Xonaunur UeHtbp AL,
MpunoXkeHne KbM MHANBUAYaNEH GUHAHCOB OTYET
31 mapt 2019r.

[MPUJIOXEHUE K'bM MEXINMHHUA ®PUHAHCOBUA OTYET Ha ,, XOJIAMHI HEHTHP”
AJl CO®UA 3A TTIEPUOJA, ITPUKIIFOYBAILL HA 31.03.2019

1. KopnopatusHa undopmanus

»XOJIIUHI" HEHTBP” A/l e peructpupano c¢ pemenue Ne 4350 Ha Ctapo3aropckusi OKpbXKeH CbhJ] OT
13.01.1998 ronnna o gupmeno aemo Ne2181/1996 ronuna. Ceganumiero u agpechT Ha yIpaBlIeHHE Ha
HpyxectBoto e rp. Codwus, paiion Bwipaxkmane, Oyn. Xpucto boreB Ne 57, er.3 cuuTtaHo ot
01.02.2018r

Axuunte Ha J[pyKecTBOTO ca perucTpupaHu 3a Thbprosus Ha buarapcka gonnosa 6opca AJl, criex kato
€ MOJTyYHII0 ChOTBETHOTO paspemieHue oT Komucusita 3a pruHaHCOB HaA30p.

OcHoBHara JeiiHocT Ha JlpykecTBOoTO € B chIylacue ¢ oOsiBeHata: llpumoOuBane, ympasieHHE H
npopax0a Ha yyacTusi B OBJITapcKd M UYKISCTPAaHHH [pY)KECTBa; NPHAOOMBAaHE YIpPABICHUE H
npoaax0a Ha OOMuranuy, NaTeHTH, pUuHAHCHpaHe HA APY)KECTBATa, B KOUTO XOJIAUHI'BT Yy4acTBa.

CuctemMaTta Ha ynpasiieHHE € eqHocTeneHHa. OpraHa Ha ynpasieHue ¢ CbBeT Ha AUPEKTOPUTE, ChCTOSII
ce OT TpUMa WICHOBE, EMH U3MEKAY KOUTO U3IBJIHABA U JUIBKHOCTTA U3IBIHUTEIICH TUPEKTOP.

Kem 31.03.2019r. [IpyxecTBOTO MMa CHBET Ha IUPEKTOpPHTE B CbcTaB: Mas AHremoBa [letpoBa —
npeacenaren Ha CJI, bopuc Muxaiinos HwuxomnoB u HMean CrosHoB SpkoB. JpykecTBOTO ce
npeactasisiBa oT Ban CTossHOB SIpKOB.

2. ba3za 3a u3rorBsiHe Ha rOAMIIHUS (PUHAHCOB OTYET

@uHaHCOBUAT OTYeT Ha Jpy>KeCTBOTO € ChCTaBEH B CHOTBETCTBUE ¢ MEXIyHapOIHHUTE CTaHAAPTH 32
¢unancopo ortumrtane (MCDQO), paszpaborennm u mybOnukyBanu oT CbhbBeTa MO MEKAYHAPOIHH
cueroBoguu crangaptd (CMCC) u npuetn ot EBpomeiickus cwioz (MCPO, mpuern ot EC). Ilo
cmuchia Ha naparpad 1, Touka 8 or JombaHuTenHuTEe pasnopendu Ha 3akoHa 3a CUETOBOACTBOTO,
npuwioxkuM B bovarapus, tepmunbst ,,MCOPO, mpuetn ot EC* mpencraBnaBar MexIyHapoIHUTE
cueroBoHU craHgaptu (MCC), mpuetn B crotBeTcTBHE ¢ Permament (EO) 1606/2002 Ha EBpomnetickus
napiamMeHT 1 Ha CbBera.

DHUHAHCOBUSAT OTUET € ChCTABEH B OBITApCKH JIeBa, KOeTo ¢ (YHKIMOHANIHATA BadyTa Ha J[pyKecTBOTO.
Benuku cymu ca nipesictaBenn B xuutsiau siesa (‘000 5iB.) (BKITIOUHUTEITHO CpaBHUTEIHATA HH(POPMALIUS 32
2018 1.), ocBEH aKko He € TOCOYEHO JIPYTo. JJoXOIbT Ha aKIUs € IIOCOYEH B JIeBa.

To3u ¢uHaHCOB OTUEeT € MHAMBHAYyaleH. JpyKecTBOTO ChCTaBsi M KOHCONUAWUPAH (PUHAHCOB OTHYET B
CBhOTBETCTBHE C MeXayHapoAHUTe cTaHaapTu 3a ¢uHaHcoBO ortuuTane (MC®DO), paspaborenu u
nyoimkyBann oT CpBeTa 1O MeXAyHapoaHu cderoBoaHu crapaaptu (CMCC) u mpuetu ot
EBpomneiickus cpro3 (EC), B KOHTO WHBECTUIMHTE B IBINEPHH MPEATPUATHS Ca OTYETEHH U OTIOBECTCHH
B chotBeTcTBUE ¢ MCDO 10 ,,KoHCconunupanu uHAHCOBU OTYETH .

KM JaraTa Ha U3TOTBSHEC HA HACTOSIIUA (1)I/IHaHCOB OTYET PBKOBOJACTBOTO € HallpaBUJIO IPCIICHKA Ha
crocobHoCTTa Ha Jlpy>KECTBOTO Jja MPOIBIDKH CBOSITA AEMHOCT KaTo JEeHCTBAIO MpeanpusTHe Ha 0aza
Ha HaJM4yHaTa MHGOpMalMs 3a NpeaBuANMOTO Obleme. OCcBeH TOBa PHKOBOJACTBOTO HAMA HaMEpEeHHE
HHATO HEOOXOAMMOCT Ja JIMKBHIWpa WX Ja HaMamu oOema Ha jaeiHocT Ha JlpyxkectBoto. Cien
M3BBPIICHUS Iperiie]] Ha AeHHOCTTa Ha [[pyKecTBOTO, ppKOBOJICTBOTO OYAaKBa, Y€ TO UMa Bb3MOKHOCTH
Jla TIPOJBJIDKU ONepaTUBHATA CH ACHHOCT B ONMM3KO ObJElIe W MPOABIDKaBa Jla Ipuiiara MpUHLHUIA 3a
JIeMCTRAIIO MPEANPHUITHE ITPH U3TOTBSIHETO HA TOAMITHUS (PUHAHCOB OTYET.

3.Hp0MeHI/l B CUCTOBOAHATA IMOJUTHKA

3.1. HoBu cTaHaapTH, U3MeHeHUs] U passicHeHuss kbM MC®QO, kouto ca Bie3tn B cuiaa ot 1
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sinyapu 2018 r.

MC®O 9 ®PuHaHCOBM MHCTPYMeHTH, B cuia oT 1 suyapu 2018r. m mpomsTHyamm OT ToBa
mmenenns Ha MCC 1, 2, 8, 10, 12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MC®O 1, 2, 3,4, 5, 7u 13,
Pazsicuenus 2, 5, 10, 12, 16 u 19 sva KPMC®O u Pazscuenue 27 na IIKP.

MC®O 9 dunancoBu mHCTpyMeHTH 3ameHs MCC 39 DuHaHCOBM HHCTPYMEHTH: MpHU3HABaHE U
oneHsABaHe U otMeHs PazsacHenne 9 Ha KPMC®O, kato ycTaHOBsIBa HPUHIUIN, TPABUIIA U KPUTEPUH 32
KiIacu(UKanus M OLEHKa Ha ()MHAHCOBUTE AaKTHBM, BKJ. XUOPUIHHUTE IOroBopH. 1ol BBBEXIa
W3UCKBaHe KiacuukanusaTa Ha (PUHAHCOBHTE aKTHBU Ja ObAa mMpaBeHa Ha 0aza OM3HEC Mojena Ha
MIPEANPUITHETO 3a TAXHOTO YIPABICHHE U HAa XapaKTEPUCTUKUTE HA IOTOBOPEHUTE MApUYHU MTOTOLU Ha
CHOTBETHHUTE aKTHBH, KaTO CE BbBEXKIAT JBE OCHOBHM I'PYIIU U PECII. TUIIA OLICHKU — [10 aMOPTH3UpYyeMa
U no crnpaseanuBa croiiHocT. C Biau3aHero B cuina Ha MC®O 9 ot 01 suyapu 2018 r. ce enumuHMpaT
cpiecTByBamure npenu kareropun B MCC 39:1. WuBecTnnmu, AbpikaHW A0 Tajex, 2. 3aeMH U
B3eMaHus U 3. DUHAHCOBU aKTHBHU Ha PA3IOJIOKEHHE 32 MPOAaKOa.

[Tpu npunaranero Ha MC®PO 9 JIpyKecTBOTO € M3MOJI3BAJIO MPEXOIHOTO OOJIEKYCHHE H € U30paio na
HE MPEU3YUCIIABA IPEIXOAHHU IEPUOIH.

Knacudukanusara u oneHsBaHeTo Ha (pUHAHCOBUTE MHCTPYMEHTH Ha J[py)KeCTBOTO HE CE€ MPOMEHST
ChIIECTBEHO B ycnoBusiTa Ha MCDO 9, nopaau xapakTepa Ha JeHHOCTTa Ha J[py»KECTBOTO U BUJOBETE
(hMHAHCOBH MHCTPYMEHTH, C KOUTO TO pa3moJara.

JpyXecTBOTO pasmoiiara ¢ KamuTaJIOBU MHCTpyMeHHU, KouTo chriaacHo MCC 39, ca oTunTaHu Kato
(MHAHCOBM AaKTHUBM Ha DAa3MOJIOKEHHWE 3a NpojakOa. 3HayMTeNHaTa 4YacT OT TIX ca KaluTaJlOBU
WHCTPYMEHTH, KOTUpaHH Ha 6opca M ce OTYUTAT MO CrpaBeinBa CTOMHOCT.ChITIaCHO M3UCKBAaHUTA HA
MC®O 9 u 6uznec momena Ha apyxecTBoro oT 01.01.2018r yacT OT KanWTaIOBUTE WHCTPYMEHTH, Ca
pexnacudunupann BHB (PUHAHCOBH aKTWBU 10 CIIpaBeIIMBa CTOWHOCT B TIedanba W 3aryba u
(hMHAHCOBH aKTHBH I10 CIIPaBEAINBA CTOWHOCT Mpe3 ApYT BceoOXBaTeH J10x0. [pyxkecTBOTO pasmnoiara
¢ KanuTanoBu MHCTpyMeHTH otuntanu o MCC 39 karo ¢uHaHCOBM akTHBH 3a ThpryBaHe. ChbIiacHO
MC®O 9 Te ce oTYHTAT KaTO KaUTaJIOBU HHCTPYMEHTH I10 CIIpaBeAINBa CTOMHOCT B nevanba u 3ary6a.
Ha ©Oa3za na OumsHec Mozena Ha J[lpyXecTBOTO 3a ympaBlieHHE Ha (DUHAHCOBHTE AaKTHBU U
XapaKTePUCTUKUTE Ha MPOM3THYALIUTE JOTOBOPHU MAPUYHM IOTOLH, PBKOBOACTBOTO € NPHENO Aa
knacuduypa GUHAHCOBUTE aKTHUBH, PA3UYHHU OT KAMTAIOBH MHCTPYMEHTH OCHOBHO B KaTeropusita
,»(ONHAHCOBM aKTUBH, OLICHSABAHH 110 aMOpTH3MpaHa cToiHocT . EdexThT oT npunaranero Ha MCPO 9,
MOJX0JIa U TPEKJIACUPUKAIIMUTE ca ONOBECTEHH B mpuioxenue 4.6. B yact ,IIpexoasr or MCC 39
O®uanacou uHCTpyMeHTH [Ipr3HaBane u orneHsaBane kbM MCDO 9 OuHaHCOBH HHCTPYMEHTH .
Monenbt Ha o6e3rnierka B MCDO 9 3amenst Mojena Ha ,,Bb3HHKHaNaTa 3aryoa” 8 MCC 39 ¢ monen Ha
,»OUaKBaHa KpeIWTHA 3ary0a‘, KOeTo O3HayaBa, e HsAMa Jia € HYXKHO Ja MMa ChOUTHE, CBBP3aHO ChC
3aryba mpenu nma ce mpusHae obesrneHka. EdextsT oT m3Bbprnennte Ha 01.01.2018r m3uucienus 3a
o0e3reHKaTa Ha QUHAHCOBHUTE aKTHBH € OTPa3eH B Medanda u 3aryda OT MUHAIIM TOJIUHH U € OITIOBECTEH
B npuyioxkenue 4.6. B 4act ,,IIpexoast or MCC 39 ®uanacosu nHcTpyMeHTH [Ipu3HaBaHe u olleHSIBaHE
kbM MCOO 9 OuHaHCOBH MHCTPYMEHTH

MC®O 15 Ilpuxoam no J0roBopu ¢ KIHEeHTH, B cwia oT 01 simyapu 2018r. m npom3Tuyamm ot
ToBa m3MeHeHus Ha MC®O 1,3 u 4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pazsacuecuue 12 Ha
KPMC®O u Pazsacuenuns 27 u 32 na I1IKP .
Hosicnennss kbM MC®O 15 IIpuxoau 1Mo 10roBOpHU ¢ KJIMEHTH
MC®O 15 Ilpuxoau Mo TOTOBOPH C KIMEHTH U MOsICHEHUATa KbM CTaHIapTa, € U3IsUI0 HOB CTaHJapT.
Toit BbBEX/1a ISUIOCTEH KOMILIEKC OT IMPUHIIMIIN, MPaBUia U MOAXOAU 32 MPU3HABAHETO, OTYUTAHETO U
OTIOBECTSABAaHETO Ha MHGOpPMAIMS OTHOCHO BHJA, Cymara, Iepuojia U HeCUTYPHOCTHTE BBHB BPB3Ka C
MIPUXOIUTE W TIAPUIHUTE TOTOIHM, MTPOU3XOXKIANINA OT JOTOBOPH ¢ KOHTpareHTH. CTaHIapThT 3aMEHS
JeHCTBALUTE JO TO3U MOMEHT CTaHJapTHU CBbP3aHU C MpU3HABaHETO Ha mpuxoau, ocHoBHO MCC 18 u
MCC 11, Pazscuenus 13,15 u 18 mva KPMC®O u Pazscaenne 31 na [IKP. Bogemusar npuHmmm Ha
6
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HOBHUS CTaHJIapT € B Ch3JJaBAHETO HA MOJEN OT CTHIIKH, Ype3 KOUTO OIMpPEJEISTHETO HA MapaMeTPUTE U

BpEMETO Ha MPHUXOJa Ca ChUZMEPUMH CIPSAMO 3aJbKCHHETO HA BCSKA OT CTPAHUTE MO CIEIKaTa
nmoMexxay uM. KirouoBuTE KOMITOHEHTH ca: a) TOTOBOPH C KIIMEHTH C ThPrOBCKa CHITHOCT M OICHKA Ha
BEPOATHOCTTA 32 ChOMpaHe Ha JOTOBOPEHHUTE CYMH OT CTpaHa Ha MPEANPHUSTHETO CHIIACHO YCIOBUSATA
Ha JIaJIcHUsI JOTOBOP; 0) UACHTU(UIIUPAaHE HA OTICIHUTE 3a]IbJDKCHUS 32 U3ITBJIHCHHUE 110 JIOTOBOpaA 3a
CTOKH WM YCIYTH - Pa3sTPaHMYMUMOCT OT OCTAHAJIUTE MOETH aHTQXMMEHTH IO IOTOBOpA, OT KOUTO
KIIMEHTHT OW YepITWIT U3rOjM; B) OMpEACIISHE Ha [ICHA HAa OIepaIusaTa — CyMara, KOsTO MPEANPUITHETO
OYaKkBa, Y€ MMa TMPaBO Ja TOIYYH CpElly MPEeXBHPIISTHETO HAa CHOTBETHATA CTOKA WJIM yCIyra KbM
KIIMeHTa — 0co0EHO BHHMaHHE C€ OTHEeNsI Ha TPOMEHIWBUS KOMIIOHEHT B IIeHaTa, (PMHAHCOBHA
KOMITOHEHT, KaKTO U Ha KOMIIOHEHTA, IIOJy4aBaH B HATypa; I') pa3Npe/IeCHIE Ha [IeHaTa Ha olepaiusiTa
MEXIy OTAETHHUTE 3abJDKeHUS 3a M3MBIHEHHE M0 JOroBOpa — oOW4aiiHO Ha 0a3a caMOCTOsITeHaTa
MPOJIaXKHA I[€HA HA BCEKU KOMIIOHEHT; U J) MOMEHTHT WM NMEPUOABT Ha MPU3HABAHE HA MPUX0/a — MPHU
YCHENHOTO W3MBJIHEHHE Ha 3aJbJDKEHHE [0 JIOTOBOP upe3 TpaHCc(epupaHe Ha KOHTPOJA BBPXY
o0elranara CTOKa WM YCIyra, OWJIO TO B JJaIeH MOMEHT WJIM 3a OIpEJAeJieH MepHo]] BbB BPEMETO.
CranaapThT JONYCKa KakKTO IThJIHO PETPOCIICKTUBHO MPWIOKEHHE, Taka U MOJU(PHUIMPAHO
PETPOCTIIEKTHBHO TMPIJIOKEHHE, OT HAYajJOTO Ha TEKYIIHs OTYETeH IIePHOA, C OIpEeeeHN
OIMOBECTSABaHMs 3a Npenxoinute nepuonud. CTaHIApTHT BKIIOYBA OOIIMPHH HOBHM H3HMCKBaHHS 32
OTIOBECTSIBaHe.

JpyXecTBOTO € W3BBHPIIWIO Tperjen Ha AOTOBOPHUTE CH C KIHUEHTH W € HAlpaBWIO IPEIeHKa, e
IbpBOHAYATHOTO mpuiarane Ha MC®O 15 vsima edekt BbpXy (PHUHAHCOBH OTYCTH HA APYKECTBOTO.
MoOMEHTBT Ha TPHU3HABAHE M OLEHSIBAHETO HA TMPHUXOAUTE HA JPYKECTBOTO HE C€ OYaKBa Ja Ce
MIPOMEHST ChIECTBEHO B ycnoBusaTa Ha MC®DO 15, mopanu xapakTepa Ha JEHHOCTTa HA APYKECTBOTO U
BHJIOBETE MIPUXOH, KOUTO TO T€HEpHUpa.

HN3menenusi B MC®@O 2 ,Ilnamane Ha 6a3aTa Ha akuun” (M3MeHeH) B cujia ot 1 simyapu 2018 r.,
npuet ot EC

N3menenuneTo nosicHsBa 0a3aTa 3a OICHSIBAaHE Ha CIIEJIKHM Ha 0a3ara Ha aKI|H, yPEXKIaHU C TApUIHH
CpelCcTBa U Upe3 u3JaBaHe Ha HHCTPYMEHTH Ha COOCTBEHUS KaIllUTal, KAKTO M CYETOBOTHOTO OTUHUTAHE
Ha TIPOMEHH Ha BBh3HATPKICHHUETO OT MPEJIOCTAaBsIHE HA TAPUYHHU CPEJCTBA B M3/]aBaHE HA
WHCTPYMEHTH Ha COOCTBEHUS KaluTall.

HN3menenust B MC®DO 4 ,,3acTpaxoBaTetHH A10T0BOpH” (M3MeHeH) B cuiia oT 1 sayapu 2018 r.,
npuet ot EC

Te3n n3meHeHHs ca BbB Bpb3Ka ¢ npuinaraHeto Ha MCPO 9 ,, drHaHCOBH MHCTPYMEHTH W BBBEXKIAT
JIBa TIOJIX0/1a, Pa3JIMYHHU OT ITBJTHOTO MpHJIaraHe Ha CTaHAapTa, a IMEHHO:

- TIOJXOJ Ha MPHUIIOKPUBAaHE — APY>KECTBaTa, KOUTO M3JaBaT 3acTpaxoBaTeNHU JOTOBOPH, MOTar
na mpekinacuduuupar oT mevanbata WM 3arybata B JApPYr BCEOOXBaTeH [0XOJ CyMaTa,
[OJIy4deHa Karo nedanba win 3ary0a B Kpas Ha OTUSTHUS IIEpUOJ] 3a ONPE/IeJICHUTE 3a LIeTa
(MHAHCOBM aKTHBH, KOSITO € TaKaBa, KakBaTto Ou Omia, ako 3acTpaxoBareisT € npuioxmwi MCC
39 ,DOuHaHCOBM WHCTpPyMEHTH: Tpu3HaBaHe M OrleHsBaHE KbM OMNpPEIEIEHUTE 3a IenTa
(hMHAHCOBM aKTUBH; U

- BpPEMEHHO OCBOOOXJaBaHe - MPaBO Ha U300p 3a BPEMEHHO OCBOOOXKIaBaHE OT MPUJIAraHeTO Ha
MC®O 9 no 2021 r. 3a ApyKeCcTBa, YAATO ACHHOCT € MPESIUMHO CBBhpP3aHa ChC 3aCTPaxOBaHE.
HpyxecTBaTa, KOUTO omiaraT mnpuiaraneto Ha MC®O 9, mponbinkaBaT NMpHIaraHeTo Ha
CBIIECTBYBAIINTE M3UCKBAaHUs 32 (PMHAHCOBU MHCTpyMeHTH cbriacHo MCC 39 , ®unancoBu
WHCTPYMEHTH: Ipu3HaBane u OueHsBaHe".

HN3menenuss B MCC 40 “HuBecTuninoHHH uMoTH” (M3MeHeH) — TpaHcdep Ha MHBECTHIIMOHHH
uMoTH B cuia ot 1 suyapu 2018 r., npuert ot EC
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H3meHeHneTo MOsICHsIBa, Ye TpaHC(ep OT U KbM HHBECTHIIMOHHHM MMOTH MOXE Ja CE€ M3BBPIIH, CaAMO
aKO MMa MPOMsIHA B M3MOJI3BaHETO HA UMOTHTE, KOSITO C€ IBDKU HA 00CTOATEICTBOTO JAlId T€3U UMOTH
3ar04YBaT WM CIIHPAT Ja OTrOBapsAT Ha HeUHHUIMATA 32 HHBECTUITHOHEH UMOT.

KPMC®O 22 “Cpaenxu U aBaHCOBH IUIALIaHUSI B Yy:KAeCcTPaHHA BajayTa” B cuia oT 1 siHyapu
2018 r., mpuet ot EC

PazscHeHneTo 1aBa HACOKM Kak Ja ce OTYMTAT aBaHCOBM IIOCTBIUICHHS WM IUIAIIAHUS ChOTBETHO Ha
HEMapuyHH aKTUBH WM HETIApUYHM MACHUBH MPEIH IPYKECTBOTO Aa € MPU3HAJIO0 CBbP3aHUs C TAX aKTHUB,
pasxon unu npuxof. Jarara Ha chenkarta 3a LENUTE Ha ONpeleisiHe Ha OOMEHHMs Kypc € JaTaTa Ha
II'bPBOHAYATIHOTO IPEAIUIAIIAaHe 3a HEIapuueH aKTUB WJIM 33 [ACHUB IO OTCPOYEHH NMPUXOAH. AKO MMa
HSIKOJIKO aBaHCOBM IUIAIAHUS WM MOCTBIUICHHS, 32 BCAKO OTIENHO IUIAIIaHE ce OmpeAesisl JaTta Ha
crejKara.

TI'onumnu nogo0penHus: Ha NUKBJAA HA ctangapTuTe Ha MC®O 3a nepuoaa 2014-2016 r., B cuia ot
1 snyapu 2018 r., npuetu ot EC

MC®O 1 “IIpunarane 3a mbpBM nbT Ha MC®O” - IIpemaxBaHe Ha KpPAaTKOCPOUHUTE
0CBOOOKAAaBaHUS 3a MPEANPHUITHS, KOUTO mpuiaraT 3a mbpBd IbT MCDO, 0THOCHO MpeMHHABaHE KbM
MC®O 7, MCC 19 u MCDO 10, kouto Beye He ca MPUIOKUMHU.

MCC 28 “UHBecTHIIMH B ACOUMPAHN U CbBMeCTHM npeanpusaTus” — OueHsiBaHe HA ACOLMUPAHO
WM CbBMECTHO NpeANpHATHE N0 CIPaBeAIuBa CTOIHOCT. V3MeHeHneTo NOsCHsBA, Y€ U300PBT OT
CTpaHa Ha OpPraHMU3alluy C PUCKOB KalKTall, CbBMECTHH (POH/IOBE, TPHCTOBE M MOJOOHN OPraHU3AINH J1a
OLICHSIBAT MHBECTHLIUUTE B aCOLMUPAHH WIN CHbBMECTHH NPEANIPUATHS MO CIIPaBeUIMBA CTOMHOCT IIpe3
nevanbaTa WM 3arybara cieiBa Ja Ceé M3BBPIIBA OTJEIHO 3a BCAKO ACOLMHPAHO HIM CHBMECTHO
MIpeaIpUsITHE TPY TbPBOHAYAIIHO NTPU3HABAHE.

3.2. CtangapTH, U3MEHEHHsI M pa3sicHeHusi, kouTo ca u3gageHu or CMCC u ca nmpueTru 0T
EBponeiicku cb103, HO BCe Ollle He ca BJe3JIM B CHJIa U He ce MPWJArat oT Mo-paHHa AaTa oT
ApyxecTBOTO

MC®O 16 JIn3uHr(s cuiia 3a roAUIIHU NEePUOAH, 3an0uBamy Ha uwiam ciaex 01.01.2019 r.).

To3u craHmapt € ¢ U3MSUI0 MPOMEHEHa KoHIenIus. Tol BbBEXKIa HOBU MPUHITUIN 3a TpU3HABAHE,
V3MepBaHe U MPEeJICTaBsHe Ha JIM3WHTH C e J1a OCUTYPH MO-JOCTOBEPHO M aJIEKBAaTHO IPEJICTaBsSHE Ha
TE3U CIEJIKH KAaKTO 3a JIM3UHIOIOJIydaTensl, Taka W 3a jJusuHrojarens. CTaHAApThT 1€ 3aMEHU
JIEHCTBAIUS 10 TO3M MOMEHT CTaHAapT 3a oruuTaHe Ha Ju3uHT - MCC 17. Bopemuar npuHIMm Ha
HOBHS CTaHJApT € BBBEXKIAHETO HA EJIHOTHIICH MOJIEN TPU OTYHTAHETO HA BCHUYKH JIN3WHTOBH
JIOTOBOPH, C HAKOM u3KimoueHus. OmpeneneHHeTo 3a JH3WHT ce (OKyCHUpa BBpPXY IOHSITHETO 3a
koHTpoJ, m3noi3BaHo B MCDO 10 u MC®DO 15. BeBexxatr ce HOBH WM3WCKBAHUS 3a TPEICTABIHE U
onoBecTsiBaHe. [Ipu nu3uHrONONy4YaTeNnuTe ce MPEeABUXKAA 33 BCUUKU JIM3UHTU C MPOABIDKUTEIHOCT
moBedye OT 12 Mecela Ja ce MpHU3HABA aKTHB ,,IpaBO Ha TOJ3BaHe , KOWTO Ie CE€ aMOpTHU3Hpa 3a
Mepuoia Ha I0TOBOPA, U PECIIEKTUBHO, II€ C€ OTYUTA 3aAbJDKEHHE M0 Te3Uu NoroBopu. IlpenBunenu ca
M3KJTIOYEHUS 332 KPATKOCPOYHH JTU3WHTH M TaKWBa ¢ HE3HAUWTEIHA CTONHOCT. ToBa M3KITIOUCHUE MOXKE
na ObJie MPUIOKEHO caMO OT JU3UHronony4arenute. OTYHTAHETO MPH  JIM3WHTOJATENIUTE HE Ce
MIPOMEHS TI0 CHIIECTBO, HO € BE3MOXHO J1a HACTHIIAT OCHOBAHUS 32 MIPEKIIaCU(UKAIHS.
HetictBurennoro BimsiHEE OT npriaraneto Ha MC®DO 16 Bepxy (prHAHCOBHTE OTUETH 3a MEpHOAa Ha
I'BPBO TPUJIATaHe III€ 3aBUCH OT OBJCIIN MKOHOMUYECKH YCIIOBHUS, JIUXBeHHU mpoueHTd kbM 01.01.2019
r.

HpyxecTtBoTo He odakBa mnpmiraranero Ha MC®O 16 nma wWMa CBIOIECTBEHO BIMSHHE BBHPXY
(hMHAHCOBUTE MY OTYETH.
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HN3menenuss nva MCOPO 9 ,OunHaHcoBH HHCTpyMeHTH” (u3MeHen) — Ilpenmnamanus c
OTPUIIATEIHO KOMIeHcUpaHe, B cuiia ot 1 snyapu 2019 r., npuer ot EC

N3meHenusTa naBaT BH3MOKHOCT Ha JIPY)KECTBATa Jia OI[EHIBAT ONpe/aeeHH (PMHAHCOBU aKTHUBH, KOUTO
MoTaT fa ObJaT M3ILIATCHU MPEICPOYHO C OTPHUIIATEITHO KOMIICHCHpaHE, 10 CIpaBeiJinBa CTOMHOCT B
IpyTus BceoOXBaTeH AOXO0J BMECTO B Iedandara wim 3aryoara.

3.3. CrangapTH, H3MeHEHHA U PA3sICHEHHs , KOUTO KbM OTYeTHAaTa Aara ca uzaagenu or CMCC,
HO BCe Ollle He ca 0J00peHH 3a mpuwiaraHe ot EBpomneiicku cbH03 U ChOTBETHO He Ca B3eTH
NpeABH/ MPH U3TOTBAHETO HA HACTOANIUS (PMHAHCOB OTUET

MC®O 14 ,,OTcpoueny cMeTKHU NPH peryjupanu ueHu” B cuia ot 1 smyapu 2016 r., Bce ole He e
npuet ot EC

MC®O 14 no3BossiBa Ha Apy>KeCTBa, npuiaramy 3a 0bpeu 0T MCDO, na npoabJpKaT MPU3HABAHETO
Ha CyMH, CBBP3aHH C PETyJIMpPaHH LEHU B CHOTBETCTBHE C H3UCKBAHMATA HA TAXHATA MPEIULIHA
cueroBogHa Oa3a, korato npwiarat MC®O. C 1en nmofoOpsBaHe Ha ChIIOCTABUMOCTTA ¢ OTUETH Ha
IpyxectBa, kouto Beue npwirarat MCPO u He mpHU3HABAT TaKUBa CyMH, CTAaHIApTHT U3UCKBA Ja ObIe
MpeJCTaBeH OTIEIHO eeKTa OT PEryIMpaHUTe [CHU.

MC®O 17 ,,3acTpaxoBarejiH4 A0r0BOpu” B cuJjia ot 1 sinyapu 2021 r., Bce oute He e npuet oT EC
MC®O 17 e nyonukysan npe3 Maii 2017 r. u 3amectBa MC®O 4 3actpaxoBaTeiHd 10roBopH. Toi
W3UCKBA MPHUJIaraHeTo Ha MOAEN 32 TEKYLIO OLEHSBaHE, KOraTo IMPELEHKHUTE e MpepasriekaaT IMpes3
BCEKM OTUEeTeH nepuoi. JloroBopuTe ca OleHABaT, KaTo Ce U3MO0I3BaT:

- JAUCKOHTHPAHU IMapUYHU NOTOLHU C IMPETETJICHU BEPOATHOCTHU

- M3pUYHA KOPEKLUS 33 PUCK, U

- Ha/j0aBKa 3a JOTOBOPEHU YCIYTH, TpEACTaBisBalla Hepealu3upaHara redanda 1o JIoroBopa,
KOSITO Ce IPU3HaBa KaTo MPUXO/ Ipe3 Ieproaa Ha MOKPUTHE.

CranmapTbT NO3BOJISABa M300p NMpPU NPU3HABAHETO HA NMPOMEHM B HOpMaTa Ha AWCKOHTUPAHE WM B
nedvanbaTa Wi 3ary0arta, Win B IPYTHs BCEOOXBATEH JIOXO/I.

HoBure npaBmia me ce orpa3iar Ha (UHAHCOBUTE OTYETH M HA OCHOBHUTE IOKA3aTeNM HAa BCUYKH
JIpy>KecTBa, KOUTO U3/1aBaT 3aCTPaXOBATEIHU JOTOBOPH.

HN3menenust Ha MCC 19 ,,[Toxoan Ha HaeTu Juua® (usmMenen) — [lpomsina B miiaHa, cbKpalmaBaHe
WIH ypexaaHe - B cuiia ot 1 ssuyapu 2019 r., Bce ome He e npuet ot EC

Tesu nzamenenus n3ucksat pyxecTBoTo ja:

- Jla M3M0JI3Ba aKTyalTM3UpaHy JIOMYCKaHNUs, 32 Ja ONPEICTH Pa3XxoIuTe 3a TeKYIl CTaX U HETHHUS
JUXBEH TMPOIEHT 32 OCTaThbKa OT MEpHOJa CIie] W3MEHEHUETO, ChKpalllaBaHETO WM yPEeKIaHETO Ha
IU1aHa; U

- Npr3HaBa B Tevandara WM 3arybaTa Karo 4acT OT pa3xoJuTe 3a MHHAI TPYIOB CTaX HIIH
revanda win 3aryda OT CeThIIMEHT BCAKO HaMaJICHHE Ha M3IUIIBKA, IOPU aKO TO3W M3IIUIIBK HE € Oui
IIpU3HAT IIPEM NIOPAIN Bb3ICHCTBUETO HA TABaHA HA aKTHUBA.

HN3menenust na MCC 28 ,,ilnBecTHIINN B ACONMUPAHU NPEANPHUATHA U CbBMECTHH NpeNpPUsITHA*
(u3mMeHeH) — JIbATOCPOYHM YYacCTHSI B ACOUMUPAHM M CHBMECTHHM NpeInpuATHA B cujaa ot 1
stnyapu 2019 r., Bce ome He e npuet oT EC

N3meHeHuneTo mosicHsIBa, 4e ApY’KecTBaTa CleABa /1a OTYUTAT JBJITOCPOYHM YHacCTHS B aCOLMUPAHU U
CBbBMECTHH TPENIPUATHS, 32 KOWTO HE CE TpWiara MeTOJbT Ha COOCTBEHMs KalWTall, ChIIIACHO
n3uckBanusaTa Ha MCDO 9.
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KPMC®O 23 “HecurypHocT OTHOCHO OTYMTAHETO HA JaHBK BbPXY 10X01a” B cuia oT 1 siHyapu
2019 r., Bce omure He e npuet oT EC

PazsicHenneTo nmaBa HAacOKM Kak aa ce mpmiaraT m3uckBaHusaTa Ha MCC 12 OTHOCHO MpH3HABaHE U
OIIeHsIBaHE, KOTaTO UMa HECUTYPHOCT OTHOCHO OTYMTAHETO Ha TaHBK BBPXY JOXOAA.

Togumnu nmogodpennsa Ha MC®O 2015-2017 r., B cuaa ot 1 simyapu 2019 r., Bce omle He ca
npuetu oT EC

Te3n n3MeHeHNs BKIIOYBAT HE3HAYNTETHN IPOMEHH B:

MC®O 3 "buzHec KOMOMHAIMU" - IPYXKECTBOTO MPEOIEHSIBA MPEIUIIHUS CH 51 B CHBMECTHO
KOHTpOJIMpaHa ACHHOCT, KOraTo Npuao01e KOHTPOJI BbPXY JEHHOCTTA.

MC®O 11 "CpBMecTHH NpeANPUSATHS " - IPYXECTBOTO HE TPEOIECHABA MPETUIIHUS CH A1 B
CBHBMECTHO KOHTPOJIMpaHa AeHHOCT, KOraTo MpuIo0He ChbBMECTEH KOHTPOJI BbPXY ACHHOCTTA.

MCC 12 "Jlawbuu BBPXY [0x04a" - OpYyXKECTBOTO OTYUTA BCUYKM [JaHBYHU MOCIACAUIU OT
IUIAAHUATA HA TUBUCHTH TI0 CHINUS HAYWH KAKTO CAMUTE TSX.

MCC 23 "Pa3xoau mo 3aeMHu' - Jpy)KECTBOTO TPETHUPA KaTO 4acT OT OOIIMTE 3aeMU BCEKH 3acM
ITHPBOHAYATHO B3€T 32 pa3paO0TBaHE Ha aKTHB, KOTAaTO aKTUBBT € TOTOB 3a IUIAaHHpaHaTa ynorpeda nin
npoxaxoa.

4. CyeTOBOAHA MOJUTHKA
4.1. O01U MOJI0KEHUA

Haii-3HaunMuTe CYETOBOIHY TOJWTHKH, MPHUIATAHWA MPH H3TOTBSHETO HA TO3W (PMHAHCOB OTYET, Ca
MpeACTaBEHHU TO-I0ITy.

DUHAHCOBUAT OTYET € H3TrOTBEH IIpy Clla3BaHC Ha MNPUHLOUIIMTE 3a OLCHABAHC HAa BCHUYKU BHUIOBEC
AKTHUBU, IMAaCUBHU, NPUXOAU U PA3XOJU CBIIJIACHO MC®O. basure 3a OII€HKa Ca OIIOBECCTCHHU HO}:[pO6H0

IIO-HaTaThK B CYCTOBOJHATA ITOJIMTUKA KBM (1)I/IHaHCOBI/I$I OTYCT.

4.2.IlpeacTraBsine Ha GUHAHCOBHSA OTYET
dunaHCcOBUAT OTUET € mpenctaBeH B choTBeTcTBUE ¢ MCC 1 ,IlpencraBsHe Ha (UHAHCOBU OT4ETH”
(pesusupan 2007 r.). [JpykecTBOTO mpHe a MpeacTaBs OTYeTa 3a nevyandara WM 3arydaTta u Apyrus
BCEOOXBAaTEH J0XO/ B €IUHEH OTYET.
B oruera 3a (UHAHCOBOTO CBHCTOSHME CE€ MPEICTABAT [Ba CPAaBHHUTEIHM MEpUOJa, KOraro

HpyxecTBOTO:

- TIpuJara cC4eTOBOJHA MOJUTHKA PETPOCIIEKTUBHO;

- TIPEU3YUCIIABA PETPOCIIEKTUBHO MO3UIMY BbB (DUHAHCOBHS OTUET; MU

- TpeKiIacupUIMPa NO3UIUN BB (UHAHCOBUS OTUET
W TOBAa MMa CBIIECTBEH €(EeKT BBPXY MHQOpManusTa B OT4eTa 3a (UHAHCOBOTO CBHCTOSHHE KbM
HA4aJI0TO HA MPEIXOAHMS IEPUOA.
B ocrananure eneMeHTH Ha (PUHAHCOBHSI OTYET M CHOTBETCTBAIIMTE WM TMOSCHHUTEIHU CBEICHUS
CpaBHHUTEIHATa HHPOPMALHS Ce MPEICTaBI CaMO KbM Kpasi Ha MPEIXOIHHS OTYETEH MIEPUOI.

4.3.Cnejikn B 4y K/1eCTPAHHA BATyTa

Caenkute B 4yXKIeCTpaHHA BalyTa c€ OTYMTAT BbB (PyHKUMOHAJIHATAa BajyTa Ha JlpyXecTBOTO MO
odunmanHuss oOMEeHEeH Kypc KbM JaTaTa Ha cieiikara (0OsBeHus (UKCUHT Ha bwiarapcka HapojaHa
Oanka). Ileyanbure u 3aryOure OT KypCOBM pPa3jIMK{, KOUTO BB3HUKBAT IPU YPEKIAHETO HAa TE3H
CACIIKU U NPCOUCHABAHCTO HA MAPpUYHHUTE IMO3WIMU B YYXJCCTPaHHA BajlyTa KbM Kpas Ha OTUCTHHUA
TIepHO/, Ce MPU3HABAT B Ievanbara nin 3aryoara.

Henapuunurte no3unun, OUEHIBaHH 110 HCTOPUYECKA [IEHa B UyXK/AeCTpaHHA BAIYTa, CE OTYUTAT IO
0oOMEeHHHS Kypc KbM JlaTaTa Ha clenKara (He ca mpeoleHeHn). HemapuunuTe mo3ummm, oneHsIBaH! 10
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CIIpaBeIUBA CTOMHOCT B UYXKIECTPaHHA BAIyTa, CE OTUYMUTAT IO OOMEHHUS KypC KbM JlaTaTa, Ha KOSTO €
orpeieicHa CIIpaBeyInBaTa CTOWHOCT.

4.4. IuBecTUIH B IBIIEPHHU NPeINMPUSITHS

JpmepHn mpenpusaTUs ca BCUYKU MPEATNPHUATHS, KOUTO C€ HaMUpaT IMoJl KOHTpoJa Ha JlpykecTBoTo.
Hanmmie e xoHTpom, korato Jlpy>KeCTBOTO € W3IOXKEHO Ha, WIM MMa IpaBa BHPXY, IMPOMEHIINBATa
BB3BPBILAEMOCT OT HETOBOTO y4acTHE B MPEANPHUATUETO, B KOETO € MHBECTUPAHO, U UMa BB3MOXKHOCT
a OKaXe BB3JIEHCTBHE BBPXY Ta3W BB3BPBIIAEMOCT TIOCPEACTBOM CBOHWTE IIPABOMOIINS BBPXY
MPENNpPUITUETO, B KOETO € WHBECTHpaHO. B wHmuMBHAyanHus (UHAHCOB OTYET Ha J[py>KeCTBOTO
VHBECTHUIIMHUTE B IBIICPHU MIPESATIPUITHS CE€ OTYUTAT 110 CEOECTOWHOCT.

JpyxecTBOTO MpH3HABa AWBHIACHT OT ABIIEPHO NpEANpuUsATHEe B medanbara wim 3arybaTta B CBOUTE

VHAWBUIYaTHN (MHAHCOBU OTYETH, KOTaTo OBbJ€ YCTAaHOBEHO MPABOTO MY Jia TOYyYH AUBHJICHTA.

4.5. UuBeCTULIMOHHH UMOTH

JpyXecTBOTO OTUMTA HEIBMKUMUTE UMOTH KaTO HHBECTUIIMOHHU UMOTH 110 MOJIeIa Ha CIIpaBe/InBaTa

CTOWHOCT. VHBECTHIIMOHHHTE WMOTH C€ OIEHSBAaT IBPBOHAYAIHO 1O CeOECTOWHOCT, BKITFOYBAIIA

MTOKYITHATA [IE€HA U BCSIKAKBU Pa3XO0/H, KOUTO Ca MIPSKO CBBP3aHH C MHBECTUITMOHHUS UMOT.
MHBeCTUIIMOHHUTE UMOTH CE MPEOIICHIBAT HA FOUIlIHA 0a3a ¥ ce MpU3HaBaT B OTUETa 32 ()MHAHCOBOTO
CHCTOSTHHUE TI0 TIa3apHUATE UM CTOMHOCTH. Te ce ompenersaT OT He3aBUCHUMHU OIEHUTEH C MpoQecrHoHaTHa
KBIM(UKALKMSA B 3aBUCHUMOCT OT XapaKTepa W MECTOHAXOXKICHMETO HA HWHBECTUI[MOHHUTE HMOTH,
Oa3mpaiiku ce Ha J0Ka3aTeJICTBa 3a [Ma3apHUTE yCIOBHSL.

Besika mevan®a win 3aryba OT MpoMsiHa B CIIPaBeUIMBAaTa CTOWHOCT WM OT Mpojaxkba Ha AajieH
WHBECTUIIMOHECH UMOT Ce MpH3HaBa He3a0aBHO B mevyandaTta uin 3aryoara.

JpyXecTBOTO OTMUCBA HMHBECTUIMOHHHTE CH WUMOTH TMpPH TNPOJaKOaTa UM MM TpPU TPaHHOTO UM
M3BaKJaHEe OT ymoTpeda, B Cllydall 4e HE ce OYaKBaT HMKAaKBU MKOHOMHYECKH H3TOIU OT TAXHOTO
ocBobOokaaBane. [leqyandure wiu 3aryouTe, BH3HUKBAIIK OT M3BAKIAHETO UM OT YIIOTpeOa MM TAXHATA
mpojaxk0a, ce MprU3HaBar B meyabara WM 3aryoara.

4.6.®PHAHCOBH HHCTPYMeHTH cbriiacHo MCPO 9, cuntano ot 01.01.2018 r.

l'[pn3HaBaHe, OICHABAHEC U OTIIMCBAHE

JpyxecTBOTO Npu3HaBa (MHAHCOB aKTHB WM (PUHAHCOB IMacHB BHB (PHMHAHCOBHUS CH OTYET, CaMo
Korato JIpykecTBOTO cTaBa cTpaHa 10 JOTOBOPHHTE KJIay3H Ha ChOTBETHHUSI (PMHAHCOB MHCTPYMEHT.

[Ipy mbpBOHAYATHOTO NpPU3HABAHE MPEANPHUITUETO OLEHSIBA (PUHAHCOBUTE aKTHBH (C M3KIIOUCHHE Ha
TBPTOBCKUTE B3€MaHUsS, KOUTO HSAMAT CBHINECTBEH KOMIIOHEHT Ha (HUHAHCHpaHe, OMNpelelieH B
ceorBercTBHe ¢ MC®O 15) u ¢uHAHCOBMUTE NACHBU II0 TSIXHATAa CIPaBEJIMBA CTOWHOCT.
CropaBeanuBara CTOMHOCT Ha JaJeH (PUHAHCOB aKTUB/IMACHUB NMPH IMBPBOHAYATHOTO MY HpU3HABaHE
OOMKHOBEHO € JIOroBOopHaTa IieHa. JloroBopHaTa 1ieHa 3a ((MHAHCOBH aKTHUBW/TIACHBU OCBEH (DMHAHCOBH
aKTHBH, OLICHSIBAHU IO CIPaBEAJIMBa CTOMHOCT Ipe3 nevandara wid 3arydaTta, BKIIOUBA pa3xoauTe MO
c/ieKaTa, KOMTO C€ OTHACAT IMPSKO KbM INPHI00MBAHETO/W3/IaBAHETO HA (DMHAHCOBHS HHCTPYMEHT.
Pazxoaure mo cpenkara HampaBeHH TNpH TPUIOOMBaHETO Ha (MHAHCOB aKTHB W H3JIABAaHETO Ha
(MHAHCOB MAcHB, OLEHSBAHM MO CIpPaBEAJUBA CTOMHOCT Mpe3 Ievandara WM 3arybara ce OT4MTaT
He3abaBHO KaTo pa3xol.

Axo CripaBE€ajiMiBaTa CTOMHOCT IIpU IIbPBOHAYAIHOTO IIPU3HABAHE C€ pa3jindyaBa OT LICHATa Ha CACJIKarTa,
npeanpuATUCTO OTYMTA CHCTOBOAHO TO3U MHCTPYMCHT KbM Ta3Hu AaTa 110 CICAHUSA HAYNUH:

a) 1o CrpaBeTBa CTOWHOCT Ha 0a3a JIoKa3zaHa KOTHpaHa [ieHa Ha aKTHUBCH I1a3ap 3a HJCHTUYCH aKTHB
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Wik macuB (T.e. BXomasimia nHGopMaIus Ha HUBO 1), Wiu Ha 0a3aTa Ha TEXHHUKA 3a OLCHSIBAHE, KOSTO
M3MOJI3Ba CaMO JaHHW OT HaOmojgaemu mnazapu. [IpennmpusiTueTo NpU3HABAa pas3iiuKaTa MEKIY
CIIpaBeyIMBAaTa CTOMHOCT TIPH IMTEPBOHAYAHOTO NIPH3HABAHE W IIeHaTa HA CIEIKaTa KaTo redanda Wiu
3ary0a;

0) BBB BCUYKM OCTaHAIM CJIy4al — IO CIIpaBeIJIMBa CTOHMHOCT, KOPUTHpPaHAa, 3a Ja CE OTCPOYH
pasnuKaTa MEXIy CIpaBeIMBaTa CTOMHOCT MPH MbPBOHAYATHOTO IIPU3HABAHE U IICHATa Ha CACNKAaTa.
Crnen mppBOHAYAIHOTO MPHU3HABAHE MPEANPHUSITHETO MPHU3HABA Ta3W OTCPOUYEHA pa3jfKa KaTo rmedanda
WK 3aryba caMo JI0 CTEICHTa, B KOSITO TS NMPOU3THYA OT MPOMSIHATA B JaJicH (PakTop (BKIIOYUTEITHO
BpPEMETO), KOWTO Ta3apHUTE yYaCTHUIIM OMXa B3eNW IMOJ BHUMaHHWE MPH ONpPEIENTHETO Ha IeHaTa Ha
aKTHBA WY MTACUBA.

[Ipu mHpPBOHAYATHOTO MPU3HABAHE JPYXKECTBOTO OLICHSBA THPrOBCKUTE B3EMaHMs, KOUTO HsIMAT
CBINECTBEH KOMITOHCHT Ha (puHaHcupaHe (onpeneieH B cboTBeTcTBUe ¢ MCDO 15), 10 choTBETHATA UM
IIleHa Ha caenkarta (kakTto ¢ omnpenenerno B MCDO 15).

Ilokynka wnn mpomax0a Ha (MHAHCOBM aKTHBHM CE€ NPHU3HABA 4YPE3 M3IMOJI3BAHETO HA CUYETOBOAHO
oT4MTaHe Ha 0a3a JaTaTa Ha CHeNIKaTa - 1aTaTa, Ha KOSTO JPYXKECTBOTO € MOeJI0 aHTaKUMEHT J1a 3aKyIH
CHOTBETHUTE (PMHAHCOBU aKTHBH.

@DUHAHCOBUTE aKTHBM CE€ OTIMCBAT OT OTYETa 3a (DUHAHCOBOTO CHCTOSHHE HA IPY>KECTBOTO, KOTraTo
MpaBaTa 3a IMOJlyyaBaHE Ha MapU4YHHU CPENCTBAa OT TE3M AKTHBH Ca M3TEKIH, WIH Ca MPEXBBPJICHU U
IPY>KECTBOTO € MPEXBHPIMIO CHIIECTBEHATa YaCT OT PUCKOBETE U IOJI3UTE OT COOCTBEHOCTTa BBPXY
aKTHBa Ha APYro APYyXecTBO (JuIe). AKO IpY>KECTBOTO MPOIbKaBa Aa IbPXKH ChIIECTBEHATA YaCT OT
PHUCKOBETE M MON3UTE, aCOIMUPAHU ChC COOCTBEHOCTTa Ha JajicH TpaHcdepupaH (GUHAHCOB aKTUB, TO
MpoABIDKaBa Ja NMPH3HABAa aKTHBAa B OTYETa 3a (PMHAHCOBOTO CH CHCTOSIHUE, HO NPH3HABA CHILIO U
00e3neueHo 3aIbJDKEHUE (3aeM) 32 MOJIyYCHUTE CPEJICTBA.

[Ipu ornucBaHeTO HAa (MHAHCOB aKTHB B HErOBaTa ILUIOCT Pa3jiMKaTa MEXay OajlaHcoBaTa CTOHHOCT
KBbM JlaTaTa Ha OTIIMCBAHETO U TMOJYYCHOTO Bh3HArPaXKJeHUE Ce MPU3HAaBa B IeyanbaTa WM 3arydara.

DHUHAHCOBUTE IIACHBH (I/IJ'II/I qacT OT (I)PIHaHCOBHSI HaCI/IB) CC€ OTIMCBAT OT OTYETA 3a (1)I/IHaHCOBOT0
CbCTOSHHEC, KOraTo T€ Ca MOraCCHU — T.C. KOIraTO 3aABbJIKCHHUCTO, € UBIIBJIHCHO, € AHYJIMPAHO WJIN
CPOKBT MY € U3TCKBJI.

Kaacudukanus u nocjiegpaia oueHKa

®dHuHAHCOBU aKTHBU

Knacmq)mcaumna Ha (1)I/IHaHCOBI/ITe AKTUBU CC€ U3BHpPIUIBA KbM JaTaTa Ha HObPBOHAYAJIHOTO HM
Npu3HaBaHC B OTYCTA 34 (l)I/IHaHCOBOTO CbCTOSHHE. B 3aBHCHMOCT OT HauuMHA Ha IoCJICABAIIIOTO
OTYUTAHEC, (1)I/IHaHCOBI/ITe AKTHBH CC Knacnq)nunpaT B €/1Ha OT CJICAHUTEC KaTCroOpHu:

° q)HHaHCOBI/I AKTHUBH, OLICHABAHU IO aMOPTHU3HPAHA CTOﬁHOCT;
° q)HHaHCOBI/I AKTHUBH, OLICHSABAHU IO CIIpAaBCJINBA CTOMHOCT mnpes3 reyandaTa Wi 3ary6aTa;

e (hMHAHCOBM aKTHBH, OICHSIBAHM IO CIIPABEJIMBA CTOMHOCT IpPE3 JAPYr BCEOOXBATEH IOXOJ C
win 0e3 pexiacU(pHUKaIMsI B nedajadara WM 3arydoara B 3aBUCHMMOCT Jajid Ca ABJITOBH WM
KalMTaI0BU UHCTPYMEHTH.

HpyxectBoTo Kiacupuimpa GUHAHCOBUTE aKTUBU KAaTO OIEHSBAHHU BIIOCIIEICTBHE MO aMOPTH3UpPaHA
CTOWHOCT Ha 6a3aTa Ha CICTHUTE JIBE YCIIOBUS:

a) OM3Hec Mojiena 3a yrpaBJieHHEe Ha (PMHAHCOBUTE aKTHBH Ha MPEIIPUATHETO; U
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0) XapaKTEepPUCTUKUTE HA JJOTOBOPHUTE TTAPUYHU TIOTOIH HA (PUHAHCOBUS aKTHB.

DOuHAHCOBU AKTHBHU, OLICHABAHHU 110 aMOPTU3HUPaHA CTOMHOCT

Tazu KaTCropus BKJIIOYBA THProBCKU U APYru B3E€MaHHd, MPEAOCTABCHU 3aCMU, MApUYHU CPEACTBA U
APYyru ABJTOBU MHCTPYMCHTH, 3a KOUTO Ca U3IIBJIHEHHU CIICAHUTE ABE YCIOBUA:

a) (UHAHCOBHMAT aKTHB C€ IBPKHW B PaMKHTC Ha OHM3HEC MOJEN, YHATO IIeJl € aKTUBHTE Ja ObIaaT
JbpKaHM, 33 J1a C€ ChOepaT TOTOBOPHUTE MAPUYHU ITOTOIH; U

0) CBIIacHO OTOBOPHHTE YCIOBUS HA ()MHAHCOBHSA aKTHUB HA KOHKPETHU JaTH BB3HHUKBAT MapHIHU
MOTOLIM, KOWUTO Ca EAWMHCTBEHO IUIAIIAHMs IO TJAaBHUIIA W JIMXBAa BHPXY HeEMoraceHaTa cyMa Ha
[JIaBHUIIATA.

Ta3u xkaTeropus BKIIIOYBA HEAEPUBATUBHU (PMHAHCOBU aKTUBH, KOUTO HE C€ KOTUPAT Ha aKTHUBEH Ia3ap.
Crnen mbpBOHAYAIHOTO NPH3HABAHE T€ CE OLEHSABAT [0 aMOPTU3MpaHa CTOMHOCT C HM3MOJ3BaHE Ha
MeTona Ha edexkTuBHaTa IuXBa. J[MCKOHTHpaHE HE C€ M3BBPILBA, KOraTro €(QEeKThT OT HEro e
HECBIIIECTBEH.

e  Tuproecku B3eMaHHUs

TBproBekuTe B3eMaHUs ca CyMH, IBJDKMMHU OT KIMEHTH TI0 JOTOBOPH 3a MOKYIIKO NpoJax0a Ha LICHHU
KHIKa ¥ JIOTOBOPH 32 LECHs, U3BBPILICHH B OOMYAlHUS XOJl Ha CTOMAaHCKara JieiHOCT. OOMKHOBEHO TE
ce ABJDKAT 3a YpeXkAaHe B KpaThK CPOK M ca KIACHU()UIMPAHU KaTo TEKyIIX. TbproBckuTe B3eMaHUA Ce
MIPU3HABAaT IM'bPBOHAYAJHO B pa3Mep Ha O€3yCIOBHOTO Bb3HArpaXKIEHHE, OCBEH aKO ChAbPKaT
3HAYUTEIIHU KOMIIOHEHTH Ha (uHaHcUpaHe. [IpyKecTBOTO ABPKU THPTrOBCKUTE CH B3EMaHUS C 11T
cbOMpaHe Ha JOTOBOPEHUTE MAPUYHU IOTOLM U CIEIOBATETHO I'M OLIEHIBA 10 aMOPTH3HpaHa CTOWHOCT,
KaTo M3MOJI3Ba METoJa Ha eeKTHBHATA JIHXBA. JJUCKOHTHpaHE HE ce M3BBPIIBA, KOTaTo ePeKThT OT
HEro € HEChIIECTBEH.

DUHAHCOBM aKTHBHU M0 CIIPABEAJIMBA CTOMHOCT Mpe3 neyaadara wim 3arydoara

OuUHAHCOBM aKTUBHM, 32 KOWUTO HE € MpWIOKUM Ou3HeC Mojen ,,JbpKaHH 3a ChOupaHe Ha
JIOTOBOPHHUTE TAPUYHH MOTONHX MJIM OW3HEC MOJIEN ,, IbPXKaHU 32 ChOMpaHe U Mpojaxda“, KakTo
(PMHAHCOBH aKTHBH, YUUTO JOTOBOPHU NMAPUYHH MOTOIH HE Ca €MHCTBEHO IUIANIaHKs Ha TJIABHUIA U
JIUXBH, C€ OTUMTAT I10 CIIPaBEJIMBA CTORHOCT Tpe3 neyandara Wi 3aryoara.

B Ta3m xareropust J[py’keCTBOTO OTYHMTa WHBECTHIMH B KAIUTAJIOBH MHCTPYMEHTH. J[py>KecTBOTO
OTYUTA T€3W MHBECTHUIIMH I10 CIPaBEUTNBA CTOMHOCT Mpe3 nevainlara uin 3arydara 1 He € HalpaBHIIOo
HEOTMEHUM H300p Jia OTYMTAa MHBECTHIMMTE 110 CIIPAaBEUIMBA CTOMHOCT Tpe3 JAPYr BceoOXBaTeH
0X0J. JIpy’KecTBOTO OTYMTa WHBECTHLUH B KAalUTAJIOBH MHCTPYMEHTH KaTO (PMHAHCOBH aKTHBH
OTYUTAHH TIO CIIPABEINBA CTOWHOCT B NIe4ajON WK 3aryOH.

HpOMeHI/ITe B CIIpaBCJJiMBaTa CTOMHOCT Ha aKTUBUTE B Ta3H KaTeropusa Cc OTpa3saBaT B reyagbara
nin sary6aTa. CnpaBezmHBaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe dKTUBU B Ta3W KaTeropus ce
orpeacid 4Ype€3 KOTUPaHU IEHU HAa aKTUBCH I1a3ap UK YpE3 MU3IO0JI3BAHC Ha TCXHUKHU 3a OLICHABAHE, B
cnyqaf/i Y€ HsAMa aKTHUBCH I1a3ap.

@DUHAHCOBHM aKTUBH MO CMPaBEAJINBA CTOIHOCT Mpe3 APYr BCeoOXBATEH 10X0]

HpyxecTBOTO 0TUNTa (PMHAHCOBUTE AKTHUBH IO CTIPABEIMBA CTOMHOCT B IPYT BCEOOXBATEH OXOJ, aKO
AKTHBHUTE OTIOBAPAT HA CIICTHUTE YCIOBUSI:

e JIpyXecTBOTO ymnpaBisiBa aKkTHBHTE B PAMKHUTE Ha OW3HEC MOJEN, YHUITO LEN € Ja JTbPKU
(hMHAHCOBHTE aKTHBH, 32 J]a ChOMpa TIOTOBOPHH MApHYHU IMOTOLHU U JIa TH NIPO/IaBa; U
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e (CprimacHO JOTOBOPHHTE YCIOBHS HAa (MHAHCOBHS aKTHB HAa KOHKPETHH JaTH BB3HUKBAT
IIAPAYHH NTOTOLM, KOUTO Ca €NWHCTBEHO IUIAIAHKS HA TVIABHULA U JINXBH BBPXY HEIOraceHara
CyMa Ha IJIaBHULATA.

DUHAHCOBHU aKTHBH 10 CIIPaBEITMBA CTOMHOCT TIpe3 IPYT BCEOOXBATEH JOXO.I BKIIFOUBAT:

e KanuTanoBu IIEHHM KHWXKA, KOMTO HE Ca IbpXKAHW 3a THPryBaHE U KOHUTO JAPYKECTBOTO
HEOTMEHUMO € M30pajo MpH IbPBOHAYATHO MPU3HABAHE, A3 PU3HAC B Ta3H KaTeropHsl

[Ipu ocBOOOXKIaBaHETO OT KATMUTAJIOBH HHCTPYMEHTH OT Ta3H KaTerOpHs BCSIKA CTOMHOCT, OTYETeHA B
MIPEOIIEHhYHUS pPe3epPB Ha MHCTPYMEHTHUTE ce pekIacuuIpa B HepaspeieneHara neqanoa

O0e31enKa

Ha Bcsika oTdyeTHa naTta Ipy>KECTBOTO OIICHSBA W OIpEeNisi OYaKBAaHUTE KPEJUTHHU 3aryOH 3a BCEKH BH]
(uHAHCOB aKTUB WM eKcro3uuus. Llenra Ha Bb3NpHETUTE MOAX0AH 32 00E31IeHKa € 1a ObAaT NpU3HaTU
OYaKBaHWTE KPEIUTHU 3aryOM 3a IIeJHsi CPOK Ha BCHYKH (PMHAHCOBU WHCTPYMEHTH, YAHTO KPEAUTECH
PHUCK CE € YBEIMYMII 3HAYUTENHO CJe]l MBPBOHAYAIHOTO MIPU3HAaBaHE — HE3aBUCHMO JaIM Ca OLCHEHH
VHAVBHIYATHO WIH KOJIEKTHBHO — KaTo CE€ B3€Ma MpelIBHJ Lisiara pasyMHa W apryMEHTHpaHa
nHpOpMAIs, BKIIOYUTEIHO U 32 Obaemu nepruoan. IIpu orieHkarta cu ApyKEeCTBOTO OTYUTA IPOMSHATA
B PUCKa OT HACTBIIBaHE Ha HEM3IbJIHEHHE NPE3 OYaKBAHMS CPOK Ha (PMHAHCOBUS WHCTPYMEHT, a HE
MpoMsIHaTa B pa3Mepa Ha OYaKBaHHUTE KPEAMTHH 3aryOW. 3a Jla HampaBU Ta3W OLEHKa, IPEANPUITHETO
CpaBHSBa PUCKA OT HACTBIIBAHE Ha HEM3IIBJIHEHHE 1O (PMHAHCOBUS MHCTPYMEHT KbM OTYETHATA AaTa U
KbM J1aTaTa Ha [IbPBOHAYAJIIHOTO IIPU3HABAHE.

[Tpu npuaraneTo Ha Ta3u NOAXOJ, HACOYEH KbM OBICILIETO, CE MIPABU PAa3TPaHUUCHUE MEXKIY:

e (MHAHCOBM MHCTPYMEHTH, YHETO KPEAUTHOTO KAYECTBO HE CE€ € BJIOMIMIO 3HAYUTETHO CIPSIMO
MOMEHTa Ha MbPBOHAYAIHOTO NMPU3HABaHE UM UMaT HUCHK KpeauteH puck (Paza 1) u

o q)HHaHCOBI/I HHCTPYMCHTHU, YUCTO KPEAUTHOTO KAYUCCTBO CC € BJIOIIMJIO 3HAYUTCIHO CIIPAMO
MOMCHTA Ha IbPBOHAYAIHOTO NPU3HABAHE WJIM HA KOUTO KPCAUTHHA PUCK HE € HUCHK (<I)a3a 2)

o daza 3“ oOxBama (pUHAHCOBH aKTHBH, KOUTO MMaT OOEKTHBHH JOKa3aTeJCTBa 3a 00e3IeHKa
KbM OTuYeTHara jata. HUTo eauH oT ()MHAHCOBUTE aKTHBH Ha J[py»XeCTBOTO HE IOTMajia B Ta3u
KaTeropusl.

12-MeceuHn ouakBaHM KpEIWTHH 3aryOHM ce NpHU3HABAT 3a IbpBaTa KaTeropws, JOKATO OYaKBAHHTE
3aryOu 3a eNusl CPOK Ha (DMHAHCOBHTE WHCTPYMEHTH Ce MPHU3HABAT 3a Bropara Kareropus. O4akBaHUTE
KPEIUTHH 3ary0H ce ONpeieNsT KaTo pa3jiMKaTra MEXIy BCHUKU JOTOBOPHHU MapHYHM ITOTOLHU, KOUTO Ce
IBIDKAT Ha J[py»KecTBOTO M MapUYHUTE MOTOILH, KOUTO TSI JEHCTBUTETHO OYaKBa Jia MONy4H (,,[TaprucH
Hemoctur™). Tasu pa3nuka € JUCKOHTUpaHa 10 MbpBOHAYATHUS €()EKTUBEH JIMXBEH NPOLEHT (WIH C
KOPHUTHPAHUS CHPSMO KpenuTa eheKTHBEH JTMXBEH IPOIIEHT).

Momuduunpanu prHAHCOBH aKTHBH

AKO JIOTOBOPHUTE HAPUYHU MOTOIM HA (PHMHAHCOB aKTHB ca OWJIM MPEAOrOBOPEHH MIIM MOIU(DUIIUPAHU U
(MHAHCOBHUSAT aKTUB HE € OTIHCAH, IPYKECTBOTO OLICHSBA JJaJIM € HACTBHITUIIO 3HAUYUTEIIHO YBEIHMUECHUE Ha
KpPEAWTHUS PUCK HA (PUHAHCOBUS HHCTPYMEHT KaTO ChIIOCTABS:

a) pUCKa OT HACTBHIIBAHEC Ha HEHUIIIBIHCHUEC KBM OTUYCTHATa JarTa (B’L3 OCHOBa Ha MO)II/Iq)I/II_II/IpaHI/ITe
JIOTOBOPHHM YCIIOBHSA); U

6) PUCKA OT HACTBHIIBAHC HAa HCU3I'BJIHCHUC KbM JldaTaTa Ha IbPBOHAYAIIHOTO IMPU3HABAHE (B’B3 OCHOBA Ha
IIbPBOHAYAIHUTE, HCMO}.‘LI/I(I)I/ILII/IpaHI/I AOTOBOPHU YCJIOBUA

OrieHsiBaHe HA OYaKBAHU KPEJUTHH 3aryou
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[IpennpusTHeTo OLECHABA OYaKBAHUTE KPEIUTHH 3aryOu 1Mo (PMHAHCOB MHCTPYMEHT Taka, 4e aa Obie
B3€Ta NIPEIBU;

a) cymara, ompejesyieHa 0e3MPUCTPACTHO U MPETETJieHa Ha 0a3aTa Ha BEPOSATHOCTTA Ype3 OleHsIBaHe Ha
o0xBaTa Ha B3MOKHUTE PE3YITATH;

0) CTOWMHOCTTA HA MTAPUTE BHB BPEMETO; U

B) pasyMHaTa M apryMeHTHpaHa WH(popManus, AOCThITHA 0e3 M3BBPIIBAaHE HA M3IUIIHHA Pa3XOIH WU
yCHJIUST KbM OTUYETHATa JaTa, 3a MHHAIU CHOWUTHS, TEKYIM YCJIOBUS W IMPOTHO3UPAHUTE OBJACIIH
HKOHOMHWYECKH YCIIOBHS.

KopekTus 3a 3aryou
banancoBara CTOHOCT Ha aKTHBa Ce HaMaJIsiBa Ype3 U3IMOJI3BAHETO HA KOPEKTHBHA CMETKA 32 OTYUTAHE
Ha OYaKBaHUTE KPEIUTHU 3ary0OH, a CTOHHOCTTa Ha 3ary0aTa ce 0Tpa3siBa B TEKYIIUTE PAa3XO/IH.

PduHaAHCOBH NACUBH

(DUHAHCOBUTE TACHBH BKIIOYBAT 3aeMH (KPEeOUTH), 3aIBDKEHHS KbM JOCTAaBYMINA U JPYTH
KOHTpareHTd. [IbpBOHAaYAIHO TE ce MpU3HaBAaT B OajaHca 10 CIpaBeIiBa CTOMHOCT, HETHO OT MPEKUTE
Pa3xo/au Mo TpaH3aKIUsATa, a MOCIeIBaIl0 — [0 aMOPTH3HpyeMa CTOWHOCT MO MeToJia Ha e()eKTHBHATA
nuxBa. EmemenTtute, kiacudumupaHu KaTo THPTOBCKH M JIPYTH 3aIbIDKEHUS OOMKHOBEHO HE Ce
OLIEHSBAT OTHOBO, Thil KaTO 33 IBJKEHHSTA Ca U3BECTEHH C BUCOKA CTEIEH Ha CUTYPHOCT U ypPEKJIaHETO
€ KPaTKOCPOYHO.

JIuXBU, TUBUIEHTH, 3aTy0U U MeYaaou

JIuxBU, AMBUICHTH, 3aryOU U Me4anOu, CBbp3aHU ¢ (PMHAHCOB MHCTPYMEHT WJIM KOMITOHEHT, KOUTO €
(vHAHCOB TacWB, c€ TPU3HABAT KAaTO MPHUXONW WM Pa3XoAW B Tedanbara wWiu 3aryOata.
PasnpeneneHusiTa 3a NpUTEKATSIINTE HA MHCTPYMEHTH Ha COOCTBEHUS KalUTall Ce MPU3HABAT JUPEKTHO
B COOCTBEHUS KamuTall.

Pa3XOILI/ITe o omnepanudaTa 3a KaluTajloBa CACJIKa CE€ O0Tpa3dBaT CUCTOBOJAHO KAaTO HaMaJICHHUC Ha
COOCTBEHMS KaIMTall.

Knacudukanusra Ha GUHAHCOB MHCTPYMEHT KaTO (PUHAHCOB MACHB WJIM WHCTPYMEHT Ha COOCTBEHUSI
KaItuTal OIpeesis Jajlu JTMXBUTE, JUBUJCHTUTE, 3aTyOUTe U MevyanOuTe, CBbP3aHU C TO3U HHCTPYMEHT,
ce MpU3HABAT KaTo NMPUXOJHN MM Pa3XxoAu B revanOaTa WiM 3arybdara Wi KaTo MPOMEHH B COOCTBEHHUS
KaruTan. Pasxojure mpu W3aBaHETO WIM NPUAOOMBAHETO HAa CBOM WHCTPYMEHTH Ha COOCTBEHUSI
KaluTall Ce OTYUTAT B KAIIUTAJl, HAIIPUMED IIPU KAIUTAJIO0Ba CACJIKA PA3XOJUTE 0 CAEIKATA CE OTYUTAT
CYETOBOJIHO KAaTO HAMaJIEHHE Ha COOCTBEHUS KaluTall.

JluBuIeHTUTE ce TIpPU3HABaT B MevaidaTa Wiy 3arybara camo KOTaro: a) MpaBOTO Ha MPEANPUATHETO Ja
MOJyYd TUTal[aHe Ha [WBUICHT € YCTaHOBEHO; 0) MMa BEPOSTHOCT NPEANPHUATHETO Aa IOIYy4H
WKOHOMHYECKH TOJI3H, CBBP3aHU C IWBUACHTA; U B) Pa3MepbT Ha JUBHICHTA MOXKE Ja Obe HaJCKIHO
OLICHEH.

IIpexon or MCC 39 ®unancoBu uHcTpymenTu: IlpusnaBane u ouensisane kbM MC®O 9
DOUHAHCOBY MHCTPYMEHTH

JpyXecTBOTO € W3BBPIIMIO NpEryie[] U aHaJlu3 OTHOCHO BIIMSHUETO Ha KPEAWTHUS PHUCK BBPXY
(hMHAHCOBUTE CH WHCTPYMEHTH W PECIH. JajH ¥ MPHU KOW MHCTPYMEHTH MMa 3HAYMTEIHO yBEIUYCHHE
cllel IbPBOHAYAIHOTO UM IIPHU3HABAHE, KaKTO U OLEHKA 3a pa3Mepa Ha OYaKBAaHWUTE KPEAUTHH 3aryOou
npu IbpBOHauaIHOTO npwiarane Ha MCPO 9 OunaHcoBu HHCTpyMeHTH. OTUeTeH € e(eKThT OT
IIPOMsIHATa B PUCKA OT HACTBIIBAHE Ha HEU3IIBJIHEHUE IPE3 OCTAThYHUS CPOK Ha ChOTBETHUS (DUHAHCOB
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WHCTPYMEHT. 3HAYUTEITHOTO YBEIMYCHHWE Ha KPEIUTHHUS PUCK CJIea MBPBOHAYAITHOTO IPHU3HABAHE €
OIIpEelIeJIeH OT JPYXKECTBOTO KAaTO HApAaCTBAHE HA KPEAWUTHUA PUCK B PE3yJITaT Ha BIIOLIABAHETO Ha
ompeneneHn (PUMHAHCOBH W WKOHOMHYECKH YCIOBHS M TAXHOTO BIHUSHHE BBPXY (UHAHCOBHUS
WHCTPYMEHT. 3a IeNITa ca M3M0JI3BaHu Habop OT KOJIMYECTBeHH U KauyecTBeHHU Moka3aTenn. Omenkara Ha
3HAYUTEITHO YBEIIMUYCHHE HA KPCIUTHHS PUCK CJeJ IIbPBOHAYAIHOTO IpPH3HABaHe ce Oasupa Ha
MpPereHKa 32 MaKPOWKOHOMUYECKHUTE YCIOBHS, MKOHOMHYECKHS CEKTOp M TeorpadCKus PErhoH, OT
3HAYCHHE 332 BCCKU KOHTPAreHT, B JOITBJIHCHUE KbM MHHAJ OMUT M CHEIU(PUIHH, ONICPATUBHU U JIPYTH
WHJIUBUIYATHA XapaKTEPUCTUKU. 110AX0IBT BKIIOUBA NPELICHKA HA LAJaTa pa3yMHa U apryMEHTHpaHa
nHpopMaIusa 3a OBACIIN MepHOaN. 3a THPTOBCKUTE B3EMAaHHS € MPHWIOKEH MOJEIa Ha MAaTPUIHOTO
TIPOBU3HUPAHE.

® O6e3ueHKa Ha (I)I/IHaHCOBI/I AKTHUBHU 110 MOJI€JIa Ha OYaKBAHUTEC KPSCAUTHU 3ary61/1

WzuncnenunsTa 3a oyakBaHaTa KpeJuTHA 3aryda 3a B3eMaHUsl THPTOBCKH U IPYTry (PMHAHCOBH B3EMaHUS
U 32 MPEIOCTaBeHU 3a€MH Ca HAIPaBEeHH Ype3 aHAJIN3 Ha IUIATEKOCIIOCOOHOCTTa Ha KOHTPAreHTHTE IO
MOJIeT 32 OIEHKAa Ha IUIaTeKOCHOCOOHOCT 4Ype3 MPHIOKHMH 32 CTpaHaTa kputepud. OLEHKHTE 3a
IUTaTEXKOCIIOCOOHOCT ca peAylUpaHu A0 KPEOUTeH PEHTHHT Ha MEXKIYHApOIHU PEHTHHTOBH arcHIIWU.
KpeauTHuAT pedTHHT € CHIIOCTaBEeH C MEXIyHAapoaHAa CTATHCTHKA 3a BEPOSTHOCTTAa 3a COBJBaHE Ha
HEONIaroNMpHUATHU CHOUTHS U BEPOSTHOCTTA OT (popMHpaHe HA KPETUTHH 3aryOu.

duHaHCOBUTE aKTHBH, KOUTO Ca C KpeAWTHa O0e3leHKa KbM OTYETHATa Jara He ca 3aKylNeHH WIH
MI'bPBOHAYATIHO Ch3/aJIeHH (PMHAHCOBU aKTHBHU C KpPEIUTHA 00E3ICHKA.

4.7 Tlapu v NapU4YHM EKBUBAJIEHTH

[TapuunuTe cpencTsa B JieBa ca OLCHSABAT 110 HOMUHAJIHATA UM CTOHHOCT, a IAPUYHUTE CPEICTBA,
JEHOMUHUPAHU B 4yKJECTpaHHA BalTyTa- 1o 3aKiarounTenHus Kypc Ha bBHB kM 31 nekemBpu 2018 1. 3a
LIEJIUTE Ha ChCTABSHETO Ha OTUETA 3a MAPUYHUTE MTOTOIM MapUTE U MApUIHUTE €KBUBAJICHTH Cca
MPEICTaBEHH KaTo MapUYHM CPEACTBA 110 OAHKOBUTE CMETKH Ha APYKECTBOTO.

4.8 IleHCHOHHM U KPAaTKOCPOYHHU Bb3HAIPAKICHUA HA CIYKUTECJIUTE

JpyXecTBOTO OTUMTa KPAaTKOCPOUHH 3aIbJDKEHHS 10 KOMIIEHCHPYEMH OTIYCKH, Bb3HMKHAIU MOPaAH
HEW3ITIONI3BaH IIATEH TOAMIIEH OTIYCK B CIIy4anuTe, B KOUTO C€ OYaKBa TOM Ja ObJaT MOJI3BaH B PAMKUTE
Ha 12 Mmecena ciex jgaraTa Ha OTYETHHS NEPUOJ, Mpe3 KOWTO HAeTUTE JIMIA ca TOJOXKHIN TpyZa,
CBBP3aH C Te3W OTITyCKH. KpaTKocpouHUTE 3aIbIDKEHHS KbM ITEPCOHANIA BKITFOYBAT 3aIUIaTH U COIHATHH
OCHUTYPOBKH.

CwraacHo msuckBaHuaTa Ha Kojekca Ha Tpyjaa TIpuU MpeKpaTsBaHE Ha TPYJOBOTO MPaBOOTHOIICHUE,
CIIeT KaTo CIY)KHTEIST € IPUA0ONIT IPaBo Ha TIEHCHS 32 OCUTYPHUTEINICH CTaX U BB3pacT, J[pykecTBoTO €
3aJIBIDKEHO J1a My M3IIaTH 00e3IIeTeHNe B pa3Mep /10 ecT OpyTHH paOOTHHU 3ariaTH. PHKOBOACTBOTO
€ B3eJI0 pellieHHe J1a He HAaYHCIIsIBa IPOBHM3KH 32 33/IbJDKEHHS, ThI KaTo IPY»KECTBOTO HsIMa ToJIsiM Opoi
CITY>KUTEIIH.

Jlpy’kecTBOTO HE € pa3padOTBajO M HE MpHiara INIAaHOBE 3a BB3HATPAXKICHUS HA CIYKUTEIUTE CIe]
HaITyCKaHe.

KpatkocpouHnTe 10XOIM HA CIYKUTEIUTE, BKIFOYUTEIHO U IOJIAra€MUTE CE€ OTIIYCKH, Ca BKJIIOYEHU B
TEeKyIINTE TAacWBH Ha pef ,,3aJbJDKEHHS KbM IMepcoHasla” MO0 HEIWCKOHTHpaHa CTOWHOCT, KOSTO
JpyXecTBOTO OYaKkBa /Ja U3IIaTH.

4.9 JlaHbum BBPXY A0X01a
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Pa3xomuTe 3a mambplW, MPU3HATH B IedyaybaTa WM 3ary0bara, BKIIOYBAT CyMara Ha OTCPOYCHHTE H
TEKYIIH JaHBIM, KOUTO HE Ca MPHU3HATU B JPYTHs BCCOOXBATEH JIOXOJ WJIM JTUPEKTHO B COOCTBEHUS
KarnuTal.

TexymuTe maHbYHM aKTUBU /WM TIACWBH TIPEACTABISIBAT TE3W 3aIBJDKEHHS KbM HIIM B3€MaHUS OT
JaHBYHUTE MHCTUTYLIUM, OTHACSLINA C€ 3a TEKYIIU WIHA MPEIXOAHU OTYETHU INEPUOIHU, KOUTO HE ca
IUIATeHW KBbM JaraTa Ha (PUHAHCOBHA OTYET. TeKyIUAT JaHBK € IBIDKUM BBPXY OONaraeMusi JOXOZ,
KOWTO ce pa3iuyaBa OT Mevanbara wiu 3arybata BbB (DMHAHCOBHUTE OTYCTH. M3uuClisBaHETO Ha
TEKyIIHs JaHbK € 0a3upaH Ha JaHBYHWTE CTAaBKH M HA JaHBYHHATE 3aKOHH, KOUTO Ca B CHJIAa KbM Kpas Ha
OTYETHHUS TIEPUO/I.

OTcpoueHUTE MaHBIM CE U3YUCISABAT IO MACHBHMUS METOJ 3a BCHUUKH BPEMEHHHU Pa3iuKd MEXIY
OaylaHcoBaTa CTOMHOCT Ha aKTHBHTE M MACHUBUTE W TIXHATA MaHBYHA OCHOBA. OTCpoUeH NMaHBK HE Ce
MPEABKAA TNPU MOBPBOHAYAIHOTO IPU3HABAHE HA AaKTUB WM I[IAaCUB, OCBEH aKO CHOTBETHATa
TpaH3aKIHWs He 3acsra JaHbUHATa WU CYETOBOIHATA TIedanoa.

OTcpoyeHUTE NaHBYHU AKTHBU U MACUBU HE C€ JUCKOHTUPAT. IIpH TAXHOTO U3YMCICHUE CE U3MOJ3BAT
JAaHBYHU CTaBKHM, KOMTO CE€ OdYakBa Ja OBbJAaT NPUIOKHUMH 3a INEPHOJA HA pealu3aluiara UM, MpH
YCIIOBHE Y€ TE Ca BIIC3JIM B CUJIa WIM € CUTYPHO, Y€ IIE BIE3HAT B CHUJIA, KbM Kpas Ha OTYETHUS NIEPUOJ.
OTcpoueHUTE NaHBFYHU MMACHBH CE MPU3HABAT B ITBJICH pa3Mep.

OTcpoueHU JaHBYHHM aKTHBH CE IMPU3HABAT, CAMO aKO CHIIECTBYBa BEPOSTHOCT T Aa ObJAT YCBOCHU
ype3 Opmenm oOmaraemu goxoau. OTHOCHO TMperieHKara Ha PHKOBOACTBOTO 3a BEPOSTHOCTTA 3a
Bb3HUKBaHE Ha ObJeIM o0jaracMu JOXOH, Ype3 KOUTO Jia CE YCBOAT OTCPOYCHHU JaHBYHU aKTHBH,
BUXKTE MOSICHEHUE.

OTcpoueHU TaHBYHM AKTUBU M TMACHBU CE KOMIIGHCHpAT, caMo Korato [[pyXKecTBOTO mMma mpaBo U
HaMepeHHe J1a KOMIICHCHPA TEKYIIUTE JaHbYHU AKTUBU WA MIACUBU OT ChIIATA JAHBYHA UHCTUTYIIUS.
[IpomsHaTa B OTCpPOUYECHHUTE JAHBYHU AKTUBU WJIM MACUBHU CE IMPHU3HABA KATO KOMIIOHEHT OT NaHbYHUS
MPUXOJT MJIM Pa3XoJl B NevasdaTa M 3arydara, OCBEH ako T€ HE ¢a CBbP3BaHU C MMO3UIUH, IIPU3HATH B
JIpYTHS BCEOOXBATEH JIOXO/ WIU TUPEKTHO B COOCTBEHHMS KaIlUTAJ, P KOETO CHOTBETHHST OTCPOUYCH
JAaHBK Cce TIPU3HABA B JAPYTUs BCEOOXBATEH JIOXO/ WIH B COOCTBEHUSI KaITMTall.

4.11. Co0cTBEH KanuTAaJI

AXIIMOHEPHUSAT KalUTAall € MPEACTABEH M0 HOMHHAIHA CTOWHOCT HA EMUTHUPAHUTE aKIIMK U ChOTBECTBA
Ha aKTyasiHaTta chJeOHa peructpaiys Ha J[pyxecTBOTO.

B npeouenbueH pe3eps ce BKIIOYBAT MEYaI0H 1 3aryOH OT MIPEOLeHKA Ha aKTHBH.
Jpyru pe3epBu BKJIIOYBAT OOIIUTE pe3epBH Ha J[pykecTBOTO.

Hepasnpenenenara mneuan6a/ Harpymanata 3aryba BrirouBa TeKylids (UHAHCOB pe3ylnTar H
HATpyHaHHUTE TIedaOn U HETTOKPHUTHU 3aryOu OT MUHAJIH TOJTUHH.

4.12. Ilpuxonu

OCHOBHHTE TIPUXOJI HA JPYKECTBOTO Ca CBHP3aHU C Olepanuu ¢ GUHAHCOBU aKkTUBH. [Ipuxomurte ce
OLIEHABAT [0 CHPaBEUIMBA CTOMHOCT HA MOJY4YEHOTO WIM MOMJIEKAIOTO Ha IOJy4yaBaHe
Bb3HArpaxKJICHUE.

[puxonute, Kouto Jpy>KECTBOTO T'€HEpPHpa U Ca Pa3jiMyd OT THProBus ¢ (PMHAHOBU MHCTPYMEHTH, CE
OnpeaeNsaT chbINIacHO u3rckBanusita Ha MCOO 15.

3a Aa ONpEACiin JaJIM U KaK J1a IPpU3HaC IMPUXxonu, I[py)KCCTBOTO H3I110J13Ba CIICOAHUTE 5 CTBIKH:
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1 Unentudunupane Ha T10ropopa ¢ KJIHCHT

2 Unentudunupane Ha 3abDKSHUSITA 32 U3ITBITHCHUC

3 OmpenensgHe Ha IIeHATa Ha CIETKaTa

4 Pa3npeneneHue Ha IieHAaTa Ha C/IENKaTa KbM 33bJDKCHUSATA 32 H3ITBITHEHHE

5 Tlpu3HaBaHe Ha NPUXOJIUTE, KOTATO Ca YAOBIECTBOPEHU 3aAbJDKCHUSTA 32 U3ITBIHCHHUE.

HpI/IXOZ[I/ITC CC IIpu3HaBaT WJIMW B OJaJICH MOMCHT HWJIM C TCYCHHE Ha BPEMETO, KOraro HIJIHN JOKATO
I[py)KeCTBOTO YAOBJICTBOPH 3aABJDKCHUATA 3a U3IN'BJIHCHUC, HpeXB’pr’lﬂfIKH O6eIIIaHI/ITe CTOKH HIIN
YCJIyru Ha CBOUTC KIIMCHTH.

JpyxecTBOTO Mpu3HaBa KaToO 33AbJDKEHUS TI0 JOTOBOP Bbh3HATPaKIEHHUE, TOJIYUISHO 110 OTHOIIEHHE Ha
HEYJIOBJICTBOPCHU 3abJDKCHUS 32 U3IIBJIHCHUE U TH MPEACTaBS KaTO JIPYTH 3aJbDKCHUS B OTYETa 32
¢mHaHCOBOTO ChCTOsHWE. [lo chmms HaumH, ako JlpyKecTBOTO yIOBIETBOPH 3aJbIDKEHHE 3a
M3IIBJIHCHUE, MTPEIU J1a TTOJMY4YH Bh3HATPAXKICHUETO, TO IPU3HABA B OTUYETA 32 (PMHAHCOBOTO ChCTOSHUC
WM aKTHB TI0 JOTOBOpA, WM B3eMaHE, B 3aBUCHMOCT OT TOBa JIaJM C€ M3KCKBAa HEMIO JPYTO OCBEH
OTIpe/IeTICHO BpeMe 3a MoJTydaBaHe Ha Bh3HATPAXKICHUETO.

IIpenocraBsine Ha yciyru

VYcenyrure,npenoctaBiin oT JpyKecTBOTO ce MpHU3HABAT, KOraTo KOHTPOJIBT BBPXY HOJI3UTE OT
MIPEIOCTaBEHUTE YCIYTH € MPEXBbPIIEH BbPXY MOJI3BATENS HA YCIyTHUTE.

[Iponaxx6a Ha CTOKM

[lpuxoaure ce mpu3HaBaT, Korato Jlpy>KECTBOTO € NPEXBBHPJIWIO Ha KyIyBada KOHTpOJIa BBPXY
npenocTaBeHuTe cTokU. Cunrta ce, 4e KOHTPOJIBT ce MPEXBBPIA Ha KyIlyBaua, KOraTo KIUEHTHT € MpHes
CTOKHTE 0€3 Bb3paKeHHE.

[Ipuxon ce mpu3HaBaT KbM ONpEEIEH MOMEHT.

4.12.1. ®uHaHCOBU NPUXOAH

[Ipuxoam oT IMXBU Ce OTYUTAT TEKYLIO MO MOAEIA Ha e(EKTHUBHMUS JINXBEH MPOLEHT.

[Ipuxonu OT MUBUACHTH ce€ NpPHU3HABAT B MOMEHTAa Ha BB3HWKBAHE Ha MPAaBOTO 3a IOJy4yaBaHe Ha

JIUBUIEHT

4.13. OnepaTuBHU pa3xoau
OHepaTI/IBHI/ITe pa3xou C€ HaUUCIABaT B MOMCHTA Ha TAXHOTO Bb3HUKBAHE, ITPU CIIa3BaHC HA
MPUHIAIIA 32 CHIIOCTABUMOCT C IIPUXOJIHTE..

4.13.1.duHaHCOBH pa3xoaun

DOuHaHCOBUTE pa3xoJ i BKIIHOYBAT pa3XOoau 3a JIMXBHU I10 0OaHKOBH 3a€MH, 110 06HI/IFaHI/IOHeH 3a€M, TaKCHU
1 KOMHUCHUOHHHU CBBP3aHU C MMOJTYYCHU 3aCMU.

Pa3xozu/1Te 3a JIMXBU C€ OTUUTAT TEKYILO 11O METOAAa Ha e(i)eKTI/IBHI/ISI JINXBEH IMPOLCHT.

PasxojuTe 10 3aeMH OCHOBHO MPEICTABISABAT JUXBH MO 3aeMUTe Ha J[pykecTBOTO. BCHUKM pa3xo/iu mo
3aeMH, KOUTO JMPEKTHO MOTraT Ja ObJaT OTHECEHH KbM 3aKyMyBaHETO, CTPOHTEICTBOTO WIIH
HpOI/I3BOJICTBOTO Ha €IUH OTI‘OBapSIHI Ha YCJ'IOBI/IHTa aKTHuB, CC€ KaHI/ITaHI/ISI/IpaT Hpes Hepnona, B KOfITO (6]§]
OYaKBa aKTHBHT Ja ObJic 3aBBPINCH W TPUBEACH B TOTOBHOCT 3a H3MOJ3BAaHE WM MPOIax0a.
OcranamuTe pasxoau IO 3aeMH Cje[Ba Ja Ce MpH3HABaT KaTro pPas3xoj] 3a Iepuoja, B KOWTO ca
BB3HUKHAIIM, B OTYeTa 3a Mevyandata WM 3arydara/oTdera 3a mevajnbaTa wid 3arydata W Apyrus
BceoOXBaTeH I0XO0J

4.14.11poBu3uH, YCJIOBHU MACUBHU U YCJIOBHH AKTHBHU
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[IpoBu3unTe ce mpr3HABAT, KOTaTo MMa BEPOSITHOCT CETAIllHH 3aJbJDKCHHS B PE3yiaTaT OT MHHAIO
chOUTHE N1a JOBEAAT J0 U3XOJAIl MOTOK Ha pecypc OoT J[pykecTBOoTO M Moxe na Objc HalpaBeHa
HaJeKHa OIIeHKa Ha CyMaTa Ha 3aJbJDKCHHETO. BB3MOXKHO € CPOYHOCTTa WIIM CyMaTa Ha U3XOISIINS
nmapuyeH TMOTOK Ja € HecurypHa. CeramHo 3aJbDKEHHE ce MOopaXkaa OT HAIWYHETO Ha MPaBHO WM
KOHCTPYKTHUBHO 33]IbJDKCHHE BCJICJACTBAC HA MUHAIU CHOUTHSI, HAIPUMEP TapaHIUU, MPABHU CIIOPOBE
i obpemeHsBamM AoroBopu. [IpoBusnmnTe 3a TpecTpyKTypupaHe ce€ TpPU3HABAT CaMoO ako €
pa3paboTeH W TPUJIOKEH MoApoOeH (opMalieH IUIaH 3a MPECTPYKTYypHUpaHE WM PHKOBOJICTBOTO €
00sIBHJI0O OCHOBHHTE MOMEHTH Ha TIJIaHA 3a MPEeCTPYKTypUpPaHe Mpell Te3r, KOUTO Orxa OWITN 3acerHalm.
[IpoBu3un 3a Obemy 3ary0u OT IEHHOCTTa HE Ce MPU3HABAT.

Cymara, KOsATO c€ Mpu3HaBa KaTo NPOBU3MWSA, CE HW3YMCIsABA Ha 0a3a Hall-HAJCKIHATA OIICHKA Ha
pasxoauTe, HEOOXOANMH 32 yperkIaHe Ha CETalrHo 3aIbJDKEHIE KbM Kpasi Ha OTYETHHS IIEPUO/I, KaTO Ce
B3eMaT B MPEIBUJ PUCKOBETE KM HECUTYPHOCTTA, CBBP3aHU CBHC CETAIIHOTO 3aabibKeHue. Korato
CBINECTBYBAT peAWIIa TOAOOHW 3aTbJDKCHHS, BEPOSATHATA HEOOXOAMMOCT OT M3XOMSIl IOTOK 3a
rmoracsiBaHe Ha 3aJbJDKEHHETO Ce OMpeelsi, KaTo Ce OTYEeTe rpynaTa Ha 3aIbJDKEHHSITa KaTo ISUIo.
[IpoBu3uKTE CE€ AUCKOHTHpAT, KOraTo e(peKThT OT BPEMEBUTE Pa3jMKH B CTOMHOCTTa Ha IMAapHUTe €
3HAYUTEJICH.

OOGe3muieTenys OT TPETH JIMLA BbB BPB3Ka C I/ICHO 33/IbJDKCHHUE, 32 KOUTO JIpy)KeCTBOTO € CHUTypHa, 4e
1€ MOJy4H, Ce TPU3HABAT KaToO OT/AECNCH aKTHB. TO3M aKTHB MOXKE U J]a HE HaJIBUILABa CTOMHOCTTA HA
CHOTBETHATA TIPOBU3HSL.

[IpoBu3muuTe ce mpepasriiekaaT KbM Kpasi Ha BCEKH OTUYETEH MEPHOA M CTOMHOCTTAa UM CE€ KOPUTHpA, 3a
Jla ce 0Tpa3yu Hai-1o0paTa MPUOTU3NUTEITHA OLIEHKA.

B crnyyante, B KOUTO CE CUMTA, Y€ € MAJKO BEPOSTHO Ja BH3HUKHE M3XOISIII MOTOK HA NKOHOMHYECCKH
pecypcu B pe3ysiTaT Ha TEKyIIO 3aJb/DKEHHE, TACUB HE Ce MpU3HaBa. Y CIIOBHUTE MACHBH CIIe/Ba Ja Ce
OLICHSIBAT TIOCJICABAIIO MO MO-BUCOKATA CTOWHOCT MEXY ONKCaHATa MO-rOpe CPaBHHMA MPOBU3US W
MBPBOHAYAIHO MPU3HATATA CyMa, HaMaJleHa C HaTpyIaHaTa aMOPTH3AIIH.

BepOSITHI/I BXOJAMIIM MMOTOLUMY Ha UKOHOMHUYCCKHU IMOJI3U, KOUTO BCC OLIC HC OTroBapAT Ha KPUTCPUHUTC 3a
IIpU3HABAaHC HA AKTUB, CC CMATAT 3a YCJIOBHU AKTHBH.

4.15.3HayMMu NpeleHKH HA PbKOBOJACTBOTO NP NPUJIaraHe Ha CYETOBOAHATA MOJMTHKA

3HaYnMHUTE TPENEHKH Ha PBHKOBOJACTBOTO NPH TNPHIATAaHETO HAa CYETOBOJHUTE IMOJIUTUKA Ha
JIpy’»KeCTBOTO, KOUTO OKa3BaT Hal-CHIIECTBEHO BIMSIHUE BbPXY (PMHAHCOBUTE OTYETH, Ca OIMHCAHU MO-
noixy. OCHOBHHTE M3TOYHHMLIM HAa HECUTYPHOCT IPH HM3MOJI3BAHETO HA NPUOIM3UTEIHUTE CUETOBOIHH
OLICHKH ca OIUCaHU B Mpujioxenue 4.16

4.15.1.01cpoyeHu JaHBYHH AKTHBH

OreHkaTa Ha BEPOSTHOCTTA 3a ObICIIM o0JaraeMu JOXOJU 3a YCBOSIBAHETO Ha OTCPOYCHH JaHBUYHH
aKTHBH c€ 0a3mpa Ha MPOTHO3a 3a o0yraraeM J0XO]I MpEaroiara BEpOSITHOTO M3MOI3BaHE HA OTCPOUCH
JIaHbYEH aKTUB.

4.16. HecurypHOCT Ha C4eTOBOJHUTE MPUOTUZUTETHU OLIEHKH

HpI/I HU3IroTBAHCTO Ha (bPIHaHCOBI/Iﬂ OTUYCT PBKOBOACTBOTO MpaBU peaulia MPEANOIOKCHUA, OUCHKU U
OO0IyCKaHHsA OTHOCHO IPU3HABAHETO U OLICHABAHECTO HAa aKTHUBH, ITACUBH, IIPUXOAU U pa3XOoau.

HeﬁCTBHTeHHHTC pe3yaTaTtu Morart ga €€ pasjimdyaBaT OT MPECAIIOIOXKECHUATA, OUCHKUTE U JOIIYyCKaHHATa
Ha PBKOBOJCTBOTO U B PCAKHU CIIy4an CbOTBETCTBAT HAIIBJIHO HA MPEABAPUTCIIHO OLICHCHUTC PE3YyJITaTH.
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HupopMmaliuss OTHOCHO CBIINECTBEHUTE IMPEANOI0KEHHS, OLCHKH M JOIMYCKAaHUs, KOMTO OKa3BaT Haki-
3HAYUTEIHO BIIMSHUE BBPXY IMPU3HABAHETO U OLCHSIBAHETO HA AKTUBU, NTACUBU, IPUXOAU U Pa3XOIU €
MPEICTaBEHA II0-OY.

4.16.1. OueHsiBaHe MO CNPaBeIJIMBA CTOHHOCT

3a HIKOM (MHAHCOBHM AKTHBU W TACHBH CUYCTOBOJHHUTE CTAaHIAPTH M3MCKBAT 3aKIFOUYHUTETHA OICHKA IT0
cnpaBeBa cToiHOCT. CIipaBeyInBaTa CTOMHOCT € I[eHaTa, KOSITo On Owiia ToTy4eHa mpH Mmpogaxkoara
Ha aKTUB WU IUIATCHA MPU NMPEXBBPISHETO HA MACUB B OOMYaiiHA CCIIKa MEXIy Ma3apHU YYaCTHUIIH
KbM JlaTaTa Ha OIleHsBaHe. Ta3u CTOWHOCT ciie/iBa Jja ce OMpe/el Ha OCHOBHUS Ma3ap Ha JIPYKECTBOTO
WM TIPH JIMIICA Ha TaKbB, HA HAW-U3TOJHUS, 10 KOWTO TO MMa JOCTHII KbM Ta3u jaara. CrpaBeauBaTta
CTOWHOCT Ha TIaCMBa OTpa3sBa pHUCKa OT HEW3IIBIHEHHE Ha 3anbiDKeHHeTo. Korato e BB3MOXKHO,
IpY>KECTBOTO OIICHSIBA CIIPaBEJIMBATA CTOWHOCT HA €AMH aKTHB WM MACHB, M3MOJ3BalKu OOpCOBUTE
LIEHU Ha aKTUBHUS Ma3ap, Ha KOUTO ToM ce koTupa. [la3apbT ce cuuTa 3a akTUBEH, aKO CAEIKHUTE 33 TO3U
aKTWB WM MAaCHB C€ M3BBHPIIBAT C JOCTAThYHA YECTOTa W 00eM, Taka Ye Ce OCHTypsBa HelpeKhCHATa
1eHoBa uH(popMalus. AKo HiMa OOpPCOBa IICHA Ha aKTHUBEH Ia3ap, APY>KECTBOTO M3I0JI3BA TEXHUKH Ha
OIlICHSBaHE, KaTO MAaKCHMAJHO M3II0JI3Ba IMOAXOAAINM HAOII0JacMU BXOAAINM JAHHH M CBEXKAA 10
MUHUMYM H3IOJI3BaHETO Ha HeHabmomaemwute. J[pyKecTBOTO Bb3/Iara OLEHKA W Ha JIMIICH3UPaHU
OIICHUTEIIM, TMPHUTEKABAIIM NPOPECHOHAIIHA KOMIIETCHTHUOCT 3a ChOTBCHHMTE aKTHBH. I30panaTa
TEXHHKA Ha OILlEHsABaHe 00XBalla BCHYKU (PaKTOPH, KOUTO MA3apHUTE YYACTHHUIIM OWXa B3eNr MpPEIaBHUI
mpu  IIleHoOOpa3yBaHeTO Ha ciaenkara. KoHienmnusara Ha CHpaBeIjiMBaTa CTOWHOCT Ipeironara
peanuszupaHe Ha (QUHAHCOBUTE MHCTPYMEHTH upe3 npojax0a. [1o oTHOIIEHHE HA TEKYIIUTE ThPTOBCKH
B3eMaHHUA ¥ 3aJbJDKCHHS, KaKTO W TOJIYYCHHTE KpPEIOUTH, IPYKECTBOTO OYaKBa Ja peajn3upa Te3H
(I)I/IHaHCOBI/I AKTHUBU U IIaCHUBU qpe3 TAXHOTO LSJIIOCTHO O6paTHO U3IU1almaHe Wjin I11oracsiBaHE BbBHB
BpeMeTO. 3aTOBa Te ce MPECTABIT 10 TSIXHATAa HOMUHAIIHA WJIM aMOPTU3HpaHa cToiHoCT. CripaBeyinBa
CTOWHOCT Ha THPrOBCKUTE B3EMaHWs WM 3aIbJDKEHHs € MPHUOIM3UTETHO paBHa Ha OajlaHCOBaTa MM
CTOMHOCT.

UsrotesiHeTO Ha CIIpaBeIMBaTa CTOWHOCT HA MHBECTHIIMOHHUTE UMOTH Ha [[pykecTBOTO ce Bh3iara Ha
JIUIICH3UPAHU OLICHUTEIN ¢ HE0OXOAMMAaTa KBaTu(UKaIIHsL.

PBKOBOICTBOTO Ha APYKECTBOTO CUMTA, Y€ MPH CHIIECTBYBANIUTE OOCTOSTEIICTBA IMPEJICTABEHUTE B
CUYETOBOJHUS OanaHC OICHKHM Ha (DMHAHCOBHTE aKTWBH WM TACHBH Ca BBH3MOXKHO Hail-HAICKIHH,
aJICKBaTHH U JIOCTOBEPHH 32 IIEINTE Ha (PUHAHCOBATa OTYCTHOCT.

4.16.2 OnpeneJisine Ha OYAKBAHU KPeAUTHH 3aryou, cuntado ot 01.01.2018r.

Ha Bcska oTueTHa mara JpyXeCTBOTO OICHSBA M OINpeAeis OYaKBaHWTE KpPEOWTHHW 3aryOu Ha
TBPrOBCKUTE M JPYrd B3E€MaHUsl Karo c€ B3€Ma MpeIBUJ LsjaTa pa3yMHa M apryMeHTUpaHa
nH(pOpMAaITUs, BKIFOYUTEIHO U 32 Obaely nepuoau. [Ipu oneHkaTa cu JpyKeCTBOTO OTYMTA IPOMSHATA
B pHCKa OT HACThIIBAaHE Ha HEW3IBJIHEHHE IPE3 OYaKBAaHUSA CPOK HA (DMHAHCOBHS MHCTPYMEHT U CE
0a3upa B 3HAUMTENHA CTENEH Ha TPOTHO3W, TNPUOJM3WTENHA OICHKAa W TIpelieHKa 3a
MaKpOMKOHOMHYECKUTE YCIIOBUS, NUKOHOMHYECKUS CEKTOP M Teorpad)CKusi PEernoH, OT 3HAaueHHe 3a
BCEKM KOHTPareHT, B JONBJIHEHHME KbM MHUHAJI OINUT M CHCHU(PUYHH, ONEPATUBHU MU JPYTH
WHIUBULYAIHU XapaKTEPUCTUKH.

4. HHBecTHIMM B TbIIEPHU NPEANPUATHS

K®M nartara Ha oTdera, APyKECTOBO MMa CIIETHUTE MHBECTHUIIMU B TBIICPHH MIPEITPHUITHS:
- 285 885 0p. Axkuun nim 95.295% ot kanurana Ha JbLUIEPHOTO ApyxecTBo “Opein Pasrpan” A/l

OcHOBHa AEMHOCT Ha ABIIEPHUTE JPY>KECTBA € '
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- Open Pasrpax AJl - Ilokymko — mpomax0a Ha CTOKM M JAPYTM BEIlH, B ITbPBOHAUYAJICH,
npepaboTeH W 00paboTeH BuA;, TNpomaxda Ha CTOKH COOCTBEHO IIPOM3BOJICTBO, THPrOBCKO
MPE/ICTABUTEIICTBO M MOCPEAHUYECTBO; KOMUCHOHHH, CICAUIIMOHHU M TPEBO3H CICIKH; CKIAIOBH U
JIUIICH3UOHHHU CAEIKH, CTOKOB KOHTPOJ;, TYPUCTUYECKH, PEKIAMHH W JAPYTU YCIYTH;, OTIAaBaHE O]
HaeM; MOKYIKa, CTPOEXk U 003aBeKaHe HA HEIBH)KUMH UMOTH, C 111 TPoaaxoa.

WBectunuure B ABIIEPHU NPENUPUATHS Ca NPEACTABEHW B HHIMBUAYaTHUS (UHAHCOB OTYET Ha
HpyxecTBOTO TI0 Ce0ECTOWHOCT.

[Ipe3 otuernus nepuon uuBectuuusata B HUC AJICUL] e peknacuduuupana B rpyna ,,Kparkocpounu
(hMHAHCOBM aKTUBW OTYHTAHU IO COpPaBEIKHBA CTOWHCT Mpe3 nedanba u 3aryoa.

5. Jdwarocpoynu puHAHCOBH AKTHBH

JInxBeH 2019 r. 2018 r.
npouent %
‘000 aB. ‘000 aB.

DUHAHCOBY AKTHUBH 10 CIIPABEAJIHBA CTOMHOCT B
APYT BceoOXBATEH NOXOA:
XumcHabd bearapust AJ] 2.14% 2408 2408
ABC ®unanc AJl 9.71 % 37 37
Jlpyru 9.46 % 150 150
006110 2 595 2 595

Axuun ¢ otdetHa croiiHocT 2 408 xui. nB. ca Ha GOPCOBO THPryBaHM KOMIIAHHH M Ca MPEOLICHEHU B
IpyT BceoOXBaTeH JJOXOJ, IO ImociieqHara 6opcosa 1iera 3a 2018 r. Usnoseana e nndopmarms ot bOb,
uHpopMaIUsl OT HMHBECTUIIMOHHU TIOCPEIHHUIM 3a CKJIIOUEHH (DUHAHCOBM CJCIKH, IyOJIMYHA
nH(pOpMaIIUs 3a [ICHOBA CTATUCTHKA 3a 00EMH CJIEJIKU M MOCIIEIHH CACIKH 10 EMUTCHTH.

Nusectuniim B ABC ®@unanc AJl 1 npyru, Ha oOmia ctoiHOCT 187 XML JIB. ca OIICHEHHU 1O IleHa Ha
nmpuoOvBaHe, T KaTo aKIHWUTE He ce ThpryBarT Ha (poHmoBa Oopca. Ilpe3 Tekymus W mpeaxogHH

MIEPHOM HE € UMaJIO MHIUKAIIKS 3a 00C3ICHKA.

6. HHBeCTHIMOHHHM MMOTH

3ems Crpaau Oo6110
‘000 aB. ‘000 aB. ‘000 JaB.

Ksm 31 mapt 2019r.
OtueTHa CTOMHOCT 6 097 3725 9822
basancoBa cToiiHOCT 6 097 3725 9 822
KoM 31 nekemppu 2018
OtueTHa CTOMHOWCT 6 077 3859 9 936
Kopekius Ha cripaBe yiMBara CTORHOCT 20 (134) (114)
BajaHcoBa CTOHOCT 6 097 3725 9822

KoM 31.03.2019r Gana"coBaTa CTOMHOCT HA MHBECTULIMOHHTE MMOTH € 9 822 xun jeBa.

7. Ctoxu
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KoM 31.03.2019r. npy»ecTBOTO MPUTEKaBa CTOKHU 3a mpoaaxo0a ¢ OajgaHcoBa cToicHOCT 153 xwui.jieBa

(2018 1: 153 xun.7B) .

8. TwbproBcku u APYru (pUHAHCOBH B3eMaHMs

2019 . 2018 r.
Bun

‘000 aB. ‘000 aB.
B3emaHnus 1o 10roBopH 3a 1eCHH, MOKYIKO MPoJIak0a Ha IIEHHHU KHIKA 19 340 19 210
ABaHCOBHM IUTALIAHUS 32 AKIMOHEPHU M JSUIOBU YYaCTHsI 1 656 1663
Jlpyru B3eMaHusi U PEIIATCHU Pa3Xxo/IH - -
OuakBaHU KPEAUTHH 3aryon (1 280) (1 280)
O6mo 19 716 19 593

,Z[OFOBOpI/ITC 3a aBAHCOBHUTC ILIAIIaHUA 3a HpI/II[O6I/IBaHe Ha aKIIMOHCPHU M JAAJIOBU YyUYaCTBUA Ca CbC

CPOKOBE 3a OKOHYATEJIHO CKIIFOUBaHe Ha caenkute a0 31.12.2019r.

9. IlpenocraBenu 3aeMu

2019 r. 2018 r.
Buna

‘000 aB. ‘000 aB.
[IpenocraBHEew 3aeMU BH3HUKHAIU B IPYKECTBOTO 5002 3 442
[IpenocraBenn 3aeMu IPUAOOHUTH C TIECHUU 1873 1873
JluxBu - 37
OuyakBaHH KpEIUTHU 3ary0u (357) (357)
O6mo 6518 4 995

Kpatkocpounure 3aemu Ha J[pyKeCTBOTO ca MPEJOCTABEHU MPH FOJUIITHY JTUXBeHH paBHUINA OT 4,50 %
no 6.50%. CpoksT Ha moracsiBane Ha 3aemure KbM 31.03.2019 r. He e MO-ABIBr OT €IHA TOIWHA.

3aemuTte ca 0e3 mpeocTaBeHn 00e3MeYeHUS.

10. KpaTkocpoyHu (pMHAHCOBM AKTHBH

2019 r. 2018 r.
Bun

‘000 aB. ‘000 aB.
DUHAHCOBY AKTHBH OTYHTAHU MO CHPABEAINBA CTOHHCT
B Ievyanda u 3aryba, B TOBa 4MCJI0:
Aximn 15 361 10 477
HsmoBe 59 1713
06110 15420 12 190
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B rpynara Ha kpaTkoCpouHM ()MHAHCOBU aKTHBHU Ca MPEICTABEHU KAITUTAJIOBU WHBECTUIMH KOTHPAHU
Ha Oopca Ha croitHocT 14 960 xwmaB. ( 2018: 10 076 xun.nB) Knacuduimpanu ca kato ¢puHaHCOBU
AKTUBU OTYMTAHW TO CIpaBEIMBA CTOMHOCT B TedanOure wnm 3aryourte. [IpeoreHeHu ca 1o
CIpaBe/IMBa IicHa - rmocieaHa 6opcoBa meHa kbM 31.03.2019r. Msno3Bana e unbopmaius ot bDB,
nHpOpPMAIIUST OT WHBECTHIIMOHHW TIOCPEIHUIIM 32 CKIIOYCHH (HHAHCOBH CHEJIKH, MyOJIHMYHA
nHpOpMaLus 3a IEHOBA CTATUCTHKA 32 00EMH CAENIKH M MOCIEIHU CAENKH o emuTeHTH. [Ipeonenkarta
¢ TIpU3HATA B MMeYaJION U 3ary0u.

WMuBectnmmun Ha o6ma croiHoct 401 Xwil. JIB. ca OICHEHHW IO IIEHAa Ha NMPHAOOMBAaHE, ThH KaTo
aKIUUTe HE ce ThpryBar Ha QoHmoBa Oopca. Ilpe3 Tekymus THepHoA HE € WMall0 WHAWKALUS 3a
00€31eHKa.

JpyxecTBOTO TpHTEXaBa IsIOBE B TOTOBOPHH (oHIoBe KaTo KbM 31.12.2018r OamancoBata um
crorHocT € 59 xmmas ( 2018: 1 713 xm.ureBa). [sutoBeTe ca OLEHEHHH IO CIIPaBEJIMBA CTOWHOCT
,OIIcHEeHH Ha 0a3a Ha TsxHarTa MyOJIMKyBaHa LieHa 32 00paTHO M3KYITyBaHe.

Kparkocpounn ¢unancoBu aktuBu — 594 499 Gposi, cbe cnpaBeminBa croiHocT 5 784 xmi. mB. (
2018 : 2 696 xw.JIB) ca MpeIoCcTaBeHn KaTo 00e3IeueHne Mo Pero CIeiIKu Ha J[pyKecTBOTO.

Xonmunr Leutsp AJl e mpemoctaBun 1 200 000 6post akiuu ¢ GanancoBa crorHocT 4 440 xui. jeBa 3a
obesmneuenne M0 0AHKOB. BAaHKOBHAT 3aeM € TPUKITIOYHI M PHKOBOACTBOTO € B MPOIIECC HA OTITHCBAHE

Ha 3aJI0ra BbPXY aKLMUTE Ha IPY>KECTBOTO.

11. MapuyHu cpeacTaa

2019 r. 2018 r.
Bun
‘000 8. ‘000 xB.
[lapu o pasruiamaTeTHu CMETKH 4510 4544
Oo6mo 4 510 4 544

[NapuunuTe cpeiacTBa ca B HalMOHajHaTa mapuuHa equHuna — jeBa. Kem 31.03.2019r apysxectBoTO
rMa OOKHpaHU ApUYHH cpelicTBa B pasMep Ha 4 480 xwui neBa.

12. PerncTpupan kanuraj

JIpy’>KeCTBOTO € pEeTCTPUPAHO ChC 3aIMCaH OCHOBEH KaruTai B pa3mep Ha 160 Xuir.isB.

AKIMOHEPHUSAT KanuTtan Ha J[pyxecTBOTO ce cheTou oT 159 758 Op. 0OMKHOBEHU aKIMKM C HOMUHAITHA
CTOMHOCT B pazMmep Ha | JIB 3a akuus. Bcuuku akmmu ca ¢ mpaBo Ha IMONy4YaBaHe Ha JTUBHJICHT U
JUKBUJALMOHEH A M TPEACTaBIsABAT €AuH rinac oT OOmoro cbOpaHMe Ha aKIHOHEPUTE Ha

HpyxecTBOTO.

AKIuHTE Ha APY>KECTBOTO Ca pa3lpeaeeHU KaKTo ClIe/Ba |

Bur ) 2019 ) 2018
Opoit % opoii %
Quentrol Limited 27 877 17,45 27 877 17,45
Jpyry r1opuandecku auma 70 261 43,98 70 186 43,94
Dusznuecku Juna 61 620 38,57 61 695 38,61
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O6mo 159 758 100 159 758 100

13. Pe3epB OoT npeolieHKa HA AKTUBHU U Hepa3npe/ejeHa nevyasada
14.1. Pe3epB oT mpeolieHka

Pe3epBbT OT mpeorieHka Ha (YMHAHCOBH aKTHBHU € ()OPMHUpPAH OT MPEOLCHKA Ha (PHHAHCOBH aKTHBH IO
CTpaBeIjIMBa CTOMHOCT B IpYT BCeoOXBaTeH A0X0. B pazmep Ha 602 xun.ieBa ( 2018r : 602 xun.nesa )

14.2. Hepasnpenenena redanba

Hepasnpenenena neuan6a kM 31.03.2019r e 6 184 xun.oieBa ( 2018r: 4 881 xui.niesa).

14. JToxon (3ary6a) Ha aknus

[leuanbara/3arybara Ha akmust kM 31.03.2019 r. m xpm 31.03.2018 r. e u3umcieHa na Oa3ara Ha

HEeTHaTa ne4anba W CPeAHO INpeTerjeHus Opol Ha OOMKHOBEHHWTE aKLHMM IIPe3 ChOTBETHHS OTYETEH
HEepUOI.

2019 r. 2018 r.
Bun
‘000 aB. ‘000 s1B.
Herna neuan6a/3aryba 3a neprnona 1658 34
CpenHomnpeTerjeH Opoi akuuu 160 160
Joxon/3aryba Ha akuus 10.36 0.21
15. 3agpaxeHusi KbM GHHAHCOBH HHCTHTYHHH
2019r. 2018 r.
Bun ‘000 aB. ‘000 aB.
Bankosu 3aeMu 4635 4635
Oouwio 4 635 4635
16. 3aabJsKeHud M0 00JIUrallMOHEH 3aeM
2019r. 2018 r.
Bun ‘000 aB. ‘000 aB.
OO0uranoHeH 3aeM 15 646 15 646
Oo1mo 15 646 15 646
17. IlacuB Mo OTCPOYEHHU JAHBLM
31 gexemBpu YBeanuenue Hamanenne 31 mapr 2019
2018
BpemeHHa pasjinka T T
OTCPOYEH JaHBbK OTCPOYEH TaHBbK OTCPOYEH NTaHBbK
AKTHBH 110 0OTCPOYEHH JAHbIHU
Pazxonu o o6e31eHka Ha UHAHCOBU 173 ) - 173
AKTUBU
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Pa3x0,u1/1 oT 06e3ueHKa Ha UHB UMOTHU -
-3 -3
[IpU3HATH B neyanba/3aryba
Jlanbuna 3aryba 0 0 0
00110 AKTHBH 171 - 171
ITpuxoau OT IpeolieHKa Ha ((UHAHCOBH -
123 123
AKTHBH NPU3HATH B nevanbara/3arybara
Ipuxonu oT mpeoLeHKa Ha 0
WHBECTULMOHHHU UMOTH NPU3HATH B 253 253
nevanbaTa/3arybara
IIpuxoxau ot mpeoueHka Ha (PUHAHCOBH -
aKTHBH IIPU3HATH B APYT BCEOOXBATECH 49 49
JIOXOJT
Oo6mo IMacuBu: 425 - 425
OtcpoyeHu TaHBIH (HETO) 254 : 254
18. 3aabikeHnss KbM (PMHAHCOBH MHCTHTYIIHHA
2019 r. 2018 r.
Bun ‘000 aB. ‘000 aB.
bankoBu 3aemu 6 947 7230
Oouwio 6 947 7230
19. 3agbaskeHU 10 00JIUTAIHOHEH 3a€M
2019 r. 2018 r.
Bun ‘000 aB. ‘000 aB.
[maBHMIA 110 OOTUTAlIMOHEH 3aE€M 3912 3912
JluxBu o oONMranMoHeH 3aeM — KpaTKOCPOYHA 4acT 26 532
06110 3938 4444
20. TpproBcku 3aIbKEHUS
2019 r. 2018 r.
Bun ‘000 aB. ‘000 aB.
3aabIDKEHNST KBM TIOCTABYHIIN 4 461 3764
3a nmokynka/mpoaax06a Ha aKIUH 1 886 2100
Pemno caenku HoMUHAI 14 900 11 364
JIMXBH 1O PETIo CACITKU - 33
0610 21 247 17 261

3aZL’bJ'I)KCHI/I$ITa KbM JOCTaBUYHUIIN CC (l)OpMI/Ipa OT AOTOBOPHU IIO LICCHUH .

AHTa)XMMEHTH 3a 06paTHO H3KYITYBaHC :

JIpyecTBOTO € cTpaHa IO perno CHeNKH W € mpemoctaBmiio 594 499 Op. akuuu cbC CIpaBeTUBa
croitHocT 5 784 Xmi. jeBa, ¢ aHr2)KUMEHT 3a O0paTHO M3KyIyBaHe NMPH HOMWHAN Ha ciaenkurte 14 782
XWJI. JIeBa U JIUXBeHW HUBA OT 6% 110 8%. [pykecTBOTO IbpkH KaTo oOe3neueHre UHAHCOBH aKTUBHU
¢ HomuHan 9 500 xwir .JIB., KaToO 3ajara Ha CBOH pea 00e3MeUYeHneTo, KOeTO NMa 3aIbJDKECHUE J1a BEPHE
[0 pero caeiaka u aoxoaHocT KbM 31.12.2018 r.- 118 xum.jepa. CpokbT 3a 00paTHO M3KyIyBaHE Ha
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(hmHAHCOBHUTE MHCTPYMEHTH 3aJI0KEHHU 110 perno caenkute kbM 31.03.2019 1. He € € mo-IbIbr OT eaHa

roJuHa.

21. JJaHbYHH 32XbJIKEHUS

2019r. 2018 r.
Bug ‘000 aB. ‘000 aB.
22.1. KopnopaTHBEH JaHbK 223 223
22.2 ThO AHU 19 19
O6mo 242 242
22. 3aabiKeHUs KbM MePCOHAIa H OCUTYPUTEJIHH HHCTUTYTH
2019 r. 2018 r.
Bujg ‘000 JB. ‘000 aB.
23.1. 3agbinKeHHS KbM IIEpCOHAA - -
23.2 .3anbInKeHUs] KbM OCUTYPUTEIHU MHCTUTYTH 8 9
O010 8 9
23. Ipyru 3aabiKeHus
2019 . 2018 r.
Bun ‘000 aB. ‘000 aB.
23.1.3abIKeHusl 110 3aCTPaXOBKU - 16
O6mo - 16
24. ®UHAHCOBM MPHUXOIH W Pa3X0aH
31.03.2019 r. 31.03.2018 r.
Bun ‘000 aB. ‘000 aB.
Pasxoau 3a TuxXBH (149) (189)
Pasxoau ot onepanyu ¢ QUH.MHCTPYMEHTH (34) (82)
O6mo (183) (271)
31.03.2019 r. 31.03.2018 r.
Bun ‘000 aB. ‘000 aB.
[Ipuxonu ot IMXBU 100 121
[Ipuxonu ot onepanmu ¢ GUH. ”HCTPYMEHTH 1773 248
O6mo 1873 369
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25. ipyru ¢puHAHCOBH Pa3Xxoau

31.03.2019r. 31.03.2018r
Bun ‘000 aB. ‘000 aB.
30.1. baHkoBH Takcu (1) (13)
06110 (1) (13)
26. Pa3xonu 3a BbHIIHM YCJIYTH
31.03.2019r. 31.03.2018 r.
Bun ‘000 JB. ‘000 aB.
HbpxaBau u ap. Taken (12) (12)
Omut 1 C4eTOBOTHO 00CITY)KBaHE (6) (2)
Apyrn (6) (30)
Benuko 1pyru 3aabKeHust (24) (44)
27. Pa3xojia 3a mepcoHaJia
31.03.2019 . 31.03.2018 r.
Bun
‘000 JaB. ‘000 xB.
32.1.Pa3xou 3a 3ariatu (6) (6)
32.2.Pazxomu 3a cou. OcUTypOBKH (1) Q)
O6mo (7) (7

28. Cebp3anu Juna

Ceobp3anute aumna Ha JlpyxectBoro BKIouBaT COOCTBEHUIINTE, IBIIEPHUTE IPYKECTBA, KAKTO U
KITFOUOB YIPaBICHCKH ITEPCOHAIL.

29.1.Caenku ¢ KJII0YOB YNPABJIEHCKH MePCOHAJ

KitouoBusT ynpaBieHcKH niepcoHan Ha J{pyecTBOTO BKIIOUBA WieHOBeTe Ha ChBeTa Ha JUPEKTOPHUTE.
Bp3HarpaxaeHusaTa Ha KIIOUOBHUS YIPABJICHCKH MEPCOHAN C€ CHCTOSAT OT TEKYLIW Bb3HArpaKICHMUS,

KaKTO CJI€aBa:

31.03.2019r. 31.03.2018 r.
Bun
‘000 JaB. ‘000 JaB.
KparkocpouyHu Bb3HATPaXKIEHHS
- 3aIIaThH (5) (5)
O61u10 5) ®)
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29.2 . Cneaku ¢ IbIIEPHH APy KeCTBa

KoM garara Ha GanmaHca UMa CIIEIHHUTE CACIKH C JBIIEPHU IPYKECTBA:

2019 . 2018 r.
Bun
‘000 aB. ‘000 aB.
IIpuxoau oT AbIIEPHO APY:KECTBO
JIuxBH 1O JOTOBOP 3a LECHs U MapUIeH 3aeM 65 31
O6mo 65 31
29.3 Pa3yeTH ¢ KJII0YO0B yNPABJIEHCKHU MEPCOHAI
31.03.2019 r. 31.03.2018 r.
Bun
‘000 aB. ‘000 aB.
KpaTkocpounu Bb3HATpakaeHust
- 3aIuIaTH (1) @
O6u10 (1) )
29.4 Pa3ueTH ¢ IbIIEPHH JPYKeCTBA
2018 r. 2018 r.
Bun
‘000 aB. ‘000 aB.
B3emaHusi 0T CBbp3aHu JHIA:
[IpenocraBena cyma 1o J0roBOp 2990 2 956
ABaHCOBa cyma I10 IOTOBOP 962 962
O6wmo 3952 3918

JIpy’>KeCTBOTO MMa CKJIIOYEH Pa3MKOB JIOrOBOpP 3a MApUyeH 3ae€M U JIOTOBOP 3a IIECUsl OT IPEIXOHa
TOJIMHA, KATO KbM JlaTaTa Ha OTYeTa ,B3eMaHeTo € B pazmep Ha 2 990 xui.neBa( 2018: 2 956 xun.nB).

Jpy>ecTBOTO MMa CKJIFOUYEH TpEABAPUTENICH JIOTOBOP OT MPEIXOJHATa TO/IMHA 33 MOKYIKO-Tpoaaxoa
Ha HCEABMXXHUM HUMOT CrriacHo KJIay3UuTE€ B MNPCABAPUTCIIHUA TOI'0OBOP, coOCTBEHOCTTA BbpXY HUMOT
cnenBa na Obae npexBphieHa B cpok 10 31.08.2019 r. Kem 31.03.2019 1 aBancoBaTa cyma 1o J0roBopa
¢ 962 xun.yesa ( 2018: 962 xwui. nesa).

30.Yc/I0OBHH AKTHBH H YC/I10BHU MAaCUBH

28



Xongmur Uentop AL
MpunoxeHne KbM MHANBUAYaNEH GUHAHCOB OTHET
31 mapt 2019r.

KbMm 31.03.2019r. xbM ApYXKECTBOTO HE ca OTHPABSHH MPETEHIWH 110 TapaHIIMK U PAaBHU UCKOBE.

JpyxecTBOTO € TMpemocTaBuio (pMHAHCOBM aKTHBH 3a OOpaTHO M3KYITyBaHE IO JOTOBOP 32 PENo B
pasmep Ha 1 512 xun.jieBa

KoM 31.12.2018 1. ipykecTBOTO HE € MOeMAaJI0 3aIbIDKCHUS KbM TPETH JIHIIA.
31. Kareropum (puHAHCOBM AKTUBHU U NACHBH

31.1. dDuHAHCOBHM AKTHUBH

2019 . 2018 r.
Bun
Ipuioxenus ‘000 xB. ‘000 xB.
Bben.6 2 595 2 595
KanuranoBu MHCTPYMEHTH MO CIPaBelJIMBA
CTOITHOCT Mpe3 APYT BCeoOXBaTEeH 10XO0[
DUHAHCOBM AKTHBH 10 CIpaBelIUBa ben.11 15420 12190
CTOMHOCT B neyaJfa uim 3aryda
ABJAroBH MHCTPYMEHTH IO aMOpPTH3HpYyeMa -
CTOMHOCT
IIpenocraBenu 3aeMu bexn. 10. 6518 4995
IIpenocraBenu aBaHCU U IPYT'H B3€MaHHUs ben. 9 19716 19 593
[Napu u napu4HU eKBUBAJICHTH ben. 12 4510 4544
O6mo 48 759 43 917
31.2. ®uHAHCOBM NaCUBHU
2019r. 2018 r.
Bun
Ipuiaoxenus ‘000 aB. ‘000 aB.
duHaHCOBH NMAaCHBH OTYUTAHU no
aMopTHU3HPyeMa CTOMHOCT
Hertexymu nacuBu 20281 20281
3aabDKeHUs KbM (DMHAHCOBU HHCTHTYIIMU Ben. 16. 4 635 4 635
3arpIDKEHNS 10 OOJIMTal[MOHHY 3aEMU ben. 17 15 646 15 646
Texymm nacuBmu 32132 28 935
3abpioKeHUs] KbM (QMHAHCOBU MHCTHTYLIUH ben.19 6 947 7230
3aabmKeHus 110 OOJIUTallMOHHA 3aEMU Ben. 20 3938 4444
TBProBckH M APYTH 3aAbIKEHUS ben. 21 21247 17 261
O6mo 52 413 49 216

32. YnpasieHune Ha PUHAHCOBUS PUCK
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B xoma ma obnuaiiHaTa cHM CTOIMAHCKA JACHHOCT APYKECTBOTO MOXKE Ja OBl M3JI0KECHO Ha Pa3InIHU
(hMHAHCOBU PHCKOBE, HA-BaXHUTE OT KOUTO Ca: Ma3apeH PUCK (BKIIOYBAI BAITYTEH PUCK, PUCK OT
MpOMsIHA Ha CIIpaBeIjINBaTa CTOWHOCT W IIEHOBU PHCK), KPEOUTEH PHCK, JTUKBUICH PUCK W PUCK HA
JMUXBEHO-00Bbp3aHM mapudHd mnoronnd. OOIMOTO ympaBieHHe Ha pHCKa € (OKYCHPaHO BBPXY
TPYJHOCTUTE TpPH TPOTHO3UpPAaHEe Ha (UHAHCOBHUTE TMa3apd M TIOCTUTAaHE MHHUMHU3HPAHE Ha
MOTEHIIMATHATE OTpPUIATeTHH e(eKTH, KOWTO OmxXa MOTIH Ja C€ OTpasiaT BBPXY (UHAHCOBUTE
pe3yATaTH U ChCTOSIHUE HA JPYKECTBOTO.

Texymo (rHAHCOBUTE PUCKOBE CE€ MIECHTHU(QHUIMPAT, ©3MEpPBaT U HAOIIOAaBaT C TIOMOIITAa HA PA3IHIHU
KOHTPOJIHA MEXaHW3MH, 3a J1a CE OIpeNessIT aJeKBaTHHU IIeHH Ha yCIYTHUTE€ Ha JPY>KECTBOTO W Ha
MIPUBJICYCHHS OT HETO 3aCMEH KaITUTaJl, KaKTO U JIa CE OICHST aJICKBaTHO Ma3apHHUTE 0OCTOSTEICTBA HA
MIpaBEHUTE OT HETO MHBECTHIIMH W (JOPMHUTE HA MOAMBP)KAHE Ha CBOOOTHUTE JIMKBHUIHU CPEICTBA, O€3
Jla Ce IOIMyCKa HEoNpaBaHa KOHIIEHTPALMsI Ha TaJCH PUCK.

VYnpaBieHHeTO Ha pUCKa B JIPY>KECTBOTO CE€ OCBILECTBABA TEKYLIO OT PBKOBOACTBOTO. CHBETHT Ha
IUPEKTOPUTE Ha APYXKECTBOTO € AeUHUpan OCHOBHHTE MNPHUHLUHUIM Ha OOLIOTO YINpaBlCeHHE Ha
¢uHaHCOBHs pHCK, Ha 0azaTa Ha KOMTO C€ CIIa3BaT INPOLEAYpU 32 YIPaBICHWE HAa OTHCIHUTE
cneun(UYHN PUCKOBE, KaTO BAJyTeH, LICHOBH, JMXBEH, KPEOUTEH WM JHMKBHIEH, U 3a pUCKa IpH
M3TIOJI3BAHETO HAa HEAEPUBATUBHU HHCTPYMEHTH.

IIa3apen puck

BauyreH puck

JpyecTBOTO H3BBPIIBA CBOATA ACHHOCT NPH HEAKTHUBEH OOMEH C Yy)KICCTPaHHH IOCTABUYHLM U
kiaueHTU. CTOMAHCKUTE OIEpally Ha APY>KECTBOTO ca B OBITrapcKH JIeBa.

JApyru ueHoBH pucKoOBe

JpyXecTBOTO € M3J0KEHO U Ha JAPYTH LIEHOBH PHCKOBE CBBbP3aHU C MHBECTUILIMUTE, KOUTO MPUTEkKABA.
B cnorBercTBHE C monuTHKara Ha J[py)KeCTBOTO HE ca M3BBPIUBAHM CIECHUPUUHHM XeIHKHPAIH
NeHOCTH BBB BPB3Ka C Te3W MHBECTHLMH. [lefiHOCTTa Ha OpYy>KECTBOTO ce HaOJMI0AaBa Ha peryssipHa
0a3a M KOHTPOJBT WJIM 3HAUUTEJHOTO BIMSHHE BBPXY HEro ce H3MOI3BaT, 3a Ja ce MHOAIbpiKa
CTOMHOCTTA Ha UHBECTHLIUHUTE.

Kpenuren puck

OcHoBHHTE (PMHAHCOBHM aKTHBH Ha JAPYKECTBOTO Ca THPrOBCKM M APYrH ()MHAHCOBM B3E€MaHUs, apH B
0aHKOBHM CMeTKHU U B Opoil. KpeaureH puck € OCHOBHO PHCKBT, IPH KOWTO KIMEHTUTE Ha IPYKECTBOTO
HsMa J1a ObJaT B ChCTOSTHHE Ja M3IJIATAT U3IUI0 U B OOMYAHO MPEIBUACHUTE CPOKOBE IBIKUMHUTE OT
TSX CyMH 110 TBPTOBCKHTE B3eMaHUs. [[py>KECTBOTO PETOBHO CII€U 33 HEM3IBbIHEHHE Ha 33bJDKCHUATA
Ha KOHTpareHTuTe KbM J[pyKecTBOTO, YCTAaHOBEHHW WHAMBH/IyaJHO WM Ha TPYNH, U W3IMOJ3Ba Ta3zu
nH(pOopMaIus 3a KOHTPOJI Ha KpeAuTHUS puck. [lo oTHOIIEHrWe Ha THPrOBCKUTE W APYTH (UHAHCOBU
B3eMaHHA Jlpy’KECTBOTO HE € M3JI0KEHO Ha 3HAYUTEIEH KPEAUTEH PUCK KbM HHUTO €JIMH OTAEICH
KOHTPAareHT WIA KbM TpyIia OT KOHTPareHTH.

[Tomutuka Ha JIpy’XecTBOTO € 1a W3BBHPIIBA TPAH3AKIIMA CaMO C KOHTPAareHTH ¢ JO0OBP KpemuTeH
peiituHr. PhKOBOICTBOTO Ha JIpY)KECTBOTO CuuTa, Y€ BCHYKH ropecrioMeHaTH (DUHAHCOBHM aKTHBH,
KOUTO HE ca Omiu 00e3IeHIBaHH WM Ca ¢ HACTBIIIII MK Mpe3 MPeICTaBEHUTE OTYCTHU NIEPUOIH, Ca
(hmHAHCOBU aKTHBH C T0Opa KpEANTHA OIEHKA.

er)_'[I/ITHI/IH PUCK OTHOCHO IIapyu MW HNApUYHU CKBUBAJICHTU CC CUHUTA 34 HeC’bH.[eCTBCH,TLIZ Karto
KOHTPAarcHTUTEC Ca 0aHKH C L[06pa permyTanusa 1 BUCOKA BbHIIIHA OLICHKA HAa KPCAUTHUSA peﬁTHHF.
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banancoBuTe CTOMHOCTH OMUCAHW MO-TOpPE, MPEJCTaBIISIBAT MAaKCHMAJIHO Bb3MOXKHOTO H3JIaraHe Ha
KPEJUTEH PUCK Ha J[py»KECTBOTO MO OTHOIICHUE HA Te3W (PMHAHCOBU MHCTPYMEHTH.

JIMKBHIEH PHUCK

JpykecTBOTO mocpenia HyKIUTe CH OT JUKBUIHHU CPEJCTBA, KATO BHUMATEIHO CJICH IUIAIaHUsITA 10
MIOTACUTEITHUTE TUIAHOBE HA JBITOCPOYHNTE (PHHAHCOBH 3aBIDKCHHS, KAKTO W BXOJSAIINTE U U3XOISIIIH
MapuyHU MOTOIM, Bh3HUKBAIIM B X0J]a HA ONepaTHBHATA JIeHHOCT. HyKauTe OT JTMKBUIAHHU CPEACTBA CE
CIIEIIAIT 32 Pa3IMYHU BPEMEBHU MEPHOAN — €XKEIHEBHO U €KECeIMUIHO, KakTo U Ha 0a3ara Ha 30 qHEBHH
nporHo3u. HyxauTe OT TUKBUIHHM CpenTBa B ABITOCPOUEH IutaH 3a mepuoaud oT 180 m 360 muwm, ce
OTIPENIEIISAT MECEUHO.

CpencrBata Ha IBITOCPOYHHUTE JMKBUAHHU HYXKIU CE OCHUTYpPSABAT Upe3 3a€MH B CHOTBETHHS pa3Mep H
npojaxx6a Ha (PMHAHCOBU aKTUBH.

Puck Ha TMXBOHOCHH Mapu4YHH MOTO MU

[lonutukata Ha [lpy’kecTBOTO € HacoueHa KbM MUHHMU3UPAHE Ha JUXBEHHUsI PUCK IPU ABITOCPOUHO
¢unancupane. IlpemocraBeHnTe 3aeMu ca ¢ (QHUKCHpaH JMXBeH npoueHT. llperneHkara Ha
pbKoBOACTBOTO € ue KbM 31.03.2019r. [IpykecTBOTO HE € H3JI0KEHO Ha ChIIECTBEH JINXBEH PUCK.
H3MeHeHnEeTO Ha IMXBEHUTE IMPOLICHTHU 10 JOTOBOPHU 3a MOJIYYEHU 3a€MU C IIPOMCHMII JIMXBCH IMPOLCHT
€ HECBIIECTBEHO.

33. CipaBeTUBH CTOHHOCTH

OuHaHCOBUTE aKTHBH W TACUBH, OTYMTAHHW MO CHpaBEAJMBa CTOWHOCT B OT4YeTa 3a (PUHAHCOBOTO
CbCTOSIHUE, Ca TPyNUpaHH B TPU HHUBAa ChOOpasHO HepapxusTa Ha CIpaBeiMBaTa CTOHHOCT. Tasm
Hepapxusi ce ompenens Bb3 OCHOBAa Ha 3HAUYMMOCTTA Ha BXOAsllaTta MH(pOpManus, M3MOJI3BaHA INPH
OTIPEJIENITHETO Ha CIIPaBeIMBaTa CTOMHOCT Ha (PMHAHCOBHUTE aKTHBHU M MACHBHU, KAKTO CIIE/[BA!

- 1 HuBO: Ma3apHU 1IeHN (HEKOPUTUPAHN) Ha aKTUBHU Ma3apy 3a UACHTUYHU aKTUBH WU ITaCHUBH;

- 2 HUBO: BXO/Ia HH(OpMALYS, Pa3IMYHA OT Ma3apHH [IEHHU, BKIIOYSHN Ha HUBO 1, KOSITO MOXe
Ja Obe HaOroIaBaHa 10 OTHOIICHWE Ha JIaJIeH aKTHB WIIH T1aCUB, WK TPSIKO (T. €. KaTo ICHH)
WJIM KOCBEHO (T. €. Ha 6a3a Ha IIeHHTe); U

- 3 HuBO: BXOoJsima WH(OpMamuMs 3a JaeH aKTUB WIM IIacHB, KOATO He € Oa3upaHa Ha
HaOJII01aBaHM TTa3apHU JJaHHH.

JlaneH (hMHAHCOB aKTUB WJIU MMACUB Ce KiIacu(UIIMpa Ha Hal-HUCKOTO HUBO HA 3HAYMMa BXOJIIa
rnH(pOpMaIIUs, U3MO0JI3BaHa 3a ONPE/ICIITHETO Ha CIIpaBeIJIuBaTa My CTOHHOCT.

MGTO,Z[I/ITQ 1 TCXHUKUTC 3a OLICHABAHC, U3II0JI3BAHU ITPU OIPCACIAHECTO Ha CIIpaBCAJInBATaA CTOﬁHOCT, HC
Ca IMMPOMCHCHH! B CPABHCHHUE C MMPEAXOJHUA OTYCTCH IICPUOI.

a) 60pCOBO THPryBaHU IIEHHH KHIDKA

Benuky masapHO THPTyBaHM KallMTaJOBU WHCTPYMEHTH ca NpeACTaBeHW B OBJIrapcKu JieBa M ca
myOiM4HO THpryBaHu Ha Oopcara Ha bparapcko @onnosa bopca. CripaBeayiuBUTE CTOMHOCTH ca OMITH
ornpezenieHn Ha 6a3a Ha TEXHUTE OOPCOBH IIEHU-TIPOJaBa KbM OTUETHATA AATa.

0) HeOOPCOBO THPIyBaHHU LIEHHH KHUXa

CrpaBeanuBaTa CTOMHOCT Ha HEOOPCOBO THPIYBaHH KallUTaJIOBU MHCTPYMETH ca ONpeZesieHd Ha 0as3a
Ha OICHKH, U3TrOTBCHHU OT HC3aBHCUMH OLICHUTCIIN

B ) ISUIOBE

CnpaBe/uinBata CTOMHOCT Ha MHBECTUIMUTE Ha J[pyKecTBOTO B AAJIOBE € OLIEHEHA MO CIIpaBeInBa
CTOMHOCT, OpezieieHa Ha 6a3Ta Ha TAXHATa IMyOJIMKyBaHa IIeHa 32 00paTHO M3KYILyBaHe.

34. lepaB.nelme Ha KallUTAaJ0BUA PUCK
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C ympaBieHHETO Ha KamWTajga JPYKECTBOTO IETH Ja Ch3aBa W MOIIbpPKAa BB3MOKHOCTH TO Ja
MPOABIDKK  Jla (YHKIIMOHUpA KaTo JCWCTBallO NPEINpHUATHE W Ja OCHUTypsBa ChOTBETHATA
BB3BpPBIIAEMOCT HAa HMHBECTHPAHWUTE CPEACTBA HA AKIUOHEPUTE, CTONAHCKUTE IIOJA3M HA JAPYIUTE
3aMHTEPECOBAHM JIMIA U YIaCTHUIM B HETOBHUS OM3HEC, KAKTO M Ja MOAIbpKa ONTHUMAIHA KaTUTalIoBa
CTPYKTypa, 3a Jla C€ peayuupaT pa3xoauTe 3a KanuTana. llenta Ha pBKOBOJACTBOTO € Ja MOJAAbPKA
JIOBEPHETO HA WHBECTUTOPUTE, KPEAWTOPUTE M Ta3apa W Ja TapaHTHpa OBICIIOTO pa3BUTHE Ha
HpyxecTBOTO.

PBHKOBOJCTBOTO TEKyIIO0 HaONIOAaBa OCHTYPEHOCTTa M CTPYKTypaTa Ha KamnuTajga Ha 0Oasa
CHOTHOIICHUETO Ha 3aIBKHSJIOCT IpeacTaBeHy B Tabnumara kbMm 31.03.2019 1. (31.12.2018 r.):

2018 2018

‘000 aB. ‘000 aB.
OO0 ABJTOB KamuTAal, B T.4: 52 663 49 483
3aemu om mpemu nuya
HamaJieH ¢: mapu4yHUTE CPeICTBA U MAPUIHUTE (4 510) (4 544)
€KBHBAJIEHTH
HeTen abJaroe kanuraji 48 153 44 939
001110 COOCTBEH KAMTUTAJI 8 604 6 946
O0mo kanurajn 56 757 51 885
CrbOoTHOLIEHHE HA 331 IBKHSAJIOCT 84,84% 86,61%

KoM 31.03.2019 r. HeTHHUTE aKTHBH Ha APYKECTBOTO HapacTBaT 0 8§ 604 Xui.JB., KOETO MHOTOKPATHO
Ha/IBUIIaBa perucTpupanus kanutan oT 160 xmwn.nB.(2018: 6 946 xu.nB).

35.Cp0uTHA ci1ell Kpasi Ha OTYETHMS ePHOJ

He ca BBb3HMKHaNM KOpUTHpalid CHOUTHS MEXAY JaraTa Ha (QUHAHCOBUS OTYET W Jarara Ha
0JI00peHneTo My 3a IyOJIMKyBaHe.

Ha cBoe 3acenanue ot 19.10.2018r. CpBeThT Ha qupeKTOpUTE Ha ,, X0onauHT LlenTsp” A/, B3e pemenue
3a yBeJIMYEHHE Ha KaluTaja Ha APY>KECTBOTO MPH CIEIHUTE MapamMeTpH:

Kamuranst Ha ,, Xonguar Leatsp” Al na 6pae yBenmmyer ot 159 758 (cto mernecer u AeBET XHUISAH
CEJIEMCTOTHH TeTIACCeT W OCeM) JieBa, pasmpeneneH B 159 758 (cto meraecer U AeBET XUISIU
CEe/IEMCTOTHH TIEeTJeCeT U oceM) Oposi OOMKHOBEHH NOMMEHHH O€3HAIMYHM aKIMW, BCSIKA €Ha C MPaBo
Ha €IWH TJIaC U HOMHUHAJIHA CTOHHOCT 1 jeB, Ha 759 758 (cemeMCTOTHH IMETHSCET M JICBET XHIISIH
CEIeMCTOTHH TMeTAeCeT M oceM) JjeBa upe3 uzgaBaHe Ha HoBu 600 000 (ImecTCTOTHH XWIISIH)
OOMKHOBEHHM aKIIMW, BCSKA €/IHAa C MPaBO Ha €IWH Ijac, C HOMHHaJHA CTOHHOCT 1 (emuH) JeB H
emucronHa croiHocT 30 (Tpmamecer) jieBa Bcaka exHa. llpe3 mwppBoTO TpuMeceune Ha 2019r.
MPOCHEKTHT 32 yBETMUEHUE HA KamuTana oeme nmoTebpaeH ot KOH, BciencTBue Ha KOETO mpaBaTa OT
YBEIIMYCHUETO OsXa PETUCTPUPAHU M KaueHW 3a Thproeusi Ha b®Db, Oemie mpoBeJeH W ayKIHMOHA 3a
HEW3MOI3BaHuTe Tipasa 1o 1o wi. 1126, an. 7 ot 3MIIIK na 21.03.2019r. Cnen nmpoBeneHo 3aceqanne
ot 02.04.2019 e B3eTO pelieHHe 3a yOb/DKAaBaHE CpPOKa Ha MOANMCKATa 3a MyOJMYHO IpeajaraHe Ha
akiuu cbe 60 / ectaecer auu/ winu 1o 04 rorun 2019r.

36.0n00peHue Ha GUHAHCOBUS OTYET
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dunancoBusaT otueT KbM 31.03.2019 r./BKIIOYNTEIHO CpaBHUTENHATA HH(DOPMALIKs/ € 0JJOOPEH U MPUET
ot CeBera Ha qupekropute Ha 23.04.2019 r.
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