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[MPUJIOXEHUE K'bM MEXIMHHUA ®PUHAHCOBUA OTYET Ha ,, XOJIAUMHI HEHTBP”
Al COOA 3A IIEPMOIA, ITPUKITIOYBAILL HA 31.12.2019

1.KopnopaTusHna undopmanus

»XOJIIVHI HEHTBP” AJl e peructpupano ¢ pemenue Ne 4350 na Ctapo3aropckusi OKpbKeH CbhJl OT
13.01.1998 ronuna mo pupmeno aemno Ne2181/1996 ronuna. Ceaaauinero u aapechT Ha YIIPaBICHUE Ha
HpyxecrBoro e 1p. Codus, paiion Bw3paxmane, O0yn. Xpucto borer Ne 57, er.3 cumrano ot
01.02.2018r

Axkupnute Ha J{py>KecTBOTO ca perucTpupaHu 3a Thproeus Ha beirapcka ¢ponmosa 6opca AJl, cien xaTo
€ MOJTyYHI0 ChOTBETHOTO paspemeHue oT Komucusra 3a prHaHCOB HaA30p.

Ha cBoe 3acenanue ot 19.10.2018r. CpBeThT Ha AupekTopute Ha ,, XomauHr Lentsp” AJl, B3e peleHue
3a yBENIMUYCHWE HA KamuTaja Ha ApykecTBoTo. Ciien mpukitouBane Ha moanuckarta 04.06.2019r obmus
Opoli Ha 3amMCcaHW W 3aIUlaTeHd aknud € 576 152 Op. OOMKHOBEHH MMOMMEHHH OE3HAJIMYHHU, C KOETO
pasMepa Ha akIMOHepHHs Kamutan oT 159 758 Opos craBa 735910 Opos OOMKHOBCHHM MOWMEHHHU
Oe3HaIMYHH aKI[UH.

OcHoBHata neiiHOCT Ha JlpykecTBOTO € B chIjlacue ¢ oOsBeHata: [IpmmoOuBaHe, ympaBiieHUE U
mpofakba Ha ydacTuss B OBJITapCKd W UyXKAECTPaHHU APYKECTBAa; NPUAOOMBAHE YIpaBIeHHE WU
npoaak6a Ha oOJHUranyy, NaTeHTH, (HHAHCHPAaHE Ha IPY)KECTBATa, B KOUTO XOJIIHHTBT yUacTBa.

Cucremara Ha yrpaBiieHue e eqaocternienHa. Oprana Ha ynpasierne € ChBET Ha AUPEKTOPUTE, CHCTOSII
Ce OT TpUMa WICHOBE, SIMH U3MEXIAY KOUTO H3MBIHIBA U JUIEKHOCTTA U3ITBITHUTEIICH JUPEKTOP.

Kem 30.09.2019r. [pykecTBOTO MMa CHBET Ha JUPEKTOPUTE B ChCcTaB: Mas AnremoBa lletpoBa —
npeacenaren Ha CJl, bopuc MuxaiinoB HwukxomoB m Hean CrosHOB SpkoB. JpykecTBOTO ce
npeactasisiBa oT Ban CTosiHOB SIpKOB.

2. baza 3a H3roTBsIHE HA TOAUIIHUA q)I/IHaHCOB oT4yeT

@UHAHCOBUAT OTUYET Ha J[py’KeCTBOTO € ChbCTAaBEH B CHOTBETCTBHE C MEXIyHapOIHUTE CTaHIApTH 3a
¢unancoBo ortunrtaHe (MCDO), pazpaboreHn u myOnukyBaHu OT CbBeTa MO MEXIYHApOIHH
cuetoBonHu crannaptd (CMCC) u mpuetn ot EBpomeiickusi cpioz (MC®PO, mpuetu ot EC). Ilo
cMuchia Ha maparpad 1, Touka 8 ot JlOMBIHUTENIHUTE pa3nopeadn Ha 3aKoHa 3a CUYETOBOJCTBOTO,
npuioxkuM B bearapus, tepmunst ,,MCOPO, npuetn ot EC* mpencraBmsiBar MexayHaponHuTe
cueroBouu crangaptu (MCC), npueru B chotBeTcTBHE ¢ Periament (EO) 1606/2002 na Eppomneiickus
napiaMeHT U Ha CbBera.

(DHUHAHCOBUAT OTUET € ChCTABEH B OBITApCKH JIeBa, KOeTo € (DyHKIIMOHATHATA BalyTa Ha JIpy»KecTBOTO.
Benuku cymu ca npeacraBenu B xuistau Jiea (‘000 JB.) (BKIIFOUUTEIIHO CpaBHUTEIHATa HHGOPMAITUS 3a
2018 r.), oCcBeH ako HE € MMOCOYCHO APYTo. JJoXoabT Ha aKIHsI € TOCOYEH B JICBA.

To3u QuHAHCOB OTUET € MHIMBHyaNeH. J[pyKEeCTBOTO ChCTaBsl U KOHCONWAUPAaH (PUHAHCOB OTYET B
CHOTBETCTBHE C MeEXIyHapoAHHUTE cTaHAapTu 3a (uHaHcOBO oTumTane (MC®DO), paspaboTeHH u
nyoiaukyBann ot CbBeTa MO MEKAyHapoiaHu cderoBoguu craHgaptd (CMCC) u mpuetd oT
Esponetickus cbio3 (EC), B KOHTO HHBECTUIIMHTE B IBIICPHHU NPSAIPUATHS Ca OTYSTCHU U OTIOBECTCHU
B chotBeTcTBHE ¢ MCDO 10 ,,KoHcomunupanu GUHAHCOBU OTYCTH .

K®M nmaTata Ha M3rOTBSIHE Ha HACTOAIIMS (UHAHCOB OTYET PHKOBOJCTBOTO € HANPABWIIO MpEICHKA Ha
crocoOHocTTa Ha J[py>KECTBOTO J1a MPOIBIIKH CBOSITA ACHHOCT KAaTo JEHCTBAIO NMpENpUiTHE Ha 0a3a
Ha HajM4yHaTa WHpOpMaIHs 3a NMpeaBUuaAUMOTO Objeimle. OCcBeH TOBa PHKOBOJICTBOTO HSIMa HaMEpEHHUE
HUTO HEOOXOAMMOCT Ja JIMKBUIUpAa WIM Ja Hamainu obema Ha aeiHocT Ha JlpyxkectBoto. Cren
M3BBPIICHUS TPErJie]] Ha AeWHOCTTa Ha J[pyKecTBOTO, phKOBOJICTBOTO OYAaKBa, Y€ TO MMa BE3MOKHOCTH
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Jla TIPOIBIKK OTIEpaTUBHATA CH JCWHOCT B ONHM3KO OBJACIIE W MPOIbJKaBa Na Mpujara MpHUHIINAIA 32
JEHCTBAIO MPEIPUIATHE TIPU U3TOTBSIHETO Ha TOUIIHUS (PUHAHCOB OTYET.

3.IIpoMenu B cC4eTOBOHATA MOJIUTHKA
3.1. HoBu cranaaptu, u3MeHenusi u passicienusi kbM MC®O, kouto ca Bjie3au B cuia ot 1
sinyapu 2018 r.

MC®O 9 ®uHaHCOBM HHCTPYMeHTH, B cmwia ot 1 simyapu 2018r. m mpou3THyamm OT TOBA
u3menenust Ha MCC 1, 2, 8, 10, 12, 20, 21, 23, 28, 32, 33, 36, 37 u 39, MCDO 1, 2,3, 4,5, 7 u 13,
Pazscuenus 2, 5, 10, 12, 16 u 19 sva KPMC®O u Pazscuenue 27 na IIKP.

MC®O 9 dunancoBu uHcTpyMeHTH 3ameHs MCC 39 ®duHaHCOBM WHCTPYMCHTH: NpH3HABAHE H
oneHsABaHe U oTMeHs PazscHenne 9 Ha KPMC®O, kato ycTaHOBsABa NPHUHIUIN, [TpaBHIIa U KPUTEPHH 3a
KnacuuKanyss W OIeHKa Ha ()MHAHCOBHTE AaKTWBH, BKI. XHOpPHIHHUTE JOTOBOpH. ToW BBBEXIA
W3KCKBaHE KiacuuKanusaTa Ha (UHAHCOBWTE aKTWUBU Ja ObJa MpaBeHa Ha 0a3a OW3HEC Mojena Ha
MPENNPHUITHETO 32 TAXHOTO YIPaBJICHHE U Ha XapaKTePUCTUKUTE Ha TOTOBOPEHHUTE MAPUYHU MOTOLHX Ha
CHOTBETHHUTE aKTHUBHU, KaTO C€ BHBEXK/IAT IB€ OCHOBHU TPYIIH U PECII. TUIIA OIIEHKH — 110 aMOPTH3UpyeMa
U 1o crnpaBeanuBa croiiHocT. C Biau3aHeTo B cuia Ha MC®O 9 ot 01 suyapu 2018 r. ce enumuHMpaT
ceiecTByBamuTe Tnpean kareropuu B MCC 39:1. MHBecTnmmm, Obp)KaHA 1O Mamex, 2. 3acMH U
B3eMaHus U 3. DUHAHCOBY aKTHBH Ha Pa3IOJIOKEHHUE 3a Mpojaxoa.

[Ipu npunaranero Ha MCDO 9 JIpyKeCTBOTO € M3MOJI3BAIO IIPEXOTHOTO OOJICKUCHHE U € M30pajo 1aa
He TIPEeN3YHNCIIABA IPEIXO0THN IEPHUO/IH.

Knacugukamnusta 1 oneHsBaHETO Ha ()MHAHCOBHTE WHCTPYMEHTH Ha JIpy’KeCTBOTO HE C€ MPOMEHST
CBIECTBEHO B ycinoBmsiTa Ha MCDO 9, mopaau xapakTepa Ha AeiHOCTTa Ha JIpyKECTBOTO M BUIOBETE
(hMHAHCOBU MHCTPYMEHTH, C KOUTO TO pasroJiara.

HdpyXecTBOTO paszmojiara ¢ KamuTaJIOBU MHCTpyMeHHU, KouTo chriaacHo MCC 39, ca oTuutaHu Kato
()MHAHCOBM aKTHBH Ha pa3MoJIOKeHHe 3a TpoxaxOa. 3HauWTeNHaTa 4acT OT TAX Ca KalHUTaJOBH
WHCTPYMEHTH, KOTHPaHU Ha Oopca M ¢€ OTYUTAT I10 CIpaBeyinBa CTOWHOCT.ChIrilacHO M3UCKBAHUATA HA
MC®O 9 u 6uznec moneina Ha apyxkecTBoro oT 01.01.2018r yacT OT KanmMTaJIOBUTE MHCTPYMEHTH, Ca
peknacuduIpaH BHB (UHAHCOBM aKTUBH IO CIpPaBeJIUBAa CTOMHOCT B medyanba u 3aryda u
(PMHAHCOBM aKTHBH TI0 CIIPABEJIMBA CTOMHOCT Tpe3 JIPYT BceoOXBaTeH 10X0/. JpyKecTBOTO pasmoara
C KanmuTajoBu MHCTpyMeHTH oTuutanu o MCC 39 kato (UHAHCOBHM aKTHUBHU 3a ThpryBaHe. ChIIIacHO
MC®O 9 Te ce oTIMTAT KaTO KalUTAIOBH HHCTPYMEHTH T10 CIIPaBEJINBa CTOWHOCT B Nieyanba u 3aryoa.
Ha 6a3za na OusHec Mojena Ha JIpyXecTBOTO 3a yhpapleHHEe Ha (UHAHCOBHTE AaKTHBH U
XapaKTePUCTUKUTE Ha TMPOU3TUYAIIUTE TOTOBOPHHU MAPHYHHU IOTOIHM, PBKOBOJACTBOTO € MpPHETO Ia
knacuduiypa GUHAHCOBUTE aKTUBH, PA3IMYHU OT KAlMTAJIOBA MHCTPYMEHTH OCHOBHO B KaTETrOpHUsTa
,,OMHAHCOBY aKTHBH, OIICHABAHH T10 aMOpPTH3HUpaHa CTOWHOCT . EQekThT oT nmpunaranero Ha MCDO 9,
MOJIX0JIa U TPEKIACU(PUKAIIMUTE Ca ONOBECTEHH B mpuioxeHue 4.6. B vact ,,IIpexogsr or MCC 39
®uanacoBu HHCTpyMeHTH [Ipr3HaBane u oreHsaBane kbM MCDO 9 OuHAHCOBH HHCTPYMEHTH .
MopensT Ha ob6e3snenka B MC®DO 9 3amenst Mojena Ha ,,Bb3HHKHanarta 3aryoa*“ B MCC 39 ¢ momen Ha
,OUaKBaHa KpeJWTHA 3ary0a‘, KOeTo 03HadaBa, 4e HAMa Jia € HY)XKHO J]a uMa ChOUTHE, CBBP3aHO ChC
3aryba mpeau nga ce mnpusHae ooOesrieHka. EdextsT oT m3bpiienute Ha 01.01.2018r m3uucieHus 3a
oOe3lieHKkaTa Ha (PMHAHCOBUTE aKTHBH € OTPA3CH B rmevanda U 3ary0a OT MUHAJIM TOJMHU U € OTIOBECTCH
B npuitokenue 4.6. B yact ,,IIpexoast or MCC 39 ®uanacoBu uacTpyMeHTH [Ipu3HaBaHe U olleHsABaHE
KbM MCDO 9 OuHaHCOBH HHCTPYMEHTH

MC®O 15 Ilpuxoau mo A0roBOPH ¢ KJIHEHTH, B cuiia oT 01 ssuyapu 2018r. u mpousTHYaIM OT
ToBa m3McHeHus Ha MCDO 1,3 u 4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40, Pa3zsacuecnue 12 Ha
KPMC®O u Pazsicuenus 27 u 32 na I1IKP .

Hosicuenust kbM MC®O 15 [Ipuxoau no J10roBopH ¢ KJIUEHTH
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MC®O 15 Ilpuxoau Mo TOrOBOPH € KIMECHTH U MOsICHeHUATa KbM CTaHIapTa, € U3IsI0 HOB CTaHIapT.
Toii BbBEXk/Ia ISJIOCTEH KOMIUIEKC OT MPUHIIMIY, TPABIJIA U IMOAXOU 32 MPU3HABAHETO, OTYUTAHETO U
OIIOBECTSABAHETO Ha MH(pOPMAILMS OTHOCHO BHJA, CyMaTa, IEepHo/ia ¥ HECHI'YPHOCTUTE BBB BPB3Ka C
MPUXOIUTE W MAPUIHUTE MOTOIM, MPOU3X0XKAAIIN OT JOTOBOPH € KOHTpareHTH. CTaHAapThT 3aMeHs
JeHCTBALIUTE O TO3U MOMEHT CTaHJApTH CBHP3aHU C MPU3HABAHETO Ha npuxonau, ocHoBHO MCC 18 u
MCC 11, Pazscuenus 13,15 u 18 sa KPMC®O u Pazscaenne 31 ma [IKP. Bogemusar npuHmmm Ha
HOBHS CTAaHIApPT € B CH3IaBaHETO HA MOJIEN OT CTHIIKHU, YPE3 KOWTO OMPEIEISIHETO Ha MapaMeTpUTe U
BPEMETO Ha TMPHUXOJla Ca CHU3MEPHUMH CIPSAMO 3aIBJDKEHHETO Ha BCSKAa OT CTPaHHWTE MO CHAeNKaTa
nmoMexxay uM. KilouoBUTE KOMITOHEHTH ca: a) IOTOBOPH C KIMEHTH C THPrOBCKa CHITHOCT M OIEHKA Ha
BEPOSTHOCTTA 32 ChOMpaHe Ha JJOTOBOPCHHUTE CYMH OT CTpaHa Ha MPEANPHUATHETO CHIIIACHO YCIOBUATA
Ha JJaJIeHVsl JIOTOBOP; 0) miaeHTH(UIMpaHe Ha OTACITHUTE 33 bJDKECHHS 32 H3ITBJIHEHHE 110 JIOTOBOPA 3a
CTOKH WU YCIYTH - Pa3sTPaHMYUMOCT OT OCTAaHAIUTE TOETH aHTaXHUMEHTU IO JIOTOBOpPAa, OT KOWTO
KJIMEHTHT OW YepIIIT U3TOAN; B) ONpEeIsiHe Ha [IEHa Ha OIepalusaTa — CyMaTa, KOsITO MPEATPHUITHETO
OYaKkBa, Y€ MMa IPaBO Ja TOIYYH CpEIly MPEeXBHPJITHETO Ha CHOTBETHATA CTOKA WIIM yCIyra KbM
KIIMEHTa — OCOOCHO BHHMMAaHHUE C€ OTHEIs Ha MPOMCHIMBUS KOMIIOHEHT B IICHATa, (UHAHCOBHS
KOMITOHEHT, KaKTO U Ha KOMITOHEHTa, [T0JTy4aBaH B HATypa; T) pa3npeiesieHie Ha IleHaTa Ha onepanusiTa
MEXIy OTJACTHHUTE 3abJDKCHUS 32 M3MBIHEHHE IO JOrOBOpa — OOMYaiiHO Ha 0a3a caMOCTOsITeNTHATa
MPOJIa’KHA I[eHAa Ha BCEKM KOMITOHEHT; U J{) MOMEHTHT WIH NIEPUOABT HA MIPU3HABAHE HA MPUXOJIa — IIPH
YCHEIIHOTO W3MBJIHEHHE Ha 3aJbJDKEHHE IO JOTOBOp upe3 TpaHcdepupaHe Ha KOHTPOJIA BBPXY
o0elaHaTa CTOKAa WM YCIyra, OWIO TO B NaJicH MOMEHT WJIM 3a ONpPEACICH MEepPHOJ[ BB BPEMETO.
CranmapThT JIOMyCKa KAaKTO IIBJIHO PETPOCIEKTHBHO TIPWIOKEHHE, Taka W MOIUPHUIIMPAHO
PETPOCTEKTUBHO MPUIOXKEHHE, OT HAyajJoTO Ha TEKyIIUsd OTYETEH TMEPUON, C ONPEIACICHU
OIMOBECTABaHMs 3a mpenxoaHute nepuonu. CTaHIApTHT BKIOYBA OOIIMPHU HOBH HM3WCKBAaHUS 3a
OTIOBECTSIBaHE.

JpyXKecTBOTO € HM3BBPIIMIO MPErJie] Ha JOTOBOPUTE CH C KIMEHTU U € HAMpaBWIO NPELCHKa, 4e
mbpBoHAYaaHOTO mpuiarane Ha MC®PO 15 Hama edekt BbpXYy (PHHAHCOBH OTYETH Ha APY>KECTBOTO.
MoMeHTHT Ha TpHU3HABAHE WM OLEHSBAHETO HA TMPHUXOJWUTE HA JPYKECTBOTO HE CE€ OYaKBa Ja Cce
MIPOMEHAT ChlIECTBEHO B ycioBusaTa Ha MC®DO 15, nopanu xapakTepa Ha IeHHOCTTa Ha JPYKECTBOTO U
BHJIOBETE MIPUXO/IU, KOUTO TO TeHEPHUPA.

HN3menenusi B MC®@O 2 ,Ilnamane Ha 0a3aTa HA aknun” (Mu3MeHeH) B cuiia oT 1 ssnyapu 2018 r.,
npuet ot EC

W3meHeHueTo nosicHsBa 0a3aTa 3a OIICHABAaHE Ha CJIENIKH Ha 0a3aTa Ha aKIMH, YPSKIaHU C TApUIHH
Cpe/CTBa M Ype3 M3/laBaHe Ha MHCTPYMEHTH Ha COOCTBEHHS KaIlUTal, KAKTO U CYETOBOJHOTO OTYUTAHE
Ha TIPOMCHH Ha BB3HATPAKICHHUETO OT MPEJIOCTABIHE HA TAPUYHU CPECTBA B U3/]aBaHE HA
WHCTPYMEHTH Ha COOCTBEHUS KaIuTall.

HN3menenusi B MC®DO 4 ,,3acTpaxoBaTeiHu 10ropopu” (u3mMeHeH) B cuiia ot 1 suyapu 2018 r.,
npuet ot EC
Te3n n3mMeHeHus ca BbB Bpb3Ka ¢ npuinaraneto Ha MCPO 9 , OuHaHCOBU MHCTPYMEHTH W BBBEXKIAT
JIBA TI0JIX0/1a, Pa3JIUYHU OT IBJIHOTO MPUJIATaHe HA CTaHAapTa, 8 UMCHHO:
- TOJIXOJ Ha MPHUIIOKPUBAHE — APY>KECTBaTa, KOUTO M3JaBaT 3aCTPAXOBATEIIHN JOTOBOPH, MOTaT
Ja TpekmacuduImpaT OT medandata wiu 3arybata B Jpyr BCEOOXBATEH JIOXOJ CyMaTa,
MoJTydeHa KaTo medanda iy 3ary0a B Kpas Ha OTYETHHS IEPHOJ 3a OIMpe/eIeHUTE 3a IIeNTa
(p)MHAHCOBU aKTHUBH, KOSTO € TaKaBa, KaKBaTo Ou Ouiia, ako 3acTpaxoBaTelaT ¢ npuinoxumia MCC
39 ,,OMHAHCOBM HUHCTPYMEHTH: MNpu3HaBaHe U OlleHABaHE KbM ONPEICICHUTE 3a IIeNTa
(hMHAHCOBH aKTHBH; U
- BPEMEHHO OCBOOOXaBaHE - MPaBO Ha W300p 32 BPEMEHHO OCBOOOK/IaBaHE OT IMPHJIAraHeTO Ha
MC®O 9 no 2021 r. 3a gpyKecTBa, YAATO JCHHOCT € MPEIUMHO CBBHp3aHa ChC 3aCTpaxOBaHE.
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HpyxecTBara, KOMUTO oTiarar mnpmiaranero Ha MC®O 9, mpoasmkaBaT TNpHIaraHeTO Ha
CBIIECTBYBALIUTE M3UCKBaHUs 3a (PMHAHCOBH MHCTpyMeHTH cbriiacHo MCC 39 , dunancoBu
WHCTPYMEHTH: TIpu3HaBaHe u OleHsBaHe .

HN3menenust B MCC 40 “HuBectunimonnn umotn” (u3mMeHeH) — TpaHcdep Ha MHBeCTHIIMOHHH
UMOTH B cujia ot 1 snyapu 2018 r., npuet ot EC

WzmeHeHneTo nosicHsBa, 4e Tpanchep OT U KbM MHBECTUIIMOHHM UMOTH MOXKE Ja C€ M3BBPIIH, CaMO
aKo MMa IPOMSHA B U3IOI3BAHETO HA UMOTHUTE, KOATO C€ ABJKU Ha 0OCTOSATENICTBOTO AT T€3U UMOTH
3am04BaT WM CITHPAT J1a OTTOBAPAT Ha Ae()UHUIMATA 32 HHBECTUIIMOHEH UMOT.

KPMC®O 22 “Cpenxu U aBaHCOBH INIAINAHUSA B YY:KIeCTPAaHHA BalyTa” B cuiaa oT 1 sHyapmu
2018 r., npuet ot EC

Pa3sicHeHneTo naBa HACOKM Kak Ja c€ OTYMTAT aBaHCOBM MOCTBHIICHHS WM IUIAIAHUS CHOTBETHO Ha
HETapUyYHHU aKTUBY WIKA HEApUYHU IIACUBU MPEU IPY>KECTBOTO Aa € NPU3HAJIO CBbP3aHHUs C TAX aKTUB,
pasxon wiM npuxof. Jlatara Ha cleskara 3a LEJUTE Ha ONpelessHe Ha OOMEHHMs Kypc € JaTaTa Ha
II'BPBOHAYATTHOTO NMpEAIUIALIaHe 3a HEMApUUeH aKTHB MJIM 3a ITaCHUB MO0 OTCPOYEHHU MPUXOAN. AKO UMa
HSKOJIKO aBaHCOBH IUIAIlAHUS WM NOCTBIUICHMSA, 3a BCAKO OTJENHO IUIAIIAHE CE OIpeless aTa Ha
CEIKaTa.

I'oguman nogodpenHus: Ha MUKBJIA HA ctangapTuTe Ha MC®O 3a nepuona 2014-2016 r., B cuiia ot
1 stuyapu 2018 r., npuetu ot EC

MC®O 1 “IIpumnarane 3a mbpBH nbT Ha MC®O” - IIpemaxBaHe Ha KpaTKOCPOYHHUTE
0CBOOOXKIaBaHMS 32 MPEANPUATHSA, KOUTO npuiarat 3a nbpBu 1bT MC®PO, 0OTHOCHO pEeMHUHABaHE KbM
MC®O 7, MCC 19 u MC®O 10, xouTto Beue He ca NPUIOKHUMH.

MCC 28 “HHBeCTHIMH B ACOIUMPAHHN U CbBMECTHH NpeanpusaTus” — OueHsiBaHe HA aCOIUMPAHO
WIH CbBMECTHO MPeINPHUsITHE M0 CHPABEAIUBA CTOWHOCT. 3MeHeHHeTo MosicCHABA, Y€ U300PBT OT
CTpaHa Ha OPraHHU3alluH C PUCKOB KAaIHUTaJI, ChBMECTHU ()OHIOBE, TPHCTOBE M MOJOOHH OpraHU3aINU Ja
OLICHSIBAT WHBECTHUIIMUTE B aCOLMUPAHY WM ChBMECTHH TMPEANPHATHUS MO CIPABEIINBA CTOWHOCT Ipe3
nevanbara WM 3aryoara clie[iBa Jla C€ U3BBPIIBA OTACITHO 332 BCAKO aCOIMMPAHO WJIA CHBMECTHO
MPENPHUITHE TP MbPBOHAYATHO NTPH3HABAHE.

3.2. CrannapTti, U3MeHeHHMsI ¥ pa3sicHeHHs1, KouTo ca u3gagenu or CMCC u ca npueru oT
EBponeiicku cb103, HO BCe Ollle He ca BJIe3JH B CHJIa W He ce NMPUjiarat oT Mo-paHHa JaTra oT
JApy:xecTBOTO

MC®O 16 JIn3unr(s cuiia 3a roaAMIIHUA NEPUOIN, 3an0uBamu Ha uian ciaex 01.01.2019 r.).

To3u cTaHmapT € ¢ W3IS0 MPOMEHEHa KOHIemus. Tol BbhBEXIa HOBHM NMPHUHIMIIA 33 NMPU3HABAHE,
M3MepBaHe U MPEJICTaBsHE Ha JIM3UHTH C e 1a OCUTYPH MO-IO0CTOBEPHO H a/IEKBAaTHO IPE/ICTaBsSHE Ha
TE3W CHCIKH KaKTO 3a JIM3MHIOIOJIydYaTeNs, Taka W 3a JusuHrogarens. CTaHAapThT IIe 3aMEHU
JEHCTBAIUS 10 TO3M MOMEHT CTaHAapT 3a oruyuTaHe Ha mm3uHT - MCC 17. Bomemusar npwHIMIT Ha
HOBHS CTaHJIApT € BBHBEKIAHETO HA CIHOTHIICH MOJC] NPU OTYUTAHETO HA BCHUYKU JIM3WHTOBH
JIOTOBOPH, C HSAKOM u3KiMoueHus. OnpenesieHueTo 3a JIU3UHT ce (OKycHMpa BBPXY IMOHSATHETO 3a
KoHTpoJ, m3noi3BaHo B MCDO 10 u MCDO 15. Beexaar ce HOBU M3UCKBAHMS 332 MPEACTaBSHE U
oroBecTsABaHe. [Ipy NM3MHTOMONYyYaTENUTe CE MPEIBUKAA 32 BCUYKH JIM3MHTH C TPOIBIKATEITHOCT
moBedye OT 12 Mecema jJa ce NMPHU3HABA aKTHB ,,IpaBO Ha TOJI3BaHE”, KOWTO IE CE aMOPTH3Hpa 3a
Meproa Ha JOTOBOPA, M PECIIEKTHBHO, 1€ C€ OTYMTA 33bJDKEHHUE 0 Te3u JoroBopH. [IpenBunenu ca
M3KITFOUCHUS 32 KPATKOCPOYHU JIM3WHTU U TaKWBA C HE3HAYUTEIHA CTOMHOCT. TOBa M3KITIOYCHHUE MOXKE
na ObJie MPUIOKEHO caMo OT JM3uHromony4arenute. OTYATAHETO TPH  JIM3HHTOJATENIUTE HE Ce
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MPOMEHS 110 CHIIECTBO, HO € B3MOXKHO JIa HACTBIIST OCHOBAHUS 32 MpeKIacuDuKaIusl.
HeiictButenHoTo BiausiHue OT npwiaraneto Ha MC®OO 16 Bppxy (pUHAHCOBUTE OTYETH 3a MEpHOAa Ha
ITEPBO TIPHJIATaHE IIIE 3aBUCH OT OBACIIN HKOHOMHYECKH YCIIOBUS, TUXBEHH mporeHtd kbM 01.01.2019
T.

HpyxecTtBoTO He ovakBa mnpuiaranero Ha MC®O 16 1a uMma CBHIIECTBEHO BIUSHUE BBHPXY
(hMHAHCOBUTE MYy OTYCTH.

HN3menenusi Ha MCOPO 9 , DOuHaHCcOBH HHCTpyMeHTH” (m3MeHeH) — IlpennnamanHusi ¢
OTPHULATEIHO KOMIeHcHupaHe, B cuia ot 1 suyapu 2019 r., npuet ot EC

N3meHeHusTa 1aBaT BH3MOKHOCT Ha JAPYKECTBATA J]a OICHABAT ONPE/IEIeHN ()MHAHCOBU aKTUBH, KOUTO
Morat Jia ObJIaT M3IUIATeHU TPEJACPOUHO C OTPHUIIATETHO KOMIICHCHpaHe, MO CHpaBe/IBa CTOWHOCT B
IpyTUs BceoOXBaTEeH JOXO0]] BMECTO B revandara uim 3aryoara.

3.3. CrangapTu, i3MeHeHUsI U Pa3siCHeHHsl, KOUTO KbM OT4YeTHATa jata ca usgagenu or CMCC,
HO BCe OIlle HEe ca 0700peHH 3a mpwiaradHe or EBpomeiickd CbH3 W CHOTBETHO HE Ca B3eTH
NpeABU NPH U3TOTBAHETO HA HACTOALIUS (PMHAHCOB OTUYET

MC®O 14 ,,0TcpoyeHn CMeTKH NPH peryJupanu HeHn” B cuia ot 1 ssmyapu 2016 r., Bce oie He e
npuet ot EC

MC®O 14 mo3BojisiBa Ha ApYyKeCTBa, Mpuiarany 3a mbpBu mbT MCPO, na mpoabiDKaT MPU3HABAHETO
Ha CyMH, CBBP3aHHM C PETYJIMpPaHH I[IEHH B CHOTBETCTBUE C W3WUCKBAaHWATA HA TIXHATA NPEAMITHA
cyeToBogHa 06a3za, xorato mpmrarar MC®O. C men nomobpsBaHe Ha CHIIOCTABHMOCTTA C OTUCTH Ha
IpykecTBa, kouto Bede npuwiarat MC®DO u He mpHU3HABAT TAKUBA CYMH, CTAHIAPTHT U3MUCKBA Ja ObIe
MpeJCTaBeH OTICIHO eeKTa OT PEeryJIupaHuTe [CHH.

MC®O 17 ,,3acTpaxoBaTeHH A0T0BOpH” B cuia oT 1 ssHyapu 2021 r., Bce omie He e npueT oT EC
MC®O 17 e mybnukysan npe3 Maii 2017 r. u 3amectBa MC®DO 4 3actpaxoBarenHu noroBopu. Toi
M3WCKBA TPHJIAraHeTO Ha MOJIEN 3a TEeKYIIO OLEHSBaHE, KOTaTo MPEIEHKUTE ce MpepasriexaaT mpes3
BCEKHU OTYETEeH NepuoA. JloroBopute ca OLeHsABAT, KATO Ce U3IOI3BAT:

- JTUCKOHTHPAHH MapUYHH MOTOIH C MIPETETJIEHN BEPOSTHOCTH

- M3pUYHA KOPEKIHS 33 PUCK, U

- Hay0aBKa 3a JOTOBOPECHM YCIYTH, TpEJCTaBisgBalla Hepealu3upaHara redanda 1o JIoroBopa,
KOSITO C€ TIPH3HaBa KaTo MPHUXO/]I Pe3 MePHoIa Ha IIOKPUTHE.

CrangapThT MO3BOMABAa M300p MpU NPU3HABAHETO HA MPOMEHH B HOpMAara Ha AWCKOHTHPAaHE WM B
revanbara win 3aryoata, Wik B Ipyrys BCEOOXBATECH TOXOI.

HoBute mpaBuna me ce oTpa3saT Ha (UHAHCOBHTE OTYETH M HAa OCHOBHHTE IOKAa3aTeNd Ha BCHYKHU
Ipy>KECTBa, KOUTO M3/1aBaT 3aCTPaXxOBaTEIHU JOTOBOPH.

HN3menenust Ha MCC 19 ,,Jloxonn Ha HaeTn auna* (m3meHeH) — [Ipomsina B I1aHa, cbKpalaBaHe
WIH ypexkaaHe - B cuiia ot 1 ssuyapu 2019 r., Bce ome He e mpuet ot EC

Te3u u3MeHeHus: U3UCKBat JpykecTBOTO Aa:

- Jia U3M0JI3Ba aKTyaJIM3UpaHH JOIyCKaHUs, 32 Jja ONpPEAeIH Pa3XoAnuTe 3a TEKYII CTaX U HETHUS
JUXBEH MPOIEHT 3a OCTaThbKa OT Iepuojia Clie]] M3MEHEHHETO, ChKPAIIaBaHETO MM ypEeKIaHETO Ha
IUIaHa; U

- MpHU3HaBa B TMedanbara wiM 3arybata KaTo 4acT OT pa3XOJuTe 3a MHUHAJI TPYAOB CTaX WIH
nevanba win 3ary0a OT CEThIMEHT BCSKO HAMAaJCHUE Ha M3IUIIBKA, JIOPU aKO TO3W M3JIHINBK HE € OHI
MPU3HAT MIPeIy opaau Bb3IEHCTBUETO HAa TaBaHA HA aKTHBA.
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HN3menenust Ha MCC 28 ,,MuBecTHIIMHU B ACOIUMPAHU NMPEINPHUSITUS U CHbBMECTHH MpeanpusITUsic
(m3MeHeH) — JIbJATOCPOYHM YYACTHSI B ACOMHUPAHM M CHBMECTHHM NpeInpusTHs B cwia or 1
sinyapu 2019 r., Bce ome He e npuet oT EC

N3menenueTo mosicHsIBa, 4e APYy’KECTBaTa CIEABA 1a OTYUTAT IBJITOCPOYHH YIAacCTHS B aCOIMHMPAHU U
CHBMECTHU TPEANPUATHS, 32 KOWTO HE CE Mpujara METOAbT Ha COOCTBEHHS KaIlUTal, ChIIIACHO
n3nuckBanuaTa Ha MCDO 9.

KPMC®O 23 “HecurypHoOCT OTHOCHO OTYMTAHETO HA JaHBK BbLPXY 10X01a” B cuiia oT 1 sHyapu
2019 r., Bce omie He e ipueT oT EC

PazsicnenueTo naBa Hacoku Kak aa ce mpuiaraT usuckBaHusta Ha MCC 12 0THOCHO mpu3HaBaHE U
OIIEHsIBaHE, KOTaTO MMa HECUTYPHOCT OTHOCHO OTYMTAHETO Ha IaHBK BBPXY AOXOAA.

Tlogumau noxodpenuss Ha MC®O 2015-2017 r., B cuia ot 1 sinyapu 2019 r., Bce omie He ca
npuetu ot EC

Te3u u3MeHeHNs BKIIFOYUBAT HE3HAUYUTEITHA IPOMEHH B:

MC®O 3 "buzHec KOMOMHAIMHU" - IPYKECTBOTO IPEOICHSBA TPEIUITHHUS CH ISUT B ChBMECTHO
KOHTpPOJIUpPaHa JEHHOCT, KOTaTo MPUI00Hue KOHTPOJ BBPXY JACHHOCTTA.

n

MC®O 11 "CbBMecTHH NpeANpPHATHS " - JIPYXKECTBOTO HE TNPEOLIEHABA NPEIUIIHUSA CH I B
CBhBMECTHO KOHTPOJIMPaHa ICHHOCT, KOTaTo MPHI00He ChbBMECTEH KOHTPOJI BEPXY JCHHOCTTA.

MCC 12 "Jlanpumu BBpPXYy Jaoxoxa'" - ApYKECTBOTO OTYMTAa BCUYKHM JAHBYHHU TOCIENUIU OT
IUTALIAHUATA HA JUBUICHTH 110 CBhIIUSA HAYMH KAKTO CAMUTE THX.

MCC 23 "Pa3xoau mo 3aeMu'" - ApYXECTBOTO TPETHpa KAaTO 4acT OT OOLIMTE 3a€MH BCEKU 3aeM
IIBPBOHAYAIIHO B3ET 3a pa3paboTBaHe Ha aKTHB, KOraTo aKTUBBT € TOTOB 3a IUIaHUpaHaTa yrnorpebda miu

npogaxoa.

4. CyeTOoBOAHA MOJHUTHKA
4.1. O01mH 1oJI0KeHUus

Haii-3HaunMuTe CYETOBOJHY TOJIWTHUKH, MPHUIIATAHW MPH M3TOTBSHETO HAa TO3U (DMHAHCOB OTYET, Ca
MPEACTaBEHU TO-I0ITy.

DUHAHCOBUAT OTYET € M3TOTBEH IPHU CIa3BaHE Ha MPUHIMIHNTE 32 OLICHABAHE HAa BCHUYKU BUIOBE
AKTUBH, TACHBH, NMPUXOAU U pasxoau cbriiacHo MC®O. basure 3a OlicHKa ca OMOBECTCHH MOAPOOHO

II0-HATaTBhK B CHCTOBOJHATA ITOJIMTHKA KbM (1)I/IHaHCOBI/I}I OTYCT.

4.2.1lpencraBsine Ha (PMHAHCOBHA OTUYET
duHaHCOBHUAT OTUYET € mpenctaBeH B choTBeTcTBUE ¢ MCC 1 ,IlpencraBsHe Ha (pUHAHCOBH OTYETH
(pesmsupan 2007 r.). JdpyxkecTBOTO Mpue aa MPEICTaBs OTYETa 3a Medandarta WM 3arybata U ApyTHs
BCe0OXBAaTEeH J0XO/ B €IMHEH OTYET.
B oruera 3a (UHAHCOBOTO CBCTOSHME C€ TPEACTABIT [BAa CPAaBHUTEIHU MEpUOJA, KOrarTo

HpyxecTBOTO:

- TIpUJara cC4eTOBOJIHA MOJIUTUKA PETPOCIIEKTUBHO;

- TIPEN3YHCIIABA PETPOCIICKTUBHO IO3UIUH BbB (DMHAHCOBHS OTYET; WU

- TIpekJacuuIupa MO3UINH BbB (PMHAHCOBHS OTYET
W TOBAa MMa CBIIECTBEH €(EKT BHPXY HHQOpManusTa B OT4YeTa 3a (PUHAHCOBOTO CHCTOSHHE KBM
HA4aJI0TO Ha IPEAXOAHUS IEPUOL.
B ocrananure eneMeHTH Ha (PUHAHCOBHSI OTYET M CHOTBETCTBAIIWTE WM TMOSCHHUTEIHU CBEICHUS
CpaBHHUTEIHATa HHPOPMALIUS Ce TIPEICTaBS CaMO KbM Kpasi Ha MPEeIXOIHHsI OTYETEH MEPHOI.
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4.3.Caeaxu B UyKIecTpaHHA BAJyTa

Crhenkure B UyKJeCTpaHHAa BayTa C€ OTYMTAT BHB (DYHKIIMOHAJHATA BailyTa Ha J[pyXecTBOTO MO
odpurmaHus OOMEHEH Kypc KbM Jararta Ha cruenkara (o0sBeHHMs (DUKCHMHT Ha bbarapcka HapomHa
Oanka). Ileyanbure u 3aryOMTe OT KypCOBH PAa3JIMKH, KOWTO BBH3HHUKBAT MPU YPEKITAHETO HA TE3H
CHCIKM W TIPEOICHIBAHETO HA MAPUYHHUTE TO3WIMU B UYXKICCTpaHHA BalyTa KbM Kpasi Ha OTUCTHUS
TIepHoI, Ce TIpHU3HABAT B IieUamdaTa win 3arybara.

Henapuynute no3unmu, ONEHIBaHU 110 UCTOPUYECKA [ICHA B UyXK/SCTpaHHA BallyTa, CE OTYUTAT IO
oOMeHHUsI KypC KbM JlaTaTa Ha cJelikata (He ca npeoueHeHn). HemapuaHuTe MO3UINH, OIIEHSIBaHU 110
CIpaBeIJIMBa CTOMHOCT B UyX/IECTPaHHA BaJIyTa, CE OTYUTAT II0 OOMEHHHUSI KypC KbM JlaTaTa, Ha KOSITO €
ofpeieicHa CIIpaBeInBaTa CTOWHOCT.

4.4. UnBecTHIMM B IHIIEPHU NPeANPUATHS

JIpIIepHU TIPEANIPUATHS ca BCUIKU MPEANPHUATHS, KOUTO c€ HaMHpaT MOJ KOHTpoia Ha J[pyKecTBOTO.

Hanmune e xontpoin, korato Jpy:KecTBOTO € M3JIOKEHO Ha, WM MMa IpaBa BbPXY, IMPOMEHIIMBATA

BB3BPBILAEMOCT OT HETOBOTO Y4acTHUE B MPEANPHUATHUETO, B KOETO € MHBECTUPAHO, U UMa Bb3MOXKHOCT

Ja OKakKe BB3ACHCTBHE BBPXY Ta3d BB3BPBINACMOCT ITOCPEICTBOM CBOHWTE IPABOMOINHS BBPXY

MPENNPUITAETO, B KOETO € WHBECTHpaHO. B wHIMBMAyanHus (UHAHCOB OTYET Ha J[py>KeCTBOTO

WHBECTHIIMHUTE B IBINEPHU MPEIMPUATHSI CE OTIUTAT IO CEOECTORHOCT.

JpyxecTBOTO TMpH3HAaBa JUBHICHT OT JBIICPHO NPEANPUATHE B IMevandara WM 3arybara B CBOUTE

VHAWBUIyaJTHU ()HAHCOBU OTYETH, KOTaTo OB YCTAHOBEHO MPABOTO MY Jia MOJIyYd JUBHJICHTA.

4.5. UHBeCTUIIMOHHU MUMOTH

JpyXKecTBOTO OTUUTA HEIBMKUMUTE UMOTH KaTO MHBECTULIMOHHU UMOTH IO MOJI€JIa Ha CpaBeJInBaTa

CTOMHOCT. VMHBECTUIIMOHHUTE WMOTH C€ OIICHSIBAT IIbPBOHAYAIHO IO CEOSCTOWHOCT, BKIIIOYBAIA

MTOKyITHATA TICHA W BCIKAKBH Pa3XOH, KOUTO Ca MPSKO CBbP3aHU C HMHBECTUITHOHHMS UMOT.
WHBeCcTUIIMOHHUTE UMOTH CE€ MPEOLICHABAT HA TOJUIIIHA 0a3a U ce MPU3HABAT B OTYETa 32 (PUHAHCOBOTO
CBCTOSIHHE TIO TTa3apHUTE UM CTOMHOCTH. Te ce ompenessaT OT He3aBUCHMH OIEHUTENH ¢ TIpodeCHOHATHA
KBaM(UKANMS B 3aBUCUMOCT OT XapakKTepa W MECTOHAXOXKJICHHETO Ha HHBECTUIMOHHUTE WMOTH,
Oasnpaiiki ce Ha JI0Ka3aTeJICTBA 3a Ma3apHUTE YCIIOBHSL.

Bceska mevanba wmim 3aryba oT mMpoMsHA B CHpaBeIIMBaTa CTOWHOCT WM OT MpodakOa Ha maneH
WHBECTUIIMOHEH UMOT C€ NIPU3HAaBa He3a0aBHO B IieyanbaTa wiu 3aryoara.

JpyXecTBOTO OTNHCBa WHBECTUIMOHHUTE CH HMMOTH TPH Mpojax0daTa UM WIH TPU TPAUHOTO WM
M3BaXKJaHEe OT ymoTpeda, B ciydail ye HE C€ OYaKBaT HUKAKBH MKOHOMHYECKA HM3TOJU OT TIXHOTO
ocBoOOxnaBane. [leyanOure unm 3aryoute, Bb3HUKBAIIKA OT U3BAKIAHETO UM OT yroTpeOa WiIu TIXHATa
nponaxxda, ce MpU3HaBar B reyadara wiu 3aryoara.

4.6.®@uHAHCOBM HHCTPYMeHTH cbriaacHo MC®O 9, cuutano ot 01.01.2018 r.

Hpn3HaBaHe, OIICHAABAHE U OTIIMCBAHE

pr)i(eCTBOTO nOpu3HaBa (1)I/IHaHCOB aKTUB WK (bHHaHCOB maCuB BBHB (bl/IHaHCOBI/Iﬂ CH OTYCT, CaMO
Korato I[I)YDKCCTBOTO CTaBa CTpaHa IO JOTOBOPHUTE KJIIAYy3d Ha CbOTBCTHHUA (bHHaHCOB HUHCTPYMCHT.

[Ipu TBPBOHAYATHOTO MPU3HABAHE MPEANPHUITHETO OICHSIBA (QUHAHCOBUTE aKTHBU (C M3KIIOUCHHE HA
THPrOBCKUTE B3EMaHUs, KOUTO HSMAaT CBIIECTBEH KOMIIOHCHT Ha (DMHAaHCUpaHEe, ONpejAeiicH B
cpotBeTcTBHE ¢ MC®O 15) w (QuHAHCOBUTE MMAaCHBM II0 TAXHATa CIpaBEeIJIMBA CTOWHOCT.
CrnpaBe/yiuBaTa CTOMHOCT Ha JIaJieH (PMHAHCOB aKTUB/NACHB TPH MBPBOHAYATHOTO MY MpPU3HABaHE
O0OWMKHOBEHO € IOTOBOpHATa IieHa. JloroBopHaTa IieHa 3a (DMHAHCOBH aKTHUBH/TIACUBU OCBEH (DMHAHCOBH
aKTHBH, OICHSIBAHU IO CIIPABE/IMBa CTOMHOCT Mpe3 Nevandara Win 3arydarta, BKIFOUBA Pa3XOIUTE IO
CeNKaTa, KOUTO CE€ OTHACAT MPSKO KbM MPHI0OMBAHETO/M3/aBaHETO Ha (DUHAHCOBHS WHCTPYMCHT.
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PasxomuTe mo chenkata HampaBeHW IPH NPHIOOMBAHETO Ha ()MHAHCOB aKTHB WM H3aBaHETO Ha
()MHAHCOB TMAacWB, OICHSBAaHU IO CIIPABEIJIMBA CTOWHOCT Mpe3 medanbaTa WM 3arydara ce OT4MTaT
He3a0aBHO KaTo pa3xol.

Axo CIipaBCyinBaTa CTOHMHOCT IIpyu MbPBOHAYAIIHOTO NPHU3HABAHC CC pa3jindyaBa OT LICHATA HAa CACJIKATa,
npeaAnpuATUCTO OTYHUTA CHCTOBOAHO TO3W MHCTPYMCHT KbM Ta3Uu AaTa 1O CICAHUA HAYWUH:

a) 1Mo CIpaBe]IBa CTOWHOCT Ha 0a3a JIoKka3zaHa KOTHpaHa IeHa Ha aKTHBCH Ia3ap 3a HJCHTUYCH aKTHB
win nacuB (T.e. BXOAsMA WHGOpMAIUsS Ha HUBO 1), wiu Ha 0a3aTa Ha TEXHHUKA 3a OICHIBAHE, KOATO
W3MO0N3Ba CaMO JaHHW OT HaOmojaeMu Ta3apu. [IpeqnpusTHETO IpH3HABA pa3liuKaTa MEXIy
CTpaBe/JIMBaTa CTOWHOCT MPH ITbPBOHAYAIHOTO MIPU3HABAHE W IIEHATA Ha CJIejKaTa KaTo rmevanba Hiu
3aryoa;

0) BBB BCHYKM OCTaHAIM CJIy4al — IO CIIPaBeIJIMBa CTOMHOCT, KOPUTHpPaHAa, 3a Ja CE OTCPOUYHU
pasirKaTa MEXIy CIIpaBeIInBaTa CTOWHOCT NPY MbPBOHAYAIHOTO MPU3HABAHE M II€HATa Ha CIENKara.
Crnen mbpBOHAYATHOTO MPHU3HABAHE MPEANPHUITACTO MPHU3HABA Ta3W OTCPOUCHA pa3jMKa KaTo Mmevanoda
WK 3ary0a caMo JI0 CTENeHTa, B KOSITO TS MPOM3THYA OT MPOMsHATa B JaJieH (pakTop (BKIIOYUTEITHO
BPEMETO), KOWTO Ta3apHUTE YYaCTHUIM OMXa B3EJIM IOJ BHHMAaHHUE IPH OMpPENESITHETO Ha IIeHaTa Ha
aKTHBa WM TIaCHBA.

[Ipy TBPBOHAYANHOTO TpH3HABAaHE MAPYKECTBOTO OICHSBA THPrOBCKUTE B3EMaHUS, KOUTO HSIMAT
CBILECTBEH KOMITOHEHT Ha (puHaHcupaHe (onpeaeneH B cboTBeTcTBHE ¢ MCDO 15), 0 ChOTBETHATA M
IIeHa Ha cenkaTa (KakTo ¢ onpeneiacHo B MCDO 15).

HOKyHKa nin npozLa>K6a Ha (bHHaHCOBI/I AKTHBU CC IPpHU3HABAa YpPE3 M3IOJI3BAHCTO HAa CYCTOBOAHO
oTYHMTaHe Ha 0a3a JlaTaTa Ha CACJIKaTa - gataTa, Ha KOATO JPYKECTBOTO € IMMOCJI0O aHTaXKMMEHT Jia 3aKyIIn
CBOTBCTHUTC (I)I/IHaHCOBI/I AKTUBHU.

(DUHAHCOBUTE aKTUBU CE OTIHCBAT OT OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE Ha JIPYKECTBOTO, KOTaTO
nmpaBaTta 3a TOJy4YaBaHe HA MAapUYHH CPEACTBA OT TE3W aKTUBU Ca W3TEKIIW, WIH Ca MPEXBHPICHH U
JPY’KECTBOTO € MPEXBHPIIUIIO CHIIECTBEHATA YaCT OT PHCKOBETE W IOJI3UTE OT COOCTBEHOCTTA BBPXY
aKTUBa Ha JIPYTO JPYKECTBO (JHUIlE). AKO IPYKECTBOTO MPOIBIDKABA JIa IBPKH CHINECTBEHATA YaCT OT
PUCKOBETE W TIOJ3UTE, aCONMUPAHU ChC COOCTBEHOCTTA Ha NajicH TpaHcheprpaH GHUHAHCOB aKTHB, TO
MpOJbJKAaBa J1a NPU3HABA aKTHBA B OTYETa 32 (DMHAHCOBOTO CH CHCTOSHUE, HO NPU3HABA CHIIO U
00e3MneveHo 3aIbDKEHNe (3aeM) 32 TTOJTYICHUTE CPEICTBA.

[Ipu oTncBaHeTo Ha (PMHAHCOB aKTHB B HETOBAaTa ILUIOCT pa3jinKaTa Mexay OalaHcoBaTa CTOWHOCT
KbM JlaTaTa Ha OTIHCBAHETO U MOJTYYCHOTO Bh3HATPAXK/CHUE CE MPU3HABA B IeyanOaTa uiH 3arybara.

DuHAHCOBUTE TACHUBU (WM YacT OT (DMHAHCOBHS TACHB) C€ OTHHCBAT OT OT4YeTa 32 (PMHAHCOBOTO
CBhCTOSTHUE, KOTaTO T Ca MOTaceHW — T.C. KOTaTo 3aJb/DKCHUETO, € M3MBIHCHO, € aHyJIHpPaHO WIH
CPOKBT MY € H3TEKBII.

Knacudukanus u nocjieqBaia oleHKa

®DHUHAHCOBU aKTHUBHU

KJ'IaCI/I(l)I/IKaI_II/ISITa Ha (bHHaHCOBI/ITC AKTUBU CC€ U3BBPIIBA KBM JaTaTa HAa HObPBOHAYAJTHOTO HM
Mnpu3HaBaHC B OTYCTA 3a (l)I/IHaHCOBOTO cbCcTOSHHE. B 3aBHCHMOCT OT HauyuMHA Ha IIOCICABAIIOTO
OTYUTAHEC, (I)I/IHaHCOBI/ITe aKTHBH CC K.]'IaCI/I(bI/ILII/IpaT B ¢[IHA OT CJICAHUTC KAaTCTOPpHU:
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e (buHAHCOBM aKTHBH, OIICHSIBAHH IT0 aMOPTHU3HPAaHA CTOMHOCT;

° (bHHaHCOBI/I AKTHUBH, OLICHSABAHU IO CIIpaBCJInBa CTOMHOCT mnpes3 reyanadaTa Ui 3ary6aTa;

° (bHHaHCOBI/I AKTHUBU, OLCHABAHU IO CIIPABCIJIMNBA CTOMHOCT npes3 apyr BCEOOXBAaTEH J0Xo04 C
unn 0e3 pGKJIaCI/I(l)I/IKaLII/IH B IeuajbaTa WU 3ary6aTa B 3aBHCHUMOCT HdaJiIi Ca OBJITIOBH HIIH
KaluTaJIOBU HHCTPYMCHTH.

pr)i(eCTBOTO Knacn(bnunpa (bHHaHCOBI/ITe AKTHBU KAaTO OLCHSABAHU BIIOCJICACTBUC IO aMOPTU3UPAHA
CTOMHOCT Ha 0a3aTa Ha CJICAHUTC ABC YCJIIOBUA!

a) ouzHec MOZCJIa 3a YIIpaBJICHUC Ha (bPIHaHCOBI/ITe AKTHUBU Ha MPCANPUATUCTO, U

6) XapaKTCPUCTHUKUTC HA JOTOBOPHUTC MMApUYHU IMTOTOLKU HA (I)I/IHaHCOBI/I}I aKTHB.

DUHAHCOBY AKTUBH, OLIEHSIBAHU [0 AMOPTU3MPAHA CTONHHOCT

Tazm KaTCropus BKJIIOYBA TBPTOBCKU U APYTrU B3CMaHUA, NPCAOCTABCHU 3aC€MH, MApUYHU CPCACTBA U
APYTH OABJTOBU UHCTPYMCHTHU, 3a KOUTO Ca U3MIBJIHCHU CIICAHUTE ABC YCIOBHUA:

a) (MHAHCOBUAT aKTUB CE IbP)KH B PaMKHTE Ha OW3HEC MOJIEJ, YUATO IICJI € aKTHBHTE Ja ObIaT
IBpKaHM, 3a J]a Ce ChOepaT JOTOBOPHUTE MTAPUYHU MTOTOIH; U

6) CBhIIACHO OOTOBOPHUTC YCIIOBUA Ha (l)I/IHaHCOBI/ISI AKTHUB HAa KOHKPCTHU NAaTW BB3HUKBAT MAPpHUYHU
oTonHx, KOUTO Ca CAWHCTBCHO IIIAlllaHUSA 110 TJIAaBHUIIA W JIMXBAa BBPXY HEMOraccHara cCymMa Ha
TJIaBHHUIIATA.

Ta3u kaTeropus BKIIOYBA HEICPUBATHBHH (DMHAHCOBH aKTHBHU, KOUTO HE C€ KOTUPAT HA aKTHBEH Ma3ap.
Crnen mbpBOHAYATHOTO NpPU3HABAaHE TE€ CE OICHSIBAT MO aMOPTU3MpaHAa CTOMHOCT C HM3IMOJI3BaHE Ha
MeTona Ha edekTuBHaTa nHxBa. J[NCKOHTHUpaHe HE Ce W3BBPIIBA, KOTaTo e(EeKThT OT HEro €
HECBHIIECTBEH.

° T’bpl"OBCKI/I B3CMaHMUsA

TBproBeckuTe B3eMaHUs Ca CyMH, IBDKAUMHU OT KIMEHTH TI0 TOTOBOPH 3a TOKYIKO Mpojak0a Ha IEHHU
KHIDKA | JIOTOBOPH 3a IIECHs], U3BHPIICHU B OOWYAHUS X0/ Ha CTOMAHCKaTa JeHOCT. OOMKHOBEHO Te
ce JIBIDKAT 32 YpeXKIaHe B KPaThK CPOK M ca KJIACH(DUIIUpAHH KaTO TEKYIIH. THPrOBCKUTE B3EMaHHUsI Ce
MpU3HAaBaT MHPBOHAYAIHO B pa3Mep Ha OE3yCIIOBHOTO BB3HATPAKICHHE, OCBEH aKO ChIbpPXKAT
3HAYUTEITHU KOMIIOHEHTH Ha (uHaHcupaHe. [[pyXecTBOTO IbpKHU THPTOBCKUTE CH B3EMaHHUS C IET
crOMpaHe Ha JOTOBOPEHUTE MTAPUYHHU MOTOIH M CIEIOBATENIHO T'H OILIEHSBA [0 aMOPTU3MpPaHa CTOMHOCT,
KaTo M3IO0JI3Ba METOJIa Ha e(CKTUBHATA JINXBA. J[MCKOHTHpaHE HE CE€ U3BBLPIIBA, KOraro e(QeKThT OT
HETO € HECBIECTBEH.

DUHAHCOBU AKTUBH 1O ClipaBeaJIuBa CTOMHOCT nmpe3 neyajadara Wiu 3ary6aTa

duHAHCOBHU AKTHUBU, 3a KOUTO HC € IMPUIOKHUM ousHec Mmoaena ,,AbpKaHU 3a C’B6I/IpaHe Ha
AOTOBOPHUTC MMAapUIHU HOTOL[I/I“ uiai Ou3Hec MOZACH ,,AbPKaHu 3a C’L6I/IpaH€ u r[poL[a>K6a“, KaKTO U
(bPIHaHCOBI/I AKTHUBU, YUHUTO JOT'OBOPHHU MAPpHUYHHU IIOTON HE Ca €AUMHCTBCHO IUIAlllaHUA Ha I'JIaBHUILIA U
JINXBU, C€ OTUUTAT 1O CIIpaBCJIMBa CTOHMHOCT npes3 rneyagdaTa uin 3ary6aTa.

B Ttasu kareropus JpyXecTBOTO OTYMTA MHBECTHUIIMH B KANUTAIIOBH HHCTPYMEHTH. Jpy’KecTBOTO
OTYHUTA TE3U WHBECTHIIUY IO CIIPAaBEJIMBa CTOMHOCT Mpe3 nevandarta Wik 3aryoara U He € HaIllpaBHiIo
HEOTMCHUM HM300p /1a OTYUTA MHBECTUIIMHTE IO CIPAaBEIJINBA CTOHHOCT Mpe3 JPYr BCEOOXBaTeH
noxofl. JIpy:KecTBOTO OTYMTa WHBECTHIMH B KalUTAIIOBH WHCTPYMEHTH KaTO (DMHAHCOBH aKTHBHU
OTYUTAHU TI0 CIIPABEIMBA CTOWHOCT B TICYaION WK 3aryOH.

[IpomenuTe B clipaBennMBaTa CTOHHOCT Ha aKTHBHUTE B Ta3W KaTETOpHsA CE€ OTpa3sBaT B medaibaTa
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win 3arybara. CrpaBe[yiMBaTa CTOMHOCT Ha ()MHAHCOBUTE aKTUBU B Ta3d KaTeropus ce
OIIpeJielIsl Upe3 KOTUPAHU LIEHM Ha aKTUBEH I1a3ap WIM Ype3 U3I0JI3BaHEe Ha TEXHUKHU 3a OLICHSABAaHE, B
Clly4dail ue HsaMa aKTHBEH Iazap.

DUHAHCOBU AKTUBH 1O ClipaBeaJIuBa CTOMHOCT mpe3 apyr BCEOOXBATEH 10XO0/

HPY)KGCTBOTO OTYHUTa (l)I/IHaHCOBI/ITe AKTHBU 110 CIIpaBCJInBa CTOMHOCT B Apyr BceoOXBaTeH J0xX014, ako
AKTHUBUTEC OTTOBapAT Ha CIICAHUTE YCIIOBUA:

° HPY)KGCTBOTO yrpaBjisiBa aKTUBHUTC B PAMKUTC Ha ouzHec MOZCI, YMUATO LCJI € Oa AObpPiKHU
(bHHaHCOBI/ITC aKTHUBH, 34 Ja C’L6I/Ipa AOTOBOPHU MMAapUYHU IMOTOLU U Jia T TpoAaBa; U

° ChriacHo JOTOBOPHUTE YCIIOBUA Ha (1)I/IHaHCOBI/I51 AKTHUB Ha KOHKPETHHU 1OaTU BB3HUKBAT
Mapu4HU IMOTOIHM, KOUTO Ca €AMHCTBCHO IUIAIaHUA Ha TJIaBHUIIA U JIMXBU BBPXY HEIIOraceHarta
CyMa Ha TrJIaBHUIIATa.

DUHAHCOBHU aKTHUBH IO CTIPABEIMBA CTOMHOCT TIPe3 IPYT BCEOOXBATEH JOXO/ BKIIFOYBAT:

e KanuTajoBu IE€HHHW KHW)XXA, KOUTO HE ca JIbpKaHW 3a THPryBaHE U KOUTO JPYKECTBOTO
HEOTMEHUMO € U30pajio Ipy TbPBOHAYAIHO MMPU3HABAHE, J]a PU3HAC B Ta3U KaTETOPHS

[Tpu 0cBOOOXKAABAHETO OT KAITUTAJIOBU HHCTPYMEHTH OT Ta3M KaTerOPHsl BCSKa CTOMHOCT, OTUCTEHA B
[IPEOLIEHBYHMSI PE3EPB Ha HHCTPYMEHTUTE ce IpeKIacuuuypa B Hepas3lpeaeneHara neyaunoa

O0e31enka

Ha Bcsika oTyeTHa fjaTa APYKECTBOTO OLICHSABA U OMPECIIs OYaKBAaHUTE KPEAUTHU 3aryOu 3a BCEKU BUJT
(hMHAHCOB aKTWB WM ekcro3uius. Llenta Ha BB3MpUETHTE MOAXO0IU 3a 00e3leHKa € Ja ObAaT Mpu3HaTh
OYAKBAHUTE KPEAWTHHU 3aryOu 3a IeNIUs CPOK HA BCUYKU (DMHAHCOBH WHCTPYMEHTH, YMHTO KPEIUTCH
PHUCK C€ € YBEIUYMII 3HAYUTEIIHO CJie MbPBOHAYATHOTO NMPU3HABAHE — HE3aBUCUMO JJAIH Ca OLICHCHU
VHAWBHUIyaJJHO WM KOJIEKTUBHO — KaTO Ce€ B3eMa IMpeIBH[ IsjaTa pasyMHa M apryMEHTHpaHa
nH(pOpMaIs, BKIFOYUTETHO | 32 Obaent nepuou. [Ipu oreHKaTa cu JpyKeCTBOTO OTYUTA MTPOMSHATA
B pPHCKa OT HACTHIIBaHE HAa HEW3MIBJIHEHHE NMPEe3 OYaKBaHMA CPOK Ha (YMHAHCOBHS HMHCTPYMEHT, a HE
MpoMsIHATa B pa3Mepa Ha OYaKBAaHUTE KPEAWTHU 3aryow. 3a Ja HampaBW Ta3W OlLEHKA, MPEATPHUSITHETO
CpaBHSIBa PHCKA OT HACTHIIBAHE HA HEU3ITBJIHEHUE MO0 ()MHAHCOBUS MHCTPYMEHT KbM OTYCTHATA JIaTa H
KbM JlaTaTa Ha IbPBOHAYATHOTO PU3HABAHE.

[Ipu npritaraseTo Ha Ta3u MOJX0JI, HACOUYECH KbM OBJICIIETO, CE MPABH PA3TPaHUUCHHE MEKTY:

e (MHAHCOBHU MHCTPYMEHTH, YHETO KPEAUTHOTO KAYECTBO HE CE€ € BIOIIMIO 3HAYUTEITHO CIPSMO
MOMEHTA Ha TbPBOHAYATHOTO MTPU3HABAHE WJIM MMaT HUCHK KpenuTeH puck (Paza 1) u

e (MHAHCOBH WHCTPYMEHTH, YHETO KPEIUTHOTO KAYECTBO CE € BIJIOIIMIO 3HAYUTEITHO CIIPSMO
MOMEHTa Ha TbPBOHAYAITHOTO MTPU3HABaHE WM HAa KOUTO KPEIUTHHS PUCK HE € HUCHK (Daza 2)

o daza 3“ oOxBama (pMHAHCOBHM aKTHBH, KOUTO MMAT OOCKTHBHHU JIOKa3aTeJICTBA 3a 00E3IICHKa
KbM OTYeTHaTa nata. Huto eauH oT (hMHAHCOBUTE akTHBH Ha J[py»ECTBOTO HE Momajaa B Ta3u
KaTeropusl.

12-MeceyHn oO4yakBaHMW KpPEAWTHH 3aryOM ce NpHU3HABaT 3a IbpBaTa KaTeropus, JOKATO OYaKBAHUTE
3aryOu 3a 1enus CpoK Ha (PMHAHCOBUTE WHCTPYMEHTH C€ MPU3HABAT 3a BTopaTa Karteropus. OuakBaHUTE
KPEAWTHHU 3aryOH ce OIpeNessIT KaTo pas3iuKaTa MeXIy BCHYKM JOTOBOPHU MapUYHU MOTOIH, KOUTO Ce
IBIDKAT Ha JlpyKecTBOTO M MapUIHMTE MOTOLH, KOUTO TS NEHCTBUTEIHO OYaKBa Ja MONy4H (,,TapuueH
Hepoctur™). Ta3u pa3nuka € NUCKOHTHpaHa MO ITbPBOHAYAIHUS €(DEKTUBEH JMXBEH MPOICHT (WIH C
KOPHUTUPAHUS CIPSMO KpeauTa e()eKTUBEH JIMXBEH MPOIICHT).

Moudunnpanu QUHAHCOBH aKTHBH

Axo AOTOBOPHUTC MapUYHU MIOTOIH Ha (1)I/IHaHCOB aKTHUB ca Oun mpeaoroBOpPECHU UJIN MOI[I/I(l)I/IL[I/IpaHI/I u
(bHHaHCOBI/ISIT AKTHB HC € OTHHCAaH, APYKCCTBOTO OLCHABA JaJIM € HACTHIIWIJIO 3HAYUTCIIHO YBCIIMUYCHHUC HA
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KPEAMTHUS PUCK HA (PMHAHCOBHUS MHCTPYMEHT KaTO ChIIOCTABS:

a) pUCKa OT HACThIIBaHEC Ha HEU3IIBIIHEHWE KbM OTUYETHaTa Jara (Bb3 OCHOBAa Ha MOIWU(HUIHMPAHUTE
JOTOBOPHH YCIIOBHS); U

0) prcka OT HaCTHIIBaHEe HAa HEM3ITBJIHEHHE KbM JaTaTa Ha MbPBOHAYAIHOTO MpHU3HABaHe (Bh3 OCHOBA Ha
IbPBOHAYATTHUTES, HEMOAU(DHUIIUPAHH JOTOBOPHU YCIOBHS

O]_[eHSIBaHG Ha OYaKBaHU KPCAUTHU 3ary61/1

[IpenmpusiTrero oueHsBa OYaKBAaHUTE KPEIUTHH 3aryou 1mo (pMHAHCOB WHCTPYMEHT Taka, ue Ja Obae
B3eTa MpeIBU;

a) cymara, orpejeicHa Oe3MPUCTPACTHO U MPETErJieHa Ha 0a3aTa Ha BEPOSTHOCTTA Ype3 OICHIBAHE Ha
0o0XBaTa Ha Bb3MOXKHUTE Pe3yITaTH;

0) CTOWMHOCTTA Ha MTAPHUTE BHB BPEMETO; U

B) pasyMHaTa M apryMeHTHpaHa WH(opmanys, AOCThIIHA 0e3 M3BBPIIBAHE HA W3IUIIHHA Pa3XOIu WU
yCHIMS KbM OTYETHAaTa JaTa, 3a MHUHAJIW CHOWTHS, TEKYIIHd YCIOBHS H TPOTHO3UPAHUTE ObICIIN
MKOHOMUYECKHU yCIOBUSIL.

KopexkTus 3a 3aryou
banancoBarta cTOMHOCT Ha aKTHUBa CE€ HaMaJIsBa YPE3 U3MOA3BAHETO Ha KOPEKTHUBHA CMETKA 38 OTUYUTAHE
Ha OYaKBaHWTE KPEIUTHHU 3aryOH, a CTOWHOCTTA Ha 3arydara ce OTpa3siBa B TEKYIIUTE Pa3X0/Iu.

DUHAHCOBU NMACUBH

(DUHAHCOBUTE TMACHBH BKIIOYBAT 3acMH (KPEeIUTH), 3aJb/DKCHUS KbM JOCTaBUYMLIU | JPYTH
KoHTpareHTd. [IbpBOHAUANHO TE ce Mpu3HaBaT B OanaHca Mo CIIpaBeJIBa CTOMHOCT, HETHO OT MPEKUTE
Pa3xo/y M0 TPAH3aKIUATA, a MOCIEABAI0 — [0 aMOPTH3UpPyeMa CTOMHOCT TI0 MeTo/a Ha e(pekTHBHATa
nuxBa. EneMeHTHTE, KIaCUPUIMPAHU KATO THPIOBCKH WM JAPYrH 3aIbIDKEHHS OOWKHOBEHO HE ce
OIICHSIBAT OTHOBO, Thil KaTO 3abJKEHUATA CA U3BECTCHHU C BUCOKA CTEIICH HA CUTYPHOCT U YPEXKIaHETO
€ KPaTKOCPOYHO.

JIUXBH, TUBUIEHTH, 3aTy0U U MeYaJI0U

JluxBu, TUBUICHTH, 3aTyOH W Me4YaJION, CBBbP3aHU ¢ (PMHAHCOB MHCTPYMEHT WM KOMIIOHEHT, KOHTO ¢
(UHAHCOB TaCHMB, C€ IPU3HABAT KAaTO MPHUXOAM WM Pa3XxoAd B Iedambara uiId 3ary0arta.
PasnpenencHusiTa 32 NPUTESIKATSIIUTE HA MHCTPYMEHTH Ha COOCTBEHHS KaIllUTall Ce IPU3HABAT JUPEKTHO
B COOCTBEHUS KaITUTAJL.

Pa3xoaure 1O omepanusaTa 3a KalmuTadoBa CHACNKAa CE OTPa3siBaT CUYCTOBOJHO KAaTO HaMalieHHE Ha
cOOCTBEHMS KaIIUTAI.

Kiracudukarusara Ha (GUHAHCOB MHCTPYMEHT KaTo (DMHAHCOB ITACWB WM WHCTPYMEHT Ha COOCTBEHUS
KaIlmuTan ONpe/eNs Nalu JIUXBUTE, AUBUIICHTUTE, 3aryOuTe U neuanOnuTe, CBbp3aHu C TO3M MHCTPYMEHT,
ce TIPU3HABAT KAaTo MPHUXOJIM WM Pa3XO/H B revandata vk 3arybaTa Ml KaTo MPOMEHH B COOCTBEHHUS
karmurtan. Pa3xonuTe mpW u3NaBaHETO WM NPUIOOWBAHETO HA CBOM HMHCTPYMEHTH Ha COOCTBEHUS
KalmuTal Ce OTYMTAT B KAlMTal, HAPUMED IIPH KAITUTAJIOBA CIIEIKA Pa3XOAUTE IO CHIEIKATa CE OTYUTAT
CYETOBOJIHO KaTO HaMaJICHUE Ha COOCTBEHUS KaruTall.

JluBHUeHTUTE ce MPU3HABAT B Iedyanbara Wik 3aryoara caMo KOTaro: a) MpaBoOTO Ha MPEANPHUATHETO 11a
MOJTyYd IUTAll[aHe HA JUBUACHT € YCTAHOBEHO; 0) MMa BEPOSATHOCT NPEANPUATHETO Ja MOIYYH
WKOHOMUYECKH TIOJI3H, CBBP3aHU C AUBUACHTA;, U B) pa3MephT Ha TUBHUIACHTA MOXe Ja Obec HAIEKITHO
OIICHEH.
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Ipexox or MCC 39 ®unancoBu uHcTpymMenTu: IlpusnaBane u ouensssaie kbMm MC®O 9
DOUHAHCOBY HHCTPYMEHTH

JpyXecTBOTO € H3BBPIIMIO NpErJIe]] U aHaJIW3 OTHOCHO BIIMSHUETO Ha KPEOUTHHUSA PHUCK BBPXY
(uHAHCOBUTE CU MHCTPYMEHTH M pECIl. Jajd U IPU KOM MHCTPYMEHTH MMa 3HAYUTEJIHO yBEJIHMYEHHE
cllell MbPBOHAYAIHOTO UM IIPU3HABaHE, KAaKTO M OLEHKA 3a pa3Mepa Ha OYaKBaHUTE KPEAMTHH 3aryou
npyu mepBoHadanHoTO npwiarane Ha MCPO 9 DunaHcoBu HHCTpyMEeHTH. OTUeTeH € e(eKTHT OT
IpOMSHATa B PHCKA OT HACTBIIBAHE HAa HEM3IIBJIHEHHE MPE3 OCTATHYHMSA CPOK Ha CHOTBETHHS (PMHAHCOB
MHCTPYMEHT. 3HAUMUTEIHOTO YBEIWYEHHE Ha KPEAWTHUS PHUCK CJEA MbPBOHAYAIHOTO INpHU3HABaHE €
OIlpeJesieH OT JAPYKECTBOTO KAaTO HapacTBaHE HAa KPEOUTHUS PUCK B PE3yNTaT Ha BIIOLIABAHETO Ha
onpenesieH (UHAHCOBU M MKOHOMHYECKH YCJIOBHS M TSAXHOTO BIMSHUE BBPXY (PUHAHCOBUA
WHCTPYMEHT. 3a [eJTa ca U3MOoA3BaHu HAaOop OT KOJMYECTBEHU U KayecTBEHH Moka3zarenu. OLeHKara Ha
3HAQUYUTEJIHO YBEJIMUYCHHE Ha KPEIUTHHUS PHUCK Clel IbPBOHAYAJHOTO IpU3HAaBaHE ce Oa3upa Ha
MpeLeHKa 32 MaKpOUKOHOMHYECKHTE YCIIOBHSA, MKOHOMHUYECKHS CEKTOpP M TreorpadcKus peruoH, oT
3HAUCHHE 3a BCEKH KOHTPAreHT, B JOIBIHCHNE KbM MUHAJ OIUT M CIICIM(UIHH, OTIEPATUBHH U IPYTH
UHIUBUAYAIHU XapaKTepucTHKU. [loaxXoqpT BKIIIOYBA IpELieHKa Ha IiUlaTa pa3yMHa M apryMEeHTUpaHa
nHpopManus 3a ObJEIIM MEPHOAU. 3a THPIOBCKUTE B3EMaHHs € NPWIOKEH MOJeia Ha MaTPUYHOTO
MIPOBU3HpAHE.

» O0e31eHKa Ha (PMHAHCOBY aKTHBH 110 MOJIejIa Ha OYaKBaHUTE KPEIUTHH 3aryOr

WzuncneHnsTa 3a o4akBaHaTa KpeJUTHA 3ary0a 3a B3eMaHUs! ThPTOBCKH M JIpYrd (DMHAHCOBH B3EMaHUS
U 32 IPEAOCTaBEHHU 3a€MH ca HApaBeHU Ype3 aHaji3 Ha IUIaTeKOCIIOCOOHOCTTa Ha KOHTPAreHTUTE 110
MOJIEJT 32 OIIEHKa Ha IUIATEeXOCHOCOOHOCT 4pe3 MPUWIOKHMHU 3a CTpaHata Kpurepuu. OLEHKHTE 3a
TIATEKOCIIOCOOHOCT ca PeAyIUpPaHd M0 KPEOUTeH PEHTHHI Ha MEXIYHAPOJIHU PEUTHHTOBH arcHINU.
KpeautHusAT pedTHHT € ChIIOCTaBeH C MEXIAyHapoIHa CTAaTHCTHKA 32 BEPOATHOCTTA 3a cOBABAHE Ha
HeONaronpuaTHH CHOUTHS M BEPOSTHOCTTA OT (QOpMUpPAHE HA KPEAUTHH 3aryOH.

DUHAHCOBUTE aKTHBH, KOUTO Ca C KpeIWTHA 0O0e3lleHKa KbM OTYETHATa JaTa HE ca 3aKyleHU WU
ITEPBOHAYAITHO CH3/1aJICHN (MHAHCOBU aKTUBH C KPEIAUTHA 00E3IICHKA.

4.7 TIlapu v mapuYHU €eKBUBAJIEHTH

ITapuuHuTe cpencTBa B JieBa ca OLEHSABAT 10 HOMUHAJIHATA UM CTOMHOCT, a IAPUIHUTE CPEICTBA,
JEHOMUHHUPAHU B UyKJECTpaHHA BallyTa- 1o 3aKirounTenHusa kypc Ha BHbB kM 31 nekemBpu 2019 1. 3a
LIEJINTE HA ChCTABSHETO HA OTYETA 33 NApUYHUTE IOTOLM NIAPUTE U IIAPUYHUTE €KBUBAJICHTH ca
MpeCTaBEeHH KaTo MapHyHM CPEACTBA MO OAHKOBUTE CMETKH Ha JAPYKECTBOTO.

4.8 IleHCHOHHM M KPATKOCPOYHH BB3HATPAMKIACHHUS HA CHYKUTEINTE

JpyxecTBOTO 0TYMTa KPATKOCPOUHH 3aTbIDKCHUS 10 KOMIIEHCHPYEMH OTIYCKH, Bb3HHKHAIN MTOPAIH
HEU3IOJI3BaH IUIATCH TOAMIICH OTIYCK B CIIyYanuTe, B KOUTO CE€ OYaKBa TOW Ja OBJAT MOJI3BAaH B PAMKUTE
Ha 12 mecema crex jgataTa Ha OTYETHHS MEPHUOJ, Mpe3 KOWTO HAETHUTE JIMIA ca TMOJOXKWIHA TPY[a,
CBBP3aH € Te3u OTITycKH. KpaTkocpouHUTE 3aABDKEHIS KbM MTEPCOHANIAa BKITIOYBAT 3aIIaTH U COIIMATTHH
OCHUT'YPOBKH.

CerinacHo m3nckBanusATa Ha Kojekca Ha Tpyaa mpu MpeKpaTsBaHe HAa TPYAOBOTO IMPaBOOTHOIIEHHE,
CJIEJT KaTO CITY>KHTEIAT € PUI00WII ITPaBO Ha IMEHCHUS 32 OCUTYPHUTEIICH CTaX M Bh3pacT, JpykecTBOTO €
33JIBIDKEHO J1a My M3IUIaTH 00€3IIeTEHUe B pa3Mep A0 MIeCT OpyTHU pabOTHH 3aruiaTu. PBKOBOICTBOTO
€ B3€eJIO pellieHue J1a He HaYMCIIsBa MPOBU3HH 32 33IBIDKEHUS, Thil KaTO JPY>KECTBOTO HIMa ToJisiM Opoit
CITYKUTEIH.

JpyxecTBOTO HE € pa3padoTBajO W HE MpHjara IIaHOBE 32 BBH3HATPAKICHHS Ha CIYXHUTEIUTE CIe]
HaIlyCKaHe.

16



Xonguur UeHTtop AL

MpunoxeHne KbM MHANBMAYANEH GUHAHCOB OTYET

31 pekemspmn 2019r.

KpaTtkocpouHuTe n0X0aM Ha CIY>KUTEIUTE, BKIIOUUTEIIHO U MOJIAraéMHUTE CE OTITYCKH, Ca BKIIIOUEHU B
TEKyIIUTE TACUBU Ha pel ,,3aAbJDKCHHUS KbM NEpcoHana” MO HEAUCKOHTHUpPAaHA CTOMHOCT, KOSITO
HpyxxecTBOTO OUakBa Jja U3ILIATH.

4.9 Jlanbuu BBPXY 10X0/1a

Paszxoaure 3a JgaHbIM, MPU3HATH B INevanbaTa Wiau 3ary0ara, BKIIIOYBAT CymMara Ha OTCPOYCHHTE U
TEKYIIH JaHBIM, KOUTO HE ca MPHU3HATU B JIPYTHsl BCEOOXBATCH JIOXOJA WM JUPEKTHO B COOCTBEHUS
KaIuTal.

Texkymure NaHBYHH AKTHBH W/WIIM TIACUBH TPEJICTABISIBAT TE3HM 33]bJDKCHHUS KbM M B3E€MaHUS OT
JAHBYHUTE MHCTUTYIIUHM, OTHACSIIU C€ 3a TEKYIId WIH MPEAXOJHU OTYCTHU TEPHUOAM, KOUTO HE ca
IUTATeHW KbM JaraTa Ha (pUHAHCOBHA OTYeT. TeKyImHMAT NaHBK € ABDKUM BBpXy oOJjaraeMusi JOXOJ,
KOWTO ce pa3nuyaBa OT Mevandara wid 3arydata BbB ()MHAHCOBHTE OTYETH. V3uuClisiBaHETO Ha
TEKyIIHs JaHbK € 0a3upaH Ha JaHBYHWTE CTAaBKH M HA JaHBYHUTE 3aKOHH, KOUTO Ca B CHJIa KbM Kpas Ha
OTYETHHS MTEPHOJ.

OTcpodeHUTEe NaHBIM CE HM3YMCISIBAT 10 MACHUBHUS METOJ 32 BCUYKH BPEMECHHHU DPA3IMKH MEXTY
OanmaHcoBaTa CTOWHOCT Ha aKTHBHUTE W MACUBUTE M TSIXHATa JaHbUYHA OCHOBAa. OTCpOUYEH JaHBK HE Ce
MpeNBIWXKAAa TMPU THPBOHAYAIHOTO IIPU3HABAHE HA AaKTHUB WJIM IacUB, OCBEH aKO ChOTBETHATa
TpaH3aKIUs He 3acsra JJaHbuHATa WU CUYSTOBOJIHATA TIeyanoa.

OTtcpouenuTe JaHPYHU aKTUBU M NTACHBH HE c€ AMCKOHTHpAT. [Ipu TIXHOTO M3YMCICHHE Ce M3IOJI3BAT
JMAaHBYHU CTaBKH, KOUTO CE O4YaKBa Ja OBbJAT MPHIOKUMH 3a IMEpHOoJa Ha peaau3alsaTa UM, MpU
YCIIOBHE Ue T€ Ca BJIE3NIN B CHJIA WM € CUTYPHO, 4e IIIe BI€3HAT B CHJIa, KbM Kpas Ha OTYETHUS IIEPHO/I.
OTcpodeHUTE TaHBYHU MMACUBU CE IIPU3HABAT B ITBJICH pa3Mep.

OTcpodyeHU JaHBYHHM aKTHBH CE MPU3HABAT, CAMO aKO CHIIECTBYBa BEPOSTHOCT T€ Ja ObJaT YCBOCHH
ype3 Opaenu obnaraemu Joxoaud. OTHOCHO TIpelieHKaTa Ha PBHKOBOJICTBOTO 32 BEPOATHOCTTA 3a
BB3HUKBaHE Ha OBJCHIM OoOJaraeMu JTOXOIH, Ype3 KOUTO Jia CE YCBOSAT OTCPOYCHU JaHBYHU AKTHBH,
BIDKTE TIOSICHEHHE.

OTtcpodeHn NaHBPYHH aKTHBH M TACHBH Ce KOMIIEHCHpPAT, caMoO KoraTo J[py)XKecTBOTO MMa MpaBoO H
HaMEpPeHHUE J1a KOMIICHCHUPA TEKYIIUTE NaHbUYHU aKTUBY WM MMACUBU OT ChIaTa JaHbYHA WHCTUTYIIHSL.
[IpomMsHaTa B OTCpOYEHHUTE NaHBYHMA AKTUBU WM MACHBH CE NMPHU3HABA KATO KOMIIOHEHT OT JaHbYHHS
MIPUXOJT MK Pa3XoJ1 B Iievanbara Wim 3aryoara, OCBEH ako T¢ HE ca CBbP3BaHH C TIO3UIIUH, IPU3HATH B
IpyTHs BCEOOXBATEH IOXO/A WM TUPEKTHO B COOCTBEHHS KAalMTal, TIPU KOETO CHOTBETHHUST OTCPOUYEH
JTAaHBK Ce MIPHU3HABA B APYTHUS BCEOOXBATEH JI0XO/ WM B COOCTBEHHS KaITUTal.

4.11. Co0cTBEH KanuTAJ

AKI_II/IOHepHI/IHT KanmuTall € MPEACTAaBCH 110 HOMHUHAJIHA CTOMHOCT Ha CMUTHPAHUTEC aKIIUU U CbOTBECTBA
Ha aKTyaJiHaTa C’LI[€6H3. perucTpanusa Ha I[I)Y)KCCTBOTO.

B mpeorienpueH peseps ce BKIIOYBAT IMEYAION 1 3ary0H OT MPEOIIeHKA Ha aKTHBH.
Jpyru pe3epBu BKIIOYBAT OOITUTE pe3epBH Ha JIpy>KecTBOTO.

Hepasnpenenenara mneuan6a/ Harpymanata 3aryba BKIIOYBAa TeKylmMs (HUHAHCOB pe3ynTaT H
HaTpyMaHWUTE MevYaaOu U HETIOKPHUTH 3aryOr OT MUHAJIM TOAMHHU.

4.12. Ilpuxoau

OcHOBHHTE MNpUxXoau Ha APYKECTBOTO Ca CBbP3aHU C ONCpanuu C (l)I/IHaHCOBI/I aKTHUBH. HpI/IXOI[I/ITe ce
OLCHABAT TI0 CHpaBCAJIMBa CTOMHOCT Ha MOJIY4YCHOTO WKW HNOIJICKAIIOTO Ha MOJy4YaBaHC
BBb3HArpaxxJcHue.
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[puxonute, kouto Jpy>KECTBOTO T'€HEPHpaA U Ca Pa3jiMyd OT THProBUs ¢ (PMHAHOBU MHCTPYMEHTH, CE
OTpeeNsaT ChINIacHO u3rckBanusiTa Ha MCOO 15.

3a Ja onpeaciiv Jajikd U KaK Aa IMpUu3Hac Npuxoau, I[I)YDKCCTBOTO H3I110J13Ba CIICAHUTEC 5 CTBIIKU:

1 Unentudunupane Ha 10roBopa ¢ KIUCHT

2 UnentudunmpaHe Ha 3abDKCHUATA 32 H3ITBTHCHUC

3 OmpenensHe HA [IEHATa Ha CIETKATa

4 PaznpeneneHue Ha [[eHAaTa Ha ClIENKaTa KbM 33bJDKCHHUATA 32 U3ITbIHEHHE

5 [Ipu3HaBaHe Ha MPUXOIUTE, KOTATO Ca YAOBICTBOPCHH 33 IbJKCHHSTA 32 U3IThIIHCHUE.

NXOIUT IIpu3HaBaT WM B HaJICH MOMCHT WU TCYCHUC Ha BPEMCTO, KOraToO HJIM JOKaT
IT 0, € CC 3HaBa azec oMC C TCUYCHHUC Ha CMETO orarTo OKaTo
pr)KeCTBOTO YAOBJICTBOPH 3aABJDKCHUATA 3a U3IN'BJIHCHUC, HpeXB’BpJ'ISIﬁKPI O6GH.[aHI/ITC CTOKH HIJIN
YCIIyIru Ha CBOUTE KIIMCHTH.

JpyxecTBOTO Mpu3HaBa KaTo 3abJDKEHHS 1O JOTOBOP BBh3HATpakJIeHUE, TOIYUYeHO 10 OTHOIIEHHE Ha
HEYJIOBJICTBOPSHU 3aJIbIDKCHUS 32 W3ITBJIHCHUE W TH TPEJCTaBs KaTO APYTH 3abJDKCHUS B OTYETa 3a
¢mHAaHCOBOTO cChCcTOAHME. [lo chmms HaumH, ako JIpy)KecTBOTO YAOBJIETBOPH 3aAbJDKEHHE 3a
M3ITBITHCHUE, MPEIU J1a TTOMYYH Bh3HATPAXICHUETO, TO IPU3HABA B OTUYETA 32 (PMHAHCOBOTO CHCTOSHUE
WIK aKTHB MO0 JOTOBOpA, WM B3eMaHe, B 3aBUCHMOCT OT TOBA Jajiil C€ M3WUCKBA HEIIO APYro OCBEH
OTIpe/IeNICHO BPEMeE 3a MoJTyyaBaHe Ha Bh3HATPAXKIEHUETO.

[IpenocrassiHe Ha yciyru

Ycnyrure,mpeoctaBsHl 0T J[pyXecTBOTO ce Npu3HABaT, KOTATO KOHTPOINBT BBPXY IMOJNBHTE OT
MPEAOCTABCHUTE YCIYTH € MIPEXBbPIICH BbPXY MOJI3BATENSA HA YCIYTHUTE.

[Mponax6a Ha cTOKH

[Mpuxoaure ce mpu3HaBar, Koraro JIpyKecTBOTO € NPEXBBHPIMIO Ha KylyBadya KOHTPOJIA BBPXY
MpenocTaBeHuTe CTOKU. CunTta ce, 4e KOHTPOIBT CE MPEXBhPIISA Ha KyIyBada, KOTaTo KIUEHTHT € TIPHET
CTOKHUTE 0€3 Bh3paKCHHE.

[Ipuxon ce mpu3HaBaT KbM ONPEAEIEH MOMEHT.

4.12.1. ®uHaHCOBU NPUXOAH

[Tpuxoau OT TMXBY C€ OTYUTAT TEKYIIO 110 MOZENa Ha €(h)eKTUBHUS JIMXBEH MTPOIICHT.

[Ipuxonu OT IUBUAECHTH ce€ NpHU3HABAT B MOMEHTAa Ha BB3HUKBAHE Ha IPABOTO 3a MOJy4daBaHE Ha

IUBHUICHT

4.13. OnepaTUBHHU pa3xoaun
OnepaTUBHUTE Pa3xoM CE HAYUCIISIBAT B MOMEHTA Ha TIXHOTO Bh3HUKBAHE, IIPU CIIa3BaHE HA
MPUHIIAIIA 32 CHIIOCTABUMOCT C TIPUXOJIUTE..

4.13.1.PunaHCOBH pa3xoan

duHAHCOBUTE Ppa3xou BKIIOYBAT pa3XOoau 3a JIMXBU 110 0aHKOBU 3aC€MHU, I10 o0Jmr allTMOHCH 3a€M, TaKCH
1 KOMHUCHOHHHU CBBP3aHU C IMOJTYYCHU 3aCMU.

PaBXOI[I/ITe 3a JIMXBU CC OTUUTAT TCKYIO IO METOAA Ha C(i)eKTI/IBHI/ISI JINXBCH IMPOLCHT.

Pa3xonuTe 10 3aeMu OCHOBHO TIpEICTaBISIBAT JIUXBH T10 3aeMuTe Ha JpykecTBoTO. Benmuku pasxoan mo
3aeMH, KOWUTO IUPEKTHO MoraT Aa OBbJaT OTHECEHH KBbM 3aKyIyBaHETO, CTPOWTEICTBOTO WU
MIPOU3BOACTBOTO Ha €IUH OTTOBAPSII] HA YCIOBUATA aKTHUB, C€ KaUTAIU3UPAT IIpe3 Nepruoa, B KOUTo ce
OYaKkBa AaKTHUBHT Ja OBJAE 3aBBbPIICH M MPHUBEJIEH B TOTOBHOCT 3a W3IOJ3BaHE WM MpoAaxoa.
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OcrananuTe pa3xogd IO 3acMHU CIIeJBa J1a C€ IMPU3HABAT KaToO pasxoa 3a Iepuoaa, B KOHTO ca
BB3HUKHAIIM, B OTYETa 3a Ievandara wim 3arybata/ordera 3a medanbara wim 3arybata ¥ JIpyrus
BCEOOXBATEH T0XO]T

4.14.1IpoBu3uH, yCI0BHU MACUBHU H YCJIOBHH AKTHBH

[IpoBu3MHTE ce MpHU3HABAT, KOTATO WMa BEPOSITHOCT CETalllHW 3aJIbJDKCHUS B PE3yJTaT OT MHHAIO
chOMTHE N1a JOBEAAT JO W3XOJII MOTOK Ha pecypcH OT JpykecTBOTO M MOXe Ja ObJe HampaBeHa
HaJIeXKTHA OIICHKA Ha cyMara Ha 3aJbJDKEHHETO. BB3MOXKHO € CpOYHOCTTA MM CyMaTa Ha WU3XOSIIHS
napuveH TOTOK Ja € HecurypHa. CeramrHo 3aJbJDKCHHE ce TOpaXKaa OT HAJTMYHEeTO Ha TPaBHO HIU
KOHCTPYKTHBHO 3aJIbJDKCHHUE BCIJICACTBHE HA MUHAIIM CHOWUTHS, HAIIPUMEP T'apaHIIUU, IPABHU CIIOPOBE
Wi oOpeMeHsIBalli JOroBOpH. [IpoBH3MHTE 3a MPECTPYKTypUpaHe ce NpPU3HABAT CaMoO aKo ¢
pa3paboTeH W TpUIIOKEH MoApoOeH (opMmalieH IUlaH 3a NPECTPYKTypUpaHE WIM PHKOBOACTBOTO €
0OSIBUIJIO OCHOBHUTE MOMEHTH Ha TIIaHa 33 MPECTPYKTYpUpPaHe TpeJI Te3U, KOUTO Orxa OWIIM 3acerHaliu.
[IpoBu3nu 3a OBACIIN 3aryOH OT IEHHOCTTA HE ce MPU3HABAT.

Cymara, KOSATO c€ Mpu3HaBa KaTo NPOBU3MWS, CE HW3YMCIsABA Ha 0a3a Hall-HAJEKIAHATA OICHKA Ha
pasxoanTe, HEOOXOMMMH 32 YPEKIaHE Ha CETaITHO 3aIbDKCHUE KbM Kpasl Ha OTYETHHS TIEPHUOJ, KaTo CE
B3e€MaT B MPEIBUJl PUCKOBETE WU HECUTYPHOCTTA, CBBP3aHM ChC CETallHOTO 3aabKeHue. Korato
CBINECTBYBAT pEIWIla TOMOOHW 3aIbDKCHHS, BEpPOATHATa HEOOXOIWMOCT OT H3XOAII IOTOK 3a
roracsiBaHe Ha 3aJbDKCHHETO C€ OIpenelis, KaTo ce OTYeTe rpylara Ha 3adb/DKEHHATa KaTo IISIIO.
[IpoBu3unTe CE€ AUCKOHTHPAT, KOrato e(eKThT OT BPEMEBHTE PA3IUKH B CTOWHOCTTa Ha IMapUTE €
3HAYUTEJICH.

OGCSH.[CTCHI/IFI OT TPCTHU JIMLla BbB BPB3Ka C JAaZICHO 3aAbJIZKCHUC, 34 KOUTO HPY)KCCTBOTO € CurypHa, 4e
e Mmojiy4u, €€ Mpru3HaBaT KaTO OTACJICH aKTHUB. To3u akTUB MOXE U Ja HC HaJBHIIIaBa CTOMHOCTTA Ha
CBbOTBCTHATA IIPOBU3UA.

ITpoBu3MHTE ce MpEepas3IekKIaT KbM Kpas Ha BCEKH OTUETCH MEPHOA M CTOMHOCTTAa MM CE KOPUTHpA, 3a
Jla ce OTpasu Hal-1o0paTa MpUOITU3UTETHA OIICHKA.

B CJIy4auTe, B KOUTO CC CHUTA, Y€ € MAJIKO BCPOATHO Oa BbB3HUKHC HU3XOJAII NOTOK HAa MKOHOMHWYCCKHA
pecypcu B pE3YJIATAT HA TCKYIIO 3aABJIKCHUC, ITACUB HC CC NPpHU3HAaBa. VcnoBHuTE MacuBU cJc€aBa ga ce
OoncHABAT IIOCJICABAIIIO IIO ITO-BHCOKaTa CTOMHOCT MEXKAOY OIIMCaHaTa II0-rop€ CpaBHHMa IIPOBU3UA U
IIbPpBOHAYAIIHO NTpU3HATATA CyMa, HaMaJICHA C HATpyIiaHAaTa aMOpTU3alu.

BepO}ITHI/I BXOOAIIW MMOTOIKM HA UKOHOMHUYECCKU I10JI3U, KOUTO BCE OILEC HE OTroBapsAT Ha KPUTCPUHUTE 3a
IIpU3HaBaHC Ha aKTUB, CC CMATAT 3a YCJIIOBHU aKTHBU.

4.15.3naunmu NMPECHCHKU HA PBbKOBOACTBOTO IIPH NMPUJIAaraHe Ha CY€TOBOAHATA IOJUTHKA

3HAaUMMHUTE TPELEHKH Ha pPBKOBOACTBOTO TMpPH MPHIATAHETO HA CYCTOBOJHUTE IMOJMTUKU Ha
JpyXecTBOTO, KOUTO OKa3BaT HAH-CHINECTBEHO BIMSHHUE BHPXY (MHAHCOBUTE OTYETH, Ca OIHCAHU I10-
noiry. OCHOBHHTE W3TOYHHMIIM HAa HECHUTYPHOCT IPH M3MOJI3BAHETO HA MPHUOIM3UTEITHUTE CUCTOBOIHHU
OIICHKU Ca ONHKCAaHU B mpuioxeHue 4.16

4.15.1.0TcpoyeHu JAHHLYHHU AKTHBHU

OLIGHKaTa Ha BCPOATHOCTTA 3a 6’5)161].[1/1 oOraraemMu A0XO0U 3a YCBOSIBAHCTO Ha OTCPOYCHH JAaHBYHU
AKTHUBU CC 6a31/1pa Ha MpOTHO3a 3a obOiaraem A0X0J mpeamnojara BEPpOATHOTO U3IMOJI3BAHC Ha OTCPOYCH
JaHBYCH aKTHB.

4.16. HecurypHoCT Ha CY4€TOBOJAHUTE NMPUOIU3UTETHU OLEHKU

[Ipn n3roresiHeTO Ha (HPUHAHCOBHSI OTYET PBHKOBOJICTBOTO MPABU PEaUIla IMPEAINONIOKEHUS, OLEHKH U
JOMYCKaHUsI OTHOCHO MPU3HABAHETO U OLICHABAHETO HA aKTHUBH, MACHUBH, IPUXOAU U PA3XOJIH.

19



Xonguur UeHTtop AL

MpunoxeHne KbM MHANBMAYANEH GUHAHCOB OTYET

31 pekemspmn 2019r.

JlelicTBUTETHUTE pe3yJITaTh MOTAT Jia C€ pa3nvyaBatr OT MPEANOJ0KEHHUATA, OLICHKUTE U JOIyCKaHUATa

Ha PBKOBOJCTBOTO U B PCAKHU CIIy4an CHOTBCTCTBAT HAITBJIHO HA MPEABAPUTCIHO OLICHCHUTC PC3YyJITATHU.

HNupopMaliisi OTHOCHO CBIINECTBEHUTE MPEINOI0KEHHUS, OLCHKH M JONMYCKaHMs, KOMTO OKa3BaT Hai-
3HAYNUTEITHO BIIMSHHUE BHPXY MPHU3HABAHETO W OICHSIBAHETO HA aKTHBH, MACHBH, IPUXOIHA U PA3XOIU €
MpeAcTaBeHa NO-A0My.

4.16.1. OuensiBaHe Mo cnpaBelJINBa CTOIHOCT

3a HAKOW (PMHAHCOBU aKTHWBH W MACHBH CUCTOBOJHUTE CTaHAAPTH W3MCKBAT 3aKIFOYUTENTHA OICHKA I10
cripaBeIHBa cToiHOCT. CripaBemInBaTa CTOMHOCT € TIeHaTa, KOoATO Ou Onjia TojydeHa IIpH mpoaakoaTa
Ha aKTUB WIU IUIATCHA MPHU MPEXBBPISHETO Ha MACUB B OOMUaiiHA CIeNIKa MEXIy Ma3apHU Y4aCTHHUIIH
KbM JIaTaTa Ha ollcHsABaHe. Ta3u CTOMHOCT ciellBa Jia ce onpeelisi Ha OCHOBHHS Ma3ap Ha JPYKECTBOTO
WY TIPH JIMIICA HA TaKbB, HA HAW-M3TOMHUS, IO KOHTO TO UMa JOCTHI KbM Tasu jata. CrpaBeinBaTa
CTOWHOCT Ha IMacWBa OTpa3sBa PUCKAa OT HEW3NBIHCHHE HA 3aabDKeHHETo. Korato € BB3MOXKHO,
JPY’KECTBOTO OIICHSBA CIIPAaBENINBATa CTOWHOCT Ha €JMH aKTWUB WM TMACHB, U3MOJ3BANKH OOpCOBUTE
IIEHU Ha aKTUBHUS Ma3ap, Ha KOUTO Tol ce kotupa. [1a3apbT ce cunTa 3a aKTHBEH, aKO CJICIKUTE 332 TO3H
aKTUB WIH MaCHUB CE M3BBPIIBAT C JOCTAThYHA YECTOTa U 00eM, Taka 4e Ce OCHIypsSBa HENpeKbCHATA
1eHoBa nHQpopmaius. AKo HiMa OOpcoBa IieHa Ha aKTUBEH Ta3ap, APYKECTBOTO U3MOI3BA TEXHUKH Ha
OIICHsIBaHE, KaTO MAaKCHMAJTHO H3IMOJI3Ba MOJIXOSAIIN HAOIIOJacMH BXOMSAIIU JaHHU W CBEXAa JI0
MUHHMYM H3II0JI3BaHETO Ha HeHaOmromaemute. JIpy)KECTBOTO Bb3Jara OIICHKM W HA JHMIICH3UPaHU
OIICHUTEININ, TPUTEKABAIM NPOPECHOHAIHA KOMIIETEHTHHOCT 3a CHOTBCHHTE aKTHBH. VI30paHaTa
TEXHHMKA Ha OIICHsABaHE 00XBallla BCUYKH (DAKTOPH, KOWTO MMa3apHUTE YYACTHUIM OMXa B3CIH IPEIBHT
npu 1eHooOpa3yBaHeTO Ha cienkarta. KoHIeNmusTa Ha CclpaBeiiBaTa CTOWHOCT IpeJrnoiara
peanusupaHe Ha (PUHAHCOBHTE MHCTPYMEHTH upe3 mpojax0a. [lo oTHOIICHNE HA TEKYIIUTE THPrOBCKU
B3eMaHUs ¥ 3QJIBJDKCHUS, KAKTO M TIOJyYCHHTE KPEIUTH, NPYKECTBOTO OYaKBa Ja peau3upa Te3u
()MHAHCOBH aKTHUBM W TACHBU 4Ype3 TAXHOTO IBUIOCTHO OOpaTHO W3IUIAIAHE WM TOTracsBaHE BHB
BpEMETO. 3aToBa T€ Ce MPEJCTABIT 10 TAXHATAa HOMUHAIIHA WX aMOPTU3UpaHa ctolHocT. CripaBeiiuBa
CTOMHOCT Ha THPTOBCKUTE B3EMaHHS W 3JIbIDKCHUS € MPUOIU3UTEIHO paBHAa Ha OallaHCOBaTa UM
CTOMHOCT.

U3zroTesiHeTO Ha CripaBeUIMBaTa CTOWHOCT Ha MHBECTHIIMOHHUTE UMOTH Ha J[pyKecTBOTO ce Bh3llara Ha
JUIIEH3UPaHU OTICHUTENU ¢ HeOOXOoMMaTa KBaau(uKaIus.

PBKOBOICTBOTO Ha JPYKECTBOTO CYMTA, Y€ NMPHU CHINESCTBYBAIUTE OOCTOSATEIICTBA IPEACTABEHUTE B
CUYETOBOJHHUS OajaHC OICHKHM Ha (DMHAHCOBUTE aKTHMBM M IIACMBH Ca Bb3MOXKHO HaH-HaICKIHH,
aJICKBaTHH U JJOCTOBEPHH 3a LIEINTE Ha (MHAHCOBATa OTYCTHOCT.

4.16.2 Onpenesisine HA OYaKBAHU KPeIUTHHU 3aryou, cuutano ot 01.01.2018r.

Ha Bcska oTueTHa mara JpyXeCTBOTO OICHSIBA M ONpeAeis OYaKBaHUTE KPEAWTHU 3aryOu Ha
TBPrOBCKUTE M JPYT'W B3€MaHHUs KaTO C€ B3eMa IMpPeNBH[ IiIaTa pasyMHa W apryMeHTHpaHa
nH(pOpMAaIs, BKIFOUYUTETHO | 32 Obaenty nepuou. [Ipu oneHKaTa cu JpyKeCTBOTO OTYUTA MTPOMSHATA
B PUCKa OT HACTHIIBAHE HA HEU3IBIHCHHE Ipe3 OYaKBaHWS CPOK Ha (UHAHCOBUS MHCTPYMEHT U Ce
0asupa B 3HAYWTENHA CTCIICH HAa TPOTHO3W, TNPUOJIM3UTEIHA OIEHKA H TIpEleHKa 3a
MaKpOMKOHOMHYECKUTE YCIIOBUS, UKOHOMHYECKUSI CEKTOP M Teorpa)CKus pPErvoH, OT 3HAYCHHUE 3a
BCEKM KOHTpPareHT, B JONBIHEHHE KbM MHHAJI ONUT M CHEHU(GUYHM, OINEPaTUBHU M JIPYTH
VHAWBHIyaJTHN XapaKTePUCTHUKH.

5. UnBecTHIINY B THINEPHHU NPeANPHUSITUSI

KoM AaTtaTta Ha OT4UCTa, APYKCCTOBO UMaA CJICAHUTC MHBCCTUIIMU B IBIICPHU MMPECANIPUATUA:
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- 285 885 6p. Axuuu mwiu 95.295% ot xanuTana Ha ApIIEpHOTO ApyxecTBo “Open Pasrpan” A/l

OcHoBHa ).'[CﬁHOCT Ha IbHICPHUTC APYIKCCTBA € :

- Open Pasrpag AJl - Ilokynko — mpomaxkba Ha CTOKM M JAPYTH BEIM, B I'bPBOHAYAJICH,
npepaboreH ©u 00paboOTeH BUA; MpoAax0ba Ha CTOKM COOCTBEHO MPOU3BOICTBO; TBPIOBCKO
IIPEJCTABUTENICTBO U IIOCPEHUUECTBO; KOMUCHOHHHM, CIEIULIMOHHU M INPEBO3H CHENKH; CKJIaJ0BU U
JIMLIEH3UOHHHU CHEJIKH; CTOKOB KOHTpPOJI; TYPUCTUYECKH, PEKJIAMHU M JPYTU YCIYI'H; OTAaBaHE IOJ
HaeM; MOKYIKa, CTPOeX U 003aBeKJaHe Ha HEBM)KUMH UMOTH, C IIeJI Mpoaaxoa.

WBecturunre B IBIIEPHU TPEINPUATHS Ca TPEJICTABCHH B WHIUBUAyATHUS (UHAHCOB OTYET Ha
HpyxecTBOTO 110 cebecToiHOC,k0sATO KbM 31.12.2019r € 2 787 xmi.nesa .

[Ipe3 oruernus nepuoxa nasectunusita B HUC AJICUL e pexnacuduuupana B rpyna ,,Kpatkocpounu
(hMHAHCOBM aKTHBHM OTYHTAHHM 10 COPABEIKHBA CTOMHCT Mpe3 medvanda u 3aryoa.

6.1bJarocpoyHu pUHAHCOBH AKTHBH

JIuxBeH 2019 r. 2018 r.
npoueHt %
‘000 aB. ‘000 aB.

DUHAHCOBM aKTHBH MO CIIPABEJINBA CTOIHOCT B
JPYT BCeoOXBATEH T0X0/I:
XumcHad bearapust AJ] 2.14 % 2472 2408
ABC ®unanc AJl 9.71 % 37 37
Jlpyru 9.46 % 150 150
O0mo 2 659 2 595

AKUuM ¢ oT4eTHa CTOMHOCT 2 472 Xuil. JB. ca Ha OOPCOBO THPryBaHU KOMITAHHH U Ca MPEOLICHEHH B
IpyT BceoOXBaTeH JOXO/I, IO Mmocienuara 6opcosa mena 3a 2019 r. M3no3sana e uadopmanus ot bOb,
uHpoOpMaLusl OT HWHBECTULIMOHHU IIOCPEIHUIM 32 CKIIOYEHH (PUHAHCOBU CHEJIKH, IIyOJIMYHA
nHpOpMaLUs 3a LEHOBA CTATUCTHKA 32 00EMH CIEJIKH U MOCIIEIHHU CACITKU 10 EMUTEHTH.

WNuBectnmimn B ABC ®@unanc AJl m npyru, Ha o0ma croiHocT 187 XM, JIB. ca OIEHEHH! IO IIeHa Ha
Npu00MBaHe,ThiI KaTO akKIMHUTE HEe ce ThPryBaT Ha QonpoBa Oopca. [Ipe3 Tekymus W MpeaxoIHH

Nnepruoau HEC € UMAJIO UHAUKAIUA 3a 06e3ueHKa.

7.AHBeCTHIIMOHHHA HMOTH

3emst Crpaau (011311 (1}
‘000 aB. ‘000 as. ‘000 aB.

KoM 31 nekemspu 2019r.
OtyeTHa CTOMHOCT 6 097 3725 9 822
bajsancoBa cToliHOCT 6 097 3725 9 822
KoM 31 nekemBpu 20181
OT4eTHA CTOMHONCT 6 077 3859 9936
Kopeknwmst Ha cripaBeyimBaTa CTORHOCT 20 (134) (114)
basancoBa cToliHOCT 6 097 3725 9 822

KoM 31.12.2019r GamadcoBaTa CTOMHOCT HAa MHBECTUIIMOHHTE MMOTH € 9 822 Xum jeBa.
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8. Ctokn

KoM 31.12.2019r. mpy)kecTBOTO MpUTEk)aBa CTOKH 3a Mpoaakda ¢ OamaHcoBa cToicHOCT 153 xui.jieBa

(2018 r: 153 xun.nB) .

9. TrproBcku u Apyru pUHAHCOBH B3eMaHMS

2019 r. 2018 r.
Bup

‘000 aB. ‘000 aB.
B3emanus 1mo 1oroBopH 3a 1ECUH, MOKYMKO MPOAa0a Ha IICHHN KHUXa 28 842 19210
ABaHCOBHM IJIALIAHUS 32 AKIIMOHEPHU U JISJIOBU YYaCTHS 3344 1 663
Jlpyru B3eMaHus ¥ IPEAIUIATCHU Pa3Xon - -
OugakBaHM KPEIUTHU 3aryoun (1 280) (1 280)
001110 30 906 19 593

I[OFOBOpI/ITe 3a aBaHCOBUTC IIIalllaHUA 3a HpI/II[OGI/IBaHC Ha AaKIMUOHCPHU U [AJIOBU YUaCTBHUA Ca CbC

CPOKOBE 32 OKOHYATEJIHO CKJIIOUBaHE Ha caenkute 1o 31.12.2020 r.

10.IlpenocTaBeHu 3aeMu

2019 r. 2018 r.
Bup

‘000 nB. ‘000 xB.
[IpenocraBHu 3aeMU BH3HUKHAIIU B IPYKECTBOTO 4029 3 442
[IpenocraBenu 3aeMu MPUAOOUTH C LIECUU 3596 1873
Jluxsu 359 37
OuakBaHU KPEJIUTHU 3ary0n (357) (357)
060 7 627 4 995

KpaTtkocpounute 3aemu Ha J{py>KeCTBOTO ca NMPEIOCTABEHHU MPHU TOAUILIHY JINXBEHH paBHHUIIA 0T 4,50 %
no 6.50%. CpokbsT Ha moracsBane Ha 3aemure KbM 31.12.2019 r. He € MO-IBIBr OT €IHA TOIWHA.

3aemure ca 0e3 IIpeaoCTaBEHU 00e3meYCHUS.

11.KpaTkocpouyHu (PMHAHCOBU AKTHUBH

2019 . 2018 r.
Bun
‘000 aB. ‘000 aB.
DUHAHCOBHM AKTHBH OTYHTAHM MO CHPABEIIABA CTOWHCT
B NeyaJidoa u 3aryda, B ToBa YMCJI0:
Axnnn 4709 10 477
Hsamose - 1713
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O0mo 4709 12190

B rpynara Ha kpaTkocpouHM ()MHAHCOBU aKTHBHU Ca MPEJICTABEHU KAITUTAJIOBH WHBECTUIIMH KOTHPAHU
Ha O0opca Ha croriHocT 1 216 xwias. ( 2018: 10 076 xun.B) Kiacubunupanu ca kato GUHAHCOBH
AKTUBU OTYMTAHW TO CHpaBeJIMBA CTOMHOCT B medanOute mnm 3aryoumrte. I[IpeorneHeHm ca 1o
CIpaBe/IMBa IicHa - rmocieqHa 0opcoBa meHa kbM 31.12.2019r. M3no3eana e uHbopmaius ot bDB,
HHpOpPMAIIUS OT WHBECTHUIIMOHHW TIOCPEJHUIIM 32 CKIIOYCHH (HHAHCOBH CHEJIKH, IyOJIHMYHA
nH(pOpMAaITUs 3a IICHOBA CTATHCTHKA 3a 00€MU CIESIIKH M TIOCJICIHU CAeNKH 1o eMuTeHTH. [Ipeorienkara
€ TIpU3HATa B IMeYaJION U 3ary0u.

WuBectuiiin Ha o0IMa cToiiHOocT 2 118 XMl JIB. ca OILCHEHHM IO IicHA Ha NpUAOOMBaHE, ThU KaTo
aKIUUTE HE ce ThpryBaT Ha ¢oHgoBa Oopca. IIpe3 Tekymus TMepHOA HE € WMall0 WHIMKAIUS 3a
o0e3IIeHKa.

Kpatkocpounu ¢unancoBu aktuBu — 723 000 Oposi, cbe chpaBemivMBa CTOHHOCT 2 243 xui. JjB. (
2018 : 2 696 xn1.J1B) ca MpeIOCTaBEHU KaTO 00E3IMeUeHHE 110 PETIO CACIKH Ha J[pyKecTBOTO.

12.1Tapnunn cpeacTea

2019 r. 2018 r.
Bun
‘000 JiB. ‘000 as.
[Tapu o pasmnamaTeaHyd CMETKH 4574 4 544
Oo6mmo 4574 4 544

[TapuunuTe cpencTBa ca B HallMOHAJIHATA MapuyHa eauHUna — jgeBa. Kem 31.12.2019r npyxkecTBOTO
“Ma OJIOKMpaHU TAapUIHU cpeacTBa B pasmep Ha 4 300 xui jieBa.

13.PerucTpupan KanmuTaJ

JpyKeCTBOTO € PETUCTPUPAHO ChC 3aIMCaH OCHOBEH KanuTall B pasMep Ha 160 xun.B. Cien 3acemanue
Ha CpBeTa Ha IUPEKTOPHUTE CE B3MMa pELIeHHE 3a yBenuueHue Ha kamurtana. Ha 04.06.2019r cnep
MPUKIIIOYBaHE Ha MpoLeAypaTa Mo yBeIMYSHUETO, OOLIHS 3aMicaH 1 3allIaTeH KarmuTai e 736 Xui ieBa
AKunoHepHusT Kanutai Ha JpyxecTBoTo ce cheTo oT 735 910 Op. 0OMKHOBEHM aKIWU ¢ HOMHUHAJIHA
CTOHMHOCT B pa3Mep Ha 1 7B 3a akumd. Bcuuky akumm ca ¢ mpaBo Ha IOJy4yaBaHE Ha JMBUJECHT U
JUKBUAALMOHEH [T W TpeACTaBiIsABaT eauH riac oT OOmoTro chOpaHne Ha AakKIMOHEpUTE HA
HpyxecTBOTO.

AKIUHTE Ha IpyKECTBOTO Ca pasIpeIeleHN KaKTo CIe/Ba :

I'pyna ropuanyecku nuna 674 430 6post akumu unn 91.64 % ot kanurana.
I'pyna puzmyecku numa 61 480 Op. akiuu wim 8.36 % ot kanurania.

13.1. lIpemueH peseps

B®B Bpb3Kka ¢ M3BBPIICHO yBEIMUCHHE HA KalUTana Ha JAPYKECTBOTO ce POpMHUpa NMPEMHEH pe3epB B
pa3mep Ha 16 708 xu.yieBa.

14.Pe3epB oT npeonieHKAa HAa aKTHBH M Hepa3lnpeaesieHa nevyanda

14.1. Pe3epB oT npeoneHka

23




Xonguur UeHTtop AL

MpunokeHne KbM MHAMBUAYaNEH PUHAHCOB OTHET

31 pekemspmn 2019r.

Pe3epBbT OT npeorieHka Ha QUHAHCOBU aKTHUBH ¢ (hOpMUpPaH OT NPEOIICHKA HA (UHAHCOBH aKTHUBH I10
CIpaBe/IMBa CTOWHOCT B APYT BCEOOXBATEH J0XOA B pa3mep Ha 666 xuin.gesa ( 2018r : 602 xu.yieBa )

14.2. Hepa3npeneaeHa neuajioa
Hepasnpenenena neyan6a kem 31.12.2019r. ¢ 6 184 xun.nesa ( 2018r: 4 881 xumn.nesa).
15./1oxox (3ary6a) Ha akoust

[Meyanbara/3arybara Ha akius kbM 31.12.2019 1. u xpm 31.12.2018 r. ¢ u3umcneHa Ha 0Oaszara Ha
HETHATa Tevyanda W CPEeJHO MpeTeriieHuss Opoll Ha OOMKHOBEHWTE aKIWH Ipe3 ChOTBETHHS OTYETECH

HEepHO/.

2019 r. 2018 r.
Bua
‘000 aB. ‘000 aB.
HerHa nevan6a/3ary0a 3a nepuoa 1467 1303
CpenHomnpeTerieH Opoit aknuu 736 160
Jloxoj/3aryba Ha akius 1.99 8,14
16. 3aabaxeHuss KbM GUHAHCOBH HHCTUTYUHH
2019r. 2018 r.
Bun ‘000 aB. ‘000 aB.
bankoBu 3aemu - 4 635
Oobuwo - 4 635
17.3aab1keHUs1 O 00JIUTAIHOHEH 3aeM
2019r. 2018 r.
Bug ‘000 aB. ‘000 aB.
OOUranoHeH 3aeM 11735 15 646
0610 11 735 15 646
18.I1acuB Mo O0TCPOYEHH JAHBIH
31 nexeMBpHU YBeauuenune Hamanenue 31 nexemBpu 2019
2018
Bpemenna pasinka V0T TS
OTCPOY€H TaHBK OTCPOY€H TaHBK OTCPOY€H TaHBK
AKTHBH 110 OTCPOYCHH NTaHbIH
Pa3xozm 1o 0663].[61—{1(21 Ha CI)I/IHaHCOBH 173 _ - 173
AKTHUBH
PHBXOI[I/I oT OGGBHCHKa Ha UHB UMOTHU 3 B - 3
NpU3HATH B revyasiba/zaryda
Jlanbpuna 3aryba 0 0 0 0
0010 AKTHBH 171 - - 171
IIpuxoxu ot mpeoneHka Ha (HHHAHCOBU -
123 - 123
AKTHBH NIPU3HATHU B nevyanbara/3arybata
IIpuxonu oT nmpeoLeHKa Ha 153 0 0 553
MHBECTULIMOHHN UMOTH TIPHU3HATH B
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nedanbara/3aryoara

Ipuxonu ot npeoneHKa Ha (PUHAHCOBU

aKTHBH IIPU3HATH B APYT BCEOOXBATCH 49 - 49
JIOXOJ[
Oo6mro [MacuBu: 425 - - 425
OtcpoyeHn JaHbIH (HETO) 254 - - 254

19.3aabaxennst KbM GUHAHCOBU HHCTHTYLMH

2019 r. 2018 r.

Bun ‘000 aB. ‘000 aB.
bankoBu 3aemu 9426 7230
Oowo 9 426 7 230

HuBecturnmionen kpeaut ¢ pedepenimst 01100KP-AA-4051
Jama na cknoyeane — 29.08.2014e2.
Pazmep na kpeouma - 2 200 xuin. 5B. ;

Ycnosus na 0ozosopa — 3axynysane Ha 285 885 Op.Oe3HaNMYHM akuuy, npeacTaBinsBamu 95,29% ot
kanurana Ha Open-Pasrpan AJ]

Cpok na nozacaeane —29.08.2019 r., noracen na 03.05.2019r.

Ocmamuvkom kom 30.09.2019 r. - 0 xun. 1B.,

Pazmep na nuxea — TOMUIIIHATA JINXBA IO OAHKOBUS KpeauT € (opMUpaHa KaTo cOop oT 0a30B TMXBEH
npotieHT 4% tuttoc HagbaBka 2,5%.

Oobe3neuenue: 285 885 Op.Oe3nanuyHm akiyu oT kanutana Ha Open-Pasrpan AJl v HeBUKUMH UMOTH
cobctBeHocT Ha Open-Pasrpag AL

WuBectuiioneH kpeaut ¢ pedepennus Homep 05000KP-AA-0561, anekc lot 30.01.2017r, aHeke 2 ot
16.07.2018r

Jama na cknwoyeane — 04.11.20162.
Pazmep na kpeouma - 7 100 xun. nB. ;

Yceoen pazmep — 7 100 xun.ns..

Pazmep na nuxeama — MUXBEH MPOIEHT, ornpeneneH kato coop ot PJIIIKKK -0,79 mumroc HanbaBka oT
3,41%, He HO Mo-Mako oT 4,2%

Ycnosusn na 0oco6opa — 3axynyBane Ha 03eMJICH UMOT

Cpok na nozacaeane —04.11.2023 r., moracer ua 30.07.2019r.

Ocmamvkom kom 30.09.2019 r. - 0 xun.iesa

Pazmep na 1uxea — TMXBEH MPOICHT, ONPEJICIICH KaTo cOOp Ha cToiHOocTTa Ha TpuMeceueH SOFIBOR
1 HagOaBKa OT 3,8 IMyHKTa, HO HE IT0- Maiko ot 4,2%

Oobe3neueHue: HpPBa MO pea JAOTOBOPHA HIIOTEKA, BBPXY 3aKYICHHUTE ChC CPEACTBA OT KpEOuTa
HemmxuMu UMoTH ( crpaan) B oommunaa Crapa 3aropa, c. Kanososen

Kpeaut orbpapadt

Kpenut oBbpmapdt c pedepenuusi 05000PO-AA-0074, anexc 1 ot 16.07.2018r, anekc 2 ot
21.12.2018r, anekc 3 ot 30.07.2019r.

Jama na cknroueane —21.12.2017.

Pazmep na kpeouma — 9 400 xun 5s. ;

Ycnosus na oozoéopa — pehunancupane Ha Kpeaut
Cpok na nozacasane —21.12.2020 .
Ocmamvkvm kvm 31.12.2019 1. - xpatkocpouHa yacT 9 400 xun neBa- rmaBHULA U 26 XWI.JB. JTUXBH.,
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Pazmep na nuxea — MUXBEH TPOIICHT, ompeseseH karo coop Ha croiHocTra Ha PJIIIKKK- 0,79% un
Haa0aBka oT 2,21 myHKTa, HO HE TI0- MajKo OT 3%

Oobe3neuenue. MHpBU TIO pen ocobeH 3ajmor BBPXy 53 000 Op.akmwm OT KamuTaia Ha XUMCHA0
bwarapusa AJl; IIspBa no pen 10roBopHa UIMOTEKA BbPXY HEJABUKUM UMOT, NipeAcTaBisaBail: [lozemieH
umot Ne 000047 ¢ miomr ot 89999 kB.M., HaMupaIl[ ce B 3eMIIMIIETO Ha ceno KamosHoBel, oOmmHa
Crapa 3aropa, 3aeTHO C ITOCTPOSHUTE B ©UMOTA CTPaJIH.

20. 3agnaxeHHs 10 00JIUTallHOHEH 3aeM

2019 r. 2018 r.
Bun ‘000 JiB. ‘000 aB.
I'maBHUIA O OOJIHMraIlMOHEH 3aEM 3912 3912
JluxBu 1Mo o0IMranoHEH 3aeM — KPaTKOCPOYHa 4acT 21 532
O010 3933 4 444

Ha 22.12.2015r. “Xonmuur Learsp” A/l u3maBa emucHs OOJATAITNS ChC CICTHUTE ITapaMETPH:

ISIN koo: BG2100018154
Pazmep na oonuzayuonnus zaem: 10 000 000 (necet munmmnona) EBpo
Banyma na oonuzayuonnus 3aem: EBPO
Bpoii kopnopamuenu ooauzayuu: 10 000 (necet xunsiam) Opost
Jlama na uzoagane: 22 Jlexemspu 2015 r.
Buo na xopnopamuenume odauzayuu: OONKHOBCHHU, TNXBOHOCHH, O€3HAIIMYHY, TTOUMEHHH, CBOOOTHO
MPEXBBPIIAEMH, 00C3MCUCHN
Cpounocm: § (oceM) TOAUHA
Oobe3neuenue: 3acTpaxoBka ,,OUHAHCOB PUCK”’, BAJIWAHA 32 CPOKA HA OOJTUTAIIMOHHUS 3aEM.
JIpy»ecTBOTO MMa CKITIOYEH JIOTOBOP 32 JIOBEPEHUK Ha OOJIMTallMOHEPHTE 110 EMHUCHSTA OOJIUTaINH.

21. TBHpProBcku 3aXbJKEHUST

2019 r. 2018 r.
Bup ‘000 JaB. ‘000 aB.
3aapIDKEeHNST KBM TOCTABUYMIIN 33 3764
3a mokymnka/mpoaaxoa Ha aKI|H 1149 2100
Peno caenkn HoMuHAN 10 833 11 364
JInxBU 10 peno crenKu 10 33
O61mo 12 025 17 261

3aIbIDKEHUSITa KbM JIOCTaBUUIH c€ (hOpMHUpPA OT JOTOBOPH IO LECHUH .
AHTaXUMEHTH 32 00paTHO U3KYITyBaHE :

JpykecTBOTO € CTpaHa MO pemno CACTKA U € mpemoctaBmwio 528 700 Op. akuuu ChC CIpaBeIUBA
croiHOCT 1 669 XWII. JeBa, C aHTAKUMEHT 32 00paTHO M3KYITyBaHE MW HOMHHAJN Ha caenkute 1 333
XWJI. JIEBa M JJUXBEHH HUBA OT 6% 1o 8%. pykecTBOTO IbpKK KaTo obe3neueHne (GMHAHCOBU aKTUBU
¢ HomuHaI 9 500 xun .1B. CpoKbT 32 00paTHO M3KyIyBaHE Ha (PMHAHCOBUTE WHCTPYMEHTHU 3aJI0XKCHH
o pemno caenkute koM 31.12.2019 r. He € € mo-ABABr OT €HA TOANHA.

22. JlanbYHM 32 bJKEHUS
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2019r. 2018 r.
Bun ‘000 aB. ‘000 aB.
22.1.KopnopaTuseH naHbK - 223
22.2 TBO AHU 17 19
Oomo 17 242
23.3aab/KeHHs KbM NEPCOHAJIA H OCUTYPUTETHH HHCTHTYTH
2019 r. 2018 r.
Bun ‘000 aB. ‘000 aB.
23.1. 3agpIDKeHUs KbM IIepCOHaa - -
23.2 .3axpJKeHNs] KbM OCHTYPUTEIHH HHCTUTYTH 7 9
Oomo
24.Ipyru 3aabJsKeHUs
2019 r. 2018 r.
Bun ‘000 aB. ‘000 aB.
23.1.3aapmKeHus N0 3aCTPAXOBKH 79 16
O0mo 79 16
25.OUHAHCOBY MPUXOTU U PA3X0AH
31.12.2019 r. 31.12.2018 r.
Bun ‘000 aB. ‘000 aB.
Pasxonu 3a muxsu (1 609) (2207)
Pa3xomu ot onepanuy ¢ GUH.MHCTPYMEHTH (107) (371)
Oomo (1716) (2578)
31.12.2019r. 31.12.2018 r.
Bun ‘000 aB. ‘000 aB.
[Ipuxonu ot IMXBU 1141 1 506
[Tpuxomau ot onepanuu ¢ GUH. HHCTPYMEHTH 2215 1751
O0mo 3 356 3257

26./Ipyru ¢puHAHCOBU Pa3xoau
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31.12.2019r. 31.12.2018r
Bun ‘000 aB. ‘000 aB.
BankoBu Takcu (25) (38)
Oomo (25) (38)
27.Pa3xoau 3a BBHIIHH YCJIYTH
31.12.2019r. 31.12.2018 r.
Bun ‘000 aB. ‘000 aB.
JbpxaBan u ap. Takcn (37) (19)
Omut u C4eTOoBOAHO 00CITyKBaHE (38) (24)
3acTpaxoBKH (72) (83)
[IpaBHu ycnyru (2) 3)
JloBepeHNK Ha OOTUTalluOHEPHUTE (22) (23)
KoHcynranTcku yemyru (33) -
Jpyru a8) (49)
Bcuuko apyru 3aabiskeHust (222) (201)
28.Pa3xona 3a mepconajia
31.12.2019r. 31.12.2018 r.
Bun
‘000 aB. ‘000 nB.

32.1.Pa3xonu 3a 3amnatu (25) (24)
32.2.Pa3xonu 3a corl. OCUTypOBKH 3) 3)

Oo6mo (28) 27)

29.CBbp3aHu Juna

Cebp3anure jmna Ha JlpyxkectBoro BKItouBaT COOCTBEHHUIIUTE, MBIICPHUTE APYKECTBA, KAKTO H
KITFOYOB YIPABJICHCKH ITEPCOHAI.
29.1.Cnesikm ¢ KJIHOY0B YIPABJIEHCKHU MEPCOHA

KarouoBusr YIIPABJICHCKHU IMIEPCOHAT HA Hp}/)KCCTBOTO BKIIIOYBa yjicHOBeTe Ha ChBeTa Ha JAUPCKTOPUTC.
B’b3HaI‘pa)KI[CHI/I$ITa Ha KJIIOYO0BHUA YIIPABJICHCKU MCPCOHAT CC CBCTOAT OT TCKYLIWM BB3HATIPAXKIACHUA,

KaKTO cJIcaBa:

31.12.2019r. 31.12.2018 r.
Bup
‘000 xB. ‘000 xB.
KpaTkocpouHu Bb3HATpaKAeHUS
- 3aIUIaTH (18) (18)
-OCHUTYpPOBKH (D )]
Oomo (19) (19)
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29.2 . CaeiKu ¢ IbIIEPHU JPYKeCTBA

KoM mararta Ha 6anmaHca MMa CIICTHUTE CICTKH C JBIICPHH IPYKECTBA:

2019 r. 2018 r.
Bup
‘000 xB. ‘000 xB.
IIpuxoau oT AbIIEPHO APYKECTBO
JInxBU 110 TOTOBOD 32 MECHS U TTAPUICH 3aeM 135 31
Oomo 135 31
29.3 Pa3ueTH ¢ KJII0Y0B YIIPABJICHCKH MEePCOHAJ
31.12.2019r. 31.12.2018 r.
Bup
‘000 xB. ‘000 xB.
KpaTkocpouHu Bb3HATpaKaeHUs
- 3a1IaT! - )
O6o - 1)
29.4 Pa3uyeTH ¢ AbIIEPHH IPYAKeCTBA
2019 r. 2018 r.
Bun
‘000 aB. ‘000 nB.
B3emanus 0T cBbp3aHM JHOA:
[IpenocraBeHa cyma 1o IOTOBOP U JIMXBH 3069 2 956
ABaHCOBa cyma 10 JIOTOBOP 962 962
Oomo 4 031 3918

JIpy»ecTBOTO MMa CKIIFOYEH Pa3MKOB JIOTOBOP 3a MAapWU4eH 3acM W JIOTOBOP 3a IeCHs OT TpeaxoHa
roJIHA, KaTo KbM JIaTaTa Ha OT4eTa ,B3eMaHeTo € B pasmep Ha 3 069 xum.yreBa( 2018: 2 956 xumn.nB).

JpykecTBOTO MMa CKIIIOYEH MPEABAPUTEIICH JAOTOBOP OT IMPEAXO0HATa TFOJUHA 32 MOKYIKO-TIPOoAakOa
Ha HeIBWXUM UMOT CBIIacHO KJIAy3uTe B NPEIBAPUTENHUS JOTOBOP, COOCTBEHOCTTAa BBPXY HUMOT
cienBa aa ObJe mpexBphieHa B cpok 10 29.02.2020 r. Kem 31.12.2019 r aBaHCcOBaTa cCyMa 1o JJOTOBOpa

e 962 xun.nea ( 2018: 962 xwmi. nesa).

30.YcjI0BHM aKTHBH U YC/10BHHM MAaCUBH
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Kbm 31.12.2019r. KBM Ipy>KECTBOTO HE Ca OTIPABSIHU MPETCHITNH 110 TAPAHIIUN U TIPaBHU HCKOBE.

Jpy)xecTBOTO € MpenocTaBuio (PMHAHCOBM aKTHUBU 3a OOpAaTHO M3KYITyBaHE 1O JIOTOBOP 3a PEmo B
pasmep Ha 708 xu.JieBa

KbMm 31.12.2019 r. 1pyxecTBOTO HE € MOEMaNOo 3aJbDKEHUS KbM TPETH JIHIIA.

31. Kareropuu (puHaHCOBM AaKTHBH H ACHBH

31.1. ®DuHAHCOBHU AKTHBH

2019 r. 2018 r.
Bux
IIpunoxenus ‘000 JaB. ‘000 JaB.
ben.6 2 659 2 595
Kanura/ioBu HHCTPYMEHTH MO CHPaBeIJINBa
CTOMHOCT Mpe3 APYT BceoOXBATEH T0XO01
DUHAHCOBM AKTHBH 10 CIHpPaBelIUBA ben.11 4709 12 190
CTOMHOCT B IMe4asn6a Wiu 3aryoa
JABJroBH WHCTPYMEHTH MO0 aMOPTH3MPyeMa -
CTOMHOCT
[IpenocraBenn 3aemMu bexn. 10. 7627 4995
[IpenocraBeHn aBaHCH B IPYTH B3EMaHUS ben. 9 30 906 19 593
[Tapu 1 mapuIHU €KBUBAJICHTH ben. 12 4574 4544
O6mo 50 475 43 917
31.2. ®uHAHCOBM NACHBH
2019 r. 2018 r.
Bux
IIpunoxenus ‘000 aB. ‘000 aB.
DUHAHCOBH MaCHBH OTYHMTAHH 1o
aMopTHU3HpyeMa CTOMHOCT
Hetekymu nacuu 11 735 20 281
3anbioKkeHus KbM (PMHAHCOBU MHCTHTYIIMH bexn. 16. - 4 635
3aab/DKEHUA 110 OOJIUrallHOHHN 3a€EMU ben. 17 11735 15 646
Tekymu nacupu 25 384 28 935
3aabpioKeHUs] KbM (PMHAHCOBH MHCTHTYLIUH ben.19 9426 7230
3aab/DKEHUS 110 OOJIUrallHOHHN 3a€MU ben. 20 3933 4444
TBpProBeckH U APYTH 3aABIKEHUS ben. 21 12 025 17 261
O6mo 37119 49 216

32. YnpasieHue HA (PUHAHCOBHS PHCK

B xoma ma obuuaifHaTa cM CTOIAHCKAa JNEHHOCT APYKECTBOTO MOXKE Ja OBJE M3I0KEHO HA Pa3IHIHU
()MHAHCOBH PHCKOBE, Hall-BaXHUTE OT KOWUTO Ca: Ma3apeH PUCK (BKIIOYBAII BAaTyTEH PUCK, PUCK OT
MpoMsIHA Ha CIIpaBeIjINBaTa CTOWHOCT W IIEHOBU PHCK), KPEIUTEH PHUCK, JUKBUIEH PUCK U PUCK Ha
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JINXBEHO-00BBp3aHN TapuyHu Tmororu. OOMmOoTO ympaBieHWEe Ha pHCKa € (QOKYCHPaHO BBPXY
TPYJHOCTUTE TpPH TPOTHO3UpAaHEe Ha (MHAHCOBHTE TMa3apd H TIOCTUTAHE MHHUMHU3HpaHE Ha
MOTEHIIMATHUTE OTPUIATETHA e(eKTH, KOMTO OuXa MOTJIH Ja ce OTpa3siT BbpXYy (UHAHCOBHTE
pE3yNTaTH U CHCTOSTHUE HA IPYKECTBOTO.

Tekymo (pMHAHCOBUTE PUCKOBE CE MICHTU(UIMPAT, U3MEPBAT M HAOIIOAABAT C TIOMOINTA HA Pa3IMYHU
KOHTPOJIHA MEXaHHM3MH, 3a Jla CE ONpPENeAT aaeKBaTHH I[IEHW Ha YCIYTUTe Ha JPYKECTBOTO M Ha
MIPUBJICYCHHS OT HETO 3a€MEH KaIUTaJl, KaKTO U JIa CE OICHST aJICKBaTHO Ma3apHHUTE 0OCTOSTEIICTBA HA
MIPaBCHHUTE OT HETO MHBECTHUIMM W (OPMHUTE Ha MOIAbPIKaHE Ha CBOOOIAHHUTE JIMKBHIHHU CPEACTBA, 0€3
Jla Ce TOITyCKa HeolpaBIaHa KOHIIEHTPAIMS Ha AJAeH PUCK.

VYpaBieHHETO Ha PUCKA B JAPYKECTBOTO C€ OCBIIECTBSIBA TEKYIIO OT PHKOBOACTBOTO. CHBETHT Ha
TUPEKTOPUTE Ha JPYXKECTBOTO € AedUHHUpaT OCHOBHHTE NPWHIMIK Ha OOMIOTO YIIpaBIIEHHWE Ha
(vHaHCOBHMSA PHUCK, Ha 0a3aTa HAa KOWTO CE CHa3BaT MPOIEIypH 3a YIpaBICHHE HA OTACITHUTE
crienu(UYHU PUCKOBE, KaTO BallyTeH, IICHOBH, JMXBEH, KPEIUTEH M JMKBUJICH, W 3a pUCKa IpH
M3IIOJI3BAHETO HA HEJACPUBATHBHA HHCTPYMEHTH.

ITa3zapen puck

Baayren puck

JIpyecTBOTO M3BBPIIBA CBOATA JACHHOCT NMPH HEAKTHBEH OOMEH C YYXKIECTPaHHU JOCTABYHLHM H
kiueHTH. CTOMAaHCKHUTE OTiepaliy Ha JPYKECTBOTO ca B OBJITapCKH JIeBa.

Jpyru ueHoBu pUCKOBe

Jpy’XecTBOTO € M3JI0KECHO U Ha JAPYTH IICHOBU PUCKOBE CBBP3aHU C MHBECTHIIMUTE, KOUTO MPUTEIKABA.
B croTrBeTcTBHE ¢ monmThMkata Ha JIpy’)K€CTBOTO HE Ca W3BBPIIBAHU CICHUDUIHH XeKUPAIIU
JICHHOCTU BBHB BPB3Ka C Te3W MHBECTHIMH. JIeHHOCTTa Ha JIPYKECTBOTO ce HalJtoJaBa Ha peryisipHa
0a3za W KOHTPONBT WJIM 3HAYUTEIHOTO BIIMSHUAE BBPXY HETO C€ H3MON3BAT, 3a Ja CE MOJIbpXKa
CTOWHOCTTA Ha NHBECTHUIIUUTE.

Kpenurten puck

OcHOBHUTE (PHAHCOBHM aKTUBU HA JPYKECTBOTO Ca THPTOBCKU WM APYTH (PMHAHCOBH B3EMaHUs, MapH B
0aHKOBH CMeTKH U B Opoil. KpeanreH puck € OCHOBHO PHCKBT, IIPH KOMTO KIMEHTUTE HA JIPYKECTBOTO
HsMa Ja ObJaT B ChCTOSHUE J1a U3IUIATAT M3ILUI0 U B OOMYANHO MPEABHICHUTE CPOKOBE IBIDKUMHUTE OT
TAX CyMH TI0 THPTOBCKHTE B3eMaHUs. J[py’KeCcTBOTO peIOBHO CJIEM 32 HEM3TBbJIHEHNE Ha 3abJDKCHUSATA
Ha KOHTpareHTuTe KbM J[pyXKecTBOTO, yCTAaHOBEHHM WHAMBHIYaTHO WJIM HA TPYMNH, W W3ION3BA Ta3H
nH(pOpMaIUs 32 KOHTPOJI Ha KpeAUTHUS pUCK. [1o OTHOIICHWE HAa THPTOBCKHUTE W APYTH (PUHAHCOBU
B3eMaHHsA Jlpy’KeCTBOTO HE € M3JIOKEHO Ha 3HAYMTEJIeH KpPEOWTEH PHUCK KbM HHUTO €IWH OTAENeH
KOHTPAreHT WIH KbM TPYIia OT KOHTPAreHTH.

[Tomntnka Ha [pyXecTBOTO € 1a HW3BBPIIBA TPAH3AKIUH CaMO C KOHTPAareHTH C J0O0Bp KpeauTeH
pelituHr. PHKOBONCTBOTO Ha JIpy’KEeCTBOTO CuUMTa, Y€ BCUYKU TOPECIIOMEHATH (DMHAHCOBHM aKTHBH,
KOUTO HE ca Onim 00e3IeHsIBaH! MM Ca C HACTBIIHI MaJAeK Mpe3 MPeICTaBeHUTE OTYETHH NepHoIH, ca
(hMHAHCOBM aKTUBU C OOpa KPEAUTHA OLICHKA.

KpenuTHuss puck OTHOCHO Mapu U TapUYHU EKBUBAJICHTU CE€ CUMTa 33 HECBHIICCTBEH,Thl KaTo
KOHTpPareHTuTe ca OaHKM ¢ J00pa permyTanys ¥ BICOKa BHHIITHA OLIEHKA Ha KPEIUTHUS PEUTHHT.

banancoBuTe CTOMHOCTH OMNMKCAaHU MO-TOpE, MPEACTaBISIBAT MAaKCHUMAJIHO BB3MOXXHOTO H3JIaraHe Ha
KpEeIUTEH pUCK Ha J[py»KecTBOTO MO OTHONICHUE HA Te3U (PMHAHCOBU MHCTPYMEHTH.
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JIMKBUJEH pHCK

Jlpy>ecTBOTO Iocpelia HyKIUTe CH OT JIMKBUAHU CPEJICTBA, KATO BHUMATEIHO CIEIU IUIAIAHUITA 110
[OTaCUTENIHUTE IUIAaHOBE Ha JIBJITOCPOUYHUTE (PMHAHCOBU 33BbJDKEHUS, KAKTO M BXOJSIINUTE U U3XOSIIU
MapyyHU MOTOIM, BH3HUKBAIIM B X0/Jla HA olepaTHUBHATa AedHOocT. Hy)XauTe oT TUKBUIHU CPENCTBA CE
CJICZST 32 Pa3JIMuHU BPEMEBH IIEPHOAN — €KEIHEBHO U €KECEIMHUYHO, KaKTo U Ha 0a3aTta Ha 30 nHEBHU
MporHo3u. HyXanuTe oT IUMKBUAHM CPEATBA B ABIATOCPOYEH IUIaH 3a nepuoau ot 180 u 360 muu, ce
OIIPEIIEIIAT MECEUHO.

CpencrBata Ha IBJITOCPOYHHUTE JUKBUIAHHM HYXXKIH CE OCUTI'YPSBAT 4Ype3 3a€MH B CHOTBETHHS pasMep H
npojaxx0a Ha (PUHAHCOBU aKTUBH.

Puck Ha TMXBOHOCHH Mapu4YHU MOTOLH

[MomuTukarta Ha J[py»KECTBOTO € HACOYCHA KbM MHUHHMMHU3HMPAHE Ha JIMXBEHHS PUCK TPU JTBITOCPOTHO
¢unancupane. [IpemocraBeHnTe 3aeMu ca ¢ (QHUKCHpaH JIMXBEH NpOIEHT. [IperneHkata Ha
pBKOBOACTBOTO ¢ 4e KbM 31.12.2019r. [Ipy)ecTBOTO HE € W3JI0KCHO Ha CHINECCTBEH JIMXBEH PHCK.
W3MmeHeHneTo Ha TUXBEHUTE MPOICHTH 110 JOTOBOPH 32 MOJYUYSHH 3a€MU C TPOMEHUII JIMXBEH MPOIICHT
€ HEChII[ECTBEHO.

33. CnpaBeJinBH CTOIHOCTH

(DUHAHCOBUTE aKTUBH W TACHBH, OTYUTAHH II0 CIIPaBEJIMBA CTOWHOCT B OT4YeTa 3a (DMHAHCOBOTO
CBCTOSIHHWIEC, Ca TPYNHPAaHW B TPH HHBA CHOOpA3HO HepapxwsArTa Ha CIpaBemIMBaTa CTOWHOCT. Ta3m
Hiepapxus ce OIpeeNs Bb3 OCHOBA Ha 3HAYMMOCTTA Ha BXOJIIaTa WH(OpMAIUS, W3IMON3BaHA IIPHU
OTIPEICIITHETO Ha CIIPaBeINBaTa CTOWHOCT HAa ()MHAHCOBUTE aKTUBHU U ITACUBU, KAKTO CJIC/BA:

- 1 HEBO: Ma3apHU 1IeHU (HEKOPUTHPAHH) Ha aKTHBHU T1a3apy 332 WICHTHYHH aKTHBH WU ITACUBH;

- 2 HHBO: BXOJsIIa HHPOPMAIHS, Pa3IMdHa OT Ma3apHH [[CHH, BKIIOUYECHH HA HUBO |, KOSATO MOXE
Jla Ob1e HaOMI0JaBaHa TI0 OTHOIICHHUE Ha JIAJICH aKTHB WU MACUB, WIH MPSKO (T. €. KaTo I[CHH)
WJIM KOCBEHO (T. €. Ha 0a3a Ha IICHUTE); U

- 3 HuBO: BXOAAmia HWHGpOpPMAIUS 32 JAJCH aKTHB WM IAcHB, KOSATO He ¢ Oa3npaHa Ha
HAOJI0/TaBaHU MMa3apHU JIAHHH.

JlaneH ¢huHAHCOB aKTUB U IMACHUB Ce KIacu(UIIMpPa HA HAl-HIUCKOTO HUBO HAa 3HAYMMA BXOISIIA
nH(pOpMaIus, U3MOI3BaHA 32 ONPEEITHETO Ha CIIpaBeJTUBaTa My CTOIHOCT.

MCTO,Z[I/ITC " TCXHUKUTC 3a OLICHABAHC, U3TIOJI3BAHU IIPU OMIPCACIIAHCTO Ha CIIpaBCJinBaTa CTOﬁHOCT, HC
Ca MPOMCHCHH! B CPABHCHHUC C MPCAXOAHNUA OTYCTCH IICPUOI.

a) 60pCcOBO THPryBaHM IICHHH KHIDKA

Benuky masapHO THPTryBaHM KalUTaJOBU HWHCTPYMEHTH ca IpeACTaBeHW B OBJITApcKU JieBa U ca
nyOnM4HO ThpryBanu Ha Oopcara Ha bearapcko @onmosa bopca. CripaBeanuBuTe CTOMHOCTH ca OMITH
orpeesieHu Ha 0a3a Ha TEXHUTE OOPCOBH LIEHU-NIPOJIaBa KbM OTYETHATA J1aTa.

0) HeOOpPCOBO THPT'YBAHU IIEHHU KHIKA

CrpaBemMBaTa CTOMHOCT HA HEOOPCOBO THPIyBaHU KalUTAIOBHM MHCTPYMETH Ca OINpPE/CiICHH Ha 0asza
Ha OLICHKH, M3rOTBEHU OT HE3aBUCUMU OIICHUTEIIN

B ) ISUTOBE

CrpaBemMBaTa CTOMHOCT Ha WHBECTUIIMHTE Ha J[py’»X€CTBOTO B JISJIOBE € OIEHCHA IO CITPaBEIIHBA
CTOWHOCT, opezielicHa Ha 0a3Ta Ha TAXHaTa IMyOIMKyBaHa IieHa 32 00paTHO M3KYITyBaHE.

34. YnpaBieHHe HA KAIIUTAJOBUS PUCK

C ympaBieHHETO Ha KamWTaja IPYKECTBOTO IETH Ja Ch3llaBa M TMOAIBpPKa BB3MOXKHOCTH TO Ja
MpOABIKM  Ja (YHKIMOHUpA KaTo JCHCTBAIO MPENNpHUsITHE W Ja OCUTYypsiBa ChOTBETHATa
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BB3BPBIIAEMOCT HAa HWHBECTUPAHUTE CPEACTBA HA AKIIMOHEPUTE, CTOMAHCKUTE IIOJN3W HA JIPYTUTE
3aMHTEPECOBAHM JIUIA U YYACTHUIIM B HETOBUS OM3HEC, KAKTO U JIa MOAIbpKa ONTUMAaTHA KalluTaIoBa
CTPYKTypa, 3a Jla ce peayluupaT pa3xoJauTe 3a kanuTana. llenta Ha pBKOBOJCTBOTO € Jia MOJJIbpKa
TIOBEPHETO HA HHBECTUTOPUTE, KPEAWTOPUTE M Ta3apa W Ja TapaHThpa OBIEMIOTO pa3BUTHE Ha
HdpyxecTBOTO.

PbkOBOICTBOTO TeKyIlo HaOMOgaBa OCHUTYPEHOCTTa W CTPYKTypaTa Ha KanWTaja Ha 0Oasa
CHOTHOIICHUETO Ha 33 UTHKHSJIOCT NpecTaBeHn B Tabnumara kbM 31.12.2019 1. (31.12.2018 1.):

2019 2018

‘000 aB. ‘000 aB.
OO0 ABJITOB KATUTAJ, B T.4: 37222 49 483
3aemu om mpemu nuya
HamaJieH c: mapuyHUTE CPeICTBA M MAPUYHHTE 4 574) (4 544)
eKBHBAJIEHTH
HeTeH ABJATOB KAanmuTAaJ 32 648 44 939
O0110 COOCTBEH KAITUTAJ 25 761 6 946
00110 KamuTaa 58 409 51 885
CbOTHOIIIEHNE HA 3aJIbKHAJIOCT 55,90% 86,61%

Kbm 31.12.2019 r. HETHUTE aKTUBU Ha JAPYKECTBOTO HapacTBaT A0 25 761 XWI.JB., KOETO MHOT'OKPATHO
Ha/IBUIIaBa PErHCTpUpaHus KanuTai oT 736 xuw.aB.(2018: 160 xun.uB).

35.Cu0uTHs ciael Kpast Ha OTYECTHHUS NEPHOJ

He ca BB3HUKHANM KOpUTHpAIIM CHOUTHS MEXIy JaraTa Ha (UHAHCOBUS OTYET M JaraTa Ha
0JI0OpEHHETO MY 3a ITyOJINKYBaHE.

36.0x00penne Ha pUHAHCOBHSA O0TYET

dunrancoBUAT 0TUeT KbM 31.12.2019 r./BKIIOYUTEIHO CpaBHUTEIHATA HH(DOPMALKs/ € 0JOOPEH U MPUET
ot CopBeta Ha nmupekropure Ha 30.01.2020 r.
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