,[[ed)HHHU,HSITa 3a MHBECTHUHOHHH HMOTH -
6
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TOraBa cCe€ npuMemMa, Y€ ca HallMlue AO0OKas3aTesicTBa 3a CMfHaTa Ha yn0Tpe6aTa HM. npOMHHa B
HaME€pPEeHHUATA UK TUJIAHOBETE HA PbKOBOACTBOTO HE CE€ CUMTAT 34 A0KA3aTeJICTBO 3a MpOMsHA.;

IIpuemaneTo Ha ToBa M3MEHeHHe OT JIpy>KeCTBOTO He € OKasano eeKT BbpPXY (PHHAHCOBHTE OTHETH.

HpyKecTBOTO € mMpHeNo CleJHWTE HOBM W PEBH3HPAHW CTAHAAPTH M pasACHeHHd, KOMTO ca
3aJb/KHTENIHM 33 npunarade ot 1 sHyapd 2018 r. kouTo He 0ok03BaT eeKT BBHPXY (DMHAHCOBOTO
CBLCTOSHME H pPe3yJITaTHTe OT AefHOoCTTA.

KPMC®O Pazsicnenne 22 ,,CaeJKH ¢ 4yKAeCTPAHHA BAJYTA H ABAHCOBH Bb3HATPAKIeHHA” -
npuet ot EC Ha 28 mapt 2018 r. (B cuna 3a rOAHMIIHM MEPHOAH, 3aMo4Baulk Ha aM crien | sHyapu
2018r.); Toa passcHeHHe ce OTHACS 3@ OTYMTAHETO HA TPAH3AKLUMM WM YaCTH OT TPAH3AKLHUM B
4yXKAECTpaHHA BaJyTa NPH MOJTy4aBaHETO Ha aBAHCOBM IUIALLAHHUSA, NPeJH NMPU3HABAHETO HA CaMMs
aKTHB, Pa3X0/ WM NMpPUXOA. B Te3u ciyya npeanpusATHATa OTYMTAT aKTHB MO MPEAIIATEHH CYMH
(Mpearuialianus Mo JOCTaBKM Ha aKTHBH WIH YCIYTH) WIH 3a[b/DKEHHE [0 OTCPOYEHH MPHXOIH
(nostyyeHn aBaHCH OT KJIMEHTH M0 NpOoAakOM) 1 Te ce TpeTHpat 3a HemoHetapHu. [Ipu nonyyapaneTo
Ha TAaKHBA aBAHCOBH IUIALLAHKSA B YYXK[a BalyTa JaTaTa Ha TPaH3aKLMATA Ce M3MOJ3Ba 3a ONpeieliaHe
Ha OOMEHHHsA Kypc, a aKO MMa MHOXKECTBO MUIAlL@HK - aTa Ha TPAH3aKLMATA ce OMpE/ENs 3a BCAKO
OTJI€JIHO TUIALIaHE.

IIpomenn 8 MC®PO 2  Jlnamane na 6a3aTa Ha akuuu” - npuet ot EC na 26 despyapu 2018 r. (B
CHJ1a 3a FOIMLLIHH MEPHO/IH, 3aN04Bally Ha UK cien | aHyapu 2018 r.);

Te3u nosicHeHMs yTo4HsABAT CeHOTO: (a) TPETHPAHETO HA YCIIOBHATA, CBLP3aHH ¢ MpHAoOHBaHe Ha
Oe3ycnoBHH NpaBa NpH OLEHKATa U OTYUTAHETO HA CAENKH C MallaHe Ha 6a3aTa Ha aKLHMH, YPEKIAHH
C MapH4HH cpeacTea; (6) moaxo 3a kiacHguKaLKs Ha CIIOpPa3yMEHHATa 3a IlallaHe Ha 6a3aTa Ha aKL|H
C CJIEMEHTH Ha HETEH CETBJIMEHT 3a LEJIMTE Ha YIObpPXKAHE Ha JIMYEH JaHbK Ha JIMLAra OT CaMoTo
npeanpusTie (Mo GopmaTa Ha MHCTPYMEHTH Ha COGCTBEHHS KanuTan) - BbBEXKAAHE Ha W3KITIOYEHHE
OT 0OLIOTO MPABHIIO 3a MOCTHIaHe Ha MPAKTHYECKO YJIECHEHHE Te3H TPaH3aKLHMH Ja ce KaacH(uuupar,
TaKa KaKTo LsXa 1a ce oTyeTaT 6e3 ONuMATA 32 HETEH CeThIMEHT; H (B) HOBO NPABMJIO 3a OTYHTAHE NPH
MOAM(UKALMK Ha YCIIOBMATA Ha TPAH3aKLMH 3a MiallaHe Ha 6a3aTa HAa aKLUMH, YPEXKIAHH C NapH4HH
CPeICTBA KbM aKLHH, YPE#IAHN UPE3 U3/1aBaHe HA MHCTPYMEHTH Ha cOOCTBEHHA KanuTall.;

H3menenns na pazau4nn cranaapru ,Jloxo6penns 8 MCPO (uukba 2014-2016) - npuetn ot EC
Ha 7 ¢espyapu 2018 r. (B cnia 3a roJMLIHK IEPHOAM, 3aN0YBaLIM Ha Wau cien | snyapu 2018 1.); Tezn
noA0OpeHHs BHACAT YAaCTHYHH IPOMEHHM M PelaKlMH B ChOTBETHHTE CTAHAAPTH, OCHOBHO C LieN Ja
NpeMaxHaT CbLIECTBYBAllla HEIMOC/IEN0BATENHOCT HIH HEACHOTH B NPHJIOKEHHETO Ha MpaBWiIaTa M
M3HCKBAHUATA HA OTAC/IHUTE CTAHAAPTH, KAKTO M J1a Ce BHECE MO-TIPELM3HA TEPMUHOJIONHA HA TOHATH.
OCHOBHO NPOMEHHMTE Ca HACOYEHH KBbM CII€IHHUTE O0EKTH HIIH OTlepallMy: a) 06XBaThT W H3UCKBAHUATA
KbM onosectaBaneTo no MC®PO 12 ca BanuaHu U 3a IpyKecTra, Kaacuuuxpanu no peaa MCDO kato
AbprKaHU 3a Nposiak0a, 3a pasnpeneneHue WIH KaTo NPEYCTAaHOBEHH NeHHOCTH; 6) OTMEHAHE Ha HAKOM
M3KJIOUYeHHs 3a npunarade Ha MC®DO 1; u B) u36opbT Ha GOHAOBE 3a PHUCKOB KalWTal WIH APYrH
MOAOOHM NpeANpHATHA OTHOCHO OLIGHKAaTa HA TEXHHWTE Y4YacTHs B ACOLMHPAHM MIIH ChBMECTHM
Apy’KecTBa 10 CrpaBe/UInBa CTOWHOCT B nevanbara unu 3arybara, KOWTO W3bop Moxke 1a Objie npaseH
Ha 0a3a MHAMBH/yaTHA HHBECTHLMS, NPH [TbPBOHAYAIHOTO i npusHapane (MCC 28).;

KbM parata Ha cbecTaBsHe Ha TO3M (DMHAHCOB OTYET CJEAHHTE CTAHIAPTH W M3MEHEHHs KbM
CHLUCCTBYBALLM CTAHAAPTH W pa3iACHeHHA ca H3aajeHH oT ChBera 3a MexayHapoaHH CHETOBOJHH
cranaapth (CMCC), Ho He ca Bce oLue B CHNa 33 TOJMLIHM NMEPHOAH, 3anouBaliy Ha | sHyapu 2018 r.,
KOMTO He ca OMIH MPHETH 32 N0-PaHHO NpHIokKeHHe oT JIpyKecTROTO.



AI'PO ®HHAHC AJICHI]
®HUHAHCOB OTYET 3A IIEPHOJIA, 3ABBPLIBAILL HA 30 IOHH 2019 .

Ot TaX pbKOBOACTBOTO Ha JIpyIKeCTBOTO € NpeLeHIII0, Ye CIEIHHTE GHXa MMATH TIOTeHIHANeH edekr
B Objelle 32 MPOMEHH B CUETOBOAHATA MOJMTHKA M KTaCH(PHKALMATA W CTOMHOCTHTE HA OTHETHH
00eKTH BbE GHHAHCOBHTE OTHETH 3a CIIEBALUM NEPHOIH, KATO 110~ JOITY € OMOBECTEHO KaK MOKE 12 ce
04aKBa 1a OBAAT IIOB/IHSHN ONIOBECTABAHMATA, PHHAHCOBOTO CHCTOSIHUE M PE3YJITATHTE OT AEHHOCTTA,
Korato J[py>keCTBOTO NpHUeMe Te3H CTaHAapTH 3a IbPBH ITBT.

MC®O 16 ,JIu3unr” — npuer or EC Ha 31 okromepu 2017 r. (B cuia 3a romMuIHK Nepuoau,
3anovsaiuy Ha WK cnen | suyapu 2019 r.);

To3u craHaapt e ¢ U3UATO NpOMeHeHa KOHLIETLMA M BbBEXIA 3HAUMTEIHN NPOMEHH B OTYMTAHETO Ha
JIM3MHTH OCODEHO OT CTpaHa Ha JIM3MHIOMNONy4YaTenuTe. BhBekaa HOBH TPHHLMNK 33 NpU3HABAHe,
M3MEpBaHE U MPECTaBAHE HA JIN3UHTH C LieJl 10-10CTOBEPHO NpeCTaBsHe Ha Te3H clenku. CTaHaapThT
L€ 3aMEHH NeHCTBALLNA 10 TO3H MOMEHT cTauaapT MCC 17 Jlusune, KPMC®O 4 Onpedenane daru
Oadeno cnopazymenue cvovpoca auzume, TKP-15 Onepamusen nuzune — cmumyau u TIKP-27
Oyenssane na cvOvpocanuemo Ha onepayuy, 6KIOYauU npasnama gopma na auzunz. Bogemmsar
MPHHLIAI HA HOBHMS CTaHIapT € BBBEKIAHETO Ha €IHOTHIEH MOJEN Ha CYETOBOJHO TPETHpaHe Ha
JIH3UHIHUTE MTPH JIM3HHIOTONYYaTEeNTMTE 3@ BCHYKH JIN3HHTOBH JI0TOBOPH C NPOIBIKUTENHOCT OT NOBeYe
OT 12 Mecella, KaTo Lue ce NPU3HABa aKTHB ,,[IPABO Ha MO13BaHE”, KOHTO Lie ce aMOPTH3HpA 3a MepHo/a
Ha I0roBOpa, U PECTMIEKTHBHO, LLIe C& OTUMTA 33/Ib/DKEHHETO N0 Te3u aoroBopH. CeriaacHo MC®DO 16 3a
JIOTOBOP, KOHTO € WJIH ChbAbpPXKA JIM3HHT, CE CYMTA JI0TOBOP, KOWTO MPeaoCcTaBs MPaBOTO 33 KOHTPOJ
BbpXy MOJ3BAHCTO HA aKTHBA 3a ONpeleNeH MEepHO OT Bpeme cpellly Bh3HarpaxaeHue. CMCC e
BKIJIOYHTT NIPABO Ha M300p 32 HAKOH KPaTKOCPOYHH JIM3MHIH M JIM3HHTH HA MAJIOLIEHHH aKTHBH, KaTO
TOBA M3KJIIOYEHHE MO3KE J1a O'bJI€ PHUIIOKEHO CAMO OT JIM3HHIOTIOYYaTE/HTE.

B nonbnnenne, MC®O 16 uznckBa OT JIM3MHrOMONyuaTeHTe W JIM3MHIOJATEIHTE Aa npasAT Mo-
noapoOHM onoBecTsBaHUA cripsaMo Te3n no MCC 17.

Ilpexoo kom MC®DO 16

MC®OI16 e 3anbmxuTeneH 3a npunokeHue 3a GpUHAHCOBATA FOJMHA, 3aM0YBala Ha | sHyapu 2019 .
JpysecToTo € pewno na He ro npunara no-pato. To e H3GPano MOAMGHLMPAHO PETPOCTIEKTHBHO
MNpHIIOKEHHE Ha HOBUTE MpaBuila Ha cTaHAapTa ot | sHyapu 2019 r. u we npunoxu MoguduuHpaHHs
PETPOCTIEKTHBEH MOAXOI, KaTO KYMYJIATHBHHAT €()eKT OT NMpUIaraHeTo Ce Npu3HABa Ha Jarata Ha
bPBOHAYATHOTO MMPU/IaraHe B HAYaJIHOTO C&IN0 HAa KanMTala M He Ce MpPEeU3YMC/IAiBa CPaBHHUTEIHA
HHDOpMaLHS.

Jpy:KeCTBOTO 11ie OLleHH aKTHBHTE “MpaBo HA MOJ3BAHE” HA BCHYKH JIW3MHIOBH JIOTOBOPH 1O CyMa,
paBHA Ha 3a/1b/DKEHMATA 34 JIW3WHIH, KOPHIHpaHa ChC CyMaTa Ha BCHUKM aBAHCOBO TIATEHH WM
Ha4YHC/ICHH JIM3MHIOBM MJAllaHWA, NMPU3HATH HEMOCPEACTBEHO MpeAM Jarata Ha MbPBOHAYAIHO
npunarate.

o nuzunzo6u 002060pu, NO KOUMO OPYHCECMEOMO € TUUHZONOTYYAMEN

Jlpy:ecTBoTO 1ie u3bepe Na MPHNOKHM CTAHAAPTa KbM JOrOBOPH, KOMTO MNPEAH TOBA ca OWIM
MAEHTHQUUMPAHH KATO NM3MHT Npu npuiaraHe Ha MCC 17 u KPMC®O 4. CrnenosaTenHo
HpyxecTBOTO HAMA Ja MpHiara CTaHAapTa KbM JOTOBOPH, KOMTO MpeaH He Gaxa MIEHTHOHLIHpPaHH
KaTO ChbpIKaLIM JIM3HHT NpH npunarane Ha MCC 17 u KPMCQO 4.

I[p}/)KECTBOTO e 1'1366‘])3 Aa M3MO0JN3Ba H3K/IKOYEHMUATA, MPEIJI0KEeHH OT CTaHOapTa, 3a JIM3HHIOBH
AOroBOPH, 3a KOUWTO CPOKBLT Ha JTU3HHIa NPHKJIKOYBA B PAMKHTE Ha 12 Mece€la W 10roBOPH 3a JIU3HHT, 3a
KOUTO 0A30BHAT aKTHB € C HUCKA CTOMHHOCT.

Juzunzo6u 002060pu, NO KOUMO OPYHCECHBONIO € NUUHZ00AMEN (0ozosopu 3a Haem u apeHoa)
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PHHAHCOB OTYET 3A [IEPMOJA, 3ABBPILIBALLL HA 30 IOHH 2019 r-.

MC®O 16 3ana3pa 10 ronsiMa CTerneH ChIIECTBYBaLIMTe H3HCKBanusa B MCC 17 3a riacudpuKauus u
ouetika Ha JoroBopHTe 3a OnepaTHBEH JIM3MHT NPH TM3HHroAaTenuTe. [1o oTHOMIEHME HA JOrOBOpHTE
3@ HaeM W apeH/ia 1o KouTo JIpy»KecTBOTO e IM3uHroaTell, npiemaneto Ha MC®O 16 He ce ouakga 1a
Okake edeKT BbpXy KnacMpMKauMATa OLEHKATA M CHETOBOAHATA MOJMTHKA Ha JIpyKecTBOTO 0
OTHOLUCHHE Ha TE3M J0roBopH. Te wie Npoab/LKaT na ce KIacH)UUMpAT KaTo ONepaTHBEH JIM3MHI,

NpUJIaralky Ha NPaKkTHKa MpaBuIaTa no cbiuectso Ha MCC 17, kouTo ocTagar HENpoMeHeHH B HOBHS
MC®O 16.

Edexm

ITpe3 2018 r. JIpysecTBOTO € H3BBPLINIO NOAPOGHA OlIEHKA Ha Bb3zeicTBHeTo Ha MC®O 16, kato e
Nperjenano BCHYKHM JIM3HHIOBH CIIOPa3yMEHHMs, B CBETJIMHATA HAa HOBHMs cTaHiapr. CTaHAapThT e
3aCerHe OCHOBHO ONEPAaTHBHHMTE JIM3HHIH HA JPYKECTBOTO B Ka4eCTBOTO My Ha JIM3MHronomyyaren. B
00obwenne Ha 6a3a HAlIMTE W3YMCIEHHA, M3BBLPIUEHH KbM 31 nexemBpu 2018 r. ce ouaksa
BB3/IEHCTBHETO Ha BB3NpuUemaneTo Ha MCDO 16 na 6b1e, KakTo ciensa:

Bb3neiicTere BbpXy oTdeTa 3a (PUHAHCOBOTO CHCTOAHME (YBENHUYEHHE / (Hamanenune)) kbM | siHyapu
2019 r.:

AKTHBH Fijeacr

JieBa
MMOTH, MalIMAKN ¥ ChOPBIKEHHs (AKTHBH C NPABO Ha MOJI3BaHe) 57
OtcpoyeH naHbyeH akTus *
3aab/KeHHS
JIluzuHrosu nacueu (57)
Heren edekT BbPXY coGcTBeHHs: KanHTA 0

BB Bpr3ka ¢ npomennte B MCDO 16 Jlusunr va 01.01.2019r. € HauMCIeHO ABATOCPOYHO 3aXb/KEHHE
KbM CBBP3aHH JiMLa 1o noropopa 3a Haem ¢ BIT bpanac HurepHewrsHsa AJl B pasmep Ha 57Xun.nB. U
NPH3HAT aKTHUB HA CTOHHOCT 57 XMIILJIB.

* Kamo nuyensupano opyxcecmso cvc cneyuaniag uHeecmuyuonna yen Aepo unanc AQCHI] ne ce o6naza ¢
KOpnopamueen 0anvbk cvandacho 3aKona 3a KopnopamusHo nodoxodHo cbaazawne.

M3menenne B MC®O 9 ,,PunancoBn uucrpymentn” - [Ipennalanus ¢ HeraTHBHa KOMIIEHCALIHS
— (mpuer ot EC Ha 22 mapr 2018 r., B cuia 3a roauwnu neproau ot 1 suyapu 2019 r.);

[IpomenaT ce chluectByBaimre W3nckBanus Ha MCDO 9 o oTHOLIeHHEe Ha npaBa 3a npekKparseaHe,
3a J1a ce MO3BOJIH OLECHABAHE M0 aMOPTH3MPaHa CTOHHOCT (WITH, B 3aBUCHMOCT OT GHM3HEC MoJena, Mo
cnpaeeznuea croinoct npe3 JABJI), nopu B ciyyaii Ha nnalaHe Ha HEraTMEHA KOMITEHCALIMA.

KPMC®O 23 ,HecurypHocTt, ¢CBbP3aHa ¢ AaHbYHH TPETHPAHHS HA JaHbUH BLPXY Aoxoaa* —
(npuer ot EC Ha 23 oktomepu 2018 r., B chita 3a roauiunu nepuon or 1 sinyapu 2019 1.);

JlaBaT ce HacOKM 3a NpunaraHe Ha M3MCKBaHMATA 3a npusHaBane W oueHaBaHe Ha MCC 12 | Jlanbuu
BBPXY I0X0/1a™, KOraTo ChLIECTBYBA HECUIYPHOCT, CBBP3aHa ¢ AaHbYHH TPETHPAHHS HA JaHbLM BBPXY
A0XO0/a (T.€. HECHIYPHOCT /1711 N3GPAHOTO OT NMPEANPUATHETO AAHBYHO TpeTHpaHe Lie 6blie MPHETO OT
AaHBYHHTE BNACTH CBIVIACHO JAHBYHOTO 3aKOHOAATENcTBO). Korato chbluecTByBa HECHIypHOCT,
NPEANPHATHETO NPU3HABA M OLIEHABA TEKYLUM WM OTCPOYEHH NaHBYHM MACHBH WITH AKTHBH CHIVIACHO
MCC 12 kato onpenens obnaraeMu nevanbu, TaHbYHK 3aryOM, JaHbYHH OCHOBH M CTABKH;
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H3menenns na pasauunn cranaapru ,Iloxodpenus B MCPO (uuxna 2015-2017)¢ (B cuna 3a
roauuiHg nepyHoau ot 01 guyapu 2019 r.,);

Hsmenenns 8 MCC 19 ,,Jloxonn Ha naetn auua” — M3MeHeHue, chkpaiasate win ypekaaHe Ha
MiaHa — (B CHIIa 3a rOAMLINK niepuoau ot | sHyapu 2019 r. ve e npuet ot EK);

H3MeHeHHETO M3KHCKBA OT NpEANPUHATHATA Ja U310J3BaT AKTya/Iu3HpaHH aKTHOEPCKH MPEANoJIOKeHHUs
33 onpeaesisHe Ha pasxoJMTe 3a TEKYI CTa)K M HETHATa JIMXBa 3a OcTaBallus nepyuoa OT roauiliHus
OTYETEH MEPHOJ CJI€/] H3BbPLUBAHETO Ha NpOMAHA B [J1aHA, CBKPALICHHE HIIH ypexaaHe.

Cranjpapru u pa3sicHeHus, n3aaaesn or CMCC, KoHTO Bce olIe He ¢a BJe3HAIH B CHJIA

Ilpomenu B Konnentyaanara pamka 3a ¢UHAHCOBO OTYHTaHe — (B CHIA 32 FOAMLIHH NEPHOAM OT
1 anyapu 2020 r.);

MC®O 17 ,,3acTpaxoBaTe,inu 10roBopH” — (B CHJIa 3@ FOIHMIIHN NEPHOLH, 3aMI04BALLM HA HITH CIlE
1 anyapu 2021 r. ve e npuer ot EK);

Ilpes maii 2017 r. CMCC nybnukysa MC®O 17 3acrpaxopareinu aoropopun (MCDO 17),
M34€praTe/ieH HOB CHETOBOAEH CTAHIAPT 3a 3aCTPaxXOBaTe/HH JOTOBOPH, 0OXBAIIALL TPH3HABAHETO H
OLIEHABAHETO, NPEACTABIHETO U OnoBecTaBaHeTo. Cren BiausaHero My B cuna, MCDO 17 wie zameHu
MC®O 4 3actpaxosarennu noroeopu (MCPO 4), koiito 6ewe mybnukysan npes 2005 r. MCOO 17
C¢ Mnpuiara KeM BCHYKW BH/OBE 3aCTPaxOBATENHH JOTOBOPH (T.e. JKMBOTO3acTpaxoBaHe, 00O
3acTpaxoOBaHe, MpPAKO 3aCTPaxoOBaHe M MPE3acTpaxOBaHE), HE3aBUCHMO OT BMJA HA MpPEANpPHATHATA,
KOMTO TH W3/1aBaT, KAKTO U 1O OTHOLUEHHE Ha OMpeJeeHH rapaHLMK U (DHHAHCOBM MHCTPYMEHTH C
AONB/IHUTE/ICH, HerapaHTHpaH NoXol (yyactve mo npeuenka). Llle ce mpunarar manko Ha 6poii
H3KJIIOYeHHst oT obxeara. OGwara uen Ha MC®O 17 e ga ocuMrypM cyeTOBOAEH MOJEN Ha
3aCTpaxoBaTEIHUTE JOrOBOPH, KOHTO € M0-NoJe3eH U NMOC/IeI0BaTe/eH 3a 3aCTpaxoBaTeuTe.

H3imenenne 8 MCC 28 , HuBecTHunu B acoLMHMpaHy NPEINpHATHA M B CbBMECTHO KOHTPOJIMPaHH
NpeaAnpuATHA” — (B CHJIA 32 FOAMLIHHM NMEPHOJIH, 3aMOUBAILH Ha WM cied | suyapu 2021 r. He e npuer
ot EK);

YTouHsBa ce, 4e npeanpustHe npunara MCPO 9 npu OTYMTAHe Ha ABITOCPOYHA MHBECTHLMS B
ACOLIHHPAHO HMITH B CbBMECTHO KOHTPOJIMPAHO MPEANpHATHE, KOATO € YacT OT HETHATA WHBECTHLIMA B
TOBa aCOLUHMHPAHO HIIM CHBMECTHO KOHTPOJIMPAHO NMpPEANpPUATHE U KbM KOSTO, obaue, He ce mpuiara
MeToza Ha COOCTBEHMS KaluTall.

Msmenenns 8 MCPO 3 “Busnec KOMOHHAIMN® — (B CMNa 32 FOAMIIHY NIEPHO/IM, 3aTI0OUBALLH HA HITH
cnen 1 suyapu 2020 r. He e npuer ot EK);

Himenenns na MCC 1 ,,JIpeacraBsine na punancosn otuern™ u MCC 8 »CYeTOBOAHA OJIHTHKA,
NpOMEHH B CYETOBOJAHHTE NPHO/IM3IATEIHA OUEHKH H PeIIKH® - (B CHIIa 3a OJAMLUIHM MEPHOMIM,
3ano4eaiin Ha WM cnen 1 anyapu 2020 r. He e npuer ot EK);

2.4.CpaBHHTE.THH JaHHH

JlpyKecTBOTO mpe/icTaBs cpaBHHTENTHa MHGOPMAaUMs B TO3H (PMHAHCOB OTHET 3a eaHa npeaxoaHa
roJHHa.

Korato e neo6xoaumo, cpaBHUTe/HUTE NaHHH Ce pekiacHHUMpaT (M/MIH TIPEeH3UHCsBaT), 3a 1a ce
NOCTHTHE CHIOCTABUMOCT CNPSMO MPOMEHH B TIPEACTABIHETO B TEKyLIaTa FOIHHA.

10



AI'PO ®UHAHC AJICHL]
®UHAHCOB OTYET 3A IIEPHOJIA, 3ABBPILBAILLl HA 30 KOHH 2019 .

HpyxecTeoTo npunara nbpBoHayanHo MCO®O 9 u MCDO 15 na | auyapu 2018 r. B choTBeTCTBHE €
H30paHHTE METOAM 3a MPeMHHABaHe, CPAaBHUTEIHATA HHPOPMLMSA HE € NPEN3UUCIEHA.

2.5.PyHKIHOHATHA BAJIYTa H NPH3HABAHE HA KYPCOBH PA3JIHKH
(a) @ynxkyuonanna earyma u 6anyma na RPeocmasane

DYHKUMOHAIHATA U OTYETHATa BalyTa Ha NpeAcTaBiHe Ha (QUHaHCOBUs OTueT Ha JIpyxecTBOTO €
Obnrapckust Jes (BGN).

JleBbT € duKcupaH B cbOTBETCTBHE Che 3akoHa 3a BHB kbM eBpoTo B choTHowenune BGN 1,95583 : EUR

HanuuTte BbB GHHAHCOBHS OTYET M NPHIIOKEHHATA KbM HETO Ca NMPEACTABEHH B XW/IS/IH JICBA, OCBEH aKO
HEWIO JAPYro U3PHYHO He € YKa3aHo.

(6) Coenxu u canoa

[lpu mbprOHAYaNHO NpU3HABaHE, CAENKA B YYXK/ASCTPaHHA BallyTa Ce 3anMcBa BbB (YHKLMOHATIHATA
BaJlyTa, KaTo KbM Cymara B 4YyXJECTPaHHa BajyTa ce MpHjara oOMEHHMST Kypc KbM MOMEHTa Ha
crenkata wiaM onepauusarta. Ilapuunure cpeicTBa, B3eMaHMATAa W 3aJb/DKEHHATA, KaTO Mapu4HH
TIO3ULIHH, I€HOMHHHPAHH B 4YXK/ECTPaHHA BaJlyTa cé OTYUTAT BbB (hyHKLHOHANHATA BalyTa KaTo ce
npunara o6MeHHUAT Kype, mybnukyeaH ot BHB 3a nocnennus paboteH aeH Ha cboTBeTHHS Mecell. KbM
31 nexkeMBpH Te ce olleHABAT B OBLIArapeKy JieBa KaTo ce U3MON3Ba 3aKIFOUHTETHHAT 0OMEHEH Kype Ha
BHB.

Henapw{ﬂme MOo3WLIMK B OTYETa 3a (bHHaHCOBOTO CbCTOAHHUE ITbPBOHAYaNIHO ACHOMHHHPAHH B
HYXKAECTpAHHA BajlyTa, C€ OTYHTAT BBB (b}’HKLlHOHaJIHaTa BaJlyTa KaTo C€ mnpuiara UCTOPHYECKUAT
obMmeHeH KypC KbM J1aTaTa Ha OrnepauuaTa H rnoc/ieABallo He Ce NMPEOLEHIBAT MO 3aKJIIOYHUTEJIEH KypC.

2.6.M3non3Bane HA NPHOJIH3HTEHH CYETOBOHH OUEHKH U NPeIN0 I0KEeHHS

HsroteaneTo Ha MHAHCOBUS OTYET Hajlara pbKOBOACTBOTO Ja HATIPABM MPELIEHKH, NMPHUOIH3UTENHH
OLICHKH W MPEINON0KEHHS, KOUTO BJIHAAT BBPXY CTOMHOCTTA HA OTYETEHHTE AKTHBHM W TMACHBM, W
ONOBECTABAHETO HA YCJIOBHM MacHBM KbM JaTaTa Ha OajlaHca, KAKTO W BBPXY OTUETEHHTE MPUXOJH M
pasxoau 3a nepvona. HecurypHocture, cBbp3aHu ¢ HanpaBeHHTE MPEANOIOKEHHS U MPUOIH3UTENHH
oLeHKH O1Xa MOIJIH /1a 10BeAaT 10 GaKTHYECKH Pe3ysITaTH, KOMTO Ja H3MCKBAT ChLIECTBEHH KOPEKLIMH
B 021aHCOBHTE CTOWHOCTH HAa CHOTBETHHTE aKTHBH MJIH NACHBH B CJIE/IBALLN OTYETHH MEPHOIH.

2.7. UHBeCTHIHOHHH HMOTH

HMHBecTHUHOHHHTE MMOTH Ha JlpyKecTBOTO ca 3eMeNeNiCKH 3€MH, H3IOJ3BAHM 3a IbJITOCPOUHO
noJIy4yaBaHe Ha NPMXO/M OT HaeM/apeHa H He ce MOI3BAT 32 AAMHHHCTPATHBHH HIH MPOM3BOICTBEHH
HYKIH.

HMHBECTHLIMOHHUTE HMMOTH ca NMpeaACTaB€HH BLB CI)MHaHCOBl-‘IH OTHET IIO cChnpaBeainBa CTOWHOCT.
HMHBECTHLIMOHHHUTE HMOTH He ce aMOpTHU3Upar.

[Ivpgonauanno oyensnsane

Ilpn nbpBOHAa4anHOTO cH mnpuaoOMBAHE HWMOTHTE Ce OLIEHSBAT MO LeHa Ha nNpHIoOHBaHe
(cebecToMHOCT), KOATO BKJIKOYBA MOKYNHATa LleHa W BCHYKM [PEKH pPa3Xojid,HEOOXOAWMH 3a
NpHBEkKIaHe HA MMOTA KaTO aKTHB B paboTHO cheTOsHMe. [IpekuTe pa3xou ca: pa3xoay 3a MOArOTOBKA
Ha oDekTa, pa3Xo/M 3a ITbPBOHAYAIHA MOKYNKA W/MIH M3rpaskaaHe, pa3XxoJid 3a XOHOpapH Ha Jiulia,
CBBP3aHH ¢ TIPOEKTA 10 H3rPaXKJIaHETO HAa MIMOTA, HEBB3CTAHOBASMH TAKCH W JaHbLK ¥ Ap. [TokynHara
LieHa Ha BCEKH WMOT MpPEABAPHTENHO, NMpeau ceNKkaTa, ce NOAKPeNs M ChIOCTaBs 4pe3 OLEHKa Ha
HE3aBUCHM JTHLEH3MPAH OLIEHHTEII.

llocnedsauyo oyenasane
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Cnen mbpBoHayanHo Npu3HaBaHe MHBECTULMOHHUTE UMOTH Ce OLIGHABAT H OTUYHTAT 110 crpaBeaIMBa
CTOHHOCT, KOSTO OTpa3sBa MasapHUTE YCIOBMA KbM 1aTaTa Ha (HHAaHCOBMS oTueT. OLEHKHTE Ha
CHpABEATHBATa CTOHHOCT HAa UMOTHTE BCAKA OAMHA Ce TIPABAT ChC CHAEHCTBHETO HAa HE3ABHCHM
oueHuren. IleyanOure um 3ary6urte oT NPOMEHHUTE B CMPaBe1IHBATA CTOMHOCT HA MHBECTHIIMOHHHTE
HMOTH C¢ OT4MTAT B neyan®ara WK 3arybara 3a roMHATa B KOATO ca Bb3HMKHATH M CE NPELCTABAT
CBOTBETHO B CbCTABA HA MPUXOANTE / pa3XOJHTE B OTUETA 33 BCEOOXBATHHS MOXO.

[levanbu u 3a2ybu om npooacéba

MHBECTHILIMOHHHTE MMOTH Ce OTMHCBAT OT OTYeTa 3a (rHaHCOBOTO CHCTOAHME, KOraToO ce W3BAIAT
TpaiHO OT ynoTpeba K He ce OYaKBaT OT TAX OBAELIH CTONAHCKH M3TOAM WIH Ce npoaanar. [lewanoure
WM 3aryOMTe OT mpoAakOW Ha OTHENHHM aKTHBH OT rpynara Ha “MHBECTHIIMOHHMTE HUMOTH™ ce
OMPCACAT YPE3 CPaBHABAHETO HA NPUXOAMTE OT NpoaaxbaTa W GanaHCOBATAa CTOMHOCT HA AKTHBA KBbM
Aartara Ha niponaxobara. Te ce npeactasar HeTHO kbM “HeTHa neuyanba/zaryba or ocBoGoxkaaBaHe Ha
HETEKYIIH aKTHBX Ha JIMLICBATa CTPAHA HA OTYETa 3a BCEOOXBATHHS 10XO0/] (B neyanbara unm 3aryGara
3a roJIMHaTa).

2.8. UM0oTH, MAIIHHE H CLOPHKEHHS

MmotuTe, MalMHMTE M CHOPBIKEHMATA ca MpEACTABEHH BbE (MHAHCOBHA OTYET MO LEHA Ha
npuaoGHBaKe, HamMaleHa C HATPyNaHaTa aMOPTH3ALMA M 3aryGuTe OT 06e3leHKa.

Knacugurayus

AKTHBH ce OTYHTaT KaTo MMOTH, MallIMHK H CLOPBKEHHS, KOraTo OTrOBapAT Ha KpuTepuuTe Ha MCC
16 3a npusHaBaxe W MMaT LeHa Ha NPUIOGHBaHE PaBHa WK MO-BHCOKa oT 700,008, AKTHBHTE, KOHTO
MMaT LieHa Ha Mpu1001BaHe N0 HUCKA OT MOCOYEHATa Ce OTYHTAT KaTo TeKyLUH Pa3Xo/IM 3a nepuoJa Ha
NpHA0OUBaHE B CHOTBETCTBHE C 006pEHaTa CYETOBOAHA MOIMTHKA.

Hvpsonavanno oyenssane

[lpu mbpBOHauanHOTO MM NpumoGHMBaHe APYrHTE ABATOTPAHHM MaTepHaHH aKTHBH C€ OLIEHABAT IO
LeHa Ha npuaodHBaHe (ceGecTOHHOCT), KOATO BKIIIOUBA TOKYNHATA LIEHA, W BCHYKH MIPEKH pasxoM (3a
MbpBOHAYaIHA 10CTaBKa M 00pabOTKa, 32 MOHTAX M 1p.I.),HE00XOJMMH 3a NPUBEKIAHE HA AKTUBA B
paboTHO ChCTOSIHHE.

Hocneosawo oyenssane

[Ipeanpustreto e npueno ga oTyMra Beska No3WUMs Ha MMOTHTe, MallMHHTE W CHOPBXKEHHATA B
ceoteetcTeie ¢ MCC 16 mo wuena na mpuaoOHMBaHe, HAMajleHa ¢ HATPYNaHaTa aMOPTHM3aUMA W
HaTpynaHa 3ary6a ot obe3slieHKa.

Memoou na avopmuzayus

I[pymeCTBOTO H3M0J13Ba JINHEEH METOJ1 HAa aMOpTH3allu14. AMOpTHBHpaHETO Ha aKTHBUTE 3ano4ea, oOT
ITbPBO 4HHUCJIO Ha Meceua cliefBalll JaTaTa Ha BhBexIaHe. [1oNe3HMAT KUBOT Mo rpynH axkTHBH €
OIpeae/ieH KakTo cjienpa.

AsTOMOGMIH, o6opyaBaHe — 4 r.;
Jpyru akTueu - 7 r.
Obesyenxa na Hmomu, mawunu u cvopwvocenus

CobrnacHo wmsuckpanuata Ha MCC 36, kbM Kpas Ha OTHETHHS MEepHOl Ceé MpaBH NpeLeHKa Aaiu
CHLIECTBYBAT MHAMKALMH, Y€ CTOHHOCTTA Ha J1a/JleH aKTHB OT MIMOTHTE, MAlIMHUTE U CHOPHKEHHATA €
obe3uenena. B cyyait Ha TakMBa HHIMKALMK CE M3UMCIIsBA BB3CTAHOBUMATA CTOMHOCT Ha AKTHBA H Ce
onpexaens 3arydara ot obesueHka.
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levanbu u 3azyou om npodascéa

JbarorpaiiHiTe MaTepHanHM aKTHBH Ce OTIMCBAT OT Gananca, KoraTo ce H3BaasAT TpaiHoO OT yroTpe6a
M He ce OYaKBaT OT TAX ObJellM CTONAHCKH M3rOAM Wi ce npojazar. [lesanbure wiu 3arybure,
BBSHUKBALIH NP OTTIHCBAHE HA HMOT, MAILHHA WM ChOPBXEHHE CE ONPEAENT KaTo pasinKa MEkKITy
HETHHUTE NOCTBIJIEHHS OT NpoJaxkbara, ako MMa TakuBa WM HalaHCOBATA CTOMHOCT HA aKTHBRA. Te He ce
K1acH(QuuUMpaT KaTo mpuxoa/pasxon. PesydataTbT oT oThmHMcBaHe ce NpPeacTaBs HETHO B OTYeTa 3a
JOXOJIUTE.

2.9. THProBeKu | APYrH B3eMaHHs

Tbproseckute B3emMaHus MpeACTaBNsABAT NMPAaBOTO Ha JpyKeCTBOTO 1a MoNy4d Bb3HarpakIeHHe B
onpenesieH pa3Mep, KOoeTo e Ge3ycioBHO.

TbproeeckuTe B3eMaHus ce MPEACTABAT M OTUMTAT 110 CTIPABENIMBA CTOMHOCT Ha 6a3a CTOMHOCTTA Ha
OPHMIMHANIHO W3/lajieHata (akTypa (cebecTOHHOCT), HaManeHa ¢ pa3Mepa Ha OuAaKBaHHMTe KPEJIHTHH
3aryou.

Teszu akTHBH ce BKIIOYBAT B rpynaTa Ha TEKYLIHTE AKTHBH, KOTaTO MAaTYPHUTETHT UM € B paMKHTE Ha 12
Mecela WM B eMH 00HYaeH onepaTHREH LMK Ha JIPYKECTBOTO, 8 OCTAHAIIMTE — KaTo HETeKYLIH.

HonbiuutenHa MH(OpPMALMA 3a CYETOBOIAHMTE MOJIMTHKH 3a (UHAHCOBHUTE AKTWUBH, U3NOKEHH B
benexka 2.16.1.OUHAHCOBH AKTHBH.

2.10. Mapuunu cpeacTBa H NAPHYHM eKBHBAJICHTH

l'[apnllee CpeACTBa M E€KBHBAJIEHTH BKJIKOYBAT KACOBHTE HAJIMYHOCTH, pasliallaTeIHUTE CMETKH H
KPaTKOCPOYHHUTE NENO3UTH B 6aHKI/l, YHHTO OpPHIHHAJIEH MAaTYPHTET € 10 3 Meceua.

Flath{HuTe CKBHBAJICHTH Ca KPaTKOCPOYHH, BUCOKOJIMKBHAHH HHBECTHLIHH, KOHUTO Ca JIECHO 06p1:u1aemn B
KOHKPETHH NapH4yHH CYMH H CBIObPIKAT HE3HAYMTE/IEH PHCK OT NMpoMsAHa B CTOHHOCTTA HM.

2.11. 3aab/KeHHS KbM JI0CTABYMIH U APYTH 3aAbJoKeHHS

3anbKeHUATA KM JIOCTABYMUM M APYTHTE TEKYLIH 3abIKeHHS Ce OTYMTAT MO CTOHHOCTTA Ha
OpurHHaHUTe GakTypH (ceGECTORHOCT), KOSTO ce NPHeMa 3a CTpaBeIHBATA CTORHOCT Ha clenKara,
KOATO Lie 6bAe u3MIaTeHa B Gbele cpelLy MoTyYeHnTe CTOKH H YCIyTH.

2.12. Kanutau3upaHe HA PAa3XOAH 110 3aeMH

Pasxonure no saemu, KOMTO Ipsiko ce OTHacAT KbM MpPHAOGHBAHETO, CTPOHTENCTBOTO HJIH
TIPOM3BOACTBOTO HA OTrOBapsAlll Ha YCTIOBHATA AKTHB, C€ KANMTAIM3HPAT KaTo YacT OT CTOMHOCTTA Ha
TO3M akThB. OTroBapsLL Ha yC/OBHATA aKTHB € aKTHB, KOHTO HENPEMEHHO M3MCKBA TMoHe |2-MeceueH
MIEPHOA OT Bpeme, 3a 1a CTaHe roToB 3a MpeaABWXKAaHATA My ynoTpeba win nponaxbda. PasmepsT Ha
PasXOAMTE TO 3aCMM, KOWTO MOraT Ja ce KaluTalu3MpaT B CTOMHOCTTa Ha €[MH OTroBapsll Ha
ycnosuaTa /kpanuduuupan/ akTuB, ce onpenens upes KoedHUHEHT /HOpMa/ Ha KamMTalW3aLus.
Kanuranusupanero Ha pa3xoauTe no 3aeMH KaTo 4acT OT CTOMHOCTTA Ha €HH OTroBapsill Ha YCJIOBUATA
/xBanuQUUMpaH/ aKTHB 3aM04Ba, KOTATO Ca M3ITbJIHEHH CIICIHHTE YCJIOBHSA: M3BBPIUBAT CE Pa3XxoJuTe
32 aKTHBa, M3BBLPUIBAT CE PA3XOJAMTE MO 3a€MHM W B XOJ ca JEHHOCTH, KOMTO Cca HEOOXOIMMHM 3a
TIOArOTBAHE Ha aKTHBA 3a NpelBiXKIaHaTa My ynorpeba wmnu npogaxba. Pasxonure mo 3aeMu ce
HaMajlABaT K € BCAKAKBB MHBECTHIIMOHEH J0XOJ1 OT BDEMEHHOTO MHBECTHPAaHE Ha CPEeJCTBaTa OT Te3H
3aeMu. Kanuranusauusra Ha pa3xoJuTe M0 33€MH e NPeyCTaHOBABA, KOraTo ca NPHIUTIOYEHH BCHYKH
NEHHOCTH, HEOOXOMMMH 3a MOArOTBSHETO Ha OTroBapALUs HA YCIOBUATA /KBAIM(HLIMPaH/ aKTHR 3a
npeABHkIaHaTa My eKCIUIOATaL|s HiTH Npoaakoa.
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2.13. llencHOHHM U APYIH 3ab/DKEHHS KbM nepcoHaJia

Tpynosure u ocuryputenHu oTHOIEHHS ¢ PabOTHULMTE M CITY)KHMTENHTE B APYHKECTBOTO CE OCHOBABAT
Ha pasnopendute na Kopgekca na tpyaa (KT) u Ha pasnopeabuTe Ha NEACTBALIOTO OCHIYPHTENHO
3aKOHOJATENCTRO. .

OCHOBHO 3aibmkeHHe Ha paboTOnATeNs € 1A W3BBPLIBA 3aIbIKHTEIHO OCHrypsiBaHe Ha HaeTHS
nepcoHan 3a poua “TleHcun”, AOMBAHUTENHO 3ab/DKUTETHO NEHCMOHHO ocurypasase (/I3[10), boun
“O6wo 3a6onseaHe W MaiunuHcTBO” (O3M), onn “bespabornua”, dona “Tpymosa 3nononyka u
npodecronanta Gonecr” (T3I1B), dona “T'apanTHpany B3emMaHus Ha paGOTHULMTE W CITYKHTENHTE”
(I'BPC) u 31paBHO ocurypspane.

Pasmepure Ha ocurypuTenHuTe BHOCKH ce YTBbPiKIaBaT KOHKPETHO Che¢ 3akoHa 3a Oropketa Ha JJOO
M 3akona 3a Groketa Ha H30K 3a choTBetHata roauna. BHockute ce paznpenensaT Mmexay
paboTosaTeNs U OCHIYPEHOTO JIMLE B CHOTHOLLIEHHE, KOETO Ce NPOMEHS €KErofHO U € ONpeleneHo B
Kozekca 3a counanto ocurypssane (KCO). Kpatkocpounure noxonm 3a nepconana noa dopmara na
Bb3HArpaX/eHus, OOHYCH M COUMANHM JOTUTALAHMS M NPUIOGHBKH (M3HCKYeMH B paMKHMTe Ha 12
Mecela Clea Kpas Ha NepHoaa, B KOWTO MEPCOHANBT € MONMKHA TPYH 3a TAX HIH € H3MbIHMI
HEOOXOAMMMTE YCIIOBHSA) Ce MPH3HABAT KATO Pa3XOJ B OTYETA 33 BCEOOXBATHHS 0X0/ B MEpUoAa, B
KOHTO € MOJIOXKEH TPYIbT 32 TAX HJIH Ca M3MBIHEHH M3MCKBAHMATA 3a TAXHOTO noay4yaBaHe, ¥ Kato
TEKYINO 3a1b/KeHHE (C/Iell NPHUCNIAaHe HAa BCHYKH IUIaTEHH Beue CyMH M MOJaralii ce YAPBAKKH) B
Pa3MEpP Ha HEJMCKOHTHpaHaTa UM cyMa. JIb/DKMMHTE OT JpY’KECTBOTO BHOCKH MO COLMATHOTO M
3APaBHO OCHIYpsiBaHE CE MPU3HABAT KATO TEKYLL Pa3sXojl M 3aibIDKeHHe B HEJMCKOHTHPAH pasMep,
34C/HO M B NEPUOJA HA HAYHCIIEHHE HA CHOTBETHUTE JIOXO/IH, C KOHTO Te Ca CBbP3aHH.

KuMm narara Ha Beekn GuHaHCOB OTYET APY3KECTBOTO MPAaBH OLIEHKA Ha CyMara Ha OYaKBaHHTE Pa3xoan
MO HaTpyMNBAIHUTE Ce KOMNEHCHUPYEMH OTITYCKH, KOATO Ce OYaKBa 1a G'bjle U3MIaTeHa KaTo Pesy.Tar oT
HEH3IOI3BAHOTO NIPABO Ha HATPyNaH OTNyck. B oueHkaTa ce BKIIOYBAT NPHGIU3NTE/IHATA NPELIEHKA B
HCAMCKOHTHpPAH pa3sMep Ha pa3sXOAMTE 32 CaMMTE Bb3HArPKAEHHA W Pa3XOJMTE 3a BHOCKM MO
3aIbJUKHTENHOTO OGLECTBEHO OCHIypsiBaHe, KOMTO paboTONATENAT AbIKH BBPXY TE3H CYMH.

2.14. AKUHOHEpeH KANUTAN U pe3epBH

AI'PO ®UHAHC AJICHI] e cb3naneHo Kato 4KLIHOHEPHO APYIKECTBO ChC CMeLHaIHA MHBECTHLHOHHA
uen, ydpeaeHo e mo peaa Ha TwproBekus 3akoH M 3akoHa 3a JApY:KECTBaTa CbC CHeLMATHA
HhBecTHUHOHHA uen (3/ICHLL). TpeamersT My Ha AeliHOCT € orpaHuyeH camo 10 CEKIOpHTH3aLMs Ha
HEABHXKUMHU UMOTH B Penybnuka Bbarapus. OcHOBHMST KanuTan Ha JpY’KeCTBaTa ChC CrelMaiHa
HHBECTHLIMOHHA LiEJ He MO3Ke 112 Objle n1o-mManbk ot 500 X. JIB. U ce HaGHpPa CaMO OT NaPHYHH BHOCKH.

AKUHMOHEPHMAT KaNWTal € OLUEHEH MO HOMMHAIHATA CTOHHOCT Ha u3naneHuTe akuumd. ChriacHo
M3HCKBaHHATA Ha Thprosekus 3akon ApysiecTBoTO GopMHpa peseps - “¢onn PezepBeH” 3a cMeTKa Ha
CPEACTBATA, NOMYYCHH Hall HOMHHAJIHATA CTOHHOCT Ha aKLIMMTE NPH M31aBAHETO UM (IPEMHEH peseps).
Iopanu ctatyra Ha ApysKecTBOTO, KATO aKLMOHEPHO APYAECTBO ChC ClELMATHA MHBECTHLIMOHHA Liell,
TO HAMA 3aKOHOBO 3aIbJKEHUE 3a pasnipeaesnsHe Ha 10% oT nevanGara 3a rogunata 3a GoHz PezepgeH,
KaKTO OCTaHalMTEe aKUMOHEPHH IPYKECTBA, U HE MIPAaBH TAaKOBa pasipeesieHHe.

2.15. lansuun BLpXy neuandara

Karo nuuen3npaHo ApyKecTBO cbe CHeLMalHa MHBECTHLHOHHA LeJ Arpo ¢unanc AJICHL] we ce
obnara ¢ KOpropaTHBeH JaHbK CLIVIACHO 3aKoHa 3a KOpNOpaTUBHO MOJOX0AHO oblaraHe.

2.16. ®DuHAHCOBH HHCTPYMEHTH

(DUHAHCOB MHCTPYMEHT € BCEKM [OrOBOP, KOHTO Mopakaa (GMHAHCOB akTHB 3a JIpyxecTBOTO M
(PHHAHCOB NAacKB, WM HHCTPYMEHT Ha COOCTBEHMS KAMHTA 3a ApYro NpeAnpUATHe, UK 0OpaTHO.
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DHHAHCOB aKTHB € BCEKH AKTHB, KOHTO € MPE/CTaB/ABA: IAPHYHHM CPEACTRA, KAMUTATIOB HHCTPYMEHT
Ha Jpyro npeanpHATHe, IOTOBOPHO MpPaBO [Ja Ce MOoJy4aT HIIM PasMEHAT MPH MOTEHLMATHO
61aroNpHATHH YCIOBHA NAPHYHH CPECTBA MM GUHAHCOBH HHCTPYMEHTH C JIPYro NPearpHITHE, KAKTO
M JIOTOBOp, KOHTO wie 6bAE YPeleH ¢ HHCTPYMEHTH Ha COOCTBEHMsS KanmuTan Ha JIpy:KecTBOTO H e
HEIEpPHBATHB, TNPH KOWTO TO MOKE WIH LUE TMOJIYYH MPOMEHIMB Opoil OT CBOMTE KanMTalOBU
MHCTPYMEHTH, WIIN IePHBATHB, KOHTO MOKE WIH e Gbae ypeseH, upe3 pa3MaHa Ha GUKcHpaHa cyma
Napu4yHu CpeACTBa WM Jpyr (MHAHCOB aKTHBH, cpelly (ukcHpaH Opoil cOOCTBEHM KanHTalOBH
HHCTPYMEHTH.

DHHAHCOB NMacHB € BCEKH IMAcHB, KOMTO MPEACTAaBNsBA: JOrOBOPHO NMpABO Ja ceé MPENOCTaBAT HIH
PasMEHAT TpH TNOTEHUMATHO HeONaronpuATHH YCIOBMS NAapHYHM CPEACTBA MIH  (PMHAHCOBH
MHCTPYMEHTH C JIPYro NpeanpusTHE, KaKTO H JOroBop, KOHTO e 6bae ypeieH ¢ HHCTPYMEHTH Ha
COOCTBEHMS KaluTajl Ha M3JaTeNs W € HeePHBATUB, NPU KOHTO JIpy’»KeCTBOTO MOXKe MM 1€ MOJy4H
NPOMEHIIHB OPOH OT KaNHMTANOBUTE HHCTPYMEHTH Ha MPEANPUITHETO, HITH IEPUBATHB, KOHTO MOXe HIH
e Oble ypeaeH, N0 HAUMH, Pa3/IHUEH OT pa3MsHa Ha PUKCHPAHA CyMa NMapH4HH CPENCTBA MIIH IPYT
(unancos akTuw, cpeury Gpukcupan GPoii KAMUTAIOBH HHCTPYMEHTH Ha NPEANPHATHETO.

2.16.1. DUHAHCOBH AKTHBH

a) Ilpusnasane u Knacugpukayus na punancosume axmueu

JpyecTBOTO NbpBOHa4alHO MpH3HABA (DMHAHCOB aKTHB B MOMEHTA, B KONHTO CTaHe CTpaHa 1o
AOTOBOPHO CIIOpa3yMeHHe, U ro KiacupHLUMpa chriiacHO 6U3HeC MoJeNa 3a yrpaBieHHe Ha GUHAHCOBH
aKTHBH H XapaKTEPHCTHKHTE Ha JOTOBOPEHUTE MAPHUHH MOTOLH.

busnec monensT Ha JIpyxecTBOTO 3a ynpaBineHne Ha (MHAHCOBM aKTHBH Ce OTHACH [0 HAuMHA, 110
KOHTO ympaBisgBa (MHAHCOBUTE CH aKTHBH, 3a Ja IeHEPHUpa MapHYHH MOTOLM. BH3HEC MOAETBT
onpejens Aajlli NapuyHUTE MOTOLUM wie ObaaT pe3ynrtaTr OT ChOMpaHETO HAa NOrOBOPHMTE MAapPHUHH
NOTOLH, Nnpojaaxxkbara Ha GUHAHCOBUTE AKTHBH MJIH U JBETE.

Knacndukaumsra va ¢uHAHCOBMTE AKTHBM NPH MHPBOHAYAIHOTO MM NpHIOOMBAHE 3aBHCH OT
XapaKTepHUCTHKMTE Ha JOrOBOPHHTE NAapHYHH MOTOLM Ha (PMHAHCOBHUS aKTHB M OM3HEC MoJEna Ha
Hpy#ecTBOTO 3a TAXHOTO VIIPaBJIEHHE.

3a na 6bae knacHduUMpaH U OLEHABAT MO AMOPTH3UPaHa LieHa Ha NMpUI06HBaHe WIH 110 CTpaBeUTHRA
croioct B JIBJl, duHAHCOBUAT akTHB TpAOBa Aa MOpPaXaa NApHYHM MOTOLM, KOMTO NpeACTaBIABAT
"camo mallanus no rnaBHAnaTa u anxsara“ (CIITJI) no HenmsabLKeHaTa cyma Ha raaBHMuUATa. Tasu
ouetka ce Hapuua ,,CT1TJT TecT™ n ce M3BBPILIBA Ha HUBOTO HAa CHOTBETHHA HHCTPYMEHT.

PbKroBOACTBOTO Ha JIpy»ecTBOTO € npeneHIo, Ye GUHAHCOBMTE AKTHUBM MPECTABAABAILM NapHYHH
cpeacTBa B OaHKH, TbPrOBCKH B3€MaHMs, APYTH B3€MaHHs, CbeGHH H TPUCHAEHH B3eMaHH U B3eMaHHsA
OT CBBP3aHH JIMLIA, Ce AbPXKaT OT JIpy:KeCTBOTO ¢ Le nony4yaBaHe Ha JOrOBOPEHHTE MAPHHHHM MOTOLM
M CE OYaKBa Jla A0BEOaT A0 NapHYHH MOTOLH, MPEACTABIABALLM €MHCTBEHO M1allaHus Ha [VIaBHULA U
AnxeH (npunarad 6usnec moaen). Tesn GpUHAHCOBY aKTHBM Ce KIACH(ULMPAT U OLIEHABAT MOCIENBAILO
10 aMOPTH3HUpaHa CTOHHOCT.

b) ITepeonauaino oyensasane

C u3KIIOYEHME HAa TBProBCKHTE B3eMAaHMs, KOMTO HE CbIABPHKAT CBLIECTBEH KOMIOHEHT Ha
uHaHCHpaHe, WK 3a KOMTO JIpy:KECTBOTO € MPHIOKWIO NPaKTHHECKH lielechobpa3Ha MapKa,
JpyKecTBOTO MbPBOHAYATHO OLIEHABA PMHAHCOBHS aKTHB T10 CTIPABE/IMBA CTOHHOCT, MIIOC, B CiIyyaii
Ha UHAHCOBHM AKTHBH, KOMTO HE CE OTHMTAT M0 CrpaBeTHBa CTOMHOCT B Neuyanbata wam 3arybara,
pa3xoaMTe MO caenkara. ThbProBCKMTE B3€MaHHs, KOMTO HE ChABPXAT CBIIECTBEH KOMIOHEHT Ha
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(uHaHCHpaHe, W 3a KOHTO JIpy»KecTBOTO € MPWIOKHMIA NPAaKTHYECKH LenechobpasHa MApKa, ce
OLEHABAT MO LieHaTa Ha cliellkaTa, onpeaeneHa coriacio MC®O 15.

¢) Ilocnedeaujo ouennsamne u npedcmasame

3a uenMTe Ha NOCNENBALIOTO OLEHABAHE (PUHAHCOBHTE AKTHBH Ce KTaCHDHLIMPAT B YeTHPH KaTeropHH
H C€ OLIEHABAT KaKTo CJle/IBa:

» (DHHAHCOBH aKTHBH 10 @MOPTU3MPAHA CTOHHOCT (IBJIrOBH HHCTPYMEHTH);

» @DuUHAHCOBH AKTHBH, OTYWTAHM MO CHpaBeAnHBa croiiHocT B JIBJL, ¢ pexiacHduLMpaHe Ha
HaTpynaHH nevandu v 3aryOoM (IbIroBH HHCTPYMEHTH);

» (DHHAHCOBH aKTHBH, ONpPeEEHH 110 CIPaBeIiBa CTOHHOCT B JB/1, 6e3 pexnacuduumpane Ha
HATPyNaHH Neyandu v 3aryOM npH oTnucBaHe (KanUTaT0BH HHCTPYMEHTH);

» (DHUHAHCOBM AKTHBM, OTYHTAHH 110 CIPaBEIUIMBA CTOMHOCT B NevantaTa WK 3arybara.

O6uuaiino JlpyecTBOTO 0TuHTa (MHAHCOBH aKTHBM B CAMO OT KATErOpHs — (PMHAHCOBH AKTHBH MO
aMOPTU3MPAHA CTOMHOCT (ABJIFOBH HHCTPYMEHTH).

Dunarncosu akmueu Ho amMopmusupana CmMmouHocm

HpyxecTBOTO OLEHsBA HHHAHCOBUTE CH AKTHBH 110 AMOPTH3UPAHA CTOHHOCT, KOraTo Te Ce JAbPHKAT B
PaMKHTe Ha OM3HEC MOJIEJl, YMATO OCHOBHATA Ll € Ja ¢e ChbOMpaT JIOrOBOPHHMTE MAPHUYHH MOTOLIH,
KOWTO BKIIIOYBAT IJ1AlaHUsA €IHHCTEEHO HA TJIaBHHLA H JIMXBA.

Tesu ¢prHaHCOBH akTHBH BKITIOUBAT: NIAPUYHH CPEACTBA U IAPHYHM €KBUBAICHTH, THPTOBCKH B3eMaHHs,
B3€MaHHs N0 NMPeAOCTABEHH 3aeMH, ChAEOHH M IPYTH B3eMaHHs, NPH KOUTO JpYy/KECTBOTO € CTaHaNO
CTpaHa 1o JI0roBOp MM CrIOpasyMeHHe W KOMTO cjle/lBa Ja ObJaT ypeleHH HEeTHO Napu4yHH CPeaCcTRa.
Tasn karteropus e ¢ Hai-chiuecTBeH a1 32 MHAHCOBHTE MHCTPYMEHTH Ha JIPY>KECTBOTO M 3a HEro
KaTo LAIO.

[TocnenpaioTo ouensBaHe ce H3BbPILBA, [0 METOAA Ha ,,eDEeKTHBHATA JIMXBA™, Upe3 KOMTO NPUXOHTE
OT JIMXBH C€ M34HMCIIABAT, KATO €(DEKTHBHUAT JIMXBEH MPONEHT ce npwiara KbM 6pyTHarta 6anaHcoBa
CTOMHOCT HAa MHCTPYMEHTHTE. 3a 3aKyNmeHH WIH Cbh3JaJe€HH AKTHBHM, C MbPBOHAYANHA KPEIMTHA
obeslleHka M TakMBa C MNpPHU3HATA BIOCIEACTBME KpeAWTHA obe3lleHKa, ce NpHIara, ChOTBETHO,
KOPUIMpaHHs 3a KPEAUTHH 3aryOu e(DEKTHBEH JIMXBEH NPOLEHT W eDEKTUBHUS IMXBEH NPOLIEHT, HO 10
aMOpPTH3HpaHaTa CTOHHOCT Ha aKTHBA.

DHHAHCOBMTE aKTHBM B Ta3M KaTeropus ce MOAJAraT Ha Mperies 3a o0e3LeHKa KbM JaTaTa Ha BCeKH
¢puHancoB oTyeT Ha [lpyKecTBOTO, KaTO NPOMEHHTE Ce OTpa3sBaT B nevanbara WM sarybara.

d) Obesuenxa na punancosu uncmpymenmu

HpysecTBoTo H34McnsBa ¥ NpU3HaBa 3aryGH 3a 04aKBaHW KPEIMTHH 3ary6H W KPeIMTHH 00e3LIeHKH 3a
(MHAHCOBU aKTHBH, OLEHSBAHH N0 AMOPTH3MPaHA CTOWHOCT, ABLIrOBH MHCTPYMEHTH, OTYHTAHH 110
CrpaBe/UIMBa CTOWHOCT Npe3 Apyr BCceoOXBAaTeH 10X0/1, AKTHBH 110 JOTOBOPH € KIHEHTH.

HpyxecTBOTO MpH3HaBa KaTo meyanta WM 3aryba oT ob6e3leHka pa3Mepa Ha OYAKBAHWTE KPEIUTHH
3ary6u (OK3) unn obpathoTo um npossienne. OK3 ca HacTosaTa CTOMHOCT Ha NapHUHKS HELOCTHT
332 OYaKBAHHA CPOK Ha MHCTPYMEHTA, KOETO € pa3lMKaTa MeXIy NapU4HHTE MOTOUM, Ib/DKUMH Ha
NpeINPUATHETO 110 JOrOBOp W NAapH4HHTE TMOTOLUM, KOMTO MpPEeANpPUSITHETO OYakBa [Ja IOJyYH,
JIMCKOHTHPAHH C MbPBOHAYaIHHSA €(DEKTUBEH JINXBEH MPOLIEHT, HEroBa NPHBIM3UTEIHA CTOMHOCT WK
C TEKYLLHA INXBEH MPOLIEHT, KAKTO € YMECTHO, ChOTBETHO, CIIPAMO YCTIOBHATA M BH/Ia HA MHCTPYMEHTA.
OuakBaHWTe NapMYHH MOTOLM BKJIKOYBAT W MAPUYHMTE MOTOLM, KOWTO MpEANPHATHETO OYaKBa ja
Mojly4H OT 00e3nevYeHHeTO WM B Pe3yTaT Ha APYIH KPEAMTHH MOJOOpEHMs, HepasielHa yacT OT

JI0roeopa.
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OGesuenkara u 3ary6ure no GUHAHCOBUTE HHCTPYMEHTH Ce pasryiexaar Ha TPH €Tana — Ha MbPBUTE
JBa KaTO OYAaKBAHW KPEIMTHH 3aryOu 3a 3ary0M, KOMTO MOrarT fa Bb3HMKHAT B pe3yJTaT Ha
HEH3NbITHEHHE, a Ha TPETHs KaTo KpeauTHa o0Oe3LieHKa (3ary6a), Beue Bb3 OCHOBA Ha 0Ka3aTesICTBa 3a
TOBA, B PE3Y/ITAT Ha MOTEHUMATIHO WM (PaKTHYECKO HEHU3MBIHEHHE 110 HHCTPYMEHTHTE.

OuakBaHWTe KpeAMTHH 3aryOH 3a eKCTIO3MLIMHM, 33 KOHTO HE € HAJIMLE 3HAYMTENTHO MOBMINEHHE Ha
KPEAUTHHS PUCK CHPAMO MbPBOHAYAIHOTO MPH3HABAHE, CE NPHU3HABAT 3a KPEIUTHH 3aryOH, KOMTO €
BB3MOXHO Jla BL3HMKHAT B PE3y/ITaT Ha CbOMTHA MO HEU3ITBJIHEHHE Npe3 cieapalnuTe 12 Mecena. 3a
KPEAMTHH EKCMO3WLMH, 32 KOMTO € HAIMUE 3HAYUTENHO TMOBMLIEHME HAa KPEAWTHHSA DHMCK OT
MbPBOHAYAIHOTO NPH3HABAHE, O4YAKBAHUTE KPEAMTHH 3arybH ce NPH3HABAT 110 OTHOLIEHHE Ha 3aryou,
KOMTO € Bb3MOXKHO /1a Bb3HHKHAT NPe3 LieJIus CPOK Ha HHCTPYMEHTA.

Kbm natata na Beekn ¢uHancoB oruer JlpykecTBOTO ONpeness Aand KpeAUTHHMST pHCK mo
(pHHAHCOBMTE HHCTPYMEHT Ce NPOMEHHJ 3HAUMTENHO CPAMO IThPBOHAYATHOTO Npy3HaBaHe, KaTo
H3MO0/3Ba UsANaTa pasymMHa W apryMeHTHpaHa WHGOpMaLus, KOSTO € JOCThNHA (€3 M3BbpLIBAHE HA
W3JIULIHH PasXo/ik Uik ycunus. [1pu tasu ouenxka, JIpykecTBOTO Npepasriekaa Ch3aaleHus BLTpelleH
KPEHTEH PEHTHHI Ha JUTHXKHHKA, ABMKEHMETO W/WIM NPECTPYKTYPHPAHMSTA MO TO3H HIH APYTH
HHCTPYMEHTH Ha JUIb)KHMKA, KaKTO W OOEKTMBHM BBHIUHM (DAKTOPH, KOMTO, M0 MNpELeHKa Ha
Apy»ecTBOTO, MOraT 1a UMaT OTPaXKeHHe BbPXY B3EMaHHMATA HA HHAMBHIYATHO WM KOJEKTUBHO HHBO.
B nonbiHenue ce npeleHsBa 1ai ChIIECTBYBA 3HAYMTENHO yBENHUEHHE Ha KPETUTHHSA PHCK, KOTaTo
TUIalllaHuATa 1o JOroBopa ca B npocpoure Haxa 30 gHH.

JlpysKkecTBOTO NpHema 1aeH GUHAHCOB MHCTPYMEHT 3a TAKbB B HEM3MbIHEHHE, KOIrAaTO A0TOBOPHHTE
IUlalianks ca B npocpoude Haa 90 nuu. B onpenenenu ciayyamu, obaue, naaeH (PMHAHCOB aKTHB MOXKe
Aa C€ pasriekaa KaTo TaKbB B HeM3IIbJIHEHHE, KOTaTO BBTPELIHA HITH BhHIIHA HHGOPMALHSA MPe0CTaBs
MHJIMKALKs, Y€ € MAJIKO BEPOATHO [Ipy>KeCTBOTO J1a NONYYH MTBJIHHS pa3Mep Ha HEM3AbKEHHTE CYMH
N0 10r0BOpa, NPy J1a Ce B3eMar Mo/1 BHUMaHHe KaKBMTO U J1a OH/I0 KPeAMTHH NOJ0OPEHHs, IbPIKaHH
OT Hero. PMHAHCOBH aKTHBM Ce OTIHCBAT, KOraTo He ChLIECTBYBA Pa3yMHO OYaKBaHe 3a ChOMpaHe Ha
NapUYHHTE NOTOLM MO I0rOBOpA.

Ilo oTHOWweHHe Ha TBLProBCKHTE B3eMaHMs, KOMTO HE CBABPKAT CHLUECTBEH KOMIMOHEHT Ha
¢uHancupane, pysecTBOTO Npuiara ONPOCTeH MOAXOA, B choTBeTcTBHEe ¢ MCDO 9, Kato npH3HaBa
NpoBH3Ms 3a 3ary6a B3 ocHoa Ha OK3 3a uenus cpok Ha MHCTPYMEHTa KbM BCSKA OTYETHA 1aTa.
CnenoBatesiHO TO He Npoc/Ie/ABa IPOMEHHTE B KPEAMTHHS PUCK, HO BMECTO TOBA TIPH3HABA IPOBH3HS
3a 3ary6a b3 ocHoBa Ha OK3 3a Lenus Cpok Ha MHCTPYMEHTa KbM BCSIKA OTYETHA /1aTa. HpyxectBoTO
€ Cb314N0 MaTpHLa 3a MPOBH3HpaHe, KOATO ce Oa3HMpa Ha MCTOPHYECKHS OIMMUT MO OTHOLLUEHHE Ha
KPEAWTHUTE 3ary0H, KOPWUrMpaHa C NpPOTHO3HH (DaKTOpH, crnelUMOMUYHM 33 [UILKHULMTE M 3a
MKOHOMHUYECKAaTa Cpeia, 4pe3 KOATO ¢e W3YMCIIABAT OYaKBAHMTE KPEAMTHM 3aryOM 1O ThProBCKH
B3CMAHHUA M AKTHBH MO JOrOBOPH C KIMEHTH. B3emanusTa ce KaTeropusupar mo mpocpoume H ce
TpynUpat no BM/1 H KIIMEHTCKH CErMEHTH € Pa3IMuHH MOJIEIH Ha KPEIUTHH 3aryGu.

3a M3XOJHHM JaHHH OTHOCHO TLPrOBCKHTE B3eMaHMs, JIpyKecTBOTO M3MO/3BA HATPYNAHHMA CH OIMT B
00J1acTTa Ha KPEAMTHHUTE 3ary0H N0 TAKMBA HHCTPYMEHTH, 32 /1a OLIEHH OYaKBaHHTE KPEeIHTHH 3ary0u.
TNon3BanyTe MCTOPHUECKH IaHHH Ca 32 EPUOAM OT 3 FOMHM Ha3all, IPYNHPAHH 110 BH/A M ChOTBETHHTE
MOZE/H Ha KIIMEHTCKH CErMEHTH, H KOPUIMPAHH C NPOrHO3HM (haKTOPH 32 HKOHOMHYECKATa Cpea.

Teproeekure B3emanus He ca JIMXBOHOCHH W 0OMHaiiHO ce ypexaar, cbOTBETHO 10 30 IHM.
JpyKecTBOTO CuMTa NaJeHO THPrOBCKO B3eMaHe 4e € B HEeM3ITbJIHEHHE, KOraTo € B npocpouure Haza 90
nuu. B onpepenenu cnyuam, obave, majeHO BlemaHe MOXe @ Ce pasrAeKIAT KATO TAKLB M B
HCH3ITB/IHEHHE, KOraTo BBTPELUHA WIM BBHUIHA MHPOPMAIIMA NPENOCTaBs MHIMKALMUA, Y€ € MajKo
BEPOATHO JlpyKeCTBOTO 1a MOMyYyd NhIAHHUS pa3Mep Ha JOTOBOPHMTE CYMH. B [OMbIHEHHE
JIpy?KecTBOTO B3eMa Npe/IBMA LiATIaTa PasyMHa M apryMeHTHpaHa MHOPMALHs, KOSTO € J0CThIHA 6e3
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U3BLPUIBAHE HAa HW3JIHMLIHH pa3sxoaH HIH YCWIHA, C KOETO na ce CJIMMHHHpAa BB3MOXKHOCTTA 3a
HENOCTOBEPHO MpeAcTaBsHE Ha KPEUTHHA PHMCK Ha HHIUBHAYAIHO H KOJIEKTHBHO HHBO.

INeuanGute (o6paTHO MposiBiCcHKE) H 3aTyGHTE OT 0GE3LEHKH, BKIIOYBALIH NPOBH3HHUTE 3@ OYAKBAHH
KPeAMTHH 3ary0H ¥ KpeMTHH 0G€3LeHKH ce MpH3HaBaT B neyanbara win 3arybara, kato KOPEKTHBBT
3a 00e3LeHKa Ha ABITOBH MHCTPYMeHTH, oTuntann no CCJIBJI, ce npeacTasd B pyr BceoOXBaTeH
AOXOA W He HaMaslsBa GasaHcoBaTa CTOHHOCT HA HHCTPYMEHTA.

e) Omnuceane, newanou u sazybu

(PuHAHCOBUTE aKTHBH Ce OTNMCRAT, KOTaTO MPaBata 3a MojyyaBaHe Ha NapHYHM MOTOLM Ca H3TEKITH
WK KOraTo ca OMIN NpexBbPIIeHH, KaTo JIpyKECTBOTO € MPEXBBLPINIIO B 3HAUMTEIHA CTENEH BCHYKH
MOJI3H U PUCKOBE, CBBP3aHH ChC COOCTBEHOCTTA, 3a KOETO Ce MPaBH OLIeHKa.

Korato [lpyxecTBoTO 3anasu npasara 3a nomyyaBaHe Ha MapHYHUTE MOTOLH OT (PMHAHCOBHS aKTHB, HO
MOEME 3albKCHHE 32 MUIALIAHE HA NApHYHHUTE M0TOUM §€3 ChIIECTBEHO 3aKbCHEHHE KbM KpaiiHH
Tojly4aTen, pUHaHCOBMAT aKTHB Ce OTITHCBA, NIPH YCIOBME, de Jpy/KeCTBOTO HAMA 3aabiKeHHe 1a
MIaTH Ha KpadHuTe noiy4arenu, Ges Ja ca ChOPaHH EKBMBANEHTHHTE CYMH M HE MOXKe 1a ce
pasnopexia ¢ NbpBOHa4YaIHHs aKTUB, OCBEH KaTo o0e3neueHHe B TAXHA MOJI3a [0 TOBA 3aIbIKEHHE,

Korato [IpyxecTBOTO HUTO NMpexBBP/IM, HUTO 3aMasH M0 CHIIECTBO BCHYKH PUCKOBE M MOJ3H OT
COOCTBEHOCTTa BBPXY (DMHAHCOB AKTHB, NPELICHsABA JAJH € 3anaseH KOHTPONBLT BBPXY Hero. B ciyuaii,
"€ KOHTPON'BT He € 3ana3eH, akTHBBT Ce OTMHCBA H Ce MPH3HABAT BCAKAKBH NPABa U 3a1b/KEHHA, KOUTO
Ca Ch3a/ICHH WK 3aMa3eHH TpH NPeXBbPJISHETO, aKO KOHTPOIILT € 3anaseH, (PMHAHCOBHAT aKTHB ce
NpH3HaBa 10 CTENEHTa Ha NPOABL/KABAILOTO YYACTHE.

Pesynraret ot oTnuceaHeTo Ha (MHAaHCOB aKTMB, npeacTaBNABALL pasiMKara MeKAy MOJY4eHOTO
Bb3HATrpaXeHHe M OanaHcoBaTa My CTOMHOCT KbM JlaTaTa Ha OTMHCBaHe, CE NPU3HABA HETHO B
neuan6ara uiu sarybara B cratus Jlpyru npuxomu/pasxomu B OTuera 32 BeoGXBATHHS 10XOL.

Jpy:xecTBOTO NpH3HABA AMBMAEHT OT MO (GHHAHCOBUTE AKTHBM B MeyanfaTa Wi 3arybara B CBOMTE
(PHHAHCOBH OTYETH, KOraTo GbJle YCTAHOBEHO NMPABOTO MY J1a NOIY4H AMBHIEHTA, HMA BEPOATHOCT J1a
TMOJIyY4H H3rOAH, CBBP3aHH C IUBH/EHTA, a pa3MEPBT MY MOKe J1a ObJie HAJEHKIHO OLIEHEH.,

2.16.2. ®uHAHCOBH MACHBH H HHCTPYMEHTH HA COGCTBEH KanuraJn

ApyxecTBoTO K1acu(UUMpa TBATOBH MHCTPYMEHTH M MHCTPYMEHTH Ha COBCTBEH KAaMMTan WM KaTo
(pHUHAHCOBM 3a[BIKEHHS WIM KaTo coGCTBEH KAamMTal B 3aBUCHMOCT OT CHLIHOCTTA H YCIIOBHATA B
AOrOBOP CbC CHOTBETHUS KOHTPAreHT OTHOCHO TE€3H HHCTPYMEHTH.

@) Ilpusnaeane u kKracuurxayun
JlpykecTBOTO mpu3HaBa (MHAHCOB MACHB B CBOMTE (MHAHCOBH OTYETH, KOFaTo CTaHE CTpaHa no
JIOTOBOPHHTE YCIOBHS Ha (PUHAHCOBHS HHCTPYMEHT.,

[lpu nbpBOHaYaNHO NpU3HaBaHe MHAHCOBHTE MACHBH Ce KnacuuLMpar KaTo ,,)MHAHCOBH NacHBH,
OLEHsABaHH M0 aMOPTH3HPaHa CTOHHOCT™ W ,,)MHAHCOBH MACHBH, OLEHSBAHH 110 CIIPaBeI7THRA CTOHHOCT
npe3 neyanba unu 3arybara“.

DHHAHCOBHTE MNAacHBM Cce KnacH(PuUMpaT KaTo TEKYIUM, OCBEH 4KO 3a TAX MM 3a YacTTa OT TSX
ApYKECTBOTO € NPeA0CTaBHI0 Ge3yCI0BHO NMPaBO Ha JUTEKHHKA 14 yPE/H 3a/Ib/KEHHETO CH B CPOK Hal
12 mecena oT kpasi Ha OTUETHHS NEPHOS.
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b) IMvpeonauanno oyenasane

[TproHayanHOTO MpH3HABaHE CTABA Ha 1ATATa Ha YPEXkK/IAHE H CE H3BBPLIBA 110 CIPAaBeAIHBA CTOHHOCT
TJIOC, B C/y4ai Ha PUHAHCOBU NAacHBH, KOMTO HE Ce OTYMTAT MO CrpaBeIMBA CTOHHOCT B nevanbara
MM 3arybata pasxolu, JMPEKTHO OTHOCHMM KbM NPHAOOGMBAHETO MIIM M3IABAHETO HA (PMHAHCOBMS
nacuB. Takcure 3a ynpaB/ieHHE Ha NOJYYEHHTE 3a€MH CE Pa3cpOYBAT 3a NMEPHOAA Ha MON3BaHE Ha
3a€MHTE, 4Ype3 M3IMOA3BaHE HA MeToJa Ha eQEKTHBHHUA JIMXBeH MNPOLEHT M Ce BKIOYBAT B
aMOpPTH3HpaHaTa CTOHHOCT Ha 3aEMHTE,

[TbpBOHaYaTHO BCMUKH (PMHAHCOBM MACHBH CE NPH3HABAT MO CTIPAaBEUIHBA CTOWHOCT, a B C/lyyas Ha
3a€MH H MPHBJICYEHH CPEICTBA M 3a/bJDKEHHUS, HETHO OT NPSKO CBbP3aHUTE Pa3Xxo/ Mo CAeIKATa.

¢) IHocnedsawio ouenasane

3a uenuTe Ha N0C/IEBALIOTO OLEHABAHE H NPECTaBAHE (PHHAHCOBHTE MTACHEH Ce knacuuuMpar B eqHa
OT CJIE€AHHUTE IIeT KaTE€roOpHH: ,,d)HHaHCOBH NMacvBH, OLCHABAHHW BIIOCIEJICTBHE I10 dMOpPTHU3HpaHa
CTOHHOCT®, ,,(pHAHCOBH MacHBM, OLEHABAHM T10 ClIpaBe/TMBa CTOMHOCT Npes3 neyanta win zarybara®,
,,[IACHBH, B PE3YIITAT HA OTMNHUCBAHE Ha (‘bl/IHaHCOB aKTHB, KOETO HE OTroBaps Ha YCJ10BHATA WIIH npH
NoJaAxoda Ha nNpoabKaBallo yqaCTne“ H . AHTF@KHUMCHTH 3a OTIIYCKaHE KpPEIMUT C JIMXBEH IIPOLEHT NnoJa
nasapHua’“.

Dunancosu nAcU8U O AMOPMUZUPAHA CIOTHOCI

JlpyxecTBOTO OlieHsABa (PMHAHCOBHTE MACHBH MO aMOPTH3MPAHA CTOMHOCT, KOrato Te He Monaiar
3aJB/DKMTENTHO B 00XBaTa Ha HAKOA OT JIPYruTe Kateropuu, B choreerctue ¢ MCDO 9, KakTo M KOraTo
HpyxecTBOTO He npuiara W3KIIOUEHHETO, ¢ KOETO HEOTMEHHMO Jia ONpeeiu GHHAHCOB TacHB MpPH
MbPBOHAYA/IHO NPHU3HABAHE KAaTO OLEHSBaH M0 CrpaBeyInBa CTOHHOCT npe3 nevanbata v 3arybara, npu
OTpe/Ie/IEHHTE 3a TOBA YCIOBHA, ¢cbiylacHo MC®DO 9.

Kareropus ,.punancosn nacueu, OTUHTaHH 1O aMOPTH3MPYEMa CTOMHOCT™ BKJIIOYBA MOJTy4eHH 3aeMH,
THProOBCKH 3aAB/DKEHHA U APYTH 3aAbIDKEHHS, IPH KOUTO APYKECTBOTO € CTAHAIIO CTPaHa 1o J0TOBOP
HJIH CTIOpa3syMEHHe 1 KOUTO cie/1Ba a ObJaT ypeeHH B HETHO MapuyHK cpeactea. Tasu kaTeropus e ¢
Hal-CBLUECTBEH A1 32 (MHAHCOBHUTE HHCTPYMEHTH Ha JIpy»ecTBOTO H 3a Hero Karo Lsio.

Iocnenaworo oueHsBaHe ce M3BLPLIBA, MO METOJA HA ,.eQEKTHBHATA NMXBa“. AMOPTH3MpaHaTa
CTOHHOCT C€ M3YHCIIABA KATO Ce B3EMAT MOJI BAMMAHHE KAKBUTO W Aa G0 OTOMBM MM MPEMMH NpH
NpHI0OHBAHETO, KAKTO M TAKCH WITH Pa3XO/H, KOHTO MPeACTABISBAT HEPA3/Ae/HA YacT OT e(heKTHBHHS
JMXBEH MNpoLEHT. Amoprusauuara upes EJIIl ce Bkmousa kaTo ¢duHaHCOB pasxon B OT4eTa 3a
neyanbara win sary6ara.Tasu kaTeropus ce OTHAacCs IJIaBHO 32 JIMXBOHOCHM 3a€MH M TIPHBIICYEHH
Cpe/cTBa.

DuHAHCOBU NACUSU, OYEHABANY NO CHPABEONUBA CIIOTIHOCT, npe3 nevarbama unu 3a2yéama

DUHAHCOBHTE MaCHBH M0 CTpaBeATHBA CTOMHOCT B Nevanbata uiu 3ary6ara BKIOYBAT DMHAHCOBH
NacHBH, AbPXKAHH 32 TbProBHA, M GHHAHCOBU NACHBH, ONpEZEIIEHH MPH IbPBOHAYANTHOTO MPH3HABAHE
KaTo TaKHBa M0 CrpaBe/iMBa CTOHHOCT B nevandara wiu 3arybara.

DHHAHCOBUTE MACHBH CE KIACH(GUUMPAT KATO AbPKaHM 32 THProBHs, aKO Ca NPUAOGHTH ¢ Le
MOBTOpHA MOKynka B 61u3ko Gbaee. [euanbure nin 3arybute no nacHeM, Ibp>KaHH 3a ThPTOBHS, Ce
NIPU3HABaT B OTYETa 3a neyanbara wiu 3arybara.

DUHAHCOBHM NACHBH, ONpPE/ENEHH MPH MbPBOHAYATHO MPH3HABAHE KATO TAKMBA MO CNpPaBE/IHBA
CTOHHOCT B meuanbara wiu 3arybara, ce ompeiensaT Karo TaKMBa KbM [aTara Ha MbPBOHAYATHO
MPH3HABAHE, CAMO aKO Ca M3MbJIHEHH KpuTepHuTe Ha MC®O 9. JIpyecTBOTO He € ONpeneimnio
HUKaKBH ()MHAHCOBH MACHBM KaTO TaKMBA 10 CTIPAaBEUTHBA CTOHHOCT B NevanfaTa M 3arybara.
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d) Omnuceane, nevanbu u 3azyéu

Jpy#xecTBOTO OTNHCBA PHHAHCOB NACHB CAMO KOTaTo YpeaM (M3MbJIHU) 3abPKEHHETO, H3TEUE CPOKBT
Ha 33/Tb/DKEHHETO HITH KPEIUTOPDT Ce OTKAaXe OT NpaBaTa CH.

Korato cbuiectByBaul hHHAHCOB MAacHB € 3aMeHeH OT APYT OT CHUIHS 3aEMOJATEN NPH CbLIECTBEHO
Pa3/IHYHH YCIOBHA WIH YC/IOBHATA Ha CHIIECTBYBALLO 33/{b/IKEHHE Ca CHLUECTBEHO POMEHEHH, TAKaBa
pa3MsHa WM NPOMsAHA Ce TPETHPA KaTo OTNHCBAHE Ha MbPBOHAYATHOTO 3abJUKEHHE U NPU3HABaHE Ha
HOB MacHB. Pasnukara B ChOTBeTHHTE GalaHCOBH CTOMHOCTH Ce MPU3HABA B OTYETA 3a Nevanoara wiu
3arybara.

Pasnnkata mexny GanancoBaTa cTOMHOCT Ha (PMHAHCOBHMSA NAacHB, yPeeH MM NPEXBbPIEH Ha apyra
CTpaHa, H 3aI1aTEHOTO 32 YPEHKAAHETO, BKIIFOYHTENHO NAPH U MPEXBHPIAHE HAa HENAapU4HH aKTUBH, ce
npH3HaBa B nevanOu M 3ary0M 3a nepuona.

e) Komnencupane na punancosu uncmpymenmu

DHHAHCOBHTE aKTHBU M (PMHAHCOBHTE TIACHBH C€& KOMIEHCHPAT, a HETHATA CyMa Ce OTYHTA B OTYETA 32
(PMHAHCOBOTO CHCTOAHME, aKO HMa JeHCTBALIO 3aKOHHO MPaBO 1 ¢ KOMIEHCHPAT NPH3HATHTE CYMH U
Jlpy’kecTBOTO HMa HaMepeHHe /a Ce YPe/Id Ha HETHA OCHOBA, /1a C€ PEANTU3UPAT AKTHBHUTE U ypesxaar
NacUBHUTE €AHOBPEMEHHO.

2.17. IlpoBH3un

B ciyuaute, korato JIpyecTBOTO HMa NpaBHO MM KOHCTPYKTHBHO 3a[bJKEHHE, KOETO MOMKE 1a ce
OLEHH HaJIeKHO, B PE3Y/ITAT OT MUHAIM CHOUTHS W € BEPOATHO MOracsiBAHETO Ha 3abJDKEHHETO [1a Ce
OCBILIECTBH 33 CMETKA HA M3XOJALU MOTOK OT HKOHOMMYECKHU MOJI3H, C€ OTYMTA NPOBH3Ms B OTYETA 32
(uHaHcoBOTO chcTOSSHME Ha J[lpyxkecTBoto. IIpoBH3MMTe ce oueHsBaT Ha 6Gasa Haii-noOpara
NpHO/IM3HTENHA TIpELieHKa Ha PBKOBOJACTBOTO KbM Kpas Ha OTYETHHS MEPHOA 33 PAasXOMMTe,
HeOOXOAMMM 3a YPEXRIAHETO Ha CHOTBETHOTO 3aib/KeHHe. Korato nagesT Ha 3aQb/KEHHETO €
ABITOCPOUEH, POBH3HMTE C€ ONPEAEIIAT YPE3 IMCKOHTHPAHE Ha OYaKBaHUTE ObellH NapHYHH MOTOLM
C JINXBEH NPOLEHT NpPe/IH NaHbLIM, KOWTO OTpassBa TEKY11aTa Na3apHa CTOHHOCT Ha MApHUTE BbB BPEMETO
H CIIeM(HYHHTE PUCKOBE 3a 3aIbJKEHHETO.

2.18. Ilpuxoan

a) Ilpuxoou n dozoeopu 3a naem u apenda
[prxoante OT HaeMH W apeHJia B Pe3yJITaT Ha JOrOBOPH 3a OMEPATHBEH JIM3UHT HA HHBECTHLIMOHHH
MMOTH C€ MNpH3HaBaT Ce MPH3HABAT HA BpemeBa 0a3a 3a cpoka Ha JOrOBOpa 3a LEHS CPOK Ha
JIM3UHTOBHA JI0TOBOp B choTBeTcTBHE ¢ MCC 17 JIMsunr®. . CTUMynuTe, TpPEJOCTABEHH OT
Jpy>KecTBOTO Ha HaeMaTe/IMTE 3a CKIIIOUBAHE HAa HOBH WJIH NIOJIHOBABAHE Ha ChILECTBYBALLH JIH3HHIOBH

AOrOBOPH, C& OTYHTAT KAaTO pa3XxojH 3a ObJelIM NEPHOAH B OTUETA 38 (PUHAHCOBOTO CHCTOSHHE U Ce
[IpPU3HABAT KaTO HaMaJleHHE Ha MPHXO0Ja OT HAEMH 3a CPOKa JIM3MHra, Ha IMHelHa 6aza.

b) Ilpuxoou no dozoeopu ¢ Kiuenmu.

O6umu nonoxceHun

IlpuxoauTe OT 10rOBOPH ¢ KIIHEHTH Ce MPHU3HABAT, KOraTO KOHTPOJILT BbPXY CTOKHTE HIIH YCIIYTHTE Ce
MPeXBbpid Ha KIMEHTa B pa3sMep, KOWTO 0Tpa3sBa Bb3Har pakleHUeTO, Ha KOeTo J[py»KeCTBOTO OYaKBa
[la MMa MPaBo B 3aMAHA HA TE3H CTOKM MJIH YCIVIH.
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Kato usno IpysecTBOTO € JOCTHIHAMIO [0 3aK/IIOYEHHE, Y€ TO € TIPHHLMIAL B J0TOBOPEHOCTHTE CH 3a
NPUXOH, ThH KaTo OOMKHOBEHO JIpy:KECTBOTO KOHTPOJNHMpA CTOKWTE WM YCIyruTe TpeaM 1a TH
NPEXBBPIN KbM KIHEHTA.

JIpy»xecTBOTO NMpH3HaBa NMPHXOAHM, KOraTo (MM KaTo) YAOBJETBOPH 3a/b/DKEHHETO 3a H3ITbIIHEHHE,
CBIJIACHO YCJIOBUATA HA A0OMOBOPA, KaTo NPexBbpIM obelanaTa cToKa Wik yciyra Ha kiaveHTa. Jlajen
aKTHB (CTOKA WIIM YCIlyra) € NpexBbpiieH, KOrato (WM Kato) KIMEHTHT MOJIyYH KOHTPOJ BBPXY TO3H
aKTHUB.

Ouenneane

Llenara Ha caenkata € pasMepbT Ha BL3HArPaXKACHHETO, HA KOIHTO Jlpy»ecTBOTO OuaKBa Ja HMa NpaBo
B 3aMAHa Ha NPEXBBPIIAHETO HA KIIMEHTA Ha 00ELaHWTEe CTOKH WIIH YCITYTH, C H3KIIOYEHHE HA CYMHTE,
cbOpaHu OT MMETO Ha TPETH CTPaHM (HaNpUMep NaHBK BBPXY AobGaBeHara cToiiHOCT). OBELAaHOTO B
AOrOBOPA € KJIHEHTA Bb3HArpaXkACHHEe MOXKE /1a BKITFOYBA (PUKCHPAHH CYMH, IPOMEHIHBH CYMH, WJIH U
JBeTe.

Koraro (unu kato) 6b1e ynoBneTBOpPeHO 3aabinkenue 3a M3MbIHEHHE, J[pyKeCTBOTO MPH3HABA KATO
MPUXO CTOHHOCTTA Ha LIEHAaTa Ha cJenkata (KOeTO M3KIUBAa NPHMOIM3HTENHH OLEHKH Ha
NPOMEHIHBOTO Bb3HArpaKACHHE, ChABPKAIIO OrPAHHYEHHS ), KOATO € OTHECEHA KbM TOBA 3abIMKEHHE
3a M3MTbJIHEHHE.

HpyxkecTBOTO pasrniexja Jaid B IOrOBOpa ChLIECTBYBAT JAPYrH obelaHWs, KOWTO ¢a OT/E/HH
3aIbJUKCHHA 32 U3IMTBJIHEHHE, 38 KOUTO TpaOBa na Ob/ie pasnpeeneHa YacT OT LieHaTa Ha Cle/IKaTa.

Hpu OnpenelisHe Ha LEHaTta Ha cAejlkKara ce B3¢Ma TMNpeABHI BIHAHUETO HA MNPOMCHJIHBO
Bb3HarpaxaeHue, HaJM4YHeTO Ha 3HAYHMTE]IHM KOMIIOHEHTH Ha ('bHHaHCPlpaHCTO, HEMAapU4YHOTO
BB3HArpayKA€HHE W Bb3HArpaXKJA€HHETO, AbJIXKMMH HA KJIMEHTa (aKO HMa T&KHB&).

I100x00 3a npuznasane na ocHoeHU 6UO0GE NPUXOOU NO D02060PU ¢ KTUEHMU
IIpuxoou om ycayeu

IIpuxoaure oT npenocTaBsiHe Ha YCNyr¥ ce NPU3HABAT B CYETOBOJHHMA NEPHOJ, Npe3 KOHTO ca
NpeoCTaBeHH yciyrure. JlpyKecTBOTO NpeXBbpIis KOHTPOA BbPXY YCIYIHTE ¢ TEYEHHE Ha BPEMETO
CNIEI0BATE/IHO Y/OBJIETBOPSBA 3a/IbIDKEHHETO 32 M3MBIHEHHE M MNPH3HABA MPHXOIH C TEYEHHE Ha
BpeMETO. AKO KbM Kpas Ha OTYETHHMA MEPUOJ yCIyrarta o J0roBopa He € M3LAN0 W3BbpLUIeHa
NPUXOJMTE C€ NMPU3HABAT B3 OCHOBA Ha JIEHCTBHUTENIHATA YC/IYra, IPeJI0CTABeHa 10 Kpas Ha OTYETHHUA
MEPHO, KAaTO MPONOPLHOHAIHA YacT OT OOLIMTE Yelyry, KOUTo TpabBa 1a ObaaT Npe1ocTaBeHH, Thi
KaTO KIMEHTBT MOJIyyasa u notpebsaBa NojisuTe eHOBpeMeHHO. KIHEeHThT 3anialia npeaocTaBeHnuTe
YCJIYrH B3 OCHOBA Ha KJIay3WTe, 3aJ10)KEHH B KOHKPETHHSA AOTOBOP, OOHYAMHMAT CPOK 3a MjalllaHe Ha
BBL3HArpaXAeHHeTo e 10 30 HHM cen npejocTaBsHe Ha yeayrute. B ciyuaw, ye npenoctaBeHHTE OT
JIpy)KecTBOTO ycnyru, HaJBHILABAT MUIAILAHETO, Ce MPU3HABA aKTHB MO JI0TOBOpPA. AKO IUIALAHUSTA
HaJIBULIABAT MPEAOCTABEHUTE YCITYTH, Ce NIPU3HABA [IACHB 110 AOTOBOP.

IIpuxoou om npooanic6a Ha UHEECMUYUOHHU UMOINU UMOMU

IIpuxoauTe ot npoaaxba Ha MMOTH ce NMPU3HABAT B OTYETA 32 BCEOOXBATHHS JOXO HETHO HAMATIEHH C
anancoBaTa CTOHHOCT Ha aKTMBUTE, KOTaTO ChILECTBEHHTE PUCKOBE M H3TOM OT COBCTBEHOCTTA BBPXY
aKkTHBUTE ObJe NpPEeXBbp/EHa Ha KyryBauya, KoeTo o0MuaiiHO CTaBa NpH 3aBbpLIBAHE HA WMOTH,
paspaboTBanu 3a npoaax6a WK NpH NPeXBbPISHE NPABOTO Ha COOCTBEHOCT BbPXY HHBECTHLIHOHHUTE
MMOTH. [leproabT NalllaHe € B AeHs HA NPEXBBLPASHETO HA UHBECTULIHOHUSA UMOT.

Hetnara neuanba/ (3ary6a) ot ocBoGokaaBaHe OT MHBECTMLMOHHH MMOTH C€ npeacTaBs B CTAaTHA
»JIPYTH NOXO[H OT AelHOCTTa,, B OTYETA 3a BCeOOXBaTHUS /10XO0/.
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IIpuxoou om npooaxcéu na kpamxompaiinu akmugu

[Tpuxonwte oT nponax6m Ha KPaTKOTPaHN AKTMBH M MaTEPHANHM Ce MIPU3HABAT B MOMEHTA, B KOIHTO €
NPEXBBPJIEH KOHTPOJa BbpPXY NpoJaBaHHTe akTHBU. JlocTaBKaTa Bb3HHKBA, KOTaTO aKTHMBMTE ca OMIIM
M3MPATEHH Ha KIMEHTA, PUCKOBETE OT MOTEHLHATHH 3ary0H ca NpeXBbpIIeHH Ha KyIyBa4a U W TOi e
NIPHEJ1 aKTHBWTE B CHOTBETCTBUE C 10TOBOPA 3a npoaaxba. O6uuaiiHUAT cpok 3a nnawane e a0 30 cnen
JOCTaBKaTa.

Canna no norosopu
Tvpzoecku e3emanua

Bsemanero npeacrasnasa npasoto Ha JIpyKecTBOTO [1a NOIY4YH Bb3HATPAXK/ICHHE B ONPee/eH pasmep,
KOETO € 0e3ycnoBHO (T.€., PEH MIALIAHEeTO Ha Bb3HArPAXKIEHHETO 14 CTAaHE IB/DKUMO € HEOOXO0AMMO
CIHHCTBEHO 1a U3Te4e OnpesieNieH NepHo OT BpeMe).

¢) b. Apyzu npuxoou/ooxoou

Heuanbu/3azybu om npomana 6 cnpasedrueama cmoliHOCM Ha UHEECIMUYUONHY UMOTMU

[levanGure wunan sarybute, BB3HMKBALUM OT NpPOMAHATA B CHpaBeIMBaTA CTOMHOCT Ha
HHBECTHLIMOHHHUTE MMOTH C€ MpeACTaBAT HETHO B CTaTHA , APYTH JOXOAM OT A€HHOCTTA,, B OTYETa 32
BCEOOXBATHHA IOXO/ 3a NEPUOA, NPe3 KOWTO Bb3HUKBAT.

Dunancosu npuxoou

DUHAHCOBHTE NPUXOIHM Ce BKIIOYBAT B OTYETAa 3a BCEOOXBATHMS OXOI, KOTAaTO BB3HWKHAT, M Ce
CbCTOAT OT: JIMXBEHH NPHXOAM MO JENO3UTH ¢ MHBECTHUMOHHA LEN M ApYrd OaHKOBH CMETKH,
MOJIOKHTENIHH  KyPCOBH pasiWKM OT BaIyTHH ONEPalMH W MONOKUTENHH e(eKTH (10X0aM) Mo
MPEOLIEHKA HA MOTY4eHH 3aEMH.

2.19, Pasxoan

Pasxonute B 1py»kecTBOTO ce MPH3HABAT B MOMEHTA Ha TAXHOTO Bh3HHKBaHE M Ha Ga3a NPHHLIMIATE Ha
HAYUCIABAHE H CHIIOCTABUMOCT, HO CaMO JIOKOJIKOTO NOCIEIHOTO HE BOAM 10 MPH3HABAHETO HA OTYETHH
00€KTH 3a aKTHBH HJIH NTACHBH, KOMTO HE OTroBapAT Ha KpuTepuuTe Ha MCDO 1 paMKaTa KbM TX.

ﬂpe,unnaTE:HnTe pasxoH, KOMTO Ce OTHacHT 3a 6"b,[l€HlPl NEpHOIH CE OTJIarar 3a NpU3HaABaHE KaTo TEKYLI]
pa3xo 3a nepyoaa, npes KOWTO TMPHXOAHUTE, 38 KOUTO Ce OTHacCAT, Ce MMpU3HAaBaT.

DHHAHCOBUTE Pa3sXOM Ce BKJIIOYBAT B OTHETA 33 BCEOOXBATHHMA JOXOJ, KOTATO BH3HUKHAT, KATO CE
CBCTOAT OT: JINXBEHH Pa3XO/IH, CBbP3aHH C MOTYYEHH 38€MH, KAKTO H TAKCH M IPYTH NPEKH PA3XOH M0
KpeauTu u 6aHKOBH rapaHLIMK, W KYPCOBH Pas/MKM OT BATYTHH 33EMH.

2.20. OnepaTHBeH JIH3HHT

llpusnasane u omuumawe Ha oOnepamusen NUIUNZ06 002060 NO KOUMO OpPYICECMEOMO e
AUZUHOROIYNAMEN

JluzuHrosure NnallaHKus Mo onepaTHBEH JIM3HHI CE [IPU3HABAT KaTo pa3xo B OT4ETA 3a BCeOOXBATHUS
JOXO[ MO TUHEHHHUs MeTo/ 3a LEJIHA CPOK Ha JIM3HHIOBHA JOTOBOP, OCBEH 4KO Apyra CUCTEMHA Oaza He
€ NMPEACTABUTE/IHA 3a BPEMETO, MPe3 KOeTOo MPEANPHUATHETO HU3TI0N3Ba U3roAUTE HAa HAETHA aKTHUB.

Tpusnasane u omuumane na onepamueen U3 UN206 002060p, NO KOTIMO OPYIHCECIBOMO € TUSUH200ame:

HH?;HHI", MpH KOMTO HaeMoaaTensaT NpoaABJIKaBa Aa NpUTeKapa CbLIECTBEHATA YacT OT BCHUKH PHCKOBE
H CTOMAHCKMU M3road oT cobcTBeHOCTTa BbpXY NAaJC€HHA aKTHB Ce Knacucbnuupa KaTo OIll€paTHBEH
JIM3HUHTI.

22



AI'PO ®UHAHC AJICHUIL
PHUHAHCOB OTYET 3A [NIEPUO/IA, 3ABBPIIBAIL HA 30 IOHH 2019 .,

HaeMHHAT 10X011 OT OnEpaTHBHM JIN3HHIOBH IOTOBOPH CE NMPH3HABA KATO JOXOM MO JIMHEHHUS METO
3@ CpOKa Ha JIM3UHTOBMS JIOrOBOp, OCBEH aKO Jpyra cMcTeMHa ©asza oTpassBa MO-TOYHO BpPEMEBHS
MOJIEJ, [IPH YHETO M3M0JI3BAHE € HaMalleHa M3BJIeYeHaTa 110133 OT HACTHA aKTHB.

PEBXO,ELHTE, BIJTIOYHTE/IHO aMOpTH3aLMATa, H3BBPUICHH BBB BPB3KA C I'CHEPUpPAHETO Ha A0X04a OT
JIM3HHT, Ce NIPHU3HABAT 3a pa3xo/l. Haemuusr M0X0[1 C€ MpH3HaBa 3a J0X0/ 110 IMHEeHHHSA METO/1 34 LIeTHA
CPOK Ha JIM3HHIOBUA JOrOBOpP, NOPH aKo MOCTHIUICHHSATA HE Cce MoJiy4aBaT Ha Ta3Hu 6&33, OCBCH akKo
Apyra cHCTeMHa baza OTpassiBa INO-TOYHO BPEeMEBHS MOMEI, IIPH YHETO H3MNOJI3BaHE € HamalleHa
H3BJICYCHATA I10J13a OT HAE€THS aKTUB.

Hauansute npeku pasxosu, H3BBPLIEHH OT MPEINPHATHETO BBB BPB3KA ¢ JIOrOBapsHETO W YPEXKIAHETO
Ha OTEPATHBEH JM3HHT Ce NpUOABsT KbM GanaHcoBaTa CymMa Ha HAeTHs aKTHB M Ce MPH3HABAT KATO
Pa3Xo]l pe3 Le/ks CPOK Ha JIM3HHIOBHA 10TOBOP Ha CBLIOTO OCHOBAHME KAKTO JIM3UHTOBHA NPUXOI.

2.21. loxoau Ha akuus

OcHOBHHTE 10X01M Ha aKLMA Ce M34MCIISBAT KATO Ce pas/iesiu HeTHATa Neyanta uiH 3aryba 3a nepuoja,
KOATO MOMANEXH Ha pasnpene/eHHe MEXIY aKLMOHEPHUTE, NPUTEXATeNd Ha OOMKHOBEHH aKLMH, Ha
CpeaHO-NpeTerneHus 6poii Ha AbpxkaHuTe OGHKHOBEHH aKLMH 3a riepuosa. CpeiHO-TIpeTerIeHHAT Gpoil
aKLMH NPEeACTaBABa OPOAT Ha AbpPKaHHTE OOUKHOBEHH aKLIMK B HAYATOTO HA MEPHOMA, KOPHTHPAH C
Opos Ha 0obpaTHO M3KyneHWTe OOMKHOBEHM aKLMM M HA HOBOM3IaA€HMTE TakHMBa npe3 nepuoja,
YMHOXEH Mo cpelHo-BpemeBHs (aktop. Tosum dakrop uspassea Gpos Ha aHMTE, Npe3 KOHMTO
KOHKPETHHTE aKUMH ca OWIH IbpkaHH, Cipamo obius Gpoii Ha AHMTE Npe3 nepHoa.

2.22. Paznipe/ieieHse 32 AHBH/ACHTH

CTaTyThT Ha ApYKECTBOTO KATO AKLIMOHEPHO JIPY/KECTBO ChC CIIELHATHA MHBECTULIMOHHA LieN onpenens
cneuMdUYHaTa NONMTHKA Ha pasnpeieNieHHe Ha IMBHIEHTHTE Ha aKUMOHepHTe:

> JIpy’ecTBOTO e 3aAb/DKEHO 110 3aKOH J1a Pa3Npe/esii Kato JMBHAEHT He Mo-Manko oT 90% or
peanusupaHarta neyanba 3a chOTBeTHAaTa (MHAHCOBA rOJMHA, KOPHIHpaHa ¢ e(eKTHTe OT
BCHYKH CICJIKH C HHBECTHLIHOHHH MMOTH, W3BBPIIEHH Npe3 rofHHaTa, no peaa Ha 4i. 10 or
3akoHa 3a Ipy>KecTBaTa ChC CleLMaIHa MHBECTHLIMOHHA L.

» Pasnpenenenneto Ha ocrananute 10% ce onpenens ¢ pewenye Ha O6woTO chOpaHHe Ha
AKLIHOHEpHTE 10 001K pen Ha TbProBeKKs 3aKOH, B T.4. 3a pasnpeieieHHe Ha JTHBHJICHT.

2.23. OneHsiBaHe N0 cnpaBelIHBA CTOHHOCT

CnipaBe/uiiBaTa CTOHHOCT, Npe/CTaBIIABA LieHaTa, KOSTO 61 G1Ia MoMyyYeHa NP1 NPoJaK6aTa Ha AKTHB
WK IIaTeHa NpU MPEXBbP/IAHETO HA MacHB,B o0uualiHa CleNKa MeXy HE3aBUCHMH Ma3apHHM
YHAaCTHHLM Ha NaTata Ha oLeHsBaHeTo. CnipaBensiMBaTa CTOMHOCT € M3XOAALIA LieHa M ce Gasupa Ha
NpeAnoNOKEHHETO, e OnepauusTa no npojaxdara Lie ce peainsupa WM Ha OCHOBHHSA 1a3ap 3a TO3M
AKTHB HJIM 11aCHB, MIIK B CJTyYal Ha JIMIICA Ha OCHOBEH Na3ap — Ha HaW-H3rOHUA Na3ap 3a aKTHBA MK
nacHea. Kakto onpeeneHusT KaTo OCHOBEH, Taka H Hali-M3rOIHMAT Na3ap ca TaKHBa Ma3apH, 10 KOHTO
JPYXKECTBOTO 3aAb/KUTE/IHO HMa JOCTHII.

Pamkata Ha oLeHsBaHe no cnpabeiiuBa cToWHOCT Ha MC®O 13 ce mpunara 3a MbPBOHAYANHO M
NOCE/BAILO OLUECHABAHE, aKO CIIpaBeAIMBaTa CTOHHOCT e M3MCKBA WITH ce paspeluasa oT apyru MC®O.
TakmBa ca: MHBECTHLIMOHHUTE HMOTH, OO/IMraLlHOHHUTE U GAHKOBHTE 3a€MH, ONpe/eNeHH ThPrOBCKH H
APYTH B3€MaHHA U 3abJDKEHHSA, KOHUTO Ce OLIEHABAT Ha NoBTapsiia ce 6asa. CnipaBeyiMBaTa CTOHHOCT
€ LeHata, koATo 61 Oui1a nonyyeHa Npu nponax0daTa Ha 1ajleH AKTHB WIH TTATEHA MPH NPEXBbPIISHETO
Ha macue B 0OM4aiHa cnenka U3MepBaHeTo Ha cripaBe[IMBaTa CTOHHOCT ce TPAaBH OT MO3HLMATA Ha
NPeANONOKEHHATA U NPELIEHKUTE, KOMTO OMXa HANPaBUIM MOTEHLMAHHTE Ma3apHU YYaCTHHLM KOTaTo
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Te 6UXa ONpeensiiv LEHATA HAa ChOTBETHHS AKTHB WIIH MACHB, KATO ce JIOTycCKa, ye Te OMxa aeicTeanu
3a MOCTHUIraHe Ha Hal-100pa CTONAHCKA H3ro/ia OT HEro 3a TAX.

IIpu H3mepBaneTo Ha cripaBesIHBaTA CTOMHOCT Ha HehHMHAHCOBH AKTHBM BHHATH M3XOJHATA TOUKA €
MpPeANnoIokKeHUeTo KakBo O1 OMIIO0 3a MasapHUTE YYaCTHHLIN Hai-106GpOTO M Haii-ePeKTHBHO Bb3MOXKHO
M3MOJI3BAHE HA AaJIeHUs AKTHB.

JIpy’KeCTBOTO mnpunara pasiM4HH OLEHBYHH TEXHHKH, KOMTO OGMXa OWIHM MOAXOAALM CHIPSMO
crneunurkaTa Ha ChOTBETHUTE YCIIOBHS H 06EKTH, M 33 KOUTO PasrioNiara ¢ J0CTaTb4Ha 6a3a OT BXOAALIM
JaHHH, KaTO c€ CTPeMH 1a M3MOJI3Ba B MaKCHMallHa CTeNeH Hajlu4Hata myGnuuHo Habniogaema
MH(OPMALIMA U 1a MUHUMH3HPa M3N0I3BAHETO Ha HeHabMonaemMa HHAOpPMAIHs.

CnpaBeanupara CTOMHOCT Ha BCHYKM AKTHBH M NACHBM, KOHTO CE OLCHABAT W/MITH OMOBECTABAT BbB
(bHHaHCOBHTE OTYETH MO CTIPaBe/LTHBA CTOHHOCT, Ce KAaTeropu3upa B PAMKMTE Ha ClleJHATA HepapXus
Ha CIIPaBE1JIUBUTE CTOMHOCTH, @ UMEHHO!

Hugo | — KoTupanu (Hexopurupanu) masapHu LeHW Ha aKTMBEH Nas3ap 3a MAEHTHYHH aKTHBH WIIH
NIaCHBH, KaKTO M Ha Ma3apHH HHBA Ha 3€MENEICKH 3€MH, HAEMH M pPEHTa Ha WMOTH CbC CXOJIHH
XapaKTePHCTUKH;

Hupo 2 — OuenbuHM TEXHHKH, NPH KOMTO CE M3MOJ3BAT BXOAMALIM JAHHH, KOMTO Ca pasiM4HH OT
AHPEKTHO KOTI/lpaHH NnasapHH LEHH Ha 3€eMEEIICKH 3EMH U Hae€MH, HO ca l'lpS[KO HUIIH KOCBE€HO OOCTBITHH
3a HabaroneHue;

HuBo 3 — OueHbYHH TEXHHKH, NPU KOUTO Ce M3MON3BAT BXOMALIM JAHHH, KOWTO B 3HAYMTENHATA CH
4acT ca HeHabJlo1aeMH.

ﬂpy}KECTBOTO H3M0JI3Ba H TPUTE NOMYCTHUMH Noaxona, na3apHus, NPUXOAHHA W Pa3sxoJHHA MOAXO0N,
KaTo HaH-4ecTo npuiaraHata oleHbYHA TEXHHKA € METOIBT Ha NnasapHHUTE aHaJI03H.

Hpy*ecTBOTO NpHUiara OCHOBHO CripaBennuea cToitHoct Huso 2 u Hueo 3.

3a Te3H aKTHBH H MacHBH, KOWTO Ce OUEHABAT MO CrpaBeivBa CTOHHOCT BbB (bl’IHaHCOBHTe OTHYETH Ha
noBTapsema 6333, APYXKECTBOTO MNpaBH MNpELEHKAa KbM Jarara Ha BCEKH OTYeT Jallk € HEOGXO,EI,HM
Tpchcbep B HUBATa Ha ﬁepapxnﬂ Ha crnipaBe¢/iuBaTa CTOMHOCT Ha J1a/IeH aKTHB MJIK MTACHB B 3aBUCUMOCT
OT pa3nojlaraéMHUTe W M3IOJ3BAHUTE KbM Ta3W JaTta BXOJIALIH JaHHH.

Jpy/KecTBOTO M3MON3BAa €KCNEepTH3aTa HA BBHUIHM HE3aBUCHMH JIHIEH3MPAaHM OLEHHTENH 3a
OMNpEENsAHe Ha CMpaBeJ/IMBHTE CTOMHOCTH Ha HMHBECTHLUHOHHHTE HMOTH. M360pBT Ha TakuBa
OLUCHHUTENIH Ce MpaBH Ha roauuiHa 0asa, KaTo ce M3MON3BaT CJEIAHMTE KPUTEPMHM: MNpHIaraHu
NPOQ)eCHOHANTHA  CTAHAAPTH, MPO(ECHOHANICH OMNMT W MO3HAHWSA; peryTalMs W MasapeH CTaTyc.
IIpHnoxeHHeTo Ha OLEHBYHHTE NMOJAXOIH M TEXHUKH, KAKTO M M3MOJI3BAHUTE BXOASLIA JaHHH 32 BCEKH
Cllyyall Ha W3MEpBAHE Ha CNpaBEUIMBA CTOWHOCT, Ca OOEKT Ha 3aAB/UKMTENHO OOCHKIAHE W
KOOPAHHHPAHE MEK/y BbHLUIHUTE €KCTIEPTH- OLECHUTEIH H PBKOBOACTBOTO Ha [PYXECTBOTO, KAKTO
[IPHEMAHETO Ha HM3/1aBAHWTE OLIEHMTEJICKM AOKIAAH — OCODEHO MO OTHOLIEHHWE HA CHUIECTBEHHTE
NPEANOIOKEH!s U KPAHHHUTE 3aKTIOYEHHA H NPEIOKEHHS 3a pa3Mepa Ha CpaBe/l/IMBaTa CTOMHOCT.

2.24. IlpeueHKH OT ONpeles SN0 3HAYEHHE NPH NPHJIATAHE CYETOBOJHATA MOJATHKA HA
Apy#ecTBoTo. Kilt040BH NpHG.IH3ATEHH OLEHKH H NPEINOJI0KEHHS ¢ BACOKA HECHIYPHOCT.

2.24.1. OnensiBaHe MO COPaBeATHBA CTOMHOCT HA HHBECTHIIHOHHH HMOTH

HpyxecTBOTO Onpenens crnpaBe/siMBaTa CTOMHOCT Ha He()MHAHCOBM aKTHBH Ha 6a3a Ha HAlMuHATa
nasapHa MH(GOpPMalMs, MM aKO HAMA TAKaBa - Ype3 MOAXOAALIM MOJIEIH 3a OLeHKa. PHKOBOACTBOTO
M3MON3BA [OKJI3JAH HA JMIEH3WPAaHH HE3aBUCMMM OLEHMTE]M M TEXHHKH 32 OLleHABaHe Ha
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CMpaBe/UIMBAaTa CTOMHOCT Ha WHBECTHLHMHHHMTE UMOTH. [IpM npunaraHe Ha TeXHMKH 3a OLEHABAHE
PBKOBOZICTBOTO W3M0/I3BA B MAKCHMAITHA CTETIEH Na3apHH JaHHH W MPENOIMKEHHS, KOUTO Na3apHUTe
Y4acTHHUM OWXa BB3NpUENd TNpPH OLEHABAHETO Ha naneH HedMHaHCOB akTHB. Korato nmmceart
MPHIOXKHMH ~ MasapHH  JaHHH, PBKOBOACTBOTO M3MOJ3Ba CBoATa Haii-nobpa olleHKa Ha
NMPEANONOKEHNATA, KOMTO OMXa HanpaBWIIM Ma3apHHTE YY4acTHMLM. Te3M OLEeHKHM MOraT ga ce
pasnu4aBar OT JeHCTBUTEJIHHTE LIEHH, KOUTO OHxa GWH onpeneneHH Npy cnpaseaiuea nasapHa ciejka
Mex 1y HHGOPMHMPAHH W JKENaellly CTPAHH B Kpast HA OTYETHHS NEPHOSL.

HpyxecTBOTO OTYMTA MOCTENBAllO MHBECTHLMOHHHTE HMMOTH MO CIIpaBe//IMBA CTOHHOCT, KaTo
M3M0/13Ba I0KJIaAH Ha HE3aBUCHMH BLHLIHH OLIEHUTEJIH 3a ONpe/ielIiHe Ha CTIPaBe//IMBAaTa HM CTOHHOCT.
[Tonpobua wuHdoOpMalMd OTHOCHO NPEOLEHKATa, H3NO/3BAHUTE OLEHHTENCKM METOAH, OCHOBHH
JOIYCKaHHA W NPELEeHKH NPpU OoNnpeaesHe Ha CrpaBeUIMBaTa CTOMHOCT € MPeJICTABEHA B MOCHUTENHO
npunoxenue 5 ,,MHBECTHLIMOHHH UMOTH®,

2.24.2. IIpu3naBaHe H ONEHKA 32 OYAKBAHH KPEJHTHH 3ary0H HA 1bJITOBH HHCTPYMEHTH,
OUEHABAHH N0 AMOPTH3HPAHA CTOHHOCT

IIposusa 3a ouaxeanu KpeOumnu 3a2y6u Ha Rapuutu cpedcmea ¢ GanKu

[lapuynure cpeacTBa M NapHYHMTE €KBMBAICHTH Ca HAH-BUCOKO JIMKBMAHMTE (DHHAHCOBH
MHCTPYMEHTH. Te He ca HOCHTENM Ha CETBIIMEHT PUCK, a JIMKBHAHHUAT PHCK, KOWTO HOCAT € OrpaHHYeH
N0 TEXHHYeCKaTa Bb3MOXKHOCT JAaNeHO pasfopexaaHe ¢ TAX Ja He Obae usnbiaHeHo. [lapuunure
CpeacTBa, nemno3upaHu B OaHku, obaue ca HOCHTENM HAa KPeJMTEH PHCK OT KOHTpareHTa (PMCK OT
HEH3MbIIHEHHE). PUCKBT OT KOHTpareHTa mnpeicTaB/siBa BEPOSTHOCTTA HACPELUHATA CTPaHa Mo
(UHAHCOBa C/eNKa 1a He M3MBJHH CBOWTE JOrOBOPHH 3alb/UKeHHA. JIpy’KecTBOTO mpwiara
CTaH/1apTH3HPAHMUS MOAXO/ 33 H3YHC/IEHHE Ha OYAKBAHHUTE KPeAUTHH 3ary0u HA MapUYHMTE CPE/ICTBA B
baHKH, KaTo 3a ompesiendHe Ha 3ary0ara OT HEW3MbJHEHME B MapaMeTPUTE HAa MOJENA ceé M3II0N3Ba
KPEAMTHHSAT PEHTHHT Ha (HHAHCOBHUTE MHCTHTYLIMH, B KOMTO J{py:KECTBOTO € AEMO3UPaio NMapHYHUTE
cu cpeacrea. T'esn KpeMTHH PEHTHHIH ca NMPUCHIEHH OCHOBHO OT CIIEAHHTE HHCTUTYLIMK: Moody’s,
Standard and Poor’s, Fitch, Bbarapcka Areduus 3a Kpeuten peiTuHr.

Kbm 31 nexkemepu 2018 r. Haii-nobpata npetierka Ha pbKOBOACTBOTO 3@ O4AKBAHHTE KPEAHTHM 3aryGH
Ha Mapu4HU cpeacTsa e HecbluecTBeHa. (IToacHuTenHo npunoxenue 3)

Ilposusua 3a ouaxeanu Kpeoummuu 3a2y6u Ha MLP2OGCKIU 83eMaAHUA

Jpy>KecTBOTO M3MON3Ba ONMPOCTEH MOAXO W MAaTPHLA 3a NPOBU3UPAHE 33 3UNUCICHHE HAa OYaKBAHHTE
kpeautHu 3ary6u (OK3) 3a ThpropekuTte B3eManus. [IpouenTute Ha npoBu3HpaHe ce GasMpaT Ha JHUTE
Ha Npocpoume.

Marpuuara 3a npoBu3HpaHe MbPBOHAYAIHO CE OCHOBABA Ha MPOLIEHTUTE Ha MPOCPOUHE, HAGIIOAaBaHH
OT JlpyecTBOTO B MCTOpPHHECKM TnaH. JIpY:KECTBOTO MpeLM3dpa MaTpHlarta, 3a Ja KOPHIHpa
MCTOPHYECKHS OMNWT C KPeAMTHHTE 3aryOM uYpe3 BKIIOYBaHE Ha NPOTHO3HA MAKPOMKOHOMHYECKA
nHdopmaums. Hanpumep, ako MporHo3uTe 3a MKOHOMMYECKH YCIOBMA (Hanpumep, Ge3paboTuua) ce
OYaKBa 1a ce BJIOLLIAT Mnpes3 CJIe/IBAllaTa roa1Ha, KOETO MOKE J1a JOBee A0 NO-roism Gpoii mpocpouns
B IPOM3BOACTBEHHS CEKTOP, HCTOPHYECKHTE MPOLIEHTH HA Npocpouus ce Kopurupart. Mctoprueckure
NPOUEHTH Ha MPOCPOYHA C€ AKTYalHW3HpaT KbM BCAKA OTYETHA [JaTa W MPOMEHHTE B NPOTHO3HHMTE
NpHOIM3UTETHH OLICHKH Ce aHAJIM3UpaT.

JApy’KecTBOTO cuMTa a7 ieH (PMHAHCOB MHCTPYMEHT 3a TAKbB B HEM3ITbJIHEHME, KOTaTO J0TOBOPHHTE
njallaHus ca B Mpocpouke B npoab/kenue Ha 90 nuu. B onpenenenu ciyuau, obaue, To Moke na
pasriekaa faneH (UHAHCOB aKTHB KAaTo TAKbB B HEW3ITbJIIHEHHE, KOraTO BBTPEINHA WIIH BBHLIHA
HH(OpMAaLKs NPeJ0CTaBs HHAKKALMA, Ye € MAJIKO BEPOSTHO JIpyKeCcTBOTO 1a MOYUH MBIHHS pasMep
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Ha HEH3OB/DKEHUTE CYMH I10 AOroeopa, npead na ce B3€MaT 1104 BHHUMaHHE KaKBHUTO W jJa ouio
KpEAHUTHH HO}IOﬁpEHHS{, AbPXKaHH OT HEro. (DHUHAHCOBH aKTHBH ce OTMHCBAT, KOrato HE CBIUCCTBYBA
PasyMHO O4YaKBaHe 3a C”b6PIpaHe Ha Mapu4HHTE MOTOLH 10 JOTOBOPA.

Ouenkara 3a KopenauMATa MeXIY HCTOPHYECKHTE [POLEHTH Ha MPOCPOHHe, MPOTHO3UTE 3a
MKOHOMHUYeckuTe ycsioBus U OK3 npezcrabispa cbluecTBeHa NpuOIM3UTENIHA OLleHKa, PasmepsT Ha
OK3 e uyBCTBHTEIEH CTIPAMO NPOMEHH B OOCTOATENCTBATA K IPOTHO3UPAHUTE HKOHOMMUYECKH YC/IOBHS.
Hcropuyeckns onut Ha [IpyXKecTBOTO 1O OTHOLUEHME HA KPEAMTHHWTE 3aryOM M MPOTHO3MTE 3a
HWKOHOMHMUYECKHTE YCJIOBHS MOXE CBILO Taka [a HE Ca MPeACTAaBHTENIHH 3a pealHuTe MPOCPOUMs OT
CTpaHa Ha wineHTa B Obzewne. JonbiHuTenHa MHGOPMALIMA CHIIO € MPEeJOCTABEHa B MOSACHUTETHO
NpHIIOKEHHE 4.

I100x00 3a 0be3uenKa Ha cvOeOHU U HPUCBOCHU 83¢MAHUA

B ciyyaute B kouto JIpyskecTBOTO € npeanpueno chaeGHH AeHCTBHS 3a yI0BIETBOPABAHE HA CBOMTE
B3eMaHus, TO CblMTE ce Kiacuduumpar kKato CbaeOHu B3emanus. To3M TUN B3eMaHHA ce
XapaKkTepU3HPaT C MbJIHO HEW3MBJIHEHHE — T.€. HEXKENaHHEe WM HEBB3MOXKHOCT Ha KJIMEHTa Jia ypeau
CBOETO 3a/lb/KeHHe. [lopaan Tasu npuuMHa, HE3aBUCHMO OT HATHYMETO HA PELUEHHs HA ChaeOHHTeE
OpraHd H CTapTUPAHWTE M3MBIHWTENIHH NpOLEeAYpPH, CbOHpaeMOCTTa Ha Te3W B3eMaHWsi M pecl.
OYaKBaHHWTE ObJeLIM BXOAALM NapHYHH NOTOLM Ca HHCKH, a BEPOATHOCTTA OT HEM3IIbJIHEHHE Beue e
HACTBIIHIIA CIIPAMO MbPBOHAYAIHHA AKTHE, T.€. € paBHa Ha 100%.

OuakBanute kpenuthu 3ary6u (OK3) mpecrasnsapa cymara Ha o4aKBaHMTE KPEJMTHH 3ary6H 3a BEAKO
CbEOHO W MPHCHAEHO B3e€MaHe, OCHOBAHAa HAa WUCTOPHYECKATAa CHOMPAEMOCT HAa TO3M KJIac aKTHBH.
HonbanuTenHa MHGOPMALIMA CHILO € MPEIOCTABEHA B OICHUTENHO NPUIOKEHHE 4.

3. TAPA U TAPUYHU EKBUBAJIEHTH

[TapuunmnTe cpeacTBa ca pasnpeeeHH:

CohabpsaHHe W pasnpeaeneHue: 30.06.2019 31.12.2018

BGN'000 BGN'000
[Mapuunu cpenctsa B Gpoi ) 5
[TapuuHu cpencTBa B pa3niaulaTeNHy CMETKH 1034 1355

[TapuyHu cpeacTBa N0 CPOUHH JEMO3UTH E =

bnokupanu napuyHu cpefcTBa (rapaHuuu 3a 106po
ynpasJjeHHe Ha uneHoBeTe Ha CJI) 20 18

Oduqo napu u nApuyHU eKeUBATCHIU 1054 1378

KbM 30 tonn 2019r. napuyHuTe CpeacTBa M NApHUYHHTE EKBUBAJIEHTH Ca Pa3npeaeeHH:
B JIeBa - 1054x. nB. (31.12.2018 r.: 1,378 x nB.);

HpysKecTBOTO MpHiara CTaHAapTH3MPAHKA NIOAXO/ 3@ H3UMCIIEHHE HA OYAKBAHUTE KPEJMTHH 3aryoH Ha
Napu4YHUTE CPe/ICTBA B OaHKHM, KaTo 3a onpejensHe Ha 3arybarta OT HEM3NbJIHEHHE B MapaMeTpHTe Ha
MojJesia ce H3M0/3Ba KPEAUTHHAT PEHTHHI Ha (UHAHCOBUTE WHCTUTYLMH, B KOMTO JIPY’KeCTBOTO €
JeTI03Hpallo Napyu4HUTE CH CpeAcTBa. Te3u KpeaAWTHH PeHTHHIH ca NMPHCHAEHH OCHOBHO OT CJIEAHUTE
uHcTHTYUMH: Moody’s, Standard and Poor’s, Fitch,

[lapuunute cpenctea no pasnnawarensa cmetka B bankara auanosutap. KpenuteH peHTHHr Ha
(dbuHaHCcOBaTa MHCTHTYLIMA KbM 30 oM 2019:
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O6enunena 6varapcka 6anka AJl

4. TBPTOBCKH M IPYT'U B3EMAHUS

Bsemanus ot xnueHTH
O6e3ueHka

Biemanusi o1 KiIMeHTH /HeTo/
Bsemanus oT 06¢yKBAILOTO APYKECTBO
BsemaHnus ot npeaocTaBeny aBaHcH
BseManus no chaeGuu cnopose

O6e3uenka

Biemauus no cuaeéuu cnopose /Heto/
[IpeannateHu pasxonu
Hpyru Bzemanus

O6uro

IIpezneo 3a obesyenka

30.06.2019 31.12.2018
BGN'000 BGN'000
4603 1983
(303) (303)
4300 1680

54 84

807 807

(800) (800)

7 7

4361 1771

KbM natata Ha ¢mHaHCOBHS OTueT e HanpaBeHa nocieasalia oueHka no MC®OO 9 ~PHHAHCOBM
HHCTPYMEHTH™ Ha ThbproBekuTe B3eMaHHsd, ChINIACHO Bb3NpHeTaTa nonutika B [punoxenue 2.16.1.

JBrkeHneTo Ha ofe3leHKaTa e NpeCTABEHO B ClIe/1BALIATA TabIMIa:

Ode3uenka Ha 1 anyapu MCC 39

HombinuTenna ofeslieHka Npu3HaTa Ha | aHyapu

HaTtpynana ode3uenka ua 1 ssnyapu

HauucneHa 3a nepuona

Bb3craHoseHa
OrnucaHa
O6e3uenka Ha 30 wHH

2019r. 2018 r.
BGN'000 BGN'000

1103 378

680
1103 1058

132

(87)

1103 1103

K®m 30.06.2019 r. JIpyskecTBOTO OTYHTA B3eMaHHs O ChACOHH CIIOPOBE ¢ OpyTeH pazmep 807 xun.s.
(Hauncnena obesuenka 800 xun.np.). Exna yacT oT TAX B pasmep Ha 06110 675 X1, IeBa ca no 3aBeaeHu
ChICOHHM leNa 32 HEM3IIATEHH CYMH 110 JOTOBOPH 3a HAEM M aPEH/H 32 M3TEKIH CTOMAHCKH FOIHHH.
Jlpyrata 4act oT B3eMaHMATA MO CbAeGHM CrOpoBe B pa3Mep Ha 132 Xyl NeRa ca BbB BpPb3Ka ChC

3aBE€IEHH JIe/1a 110 HOTApHATHU aKTOBE 3a IMOKYIKa Ha 3eM1.

S. AHBECTHIITUOHHU UMOTH
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®HUHAHCOB OTYET 3A IIEPMO/JIA, 3ABBPILBAILLL HA 30 1OHH 2019 1.

I[BH}KEHHETO Ha HHBECTHLIHOHHUTE UMOTH 3a IepHoaa € KakTo cJieBa:

30.06.2019 31.12.2018

BGN'000 BGN'000

B navanoro Ha rognaara 65 257 65710

Mpunobury, Bb3cTaHOBEHH 151 530

OTnucanu (1

(254) 079)

YBellMyeHHe 1o cripaBeinBa CTOHHOCT ) 96
Hamanenue no cnpaeewiusa cToifHOCT

KM kpas va ronunara 65 154 65 257

Kbm 30.06.2019 r. JIpysxectBoTo otumta 138 988.055 AeKapa HHBECTHLIMOHHH UMOTH N0 CrpaBeJIuBa
(6anaHcoBa) croitHocT 65 154 xun. nepa uIH 92,25 % ot cToMHOCTTa Ha akTHBKTE. MHBECTHLIMOHHUTE

HMOTH MNpPEACTaBIABAT 3€MENCJICKH 3€MH, pasnpeeICHH B pa3jIHuHHA PErdoHH Ha CTpaHaTta.

Kem 01.01.2019r. Jlpyxectoto e npurexasano 139 224,298 nexapa WHBECTHLIMOHHH HMOTH
/3eMeieNIcKn 3eMH/, ¢he CrpaBeTHBa (banancora) cToiHOCT 65 257 Xu1. nesa.

IIpes nepuona 01.01.2019 r. — 30.06.2019 r. JpyxecTBOTO € :

npozano 219,772 nxa. 3emezencku seMu ¢ 6anaHcoBa cToMHOCT 146 XL, neBa.
3ameHHNo 339,442 nka 3eMeziesicku 3eMH ¢ GanaHcora cToiiHocT 71 XHJl. JieBa.
Cpeuly KOHTO e nomy4nsio 372,119 nka 3emenencku semu ¢ 6anaHcosa croiHoeT 151 Xt jiea.

Ouenku no cnpaseonusa cmoiinocm

(a) Hepapxus na CIpaBelIMBHTE CTOHHOCTH

OueHkuTe N0 cnpaseInBa CTOMHOCT HA MHBECTHLIMOHHH MMOTH KM 31.12.2018 . Ha 6azata
Ha BXOAAUIMTE JaHHH, HW3MOJI3BaHU TpPH TEXHMKATA 33 OLEHABAHEe, Ca KATErOPU3MpPaHu
HepapXHyHO KaTo CrpaBelIMBH CTOHHOCTH Ha HHBO 2.

Hanpaeenata oueHka  Ha MHBECTULHOHHMTE MMOTH JI0 CrpaBe/UIMBAa CTOHHOCT €
focnenoBare/Ha M MOBTOPAEMA MOPAaJK MPUJIaraHeTo Ha MOJE/IA Ha CIIpaBeUTHBATa CTOMHOCT
no MCC 40. Ts ce u3BbpiuBa peryaspHo KbM JaTaTa Ha BCEKH tbunaHcoB oTyer. HameppaneTo
Ha CMIpaBeIMBaTa CTOHHOCT € PealIn3UPaHO ChC ChACHCTBHETO Ha HE3aBUCHMMU JHULEH3UpaHH
OLIEHHTE/H.

(6) Texnuka 3a oueHABaHe M 3HAYUMH HEHAGTIOIAEMH BXOJISLUH JaHHH

Tabnnuara no-nony npeacraes onkcanue Ha TEXHUKKTE 3a OLEHSBAHE, H3MO/I3BAHM TpH Onpeie/IHETO
Ha CpaBeIMBaTa CTOHHOCT Ha OT/EJIHHTE TPYNH OT ChCTABa HA MHBECTHIHOHHUTE UMOTH 32 2017 T,

KaKTO H H3MOM3BaAHHUTE 3HAYHMH HeHaﬁﬂ}O}lEIEMI/] BXOOALIHN JAaHHH:

TexecT Ha
3HauuMH HabJIOJaeMH BXOIALIH

Ilonxonu 3a oleHsBaHe noaxona 3a TexHHKH 32 OLlgHABaHe

JaHHH
OLECHABAaHE
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OHHAHCOB OTYET 3A IMTEPHO/IA, 3ABDBPIIBAIL HA 30 FOHH 2019 1.

[Ta3apHu LeHH Ha aHANOTHYHH
ITazapen noaxon 50% HMOTH OT CBILIOTO W OJIU3KHK B
paitoHa 3emiMILa

Wugopmauus 3a peannsupauu
C/IeNIKH, UEHH Ha MACHTHIHK
HMOTH

MerTon Ha KanuTanH3MpaHus
AOXOJ OT HAaeM H apeHa,

Lenu Ha HaemuTe, apeHaHuTe

Ilpuxonen noaxon 30% INalAHHA 338 CbOTBETHHS PETHOH,
IHCKOHTHPaHH MapHyHH
38 CbOTBETHHA BHJ HMOT
NoTOIH
MeTtononorus no npunarade Ha
Pa3xonen noaxon 20% Merton Ha Texyiuara ouenka Hapen6a 3a pena 3a onpenensine

LUEHH HA 3¢MENENICKH 3eMH

6.1 TBPI'OBCKH U IPYTW HETEKYIIIA SAABJKEHUA

Kbm 30.06.2019 r., pecnektuBuo 31.12.2018 1. HETEKYIIUTE 3a4b/IKEHHS HA APY>KECTBOTO BKIIOUBAT:

3ab/keHUs KbM CBBP3aHM MpeANpHATHSA

0O6wo HeTekyWIH 32 0B TKeHNS

30.06.2019 31.12.2018
BGN'000 BGN'000
53 0

53 0

Kbm 30.06.2019 r. gearocpounute sambikeHds Kb CBBP3aHHU TMPEANPHATUS NpeACTABIABAT
GanaHcoBa CTOMHOCT Ha MPU3HAT AKTHB B CJICACTBHE Ha npomenute B MCPO 16 JIuzunr. Bue Bpb3ka
¢ npomenure Ha 01.01.2019r. e HauwmcieHo ABJITOCPOYHO  3aAb/DKEHHE KBM CBBbP3aHM JMLA MO
Aoroeopa 3a HaeM ¢ BII bpanac Mureprewsnsn AJ] B pasMmep Ha S7XMILIIB. M MPU3HAT aKTUB Ha
cTofiHocT 57 xun.nB. 3a nepuoaa 01.01-30.06.2019r. e nauuciena aMOpTH3aL KA B pa3Mep Ha 4 Xui.JB.

6.2 TBPI'OBCKH U IPYTU TEKYIIM 3A TbJIKEHUS

Kbm 30.06.2019 r. , pecnexruero 31.12.2018 . TEKYLIMTE 3a0b/KEHHA Ha JIPYKECTBOTO BKJIIOYBAT:

30.06.2019 31.12.2018

BGN'000 BGN'000

3aab/oKeHNs 33 THBUACHTH 5921 5921
[lonyyenn aBancu u apyru 2298 3292
3anbKeHNA KbM 00CITY/KBALIOTO APYXECTBO 8 43
3anbIDKEeHHS KbM 10CTaBYHLH 3 13
3anbIKEHHs KbM MepcoHana 6 6
3aabIKEHUS] KbM OCUIYPHTENTHH NpeAnpUATHS 1 1
Jaubunu 3ambmkeHus 1 1
Jpyru KpaTtkoCpOUYHH 3aXbIKEHIS 26 16
O6wo TekywH 3aAb/TKeHIS 8 264 9293

7. COBCTBEH KAITUTAJI

Kbm 30.06.2019r. ctpykTypaTta Ha coGeTBeHMS KamuTan e cieaHara:
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®UHAHCOB OTYET 3A [IEPHOJIA, 3ABDBPIIBAILL HA 30 FOHH 2019 r.,

CobcTBen kanuran: 30.06.2019 31.12.2018

BGN'000 BGN'000
OcHoBeH kanuTtan 32220 32220
[Mpemuu oT eMucun 4765 4765
Harpynana neuanta 22128 21705
[lewanGa (3ary6a) 3a nepuona 3200 6344
3anbIKUTENIEH TUBAAEHT - (5921)
Benuko coGerBed kannTan: 62 313 59113

7.1. OcHOBeH aKUHOHEePeH KANTHTA

OO6wms pa3mep Ha 3anucaHus U BHeCeH KamuTal Ha ApyxecTBoTo KbM 30 tonu 2019 1. € 32,219,708

/TpHMZECET ¥ Ba MMJIMOHA IBECTA U ACBETHANCCET XWIANH CE/IEMCTOTHH M OCeM / JieBa, pasnpenielieH B
32,219,708 /rpunecer M aBa MMIMOHA JIBECTa W JCBETHAECET XMISAAM CEAEMCTOTHH U OCEM / Opos
0e3HaNTMYHKU, MOUMEHHH aKLIUH ¢ TpaBO Ha rjiac, ¢ HOMMHaJIHA CTOHHOCT Ha e/1Ha akuus ot | /eaun/ nes.
AKUMATa 1aBa MPaBO Ha MPHTEKATENS i HA eIUH 11ac B Obuoto cvbpanue Ha aKI[MOHepHTE, NMPaBo Ha

AHBHIAEHT W NPaBO Ha JUKBHAALIMOHEH AAll, Cbpa3sMepHH ¢ HOMHUHATHATA CTOMHOCT Ha aKIMsTa.

Kbm Kwm

30.06.2019 31.12.2018

AKyuonep % oT KanmuTaNa % or kanuTana
Arpuon Husect AJ] 99.88% 99.88%
Apyru pusuuecky W opuaHYeCcKH THLA 0.12% 0.12%
100.00% 100.00%

7.2. Pe3epBu

Kbm 30.06.2019 r. npemuiinure Pe3epBH ca B pasmep Ha 4 765 Xui1. neBa, OPMHUpaHH OT paziuKaTa
MEXIY HOMHHAJIHATA W EMHCHOHHATA CTOHHOCT Ha akumuTe. Kbm 31.12.2018 1. NPEMHITHNTE pe3epBU

ca B pasmep Ha 4 765 xu. jieBa.

7.3.Hepa3npenenena neyan6a

2019r. 2018 r.
BGN'000 BGN'000
Hepasnpenenena newan6a na 1 suyapn 22128 21 705
Kopexyuu om nvpsonauarnomo npunazane na MCPHO
9, nemno om danvyu
Hepasnpenenena neyanda ua 1 siHyapu (npeu3uyHc/Iena) 22128 21 705
[eyanGa (3ary6a) 3a nepuona 3200 6 344
Pasnpenenenye Ha neyanfara 3a NMHUIEHT - (5921)
Hepa3snpenenena neyanda ua 31 mapr 2019r, 25328 22128

DuHaHCOBHAT pesynTar 3a nepuoaa 01.01.2019 r. — 30.06.2019 r. e nevanba B pasmep Ha 3,200

XHJL.JIeBa.
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PUHAHCOB OTYET 3A [IEPUOJIA. 3ABDBPIIBALLL HA 30 FOHH 2019 r.

7.4. IuBugeHTH

CornacHo un. 10, an. 1 or 3ICHL] Hpyxecrpata cbe cnenmansa HHBECTHLIMOHHA 11€J1 pa3npeeaT
KaTo AMBMACHT He Mo-manko ot 90 Ha cTo oT neyanbaTa 3a ¢uHaHCcOBaTa roguHa criej npeoOpa3syBsaHe
1o peaa Ha ui. 10, an. 3 oT ¢hLIMA 3aKO0H.

Jpy:xkecTBOTO NpHKIOUBa 2018 T. ¢ Neyanta g pasmep Ha 6,344 x. 8. Cnex npeo6pasysane 1o 3JCHL],
/un. 10,an.3/ ¢puHAHCOBHAT Pe3y/ITaT, KOHTO ¢ OCHOBA 3a M3YMC/IEHHE HA 3aXbIKMTENHUS M0 3aKOH
AUBHICHT OT neyanbara 3a 2018 r. e 6,578 x. jiB. PasmepsT Ha pasnpenenennero ot neuan6ara za 2018
I'. 33 3aAbJKUTENEH AMBHAEHT € 5,921 X. jB..

Cymara e HauMclieHa M € NPH3HATO 3abIKEHHE KbM aKUMOHEpHUTE 3a AMBWIAEHTH B OTYETa 3a
(punancoBo cheTosume kbm 30.06.2019 .

8. 10XOJ HA AKIIUS

OCHOBHHAT IOXOA Ha aKLMA ce W3YMCIABAT KATO Ce pasnenu nevanbara/ (3ary6ara) 3a roquHara Ha
CPEAHO-NIpeTereH!s 6pOii Ha IbpKaHHTe OGMKHOBEHH aKLIMM 33 FOIMHATA,

OcHOBHHAT JAO0XO0I Ha aKkLHS Ha ﬂpy}KGCTBOTO C€ U3YHCIIABA Ha Oasa Ha CIHCOHUTE JAHHU.

31 wouu 20191, 30 roun 2018 r.
Bpoii akunm ma 01.01.2018 r. 32 219 708 Bpoii akuuu va 01.01.2017 r. 32 219 708
Bpoii akuuu Ha 31.12.2018 r. 32219708  bpoiiakumu na 31.12.2017 r. 32219 708
CpenHo npeternen 6poii akiun Cpenno nipeternen 6poii
3a neprona 01.01.2018 r. - aKIIHH 32 Mepuoa
31.12.2018 r. 32219708  01.01.2017 . -31.12.2017 r. 32219708
HeTHa nevan6a 3a nepuoaa Herna neuan6a 3a neprona
01.01.2018 r.-31.12.2018 . 01.01.2017 r. - 31.12.2017 r.
(xun. nesa) 3200  (xun. nea) 3105
Jloxon Ha eniHa akius (nesa) 0.10 Hoxon na enna akums (n1eBa) 0.10

9. MPHXO/M 110 JJOT'OBOPH 3A APEHJIA U HAEM

anSHaBElHe Ha NpHXOoOHUTE 1o JAOTrOBOPH 3a apeHJa U HaeM:

20192, 20182,

BGN'000 BGN'000
Ilpuxoau no goroeopw 3a apeHla v Haem 3320 324]
Hpyry npuxoan ot aeiiHocTTa 20 47
O6uio npuxoan 3 340 3288

CTOHaHCKaTa rogvHa 3anoyBa Ha II'bPBH OKTOMBpPH H NPpHKIIIOYBA Ha TpHOECETH CENTEMBPH Ha
cjieapalara KajJlcHOapHa rogMHa.

9.1. Cmonancxka 200una 2018/2019-
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3a poropopu, kacaewmu cronanckara 2018/2019 FolnHa, mony4enu 10 31.12.2018 r.: eana yeTsbpT OT
MIpUXO/ia 110 10roBopa e npusHat npes 2018 r. , a Tpu HETBBLPTH OT MpPUX0/a lue Obae npusHar npes
2019 roauna.

Kbm 30.06.2019 r. npyxectBoTo MMa ckioueHu AOroBOpH 3a cronanckara 2018/2019 r. Ha o6wa
CTOMHOCT 6 640 Xmi1. nera 3a 133 xu1. A€Kkapa Npy cpeaHa peHTa 49,97 nesa U € NPU3HANO KATO NPHXOA
3a nepuona 01.01-30.06.2018 r. B pasmep Ha 3 320 xun. jesa.

9.2. Cmonancka 200una 2017/2018:

3a noropopu, kacaemu cronanckara 2017/2018 FoAnHa, nofyyeHu 10 31.12.2017 r.: eana 4eTsbpT OT
MIPHX0A1a Mo foroeopa € npusHar npes 2017 r. , a Tpu 4eTBLPTH OT npuxona ce npy3Hasa npes 2018
roJIMHa.

KbM 30.06.2018 r. npyxecTBoTO MMa cKIIOUEHH A0TOBOpH 3a cTonaHckarta 2017/2018 r. Ha oBwa
CTOMHOCT 6 467 Xui. nesa 3a 132 xuj1. Alekapa npy cpeiHa perta 49,10 siepa 1 e NpU3HATO KaTo NPUXOA
3a neproza 01.01-30.06.2018 r. B pasmep na 3235 xun. nesa.

10. PA3XOIA

Pasxoaure npeacrasenn no dynkumonanen NPU3HAaK BKJIIOYBAT:

30.06.2019.. 30.06.2018..
BGN'000 BGN'000

AAMHHHCTPaTHBHH pa3xoau 64 59
Pasxonwm 3a m3apwikka Ha oduc - 6
TenexkoMyHHKaUHOHHH pasxony, KYPHEPCKH 1
Pasxonu 3a peknama u ny6nnkauun na MaTepuanu -
Pa3xomm 3a Bp3HarpaxaeHus u ocurypoeku no TIL u '] - 3
Pasxonu 3a Bb3Harpaxkuenus u ocurypoBku - CJJ 47 40
Pasxonu 3a amoprusaims 4 9
Jpyru aAMMHHCTPaTHBHH Pa3Xoau 13 ¢
Pasxonu 3a geiinocrra 70 123
Pasxomu 3a obemyxeaworo apyskectso 15 70
Pasxonu 3a oaut -
Pasxomu 3a KOH, EOB, L 4 3
Pasxonu 3a abp:kaBHM TAKCH MO HMOTH 2 22
Pasxonu 3a HoTapuanuu u chaeGHu TakcH S 7
Pasxonu 3a nasapum ouenku 2 1
Hauncnena/ (sb3cranoBena) oGesuenka Ha THPrOBCKH H
JPYIH B3eMaHmust 15
Otnucauu B3eManus -
Jpyru pasxoam 3a geliHoctra 42 )
O6uo pasxoan: 134 182

10.1. Pa3xoau 3a nepconana

Paszxonure 3a nepconana sxmougar:
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Pasxonu 3a nepconana 30.06.2019-. 30.06.20182.
BGN'000 BGN'000

Pa3xonu 3a sb3Harpaxaexus 43 39

Pa3xonu 3a coumantu u 3ApBHH OCHIYPOBKH 4 4

47 43

11. PHHAHCOBH ITPUXOIU B PA3XO0IH

30.06.2019 . 30.06.2018..
BGN'000 BGN'000
DuHAHCOBH NPUXOIH = -
®uHaHCcOBH pa3xoau
Jlpyri puHaHCOBH pasxoau 2) (1
O6wo (2) 1)

12. CAEJIKH CbC CBBbP3AHM JIULIA
CBbp3anu Hua Ha APYKECTBOTO €a KAKTO ClIE/IBa;
Cobemeenux na kanumana na opyscecmeomo YAPANCHABALWY KOHMPOI — RPEONPUAIMUE —MaliKa

ArpuoH uHBect AJl

Juya ynpasicnseawu cvémecmen koumpon nao npeonpusmuemo-matika
Conatep EOOA  50%
Opbnac EOOA  50%

Hpyrcecmsa noo obwy konmpon:
Owmera Arpo Hueect EOOJ]
Arpumapt EOO/]

buonponyxtu — Bbirapus EOOJT
Jlyke Ayro EOO/J]

ArpuoH @unanc EAJ]

BIT Bpanac MuTepHewsaba AJ]
Knrouoe ynpasnencku nepconan

Unerosere Ha CbBeTa Ha AMpekTOpHTE W U3MbLIHMTETHHAT AMPEKTOP €a KIIOYOBHUAT YINPABIEHCKH
NepCcoHal, KOHTO OTroBaps 3a MJIaHMPAHETO, TEKYLIOTO PLKOBOJEHE M KOHTpOJIMpaHe AeHHOCTTa Ha
ApPYKECTBOTO

PasMepbT Ha BB3HArpakaeHMATa Ha ynpaeieHCKHsA NepCcoHan 3a OTYETHHA mepuon € 45 X. NB. U
BKJIFOYBA KPATKOCPOYHH JOXO/H 32 Bb3HATPAKIEHHS U OCHTYPHTEIHH BHOCKH.,

Coeaxu cve cevpzanu nuya

ﬂpes TEKYLIHA U NPpeaxXoaeH NEPHOI ca U3BBPLIBAHH CIEAHHUTE CHEJIKH CBhC CBBLP3aHH JTHLA .
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1. TlpusHatu ca npuxomu or AOTOBOPH 33 apeHAa, CKIIOYEHH Mpe3 NPEeAXOAHH MEPUOIH, C
Arpumapt EOOJ] & pasmep Ha 160 x. JIB., CBOTBETHO 33/Ib/KEHHE 3a NPEANJIATEHH ABAHCH KbM
30.06 2019 r. 80 x. n1B. (kbM 31.12.2018 . 240 XHILJIB.);

2. TlonyueHu ca BBHIIHH YCIyru Ha croiHocT 4 xun. ss. ot BIT Bpanac Hurephewsusn Al

IUIaTeHH ca 4 Xul. JIB.
BbB Bpi3ka ¢ npomenute B MC®O 16 JIusunr Ha 01.01.2019r. e HaumcieHo ABLATOCPOUHO
3alb/DKCHHE KbM CBBP3aHM JIMLA 110 JOroBopa 3a Haem ¢ BII bpanac Huteprewshsn AJl B
PasMep Ha 57XH.JIB. U PU3HAT aKTHB HA CTOMHOCT 57 XW/IB. 3a nepuona 01.01-30.06.2019r.
€ Hauuc/ieHa aMOPTH3alMsA B pa3sMep Ha 4 XWIIJIB, IPU3HATHA akTHR KbM 30.06.2019r. e Ha
CTOHHOCT B pa3Mep Ha 53XHi1. JiB.

13. HEJIN A TIOJIUTHKA 3A YIIPABJIEHUE HA OUHAHCOBMS PUCK

B xona na obuuaiinata cu cronancka neiisoct ApYKECTBOTO MOXe J1a Oble M3TOKEHO HA Pa3IHYHH
(QUHAHCOBU PUCK, Haii-BasKHHTE OT KOMTO ca: Ma3sapeH (BK/IIOYBALL BATYTEH PUCK, PHCK OT MPOMSHA Ha
CNpaBe/lIMBATA CTOHHOCT M LEHOBH PHCK) KPENHTEH PUCK, TMKBHIEH PHUCK H PHCK Ha JIMXBEHO-
00BBbP3aHN NAPUUYHH MOTOLM.

JIpY’KeCTBOTO € BBL3NpPHENo HHBECTHLMOHHA MONUTHKA, Ha 6a3a Ha KOATO e yCTaHOBEH NpoLec 3a
OIIEpaTHBHO yNpaBJEHHE H KOHTPOJ Ha CHEJIKUTE C HHBECTHLIMOHHM UMOTH, CLEETHT Ha IHPEKTOPHTE
MPAKO KOHTPO/IHpA MHBECTHLIMOHHATA MOJIMTHKA, KaTO H3BLPIIBA perynspeH nperiaea H KOHTPON Ha
TCKYLIATE HHBCCTHLIMOHHH NPOEKTH, KAKTO M CTATYCA HA IIIAHMPAHUTE MHBECTHLIAOHHH NPOEKTH.

O61woro ynpaenenue Ha pucka e (okycupano Bbpxy TpyaHOCTHTE Ha NPOrHO3MpaHe Ha (PMHAHCOBUTE
Na3apH K 3a NOCTHraHe Ha MMHUMM3HPAaHe Ha MOTEHUHATHHTE OTpHULATENTHH eheKTH, KOMTO MOraT faa
Ce OTPasAT BbPXY (UHAHCOBHTE PE3YNTATH M CHCTOSHHE Ha ApyxectroTo. Tekywo ¢uHaHcoBHTE
PHCKOBE Ce MIEHTM(GMLMPAT, M3MEepBAT M HaGmomaBaT ¢ MOMOLITA Ha PasiHYHH  KOHTPOJIHH
MCXaHH3MH, 32 Jla e ONpeleNaT aeKBaTHH LEHH Ha MPOAYKTHTE Ha APYIKECTBOTO, Ja Ce OLEHST
alCKBATHO (POPMMTE Ha MOAAbPKAHE HA CBOGOIHHTE NHKBHIHM cpencrsa, 6es na ce jgomycka
HEOMNpaBJaHa KOHUEHTPAaLMs Ha JafieH PHCK.

Kamezopuu punancosu uncmpymenmu

CrpykTypaTa Ha hHHAHCOBHTE aKTUBM M MACHBY Ha APYXKECTBOTO KbM 31 eKeMBPH M0 KATErOpHH e
110COY€EHa NO-A0Y:

DHHAHCOBH AKTHBH 30.06.2019 31.12.2018
BGN'000 BGN'000

DOHHAHCOBH AKTHEH N0 AMOPTH3HpAHA

CTOHHOCT (ABIATOBH HHCTPYMeHTH)

TbproBekyu B3eMaHHs OT KIHEHTH 4354 1764

CenebHu u apyru BzeMaHus 7 7

Jluxeu no aenozuru

[Tapuunu cpenctea n napuunu

€KBHBAJICHTH 1 054 1378
O6mo: 5415 3149
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®HHAHCOBH MACHBH NO AMOpPTH3HpaHa 30.06.2019 31.12.2018
CTOHHOCT

BGN'000 BGN'000
3a1b/KeHHs 3a IHBHAEHTH 5921 5921
[Tony4yeHu THProereky 3aemu
Tvproseku u apyru 3agbakenus 11 56
O6mo: 5932 5977

Kpeoumen puck

an OCBLIECTBABAHE Ha CBOATA AEHHOCT JAPYHKECTBOTO € U3JIOKEHO Ha KPEIUTEH PHCK, KO#TO € CBbp3aH
C PHCKa HSKOH OT KOHTpareHTuTe My Ja He 61>ue B CBbCTOSAHHUE Aa M3NBIHH MU0 M B 00MyaiiHo
NpeaABHOCHUTE CPOKOBE 3a0bJKEHHATA CH KbM HETO.

DHHAHCOBHTE aKTHBH Ha JIPYKECTBOTO ca KOHLCHTPHPAHH B JIBE rPYINH: NapHYHH CPECTRA (IEMO3HTH)
Y B3€MaHHs OT KJIMEHTH.

ITapuunute cpenctea B apyskectBoTo ce Bnarar B GaHkM OT NIbPBOKJIACEH THIL, C BHCOKA penyTaLus U
CTa0HU/IHa JTIMKBHIHOCT, KOGTO 3HAYHTEITHO OrpaHH4YaBa pUCKa.

ITo OTHOLIEHUE Ha KJIHEHTHTE, MOJIMTHKATa Ha APYKECTBOTO € ha H3BBLPIIBaA npo,aaxcﬁme CH TIpH
YCTIOBHATA Ha CTPOro JIMMUTHPaHH CPOKOBe Ha mnamane. ChOHpaemocTTa KOHLEHTpAalMATa Ha
B3EMAHHATA CC KOHTPOJHPAT TEKYLLO, CHINIACHO YCTAHOBEHATA MONMHTHKA Ha NPYIKECTBOTO M NpH
HHIMKATOpH 3a mpodieM cbc chGMpaeMOCTTa — ce OchleCTBABA NpAKa TeKylla KOMYHMKALMA ChC
CROTBETHHA KIIMEHT 3a OrpeieisHe U CTapTHpaHe Ha He3abaBHM MepKH 3a JHMHTHpaHe Ha PHCKa OT
3aryowu.

Jluxeuden puck

JIMKBUAHMAT pHCK ce M3passBa B HeraTHBHATA CHTyalus JPY:KeCTBOTO 1a He Obje B ChCTOSHME 7a
nocpeiiHe 0Oe3yCNOBHO BCHYKH CBOH 3aAbKEHHS CHIIACHO TexHus mnaaex. To nposexnaa
KOHCCpBATHBHA MOJMTHKA MO YNpaBieHHe HA JMKBHAHOCTTA, Upe3 KOATO NOCTOSHHO MOAABP:KA
ONTHMAJICH THKBUEH 3aMac NapuyHH cpejicTBa, 4o0pa crnocobHOCT Ha (1HaHCHpaHe Ha CTOMaHcKaTa
CH JIeHHOCT, BKJIIOYHMTENHO upe3 OCHTYpABaHE Ha aNEKBATHW KPEJWTHH PECYPCH W YIECHEHMS,
MOCTOAHHO KOHTPOJIHO HabmrofieHue Ha (PaKTHUECKHTE M MPOrHO3HH MapHYHH MOTOLH MO MEPHOIH
Hanpea v NOAAbPKaHE HAa PABHOBECHE MEXIY MAaTyPHTETHHTE IPaHHLM Ha aKTHBUTE M [IACMBHUTE HA
ApYKeECTBOTO. [[py:KeCTBOTO ynpaenssa TMKBHAHOCTTA HA AKTHBUTE U ITACHBMTE CH UPE3 TEKYLIl aHATTH3
1 HabNo/IeHKe Ha CTPYKTYpaTa U IMHAMMKATA Ha M3MEHEHHUATA UM, W 4pe3 NPOTrHO3HpaHe Ha ObaemuTe
BXOZALIH ¥ U3XOAALLM MAPUYHH MOTOLUM U PaKTOpHTE 3a HEraTHUBHM eeKTH BbPXY THX.

Martypureren ananus

[To-mony ca mpeacraBenn ¢unancopmTe HCJICPHBAaTHBHH MAaCHBH HAa APY)KECTBOTO KbM [aTaTd Ha
(pMHAHCOBHMA OTUET, FPYNMPaHH MO OCTaThUeH MAaTypPHUTET, ONpPEIENEH CIPAMO JIOrOBOPEHHS MaTYpPUTET
H napu4Hu noroud. Tabnauuara e u3rorsena Ha 6asza HEJMCKOHTHPaH! NapHYHM NOTOLM M Hak-paHHa

/1aTa, Ha KOATO 3a/1b/UKEHHETO € H3UCKYeMO. CYMHTE BKIIOUBAT [IIABHULIA U JIMXBH.
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30.06.2019 orl1po3m. or3maolr. orlmo2r Hag 5 r. O6wo
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
DHHAHCOBH NACHBH
3aab/DKeHHs 3a IHBHAECHTH 5921 5921
Tbproeeku 1 Apyry 3aabmkeHus 11 11
Obwo: i1 5921 - - 5932
IMokazaren 30.06.2019 31.12.2018
BGN'000 BGN'000
O61wo abAros kanuran, T.49.: - - -
IIpuBneyenn 3aemuu cpeacTsa - -
Hamanen ¢ napuunmute cpencrea (1
M MApPHYHHU €KBHBAJICHTH (1054) 378)
1
Heren awnros kanuran (1054) - 37(8)
061110 cobeTBEH KanuTan 62 313 59113
O6u1o kanuran 61 259 57735
ChoTHOWIEHHE HA
3aUTLAKHAIOCT - 0.02 - 0.02
Banymen puck

JlpyecTBOTO He e M3NOKEHO Ha 3HAYMTENEH BATYTEH PHCK, 3aLIOTO BCHYKH HETOBH ONEpaLuHu W
CACIKH ca NIEHOMMHHPAHH B ObArapckH JieBa /WM €BPO, NOKOIKOTO MOCIEIHOTO € ¢ dukcupan Kype
CNPSIMO JIEBA MO 3aKOH.

Henosu puck

ﬂpy)KCCTBOTO € H3JI0JKEHO Ha PHCK OT MPOMEHH B Ma3apHHUTE LEHH Ha HHBECTHUHOHHH UMOTH H Ha
LEHHUTE HAa CaMHUTE HAaEMH. ﬂpy)KeCTBOTO NEPHOAUYHO MpPaBH [IpErne€n Ha nasapHUTE LIEHH, MO KOHTO
npeajara yciyrure cH, CrpaMo obumMTe LHE€HOBH paBHHLIA B CTpaHara, 3a aa MO:Ke IpH H606XOHHMOCT
Ja ce U3BLPILIAT IUIaBHO MU MOCTENEHHO KOPEKIIHH Ha TE€3H LICHH.

Puck na JAUXBOHOCHU RAPUYHUmME homouu

Karo uano apyxectBoro HaMa 3HauMTeNHA YaCT TUXBOHOCHH aKTHBH, C U3KJIFOUEHHE Ha MPEA0CTABEHH
HHBECTHLIMH B KPATKOCPOUHH OAaHKOBH A€MO3UTH. 3aTOBA IPUXOUTE H OlIEPATHBHUTE NIapHYHH NOTOLIH
Ca B lOJ1AMa CTeNeH HE3aBUCUMM OT NPOMEHHTE B [1a3aPHUTE JINXBEHH PaBHALIA. JIMXBOHOCHHTE aKTHEH
(meno3nTy B Ganku) ca ¢ QUKCHpaH IMXBEH MPOLEHT, KONHTO ce 3anassa HETIPOMEHEH 10 Ma/iexka Ha
CBOTBETHHA AEMO3MT. JIOKOIKOTO NENO3UTHTE Ca KPaTKOCPOUHH, PUCKBT OT HErAaTHBHH NPOMEHH B
JIHXBEHUTC DAaBHMINA € JUMMTHPaH. JIpy)KeCTBOTO He e H3/NOKEHO Ha JIMXBEH PHUCK OT CROMTE
KpaTKOCPOYHH 33 AL/DKEHHA, 3aLLOTO T€ Ca TEKYLH He IPOCPOUCHH M De3IMXBEHH.

anaeﬂenue Ha Kanumanoeun puck

C ynpaBienneTo Ha KanWTana ApyKeCTBOTO LETH 1a Ch3AaBa No/IbpKa BB3MOKHOCTH TO Ja
NPOAB/KK 1a (YHKUMOHMpA KaTo JeHCTBAlIO NpeanpusTHe M Ja OCHrypsiBa CBLOTBETHATa
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BL3BPBIIAEMOCT HAa WMHBECTHPAHWTE CPENCTBA HA AKUMOHEPHTE, CTOMAHCKH NOM3M Ha ApYruTe
3aHHTEPECOBAHH JIMLA H YYaCTHHLM B HErOBHA GH3HEC, KAKTO U J1a NOANBPKA ONTHMAJIHA KalWTal0Ba
CTPYKTYpa, 3a Na ce pelyLHpaT pa3XOAMTe MO MOMIbPIKAHE HA KanWTaA. JpyKecTBOTO Tekylio
Ha0Illo/1aBa OCHIyPEHOCTTa M CTPYKTYpaTa Ha KanuTana Ha Gaza CHOTHOLUEHHETO Ha 3aTbXKHAJIOCT.
ToBa choTHOWIEHHE Ce M3UMCIABA MEXKIY HETHHS TBITOB KAMTAT KM obuiaTa cyma Ha aHraKMpaHMs
kanutan. HeTHust awaros kanuran ce onpegens kato pas/uKa Mex/y BCHYKH IPUBIEYEHH 3aeMHH
CPEACTBA (KPATKOCPOUHH H ILJIFOCPOUHH), TAKA KAKTO €A MOCOYEHH B OTYETa 3a (HHAHCOBO CHLCTOAHME,
W NapUuHKTE CPENCTBA U MAPHYHHK eKBUBaeHTH. OBara cyma Ha aHTKHMPaHMs KaluTal € paBHa Ha
COOCTBEHHS KAlUTAN M HETHHS JBJrOB KamHTal.

B rabnuuara no-nony ca npecraBenu cnoTHOWweHHsTa Ha 3aUTHKHSIOCT Ha 0aza CTpyKTypaTa Ha
KalluTaza KbM Kpas Ha OTYETHMS TIEPHOL:

[Tokaszaren 30.06.2019 31.12.2018

BGN'000 BGN'000
O61u10 AbIrOB KanuTan, T.4.: - - -
[IpuBneuenn 3aeMuu cpencrea - -

Hamanen ¢ napuunure cpencrsa (1
H MapHYHH €KBUBAJICHTH (1054) 378)
(1
Heten nbaros kanuran (1054) - 378)
0610 coberren kanuTan 62 313 59113
O61uwo kanuran 61 259 57 735
CbhorHOomEeHHe HA
3a1TbAKHAIOCT - 0.02 - 0.02

Cnpaeeonueu cmoiinocmu

KoHuenuumsta 3a cnpaeemnmBata croiinocr npeanosiara peajn3upaHe Ha (GUHAHCOBM MHCTPYMEHTH
Ype3 npoaxba, Ha Gaza NO3MLMATA, NPEANONOKEHHATA M NPELEHKHUTE HA HE3aBUCUMH Na3apHH
YHacTHHLUM Ha OCHOBEH WJIM HAH-W3rOJIEH 3a JaNeH aKTHB MM MACHB nasap. 3a cBoute (hUHAHCOBH
AKTHBH H NACHBH 1PYIKECTBOTO NMPHEMa KaTO OCHOBEH Nasap ¢uHaHcoBuTe Masapu B Buirapus — BOB,
FOJIRMHTE THPrOBCKH OaHKH — IHITbPH M 32 ONIpeeNIeH creunGprIHN HHCTPYMEHTH — TUPEKTHH CAENKH
MEXJy cTpanuTe. B noseuero ciyuam, ofaue, ocobeHo no oTHOWeEHMe Ha TBPrOBCKUTE B3€MAaHHA M
3a/1b/DKEHHS], KPEIUTHTE U OaHKOBHTE JIENO3HTH, TO OYAKBA N3 peanusHpa Te3n (PMHAHCOBH aKTURH H
MaCHBH HIIH 4pe3 TAXHOTO UAIOCTHO OGPaTHO H3MJIALLAHE, WM PECTIEKTHBHO ~TIOTacsBaHe BLE BpPEMETO.
3aToBa Te ce NpeACcTaBAT MO TAXHATA aMOpTH3HpYeMa CTOHHOCT.

P'bKOBOJlCTBOTO Ha JPVKECTBOTO CUYHUTA, 4ye NPH CBUIECTBYBALLIMTE obcrosTencrea NpeACTABCHUTE B
oT4yeTa 3a Cl)l/lHaHCOBO CbCTOSAHHE OLIEHKH Ha C]JI/IHEIHCOBHTE AKTHBH W MNacHBHU ca BB3IMOKHO Haii-
HaaexKHH, aIeKBATHHU H HOCTOBEPHH 3a LIEJIUTE Ha (1)HHaHCOBaTa OTYETHOCT.

14. CbBUTHA CJE] KPASI HA OTYETHUS INEPHOJ

Cnen kpas Ha OTYeTHMA NepPHON He ca HACTBIWIN ApYTH CbOMTHS, KAKTO KOPMIMpallM, TaKa M
HCKOPHIHpAllK, KOHTO Na OKaKaT ChUIECTBEHO BIMSHHE BbPXY aKTHBMTE, NacHBHUTE, COOCTBEHMS
KaluTan v napu4HUTe NOTOUM Ha APYKECTBOTO.
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15. IPYTH OIIOBECTSIBAHMS, U3UCKBAHHU OT 3AKOH

CoriacHo M3uckBaHMATA Ha 3akoHa 3a CHCTOBOACTBOTO M MO-KOHKpeTHO wi. 30, an. |, HpysxecTBOoTO
OTIOBECTSBA HAYMCJICHH 33 TOMHATA CYMH 3a YCIIVTH, NpPeNOCTaBAHM OT PErHCTPUPAHUTE OJMTOPH 3a
HE3aBUCHM (PMHAHCOB OJMT, KOWTO YCTIYrH He ca MpeoCTaBisHH OT PErMCTPHPAHMTE ONMTOPH Mpes3
nepHoja.

38



