HEJBWYXUMH UMOTU COPUA ANCHUILL
OTYET 3A ®UHAHCOBOTO ChCTOSTHUE

kbMm 31.12.2018 roauna

Iosicuenue 31.12.2018 31.12.2017
BGN000 BGN’000

AKTHBH
HeTekymu aKTHBH
W HBeCTULMOHHN UMOTH ' 8 39 060 59215
OO61I0 HeTEKYLIN AKTUBH 39 060 59 215
Texkymy akTUBH
THProBCkH U APYTH B3eMaHHs 9 15781 1608
Tlapy 1 TIAPMYHHU CKBHBAICHTH ‘ 10 152 797
OO0 TEKYLUH AKTHBH 15933 2 405
KanuTan
Perucrpupa Kamutai 11.1 650 650
Pesepsu 11.2 4732 4732
Harpynana neyanGa/sary0a OT MMHAIMA FOAMHY 11 3742 2 693
Tekyua nevanta/zary6a 11 862 1048
OG0 KanuTan ' 9 986 9123
Iacueu

Herexymm nacusu

3aIbpJoKeHNs TT0 OAHKOBU 3aeMHU 12 20998 15378
3aIbIDKeHUs 110 OGIMIalMOHEH 38EM 12 11 735 ‘ 15 647
OO0110 HeTEKYIH NACHBH 32733 31025

Texymn nacusyn

Kpatkocpo4Hy GaHKOBH 3a6MU 13 3741 18431
KpaTKocpouH| 3abIDKeHKs 10 0GIHIallHOHEH 3aeM 13 4197 2278
3aapKeHns KbM JOCTABYMLIM U KIICHTH 13 1041 631
3anpnKeHus KbM NepcoHana 2 2
JlaHBYHU 33bIDKSHHUS 13 3234 119
JIpyTH XpaTKOCPOYHH 3aIBIDKCHIS 13 59 11
O06mI0 TeKyHu NacuBU 12274 21 472
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HEJABWKHUMH UMOTHU COPHUA A/ICHILL
OTUET 3A BCEOBXBATHMSI IOXO/

3a nepuoja, npukodsan na 31 nexemspn 2018 r.

HoscHenne 31.12.2018 31.12.2017
BGN000 BGN’000
[puxonu oT npojaxtu 5 24 418 8029
HeTfIa neuan6a OT IPOMEHH B CIIPaBeIMBaTa 5 1206 2261
CTOHMHOCT HA MHBECTHLIOHHKTE UMOTH
Jpyru npuxonu 5 93 603
ITpuxoxu OT AeiiHOCTTA 25717 10 893
Pasxonu 3a BHHIUIHY YCIIyTH 6 (75) (129)
Bp3HarpaxaeHus Ha 00CIy)KBaIl0TO APYKeCcTBO 6 1) (16)
ITpexu onepaTHBHK Pa3XOIH, CBBP3aHH ¢ HIMOTH 6 (385) (438)
Pazx0fH 3a Bb3HArPaXASHHA 6 18) - (19)
Pa3zxo/iu 3a OCUTYPOBKH 6 @) @
BanaHcoBa CTOMHOCT Ha IPOJAJCHN aKTHBU 6 (21 873) (6 527)
Hpyru pasxoau 6 (24) (84)
Pa3sxoau 3a JeHHOCTTA (22 398) (7215)
Pesyarat oT AefiHOCTTA 3319 3678
DUHAHCOBH MPUXOIM/PA3X0IK 7 (2457) (2630)
Ileuan6a/3ary6a 3a nepuona Npesu JaHb4HO 862 1048
obnaraune
862 1048

Herna newan6a/zaryba 3a nepuoga
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HEJIBUWKMMU UMOTHU COPHUA AJCULL

OTYET 3A HAPHYHUTE IIOTOIHA
3a nepuoaa, npuximousam ua 31 rexemspu 2018 r.

IlosicHenue 31.12.2018 31.12.2017
BGN’000 BGN’000

Onepamugna 0eiHoCH
[TOCTHIIEHHS OT KIHEHTH 10 MPOJaKOH 1855 3640
[TapyuuHy IIAIAHKSA Ha JOCTaBIHULIM (163) (1342)
[TapuuHy MalaHug KbM NepcoHana (23) @n
[TnaTeHyW/BB3CTAHOBEHHU APYId JaHbLU (303) 2213
JIpyru nocThINIeHHs/ NAIAHNS [0 OTIePaTHBHA NEUHOCT (124) (1705)
HeTeH napuueH MOTOK OT ONepaTHBHA AeifHOCT 1242 2 785
HHueecrmuyuoHna 0eilnocm
[Tokymnka Ha UMOTH - (12 126)
[IpefoCcTaBeHN aBaHCH 32 OKYINKa Ha MMOTH - (98)
TocTbineHus OT npojax6a Ha UIMOTH 11242 7 591
TTosyueHu aBaHCH 3a Npofax0a Ha IMOTH 340 622
Jlpyry IAPWYHA [IOTOLK OT MHBECTHLMOHHA JCHHOCT
HeTeH napHyed NOTOK OT HHBECTHIHOHHA eiiHOCT 11 582 (4 011)
dunancosa delinocm
IToyueHu 3aeMu 7721 5428
[Mnarenu 3aeMu (18 730) (2 335)
IInaTeHu TUXBU (2 416) (2 562)
Jlpyry niamayus (44) (7))
HeTten napuyeH NOoToK oT (pUHAHCOBA AEHHOCT (13 469) 460
HeTHO yBe/iHueHne/HaMAJIeHHe HA NTAPHYHHM CPeacTBA (645) (766)

Tapu4yHy cpeACTBA B HAYAJI0TO HA NEPHOAA 797 1563
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HEJABWXHMMU UMOTH COPUA AACHL

OTUET 3A MPOMEHUTE B COGCTBEHUS KANINTAJ
32 NepuHoaa, NpuKAlouBam Ha 31 gexemBpu 2018 r.

- : ; . . - L

Canpo xbm 1 anyapu 2017 roa 11 650 3888 844 3116 (1.966) 1543 8075
Toxpusane Ha 3aryéa 1543 (1543)
O6m BceoGXBaTeH A0X0] 32 MEpHoJa

1048 1048
Canno kbMm 31 nexemepn 2017 . 650 3888 844 4 659 (1 966) 1048 9123
Hokpusane Ha 3aryoa 1048 (1 048)

JApyru n3MeHeHns 1

O6ur, BceoGXBaTeH AOXO0[ 34 MepHoJa
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HEJABMXXHUMH UMOTU COPUA AICHLL
®UHAHCOB OTYET
KBM 31 IEKEMBPH 2018 1.

HEJIBIOKUMU UMOTHU COPUSA AICULY

NPUJIOKEHUE
KBM

dunancoB OTYET 3a NepHoaa,

npukousany Ha 31 nexemspu 2018 r.



HEJBWXXHUMU UMOTH CODUA AICHLL
®UHAHCOB OTHET
KBM 31 JEKEMBPH 2018 r.

Ipuiosxkenne KbM (puHAHCOBHA OT49eT KbM 31 JekeMBpH 2018 r.

1.Kopnopatusaa uudopmanus

HEJBMOKUMU UMOTHU COOHUA AJZICHL] e akmpOHEpHO APYXKECTBO CBC CIICIMaiHa
MHBECTULMOHHA LieJl, perucTpupano B Pery6inka bunrapus no gpupMeHo neno 12625 ot 2006
I. ChC CeaIMILe U axpec Ha ympapnenue rp. Codus ,paiion Bespaxnane, Oyn. Xpucro botes
Ne 57, er.3.

Jlpy>KeCcTBOTO MpPHTEXaBa JIMIIEH3 32 M3BBPILIBAHE HA JEHHOCT KaTO AKILMOHEPHO NPYHECTBO
ChC CIIELMATHA HHBECTHIOHHA Le, M3aaeH oT KoMucuaTa 3a GuHAHCOB Haj30p ¢ Peulenue
Ne 1193-JICHLI ot 13.12.2006 .

[IpeAMETHT Ha JEWHOCT Ha JPY/KECTBOTO © MHBECTHpAHE HA NAPUMHHTE CPE/ICTBA, HaOupaHu
ype3 M3ABaHEe Ha LIEHHH KHIKA, B HONBIXUMU UMOTH /cexIopUTH3AIIAS HA HEBHKAMHI UMOTH/
TI0CPECTBOM TOKYIKAa Ha MpPaBO Ha COOCTBEHOCT M JIPYTHM BELUHH MpaBa BBPXY HEABMKHUMH
MMOTH, M3BBPIIBAHE HA CTPOXKM M MONOOpEeHMS B TAX, C Iel TPEJOCTABAHCTO MM 32
yIIpaB/ieHHe, OTIAaBaHe [0l HaeM, JTU3HHT, apeH/a H/uin npoaaxbaTa uM.

JleitrocTTa Ha Jipy’KeCTBOTO He Ce OrpaHi4aBa ChC CPOK MM APYTO MPEKPATHTENHO yCIOBHIC.

JIpy»keCTBOTO € BIucaHO B THProBCKUs PErHcThp © EMK 175163724. Peructpupato € 1o
sakona 3a JIJIC.

Jlpy»xecTBoto € ¢ Kammran 650 000,00 nesa , pasnpencieH B 650 000 Gposi OOUKHOBEHHHU
Ge3HATMYHE CBOGOAHOIPEXBHPIAEMH aKLWH C TIPABO Ha [JIaC C HOMHMHAJIHA CTOMHOCT €1HH JICB
BCSIKA €HA.

Axiuurte Ha Hempwxamu umotu Codua AJICHLL ca peructpupany Ha B®b — ISIN kon Ha
emucuara: BG1100101069.

PasnpeneneHMeTo Ha aKIUOHCPHMS KaIltuTall © KaKTO CeBa..

AKIHOHEDP Bpoii akuun
XOJIIUHI HEHTBP AL 271 424
Jo HNHBECT KEIIUTBJI - 47 800
BUCOKOJOXOJIEH
JPYTH 330 776

Benuko: 650 000

JIpy’ecTBOTO MMa €JHOCTeNICHHA CHCTeMa Ha YNpPaB/ICHHE. Kem 31.12.2018 r. Cpeer Ha
JMPEKTOPHUTE B ChCTAB, KAKTO ClIe/IBA:



HEJIBUXXHMMH UMOTU COPUSL AICHLL
OUHAHCOB OTUET
KBM 31 JEKEMBPH 2018 r.

Bopyic Muxaiinos Hukonos IIpencenaten

Hean CrosHoB SpkoB YsnbaHuTeNIeH TUPEKTOp
Beronus  Credanosa  TpeHmadunosa — | HesaBucum 4uieH
I'amusosa

JIpy’KeCTBOTO C€ TpPEICTAB/ABA OT M3IBJIHUTCIIHAA JUPEKTOP Hpan CrosHOB SIpkoB H
IIpencenarens Ha ChBeTa Ha nupekTopure bopuc Muxaiinos Hukosos caMo 3a€AHO.

Ha nposemero Ha 30.06.2017 r. penoBHO TOQMIUHO O6mo cvOpaHve Ha aKIMOHEPUTE HA
JlpyxectBoTO € H36pan Onuten komuret. Ha chioTo 0610 cubpanre e 0noOpeH U CTaTyT Ha
OpuTHUS KOMMTET.

KbMm 31 gexemBpy B JIpy’KeCTBOTO HMa HA3HAUSH CIMH CITYKUTEI.

2. Ba3a 3a N3roTBsiHE HA FOXUIIHHA (PHHAHCOB OTYET

OUHaHCOBUAT OoT4eT Ha JIPYXeCTBOTO € CBCTABEH B CHOTBETCTBME C MexIyHapoAHHTE
crasgapTi 3a unancoeo oruurane (MCQ®O), paspaborenu ¥ myGnukysanu ot CsBera 10
mexayHaponHu cuetoponun cranmapta (CMCC) u mpuetu ot Esponeiickus cpio3 (MCPO,
npuetu ot EC). Tlo cmuceia Ha maparpad 1, Touka 8 or JlomsiHuTeNHUTE pasnopenty Ha
3aKOHA 33 CUETOBOJACTBOTO, MPWIOKUM B beirapus, TepmunsT ,MCOO, npueTd OT EC*
npencTasissar MexIyHapOXHUTS CUSTOBOJHHM CTAaHIApTH (MCC), npueTu B ChOTBETCTBHE C
Pernament (EO) 1606/2002 na EBporneiickus napjiaMeHT U Ha CoBera.

DUHAHCOBHAT OTYET € ChCTaBeH B OBJITApCKy JieBa, KoeTo € (YHKIHOHAlHAaTa BajyTa Ha
JlpyxécTBOTO. BCHUKM Cymu Ca NpPEeICTaBEHH B XWIAAM JieBa (‘000 nB.) (BKJIIOYHTEIIHO
cpapHuTeNHAaTa MH(OpMAaLms 3a 2017 r.), OCBEH aKO HE € NOCOYEHO APYTO. JloxoxbT Ha aKkuys €
MOCOYEH B JIEBA.

JelicTBAaIIO NpeANpUATHE

KBbM faTaTa Ha WSTOTBAHE HA HACTOAUIMSA (DPMHAHCOB OTYET PHKOBOIACTBOTO € HANpPAaBMIIO
MpelieHKa Ha CIOCcOOHOCTTa Ha JIpyKeCTBOTO 1a NPOIB/DKH CBOATA JeHHOCT KaTo JefcTBallo
npennpustie Ha 0a3a Ha HaJMYHATA uadopManus 3a npeasuauMoro Obaewie. OcBeH ToBa
PBKOBOJACTBOTO HSMa HAMEPEHHE HUTO HEOOXOAMMOCT /a JVMKBHAKPA HIK 112 HAMald obema
ua neitHoct Ha JIpysecTBoto. Cllell M3BBPILIEHHS MperViel Ha NSHHOCTTA Ha JipyxecTBOTO,
PBHKOBOJICTBOTO OYAKBa, 4e TO MMa BB3MONKHOCTH J1a TIPOABJKM ONCpaTUBHATA CH IEeHHOCT B
6m3ko ObIelle W MpONBKABA Ja TNpHiara MPYHLMNA 33 NEHMCTBAIO NPEANPHATHE NPH
W3rOTBSHETO HA rOAMIIHUS (PUHAHCOB OTYET.

3.Ipomens B cU€TOBOAHATA MOTMTAKA

3.1. HoBm CcTAHAAPTH, H3MEHEHHS H Pa3siICHEHMS KbM MC®O, xouTO ca BJIE3]IH B
cuaa ot 1 smyapu 2018 r.

MC®O 9 PuHAHCOBM MHCTPyMeHTH, B cuia oT 1 suyapu 2018r. m mpomsTA4aiy OT TOBa
wsmenenns 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, Passchenns 2, 5, 10, 12, 16 u 19 na KPMC®O u Pazscuenue 27 na IIKP.

MC®O 9 ®dunarcosu uactpymenty 3ameHs MCC 39 OuHaHCOBU MHCTPYMCHTH: NPH3HABAHE
U oueHsieane 1 orMeHs Passcuenue 9 va KPMC®O, kaTo ycTaHOBsBA NPHHIMIM, TIpABKIIA U
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HEJIBWXHMU UIMOTH COPHS AICULL
®HHAHCOB OTYET
KbM 31 JEKEMBPH 2018 1.

KpUTEpHH 32 KNacH(UKALMA U OleHka Ha (UHAHCOBMTE AKTHBH, BKJI. XUOPHUIHUTE JOTOBOPH.
Toii BbBEKIA M3NCKBAHE KIACH(UKAIIATA Ha GUHAHCOBUTE aKTWBM Na Obla npaBeHa Ha 6aza
Gu3HeC MoJeNa Ha IMpPEANPUATHETO 3a TAXHOTO YNpPaBJIeHHe M Ha XapaKTCPUCTHKUTS Ha
JIOTOBOPEHMTE TIAPMYHM [OTOLM HA CHOTBETHMTC aKTHMBH, KATO C& BBBEXK/AT JIBC OCHOBHM
rpyNM 1 Pecil. THITa OLIEHKHU — 10 aMOPTH3UPYEMa H 110 CTIpaBeIiBa croitHocT. C BIM3aHETO B
cuna sa MC®O0 9 ot 01 suyapu 2018 r. ce eTMMUHUPAT CBILECTBYBAILMTE NPSAY KATCrOpuH B
MCC 39:1. VUHBecTHLMH, ABPIKAHH [0 Manex, 2. 3aeMu ¥ B3eMaHUA U 3. GUHAHCOBU AKTHBU
Ha PasHoNOKEeHHe 3a npoaxba.

pu npunaranero Ha MC®O 9 JIpyxecTBOTO € M3MON3BANO MPEXOAHOTO ofekueHue U €
H36palio ia He MPEM3UNCIISABA [IPEIXONHHI NEPHOLH.

[punarasero Ha MC®O 9 Hsima 3HAYAM edexr BbpXy GHHaHCOBHTE My OTYETH.
Knacubukauuara W OLEHABAHETO HAa (PMHAHCOBUTE HMHCTPYMEHTH Ha JIpyKecTBOTO HE CO©
IPOMEHST CHIIECTBEHO B YC/IOBUATA Ha MC®O 9, mopaau xapakrepa Ha AeHHOCTTa Ha
JIpy»XeCTBOTO H BHAOBETE YUHAHCOBH MHCTPYMEHTH, C KOUTO TO pasnoara. Ha Ga3a Ha OusHec
mozena Ha JIpy’KecTBOTO 3a yrnpaplieHMe Ha (MHAHCOBHTE aKTHUBH M XapaKTEPUCTUKHTC Ha
TPOM3THYAILUTE AOrOBOPHU NAPUYHH MOTOLM, PHKOBOACTBOTO € MPHUENO J@ KiacupuLupa
(MHAHCOBHTE aKTHBM OCHOBHO B KaTeropusira ,,PHHAHCOBM aKTHBH, OLEHABAHM IO
aMopTH3MpaHa CTOHHOCT®. E¢ekTbT OT Ipujaragero Ha MC®O 9, noaxoma M
npexnacuUKaLMATe Ca ONOBECTEHHM B NPHUIOKEHUS 4.5. B gact ,JlIpexogsr or MCC 39
MduanacoBu uHcTpymeHTH: IlprsHaBaHe M OLCHABaHC KBM MCO®O 9 ®uHaHCOBH
UHCTPYMEHTH"

MopensT Ha obesuenka B MCOO 9 3ameHs Moena Ha ,,BB3HUKHAIATA sary6a“ 8 MCC 39 ¢
MOJIEN Ha ,,04aKBaHa KpeArTHA 3ary6a”, KOeTo 03HayaBa, 4€ HAMA J1a © HYKHO 1a MMa cebutHe,
CBBP3aHO ChC 3ary6a Npey Ja ce NpusHae 00e3leHKa. Ha 6asata Ha usbpuieHuTe KbM 01
sHyapu 2018 r. M3uMCNeHMS Ha OYAKBAHWTE KPEIUTHH 3aryou Ha ()MHAHCOBUTE aKTHBH
PBKOBOJICTBOTO € HANpaBWJIO NPElieHKa, Y€ HAMa ChLICCTBCH e(eKT KaKTO BBPXY CTOMHOCTTA
Ha (UHAHCOBMTE aKTHMBM, Taka M BBPXY CTOMHOCTTa Ha HATPYHaHWTE neuanbu/3aryou B
Ha4aioTo Ha oT4eTHUA nepuoi. EQexTsT € onoBecTeH B NPUIIOKCHHE 4.5. B vact ,,JIpexonsT
o MCC 39 duanacou uHCTpyMeHTH [IpusHaBaHe M OLIEHABAHE KbM MC®O 9 dunancosu
MHCTPYMEHTH

MC®O 15 IIpuxoau 1o AOroeopu ¢ KJIMEHTH, B CHia OT 01 strryapu 2018r. u npousTHYALIK OT
ropa v3MeHeHns Ha MC®O 1, 3 u 4, MCC 1, 2, 12, 16, 32, 34, 36, 37, 38, 39 u 40,
Passicaenue 12 Ha KPMC®O u Pazacuenns 27 u 32 na I1KP .

Hoscuenus kbM MCOO 15 IMpuxonu no AOrOBOPH C KIMCHTH

MC®O 15 Ilpuxoau mo JOroBOpU € KIMEHTH H MOSCHOHMATA KbM CraHpapTa, € M3LAI0 HOB
cranpapr. Toii BeBEXIa LSIOCTEH KOMIUIEKC OT TIPMHLMIM, MNpaBHIa M MOAXOMM 33
MPU3HABAHETO, OTUMTAHETO M OIOBECTABAHCTO HA uHdopMalid OTHOCHO BHIA, CyMara,
Meproa U HECUIYPHOCTHTE BB BPB3Ka C NIPUXO/IUTE U IIApUYHUTE NOTOLH, MPOU3XO0XKJALIM OT
OoroBopu ¢ koHTpareHTH. CTaHIAPTHT 3aMeHs AEHCTBALIMTE IO TO3HM MOMEHT CTaHIapTH
CBBP3aHHU C MPU3HABAHETO HA MPUXOM, OCHOBHO MCC 18 u MCC 11, Passcuenus 13,15 u 18
ua KPMC®O u Passcuenue 31 ma ITKP. Bogewmuar mpuHOMI Ha HOBHMSA CTaHAApT € B
CH37ABAHETO Ha MOJEN OT CTBIKH, Upe3 KOHTO ONpeAe/HeTO Ha MapaMeTpyre M BpeMeTo Ha
NPHXO/A Ca CHU3MEPHMMU CIIPAMO 32IBIDKEHHETO Ha BCAKA OT CTPAHUTE MO CASTIKATA TIOMEXTY
M. KIOUOBHTE KOMIIOHEHTH ca: a) IOTOBOPH ¢ KJIMEHTH ¢ THPrOBCKA CHLIHOCT U ONCHKA Ha
BEpOSTHOCTTA 32 ChOMpaHe Ha JOTOBOPEHHTE CyMH OT CTpaHa Ha TMPEANPHUATHETO CBITIACHO
YCIOBHATA Ha JafieHHs Horoeop; 0) uaeHTHGULMpaHe Ha OTHCIHUTE 3aaB/DKEHNS 32
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HEJBHKUMU UMOTH COOHS AZICULL
®UHAHCOB OTUET
KBM 31 JEKEMBPHU 2018 r.

M3MBAHEHHe TI0 JOTOBOpA 3a CTOKH WM YCITYTM - PasrpaHUYMMOCT OT OCTAHAIMTE IMOCTH
AHTKAMEHTH MO JOTOBOPA, OT KOMTO KIMEHTHT OH YepIMII MU3rOAM; B) ONPEAC/IIHe Ha [IeHa Ha
OllepalyATa — CyMaTa, KOSTO MpEINpUITHETO O4aKBa, 4e MMa MpaBO [a MOJyud Cpeury
IPEXBBLPIAHETO Ha CHOTBETHATA CTOKA WM YCIYra KbM KJIHEHTa — 0cobeHO BHUMAHHUE C€
oTHeNs Ha TPOMEHIMBHS KOMIOHEHT B IieHaTa, (MHAHCOBMS KOMIIOHEHT, KaKTo W Ha
KOMIOHEHTa, NOJyyaBaH B Harypa; I') paslpenescHHe Ha LCHaTa Ha ONepanysIra Mexay
OTIe/THITE 32Xb/KEHHS 33 H3IBJIHEHKE [0 J0roopa — o0u4aiHo Ha 6a3a CaMOCTOATENHATA
NPOJAKHA LEHA Ha BCEKM KOMIIOHEHT; M I) MOMEHTHT WM TIEPMOABT Ha IPH3HABAHE HA
MPUXOJia — IIPH YCTICUIHOTO U3MBITHEHHE Ha 33Ib/DKCHHE TI0 AOroBOp “pes TpaHcdepupane Ha
KOHTpOJa BEPXy obeljaHaTa CTOKA WM yciyra, GHio TO B IaleH MOMEHT WK 33 ONPENSIeH
nepro BB Bpemeto. CTaHIapThT JIOMyCKa KaKTO Ib/IHO PETPOCTIEKTUBHO MPHIOKCHHE, Taka
1 MOZMGHUIEPAHO PETPOCTICKTHBHO MPHIIOKEHHE, OT HAYaJI0TO Ha TEKYLUMS OTICTCH NEPUOL, C
ONpe/ieNieHy ONIOBECTABAHNS 32 NPeXOAHATe NepHoay. CTaHAapThT BIUIOYBA OOLUMPHU HOBH
M3HCKBAHMS 32 OTIOBECTABAHE.

JIpy’eCTBOTO € M3BBPLUMIO MpETJIefl Ha JOTOBOPHUTE CH € KIMEHTH M & Halpasujio NpeLetka,
Ye MBPBOHAYATHOTO Mpuiarane Ha MCOO 15 Hama edexr BBPXY (UHAHCOBH OTYETH Ha
IPYKeCTBOTO. MOMEHTHT Ha IPU3HABAHE ¥ OLICHABAHETO HA IPUXOAMTE HA JPYHECTBOTO HE CO
OuaKkBa Ja Ce€ MPOMEHAT CBIUECTBCHO B YCJIOBUATA Ha MC®O 15, nopanu Xxapakrepa Ha
JEMHOCTTA Ha APYKECTBOTO U BUIOBETE NPUXOMH, KOUTO TO reHepHpa.

o Msmenenus 8 MCDO 2 , IInawane na 6azama na axyuu” (Usmener) 8 Cunq om 1
anyapu 2018 2., npuem om EC
UsMeHeHHeTo ToscHABa (a3aTa 3a OLicHABaHe Ha CHeKU Ha 6a3ara Ha aKUUHM, YPEKNAHH C
MapyvHU CPEeACTBA M YPE3 U3/aBAHE HA HHCTPYMEHTH Ha cOOCTBEHHUS KamuTal, KakTo U
CYETOBOHOTO OTYHUTAHE HA IPOMEHHM Ha BB3HAr PAKACHUCTO OT NPEAOCTABIHS Ha MapHIHH
CPE/CTBA B M3IABAHE HA HHCTPYMEHTH Ha COGCTBEHMS KANUTa.

o IHamenenus 8 MCPO 4 ,, 3acmpaxosamennu dozosopu” (uzmenen) 6 cuna om 1 anyapu

2018 2., npuem om EC
Tesn U3MeHeHUs ca BB Bpb3ka ¢ npuiaradero Ha MCPO 9, DyuHaHCOBU HHCTPYMEHTH U
BBBEXIAT [BA OAX0/a, PA3IMYHM OT IIBJIHOTO IpHIaraHe Ha CTaHapTa, a MIMCHHO:

v/ NOIXOM Ha NPUNOKPUBAHE — APYIKECTBATA, KOUTO H3/1aBaT 3aCTPaxoBaTeNHU 0TOBOPH,
MoraT g MpeKnacubuumpar oT nevanbara wiu 3arybara B Ipyr BCeOOXBaTEH AOXOM,
cyMara, NoTyyeHa Kato eyanba wiv 3aryba B Kpas Ha OTUETHHUS NISPHON 32
onpeJieNeHuTe 32 Le1Ta (QHHAHCOBH aKTHBH, KOATO € TAKaBa, KaKBaTo 6u Gmia, ako
sactpaxosatensrt e npunoxun MCC 39 ,, @uHaHCOBM MHCTPYMEHTH: NIPUSHABAHE 1
OlleHsiBaHe® KbM OTPEIE/ICHATE 3a LeTa QMHAHCOBU aKTHBH; U

v/ BpEeMEHHO 0CBOGOYK/(aBaHE - IPABO Ha U300P 3a BPEMEHHO 0cBOOOXKIaBaHE OT
npunarasero Ha MCPO 9 mo 2021 r. 3a ApyxecTBa, YAATO JeHHOCT e IPeIUMHO
CBBP3aHa ChC 3acTpaxoBane. J[pyxecTBaTa, KOUTO OTJIAraT IPUIAraHeTo Ha MC®O 9,
MPOIBIKABAT IPUIIATAHETO HA ChLUSCTBYBAIIUTS H3MCKBAHNA 32 ¢brHaHCOBH
uHcTpymenty cbriacHo MCC 39 ,,duHaHCOBY HHCTPYMCHTH: IIPH3HABAHE H
OueHsiBane .

o IHamenenus ¢ MCC 40 “Hneecmuyuonnu umomu” (usmenen) — Tpancep na
uneecmuyuonny umomu & cuna om 1 anyapu 2018 e., npuem om EC
M3MeHEHHETO MOSACHABA, Yy TpaHcdep OT ¥ KbM MHBECTHLMOHHH MMOTH MOXE 1 CC
M3BBPIIM, CAMO aKO HMa MPOMSHA B M3IIOJI3BAHETO HA MMOTHTE, KOATO C€ AB/DKA Ha
OBGCTOSTENCTBOTO Al Te3d MMOTH 3alouBaT WM CHHUpaT Ja OTroBapAT Ha
AeGUHULMATA 33 HHBECTULIMOHEH MMOT.

e KPMCDO 22 “Cdenxu u a6anHCO8Y NIGUAHUA 6 HYICOECHPAHHA 6AYMA” 6 CUNA O 1
anyapu 2018 2., npuem om EC
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®HUHAHCOB OTYET
KBM 31 JEKEMBPH 2018 1.

PassScHEHHETO aBa HACOKM KaK Jia C& OTUMTAT aBAHCOBM NOCTHIUICHHS WIIH IUIAIaHus
CLOTBETHO HA HENAPHYHU AKTHBM HIIM HENApUYHU NACUBH IIPSAM PYXKECTBOTO Aa ©
NPH3HAIIO CBBP3aHMS C TSAX aKTHB, PA3XO/l WK NpuXo/. JlaTaTa Ha CAenkara 3a LenuTe
Ha ompenenaHe Ha OOGMEHHHMs Kypc € JaTtata Ha ITbPBOHAYATIHOTO MpEAIUIAIlaHe 33
HeIlapHYeH aKTHB WM 34 [ACHB IO OTCPOUEHH NPHUXOIH. AKO MMa HSAKOIKO aBaHCOBH
MIAIAHKS WIA TOCTBIVICHHS, 33 BCAKO OTAENHO IUIAllaHe Ce ONpeness hara Ha
ClIeNKATA.

Todumnu nodobpenus na yuxvaa na cmanoapmume na MCPO sa nepuooa 2014-2016
2., 6 cuna om 1 anyapu 2018 2., npuemu om EC

o  MC®PO I “Ilpunazane 3a nopeu nom wa MCPO” — IIpeMaxpane Ha KpATKOCPOUHUTE
0cBOGOKIABAHKS 3a NPEANPHATHS, KOUTO Npunarar 3a mbpsu msT MCPO, 0THOCHO
npemunapane kbM MC®O 7, MCC 19 1 MC®O 10, xouto Beve He Ca IPHITOKHMH.

o MCC 28 “Hueecmuyuu 6 acoyuupanu u cvemecmnu npeonpusmus’’ — OUCHABAHE HA
ACOLWMPAHO WM CHBMECTHO MPEIIPUATHE MO CTIpaBe/TiBa CTORHOCT. M3MerenueTo
MOACHABA, Ye U300PHT OT CTpaHa Ha OPraHU3aL|K C PHCKOB KamuTajl, CbBMECTHH
doHOBE, TPHCTOBE U TOXOOHH OPraHN3aLMHU Ja ONEeHABAT MHBECTHLMHTS B
ACOLMUPAHY WIK CHBMECTHH NPE/INPHUSTHS TIO CIIPaBe/IiBa CTOMHOCT Mpe3 neyanbara
Wi 3arybara cliefiBa ia ce H3BBPILIBA OT/E/HO 33 BCAKO aCOUMMPAHO WK CHBMECTHO
IIPeANpPHUSATHE NPH IbPBOHAYAHO PU3HABAHE.

3.2. CTangapTd, M3MeHeHHs ¥ PA3SICHEHHUS], KOHTO €a H3Ja/leHH OT CMCC u ca npuers ot
EBponeiicKH 103, HO BCe Ole He €a BJIe3/IM B CHJIA U He ce NPHJIaraT OT Mo-paHHa jara
ot JIpyxecTBOTO

o MCPO 16 JTusunz(s cuna 3a 200umiHY nepuool, 3an0UEaAUsY HA WIY ClIE0 01.01.2019
2.).
To3H CTAHAAPT € C M3LWIO NpoMeHeHa Kouuenuys. Tod BbBEXK/1a HOBU NPUHLIKIH 32
IpU3HABaHE, U3MEPBAHE U NPEACTABAHE Ha JIM3UHTH C LEJT 1a OCHIYPH MO-/0CTOBEPHO
M afeKBaTHO MPEJICTABAHE Ha Te3W CHEJKHM KaKTO 32 JIM3MHIONONYHAaTesd, Taka W 32
nusuHrogarens. CTaHAApTHT Iue 3aMeHM JEeHCTBAllisi A0 TO3M MOMEHT CTaH[apT 3a
oryutade Ha amsuar - MCC 17. Bogemyar NOpPWHLUMI HAa HOBMS CTaHAApT €
BBBEIKIAHETO HA €AHOTUIIEH MOJEN MPH OTUMTAHETO Ha BCUYKH JIN3UHTOBU NOTOBOPH,
¢ HAKOM M3KIoueHHs. OTpeNeNeHneTo 3a JU3HHT ce (OKycHpa BBPXY NOHATHCTO 32
KOHTpO1, u3nonssaro 8 MCOO 10 u MCOO 15. Bepesxzar ce HOBH H3MCKBAHHA 32
npeficTaBsHe W ONoBecTABaHe. [Ipy JIMBHHIONONY4aTENUTe C€ NPSABIIKAA 32 BCHIKN
JIM3MHTH ¢ IPOXB/DKMTEHOCT foBeve OT 12 Mecella Ja ce MPU3HaBa akTHB ,,[IPaBo Ha
[os3BaHe”, KOMTO Ie ce aMOPTH3Mpa 3a MepHUoJia Ha JOTOBOPA, H PECIEKTHBHO, IIC CC
OTYMTA 3a]bJDKEHME 110 T€3W NoroBopH. IlpensuaeHn ca N3KIIOUCHUA 33 KPATKOCPOIHI
JMSHHIH W TAaKMBa C He3HauMTeNHa croMHocT. ToBa M3KiIOYeHME MOXe fAa Obie
TPUJIOXKEHO CaMO OT JIM3HHTOTONyYarenuTe. OTIUTAHETO NPH JIM3HHIONATE/IUTE HE CO
TIPOMEHSI 10 CHILIECTBO, HO € Bb3MOXKHO /1a HACTBIIAT OCHOBAHMA 32 npexTacuuKanms.
JIeMCTBUTEHOTO BIIMAHME OT MPUIAraHeTo Ha MC®O 16 Bbpxy HHUHAHCOBUTE OTUETH
3a IEpHOJa Ha MHPBO NpHUNaraHe Iie 3aBMCH OT ObJEM MKOHOMMYECKH YC/IOBHAL,
nuxBenu rpouienty keM 01.01.2019 1.
JIpy»KeCTBOTO € B MPOLEC HA OLEHKA HA TIOTCHIUATHATE eekTH OT W3IOJI3BAHETO HA
Te3d MPAKTHYECKH LENeChOOPasHu MepKH/O0IeKUCHHS. Kbm 31 pmexemspu 2018 r.
PBKOBOJICTBOTO € B IIPOLIEC HA OLIEHABAHE HA eexTa OT MPUIATAHETO Ha CTAHIAPTA.
JIpy»KeCTBOTO HE OdakBa NBPBOHAYANHOTO TPWIAraHeToO Ha MC®O 16 ma wuma
CBHILECTBEHO BIIMAHUE BBPXY GHUHAHCOBUTE MY OTHETH.

o Imenenus na MCPO 9 ,, @unancosu uncmpymenmu” (usmenen) — Ilpeonnauyanus ¢
ompuyamenHo KoMneHcupane, 6 cuna om 1 auyapu 2019 2., npuem om EC
H3MeHeHMaTa [aBaT BB3MOXKHOCT Ha JPYKECTBaTa Aa OUEHABAT ONpPeACIICHU
(GHUHAHCOBHM aKTMBH, KOMTO MOraT Aa OBAAT WM3MJIATeHH MPEACPOHHO ¢ OTPULATEIHO
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KOMIIGHCHPAHe, TI0 CTPaBelIMBA CTOMHOCT B JpPyrus BCEOOXBATCH JOXOJ BMECTO B
nevanbara UM 3aryoara.

3.3. CrangapTH, H3MEHeHHs H PA3SICHEHHs, KOHTO KbM OT4eTHATA AaTa ¢4 H3JACHH 0T
CMCC, 1o Bce ole He ca 0100penH 3a mpuarasne or EBponedcKH ¢bI03 H CHOTBETHO HE
ca B3eTH NpeJBHI NPH H3FOTBSHETO HA HACTOMIIAS (PUHAHCOB OTYET

o MC®O 14, Omcpouenu cmemiu npu peyrupani yenu' 6 Cuna om 1 samyapu 2016 2.,
ece owe ne e npuem om EC
MC®O 14 noseonsiBa Ha JApy’kecTa, mpwiaram 3a Iepsu mpT MCOO,  na
MPOIBIDKAT NPU3HABAHETO HA CYMH, CBBP3aHH C PErylHpaHn LEHH B CHOTBOTCTBUEC C
M3VICKBAHKMATA HA TAXHATA MpEMIIHA CUeTOBOAHA 0a3a, KOratro IpMIIaraT MC®O. C
LeJT 0A00pABaHe HA CHIIOCTABUMOCTTA € OTYETH Ha JPY/KECTBA, KOUTO Beye mpuiarar
MC®O ¥ He mnpuU3HAaBaT TaKWBa CyMH, CTaHAapTHT U3MCKBA A Oblle TPEICTaBEH
OT/ENHO e()eKTa OT PEryIUPaHUTe LCHHU.

e MC®DO 17, 3acmpaxoseamennu 002060pu” 6 cung om 1 aHyapu 2021 2., ece owge ne-e
npuem om EC
MC®O 17 e nybmuxysan npe3 maii 2017 r. u 3amectsa MCOO 4 3acTpaxoBaTeNHu
norosopy. Tol M3WCKBAa NPUIATaHETO HA MOJEN 3a TEKYIIO OLCHABAHE, KOraTo
NpeLeHKHTe ce TIPepasIexKIaT pes BCceKu OTHETeH Mepuo. JIoroBopHTe ca OLCHABAT,
KaTo ce U3IoN3BaT:
- JIMCKOHTHPAHH MAPHYHU [OTOIM C TPETEITIeHH BEPOATHOCTH
- M3PUYHA KOPEKLMA 38 PUCK, U
- HanbaBka 3a JOrOBOPEHM YCIIYT'd, NPEACTaBIIABallid HepeaTu3upaHara nevanba
110 JIOTOBOPA, KOATO Ce IPU3HABa KaTo NPHXOJ NMPE3 NMepHO/Ia Ha OKPHTHE.
CraHZapThT T03BOJABA M300p TpHM NPM3HABAHETO HA NPOMCHM B HOpMaTa Ha
JVICKOHTHpaHe WX B nieyanbara win 3arybara, Wid B IPyrus BCeOOXBaTeH JOXON.
HosuTe npapia e ce OTPassiT Ha (PMHAHCOBUTE OTYESTH M HA OCHOBHMTE IOKa3aTe/H
Ha BCHYKH APY’KECTBA, KOUTO U3/1aBaT 3aCTPaxOBaTe/IHH JOTOBOPH.

o Ismenenus na MCC 19 ,, JToxoou na naemu nuya* (usmenen) — Ilpomana 6 niana,
CoKpaWasane ui ypescoane - 6 cuna om 1 anyapu 2019 2., sce ouge He e npuem om
EC
Te3u U3MEHEHK U3HCKBAT Jpy»KeCTBOTO Jia:

- [a V3MI0JI3BA AKTyaJIM3WpPaHy HONMYCKaHHWd, 32 [a OIpEeAeNM DPasXOAuTe 3a
TeKyIl CTK ¥ HETHUS JHXBEH MPOLEHT 3@ OCTATBKA OT NMEPUOAA I/l M3MEHEHHUETO,
CHKPALIABAHETO WM YPEXKIAHETO Ha IUTaHa; U

- npU3HABA B Neuanbara MM 3arybara KaTo 4acT OT PasXOfiuTe 3a MUHAM TPY/IOB
CTaX WM Tedanta Wi 3ary6a OT CeThIMEHT BCAKO HaMaleHHe Ha M3JIMIIBKA, OPH
aKO TO3W W3JIMINBK He € OWI NpU3HAT NpeAd Nopaad BB3IEHCTBHETO Ha TaBana Ha
aKTUBA.

o Ismenenus na MCC 28 ,, Hugecmuyuu 6 acoyuUpany npeonpusimus U CoeMecmHu
npednpusmus (usmener) — JJon20cpouny yHacmus 6 GCOYUUPAHU U CHEMECTIHU
npednpusmus 6 cuna om 1 suyapu 2019 2., éce owe He e npuemn om EC
M3MEHEHHETO MOSACHSBA, Ue APYyKecTBaTa CJAeaBa Ja OTYUTAT ABJATOCPOIHH YHacTH B
ACOLMMPAaHM ¥ CHBMECTHH NPEeINIpUATHs, 32 KOMTO HE Ce MpWIara MeTOABT Ha
coGCTBEHHUS KAITMTA, CHITIACHO m3uckBanusTa Ha MCPO 9.

o KPMC®O 23 “Hecuzypnocm OmnoCHO OMYUMAHEMO HA OGHBK 6bPXY ooxooa” 6 cuna
om 1 snyapu 2019 2., éce owe ne e npuem om EC
PazscHEHHETO [aBa HACOKM Kax ja ce mpuiarar usuckpanusata Ha MCC 12 otHOCHO
[pYU3HABAHE U OLICHABAHE, KOTATO MM HECHIYPHOCT OTHOCHO OTHHMTAHETO Ha JAHBK
BBPXY AOXOJA.
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Toduuru nodobpenus na MCPO 2015-2017 2., 6 cuna om 1 anyapu 2019 2., 6ce owe
ne ca npuemu om EC

Tes3u U3MEHEHHS BKITIOUBAT HE3HAYUTE/THH POMEHH B!

. MC®O 3 "Bushnec koMOMHammu" - APYKECTBOTO NMPEOLCHABA NPEAMIIHMAL CH
J51 B CHBMECTHO KOHTPOJHMpaHa JeMHOCT, KOTaro Npujaobue KOHTPON BBHPXY
JIeHHOCTTA.

. MC®O 11 "CbBMECTHM NpequpusTHs " - OPYKECTBOTO HE INPCOUCHSBA
IPEAHIIHKSA CH AUl B CBBMECTHO KOHTPOJIMPAHa NCHHOCT, KOTaTo npugo0ue ChBMECTEH
KOHTPOJI BEPXY ACHHOCTTA.

. MCC 12 "Jlambum BBpXy Joxona" - IPyXECTBOTO OTYMTA BCHYKM NAHBUHH
MOCTEUIM OT TUTANIAHMATA Ha JUBHMASHTH 11O ChIIKMS HAYUH KAKTO CAMMTE TAX.
. MCC 23 "Pasxomu 1o 3aeMu” - JPYIKECTBOTO TPETHPA KaTo 4acT OT ObuuTe

3aeMM BCEKH 3aeM IbPBOHAYAIHO B3ET 3a pa3paboTBaHe Ha aKTHB, KOTraTO aKTHBBT €
roToB 3a IUIaHKpaHaTa ynorpeba 1y npofaxta.

4. CueToBOAHA MOJHTHKA

4.1, O0mH NOJI0KEeHUN

Haii-3HauuMHATE CYETOBOJHU IIOJIUTHKH, TNpWIaraHu Ipu H3rOTBIHETO Ha TO3H (bI/IHaHCOB
OTYET, ca IPCACTaBCHH I10-0ITY.

(DUHAHCOBUAT OTYET € W3FOTBEH NPy CHa3BaHe Ha NPUHIMIMTE 33 OHCHJABAHE Ha BCUYKH
BUJIOBE AKTHBH, ITACHBH, IPHXOAM W pPa3xoid ChITIACHO MC®O. bazure 3a OnCHKa ca
OTOBECTEHHU NOAPOOHO M0-HATATHK B CYCTOBO/HATA MOJIMTHKA KBM (MHAHCOBHSA OTYET.

4.2 Ilpeacrapsine HA GUHAHCOBHSA OTIET
DUHAHCOBHMAT OTYET e mpencTaseH B chorercTeHe ¢ MCC 1 ,Ilpencrapane Ha (hMHAHCOBH

otuetn” (peusupan 2007 r.). [pyxecTBOTO NpHE A NMPEACTaBA OTUETA 3a neyanbaTa UM
3ary6ara i Apyrus BceoOXBaTeH NOXO B €IMHEH OTHET.

B oruera 3a (PMHAHCOBOTO CBHCTOSHME C€ NPEACTABAT NBA CPABHUTCIHM IICPHOJA, KOTATO
JpyxkecTBOTO:

a) Mpujiara C4eTOBOHA MOJIUTHKA PETPOCTIEKTUBHO;
6) Nper3uNCIsBA PETPOCIEKTHBHO MO3ULWK BbB (QUHAHCOBUS OTHET; W1
B) mpeKnacu(uIypa NO3ULMU BbB (PHHAHCOBHS OTIET

¥ TOBA HMa ChILECTBSH e(eKT BHpXY MH(OPMALMATA B OTUETa 32 PUHAHCOBOTO CHCTOSHUC KBM
HA4aJI0TO Ha NPeJXOAHMS NEPUON.

B ocraHanuTe €JICMEHTH Ha (I)I/IHaHCOBI/ISl OTYET W CHOTBETCTBALUMTE HM IIOICHUTEIHUA CBCIACHHUA
CpaBHHUTEIHATA I/IHq)OpMal.lI/I}I ce npejacTaBd caMO KbM Kpas Ha NpeIXONHAA OTYETCH NEPHOL,

4.3.Cnenkn B 4y:KIECTPAHHA BAJTYTa

CrienkuTe B Hy)KIeCTPaHHA BalyTa Ce OTUUTAT BB (YHKIMOHATIHATA BalyTa Ha JIpyxecTBOTO
no oduumanHus oOMeHeH Kype KbM Jarata Ha CHenKaTa (o6aBenns GUKCHHT Ha bhirapcka
HaponHa Gauka). IleuanGure u 3aryOure OT KypcOBM PasiuMKH, KOWTO BBLIHMKBAT [P
YPEXKIAHETO HA Te3d CHEIKH M TPEOLCHIBAHETO Ha INApUYHNTe MO3MIMH B HYXICCTpaHHa
BaJTlyTa KbM Kpasi Ha OTYETHHs EPHOJ, CC MPU3HABAT B neyanbara WK 3aryoara.

HenapuuHHATe NO3MLMH, OLICHABAHH 10 HCTOPUYECKA LIEHa B Yy)/IECTPAHHA BATTYTa, C& OTHTAT

o OBMeHHHS Kypc KbM JaTaTa Ha clenkara (He ca mpeoueHeH:). HemapudHuTe HOSHLMY,
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OlLIeHsABaHU IO CIpaBejiviBa CTOHHOCT B yyKJIeCTpaHHa BajlyTa, C© OTUMTAT 10 0OMEHHHUS KypcC
KBM JaTaTa, Ha KOATO € OIpeAcIcHa clipaBeyinBaTa CTOHHOCT.

4.4. TaBecTHIHOHHHA HMOTH

IIpeaMeTHT Ha JEHHOCT Ha JPY/KECTBOTO ¢ MHBECTHPAHE HA NAPUYHUTC CPEACTBA, HaOupaH#
ype3 W3aBaHe Ha LEHHH KHWXKa, B HSIBHKUMU UMOTH /ceKIOpUTH3AIIAS Ha HEABHKHME UMOTH/
MOCPEACTBOM MOKYNKa Ha NMPaBo Ha COGCTBEHOCT W JPYTH BELIHM Npapa BEPXY HEABMKUMA
MMOTH, M3BBPINBAHE HA CTPOSXKM M MOMOOpEHMs B TAX, C LEJ NPEAOCTABAHETO MM 32
yHpaBJieHHe, OTJaBaHe 0]l HaeM, JIM3HHT, apeHza W/Witd npofax6aTa uM.

JIpy’KEeCTBOTO OTYMTA HEIBHXKMMUTE WMOTH KaTO MHBECTALMOHHW HMMOTH NO MOZena Ha
CrpaBeNMBATA CTOMHOCT. MHBECTHUIMOHHMTE MMOTM C€ OLCHABAT MBPBOHAYATIHO HO
ce6eCTOMHOCT, BKIIOUBAIIA IIOKYITHATA IEHa ¥ BCAKAKBH PasXO/id, KOUTO Ca MpSKO CBBP3anu €
HMHBECTULHMOHHMS MMOT, HAIpPHMep XOHOPApH 32 NPaBHU YCIyI'H, AaHBLM IO MPEXBBPIIHES HA NMOTA
¥ ApYTH PasXxo[H [0 CAETKATA.

TlocneaBalUTe Pa3xOM, CBbP3aHU C MHBECTUUMOHHM MMOTH, KOMTO BEYe Ca NPHU3HATH BHB
duHanCOBUS OTUeT Ha JIPYXKECTBOTO, Ce MPHOABAT KbM fanaHcoBara CTOHHOCT Ha UMOTHTE,
KOraTo & BepoATHO JIpy»KeCTBOTO fia Mojy4u GbACIM UKOHOMUYECKHU MOISH, Ha/IBUILABAIIN
ITPBOHAYATHO OLEHeHAaTa CTOMHOCT Ha ChHIICCTBYBAIWTE WHBECTUUMOHHH HMOTH. Beuuku
IPyT¥ MOCTE/BALLY PA3XOM Ce TIPU3HABAT 3a Pa3XOJ 32 NIEPHOAa, B KOMTO ca BE3HUKHAJIH.

M HBECTULIHOHHUTE HMMOTH C€ INPEOLCHABAT Ha roguuiHa faza u ce npu3HaBaT B OTYCTa 3a
Q)HHaHCOBOTO ChCTOAHUE IO IMa3apHUATE UM croiiHocTH. Te ce orpeaciIiar oT He3aBUCHUMU
OLICHUTCIIN c HpO(i)eCI/IOHaJ'IHa KBaJ'[I/I(bI/IKaHI/ISI B 3aBHCHUMOCT OT Xapakrepa H
MECTOHAXOKJIEHHETO Ha HWHBECTMLHHOHHUTEC HMOTH, 6a3upaﬁxn Cce Ha JOOKa3arTeicTBa 3a
ra3apHUTe yCJIOBH:.

Beska neuan6a win 3ary6a oT IPOMsHA B CIIPaBEAJIMBATa CTOMHOCT MK OT nponax06a Ha JajeH
MHBECTHIIOHEH UMOT Ce [IPU3HABA He3a0aBHO B IeuanGara uim sarybara.

JIpy’XecTBOTO OTIHMCBA HHBECTULIMOHHNTE CH UMOTH NP npoaaxGara WM HIM IPU TPAHHOTO UM
M3BKIAHe OT ymorpeba, B Ciydall 4e He Ce OYaKBAaT HMKAKBM HWKOHOMHYECKH M3TOIH OT
TSIXHOTO OcBOOOXIaBaHe. IleuanOure wiH 3arybuTe, BBH3HMKBAIM OT H3BAXAAHETO MM OT
ynoTpe6a MM TAXHaTa Tpojaxla, ce NMPU3HABaT B OTYCTA 34 BceoOXBATHHA HOXOH U Ce
OTpeleNIAT KAaTO PasiMKa MEXIy HETHHTE NOCTBIVIEHHS OT OCBOOOXKIABAHETO HA aKTUBA U
GanaHcoBaTa My CTOHHOCT.

HpI/IXO,E[I/ITe OT HaeM W OIlIepaTMBHUTE pPa3xOJiH, CBBbp3aHH C HHBECTHLHOHHM HUMOTH, <€
NPEACTaBAT B OTUCTA 3a BCeOOXBATHUSA JOXOM.

4.5.@unancosu HEcTpymMentH cbriaacao MC®O 9, cunraso oT 01.01.2018 r.
IIpn3uaBaHe, ONCHABAHE M OTHHCBAHE

JIpy>KecTBOTO NpU3HaBa GUHAHCOB AKTHB WM (UHAHCOB IACHB BHB (MHAHCOBHI CH OTYET, CAMO
xorato  JIpy’KeCTBOTO CTaBa CTpaHa [O IOTOBOPHMTE Kay3d HAa CBOTBETHUA ¢buHaHCOB
HUHCTPYMEHT. ‘

IIpy MHPBOHAYANHOTO MNPU3HABAHE NPEANPUATHETO OLCHABA ¢unancoBuTe aKTHBH (C
M3K/IFOYSHHUE HA ThPrOBCKHTE B3€MaHMA, KOUTO HAMAT CHINECTBEH KOMIOHEHT Ha ¢duHaHCHpaHe,
onpenenen B crorercTue ¢ MC®O 15) 1 ¢uHAHCOBUTE MACHUBU IO TAXHATA CIPABCIIMBA
croiinoct. CrpaBeiuBaTa CTOMHOCT Ha AaieH (pUHAHCOB aKTHMB/NIACHB IIPY IIbPBOHAYAIHOTO MY
Tpu3HaBaHe OGMKHOBEHO € IOTOBOpHaTa LieHa. JIoroBopHara eHa 3a (UHAHCOBM aKTHBU/TIACHBU
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ocBeH (PMHAHCOBY aKTHBH, OLGHSBAHH I10 CIIPABE/INBA CTOMHOCT TIpe3 neyasbara wiy 3arybara,
BKJTIOUBA PA3XOJIUTE 110 CIEJKATA, KOMTO C& OTHACAT MPAKO KbM puA00HMBAHETO/ U31ABAHETO HA
(MHAHCOBMS MHCTPyMEHT. Pasxomute @O CHenKaTa HanpaseHd MpH nproOUBaHETO Ha
(MHAHCOB AKTUB M M3/ABAHETO HA (JUHAHCOB MTACHB, OLEHABAHM IO CIIPaBE/THBA CTOMHOCT TIpe3
rneyanbaTa WM 3arydara ce OTYMTAT He3abaBHO KaTo Pasxo.

[Ipy MEPBOHAYAIHOTO NPH3HABAHE IPYXKECTBOTO OLEHABA THPTOBCKUTE B3CMAHUA, KOMTO HAMAT
CBHIECTBEH KOMIIOHEHT Ha (uHaHcUpaHe (ONpeieneH B CBOTBETCTBUC C MC®O 15), no
CBHOTBETHATA MM LiCHa Ha czienkara (kakto e onpeznesieso B MCDOO 15).

IToKymnKa Wi Npofax6a Ha GHHAHCOBM AKTHBH Ce NPU3HABA YPE3 U3MON3BAHETO HA CHETOBOMHO
oTuuTaHe Ha 0asa maraTa Ha CAEJIKATa - aTaTa, Ha KOATO JPYKECTBOTO € MOJI0 aHrKUMEHT [
3aKyId ChOTBETHUTE (PUHAHCOBH aKTUBHU.

(DUHAHCOBUTE AKTHBM Ce OTIMCBAT OT OTYeTa 3a (PUHAHCOBOTO CHCTOSHME HA APYIKECTBOTO,
KOTaTO HpaBaTa 3a MOJydYaBaHe HA MApUYHM CPeJCTBA OT TE3d aKTHBM Ca M3TCKIM, WA Ca
MPEXBBHPIEHU U JIPYIKECTBOTO © MPEXBBPIIMIO CHIIECTBEHATA HaCT OT PHCKOBETE M IOJISUTE OT
COBCTBEHOCTTA BHPXY aKTMBA Ha JAPYro APY:KECTBO (JILE). AKO APYKECTBOTO NPOABIDKaBA [a
IbPYKM CHIIECTBEHATA YacT OT PUCKOBETE U NON3UTE, ACOLMUPAHH ChC cOOCTBEHOCTTA HA JAJEH
Tpancheprpas GUHAHCOB aKTHB, TO NIPOXBIKABA /A MPU3HABA AKTHBA B OTICTA 32 (hMHAHCOBOTO
CH CBCTOSHME, HO [PH3HABA CHLIO U 00e3MeUeHO 3abkeH e (3aeM) 3a IOy HERUTE CPEACTRA.

IIpy OTHHMCBaHETO Ha (PMHAHCOB AKTUB B HEroBaTa LUIOCT pasiukaTa MEMmIy OanaHcoBara
CTOMHOCT KbM [aTaTa HA OTIMCBAHETO M IIONYYEHOTO Bb3HATPAXIACHHE C€ IpHU3HaBa B
redanbara wiu 3ary6ara.

duHaHcoBUTE MacwBd (MMM 4acT OT (DMHAHCOBMA NACHB) ce OTMHMCBAT OT  OTHeTa 33
(DHHAHCOBOTO CHCTOSHHE, KOTATO Te €2 NOraceHH — T.€. KOraTo 3aibJUKCHHUETO, € H3IBIHEHO, &
aHyJIUPaHO WK CPOKBT MY © U3TEKBJL.

BCHYKH NPUXOM U Pa3XOMH, CBhP3aHU C (PHHAHCOBUTE aKTUBH, KOUTO Ca MPU3HATH B nevanbara
u sarybara, ce BKIIOUBAT BbB (PMHAHCOBHMTE Pa3XO[H, (MHAHCOBMTE NPHXOM WM ApYrd
DHHAHCOBM TO3MLMM C HM3KTIOYeHMe Ha OOe3LEHKaTa Ha ThPrOBCKWTIC B3CMaHHsd, KOMTO CC
MPEACTABAT HA PeJl APYrd PasXoJy B OTUETA 32 BCEOOXBATHHS JOXO.

Knacuduxanmusi 1 nocje Bama oueHKa
®OuHaHCOBH aAKTHBH

Kiacubukarusara Ha GUHAHCOBUTE AKTWBM CE M3BBPLIBA KBM JaTaTa Ha IBPBOHAYATHOTO M
TpU3HABAHE B OTUETA 33 (PHHAHCOBOTO CHCTOSHKE. B 3aBMCHMOCT OT HAYHHA HA NIOCEABAIIOTO
oTysTaHe, PUHAHCOBHTE aKTHBH Ce KIACU(DULMPAT B €[IHA OT CJIEIHNTE KaTerOpHH:

e  (hUHAHCOBM AKTHBH, OLICHSIBAHH N0 AMOPTH3NPaHA CTOMHOCT;

e (MHAHCOBM aKTHMBY, OLCHSBAHH MO CIPABEJJIMBA CTOMHOCT Ipe3 nevyanbara MM
3arybara;

e (MHAHCOBM AKTHMBH, OLCHIBAHM IO CMPABE/UIMBA CTOHHOCT MpE3 ApYT BCEOOXBATEH
foxoA ¢ Win Ge3 peiacudukauys B nieyantaTa win sarybara B 3aBHCHMOCT Jaju ca
I(bJITOBM HJIM KAIUTAJIOBH HHCTPYMEHTH.

JlpyxecTBoTo Kinackuduumpa (UHAHCOBATE aKTMBH KaTO OUSHABAHM BIOCIE/CTBMC O
aMOPTH3MPAHa CTOMHOCT Ha Ga3ata Ha CIIC/(HUTE [Be YCIIOBU:

a) Gu3Hec MofeNa 32 yIpaBIeHHe Ha PMHAHCOBUTE AKTHBU HA NPEANPUATHETO; 1

6) XapaKTepPUCTHUKHTE HA JOTOBOPHUTE MapUYHHU MIOTOLM Ha (GUHaHCOBHS aKTHB.

DUHAHCOBU AKTNUSY, OYEHABAHY NO AMOPIMUSUPAHA CHOTUHOCT

Tasu KaTeropus BKJIIOYBA THPrOBCKH M APYTH B3eMaHWs, NapMUHK CPEJCTBA M APYTH IHITOBH

AHCTPYMEHTH, 32 KOUTO Ca URITBJIHCHM CJICHHUTE ABC YCJIOBHUA:
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a) ApYXKECTBOTO YNPAaBJIsABA AKTHBUTE B PAMKHTE Ha OM3HEC MOEN, YUITO Ll € Jia IbPiKU
dYHAHCOBHUTE aKTUBH U Aa CHOMpa TEXHUTE NOTOBOPHH MAPHIHI MOTOLIH;

6) CHINIACHO [OTOBODHHMTE YCIOBMS Ha (MHAHCOBUS aKTWB HA KOHKDETHH JaTH BB3HHKBAT
[IAPUYHH TIOTOLM, KOUTO Ca SIMHCTBEHO TUIALAHUs [O [VIABHMIA U JINXBA BHPXY HEMOraceHara
cyMa Ha [JIaBHMLATA.

Tasu KaTeropusa BKJIKOYBa HeaepuBaTUBHU (1)I/IHaHCOBI/I aKTHBH, KOUTO HE CC KOTHUPAT Ha aKTHBCH
nasap. ‘Cnen ITBPBOHAYAJIHOTO npusHaBaHe 1€ CC OLICHABAT II0 aMOpTH3HUpaHa CTOMHOCT ¢
U3II0NI3BaHEe Ha METOda Ha C(beKTI/IBHaTa JINXBA. I[HCKOHTI/IpaHe He ¢¢ U3BRBPIIBA, KOraTo e(i)eKT'bT
OT HEro € HEChIICCTBCH.

o Twpzoscku 63eManus

THProBcKMTE B3eMaHWd Ca CyMH, ABUKMMHM OT KIHEHTH 32 NPOJAJCHM CTOKM U yCIyIH,
W3BHPLICHH B OOMYANHMS XOJ] Ha CTOMAHCKAaTa AeHHOCT. OGUKHOBEHO Te Ce IBJIKAT 33 ypexkaaHe
B KDAaThK CPOK M €2 KIACH(UIMpaHu KaTo TeKymy. THPrOBCKMTE B3eMaHW: C¢ NpU3HABAT
[IbPBOHAYANIHO B pasMep Ha Ge3yCIOBHOTO BB3HArPaKICHUE, OCBEH akO ChABPKAT SHAUMTCIHM
KOMIIOHEHTH Ha (puHaHcupaHe. JpyXecTBOTO IbPXKH THPrOBCKUTE CH B3CMaHU C e cpOupane
HA JOrOBOPEHHMTE NApHYHA IOTOLM U CIIEJI0BATENIHO T OLEHABA 0 aMOPTH3MPYeMa CTOMHOCT,
KaTO M3ION3BA METOMA Ha e(eKTUBHATA JIMXBA. JIMCKOHTHPAHE HE Ce M3BBPIIBA, KOraTo eeKTET
OT HETO € HEeCHLIECTBEH.

Obesyenxa

HoBuTe M3MCKBAHHI 3a 0Oe3ueHKa cermacHo MC®O 9, usnomspar mosede HHGOpMAL,
opueHTHpaHa KbM OBJEIIETO, 3a Ja MPU3HAAT OYaKBAHUTS KPEIUTHA 3aryou — MOJENET 3a
,,OYAKBAHUTE KPEIUTHH 3ary0M”, KOWTO 3aMecTBa ,MOZENa Ha IOHECCHUTE 3aryou’,
npencrased B MCC 39.

VIHCTpyMEHTHTE, KOMTO TONaJaT B 00XBAaTa Ha HOBUTE M3MCKBAHUA, BKJIKOHUBAT (uHAHCOBH
AKTHBH, OLICHABAHM T10 AMOPTH3HpPAHA CTOMHOCT, THPrOBCKH B3EMaHHMsl, aKTHBHU 10 AOTOBODH,
NMpU3HATH | oLeHsBanu cpriacso MCOO 15.

[Ipu3HABAHETO HA KPEIUTHM 3arybu Beye He 3aBHCH OT HACTBIBAHCTO HA CchONTHE ¢ KpeAUTHA
3ary6a. Bmecto ToBa JIpy)XeCTBOTO pasriexkja MO-LIMPOK CHEKTEP OT uH(opmaiua NpH
OLICHKATA Ha KPEAMTHUS PUCK M OLCHABAHETO HA OYaKBAHUTE KPEAUTHH 3aryOu, BKJIFOUMTETHO
MUHAJIM CHOUTHS, TEKYIIM YCIIOBHS, Pa3yMHH M TIOUNBPIKAIIY NPOTrHO3H, KOUTO BIMAAT BBPXY
OYaKBaHaTa CHOUPAEMOCT Ha GBCIIMTE APUYHH MOTOLH HA MHCTPYMEHTA.

TIp{ NPHIAraHeTo Ha Ta3| MOAXO/I, HaCo4eH KbM OBICIIETO, Ce NPaBH PasTpaHHHCHHE MELY:

¢  ()MHAHCOBY MHCTPYMEHTH, YHETO KPE/IUTHOTO KAYECTBO HE Ce € BIIOLIMIIO SHAUTENHO
CIPAMO MOMEHTa Ha IbPBOHAYANHOTO NPH3HABAHE WM MMAT HUCHK KPSIUTCH PUCK
(Daza 1) u

e (HMHAHCOBYM MHCTPYMEHTH, YMETO KPEXMTHOTO KayeCTBO C€ € BJIOLIMIO 3HAHTENHO
CIIPSIMO MOMEHTA Ha ITbPBOHAYATHOTO NPU3HABAHE WIM HA KOWTO KPE/IUTHHS PUCK HE €
auchk (Paza 2)

o ,®daza 3“ oOxBama (UHAHCOBM AKTHBM, KOUTO MMAT 00eKTMBHHM HOKa3aTeJICTBa 3a
oBesnenka KbM oTUeTHaTa jaata. Huto enus oT GuHAHCOBMTe akTHBH Ha JIpy:KECTBOTO
He M0M14/a B Ta3y KaTeropus.

12-MeceuHH O4YaKBaHM KpeOWTHH 3aryOW ce NpH3HaBaT 3a IbpBara KaTeropud, AOKaTo
OuaKBaHUTE 3ary0H 3a LEJMA CPOK HAa (PMHAHCOBHTE MHCTPYMEHTH Ce IPH3HABAT 32 BTOpaTa
kareropus. OuakBaHWTe KPEIWTHU 3aryOy ce ONpENENAT KaTo pasiukaTa MEexay BCHYKH
JIOrOBOPHHM NMAPUYHH TIOTOLH, KOUTO C€ ABJDKAT Ha JIpy>KeCTBOTO U NapM4HKUTE NOTOLH, KOUTO TS
NEWCTBUTEHO OvYaKBa Aa HOny4H (,,lTapuyeH Hepocturs). Tasm pasnuka € JTUCKOHTHpaHa Io
MbPBOHAYATHHS €(EKTUBEH JIMXBEH NMPOLICHT (MM C KOPUTHPAHHS CTIPAMO KpeiuTa eeKTHBeH
JIMXBEH MPOLIEHT).
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V3unCIIIBAaHETO Ha OYaKBaHWTE KPeJWTHH 3ary0u ce ompesend Ha 0Oasata Ha BEPOATHOCTHO
npererieHaTa TPUGIM3MTENHA OLEHKA HA KpEAWTHMTE 3aryOM Mpe3 OYaKBaHus CPOK Ha
(MHAHCOBUTE MHCTPYMEHTH.

Moougpuyupanu gunancoéu axmusu

AKO JOrOBOPHMTE NapM4HKM HOTOLM Ha (MHAHCOB aKTWUB Ca OMWIM MPEIOTOBOPEHH WK
MOJMGHUIpaHy ¥ GUHAHCOBHAT aKTHB He € OTIIHCAH, APYXKeCTBOTO OLEHsBA Jaly € HACTBIIMIO
3HAYMTENTHO YBEJUYEHHE Ha KPEAUTHUS PHCK HA (pMHAHCOBUS HHCTPYMEHT KaTO CHIOCTAB:

a) pHOKA OT HACTBNIBAHe HA HEU3MbIIHEHWe KbM OTYeTHaTa Jata (Bb3 OCHOBA Ha
MOJM(HULIAPAHKTE JOTOBOPHH YCIOBHS); U

6) pucKka OT HACTBIIBaHE HA HEM3MBIHCHMES KBbM 1aTaTa Ha NbPBOHAYATHOTO NPH3HABAHE (BB3
OCHOBA Ha [YbPBOHAYUATHHUTE, HEMOJUGHLIAPAHH JOTOBOPHH YCIIOBH).

Oyensgane HA O4AKGAHY KPeOUMHY 3a2Y0U

[IpeaAnpHATHETO OLEHIBA OYAKBAHUTE KPeAUTHH 3aryOH 1o (duHAHCOB MHCTPYMEHT TaKa, 4e /a
ObJie B3eTa IPESIBUIL:

a) cymara, OmpejelieHa Oe3NMPUCTPACTHO M NpETEreHa Ha fazaTa Ha BEpOATHOCTTA Ype3
olieHsBaHe Ha 00XBaTa Ha Bb3MOKHUTE pe3y/ITaTH;

6) cTOMHOCTTA Ha NIApUTE BbB BPEMETO; U

B) pasyMHaTa ¥ apryMeHTHpaHa HH(OpPMALKs, JOCThIHA 6e3 U3BBPIIBAHE HA M3UIIHH PasXo/Ht
WId YCWIMS KbM OTYETHATA [aTa, 33 MHHAIM CHOUTHSA, TEKylld YCJOBMS M NPOTHOZHPAHUTE
O'baeLM MKOHOMHYECKH YC/IOBHSL.

Onpocmen ROOX00 3G MbP20BCKU 63EMANUS, AKMUB O O02060PU C KIUEHINY

3a B3eMaHMs 1O NMPOAAKOM M AKTHBHU IO JOrOBOPU C KIIHEHTH JIPYXECTBOTO MpHiara OIpoCTeH
T0AXOM, GasupaH Ha ,,04aKBaH [POLICHT HA HEM3ITBJIHEHNE  3a LeJHA CPOK Ha MHCTPYMEHTA, Upe3
M3MON3BAHE HA MAaTpylia Ha TMPOBHSHUTE 33 NPHMOJIMSHTCIHO ONpEeNiIHe Ha O4YaKBAHHTE
KpEMTHH 3aryOn Ha GQMHAHCOBHTE aKTHBH.

MopensT 3a MaTpPHYHO NPOBU3HPAHC BKJIHOYBA:

a) rpynupaHe Ha KIHEHTHTe M KOHTPAareHTHTE Ha JPYHECTBOTO MO CXOXHH OuzHec U APYrd
XapaKTEePUCTHKU U KPEAUTEH PUCK;

6) npOBM3MOHHA MAaTPMLA, OCHOBAHA HA HMCTOPHYECKH HaOJgroqaBaHW [POLEHTH Ha
Heu3ITbIHEHME M HEIUIAlaHe [0 BpPEeMEBH [OMana3oHM Ha IPOCpPOYME, KOPUTHPAHH C
JOMBJIHUTENHY TPEANOIOKEHNS H NPUOTM3ATENHH OLEHKH, OPMEHTHpaHd KBM BB3MOXHH
TPOMEHH B TE3H NPOLIEHTH, 6a3MpaHi Ha MAKPOUKOHOMHMYECKH HITH crietiprIHE HaKTOPH.

Kopexmus 3a 3a2y6u

BaslaHCcOBAaTA CTOMHOCT Ha aKTHBA CE& HaMAABA 4pe3 M3MOJ3BAHETO HA KOPEKTHBHA CMETKa 3a
OTYNTAHE HA OYAKBAHUTE KPEIUTHHU 3ary0H, a CTOMHOCTTa Ha 3arybaTa ce OTpasiBa B TEKYLIMTe
pasxoau. '

PUHAHCOBM NACHBU

(DUHAHCOBUTE MACUBA BKJIIOYBAT OAHKOBH 3aeMy, OOMHMIallMOHEH 3aeM, 3aIBJDKCHHUA KbM
JOCTABUMIIM U IPYrH KOHTpareHTH. [IbpBOHAYAIHO TE C€ MPU3HABAT B Gasamca 1o CIpaBeIBa
CTOMHOCT, HETHO OT NPEKUTE Pa3XOAH MO TPaH3aKUMsiTa, a MOCNEABalo — Mo aMOPTH3Hpana
CTOMHOCT [0 METOAa Ha eeKTuBHaTa uxBa. Enementute, kiacuuiMpaHu KaTo ThProOBCKU M
[Pyr¥ 3aIBIDKEHNs OGHKHOBEHO He C& OLSHABAT OTHOBO, ThH KaTO 3a[BIDKCHHUATA €2 U3BECTCHH
C BUCOKA CTETIECH Ha CUT'YPHOCT U YPEXKIAHETO € KPaTKOCPOIHO.

Hpexoa or MCC 39 ®nnancoBH HHCTPYMEHTH: IIpusnasane u onenssage kbm MC®O 9
®uHAHCOBH HHCTPYMEHTH
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Ipexomer or MCC 39 ®unaHCOBM MHCTpyMCHTH: lIpu3HaBaHe U OLECHSBaHe KbM MC®O 9
DYHAHCOBH MHCTPYMEHTH H3MCKBa JIpy»KeCTBOTO Ja H3BBPIIM MNperje] U aHanus OTHOCHO
BJMSHACTO HA KPEIMTHUA PHCK BBPXY (HDMHAHCOBHTE CH MHCTPYMEHTH M PECIL Jald ¥ NPH KO
MHCTPYMEHTH MMa 3HAYMTENHO YBENMYEHHe Clie[| MbPBOHAYATHOTO MM NpPHU3HABAHE, KAKTO U
OLIGHKa 3a pasMepa Ha OYaKBaHHTe KPEJMTHH 3ary0u NpH NbPBOHAYAIHOTO MPHUIAraHe Ha
MC®O 9 dunancosu UHCTpyMeHTH. [a oTdeTe eQeKTa OT NPOMSAHATA B PUCKA OT HACTHIIBAHES
Ha HEH3bIHEHMe NPe3 OCTATHYHUS CPOK Ha CHOTBETHHS (PMHAHCOB MHCTPYMEHT. 3HAYUTEHOTO
yBeNMUeHUe HA KPSNWTHHA PHUCK Clle]l [bPBOHAYAIHOTO TMpH3HABaHe ce omnpenend OT
JIPY’KECTBOTO KaTO HAPACTBaHE HA KPEAMTHHS PUCK B PE3YNTAT Ha BIIOLIABAHETO HA OPCACICHH
(MHAHCOBK ¥ IKOHOMUYECKHU YCIOBUS U TAXHOTO BIMAHUE BHPXY (UHAHCOBUA MHCTPYMEHT. 3a
leTa Ca M3MON3BAaHH HAGOp OT KOJMYECTBEHM M KaueCTBeHM nokasarend. OLeHKaTa Ha
3HAYUTENTHO YBE/MUEHHE Ha KPEeIUTHUsS PUCK CJie/l MbPBOHAYATHOTO NPU3HABAHE CO Oasupa Ha
TIpelieHKa 38 MaKPOMKOHOMUYECKHUTE YCIOBHS, HKOHOMUYECKHS CeKTOp reorpa)ckus peryoH,
OT 3HAUEHHE 32 BCEKH KOHTPAreHT, B IOMBJHEHNHE KbM MUHAI OMHUT U CIIELUUIHH, OTIePATHBHH
¥ JPYTU MHOMBUIYaJHH XapaKTepucTHKH. [1oAX0NBT BKIIOUBA MPELCHKA Ha IA/IaTa pasyMHa U
aprymMenTHpana uu(opmauus 3a Obleluu nepuoau. 3a THPTOBCKMTE B3eMaHHs Ce Ipuiara
MOJIENIA HAa MATPUYHOTO MPOBU3HMPAHE.

JIpy»ecTBOTO € BB3NpPHEIO Aa MPEACTaBd ePEeKTHTS OT OLEHABAHETO Ha dbuHaHCOBHTE aKTMBH
npH IbpBOHAYanHoTO npuiarade Ha MCOO 9 PUHAHCOBH MHCTPYMEHTH KaTO KOPEKIW B
HAYANHOTO CaJJO Ha HepasmpenejeHara Inevanba. Beska pasmvka MeXIOy NpefHIIHATA
GaiaHcoBa cToMHOCT M Ganmancosara croiHocT kM 01.01.2018 roa. e npusHata B Ha4anHOTO
canyio Ha HepasnpenieneHaTa neqan6a (WIH B APYr KOMIOHEHT Ha COGCTBEHHS KalUTall, KakTo &
ymectHO) kbM 01.01.2018 roz.

TMpunaranero Ha MCDO 9 e 3acersano cjaeIHUTe obyacTu:

e Knacudukanysa U oueHsBaHe Ha (PUHAHCOBUTE aKTUBHU Ha JIpyXKecTBOTO

Ouenbyna KaTeropus Edexru or npunarane ya MC®O 9
DUHAHCOBH DuHAHCOBH Cango Pexnacu- OyaxBaHu . Campo
AKTUBH AKTHBH 31 pu ¢ 51 KPEeAUTHA 1 sanyapu
CbIIACHO ChLIIACHO 2017 r. 3aryou/ 2018 r.
MCC 39 MC®0 9 MCC 39 Ipeouenka MC®O0 9
Texywy GHHAHCOBH AKTHBH
TBHProsckH ¥ APyry Kpenuru OUHAHCOBY aKTHBY,
B3EMaHMA B3eMaHHA OLIEHSIBAHH 1O
aMopTH3UpaHa CTOHHOCT
MBp2OBCKU U Opyel Mupe0BCKY U OpYel
G3CMANUSL B3EMANUL 1608 - - 1608

THProBeKUTe U JPYrH B3EMAHMs CBIVIACHO M3HCKBAHMATA Ha MC®O 9 ce wiacuduoupar B
KaTeropuara Ha (OUHAHCOBU aKTHMBH, OTYMTAHW MO aMOpTU3MpaHa crotigoct (mo MCC 39:
kareropust Kpemuru u Bsemanus). 1 mo MC®O 9 u mo MCC 39 TBProBCKUTE M APYrd
B3EMaHHA CE OTYUTAT MO aMOPTU3MPAHA CTOWHOCT.

Hsima edeKT OT pekackUKaLys B CbOTBETHATA KATeropusi PMHAHCOBH aKTHBH HA MC®O 9.
« O6e3tienKka Ha (PMHAHCOBH aKTHBH NO MOJIENa HA OYAKBAHMTE KPE/IUTHH 3ary6u

MozenbT Ha O4YaKBaHUTE KpeJMTHHM 3arybM uMa e(eKT BhpXYy TBPrOBCKMTE B3€MaHHMi Ha
Jlpy’KecTBOTO. 3a  THProBCKM B3eMmaHus JIDy)XeCTBOTO Mpujara ONPOCTSH MOAXOX 32
NpU3HABAHE HA OYAKBAHHTE KPETUTHHM 3aryOd, THH Karo Te He CBHABPXKAT CBIICCTBEH
KOMIIOHEHT Ha (pUHaHCHpaHE.

THProBCKUTE W APYTH B3eMaHKs, C U3KIFOYCHHUE Ha NPEAOCTaBCHH aBAHCH, KbM 1 suyapu 2018
I. ca MOJNy4eHHM Ipe3 TeKyLIKsA OTYeTeH NCPHOL.

Mpeuenkara Ha [lpyxectsoto e, 4e IIpexomsT OT MCC 39 ®duHAaHCOBH HHCTPYMCEHTH:
[Ipusnapane u oueHssane kbM MC@PO 9 OyHAHCOBH MHCTPYMCHTH HAMA e(peKT BBPXY
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CTOMHOCTTA Ha (PUHAHCOBUTE aKTUBM U BBPXY CTOMHOCTTA Ha Hepaslpe/eseHaTa nevanda KbM
1 auyapu 2018 r.

4.6. DUHAHCOBYM HHCTPYMEHTH, cbriaacHo MCC 39, no 31.12.2017

DMHAHCOBUTE AKTHBYM K TacHBM ce NpU3HaBaT, Korato JIpy»KecTBOTO CTaHe CTpaHa Tio
JIOTOBOPHM CIIOPa3yMeHHs, BKIIIOUBAIIK (PUHAHCOBU MHCTPYMEHTH.

®duuaHCOB aKkTHB ce OTIMCBA, KOraro ce 3ary61/1 KOHTPOJI BbPXY AOT'OBOPHHUTC npasa, KOUTO
ChCTaB/IABAT (bI/IHaHCOBI/ISI aKTUB, T.C. KOIraTo Ca M3TSKJIM MpaBaTa 3a I0Jly4YaBaHe Ha NapHu4HH
[TOTOLIH KJIM € IPEXBHPJICHA 3HauyMara 4acT OT PHUCKOBETE U U3roguTe OT COOCTBEHOCTTA.

duHaHCOB MacHB C€ OTIHCBA IIPU HErOBOTO IIOracsBaHe, H3Mam@ate, Mnpu aHyJidpane Ha
caeliKara Wiy HpH U3THYaHe Ha JaBHOCTHUA CPOK.

[Ipi MBPBOHAYAIHO MPHU3HABAHE Ha (PUHAHCOB AKTHB M ¢uHancoB macuB JIpyKecTBOTO Iy
OLIEHsABA 110 CNpABEAIMBA CTOHHOCT IUIIOC PasXONuTe IO TPaH3aKIUATa C MSKIIOYCHUE Ha
()MHAHCOBMTE aKTWBM M NACHBH, OTYMTAHW MO CMPABELIMBA CTOMHOCT B nevandara WM
sary6ara, KOMTO Ce MPU3HABAT IIEPBOHAYAIIHO NIO CIPaBEUIMBA CTOWHOCT.

DUHAHCOBUTS aKTHBUY C€ IpU3HABaT Ha fataTa Ha caciaKara / Jarara Ha ypeXKIaHCTO.

DUHAHCOBUTE AKTUBU M (PUHAHCOBHTE NMACHBH CE OLICHSBAT MOC/IEABAILO, KAKTO € MOCOICHO IO-
Oy

4.6.1.®PuHAHNCOBH AKTUBH
MUHAHCOBUTE aKTHBH BKJIIOYBAT THPrOBCKH U APYTH B3eMaHUs KaKTO U MapUYHU CPEACTBA

TeprockuTe W APYTM B3€MaHWs, BB3HHKHAIM MBHPBOHAYATHO B pyxecTBOoTO, Ca
He/JlepUBATHBHM (YUHAHCOBH MHCTPYMEHTH ¢ (MKCHPaHH IUIALAHKUA, KOUTO HE Ce ThPryBaT Ha
aKTUBeH masap. B3eMaHuATa TOCTE/BALLIO CE OLEHSBAT MO aMOPTH3MPaHA CTOHHOCT, Karo oo
W3MIO/3BA METONBT Ha e(eKTMBHATA JIMXBA, HaMaleHa C pasmepa Ha obeslerkara. Beska
NMpOMsHA B CTOHHOCTTA UM C€ OTpa3siBa B neyantara i 3ary6ara 3a TeKymus nepuon. Ilapure
W MApUYHATE EeKBMBAJEHTH, THPTOBCKMTE W MO-TONMaTa 4acT OT APYTd B3GMaHMA Ha
JIpy»ecTBOTO CriajaT KbM Ta3d KaTeropus (pMHAHCOBH MHCTPYMEHTH. JluckoHTHpaHE HE Ce
M3BBPLIBA, KOraTo eeKTHT OT Hero ¢ He3HAYUTENICH.

3HauuMH B3€MaHHs C€ TECTBAT 3a 06631_[61-11(3 Mo OTAEJHO, KOraro ca npocpoucHu KbM Jarara
Ha (UHAHCOBMS OTYET WJIM KOTaTo CHINECTBYBAT OOCKTHBHM [IOKA3aTEICTBa, Y¢ KOHTPAreHThT
HAMA 13 M3ITBIHY 3aMB/DKCHASITa CH. BCHUKM IPYrH B3EMaHHs Ce TeCTBAT 3a 00e3leHKa IO
rPYIIH, KOUTO Ce ONPSeNAT B 3aBUCHMOCT OT HHAYCTPHATA U PErHOHA Ha KOHTPAreHTa, KakTo 1
OT IpYrd KpPeQMTHH PHMCKOBE, 4KO CHLIECTBYBAaT Takupa. B To3u ciy4yail NPOLEHTHT Ha
obe3leHKaTa ce onpe/iena Ha 6azara Ha HCTOPUYECKH NAaHHH OTHOCHO HETIOraceHH 3a/(b/DKCHIA
Ha KOHTPAreHTH 33 BCAKA MACHTH(MLMPaHA IPyIa. 3arybara OT o0e3LEeHKa Ha TBPrOBCKHTE
B3eMaHHs CE IPEICTaBs B OTUETa 32 JOXOMUTE Ha pell ,,/Ipyri pasxomu’.

4.6.2.®uHaHCOBH NACHBH

DuHaHCOBUTE TNACHBH Ha JIpY)KECTBOTO BIUIIOMBAT OAGHKOBH 3aeMH, OBBPApadTH,
OGNMralMOHEH 3a€M, THPTOBCKH U JIPYTH 3aAB/DKCHUS.
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DUHAHCOBKTE NACHBH C€ TPU3HABAT, KOTaTo ChIIECTBYBA JOrOBOPHO 3aIbIDKCHHE 32 IUIAIAHC
HA TAPWMYHM CyMM WM JApYr (MHAHCOB aKTHB Ha JPYro TPEINPUATHE HIH JOrOBOPHO
3a/YBbIDKCHHE 33 Pa3MAHa Ha GMHAHCOBH MHCTPYMEHTH C APYro NPEANpHUATAe NPH MOTSHIHATHO
HeGJIArOTPUMATHH YCIOBUS. BeudKky pasxoiu, CBbP3aHH ¢ JIMXBU, M MPOMCHH B CNIPABEATHBATA
CTOMHOCT Ha ()MHAHCOBHM WHCTPYMEHTH, aKO MMa TaKuBa, C¢ NPU3HABAT B nevanbara MK
sary6aTa Ha pell ,,OMHAHCOBM TIPAXONH/Pasxony’” .

(duHaHCOBUTE NAacHWBM C€ OLCHABAT MOCJIEABAILO MO aMopTU3HpaHa CTOHHOCT, KaTo ce
H3I10JI3BA METOABT Ha eq)eKTI/IBHaTa JINXBA.

T’prOBCKI/ITe 33JBKCHHS C€ I[IpM3HaBaT NBPBOHAYAIHO IO HOMHMHANHA CTOMHOCT |
BIIOCJICACTBUE CE€ OLICHABAT IO aMOPTHU3HpaHa CTOHHOCT, HAMaJIeHa ¢ IalllaHys 10 YpeKaane
Ha 3aAbJDKCHUCTO.

4.7.JIapu ¥ NapHYHHE €KBUBAJCHTH

[MapuunHuMTe CpEeACTBA B JieBa €a OLCHABAT IO HOMMHAJNHATA MM CTOMHOCT, a IMapUYHMTE
CpeCTBa, NEHOMMHHUPAHH B Uy)KIECTPaHHA BalyTa- M0 3AKIIOUATENHUA KypC Ha BHB kM 31
nexemepd 2018 1. 3a uenure Ha CHCTABSHETO Ha OTYETA 33 MApUIHUTC MOTOLM NApuUTe M
NapYUYHUTE eKBUBAJGHTH Ca NMPEICTaBeH! KaTo NapuiHK CPe/CTBa IO GaHKOBUTE CMETKM Ha
JPYKECTBOTO.

4.8./Tanbu BHPXY A0X00a

Crwraacuo un. 175 ot 3KITIO, JpyxkecrBara ChC CHeLHaIHA HHBECTHLIMOHHA 1G] I10 3akoHa 3a
JpY’KeCTBATa ChC CNENHMAIHA HHBSCTHLIMOHHA e He ce obnarar ¢ KOpIopaTHBEH JaHbBK.

4.9.Co0cTBeH KanuTaja

AKLMOHEPHHMAT KANMTan e MPeJCTABeH MO0 HOMHHAIHA CTOMHOCT Ha eMUTHPaHMTC aKIMH U
CHOTBECTBA Ha aKTyalHaTa Che0Ha peructpaums Ha JlpyxkecTBoTo.

B npeolieHbYeH pe3epB Ce BKIIOUBAT ITeYaion 1 3aryGu OT NPEoLeHka Ha aKTHBH.
Jipyru pesepBu BIJIFOUBAT OGLIMTE Pe3epBH Ha JIpyKeCTBOTO.

Hepasnpenenenara nevanca/ Hatpynanata 3aryba BKIOYBa TEKYIIHs (HHAHCOB PE3YyNTaT U
HATPYTIAHUTE TIeYAI0H H HOOKPHUTH 3ary0U OT MUHAJH TOJMHM.

4.10. Ilpnxoxun

HpI/IXOZ[I/ITe BKJIFOUBAT MIPUXOAX OT OTAABaHC [0 HaeM M pasnopexaaHe C HUHBECTHLUHOHHHTC
UMOTH.

3a Ja oIpeaeain Jaly U Kak J1a npusHae Npuxonu, I[pyxcechOTo H3IM0JI3Ba CJICAHUTE 5 CTBIIKH:

1 Unentuduiympane Ha JOroBopa ¢ KJIHeHT

2 VpentuduipipaHe Ha 3aJbDKCHUATA 38 U3ITbJAHEHNO

3 OnpezensHe Ha LieHATa Ha C/AC/IKATa

4 PasmipezieNieHye Ha 1IEHATA Ha CEJKaTa KbM 33 bIDKCHUATA 33 H3IBITHCHUC

5 TIpusHaBaHe Ha MPUXOIHUTE, KOTATO € YAOBIETBOPEHHM 3a/1b/DKCHUATA 32 M3IBIHEHHC.

TIpuXO0aHUTE Ce TPU3HABAT MM B J1aJIEH MOMEHT I C TeYSHHE Ha BPEMCTO, KOTraTo WM J0KaTO
JIpy»KeCTBOTO YOBJIETBOPH 3aIBIDKCHHATA 32 M3IbJIHCHUE, NPeXBHPIIAHKY 00CIIaHHTe CTOKU
WM YCITYyTH Ha CBOMTE KIIMEHTH.

I[py)i(eCTBOTO NpU3HaBa KaTo 3a0BJDKCHUS N0 JOroBOp Bb3HATPXKACHHC, IOJIy4YeHO 110
OTHOILLUEHHUE Ha HEYIOBJICTBOPCHH 3abJDKEHHS 3a U3NBIIHECHHEC M T'M IIPEeACcTaBsd Karo Apyrua

19



HEJIBUXXKHUMU UMOTH COPUA AICHLL
®UHAHCOB OTYET
KBM 31 JEKEMBPH 2018 r. ,

3aXB/DKEHMS B OTYETa 3a (MHAHCOBOTO CbCTOsHMe. IIo chlms HaduH, ako JipyKecTBoTo
YIOB/NETBOPH 3a/(b/DKSHHE 32 M3ITBTHEHUE, IPE/IH Ja TOMYqH BB3HAIPaXk/ICHACTO, TO MPH3HABA
B OTYeTa 32 (PMHAHCOBOTO CHCTOSAHHME MM AKTUB MO JAOrOBOPA, HIIM B3EMAHE, B 3aBHCHMOCT OT
TOBAa [ANi CE M3UCKBA HEIO [PYro OCBEH ONpPEJENeHO BpeMe 3a IojlyvasaHe Ha
BB3HAIPKICHUETO.

IIpexocTaBsiHe HA YCJAYI'H

Veiyrute, OpeqocTaBsHy o JIpyKecTBOTO — OTAABaHE MOJ HaeM Ha WHBCCTHLHMOHHM UMOTH,
ce MpU3HABAT, KOraTo KOHTPOIST BBPXY MOJIBHTE OT MPeIOCTABEHUTE YCIyIH € TPEXBBPICH
BHPXY MOJI3BATENA HA YCIyTUTe.

ITpoga:k6a Ha MHBECTHIHOHHH HMOTH

[IpuxouTe OT NPOAaNGa Ha HHBECTULIMOHHH MMOTH, Ce NPU3HABAT, KOraTo Jlpy>kecTBOTO €
npexBbpiImIo Ha KymyBada KOHTpONA BBPXY NPENOCTABEHUTE aKTHBH. Cuwita ce, 4e KOHTPONBT
e npexBhpieH Ha KymyBaua, Koraro KIMEHTHT € IPHENT aKTHBUTS 0e3 BB3pasKeHue.

HpI/IXO,LII/ITe OT OlLIEHKA Ha UHBECTHUMOHHU UMOTH IIO crnpaseiiiBa CTOHHOCT Ce NpHU3HaBaT B
MOMEHTA Ha HAUYMCIEeHHe U Ce OTHACAT B TCKYIIH NEPUO B OTHETA 3a BCEOOXBATHHSA AOXOM,.

4.11.Pasxoau

OrtepaTHBHUTE Pa3XOay Ce LPH3HABAT B Nevaibara WK zarybara MpH IOJI3BaHe Ha YCITyrUTe
WM HA JaTaTa Ha Bb3HUKBAHETO UM.

4.12.JIeHCHOHHN H KPATKOCPOYHH Bh3HATPAXK/IEHHA HA CIIYKUTEJIHTE

I[py)KeCTBOTO OTYHUTa KPaTKOCPOIHH 3aBDKEHUSA [10 KOMIICHCUPYEMHU OTIIYCKH, BBb3HHUKHAJIA
ropaax HCU3IMOJI3BaH IUIaTeH TOAUIICH OTIIYCK B CITy4aMTC, B KOHTO C& OYaKBa TOH Ja 6’bJJ,aT
[10JI3BaH B paMKUTE Ha 12 Mecena cien garara Ha OTYETHHS MEPHOL, IIPC3 KOMTO HaeTUTE NHLa
ca INOJIOKWIN TpyAa, CBhp3aH C TC3H OTITYCKU. KpaTKOCpO"IHI/ITC 3abJDKEeHUS. KbM TI€pcoHalla
BKJIFOYBAT 3aIlJIaTH U COLIHAJIHHA OCUTYPOBKH.

CeriacHO M3MCKBammsTa Ha Kozekca Ha Tpyda Upd MNPeKparsBaHe Ha TPYAOBOTO
[PaBOOTHONIEHHUE, CIIEH KATO CIYKHUTENAT € PUAOCHIT [IPABO HA NEHCHS 3a OCHIYPHUTE/ISH CTask
1 BB3pacT, JIpy’KeCTBOTO © 3a/IB/DKEHO Jia My M3IUIATH 0Oe3LIeTeH e B pasMep 0 LIeCT OpyTHH
paGoTHH 3amiaTd. PBKOBOJCTBOTO € B3eJO pEIICHME [a HE HAYMCIiBa MPOBU3WM 34
3aABIDKEHHS, Thi KaTO JPY’KECTBOTO HAMa rofaM Gpoi CIIy KUTeIH.

Jlpy»KecTBOTO He € paspaGoTBalio ¥ He Npuiiara MIaHOBE 32 BB3HATPAKICHNA Ha CILUTETHTE
clie]] HaIlyCKaHe.

KpaTkocpodHuTe OXOM Ha CIIYXHTEJWTe, BKIOYMTESHO M TMONAraeMuTe CC OTMYCKH, Ca
BKJTIOUEHH B TeKYILUTE MACHBH Ha pell ,,3aAb/DKEHMs KbM MEpCOHaNa” MO HEIUCKOHTHpaHa
cTOMHOCT, K0ATO [Ipy>KeCTBOTO OYaKBa /1a M3IJIaTH.

4,13.®unancoBu HPUXOAH /(PA3XO0IH)

DuHAHCOBUTE NPUXOAX BKIIHOYBAT NMPHUXOAHX OT JIUXBH IO pasialliaTe/TH CMETKH.

PasxoauTte BKJIIOUBAT Pa3xoJM 3a JIUXBH 110 5aHKOBHU 3a€MH, I10 OOIMrallMOHEH 3a€M, TAKCH M
KOMHCHOHHH CBBP3aHU C TOJYyICHH 3aCMH.

4.14.ITpoBu3HH, YCIOBHH MIACHBH H YCJOBHH AKTHBH

TIpoBu3MHTE Ce MNPU3HABAT, KOTATO MMa BEPOATHOCT CErallHM 3alb/IKCHMA B PESYNTAT OT
MUHAJIO CHOUTHE /12 OBENAT IO U3XOMSL IOTOK Ha pecypcH OT Jpy»KecTBOTO 1 MOXe Ja Obe
HamnpaBeHa HafeXIHA OLEHKA HA CyMaTa Ha 3a[Ib/DKeHHUCTO. BB3MOXKHO € CpPOYHOCTTa MK
CyMaTa Ha M3XOJSIMs APHHUEH TOTOK fia € HecurypHa. Ceraito 3aXbpukeHne ce nopaxia ot
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HATMYMETO Ha TPABHO MM KOHCTPYKTMBHO 3a[(b/UKEHHE BCJIG[ACTBHE Ha MUHAIM CHOMTHS,
HAIIpUMe]p rapaHlMy, TpaBHM CrOpoBe MIM obpeMenssay Jorosopu. Ilposusuure 32
MPECTPYKTypUpaHe Ce MPU3HABAT CaMO aKO € PaspaGoTeH M NPHUIOXKEH nozapobes (opMalicH
IUTAH 33 TIPECTPYKTYPUPAHE HIlH PBHKOBOACTBOTO € 0GSIBUIO OCHOBHUTE MOMEHTH Ha IUIaHa 3a
NpecTPyKTYpPUpaHe Tpes| Te3u, Kouto Guxa Ounn sacersany. Ilposusun 3a Onaely 3aryou or
JeHHOCTTa He ce IIPU3HaBar. '

CyMaTa, KOSITO Ce MpHU3HaBa Karo NpoBu3us, e U3YHCIIsABa HA 0a3a Hali-Ha/ie)KIHATA OLIEHKA Ha
pasxoauTe, HGO6XO,HI/IMI/I 3a ypexKIaHe Ha ceraurHo 3a0b/DKEHHC KBM Kpasi Ha OTYCTHHA
repuoa, Karo c€ B3CMar B npeaByun PUCKOBETC H HECUTYPHOCTTa, CBBpP3aHH CbC cerautHoTo
3aABJDKCHUE. Koraro CBUICCTBYBAT pEAULIA HO,Z[O6HI/I 3a0bJDKCHHS, BEPOSITHATA H606XOI[I/IMOCT
OT U3XOIMII IOTOK 3a MoracsgBane Ha 3aAb/DKCHUCTO CC ompenend, Karo ¢ OTYeTE rpymnara Ha
3aABJDKEHUATA KaTo LAJIO. HpOBI/ISI/II/ITe ce JIMCKOHTHpAT, KOrato e(beKTBT OT BPEMEBUTC
pasivKH B CTOMHOCTTA Ha nmapure € 3SHAaYMTCIICH.

OGe3lueTenns OT TPeTH JIMIA BBB BPB3KA C JAJCHO 3aJbJIKEHHE, 32 KOUTO JIpyKecTBOTO €
CUIypHa, ye Ie TONyyH, Ce NPU3HABAT KaTo OTHeIeH akThp. Tosu akTHB MOXE M Ja He
HaJBUIIABA CTOMHOCTTA Ha CHOTBETHATA MPOBU3US.

IIpopuzMMTE Ce MPEepasTIekAaT KbM Kpas Ha BCEKM OTHETEH MNEpHOA M CTOMHOCTTAa UM C€
KOPMIHpa, 3a Jia Ce OTPasy Hall-no6para npubiyusuTeHa OLeHKa.

B ciydauTe, B KOMTO CE CUMTA, Y€ € MAJKO BEpOSTHO Ja BBH3HMKHE W3XOZMI MOTOK Ha
MKOHOMMYECKH DECypcd B pe3yiTaT Ha TEeKyWlO 3aJ(bJDKCHHE, MacuB HE Ce IpH3HABA.
VCIOBHUTE MACKBM CIEABA [a CE OLEHABAT MOCIENBAIIO IO NMO-BHCOKATa CTOHHOCT MEMKIY
ONKCcaHaTa TO-rope CpaBHMMa IPOBU3MA W [bPBOHAYAJHO IIPH3HATATA CyMa, HaMajicHa C
HATpyIaHaTa aMOPTU3ALISL.

BepOHTHI/I BXONJILIH ITOTOLIM HAa WKOHOMHYCCKHA IOJI3H, KOHTO BCC oLle HE OTroBapiAT Ha
KpUTECPHUUTE 3a NPHU3HABAHC Ha aKTHB, C€ CMATAT 3a YCJIOBHH aKTHBH.

4.15. HecHrypHOCT HA CYETOBOAHHTE NPHOIH3NTETHA ONEHKH

IIpu H3rOTBAHETO Ha (DMHAHCOBUA OTYET PBKOBOACTBOTO MPAaBU PEAMLA NPEITIONONKCHH,
OLIEHKY ¥ JONYCKaHUs OTHOCHO [PU3HABAHETO M OLEHIBAHETO HA AKTUBH, [IACHBH, MPUXOAU U
pasxonu.

I[eﬁCTBHTeHHHTe pe3yjratu moratr jJga ce pasimiyaBar OT NMPSATIONOKESHUATa, OLUCHKUTC H
JOIyCKaHusATa Ha PBKOBOACTBOTO U B PCAKH cllydad ChbOTBETCTBAT HAIIBJIHO HA TIpeaBapUTEIHO
OLICHCHHUTEC PE3YJITATH.

HH(popManysi OTHOCHO CHIIECTBEHMTE MPEIIONOKCHHS, OLEHKH M OIyCKAHMS, KOUTO OKa3BaT
Haii-3HAYUTEITHO BIUSHME BLPXY IPHU3HABAHETO U OLEHABAHETO HA aKTUBH, IIACUBH, IIPUXOH U
PasxoAy e MpecTaBeHa no-Aoaiy.

4.15.1. Onpenensine HA 0YAKBAHH KPEXMTHH 3ary6u, CIMTAHO OT 01.01.2018

Ha Bcsika OTYETHA JaTa JPYXKECTBOTO OLEHABA U OMpe/eNs OuaKBaHUTE KPEAUTHH 3arybu Ha
THPrOBCKMTE W APYIM B3EMaHMs KaTo ce B3eMa MPEBMJ Lifara pasyMHa M apryMCHTHpaHa
uH(pOPMAIHs, BKIIOYUTENHO U 32 Objemy nepuoiy. IIpu olleHKaTa Cu APYKECTBOTO OTHHTA
MpOMSAHATA B PUCKA OT HACTBIIBAHE HA HEW3IBIHEHME MpPe3 OYaKBAaHHA CPOK Ha (bHHAHCOBHSA
MHCTPYMEHT W Ce 0asHpa B 3HAYMTENHA CTENEeH Ha NPOTHO3M, npuOIH3HUTENHA OlEHKa U
MpeLeHKa 38 MAKPOMKOHOMUYECKUTE YCIOBUS, NKOHOMHYECKHUS CEKTOP 1 reorpacKust peruoH,
OT 3HAYEHME 33 BCEKM KOHTPArGHT, B JOMBIHEHHE KBM MHHAI ONMT M CHEUM(HYIHH,
ONepaTUBHH U JPYT'H UHAMBHILYaIHH XapaKTePHCTHKH.
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JlombHuTeNHA MHGOPMALHS € IPESIOCTABEHA B IPUIIOXKEHHE 9.
4.15.2. CnpaBeinBa cTOHHOCT HA HHBECTHIHOHHATE HMOTH

PHKOBOACTBOTO IIOJlara YyCHIMA 3a OLCHABAHC Ha crpasejiiBara CTOMHOCT Ha
UHBECTHLIUOHHHUTES UMOTH. CerizacHo 3akoHa 3a JpyxKecTBara CbC CricHrHalIHa HHBCCTHIIHOHHA
e npeau nppmo6uBaHe Ha UMOT U KbM Kpas Ha BCAKa (bI/IHaHCOBa rogviHa HHBCCTULIHOHHUTE
HMOTH C€ OLEHsIBaAT OT €KCIEPTH C KBaJ'II/I(bI/IKaLlI/Iﬂ B TazM oOuiact. OLieHKUTE ce peacTaBAT BbB
(bI/IHaHCOBI/ITe OTUETH CBHIJIACHO M3UCKBAHKATA HA CYETOBOJHOTO 3aKOHOAATCIICTBO. Hpnxo,ume
A pasxoauTe OT OLCHKaTa Ha cIpasejiBara CTOMHOCT Ha HWHBECTHULIMOHHUTEC HMOTH C€

TIPpU3HABA BbB BCEOOXBATHUA KOXO/.

5. IIpuxoan OT JeHOCTTA

B xnaaau Jesa 31.12.2018 31.12.2017
[Tpuxoau oT mpojax0ca Ha HEABUKUMHI HMOTH 23 000 6417
IMpuxoau OT HaeM 1418 1612
OO01W0 PUXOAH OT NPOJAKOH 24 418 8029
Herna mneuanGa OT NpPOMEHM B CIpaBeINBATA

CTOMHOCT HA MHBECTUIIMOHHK UMOTH /5.1/ 1206 2261
Jpyru npuxonu 93 603
OBIO: 25717 10 893

OrnaneHuTe nox HaeM akTuBH kM 31.12.2018 r. npeacrasnssar 18,68 % (2017: 49,72 %) ot
OGIMs pasMep Ha CEKIOPUTH3UPAHUTE aKTUBU Ha J[pyKecTBOTO.

KoM 31.12.2018 r. HAMa HelaTeHd HaeMH KbM JIpyKeCTBOTO.

5.1. IIpoMenH B cCHPaBeINBATA CTOHHOCT HA HHBECTHIMOHHMTE HMOTH:

B xuasam JjieBa 31.12.2018 31.12.2017
[Teyan6a OT MPOMEHU B CIIpaBeJIMBaTa CTOMHOCT 1500 2740
HA UHBECTHULMOHHUTE MMOTH

3ary6a OT IPOMEHHU B CIIpaBEJIUBATA CTOHHOCT Ha (294) (479)
WHBECTULMOHHUTE KMOTH

Herna ne4aji6a 0T MPOMERH B CHpaBelIHBATA

CTOHHOCT HA MHBECTHIMOHHH HMOTH 1206 2261

Jlpyru npEXOAM B pasmep Ha 93 Xuil. JIB. NPeACTABIABAT BB3CTAHOBEHHM MECTHH NaHBIM M

TAKCH OT KJIMEHTH, POU3TAYAIIU OT JOTOBOPHU OTHOLUCHUA:

e Takca 6uroBu oTnaxsy — 45 xwn. JB.(2017: 48 xu.

o JlaHbK BBEPXY HEABWKUMHTE MMOTH — 48 xun. siB. (2017: 47 xu. 7B.)

6. Pazxonm 3a geiiHocTTAa

JIB.)

B xuiasanu gesa 31.12.2018 31.12.2017
Pasxoau 3a BBHIIHHK YCIYITH (75 (129)
Bo3HarpaxieHus Ha 00Ty KBaOTO APYXKEeCTBO @n (16)
IMpexu OnepaTUBHU PasXOAH, CBP3aHH C HMOTH (385) (438)
Pasxoau 3a Bh3HATPAKIEHUS (18) 19
Pazxo1 32 OCUT'YPOBKH 2 2)
BanaHcoBa CTOMHOCT Ha [IPOJAICHU aKTUBH (21 873) (6 527)
Jpyru pasxonu (24) (84)
OBIO: (22 398) (7 215)
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> PazxoquTe 3a BLHIIHH YCIYTH ca GOPMHPAHH, KAKTO CJIelBa:

o Taxcu —21 xu. 18.(2017: 39 xun. nB.)

e Koncynrantcku yeryrd — 18 xuu. 1B, (2017: 43 xui. 51B.)

o Brssarpaxaenus 3a Gauka-gosepuren — 18 xun. y18.(2017: 18 xm. JIB.)

e ITazapuu ouerku — 12 xu. 18.(2017: 18 xun. 518.)

e Opuropckn yeiyry — 4 xu. jB. (2017: 5 xuu. jiB.)

e Jlpyru— 2 xui. jiB.(2017: 6 xun. 18.)

Bb3HArpaXkICHHETO 3@ HE3aBHCHM (uHaHCOB oauT 3a 2018 r. ¢ B pasmep Ha 6 xwuin. nB. Ilpes
TO/MHATA He Ca PEeJOCTaBsIHA JaHBYHU KOHCYJITALMM HITH JPYTH YCIIyI'd, HECBBP3aHH C OJUTA.
HacTosIeTo OMOBeCTSBaHe € B M3IIbJHEHHe Ha M3uckBamuaATa Ha 4130 oT 3akoHa 3a

CYE€TOBOACTBOTO.

>IIpeKnTe ONEPATHBHY PA3X0/IH, CBHP3aHA ¢ HMOTH ca (JOPMHPAHH, KAKTO C/I€ABA:

e MecTHH gaubLy U Takcd — 293 xui. 8. .(2017: 329 xun. jiB.)

e Pemonty 1 onobpenus — 34 xun. a8. .(2017: 46 xu. 11B.)

e OxpaHa Ha HeBIKAMH UMOTH — 40 xu. 5iB. (2017: 37 xun. IB.)

¢ 3acrpaxosku — 14 xwr. a8, .(2017: 22 xw1. J1B.)

e EsexTpo- U TOINIOEHEprus —

7.DUHAHCOBH IPUXOAH M PA3XOAH

4 xun. nB. (2017: 4 xun. 1B.)

B xunsjaum jgesa 31.12.2018 31.12.2017
Pasxou 3a JINXBYU MO 3aEMH H AP. (2412) (2 559)
BaHKOBM TaKCH ¥ KOMHUCUOHH 45) (7D)
OBINO: (2 457) (2 630)

(DUHAHCOBUTE Pa3XOJlM MPEACTARNIABAT Pa3XO[M 3a JIUXBY U 3aIIATCHH TAaKCH U KOMHCHOHHH
BbB BPB3Ka C MOTy4eH! GaHKOBU KPEIUTH U OO/IMraliOHEeH 3aeM.

8. UuBeCTHIIHOHHHE MMOTH

B xuiasaM jesa 3emu- Tepenn Crpanu n O6mo
KOHCTPYKIHH

OT4eTHa CTOHHOCT

Canpo kbM 1 sHyapu 2017 1. 29 834 23 944 53778

[Tprnobutu 9703 - 9703

Kanuraau3upaHy MOCHEABAIN Pa3Xoan 2703 (2703) -

[IpoMeHH B CripaBeyIiBaTa CTOMHOCT 2 344 (83) 2261

[IponaneHu (6 093) (434) (6 527)

Cango xpm 31.12.2017 1. 38 491 20 724 59 215
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B xujsaH Jesa 3emu- TepeHn Crpagn u O6mo
KOHCTPYKIHH

OTueTHA CTOHHOCT

Canpo xeM 1 sHyapu 2018 r. 38 491 20724 59215
[prnoGuty 2 - 2
Kanuranu3upady MoceABaly pasxoan 510 - -
[IpoMeHHU B CIIpaBeAInBaTa CTOMHOCT 1475 (269) 1206
Tponanexu (9 795) (12078) (21873
Canno kxpm 31.12.2018 1. 30 683 8377 39 060

Tpes mecer; Cenrtemppu 2018 . JIpy:KecTBOTO CKJIIOBA HOTOBOp 32 HOKyNKO-Tpoaax06a, 1o
cuiara Ha koiiro npozmasa CIPAJIA Y1 3EMJL, Haxonsiuy ce B Ip. ITneBeH, ¢ IO HA 3eMATa
520 KB.M. U 3aCTpOeHa Iiowa Ha crpaaara 408 ke. M.

Ipes mecey dexemspu 2018 r. JlpykecTBOTO CKITIOMBA JOrOBOp 34 MOKYTIKO-TIpoA@k0a, 1o
cunmata Ha Koo npomasa 3EMSL, waxonsma ce B rp. Codus, palioH Cepnuka, ¢ 1o ot
59 012 kB.M.

O6maTa CTOMHOCT Ha CAENKMTE MO MpojaxbaTa Ha MHBECTULIMOHHA MMOTH € B pasMep Ha 23
000 xun. a8. 6e3 JJIC. :

IIpes mecew Hoemepu 2018 r. JIpyXecTBOTO CKIlO4YBAa [JOrOBOD 34 NOKYIKO-TIpofax6a, 1o
cunata Ha Koiiro npuao6usa 3EMSL, saxonsama ce B rp. Codus, pakion Usrpee, ¢ o ot 34
KB.M. 3a LieHa OT 2 XMJ1. JIB.

B xpas Ha GuHAHCOBATA rOMHA HEJABIKUMHUTE HMOTH Ca OLIEHEHHU MO CIIPABe/UINBA CTOMHOCT.
OueHKaTa e NMpe/icTaBeHa BbB (PUHAHCOBUS OTYET Ha JIpyKeCTBOTO.

O1eHKA N0 CHPAaBeNJIHBA CTOHHOCT

CHpaBCI[J'II/IBaTa CTOMHOCT HAa HHBECTULIMOHHUTC MMOTH Ha J_Ipy)KCOTBOTO € omnpeaenena Ha
Oa3aTa HA JOKJAaAW Ha HE3aBUCHMHM JIMLCH3UPaHH OLCHHTCIIN. Ouenkara 1o CIIpaBeannBa
CTOMHOCT ce 6a314pa Ha Ha0II0aBaHM LICHY HAa CKOPOILHH Ma3apHu CIE/IKH 3a I'IOZ[O6HI/I HMOTH,
KOpHUTMpaHH 3a CHCLII/I(l)I/I‘IHI/I (b&KTOpPI KaTo IUIOL, MECTOHAXOXKACHHE M HACTOAIIO H3II0JI3BAHE
OCHOBHHTE NPEATOIOKEHUsI, KOHMTO Ca M3MOJ3BaHM IIpH OICHKaTa Ha CrpaBeIJINBUTE
CTOMHOCTA HAa MHBECTHUIIMOHHUTE UMOTH Ca OllCHKa METOJAa Ha CPaBHUTCJHHUTC npona>1<6n,
METOAa Ha Ia3apHUTEe aHano3y, MCTOAa Ha npuxoaHaTa cTOMHOCT. OTUHUTANKHA BCHUKH CbaKTI/I
[0 CHLCTOSHUETO HA OLIEHABAHUTE HMOTU, TAXHOTO MECTOIOJOKECHHUE, KAKTO U obimara MakKpo-
HKOHOMHYeCKa OOCTAaHOBKA B CTpaHaTa, OLEHUTEJICKMTC CKHIIA ca TpemIOKUINA- KpaﬁHaTa
rnasapHa CTOHHOCT HA HHBECTUITUOHHUTC HMOTHU.

MHBECTHLMOHHHMTE UMOTH Ca OLEHEHH 10 CIPaBE/IMBA CTORHOCT KbM 31 NekeMBpH 2018 r. u
xbM 31 nekemepu 2017 r.

KbMm 31 nexemspu 2018 r. HeOBHKMMHTE UMOTH ¢ 001Ia OTYETHA CTOHHOCT 37 867 xui. 5B. ca
3aJ0EHH KaTo oOe3NeueHue KakTo cienpa: 3a OaHkoBd 3aemu - 20 347 xwn. nB., 34
o6uranroHeH 3aeM — 17 520 xw. sis. IloapoGHa MHGOpMALUS € ONUCaHA B RPUTIOICEHUE 12u
3.
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9. THProBCKH M APYIH B3€MAHHUI

B xnusigu jeBa 31.12.2018 31.12.2017
BsemaHusi OT KiveHTH, OpyTHa cyma [peau 14 760 42
obe3LeHka

OuakBaHH KpequTHH 3aryOu Ha B3eMaHus OT (15) -
KJIMEHTH

BaemaHus OT KIMEHTH 14 745

[penocTaBeHy aBaHCH 1027 1524
Jpyru B3eMaHus 9 42
OpHIO: 15781 1608

BiemaHuaTa OT KJIMEHTH M JOCTaBUYMLM ca (OPMHpaHU OT HEIUIATeHH CyMH IO CAe/Ka 3a
MOKYIIKO-NPoaax6a Ha HHBECTULIOHEH HMOT KbM 31.12.2018 .

IIpeocTaBeHUTe aBaHCH OT JIpy’KecTBOTO ca 33 MOJOOPEHHS M 32 NMOKyNKa Ha HEIBHKUMU
yMoTH. CHITIACHO KJIay3uTe B TPEABAPUTEIHHTE JTOTOBOPH, COOCTBEHOCTTA BBPXY HMOTHTE
crenpa fa Gbe npexsphieHa B cpok xo 31.12.2019 1.

BsemauusiTa OT XJIHeHTH B pasmep Ha 14 760 xwmi. JB. ca B3eMaHMA OT npoaax6a Ha
WHBECTHLHOHEH UMOT.

M3urclIeHusTa 38 OYaKBaHaTa KpeIuTHA 3ary0a 3a B3eMaHus OT npoaaxba Ha HHBECTULIMOHEH
MMOT Ca HAIPaBeHH upe3 aHaIM3 Ha IUIATeKOCTIOCOOHOCTTa Ha APY)XKECTBOTO — KyIyBaY IO
MOJIE]T 32 OLEHKA Ha IUIATeKOCTIOCOGHOCT Upes NPHIOKEMH 38 CTpaHaTa KpuTepiH. ONeHKuTe
32 [UIATEKOCTIOCOGHOCT Ca PEAYIUpPaHH O KPEAHTeH PEHTHHT Ha MEXKIYHAPOAHY PEHTHHIOBH
areHUun. KpeUTHUAT PeHTHHT € CBIIOCTABESH ¢ MEXIyHApOHA CTATHCTHKA 32 BEPOATHOCTTA 32
c6baBaHe HA HEGIATONPUATHN CHOUTHS U BEPOATHOCTTA OT GOPMHUpPaHE HA KPEIUTHH 3aryou.

VisMeHeHMETO B pasMepa Ha KOPEKTHBA 32 OYAKBAHM KPEUTHH 3aryOM HAa TBPrOBCKHTE
B3eMaHHI MOXKe J1a ObJle NPeICTaBeHO IO CICAHMS HAUMH:

B xunaou neea 31.12.2018 | 31.12.2017
Canpo kbM 1 sHyapu - -
KopeKkTuB 3a OYaKBaHU KpeIUTHH 3ary0u 3a IepHosa (15) -
CaJno kM 31 JexeMBpH (15) -
Bcuuky THProOBCKM ¥ IPYTH B3EMaHHS Ca KPaTKOCPOUHH.
10. IlapuynHu cpegcTBa H NAPUYHH eKBHBAJICHTH

B xuusau jgesa 31.12.2018 r. 31.12.2017
INapuunu cpeacTsa B 6pok ‘ - 1
[Tapuunu cpeacTsa B GaHKu 152 » 796
OBIO: 152 797

[TapuuHuTe CpeicTBa B JieBa Ca OLEHEHM IO HOMMHAIHATA MM CTOMHOCT, a Te3U B
uy’KECTpaHHa BalyTa 10 3aKmouuTenHus kypc Ha BHb kbM kpas Ha OTHETHHA IEPUOA.
PasnuKuTe OT MPOMSIHA Ha BATYTHHTE KypCOBE Ca OTYMTaHHM KaTo TEKYIUHM NPHXONH, CHOTBETHO
pazxoau.

JIpy»KeCTBOTO © HM3BBPIIMIO OLEHKA Ha OYaKBAHMTE KPEAUTHH 3aryOu BBpPXY NapH4YHUTE
CPeICTBa U NAPHUYHHTE CKBUBAICHTH, ACNO3MPAHU BbHB ¢unancopy uHcTHTYIMH. OleHeHaTa
CTOMHOCT € ONpee/IeHa KaTo HeChLIECTBEHA U He € HAuiC/eHa BbB (PMHAHCOBMTE OTYCTH Ha
JpyxectBoTO.
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11. KanaTan

Kbm 31.12.2018 . cOBCTBEHHUAT KaUTaj € B pasmep Ha 9 986 xui. ieBa, KOWTO CTPYKTYPHO C€

pasnpenesis KakTo cjensa:

e  3arnucad Kanurajl

e  pe3epB OT NocJICABAIIA OLICHKH

e  3aKOHOBHU pe3ePBU
e  Hepasmpe/elieHa nedanda
e  HEmoKpuTa 3aryba

e Tekyila neyanba

11.1. PerncTpupan Kamataj

650
3 888
844
5708
(1 966)
862

NpyxecTBoto e ¢ Kamuran 650 000,00 neBa , pasnpezeseH B 650 000 Gposi OOMKHOBEHHU
Ge3HAIMYHH CBOBO/IHONPEXBBPIAEMH AKIHMU C [IPaBO HA IJ1aC C HOMMHAJIHA CTOMHOCT 1 JieB

BCsKa eaHa.

OCHOBHMAT KAIUTAJI € 3aIIMcaH 10 Heropata HoOMUHaIHa CTOMHOCT M € U3LSIO BHECCH.

Bun 31.12.2018 31.12.2017
AKUUM HaITBJIHO IJIATEHU 650 650 ,
- B HAYAJIOTO Ha rojvHaTa 650 650

- eMMTHPaHH NPe3 roJuHaTa - -
AKIHMH HAITBJHO IJIATEeHH 650 650

o CoOCTBEeHMIUTE HA KANMTAJIA HA leymeCTBOTO Ca NpeaAcTaBeH KaKTo cJIeaBa

31 nexemppu 31 nexemepn 31 nexemspm 31 nekeMBpH

2018 2018 2017 2017
Bpoii aknun % Dbpoiil aknuu Y%
XOJIMHT HEHTHP AL 271 424 41.76 273 074 42.01
J® UHBECT KEIIMTBJI -
BUCOKOAOXOAEH 47 800 7.35 29950 4.61
APYIHA 330776 50.89 346 976 53.38
650,000 100 - 650,000 100
Joxoa Ha akuus
2018 2017
Texyiua nevasba (B Jis.) 861 700 1048 775
bpoii akumun 650 000 650 000
Jloxoa Ha akuMs (B JIB. 32 aKIAs) 1.33 1.61
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11.2. PesepBn

KoM 31.12.2018 r. 3aKOHOBHTE pe3epBH ca B pasmep Ha 844 xwiLjieBa v pe3eps OT IocueaBalla
OLIEHKA Ha AKTHBU B pasMep Ha 3 888 xwi1. jiB. OG0 pesepBu B pasmep Ha 4 732 xuLjb. Hsama
TpOMsHA B pasMepa Ha pe3epBUTe B CPABHEHHE C NPEIXONHHS MEPUOL.

12. Herexymu nacuBu

B xmaaau jgesa 31.12.2018 31.12.2017
3agbiKesus 1o OaHKOBU 3aeMH 20 998 15378
3arb/HKeHHUS 10 OONHTAlIMOHEH 3aeM 11 735 15 647
OBIO: 32733 31025

KbM 31.12.2018 1. Ipy’KECTBOTO € KPEAUTOMNOMyUaTel MO ClIeHNUTe GaHKOBH 3a6MMU:

1. BankoB kpemur Ne 80600KP-AB-3530, Anekc Nel or 26.04.2016 r. u Anexc Ne2 ot
03.10.2018 r. kM Hero

Jama na cknioueane: 23.12.2014 1.

Pasmep na kpeouma: 15 270 xun. nB.

Ycnosua na 002060pa: nNoxyIka Ha HEJBUKUMHA UMOTH

Cpox na nozacagane: 23.12.2024 r.

Ocmamuvk kom 31.12.2018 2. — quarocpoyHa vactT — 7 367 xuil. JiB.
Pazmep na nuxeama — 2,5 % + Hanbaska 1 myHKT

Obesneuenue — 26 6p. HEABWKMMH MMOTH, COOCTBEHOCT Ha JPYXKECTBOTO, HAXOISINM CC B
pasaudHyM OOWUIMHM HA CTPaHATa, C OTYETHA CTOMHOCT KbM 31.12.2018 r. B pasmep Ha 8216
XHUIL. JIB.

2. Bankos kpenut Ne 05000KP-AA-0866 u Anexc Nel or 13.07.2018 r. x6M Hero
Jama na cknioueane: 25.07.2017 .

Pazmep na kpeduma: 2 740 xu. jis.

Ycnosus na 002060pa: Noxynka Ha HEABHKUM UMOT

Cpox na nozacagane: 25.07.2024 r.

Ocmamvk kom 31.12.2018 2. — pearocpouHa yact — 1 931 xu. siB.

Pazmep na nuxeama — PJIIKKK -+ Hanbaska 2,71 nyHKTa, HO HE I0-MAJIKO OT 3,5 %.
Obe3neuenue — HeBIKUM UMOT, Haxonsmy ce B rp. Codus.

3. BankoB kpenutr Ne 80600KP-AB-3147, AnexcNel ot 27.02.2017 r., Anexc Ne 2 ot
27.04.2017 r ., Anexc Ne 3 o1 30.11.2017 r. 1 Anexc Ne4 ot 13.11.2018 r. xpM Hero

Jlama na cxnougane: 31.05.2014 r.
Pasmep na kpeouma: 13 050 xun. nB.
Ycnosusn na 002060pa: noxynka Ha HEABWKUMH UMOTH

Cpox na nozacagane: 01.10.2020 r.
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Ocmamek kvm 31.12.2018 2. — 11 700 xun. jis.
Pazmep na nuxearna — Banunua 62308 JUXBEH NPOLECHT (2,5%) + Hagbaeka 0,5 %

Obe3neuenue — HeNBWXKUMH MMOTH, Haxomsumu ce B rp. Codus, ¢ OTIETHAa CTOMHOCT KBM
31.12.2018 r. B pasmep Ha 12 131 xmi. jiB.

Ha 16 centemBpu 2015 r. JIpy>KeCTBOTO €MHUTHpPA 00/IAranuu B pasMep Ha 9 000 000 (neBet
MHTHOHA) eBpo, pasmpenenenn B 9 000 6pos OOMKHOBEHHM, CBOOOIHO MPEXBHPIIEMH,
Ge3HANMYHM, IMXBOHOCHH, MIOMMEHHN M obesneueHH oOiuraiyy ¢ HOMUHATHA ¥ eMHCHOHHA
croitHocT 1 000 eBpo BCAKA €AHA.

JluxBaTa IO eMMcHSTa OOIMranud e (puKcupaHa ¥ e B pasMep Ha 6,3 % ronuiuHa JuXBa,
HAUKMC/IABaHA IIpH JuXBeHa koHseHuus ISMA act/act (peaner Opoit AHM B TepHOAa KbM PeacH
6poii aHK B rofuHaTa). OGIMralMOHHUAT 33€M € 32 CPOK OT 7 FOJMHM C MIECTMECEHH TUXBEHH
namanus. [lafesxure Ha raBHALATA ca Ha 9 paBHu BHOCKH 1o 1 000 000 eBpo, ABLKAME Ha
JATATA HA BCAKO 6-MeCeUHO NUXBEHO IUIALaHe OT TPETaTa rofMHa Ha OG/MTalOHHUS 32eM IO
I'BJIHMS TIAJEK HA EMUCHATA.

EMUTEHTBT € CKIIOUMI JOrOBOp ¢ ,Texkcum bank” AJl 3a GaHka-IOBEpeHHK Ha
00IMralHOHepUTE.

3a o6e3leueHME HAa TIOTACABAHETO HAa BCHUKM B3eMaHMsd Ha OOJMrauyioHepuTe IO
oGnuralonHus 3aeM, JIpy’KECTBOTO € YYPEAWIO HIOTEKH BBPXYy COOCTBEHM HEIBHKAMH
uMoTH, Haxodsuy ce B rp. Copus ¢ oTuerHa cToliHoct 17 520 . 1B.

13. Texymu nacuBn

B xunsgu jJeBa ‘\ 31.12.2018 | 31.12.2017
KpaTKoCpOYHa YacT Ha JBJIroCpOUHM GaHKOBH 3aeMH - 21a6HUY 942 10 236
KpaTkocpouHa 4acT Ha JIrOCPOUHK GaHKOBH 3a€MHU - TUX6a 39 57
3abIDKEHHE TI0 KPATKOCPOYHH OAHKOBH 3a6MHU 2760 8 138
KpaTKoCpOUHH 3abKEHUS 110 OOIMIalliOHEH 3a6M — 21a6HUYA 3911 1956
KpaTkocpoyHH 3aXb/DKSHHS 110 OOJIMIaLOHEH 3aeM — JIUx6d 286 - 322
3aabDKeHHs KbM JOCTAaBYALIA 79 9
ITony4yeHu aBaHCH 962 622
3aapKeHns KbM NepcoHana 2 2
JlaHbYHH 3a0bIUKEHUA ’ 3234 119
Jlpyru KpaTKOCPOYHH 38 bIDKCHUA 59 11
OBIIO: 12 274 21 472

Kem 31.12.2018 r. JIpy:kecTBOTO € MOIY4YHIIO CISJHUTE KPATKOCPOUHH 0aHKOBH 3a€MH.

1. Kpenur oebpzpadt Ne 05000PO-AA-0064, Anexc Nel or 13.07.2018 r. u Anekc Ne2 or
25.07.2018 r. kpM HEro

Jama na cknousane: 25.07.2017 r.
Pasmep na kpeouma: 2 760 xwui. iB.
Ycnosua na 002060pa: 3a 060pOTHY CPEACTBA

Cpok na nozacagane: 25.07.2019 r.
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Ocmamvk kom 31.12.2018 2. — 2 760 xui. 1B,
Pazmep na nuxeama — PJINIKKK + HapnGaska 2,71 myHKTa, HO He HO-Manko ot 3,5 %.
Obe3neuenue — HeIBWKHAM UMOT, Haxosul ce B rp. Codus.

Jlanb4HATE 32bJOKEHHS BKTIOUBAT 33/(b/DKSHUs 32 MECTHH IaHbIM U TAaKCH B pasMep Ha 233
xui1. 18.(2017: 94 xun. n8.) u JIIC 3a BHacsne B pasmep Ha 3 001 xu. JiB. (2017: 25 xun. 11B.)

14. PaBHeHHE HA 33b/UKEHHATA, NPOU3THYALM OT pUHANCOBA AEHHOCT

I[IpoMenuTe B 3aIb/DKeHHATA Ha [Py)KECTBOTO, NPOUSTHHALUM OT ¢unancopa aeiHoct, Morar
na 6baaT Kiacu(pULKpPaHu, KaKTo CIEeNBa:

TIpoMeHw ¢ HenapuieH XapakTep
31122017 | apwinn Dpomennor | 31.12.2018
MOTOLHU
IMpunoOusanus BaIyTHH
KypCOBE
JIsArocpodYHHU 3aeMHU 31025 2424 (716) - 32733
KpatkocpouHH 3aeMHU 20 709 (13 432) 661 - 7938
Obuwio naciei o1 51734 | (11008) (55) - 40 671
(UHAHCOBH JeHHOCTH
TIpoMeHH ¢ HemapuyeH XapaKTep
31.122016 | Lapwinn Tipomerm ot | 31.12.2017
TIOTOIH
HpunoOusanus BaIyTHU
KYPCOBE
JInJIrocpOYHHU 3a6MH 36 596 2 740 8311 - 31025
KpaTkocpouHH 3aeMHU 12 053 764 7 892 - 20 709
Obiwo niacitey or 48 649 3504 419) i 51734
(hMHAHCOBH ACHHOCTH

OTuer 3a NAPHYHHTE NOTONHM € CHCTABEH I10 Mpekus MeTOA. I10CTRINEHUATA U MTAIlaHHATA
3a MOKYNKa U Mpojaxba Ha MMOTH, NMPEJCTABEHU B CEKTOPA Ha MHBECTHLHOHHA neiHOCT B
OTyeTa 3a MApHUHMTE IOTOLM Ca CBBP3aHH C OCHOBHATA [EHHOCT HA JPYMKECTBOTO —
CEeKIOPUTU3ALIMS Ha HEJBKUMU UMOTH.

Otyer 3a cOGCTBEHHSI KANHTAJX C OTPAscHH YBEIMYEHWs M HaMaleHWd Ha COOCTBEHHS
KaITUTaJl B PE3yJITaT Ha OCBLIECTBEHATA JSHHOCT.

15. Cebp3ann Juna
Cebp3aHuTe JULA Ha J[pyKeCTBOTO BKIIOUBAT
o Xonmuur Llentsp Al — npyxecTBO Maika
e Open Pasrpan AJl — Apy»ecTBO MOA 001 KOHTPO

e KimouoB yrnpaB/lIeHCKH IIEPCOHAIT

Axo He e U3PHYHO YNOMEHATO, TPaH3aKUMHTC ChC CBBpP3aHH JIHMLA HE Ca HM3BbPUIBAHM TIPH
CIeLMaIHU YCJIOBYS U HE Ca NIPEAOCTaBAHN NITH MOJy4aBaHU HUKAKBY rapaHlOH.
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15.1. Caeaku cbe CBbP3aHH JIHIA
JIpy’KeCTBOTO MMa CKJIFOYCH IPeIBapHTENeH JOroBOp OT MPeJXOJHATa roJuHa 3a MOKYNKO-
nponax6a Ha HensuxkuM UMOT ¢ Xomauur Llentsp AJl. ChriiacHO KIay3uTe B PEABAPHTEIHI]
JIOTOBOP, COOCTBEHOCTTa BHPXY MMOT ClIe/iBa a G'b/e pexBphIeHa B cpok 10 31 .08.2019 .

15.2. Caenkn ¢ KJII0Y0B YIPABJCHCKH MEPCOHAN

KJIFOuOBMAT YMPaBIEHCKU HepcoHal Ha JIpyxecTBoTo BKmouBa CBBET HA JMPEKTOPUTE U
VBmbiHMTeNeH AUpeKTop. PasxoiuTe 3a BB3HArPKICHUATA HA KIOUOBUS yNPABICHCKH
MIEPCOHAJ Ca CJIEIHUTE:

Kpancocpoqﬂn BB3HArPaAKACHNS 32 TCKYyIATa roiHHA :

e Bp3HarpaxieHue 12
o  OcCUrypoBKH 1
O6mo: 13

BB3HarpaxaeHuaTa 3a NpeaxoIHaTa ronisa ca 12 Xui. Jis., OCHrypoBKH 1 xu. 8.
15.3. Pa3zueTn ¢bC¢ CBHP3aHH JINIA B Kpas Ha NepHoia

KoM 31.12.2018 r. MMa 3abIDKEeHHE TO noimyueH aBaHe oT Xonauar Lentsp A/l B pasmep Ha
962 xun. 1B.(2017: 622 xui. JB.), CBIIACHO MpPEIBAPUTEIICH JOrOBOP OT MPEeIXOJHATa roNHHA
32 HOKYNKO-TIPoAak0a Ha HEABIKUM MMOT.

16. IIpoBu3un, yCJIOBHH AKTHBH H YCJIOBHH NACHBH

[Ipes mepHoaa He ca NPU3HATH YCJIOBHM aKTHBH M NacuBH. ChHrIIACHO 3axoHa 3a ApyXKecTBaTa
Cche crienuaTna uHBecThIyonHa nen Un. 10. (1) (Jom., B, 6p. 107 ot 2004 r.) [lpy»xecTBOTO
CBC CHELHANHA MHBECTULMOHHA TIeN paspenes KaTo AUBMAEHT He No-Manko oT 90 Ha ¢T10 OT
nevan6ara 3a (JUHAHCOBATA FO/UHA, OLPEENeHa N0 pefa Ha all. 3 Ha w1.10 ¥ npH crasBaHe Ha
y3KcKBaHMATa Ha WI. 247a oT Thproeekus 3aKOH.

Ipes mecen, Anpuin 2016 T. JIpyecTBOTO © CKIIOUMIIO PEABAPUTENICH HOTOBOP 32 nponaxba
Ha HEABIXXUMH UMOTH, Haxonswy ce B rp. Codus, 6yi. I'. M. /luMuTpoB 3a NpoAaKHa LieHa B
pasmep Ha 7 500 000 Espo Ge3 JIIC. CpriacHo pasnopenture Ha [IpeasapurenHus AOroBOp,
KymyBaubT € Zenosupan cyma B pasmep Ha 750 000 espo mo nosepuresnna (eckpoy) cMeTKa Ha
¥MeTo Ha KymyBada. Clenxata ciiefia a b€ peaqusupaHa B CpoK A0 M.12.2019T.

17. Kateropun (pMHAHCOBH AKTHUBH H NACHBH

BatancoBuTe CTOMHOCTH Ha (bI/IHaHCOBI/ITe aKTUBH H IMAaCHMBU Ha IIpy)KeCTBOTO Morar ga 6’B,LlaT
IPESACTABCHU B CIICAHHUTC KaTeropuu:

B xnasau JeBa 31.12.2018 31.12.2017
DOUHAHCOBH AKTHBY

Qunancosy  aKmueu,  OMYUMAHU O
AMOPMU3UPAHA CIOTIHOCT

BiemaHus OT KIIMEHTH U JOCTABYULIN 15772 1 566
Jpyru B3eMaHus 9 42
[Tapu 1 napuuH¥ EKBUBAJICHTH 152 797

15933 2 405
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MOUHAHCOBY NACHBH

Dunancosu - NACUGHY, OMMUMAHY 1O
AMOPMUZUPAHA CTOTIHOCT

Herekyimu nacusu:

3aaBDKEHHA 110 OAHKOBH 32a6MH 20 998 15378

3aaBHKEeHH N0 O0JIMIaIiOHHM 3a6MH 11 735 15 647
Texymu nacusu:

KparkocpouHa 4acT Ha [IBJITOCPOUHM 981 10 293
0aHKOBU 3aeMU

3abKEeHHs] N0 KPaTKOCPOUHM OaHKOBM 2760 8 138
3aeMH

3aapIHKeHus 110 O0JIMIalIOHHH 3a6MH 4197 2278

TBHproBeky 3aABIDKSHIS 1041 631

Jpyru 3a0b/KEHUS 3293 130

45 005 52 495

BB BpB3ka ¢ npuwiaranero Ha MCPO 9 DuHaHCOBH MHCTPYMEHTH, (MHAHCOBHUTE aKTHBH Ha
APY’KECTBOTO ca KIaCH(QUIMpaHu B KaTeropusra (HHAHCOBM AKTHBH, OTYHTAHM IO
aMopTH3HpaHa cToiHocT. PUHAHCOBHTE NaCHBH Ca KIaCHQUUMPaHH B KATETOpUATa (HHAHCOBH
IaCHBU, OTYMTAHH 10 aMOPTH3HUPAHA CTOHHOCT.

18. Puckoge, cBbp3ani ¢ (HHAHCOBUTE HHCTPYMEHTH

JIpy>KeCTBOTO € U3JI0XKEHO HA Pa3fM4HK BUIOBE PHCKOBE IO OTHOLICHHS Ha (bMHAHCOBUTE CU
uHcTpyMeHTd. Hali-3HaunMuTe (UHAHCOBHM PUCKOBE, HA KOMTO € M3II0XCHO JlpyxecTBOTO Ca
nasapeH PUCK, KPEJUTEH PUCK U JIMKBUMICH PUCK.

VrpaBneHHETO Ha pUCKa Ha JIPY’KECTBOTO Ce OCHINECTBABA OT CHBETA HA JUPCKTOPUTE.
I[IpHOpUTET Ha PHKOBOACTBOTO € Na OCHIyPH KPATKOCPOYHHTE W CPEJHOCPOIHM IapHiHH
TIOTOLIM.

BceneacTeue Ha Y3MO3BAHETO HA (bI/IHaHCOBI/I HHCTPYMCHTHU pr)KCCTBOTO € M3JI0KCHO Ha
fazapeH pyUcK U 10-KOHKPESTHO Ha pPHUCK OT IIPOMCHH BBB BaJIyTHHS KypC, JUXBCH PHCK, KaKToO H
pHUCK OT mnpomsAHaTa Ha KOHKPETHH UEHH, KOCTO CC OBDKA Ha - olepaTuBHaTa H
HUHBECTHHOHHATA JEHHOCT Ha HPY)KGCTBOTO.

Anaju3 Ha Na3apHEs PHCK

e BaayTren puck - IO-TOJIMATA YacT OT CAENKUTE Ha JIpy:KeCTBOTO CE OCBHIIECTBSBAT B
OBrapcky jiesa. JIpy)xecTBOTO MMa CHENKU U B €BPO, KOETO HE Npe/rosara u3JiaraHe
Ha BaJyTeH PUCK, Opany GpUKCHPaHUs KypC Ha BPOTO CIIPAMO JICBa.

o JluxBeH pHCK - IOjivTHKara Ha JIpyKECTBOTO € Haco4YeHa KbM MHUHMMH3HMpPAHC Ha
JIHXBEHHA PUCK TIPH ABITOCPOUHO (uHaHcHpaHe. JIpyKecTBOTO MMa IBJIrOCPOYHH
3aeMM, KOMTO ca ¢ (uKcHpaHu JuxseHu mnpoueHtH. Kpm 31 mexemspu 2018 r.
JIpy’KeCTBOTO € M3JIOKEHO Ha PHUCK OT MPOMSHA Ha Ma3apHUTE JIMXBEHH TPOLICHTH IO
GaHKOBMTE CHM 3aeMH, KOMTO ca ¢ NPOMCHIMB JIMXBEH NpOLEHT. Beuuku apyru
(hUHAHCOBY AKTWUBM M IackBH Ha JIpy’KeCTBOTO ca ¢ (UKCHPAHH JIHUXBEHU NPOLEHTH.
BCHUKH WHBECTMIMM B obiuranuy Ha JIpykecTBOTO, ce M3mamiaT Ha Gasara Ha
(UMKCHPaHU JIMXBEHH IPOLICHTH
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e JIpyrn neHoBH pucKoBe - J[py)KeCTBOTO HAMA KPaTKOCPOUHM MHBECTHLMM, KOUTO 12
ce THPryBaT Ha MyOJIMYeH Masap ¥ 1a HMaT NPOMEHIIMBY HUBA HA LIEHUTE.

AHalIu3 HA KPeJIUTHHUS PHCK

er,ZlI/ITHI/IﬂT pHCK mpeacrasisgBa pHCKBT JadcH KOHTpAar¢HT Aa He 3arulaTH 3aBJDKCHHUETO CHU
KBbM I[p}/)KeCTBOTO. I[py)KeCTBOTO € M3JI0KEHO Ha TO3M PUCK BBB BpPBb3Ka C pasiiniHu
(bI/IHaHCOBI/I MHCTPYMEHTH, KaToO Harmp. BB3HUKBAHE Ha B3¢MaHUA OT KIIMEHTH, OCNO3HpaHe Ha
CpeAcTBa U APYTH. Hsnaranero Ha I[pY)KeCTBOTO Ha KpCIUTEH PUCK € OI'paHHU4YEHO 1O pasMepa
Ha GanascoBaTa CTOMHOCT Ha (bPIHaHCOBI/ITe aKTHUBY, NIPU3HATH B Kpasd Ha OTYCTHHS MEPHOA.

Jlpy>KeCTBOTO PeJIOBHO CIIE/IH 33 HEM3IIBIHEHUETO Ha 3[[bIDKEHUATA Ha CBOH KIMEHTH U ApyTH
KOHTpareHTH, yCTAHOBSHH HHIMBMIYAHO WM HA IPYIH, W M3NON3BA Tasy uHpopMaLUd 3a
KOHTpOJ Ha KpeauTHUs pyick. ITomuTuka Ha J[pyxKecTBOTO € Na M3BBPLIBA TPAH3AKIMM CaMo €
KOHTPAareHTH ¢ A0OBP KPEAUTEH PSHTHHT.

Kbm 31 pexemepu 2018 r. magexxure Ha [JOTOBOPHHTE 3aJb/DKCHHA HA HpyxecTBOTO
(ChABPIKALIM JINXBEHU IUIAIIAHMS, KBAETO € IPUIOKHUMO) ca 0000IIEHH, KAaKTO ClIe/Ba:

Texyium Herexymu
31 gexemspu 2018 r. Mo 6| Mexny | Or1g0| Han$5
mecena| 6ul2 5| rogunn

Mecena | roAuMHu

SaxbKeHns Mo GaHKOBU 3aeMU 475 32271 20998

3areKeHUs [0 O6IHraloHeH 3aeM (IIABHULIA ¥ JIMXBH) 2 445 2391, 13028

THpProBeKU KU APYTH 3abJDKEHUA 3372 962 -

OBIIO 6292 6580 34026

KpeauTHUAT PUCK OTHOCHO Tapy H NIAPYYHH eKBUBAJIEHTH CE CYHTa 32 HECHIICCTBEH, TBH KaTO
KOHTpareHTHTe ca GaHKM ¢ 100pa pemyTalus ¥ BHCOKA BBHIIHA OHCHKA HA KPEJMTHIA
peHTHHT.

OuaKBaHW KPEJMTHM 3aryOd ca MPU3HATH B TO3M (PMHAHCOB OTYET KAaKTO € MPEACTABEHO B
npunoxkenne 9. BanaHcoBHTe CTOHHOCTH OIKMCAHH TNO-TOPE, MPEACTABIABAT MAKCHUMAJIHO
BH3MOMKHOTO M3NIaraHe Ha KpeauTeH pucK Ha JIpyecTBOTO IO OTHOLICHHE Ha Te3U (bMHAHCOBH
HHCTPYMEHTH.

Anajn3 HA JUKBUIHAN PHCK

.HI/IKBI/I,E[HHHT PHMCK TpeacTaBisgBa PHACKBT I[py)KeCTBOTO Ja He MO)Ke Ja IoracM CBOHUTC
3aIbIoKeHHs. JIPYKEeCTBOTO TOCpeIa HyXAUTe CH OT JIMKBUIHM CPE/ICTBA, KATO BHUMATEIIHO
ClTeM TUIALIAHKATA TIO [IOFaCHTEJHUTE [UIAHOBE HA JBJITOCPOYHUTe (GHHAHCOBH 3a/IBIDKCHI,
KaKTO ¥ BXONAINMTE M M3XOJSANIM MApPUYHH IIOTOLM, BB3HMKBAIIM B XOJa Ha ONepaTHBHATA
neitHoct. HykauTe OT JMKBHAHM CPEICTBA Ce CIEJAT 33 Pa3M4HU BPEMEBH INCPHOIM -
eKEHEBHO M EKECeIMMYHO, KakTo M Ha Gasara Ha 30-mmeBHu mporsosu. Hyxmure or
JIMKBUIHHM CPEICTBAa B JBATOCPOUEH IUIAH - 33 TEPUOMH OT 180 u 360 nmHu, ce ompemeAT
MEeCEUHO.

CrpyKkTypaTa Ha (MHAHCOBHTE aKTHMBH 1O (a3 M OTHOCHMATA KbM TAX o0e3leHKa MOXKe J1a
ObJe MPEACTaBeHa KaKTo ClIe/Ba:
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®aza 1 ®Daza 2 ®Paza 3 Bn3unknraau

HJH
I'bPBOHAYATHO
Ch3AaNeHH
AKTHBH ¢
KpeJuTHA
o0e3nenKa

DUHAHCOBK aKTUBHU IO aMOPTU3UPaHa CTOMHOCT

THproscku 14 760 - - -

B3eMaHMA

QuakBaH! (15 - - -

KpEeIUTHH 3aryOn

14745 - - -

IMomMTHKA 32 YIPABJICHHE HA KANMTAJIA
JIpy’eCTBOTO YIpPaBJisABa KalUTana CH TaKa, 1€ 1a OCHIypH:

- cIazBaHe Ha 3aKOHOBUTE W3HMCKBAHHUA OTHOCHO Jpyxecrsa CBbC cricuyaiHa
MHBECTULIMOHHA 11CJL;

- (pyHKIMOHHUPAHETO CH KATO ACHCTBAILO NPEANPHATHE,

-  MakcHMajHa  BB3BpAllaéMOCT 3a  COOCTBEHHLMTE, YPE3  ONTHMHM3AlUi  Ha
CHOTHOIIEHHETO MEXAy ABJII M KanuTal (BB3BpallaéMOCTTa Ha HMHBCCTHPAHMA
KarnmuTan).

Llenta Ha PBHKOBOACTBOTO € Jia MOANBPXKA JOBEPUETO HA HHBECTUTOPHTS, KpeAUTOpUTE U
razapa M Jia rapaHTHpa ObAEIIOTO PasBUTHE Ha NPY/KECTBOTO.

PpkoBoacTBOTO Ha JIpy’KecTBOTO ompenens pasmepa Ha HEOOXOAUMHS  KaluTal
[POTOPLOHANIHO Ha HHBOTO HA PHUCK, C KOWTO C& XapaKTepusupar OT/ICJIHUTE JEHHOCTH.
TToAXBPKAHETO ¥ KOPUrMPAHETO HA KAlMTanoBaTa CTPYKTypa Ce M3BBPIIBA B TACHA BPB3KA C
NPOMEHHTE B MKOHOMHUYECKUTE YC/IOBHS, KAKTO U B 3aBUCHMOCT OT HMBOTO Ha PHCK, TIPUCHILO
Ha CHOTBETHHTE aKTHBH, B KOUTO ce MHBECTHPa. OCHOBHHTE HHCTPYMEHTH, KOUTO CE M3NIOJI3BAT
3a yIpaB/ieHMe Ha KaluTal0BaTa CTPYKTypa ca: AMBU/CHTHA NOTUTHKA; npofax0a Ha aKTHBH, C
Jle7l HAMAJABAHE HA HUBOTO HA 3a[UTRKHAIOCT M Ap. Beuuky pelueHns 3a MPOMEHH B TasH
HACOKA Ce B3eMaT NP OTYMTaHe Ha OajaHca MEXIY LeHaTa M PUCKOBOTS, NPUCHINM Ha
pasIMYHUTE H3TOUHHLM HA GPUHAHCHPAHE.

CBHOTHOLUEHHUETO ,Il’BJ'll"/ Kanuraji € npeacTaBeHo Mo-A0J1y:

31.12.2018 31.12.2017

XHJ1. JIB. XHJL JIB.

Jibar (0610 32eMH ¥ 33TbIDKEHNS) 45 007 52 497
[MaputHy cpeacTsa (152) (797)
HeTten XbJr 44 855 51700
CobcTBeH Kanjrasni 9986 9123
CBboTHOMIEHHE JBJIT - KAOHTAJ 4.49 5.67
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19. Ch6uTHSI, BE3HMKHAIM CJIef AATATA HA GanaHca

HsMa BB3HMKHANM CHOUTHS cilel AaTara Ha Oajakca, KOMTO CIe/Ba Aa Ce ONOBECTAT 1 uMar
OTHOILIEHHE KbM OTHeTHHUTE JanHu 3a 2018 I.
20. Ono0penne HA PUHAHCOB OTYET

DyBaHcOBUAT oTueT KbM 31.12.2018 1. (BKIIOUYMTEIHO CPABHUTE/IHATA yHpOpMAIKS KbM HET0)
e of00pen u npuet ot ChBOTA Ha IMPEKTOPHTE HA 28.03.2019r.

TEAUTYA

' CuerosoaHa Kuua

rp.Cobus
28.03.2019r.
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