Maoapa IOpvn A/l Dunancos omuem
3a zoounama, npukitouseawia na 31 oexemepu 2018

bejexkn KbM QUHAHCOBUA OTYET

1)  CTaTyT ¥ MPEAMET HA JIEHHOCT ...eeveeuieatiiieeeieeteenteeteasteesaeesuteesbesseenseeaseesseesatesaeesnaeeaseanseesseennes 6
2)  BA3E 38 HMBTOTBSIHE ......veeuveeeriesreesiresteeeeteeseesteesseasseesseessessseessseassesssessseessessssesssesssesssessseessessseessensses 6
3) 3HAYMMU CUCTOBOJIHU TTOJIHTHK ......vverererereereesseesseesseessaesssesseesssesssesssenssesssesssessssssssenssssssesssenssens 8
4) HoBu cTaHIapTH U Pa3sICHEHUS, KOUTO BCE OIIE HE CA MPHIOMKEHH .....vevvererenrerennrenrenneeeeneenneas 19
6) Pa3XOJIM 32 BBHIITHU YCITYTH. . cc.uveiureesreesrersreesseesssesssesssesssesssesssessseessessssssssenssesssenssesssenssesssenssessns 20
7) Pa3xoju 32 BE3HATPAKACHUS HA HACTH JTHIIA......eeuveeereesreesseesseeeresssesseesssesssesssessseenseessesssesssenses 20
8)  (DUHAHCOBU PABXOIH ...eveuvveeerienreesreesseesseesssesssesssssssesssssssessssesseesssessessssesssssssessssessessseessesseessesssses 20
0)  JL@HBIIH.....veevvieeietiesiteeeteetesteeteeeteaseesseessaesssassseassasseesseassaanssesssanssesssansseasseassessseenssenssnssessensns 20
10) JTOXOIH HA QKITHS ...ecuvveeeveenreenreesseesseesesesssesssssssessssassesssesssessssssssesssessseessesssessseessssssassssenssesssenssenns 21
11) TIapU U TAPUUHU CKBUBATICHTH ......veeevrerererereesreasseeseessessssesssesssesssessseessesssesssassssssssesssenssesssesnsenns 21
12) KAITUTAIT U PEBEPBH ...eevveeereeereereesteeiresstestesssessseasseessessseesssesssesssessssessessseessesssessssssssenssesssenssenns 21
13) BACMIE ...uvieuiieie ettt ettt et et et e et e e e e s et e taeetbeesbeesbe e bee st e esaeesaeetaeatbeesbeebeenseeesaessaensseanneanreensaans 22
14) THPTOBCKH U APYTH BAITBIIIKEHIIS ....ceuveuteeneeenteaneeanueeaueeeneeauseaneeasseesseeaeesnsesneesnsesnseaseesseesneesenenn 22
15) DUHAHCOBU HHCTPYMEHTH .....veeveeerenereeerenseasseesseesseesseesssesssesssesssesssessseessessseesssssssesssesssesssesssesns 23
16) CBBPBAHM JTUIIA .....veenerieereeereenreesseesseesssasssessesssessseassesssesssessssssseesssessseessesssssssesssessssssssesssesssenssenns 26
17) CoOUTHS CIel] 1aTATA HA OTUETHHS TIEPHOL -..eoneveeuveenreanueesutenueesueeeueeeneeanseanseesseesneesseesnsesneesnsesns 27
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Benexkn kbM (MHAHCOBHUS 0TYET

1) CratyT m npeaMer Ha 1eHHOCT

Mapapa HOpsn A/l (,,[lpy’ecTBOTO”) € akIIHOHEPHO PYKECTBO Che cemanuiie B bearapus. [pyxecTBoTo €
yupeneHo Ha 11 asryct 2008 r. u BnucaHo B ThproBcKkus perucTbp KbM ATreHIMS IO BIHMCBaHUATaA Ha 31
asryct 2008 r., EMK 200431288 ¢ naumenoBanue ,,Meiidpenp I'pyn™ AJl. Ha u3BbHpeaHo 001110 chOpaHue Ha
akionepure nposeneHo Ha 07.01.2013 . e B3eTo perieHue 3a npoMmsiHa Ha pupmara Ha J[py)KeCTBOTO Ha
,»Manapa FOpbn‘ AJl, KakTo U 3a IPOMEHH B IIpeAMEeTa Ha JAeHHOCT, CelaJIUILe, a/[pec Ha yIpaBlIeHHE U Ha
ppKoBomHKTE opranu. O0sBeH e 1 HOB YcTaB Ha [[pyxectBoTo. Tesn npomenu ca orpasenn Ha 05.02.2013 r.
¢ BITUCBaHE B ATEHIMATA IO BIIMCBAHUATA Mo apTuaarta Ha Jpyxecrsoro nog Homep 20130205103306.

MaskopuTapeH coOCTBEHUK Ha Kanurtana Ha J[pyxectBoTo € PeiinOoy ['pyn CepBucus JlumMuTtua, Jpyx)ecTBo
OpPraHM3MPaHO U CHILNECTBYBAIIO CHIIACHO 3aKOHUTE Ha bpuTancku BUpHKUHCKU OCTPOBH, CHC CEANIUILE U
anpec Ha ympasieHune MeitH Crpuiit 263, Poyn Tayn, Topronma, Bmucano B THpProBCKusI perucTbp Ha
Bputancku Bupmxuncku Octposu nox Homep 548716.

OCHOBHMAT mnpenMeT Ha JAedHocT Ha JIpy)KeCTBOTO BKJIIOYBA HHBECTHPAHE B HEIBI)KUMH HMOTH,
BKJIIOUUTEIIHO NPOoJak0a U MOKyIKa Ha HEJIBM)KUMH UMOTH, HHBECTHUIUH B 3eMs1, THYPACTPYKTYpPa, KHIHIHH
W BWIHM UMOTH, NpUAOOMBaHE HA JPYrH JPYKECTBA, MOCPEAHUYECKH YCIYrH, U Ap. HpykKecTBOTO € B
HavyajHaTa (aza Ha Ha pa3pabOTBaHe HA NMPHUOPHTETEH MHBECTHHIMOHEH NpoekT "biex Cuit [apasac Exo
Pmopt" (mpoexra), 3a koiTO mMMa omoOpeH Memopanaym 3a pasbuparenctBo c [IpaBuTencTBoTo Ha
Penybmuka bwirapus ¢ pemienue Ha Munucrepcku cbBet Ha Pb No 183 ot 28.03.2014 r.

VYpaBineHHeTo Ha JPYKECTBOTO € €IHOCTENEHHO M ce ocbhliecTBsiBa upe3 ChpBeT Ha aupekropure. KbMm
JaTata Ha oqoOpeHHe 3a 3/1aBaHe Ha HACTOSAIIMS (MHAHCOB OTYET, WieHOBe Ha ChBeTa Ha IUPEKTOPHTE ca:

e [lon Paiinu — U3nbanutenen upekrop
e  Ckort [xeiimc I[Tvprunc — I[Ipencenaren na CJJ

e Xpucro Banepues Cokonapcku — HezaBucum unen Ha C/J

Mapnapa Opsn A/l ce npencrasnsBa ot T-H [lon Paiinu, B kauecTBOTO My Ha U3II'BJIHUTENEH JUPEKTOP, KOUTO
ylpasisiBa U IpefcTaBisiBa JIpy>xecTBOTO MpeJ TPeTH JIHIA.

AnpecsT Ha ynpasnenue Ha J[pyxectBoro e rp. Bapua 9002, Oyn. ,,Kus3 Bopuc 1%, 82, et. 2.

Ot 2009 romuna, akuuute Ha J[py>KeCTBOTO ca IOIYCHATH 3a THPrOBUs Ha peryiupaH masap Ha bearapcka
®onnosa bopca — Codpus mnox OopcoB kong O6MF. JlpyxectBoro wuma wusganen LEI  kox
894500BD3QB36TADOX67.

2) ba3a 3a u3rorBsine

(a) CboTBeTCTBHE

To3u (PMHAHCOB OTYET € U3TOTBEH B CHOTBETCTBHE ¢ MEXIYHAPOJHUTE CTAHAAPTH 32 (UHAHCOBO OTUUTAHE
(MC®O), npueru ot Esponeiickus Cpro3 (EC).

DuHAHCOBHAT OTUET € 0JJ00PEH 3a U37aBaHe OT chBeTa Ha aupexTopute Ha 13.03.2019 roguna.

(0) HelicTBamno npeanpusitue

Mapapa Opwsn AJ] e perucrpupaHo KaTo aKIMOHEPHO IpykecTBO. ChriacHO TBHProBCKUsS 3aKOH,
JIpy>KecTBOTO € 3aJBJDKEHO Ja NOANbpka COOCTBEHHUS KamuTaj (HETHH aKTHBHM) B pa3Mep, HaJIBUILAaBall
peructpupanust kanuTan. ChLIo Taka ChIVIACHO CHIIHS 3aKOH JPYXKECTBOTO CJIE/IBa 1a TIOAbpiKa pa3Mepa Ha
cOOCTBEHMS KalUTall 1a He O'bJIe MO-HUCHK OT PErHCTPUPAHUS KAIIUTAJl 3@ MIEPUO] ITO-IBIbI OT €/IHAa FOAMHA.
JpyxecTBOTO € peanusupaso 3aryba B pasmep Ha 14 xui. jeBa 3a roauHaTa, 3aBbplIBaia Ha 31 nekeMBpH
2018 r. (2017 r.: neyan6a B pa3mep Ha 29 Xui. JieBa).
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Benexkn kbM (MHAHCOBHUS 0TYET

2) ba3a3a usrorBsiHe (IpoabJ/KeHUE)

0) HeficTBamo npeanpusitue (MpoabJKeHHE)

KeMm 31 nexemBpu 2018 1., oOmmAaT coOCTBeH KamuTan (paBeH Ha HETHHTE aKTUBH Ha J[pykecTBOTO) €
OTpHLIATEJICH U € MO-HUCHK OT PEruCTPUPaHus akunoHepeH KanuTai ¢ 144 xun. nesa (31.12.2017: mo-HUCHK
¢ 437 xun. nesa).

Te3u pe3ynTat, KakTo U 3a0aBSHETO Ha HAYAJIOTO HA MPOEKTA MOCTABAT 0] CbMHEHHE NPHIOKEHUETO Ha
MIPUHIIMIIA Ha IeHCTBAIO NpeanpusiTie. Te3u 00CTOATENCTBA ce AbJDKAT Ha (akTa, ue J{py»KecTBOTO Bee oLle
¢ B HayasHa (paza Ha pa3BUTHE U peau3upa NPeJBAPUTEIHI aIMUHUCTPATUBHH PAa3X0I1 U Pa3XOAH1 3a IIPaBHU
Y KOHCYITAHTCKU YCIYTU CBBP3aHU C MOATOTBUTENIHU JEHHOCTHU 3a OCBILECTBSIBAHE HA OCHOBHHUS IPOEKT Ha
JIPY’KECTBOTO 3a M3rpa’kiaHe U Npoaax0a Ha HeIBM)KUMH UMOTH. Te3u pa3xoau ce 3arulaiar cbC CPeAcTBa
OT aKIMOHEPUTE MPEAOCTABEHH KaTO 3a€MH WJIM COOCTBEH KaruTall.

Akuunonepute Ha J[py>kecTBOTO ca B poLec Ha 000peHHe Ha IIJIaH 33 Pa3BUTHE C LI 1a OCUTYPH U3ITbJIHEHHE
Ha wi.252 (1) 1.5 ot TpproBckus 3aKoH. To3W MJaH BKIIOYBA YBEJIMYECHUE HA KalUTala Ha APYXKECTBOTO C
axuo. JlpyxecTBOTO € MOIydriio (MHAHCOBaTa MOAKpENa Ha KpaifHaTa KOMIIAaHMsA-MaiKka 3a 0003pHMMOTO
Opaeme. JpyKecTBOTO € CKIIOYWIJIO JOTOBOP 3a PEBOJBHpAI] KPEIUT ChC APYKECTBO IOJ 0OI] KOHTPOI
Bboarepuan [Ipomspti UuBectMbHT TpbeT EA/J] (Bx 6enesxka 13). B nombiHenne, moYTH BCHYKA HU3UCKYEMHA
MapUyYHH 33IbJDKeHNs Ha JIpy’KeCTBOTO ca KbM CBBP3aHU JIMIA — IPEANPUATHETO-MalKa U MPEATIPUATHS IO
00u1 kouTpo (kbM 31.12.2018 Ha croitHocT 144 xun. neBa, a kbMm 31.12.2017 — 437 xuin.iesa).

C pemenune Ha Munuctepcku cbBer Ha PB Ne 183 or 28.03.2014 r. e onobpen MemopaHaym 3a
pasbuparenctBo mexny IlpaBurencrsoro Ha Penybmuka bearapus u Magapa Opsn A/l 3a u3nenHeHue Ha
MIPHOPUTETEH WHBECTHIIMOHEH poeKT "biek Cuit 'apnsac Exo Puszopt".

PBKOBOICTBOTO BsIpBa, Y€ IUIAHBT 3a Pa3BUTHE, KOWTO BKIIOUBA YBEJIMUCHNE Ha KallUTala Ha JIPYyKECTBOTO C
K10, KaKTO M OYaKBAHOTO OBJEII0 pa3BUTUE HA NIPOCKTA, B ObJEIIE LIIe JOBEAT A0 Neyanda u yBeJnuaBaHe
Ha HETHUTE aKTHBU B pa3Mep MO-BUCOK OT perucrpupaHus xanutai. [lopanu ToBa, KakTo M Ha Oaszata Ha
CBILECTBYBAIINTE KalUTaJIOBU PECYPCH M MOTBBPJAEHATA MPOIBJDKABaIlla MOJKPena OT COOCTBEHHUIUTE Ha
Kanutana Ha J[pyxecTBoTO, PBKOBOJCTBOTO BApBa 4e NPHIIAraHETO Ha MPEANOI0KEHUETO 3a JIEHCTBAILO
MIPEATPUATHE € MTOIXOJIAIIO C OrjIe] 00CTOsATeICTBATA.

(B) Ba3za 3a uamepBane

To3u ¢puHAHCOB OTYET € M3rOTBEH Ha 0a3aTa Ha UCTOPHYECKATa CTOMHHOCT.

(r) @DYHKIHOHAIHA BAJIYTA H BaJyTa HA MpeJCTaBsIHe

Tosu ¢uHaHcOB oT4eT € mpexacraBeH B boarapcku nesa (BGN), kosro e QyHKUIMOHANHAara BalyTa Ha
HpyxectBoro. Llsnara ¢puHaHcOBa MHPOpMAaIKs IpEeICTaBEHA B JIEBa € 3aKPbIICHA JI0 XUJIs/Aa, OCBEH KOraTo
€ II0COYEHO APYTo.

(m) HN3non3Bane HA NPUOIU3UTEHN OLEHKU U NMPelEeHKH

ITpy U3roTBsSIHETO Ha TO3U (PUHAHCOB OTYET, PHKOBOACTBOTO € HAIIPABHIIO IPELICHKHU, IPHOIM3UTEHN OLCHKA
U OITYCKaHMsI, KOUTO BIVSIAT Ha IPHJIaraHEeTO Ha CUETOBOJHUTE ITOJUTHKY Ha J[py>KECTBOTO U Ha OTUYETCHUTE
CyMH Ha aKTHBUTE M ITACHBHTE, IPUXOIUTE U Pa3XOOUTe. PeaHuAT pe3ynTat Moxe J1a Objie pa3inieH OT Te3U
MPUOIU3UTEHYU OLIEHKH.

[TpubnusuTeNHUTE OLEHKH U OCHOBHUTE JONYCKaHUS CE MpepasriexaaT Tekymo. [IpepasriexnaHero Ha
MpUOIU3UTEHUTE OLICHKHU C€ TIPU3HABa IPOCIIEKTUBHO.
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Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HaYHMM CYETOBOIHHU MOJUTHKH

3HaUMMHUTE CYCTOBOAHU ITOJIMTHUKH IPEACTABCHU IIO-A0JYy Ca IpHJIaraHu I10CJIE€AOBATCIHO BBB BCHUYKHU
MMpeACTaBCHU IIEPUOAN.

(a) YyxaecTpaHHa BajayTa

(i) Coenku 6 uyrcoecmpanna eaiyma

Chenkure B 4y)XICCTpaHHA BajlyTa Ce IPEU3YUCIABAT BbB (DYHKIMOHAIHATA BalyTa Ha J[pyXeCTBOTO MO
O0OMEHHUTE KypCcOBE Ha JJaTUTE Ha TPaH3aKLUUTE.

[Tapu4HY aKTHBH U TACHBH, IEHOMHHHUPAHH B Uy>KAECTPaHHA BATyTa, CE IPEU3UNCIIABAT BEB () yHKIMOHATHATA
BaJIyTa IO 3aKIIOYUTENHUS Kypc B J€HS Ha W3TOTBSIHE Ha OTYeTa 3a (GMHAHCOBOTO CHCTOSHME. Hemapmunu
aKTUBU U MACUBH JCHOMUHHUPAHU B UY)KJECTPaHHU BAJIyTH, KOUTO CE OTYUTAT MO CIpPaBEJINBA CTOMHOCT, ce
MIPEU3YUCIIABAT BbB (DYHKIMOHAIHATA BalyTa [0 Kypca Ha JlaTaTa, KbM KOATO € OIpeJiesieHa CIIpaBeinBaTa
croiHocT. HemapuuHu akTUBM U NMAaCUBU B 4y>KAECTPaHHA BalyTa, KOMUTO CE OLEHIBAT [0 UICTOPUYECKA IEHA,
ce ImpeBajyTHpaT BbB (YHKIMOHAJIHATA BallyTa IO Kypca Ha Jarata Ha chenkarta. KypcoBu pasiukd,
BB3HHUKBALIH OT NPEBAJTYTUPAHETO BbB (DYHKIMOHAIHATA BAJIyTa CE€ OTYUTAT B IeyasiOn 1 3aryou.

) DyHAHCOBH HHCTPYMEHTH

(i) Ilpuznasane u nvpeoHAUANIHO OUeHABAHE

T'BpFOBCKI/I B3€MaHUA U HU3JAACHUTEC ABJITOBH LHEHHU KHHUXA I[IbPBOHAYAJIHO CE€ IIpHU3HABAT, KOraro ca
BB3HHUKHAIU. Beruku Apyru (I)I/IHaHCOBI/I AKTHBU U IIACHMBU Ca IbPBOHAYAJIHO IIPU3HATHU, KOI'aTO pr}KCCTBOTO
CTaBa CTpaHa I10 JOrOBOPHUTE YyCJIOBUS HA NHCTPYMEHTA.

®DuHaHCOB aKTHUB (OCBEH THPrOBCKUTE B3eMaHUs 6€3 ChIIECTBEH KOMIIOHEHT Ha (pMHAHCUpaHe) Wi (puHaHCOB
MacuB C€ M3MEPBA MIBbPBOHAYAIHO IO CHPABEJIMBA CTOMHOCT IUIIOC, 3a MO3UIUH, KOUTO HE C€ OTYHUTAT IO
CIpaBeUIMBa CTOWHOCT Ipe3 rnevanda u 3aryda, pasxofu 1o CAeIKara, KOUTO ca NPSKO CBbP3aHH C HETOBOTO
npuaoOuBaHe Wiy n3aaBaHe. ThbproBcky B3eMaHUs 0€3 ChLIECTBEH KOMIIOHEHT Ha (JUHAHCUPAHE Ce U3MepBaT
II'bPBOHAYAIIHO 110 ChOTBETHATA MM LICHA Ha ClIeNIKaTa (TpaH3aKIMOHHA CTOHHOCT).

(ii) Knacuguxayusa u nocneosauio uzmepsane

®unancoBu akTHBH — [lomnTnka npuiao:xkuma or 1 snyapu 2018 ronnna

IIpu mbpBOHAYANHO TNpH3HABaHE (UHAHCOB aKTHB C€ KIacH(UIMpa KaTo OLECHSBAH IO: CIPaBEIJIBA
croitHoct, CCJIB/l — npnrosa uaBectuius; CCJABJl — kanutanoBa naBectunus; uiu mo CCIIII3.

OHUHAHCOBUTE aKTUBM HE C€ pPEKIacUPHUUUpAT CleA TAXHOTO ITbPBOHAYAIHO IPH3HABAaHE, OCBEH aKo
JlpyXecTBOTO NMpOoMeHH OW3HeC MoJesa 3a YIpaBieHHEe Ha (UHAHCOBU aKTHBH, B KOMTO CIIydail BCHUUYKH
3acerHaTd (PMHAHCOBU aKTHBH C€ PEKIAaCHUIUPAT OT IbPBUS JCH Ha IBPBUS OTYETEH INEPHOJ, CIICIBALL
npomsHaTa B Ou3HeC Mozena.

DHHAHCOB aKTHB CE OLICHSBA [T0 AMOPTHU3HMPaHa CTOMHOCT, aKO OTTOBAps M Ha IBETE YCIOBHUS U HE € ONpe/IeIicH
mo CCIIII3:

— ABPXHU CE€ B Ou3HeC MOACI, YMATO LEJI € aKTUBHUTEC Oa 6'bIIaT ABbpKaHU, 3a Aa CC c56epaT JAOIrOBOPHUTE
Mapu4yHU IOTOLH; U

— CBIUVIACHO AOr'OBOPHUTE YCJIOBUS HA CI)I/IHaHCOBI/IH AKTHUB Ha KOHKPCTHU AAaTU BB3HHUKBAT NApUYHU IIOTOLH,
KOUTO Ca €AVMHCTBCHO IUIAIIaHUs 10 TJIaBHUIA U JIMXBA BbPXY HEIIOTraCCHATa CyMa Ha I'lTaBHUILIATA.
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Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOTHH MOJUTHKY (IPOIBJLKEHHE)
0) DuHAHCOBH HHCTPYMEHTH (MPOABJIKEHHE)

Jwnrosata unsectunus ce uamepsa no CCJIB/I ako oTroBapst €JHOBPEMEHHO Ha CJIEIHUTE IBE U3UCKBAHUS U
HE € npenHa3HadeHa 3a u3mepnane no CCIIII3:

— T4 ce JbpXKU B OM3HEC MOJIEN, YMATO LIeJ CE IOCTUra 4pe3 chOMpaHe Ha JOrOBOPHM MApUYHM MOTOLHU U
npogak6a Ha GUHAHCOBH aKTHUBU; U

— CBIJIACHO HEHHUTE JAOTOBOPHHU YCJIOBUA HA OMNPCACIICHU JAaTU Bb3HUKBAT IMApUYHHU IIOTOLIU, KOUTO €a CaMO
IJlaliaHus Ha TJIaBHULIA U U JIMXBa BbPXY HEIMOrace€Hara CymMa Ha rjlaBHuLaTa.

[Ipy mBpBOHAUANHO TpH3HABaHE HAa KAlMTAJIOBA WHBECTHIHS, KOSITO HE € IbpKaHa 3a Nponaxoa,
Jlpy’)XecTBOTO MOXKe E€IHOKpPATHO Aa u30epe Ja NpeACTaBd MOCICIBAIIUTE MPOMEHH B CIIPaBeIMBaTa
CTOMHOCT HAa MHBECTUIUATA B JIPYr BceoOXBaTeH J0XoA. To3u u300p ce mpaBu Ha 0a3a WHBECTHIHUS IO
WHBECTULIUS.

Beunuku ¢prHaHCOBU aKTHBH, KOMTO HE Ce KIacH(UIMpar KaTo M3MEPBaHU 110 aMOPTU3HUPaHa CTOWHOCT WJIH T10
CCIBJI, xaxto e ommcano mo-rope, ce u3MmepBar no CCIIII3. [Ipu nbpBOHAYAIHOTO NpH3HABaHE
JIpy’>XeCTBOTO MOKE €THOKPATHO 1a Onpener (MHAHCOB aKTUB, KOWTO HHAa4Ye OTTOBaps HA M3UCKBAHUATA 1
O0B1e u3MepBaH mo amoprusupana croiHocT i o CCIB/] karo CCIIII3, ako ToBa IIe eIMMUHUpPA WA
3HAYHUTEIHO IIe peIylnpa CYeTOBOAHUTE HECHOTBETCTBHS, KOUTO HHa4Ye OMXa BE3HHKHAIIM.

dunancoBH akTHBH — OueHka Ha OusHec mojesa: [lonuTuka, npuioxuma ot 1 suyapu 2018 r.

JIpy>ecTBOTO MpaBH OLIEHKA Ha LeJIMTe Ha OM3HEC MOJeNa, 110 KOWTO JajeH (pUHAHCOB aKTUB C€ JBbPIKH Ha
HUBO nOpT¢eiin, Thil KaTo TOBa Hal-1O00Ope OTpa3siBa HAYKMHA, 110 KOMTO Ce yIpaBiisiBa OU3Heca U Ce IPeJOCTaBs
nHpOpManus Ha pbKOBOACTBOTO. VIHpOpManusiTa, KOATO ce B3eMa 10/l BHUMaHHUE BKIIOYBA!

. [IOCOYCHUTE TOJUTHKUA M LM Ha nopTdeilyia u NedcTBHETO Ha TE3W MOJMTHKH Ha IpPaKTHUKA.
BKIIIOUNTEIHO Jaiy CTpaTerusTa Ha PhbKOBOJACTBOTO ce (OKycupa BbpXy MOJy4aBaHe Ha JOTOBOPHUS JIMXBEH
JIOXOJ, MOAIbp)KaHE Ha OIpesesIeH Npo(uI Ha JTMXBEHUS IPOLEHT, ChIIOCTABSAHE HA MPOIB/DKUTEIHOCTTA Ha
(MHAHCOBUTE aKTHBU C MPOIBIDKUTEIHOCTTA Ha BCAKAKBU CBBP3aHU 3aJbJDKEHUS WM OYaKBaHU MAapUYHU
MTOTOLY WIIM peau3ipaHe Ha MapUYHM MOTOILHM Ype3 MIpojax0a Ha aKTHBUTE,

° KakK C€ OLICHsIBa U OTYMTA JACHHOCTTa Ha HopT(l)eFma npea pbKOBOACTBOTO Ha Z[py)KeCTBOTO;

° PUCKOBETE, KOUTO 3acAraT nmpeaCcTaBgIHETO HaA Ou3HeC Mozaeiaa (I/I CI)I/IHaHCOBI/ITe AKTHUBH, AbpPXKaHU B
PAMKHUTE HaA TO3U Ou3HEC MOHCH) " KaK C€ ynpasBJisiBaT TE3U PUCKOBE;

° KaK C€ KOMIICHCHUPpAT YHPAaBUTCIUTE Ha OousHeca - Hallp. JaJI1 KOMIIEHCAalUsATa C€ OCHOBAaBa Ha
crpaBeajinBaTa CTOHHOCT Ha YIIpaBJIIBAaHUTEC aKTUBU UJIM Ha c1>6pa1-u/1Te JOTOBOPHHU NMapUYHU NMOTOLHU; U

. yecToTata, obemMa W Imepuoja Ha npoaaxOuTe Ha (PUHAHCOBM AKTUBU B IPEIXOJHU HEPHOIU,
IPUYMHUTE 33 TAaKUBA IPOJAKON M OYaKBAaHMTA 32 OBICIIN TPOJaXKOH.

[IpexBbpisiHeTO Ha (PUHAHCOBH AKTHBHM HA TPETU CTPAHU B CICIKH, KOMTO HE OTrOBapsAT HA YCIIOBHATA 32
OTNHCBaHE, HE C€ CUYMTAT 3a MPOJAXOM 3a Ta3W IeJ, B CHOTBETCTBHE C MPOABDKABAIIOTO NpPHU3HABaHE Ha
aKkThBH OT J{py’KecTBOTO.

DUHAHCOBUTE aKTHBHU, KOUTO C€ ABPXKAT 32 ThPryBaHE HJIM CE YIPABIISIBAT M YHETO U3II'BIHEHUE CE OLICHSIBA
Ha 0a3a crpaBeyIBaTa CTOMHOCT, ce oueHsBaT Ha 6a3a CCIIII3.
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Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)
0) DuHAHCOBH HHCTPYMEHTH (MPOABJIKEHHE)

®unHaHcoBH aKTHBH — OLeHKa Jaju J0TOBOPHHTE NMAPMYHM MOTOLM €A €AMHCTBEHO IUIAINAHMS HA
riaaBunua u auxsa: [loauTukara e npuio:xkuma ot 1 suyapu 2018 r.

3a nenurte Ha Ta3u OLEHKA ,,IJIaBHUIIATA CE OIPEeAesst KaTo CIpaBeUIiBaTa CTOHHOCT Ha (MHAHCOBUS aKTHUB
IIpY IbPBOHAYAIIHO MIPU3HABAHE. ,,JIuXxBaTa® ce onpesens KaTo Bb3HArpaXxAeHUe 3a CTOMHOCTTa Ha MapUTe BbB
BPEMETO U 3a KPEIUTHHS PHUCK, CBBP3aH C HEMOraceHara IJIaBHULA IPe3 ONpeNeieH NEpUo]] OT BpeMe U 3a
JIPYTM OCHOBHH PUCKOBE U Pa3XOAH 1O KpeAUTHpaHe (Hamp. JUKBUEH PUCK U aIMUHUCTPATUBHU Pa3XxoiH),
KaKTO ¥ Mapx Ha redanbara.

IIpu omnenHkata manu JOTOBOPHHUTE MAapUYHHU IIOTOLM Ca €AWHCTBEHO IUIAIAHWS Ha TIVIABHHULA W JIUXBH,
Jlpy’ecTBOTO pasriexia J0roBOPHUTE YCIOBUS Ha HHCTPYMEHTA. ToBa BKIIIOYBA OLICHKA Jalu (UHAHCOBUAT
aKTHB CHIbp)Ka JIOTOBOPHA KJay3a, KOSTO OM MOIJa J1a MPOMEHU BPEMETO WJIM CyMaTa Ha JOrOBOPHHUTE
MapuyHU MOTOLHM, Taka 4Ye T Ja He OTroBaps Ha ToBa yciuoBue. [Ipu u3BBpHIBAaHETO HA Ta3M OLIEHKA
JpyxecTBOTO B3UMa MpeBUL;

. YCJIOBHH CBHOMTHUS, KOUTO OMXa IPOMEHUIM pa3Mepa MM BPEMETO Ha MapUYHUTE TOTOLH;

° YCJIOBU S, KOUTO MOTraT 1a KOpUIrupaT A0roBOpHaTa KYIIOHHA JIMXBA, BKIIIOUUTEIIHO XapaKTECPUCTUKUTE
C [IPOMCHJIMBA JINXBA,

° XApPaKTECPUCTUKUTPE 3a NPCATIIAIIAHEe U YABJDKABAHE, U

. YCIIOBUSI, KOUTO OrpaHHYaBaT NPETEHIUUTE Ha J[py’KeCTBOTO KbM MapH4HU MOTOLU OT ONpPENEIECHU
aKTHBH (HalpuMepXapaKTepHCTHKH Oe3 ITpaBo Ha perpec).

XapakTepuCTHKa 3a MpeAIaliaHe ChOTBETCTBA Ha KPUTEPUUTE 3a IJIAIAHE CaMO Ha IVIABHUIIA U JIUXBHU, aKO
MpeIUTIalIaHeTo NpeiCTaBIgBa HEU3IUIaTeHa CyMa Ha TJIaBHULIAaTa U JIMXBaTa BbpXY HEU3IUIaTeHATa INIaBHUIIA,
KOSITO MO>K€ J]a BKIIFOYBA pa3yMHa JOITBIIHUTENIHA KOMIIEHCAIUS 3a MPEICPOYHO NMPEKPATABAaHE HA JOTOBOPA.
OcBeH TOBa, GUHAHCOB aKTHB, NMPUIOOUT C OTCTBIIKA WIIM NPEMHS, O AOTOBOpPHATA My HOMHHAIIHA CyMa,
(GyHKIMS, KOATO MO3BOJISIBA MM W3UCKBA MpEAIJIalllaHe B pa3Mep, KOWTO MpeNCTaBisBa IO CHLIECTBO
HOMHHAJIHATA CyMa, IUTIOC HaTpynaHa (HO HEM3IUIaTeHa) JIOTOBOPHA JIMXBa (KOATO MOXKE Ja BKJIIOYBA U
pa3syMHa JONBJIHUTEIHA KOMIICHCAIMS 3a NMPEICPOYHO MPEKpaTsBaHE) ce CUUTa 3a CHOTBETCTBAL] C TO3HU
KpUTEpH, aKo CIIpaBeJMBaTa CTOMHOCT Ha TNPEAIIAIIAHETO € HE3HAUYMTENHA IIPH ITbPBOHAYAIHOTO
NpU3HaBaHe.

®dunancoBu akTuBH - IlociaeaBamo usmepBane u nevanou u 3aryou: I[loaurTuka, npuiaoxuma ot 1
sinyapu 2018 r.

duHaHCOBM aKTHBH, oTyeTeHu mo CCIIII3: Te3u axkTUBM ce OLEHSABAT B MOCJIEACTBHE IO
crpaBeqBa cToiHOCT. HeTHHTe medanOu m 3aryOW, BKIIOYHTETHO JOXOAW OT JIMXBH M JWBHUICHTH, CE
MpHU3HABAT B MevanbaTa uiH 3arydaTa, OCBEH 3a IEPUBATUBUTE OMPEACICHH 3a XeDKUPAIIA HHCTPYMEHTH, 3a
KOUTO Ce Mpujiara OTYUTaHe Ha XEIKUPAHETO.

DUHAHCOBU aKTHBH 110 aMOPTH3HPaHa cToliHOCT: Te3n axkTUBM ce OLEHsABAaT B IOCIEICTBHE IO
aMOpTU3MpaHa CTOMHOCT, KaTo ce M3M0JI3Ba MEeToja Ha e)eKTUBHATA JIMXBA. AMOPTH3HpaHaTa CTOHHOCT € Ce
HaMaJisl ChC 3aryoute oT oOesneHka. [IpuxoauTe OT JNMXBH, Me4ajsOUTe M 3aryOMTE OT BalyTHO-KYPCOBH
pa3nuKy ¥ oOe3leHKaTa ce Mpu3HaBaT B nevanbara wiu 3arybata. Besika nevan0a mium 3aryba or oTnucBaHe
ce MpH3HAaBa B Nevyandara Wi 3arybara.
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Maoapa IOpvn A/ Dunancoe omuem
3a zoounama, npukniousawia Ha 31 dexemepu 2018

Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)
0) DuHAHCOBH HHCTPYMEHTH (MPOABJIKEHHE)
Abarosu uaBecTuuu, oryerenu no CCAB/: Te3u axkTUBM ce OIEHSABAT B TMOCJIEACTBHE IO

cipaBeuiMBa CTOWHOCT. [Ipuxomure OT JIMXBU, M3YMCIICHH 110 METO/a Ha e)eKTHBHATA JIMXBA, [IEYAIOUTE U
3aryouTe OT OT BAIYTHO-KYPCOBH Pa3iMKU U 00E3LEHKaTa ce IPU3HABaT B IeJandaTa mwin 3arybara. Jpyru
HEeTHU neyanou u 3aryou ce npusnasat B JIB/I. [Ipu oTnucBanero neyandute u 3aryoure Harpynanu B JIB/1
ce pexnacuuIpar KpM mevyandara wiH 3aryoarta.

KanurtanoBu nuBectuuun, oryetenn no CCAB/: Tesn axTuBM ce H3MepBaT BIOCIEICTBHE IO
CIpaBeiIiBa CTOMHOCT. J[MBHAEHTHTE ce MPH3HABAT KaTo NPUXOJ B Iedandara WM 3arybaTa, OCBEH akKo
JIUBUICHTHT HE MPEJCTaBIIsBA SICHO Bh3CTAHOBSABAHE HA YacT OT CTOMHOCTTA HA MHBECTUIMATA. [pyru HETHH
neyandu u 3aryou ce npusHasat B /IBJ] u He ce pexnacuuuupar KbM rnevanbara uiau 3aryodara.

®uHaHcoBU akTHBH - [lonuTnka npuiaarana npeau 1 smyapn 2018 r.
JpyxecTBOTO KiIacupuuupa cBouTe (UHAHCOBU aKTUBU B €IHA OT CIICAHUTE KaTerOpUU:

JpyxecTBoTo € Kiacu(huImpano cBoute PUHAHCOBH aKTHBHU B €JHA OT CIICAHUTE KaTeTrOPUU:

. 3aeMU M B3E€MaHUS;

. I'bpXKaHH 10 MaAex;

. HaJIMYHH 32 MPOAaXK0a; u

. o CCIIII3, xaTo B Ta3u KaTeropws ca:

- IbprKaHHM 3a Npojaxoa;
- UIHCTPYMEHTH 3a XEeKUpaHe Ha JepUBaTH; UIH

- onpexnenstau o CCIIIT3.

dunancoBu akTuBH - [lociieaBania onenka u neyaou u 3aryou: IloanTuka npuiarana npeau 1 snyapu
2018 roguHa

3aemMu u B3eMaHuUA: OLICH}IBaHI/I o0 aMOpTU3HpaHa CTOﬁHOCT, M3M0JI3BaiKi METOoJa Ha C(beKTI/IBHaTa
JIMXBa

®unancou nacusu — Kinacudukanus, nocjieasanio usmMepBaHe 1 ne4ajiou u 3aryou

DUHAHCOBHUTE NMACHBH ce KIAacH(HUIUpAT O aMOpTH3MpaHa cToiHocT uin crnopen CCIIII3. dunaHCOBUAT
nacuB ce kiacuduuupa cnopen CCIIII3 ako e knacupunypaH Kato AbpXaH 3a Npojax0da, KaTto JAepuBaTUB
nii 0003HaYeH KaTO TaKbB IPH IIbPBOHAYAIHOTO mpu3HaBaHe. PunaHcoutTe nmacusu crnopen CCIIII3ce
H3MepBaT MO CIIPAaBEAJIMBAa CTOMHOCT, @ HETHUTE NeyalaOu U 3ary0Ou, BKIIOYMTEIHO Pa3xOIuTe 3a JIMXBH, CE
IpU3HaBaT B neyanbara wiu 3arybara. Jlpyrute (HUHAHCOBH TAacWBH BIIOCJIENCTBHE CE OLEHSIBAT IO
aMOPTH3UpPaHa CTOWHOCT, KaTO Ce H3II0JI3Ba MeTo/a Ha e()eKTHBHATA JINXBa. Pa3xonure 3a IMXBU U BalyTHUTE
neyandu U 3aryou ce mpu3HaBat B neyanOarta uin 3arybata. Besika nmevan6a uinu 3aryda OT OTIIMCBaHE ChILO
ce Npu3HaBa B neyandara win 3aryodara.
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Maoapa IOpvn A/ Dunancoe omuem
3a zoounama, npukniousawia Ha 31 dexemepu 2018

Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)
0) DuHAHCOBH HHCTPYMEHTH (MPOABJIKEHHE)

(iii) Omnuceane
DUHAHCOBHM aAKTHBH

JlpyxecTBOTO OTHHCBa (PUHAHCOB aKTHB, KOTraTo JOTOBOPHHTE IIpaBa BBHPXY NAPUYHHTE IOTONH OT
(MHAHCOBMS AKTHB M3THYAT WJIM KOTaTO CE NPEXBBPJIAT MpaBaTa 3a IOJyYyaBaHE Ha JOTOBOPHHUTE MapUYHU
MIOTOLM OT CJIEJIKA, TIPH KOSITO IO CBHIIECTBO BCUUYKH PHUCKOBE M MOJI3H OT COOCTBEHOCTTA BBPXY (PMHAHCOBUS
aKTUB ca NPEXBBPJICHU WIN NpU KoATO JpyKECTBOTO HE MPEXBBHPJS M HE 3ala3Ba MO CHILECTBO BCHUKU
PHCKOBE U M3TOJH OT COOCTBEHOCTTA, HUTO 3aIa3Ba KOHTPOJ BbPXY (PMHAHCOBHS aKTHB.

JIpy>KecTBOTO CKIIOYBA CAEJIKH, NPU KOMTO INPEXBBPJIS aKTHBM, MpPU3HATH B OTYeTa 3a (PUHAHCOBOTO
CBCTOSTHHE, HO 3alla3Ba BCHYKH WM TOYTH BCHYKU PUCKOBE U ITOJI3K OT MPEXBBPIICHUTE aKTUBHU. B Te3n cydan
NIPEXBBPJICHUTE aKTUBU HE CE OTIHCBAT.

PDUHAHCOBU MACUBH

JpyxecTBOoTO OTNIHICBa (PMHAHCOB MACHB, KOTaTO JOTOBOPHUTE 3aBJDKEHUS ca M3MBIHCHH, aHYJIUPAaHU HIIH
U3TEKIH. [[py’)KeCTBOTO CHIIO Taka OTIHCBAa ()MHAHCOB MACHB, KOraTO HETOBHUTE YCJOBHS CE MPOMEHSAT U
MMapUYHATE TTOTOIM OT MOIUGHUITUPAHUS MACHB Ca CHIIECTBEHO pa3iIMYHH, KaTO B TO3U CIydail ce MpH3HaBa
HOB ()MHAHCOB MAaCHB I10 CIIPaBEIJIMBa CTOMHOCT, KOWTO ce 0a3upa Ha MPOMEHEHUTE YCIOBUSI.

[pu oTnucBane Ha GUHAHCOB NACUB pa3lIMKaTa MeXy OanaHcoBaTa CTOMHOCT U IUIATEHOTO Bb3HArPaXKICHUE
(BKJIFOYMTEITHO BCHYKH NPEXBBPIICHU HEMAPUYHU aKTHBU WM MOETH 33bJDKCHHUS) ce NIPU3HABa B revandara
Wi 3aryoara.

(iv) Komnencupano npeocmasane

DUHAHCOBHUTE aKTHBY U (PUHAHCOBHTE ITACHBU C€ KOMIICHCHPAT W HETHATa CyMa Ce HPEICTaBs B OTYeTa 3a
(MHAHCOBOTO CHCTOSIHKE, TOraBa M CaMO TOTaBa, Korato J[pyxecTBOTO MMa 3aKOHOBO IPaBO J1a KOMIICHCUPa
CyMHUTE M Bb3HAMEpsiBa WIM Jia TM ypeau Ha HeTHa 0as3a, WM Ja peaju3upa aKkTHBa M Ja ypeAu IacuBa
€IHOBPEMEHHO.

w) AKuyuonepen kanuman

ObuxkHoseHu akyuu

OOMKHOBEHHTE aKIUHU ce KiacHu(uIupar kato coOcTBeH kanutai. [IpefenHuTe pa3xoan MpsKo CBbP3aHU C
M3/1aBaHETO Ha OOMKHOBEHUTE aKIIMU CE MPU3HABAT KATO HAMAJICHUE Ha COOCTBEHUS KAlIMTAaJ, HETHO OT BCHUKHU
aHbuHU eeKTu.

(vi) Jueuoenmu

JlMBUIIEHTH ce MpU3HABaT KaTo 3abJDKEHUE B IEPUO/Ia, B KOWTO ca Jekiapupanu. Hensmnarenure TUBUICHTH
ce MPEXBBPIIST B PE3EPBU.
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Maoapa IOpvn A/ Dunancoe omuem
3a zoounama, npukniousawia Ha 31 dexemepu 2018

Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)

(B) Oo6e3uenka
(i) He-0epusamuenu ¢punancosu akmueu
MoanTtuka, npuiaoxuma ot 1 simyapu 2018 r.
QuHaHCO8U UHCMPYMEHMU U AKMUBU NO 002080PU
JpyxecTBOTO pr3HaBa 3aryba ot oOe3IeHKa 3a ouakBaHuTe kpeauthu 3aryou (OK3) 3a:
- (MHAHCOBHU aKTUBH OLICHSIBAHU 110 aMOPTU3UpPaHa CTOHHOCT;
- OBJITOBY MHBecTUIMH, oneHsaBanu o CC/AB/I; u
- aKTHBH MO JOTOBOPH C KIUEHTH.

HpyxecTBoTo m3mepBa 3arybaTta ot o0e3ieHka no croiHoct paBHa Ha OK3 3a menns KuBOT Ha (GUHAHCOBUS
aKTHB, OCBEH 3a CIeJHUTE, 32 KouTo ce u3mMepBa OK3 3a 12-meceuen nepuon:

- ABJI'OBH LICHHU KHHUXKA, 32 KOUTO € OIPEACIICHO, Y€ UMAT HUCHK KPEAUTEH PUCK KbM OTUCTHATA JaTa; U

- APpYru ABJTrOBU IIEHHU KHWXKA U 0OaHKOBHU cajiia, 3a KOUTO KPEAUTHUAT PUCK (T.C. PHUCKBT OT HEU3II'BJIHECHUE
Ipe3 OYaKBaHHA XHUBOT Ha CbI/IHaHCOBI/IH I/IHCprMeHT) HE€ € HapaCHaJl 3HAYUTEIHO OT II'bPBOHAYAJIHOTO
IIpU3HaBaHE.

3ary6a ot 00e31eHKa Ha ThPTrOBCKUTE B3€MaHUs U aKTUBHTE 10 JIOTOBOP BUHATH CE OLICHABAT B Pa3Mep paBeH
Ha OK3 3a nenus )XuBOT Ha (PUHAHCOBUS HHCTPYMEHT.

[Ipu onpepensHe nanu KPeAWTHHUAT PUCK Ha JaaeH (MHAHCOB aKTUB € HapacHall 3HAYUTEIHO ClIej
II'bPBOHAYAIIHOTO IPU3HABaHE U Npu oueHsBaHeTo Ha OK3, J[pyxecTBOTO B3MMa NpEABH] pa3yMHaTaTa U
000cHOBaHa HH(pOPMALHSL, KOSTO € MOAXO/SILA 1 1OCThITHA 0€3 H3JIHIIHYU Pa3XoIu Wi ycuiis. ToBa BKIIOYBa
KaKTO KOJMYECTBEHAa, TaKa W KayecTBeHa WHQpOpMAIMs U aHalM3, OCHOBAHM Ha MCTOPHYECKHS ONUT Ha
JpyxecTBoTo 1 000CHOBaHA KPEIUTHA OLIEHKA M BKJIFOYBAIA IPOTHO3HA MH(OPMAIHS.

JIpy)ecTBOTO MpHeMa, Ye KPEIAUTHUAT PUCK 1O JAajeH (UHAHCOB aKTHB € HapacHaj 3HAYHUTENIHO, aKo
MPOCPOUUETO € MOo-rossaMo ot 30 gHH.

I[py)KeCTBOTO cyuTa, 4e q)HHaHCOBI/IH AKTHB € B HCU3II'BJIHCHHUE, KOT'aTO!:

- € MaJIKO BEPOSITHO KPEIUTOIIONIyYaTeIAT Aa U3IUIATH KPEAUTHNUTE CH 3aJbJDKEHUS KbM J[py>KECTBOTO B ITbJIEH
pa3mep, 06e3 aa u3nckBa ot JpyxKecTBOTO ASUCTBUS KaTo pealn3upaHe Ha rapaHius (ako UMa Takasa); HiIH

- (uHaHCOBUTE aKTUBH, 32 KOUTO MPOCPOYHUETO € MO-TONIsIMO OT 90 1HU.

OK3 3a nenus xxuBoT ca Te3u OK3, KOUTO ca pe3ysTaT OT BCHYKU Bb3MOXKHH ChbOMTHS HA HEU3ITBJIHEHUE 1TPEe3
OuYaKBaHMUS JKUBOT HAa (MHAHCOBUS MHCTPYMEHT.

12-meceunara OK3 e Ta3u yact ot OK3, K0sTO € pe3ynraT OT CbOUTHSTA HAa HEU3IbJIHEHHE, KOUTO € Bb3MOXKHO
Jla ce clydaT B paMKuTe Ha 12 Mecera cieq oT4eTHaTa jJaTta (WM M0-KbC MEPUOJ], aKO OYaKBAHUS )KUBOT Ha
HHCTPYMEHTA € MO-KpaThK oT 12 Mecena).

MaxkcumanHusi epuof, KoiTo ce B3ema npenBui npu onpenensiHe Ha OK3 e MakCUMaJHUST JOTOBOPEH
Mepuo, Ipe3 KoHTo JIpyxkecTBOTO € H3TI0KEeHa Ha KPETUTEH PHUCK.

Hsmepsane na OK3

OK3 ca BepOsATHOCTHO MpPETEreHU MPUOIU3UTEIIHN OLEHKH Ha KpenuTHUTe 3aryou. KpenutHure 3aryou ce
OTYMTAT IO HACTOSIA CTOMHOCT HAa BCHUYKM IAPUYHU JePUUUTH (TOSCT pa3jiuKaTa MEXIy ABIDKHUMHUTE
MapUYHUTE NOTOLHU, KOUTO C€ IBJDKAT OT €IHO IPYKECTBO B CHOTBETCTBHUE C JJOTOBOPA U MAPUUHUTE MOTOLH,
kouto JlpyxectBoTo ouakBa na momydu). OK3 ca nuckoHTHpaT € e(eKkTHBHHS JMXBEH IPOLEHT Ha
(MHAHCOBUSI aKTHB.
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Maoapa IOpvn A/ Dunancoe omuem
3a zoounama, npukniousawia Ha 31 dexemepu 2018

Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)

(B) O6e3ueHKa (MPOAbIKEHHE)
QuHnancosu akmueu ¢ Kpeoumua obe3yeHKa

KbM Besika otuetHa aara [IpyXKecTBOTO OICHSBA Janu (PUHAHCOBUTE aKTHBH, OTUYUTAHU 10 aMOPTH3MpaHa
cToiHOCT W abiroBuTe LeHHH KHibka Ha CCJIB/I, ca ¢ kpemuTHa oOe3ieHka. DUHAHCOBUST aKTHB € C
KpeauTHa 00e3leHKa, KOraTo €IHO WJIM MOBeYe CHOUTHS € Bh3HUKHAIO, KOSTO MMa OMPEACICHO BIUSHUC
BBPXY OYaKBAHUTE OBICIIM MAPUYHU MOTOIM OT (prHaHCOBUs aKkTUB. [loka3arencrBara, ye pUHAHCOB aKTHB €
KpeAuTHO 00e3I[CHEH BKIIIOYBAT CJICTHUTE HAOIIOAaeMHU TaHHU:

- SBHAYUTCIHU q)HHaHCOBI/I 3aTPYAHCHUS HAa KPEAUTOIIOIYIATEIISI UM EMUTCHTA,
- HApYHICHHUE Ha JOIrOBOP KAaTO HEU3II'BJIHEHUEC WIIK IIPOCPOYUNEC HAZL 90 JHU;

- TPECTPYKTYPHUPAHETO Ha 3a€M MJIM aBaHC OT JIpy)KeCTBOTO MpH YcCioBHsA, KOMTO [lpyxecTBOoTO He OM
pasrienana uHaye

- BEPOATHO € KPEAUTOIIOIYHIATEIIAT Aa BJIC3€ B HECHCTOATCIIHOCT WJIM Apyra (bI/IHaHCOBa peopranusanusi; ujin

- U34e3BAaHETO HA aKTUBEH Ia3ap 3a [IeHHAa KHUTa, Topaay (UHAHCOBU 3aTPyIHEHHUSI.

I[IpeacraBsine Ha 3ary6a ot o0e3uenka 3a OK3 B oTyeTa 3a (UHAHCOBOTO CHCTOSTHUE

3aryou oT oOe3leHKa Ha (MHAHCOBM AKTHBH HM3MEPEHH IO aMOpPTHU3HMpaHa CTOHHOCT CE€ MNPHUCMAAaT OT
OpyranHara 0ajgaHCcOBa CTOWHOCT Ha akTUBUTE. 3a abiroBu Hennu kHmwka o CCJIB/, 3arydara ot o0e3neHka
ce oTpassiBa B nevanbata win 3arybata u ce npusnasa B JIB/I.

Omnuceane

BpyrHara GamaHcoBa CTOMHOCT Ha ()MHAHCOB aKTHUB CE€ OTHHMCBA, Korato J[py)XeCTBOTO HsAMa pa3yMHH
OuYaKBaHUS 32 Bb3CTAHOBABAaHE HAa (JMHAHCOB AKTUB B HEroBaTa ISUIOCT WJIM 4acT OT HEro. 3a KOPIHOPaTUBHU
KIUEeHTH, [Ipy’KeCTBOTO H3BBpIIBA HHAMBHUAyaJHA OLEHKAa [0 OTHOIIEHHWE HA BPEMETO U pa3Mepa Ha
OTIIMCBAHETO Bb3 OCHOBA Ha TOBA JAJM UMa Pa3yMHO OYaKBaHE 3a Bb3CTaHOBsBaHE. J[pyKeCTBOTO HE OYAKBA
3HAYNTEIHO Bb3CTAHOBSABAHE HA OTNHCAaHATa cyMa. DMHAHCOBUTE aKTHBHU, KOUTO 00aye ca OTIHCAHU, BCE OIIe
Morar fa ObpraT mpeaMeT Ha JEHHOCT M0 NMPUHYAWTEIHO M3ITBJIHEHHE, 3a Jla Ce CIassAT MpOoLEeAypHTe Ha
JIpy’ecTBOTO 3a Bb3CTAaHOBSIBAHE HA ABJKUMHUTE CYMH.

IIpuaarana noautuka npean 1 sayapu 2018 r

DuHaHCOB aKTUB, KOMTO HE C€ OTUUTA IO CIIpaBejyiMBa CTOMHOCT B NEYaJION U 3ary614, CC MpErieKKaa KpbM
BCsIKa OTUCTHA [1aTa, 3a Aa C€ IMPEUCHU AaJIh ChIICCTBYBAT 00CKTHBHHU J0Ka3aTeJICTBA 4€ € O6C3HCHCH.

OOCKTHBHO JI0Ka3aTEJICTBO, Y€ (PMHAHCOB aKTUB € 00C3ICHEH, BKIIIOYBA:

o HEU3N'BJIHCHUC WUJIU MTPOCPOUYHE OT AJIBXKHUKA,

®  [IPECTPYKTypHpaHE Ha 3aJBJHKEHHETO KbM J[pYKECTBOTO MPH yCIOBHS, KOUTO J[py)KECTBOTO HHAYE HE
OU pa3riexKIao;

o WHAWKaIOWH, 4€ JUIb)KHUK UJIKW EMUTCHT LIC U3NTaAHE B HECHCTOATCIIHOCT,
o HC6HaFOHpI/IHTHI/I IMPOMCHHU B CTATyCa Ha IJIalllaHUA HAa JJIBKHUK UJIA €EMUTCHT,
o H34YC3BAHCTO HA aKTUBECH I1a3ap 3a AaJicHa ICHHA KHUTA;

e  HaOroaeMH JJaHHHU, KOUTO TMIOKA3BaT, Y€ UMa U3MEPUMO HAMAJICHHE Ha OYaKBAHUTE MAPUYHU MOTOLHU OT
rpyna GUHaHCOBH aKTHBH.
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Benexkn kbM (MHAHCOBHUS 0TYET

3) 3HAYMMHU CYETOBOIHH MOJMTHKY (MPOIBJKEHNE)

(B) O6e3ueHKa (MPOAbIKEHHE)

Dunancosu akmusu OMmyumaniL no amopmu3upaHa cmouHocm

JpyXecTBOTO B3MMa MpelBHJ JoKa3aTeicTBa 3a o0e3leHKa Ha (UHAHCOBM AKTHBHM OTYMTAaHH I10
aMOpTU3MpaHa CTOWHOCT (3aeMH M B3€MaHHs), KAKTO 32 KOHKPETEH aKTHB, Taka M Ha KOJEKTUBHO PAaBHHUILE.
Beuukn MHAMBHIYaHO 3HAUUMM aKTHBM C€ NMPOBepsBaT 3a crnenuduyHa obesreHka. Tesu, 3a KOUTO HAMA
cneunpuyHa o0e3leHKa, CIe/l TOBa Ce MPOBEPsBAT KOJEKTUBHO 32 00€31IeHKa, KOSTO € Bh3HHKHAJA, HO BCE
omie He € uaeHTH(uIMpana. AKTUBHUTE, KOUTO HE ca MHIMBUAYAIHO 3HAYMMH, C€ IIPOBEPSABAT KOJIEKTHBHO 3a
o0e31IeHKa KaTo ce rpyNnupaHy 3a€HO aKTUBHU, ChC CXOJHH XapaKTePUCTHUKHU HAa PHCKA.

[Ipu mpoBepkaTa Ha KOJNEKTUBHO HUBO 3a 00e3LeHKa, J[pyKECTBTO M3M0JI3Ba UCTOPUYECKUTE TEHICHIIUU Ha
BEPOSTHOCTTA 332 HEU3IbJHEHHE, BPEMETO 3a BB3CTAHOBSBAHE W pa3Mepa Ha BB3HUKHAIMTE 3aryowu,
KOPUTHPaHH C NPeLeHKaTa Ha pPbKOBOCTBOTO JIaJIM TEKYIIUTE MNKOHOMUYECKH U KPEJUTHH YCIIOBUS Ca TAKUBa,
4ye ¢ BepOSATHO peajHUTe 3aryOoM Ja ObJaT MO-rojeMH WM IO-MalKd OT NpejIoNiaraHure Ha Oas3ara Ha
UCTOPUYECKUTE TEHIEHIINH.

3arybara ot o0e3leHKa 3a ()MHAHCOB AKTHB, OTYMTAH MO aMOPTU3UpaHa CTOWHOCT, CE€ HM3YMCIABAa KaTo
pa3nuKaTa MEXIy HeroBaTa OTYETHA CTOWHOCT M HACTOSILATA CTOMHOCT HA OYaKBaHUTE OBACUIM NMAapUYHHU
MOTOLM, TUCKOHTHUPAHH C OPUTMHAIHUA e(EeKTUBEH JHMXBEH IPOLEHT. 3aryba oT o0e3leHKa ce MpU3HaBa B
nevyajabu U 3aryoM U ce oTpa3siBa B KOPEKTHBHA CMETKa HaMaJsBallla KPEOUTHTE U B3EMaHHATa WM LCHHH
KHWKa, AbpXaHU A0 nanex. Koraro chOMTHE HACTBIMIO Ciell NMPU3HABAHETO Ha oOOe3leHKa, HamallsiBa
3arybaTa oT 00e3IeHKa, TOBa HaMaJIeHHE Ce 0Tpa3siBa 0OpaTHO Mpe3 Medanou u 3aryou.

(r) Jloxoau HA HAeTH JTUIA

(i) Ilnanoee c oehpunupanu enocku

3aabIDKEHUATA 3a NTPEBEXKJaHe Ha BHOCKHU I10 IJIAHOBETE ¢ Je(UHUpPAHU BHOCKH CE MPU3HABAT KaTO Pa3Xoau
KOraTO CBbP3aHUTE YCIYTd CE MPEJOCTaBAT.

(ii) IInanoee c depunupanu 0oxoou

Ilnan ¢ Z[C(bPIHPIpaHPI JA0XO04H € IVIaH 3a A0XO0AU CJIE[ HAIlyCKaHE€, pa3JIMYCH OT IJIaH C ,Z[GCI)I/IHI/IpaHI/I BHOCKH.
HerHoto 3anbmxenue Ha I[py)KCCTBOTO 3a IJIaHOBE C He(l)I/IHI/IpaHI/I JA0X04U €€ U34YUCIIKIBA KAaTO CE€ IPOrHo3upa
cymMmarta Ha 6’L,Z[CH.II/ITC A0XO0AH, KOUTO CIIYXKUTCIIUTE Ca HpI/IZ[O6I/IHI/I B 3aMsIHa HAa CBOUTE YCJIIYI'M B TCKYLIUA U
OpeAXOAHU IMMEPUOAN; U TO3U N0XO0[ C€ NMCKOHTHPA, 3a 1a C€ OIPEACIIN HErOBAaTa HACTOAIIA CTOMHOCT.

Jlpy’XecTBOTO nMa 3abJDKEHHE 32 U3IUIAIAHE Ha JIOXOJ MIPU HallyCKaHEe Ha Te3U CBOM CIIY)KHTENH, KOUTO Ce
[IEHCUOHUPAT B CHOTBETCTBHE C M3MCKBaHUsATa Ha wi. 222, § 3 or Koapexca Ha Tpyna (KT) B Boarapus.
CnobpasHo Te3u pasnopen6ou Ha KT, npu npekpaTsaBaHe Ha TPyJOBUS JOTOBOP Ha CIIYKHUTEJ IPHI00UI PaBO
Ha MeHcHs, paboToAaTeNAT My U3IIala o0e3IeTeHe B pa3Mep Ha J1B€ MecedHu OpyTHHU paboTHH 3amuiatu. B
ciydail, 4ye pabOTHHKBT WM CIYXXKUTEISIT MMa HaTpynaH crax oT 10 m moBede roiuMHM KbM JaraTra Ha
MIEHCHOHHUpaHe, 00e31IETEHNETO € B pa3Mep Ha IIeCT MEeCeYHH OpyTHU pabOTHU 3aIuIaTH.

Hopazu/l MaJIO6pOI‘/‘IHI/I}I NE€pCOHAJ KbM JlaTaTa Ha OTUETA, PbKOBOACTBOTO OLICHABA HpI/I6J'II/I3I/ITeJIHI/I51 pa3Mep Ha
MOTCHIUAJHUTE pa3xou 3a BCUUKU CIIYKUTEIU KaTO HECHIICCTBCHU.
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(iii) Kpamxkocpounu 0oxoou na naemu nuya

3aabIDKeHUS 32 KPATKOCPOUHHUTE JOXO/IM Ha HACTH JIMIA CE OLICHABAT Ha HEJIMCKOHTUpaHa 6a3a U ca OTYETeHU
KaTo pa3Xxo/] KOraTo CBbp3aHUTE C TAX YCIYTH ce penocTaBst. [lacuB ce npu3HaBa 3a cymara, KOATO C€ O4aKBa
na ObJe M3IUIaTeHa MO KPaTKOCPOuYeH OOHYC B MapH WJIM IUIAHOBE 3a paslpeseleHHe Ha nedanodata, ako
Jlpy’ecTBOTO MMa MPAaBHO WJIN KOHCTPYKTHUBHO 33BJDKEHHUE Ja 3aIJIaTH Ta3d CyMa KaTo Pe3yaTaT OT MUHAIIN
YCIIYTH, IPEJOCTABEHH OT CIIYKHUTEJI, U 33IbJKEHUETO MOXKE 1a CE OLCHU HaJCHKIHO.

Jlpy)XecTBOTO MpH3HABa KATO 3aJbJDKCHHUE HEIUCKOHTHpPaHATa CyMa Ha OLCHCHHTE Pa3XOAH MO IUIATCH
TOJUIIEH OTIYCK, OYaKBaHW Ja OBJAT 3aIIaTeHHW Ha CIy)KUTEJNTE B 3aMsHa Ha Tpyla UM 3a M3MHHAIAS
OTYETEeH MEePHOA.

() Ipuxomn

[IpuxonsT ce oueHsBa Ha 0a3a Ha BB3HATPaXKICHUETO, OMPENENEHO B JOrOBOpa C KIHMEHTa. JpyxecTBOTO
MpU3HaBa MPUXOJ, KOraTo MpexBbpiisd KOHTPOJIA BbPXY CTOKATa WM yCIIyraTa KbM KiIueHTa. Thil kaTo Bee orie
HE € 3aIl04HaJI0 CBOsITa OCHOBHA JAeHHOCT, [Ipy’XecTBOTO HE MpU3HABa IPUXOAHU OT AOTOBOPH C KIMEHTH.

(e) Janbom BbPXY 10X04a

I[aH’LK’LT BBPXY reyanbara 3a roguHaTta MpEAcCTaBjsABa TEKYIIUM W OTCPOYCHU MAaHBLH. I[aH’LK'bT BBPXY
reyanbara ce Ipu3HaBa B rneyanou u 3ary61/1, C M3KIIIOYCHUEC HA TO3H, OTHACALL CE 3a OusHec KOM6I/IHaHI/II/I Hn
34 CTaTUH, KOUTO Ca NPU3HATH JUPEKTHO B CcoOCTBEHHS KanuTall, uJiu B Ipyr BCeoOXBaTeH J0X01.

Texyw oanvk

TekyIusaT JaHbK € OYaKBAaHOTO JaHBYHO 33bIDKCHUE HIIM B3¢MaHe BbPXY oOllaraeMata redanda wim 3aryoa
3a roJIMHATA, MpUJaraiku JaHbYHUTE CTABKU BIE3JIM B CUJIA MM MO CHIIECTBO BHBEJCHU KbM OTUETHATA JaTa
U BCUYKU KOPEKILUHU 33 IBIDKUMU JaHBLU 32 IPEAXOJHU TOAUHU. TeKyIIUTe JaHBYHU 3aIbKEHUS BKIIOUYBAT
ChILIO BCAKO TaHBYHO 3aAbJDKCHUE Bb3HUKBAIIO OT ACKIAPUPAHETO HA IUBUCHTH.

Omcpouen 0anvk

OTCpO‘ICHI/ITe JAaHblU CE€ U3YUCIIBAT BbPXY BPEMCHHHUTE PA3JIMKU MEXKAY CyMUTEC Ha aKTUBUTC U ITACUBUTE,
MpU3HaTH B (I)I/IHaHCOBI/ISI OTYET, U CYMUTEC U3MNOJI3BAHU 3a JaHBUYHU 1LICIIN. OTcpoqu JaHBbK HE C€ IIpU3HaBa 3a:

o BpPEMCHHMU Pa3JIMKU OT I'bPBOHAYAJIHO IIPU3HABAHE HAa aKTUBU U ITACUBHU IIPU CACJIKA, KOATO HE € Ou3Hec
KOM6I/IHaHI/IX M KOSITO HE 3acsra neqaioun u 321I‘y6I/I, HHMTO 3a CYCTOBOJHHU, HUTO 3a JaHBYHU LCIIN,

®  pasjIKW CBBP3aHU C MHBECTHULUHU B ABIICPHU IPECIAIPUATAA U CbBMECTHO KOHTPOJIHWPAHU NPECANPUAATUS
JAOKOJIKOTO € BEPOATHO, Y€ TC HAMA J1a UMAaT O6paTHO MPOSABJICHUEC B 0603pI/IMOTO 6’LH€H.IC; u

e ofsaraeMu BpEMEHHH pa3JIMKK B3HHKBALIHM OT ITbPBOHAYAIHO IPU3HABAHE HA PEITyTaLUsl.

OTCpO‘ICH JAaHBbK C€ OLICHABA 110 JaHBYHUTE CTABKU, KOUTO C€ OUaKBa a CC IIpujarar 3a BpEMEHHUTE Pa3JInKU
KOoraTo 1€ Cc€ nNposBABaT 06paTHO, Ha 6a3ara Ha 3aKOHH, KOUTO Ca B CHJIa UK Ca BBBCIACHU 110 CHIICCTBO KbM
OT4HE€THATa Jaarta.

OTCpO‘ICHI/ITC JaHBbYHU aKTHUBU U IMTACUBU CE€ KOMIICHCHUPAT CaMO aKO MMa IIPaBHO OCHOBAHHE 3a NMPUCITAAHE
Ha TCKYIIU NaHBYHU AKTHBHU U IMACUBHU, U TE€ CC OTHACAT A0 JAHBIU BBPXY reyayidbata HaJIO)KEHH OT CIHU U
CbIIM JaHBYHHU BJIACTH.

AKTHUB 110 OTCPOYCHHU OaHbLU CC HAYUC/IABA 32 HCU3IOJI3BAHUTE JaHBYHU 3ary61/1, Kp€aAuTU U npucnagamuy ce
BPEMCHHU Pa3JIMKH, JOKOJKOTO € BEPOATHO 6’1),[[6]1[3 obnaraema medanba Jaa 6'5,[[6 HaJInN4Ha, CPeIly KOATO TC
Jia Morat ga 6"bﬂaT H3I0JI3BaHU. OTCpO‘ieHI/ITe JAHBYHU aKTUBHU CEC MPETIICIKIAT KbM BCAKa OTYETHA HaTa U CE
HaMaJIsIBaT JOKOJIKOTO HE € BEPOSATHO ITOBCUC 61>neLua usroaa na 6'[),[[6 pcaim3npaHa.
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[Ipu onpenensHeTo Ha TEKYIIMS U OTCPOUYECHHUS JaHBK J[py)KeCTBOTO B3eMa mpeaBul edexra oT HECUTYpHH
JTaHBYHU MO3UIUH U AT JONBIHUTEIHN JaHBLU WU JINXBH MOXE J1a ca IbIKUMU. [IpyKeCcTBOTO CMsATa, 4Ye
HAYUCIICHUATA 3a JIaHbYHU 3a/IbJDKEHHS Ca aJeKBaTHU 3@ BCUYKM OTBOPEHH JaHBYHU TOJMHU Ha 0a3aTa Ha
OLIEHKATa Ha MHOTI'0 (h)aKTOPH, BKIIOYHUTETHO HHTEPIPETUPAHE Ha NAHBYHM 3aKOHH W NMPEANIICH ONUT. Ta3u
OLIEHKA C€ OCHOBaBa Ha NMPUOIM3UTENHH OLECHKHM M JOIYCKaHHUsS M MOXE Ja BKIIOYBA IIPELECHKU 3a ObIeNn
cpOuTHsA. Moxe 1a ce nosiBu HoBa MH(OpMaIys, Criopes KosaTo [IpyKecTBOTO 1a NPOMEHH CBOUTE MPELEHKU
3a aJleKBaTHOCTTA Ha CBUICCTBYBAIUNTE JaHBYHHU 3aJbKEHUS; TAKMBA IIPOMEHH B JTaHBUHUTE 33 bIDKCHUS
Ouxa 3acerHajii pa3xoja 3a JJaHbIH B IIEpHO/ia KOraTo TaKoBa olpeAessiHe Ob/ie HalpaBeHo.

(k) DuUHAHCOBHU NPHUXOIU U Pa3XoaHu

JpyxectBoro HiMa GuHaHCcOBH npuxonu. OuHaHcoBUTE pa3xoau Ha JIpy)KECTBOTO BKJIFOYBAT Pa3XOAM 3a

JIMXBH.

JIuxBenu MpUXOoaAr UJIK pa3Xoau CC IIpu3HaBaT M3MOJI3BAKK METO/a Ha e(beKTI/IBHI/IX JINXBCH MMPOLECHT.

(3) IIpomeHu B c4eTOBOAHHUTE MOTUTHKHU

JpyxectBoTo € npuioxuio mbpoHadanHo MCPO 15 (Bux A) u MCDO 9 (Bux b) or 1 snyapu 2018 r. B
pe3yaTaT Ha M30paHHTE METOAW 32 IpEeMHHaBaHe OT JIpy>KeCTBOTO NMpW HPHIIAraHeTO Ha TE3W CTaHIapTH,
chIIocTaBMMaTa MHGOpPMaLKs B To3U (UHAHCOB OTUYET HE € Ouila MPEer3YUCIIeHa 3a 1a OTPa3U U3UCKBAHUATA
Ha HOBUTE CTaHIAPTH.

Hsma ehexT OT mbpBOHAYANTHO IPHAJIATaHe Ha TE3H CTaHIApTH, ThH KaTo [{py>KeCTBOTO BCe Ollie He € 3alI0YHAII0
OCHOBHA JIEHIHOCT M HsIMa MPUXOAU OT JOTOBOPH C KJIMEHTH, KAKTO U HAMa IPOMsHA B Kiacupukanusra u
OlLIeHKaTa Ha (PMHAHCOBUTE MHCTPYMEHTH OT npuiiaranero Ha MC®O 9.

A) MC®O 15 lIpuxoan oT 10r0OBOPH € KIHEHTH

MC®O 15 cp3naBa nga0CTHA paMKa 33 OINpPEJENIsiHE Ha TOBA Jald, KOJIKO U KOra Ja ce IpU3HaBaT IPUXOAHU.
To3u crangapt 3amenss MCC 18 Ilpuxoau, MCC 11 JloroBopu 3a CTpOUTENCTBO U CBbP3AaHUTE Pa3siCHEHMUSL.
Cnopen MC®O 15 npuxon ce mpu3HaBa KOraTo KJIMEHT IMOJNYyYd KOHTPOJ HaJ CTOKUTE WIH YCIIyTHUTE.
OnpenensHeTo Ha BPEMETO, B KOETO CE MPEXBBPJIS KOHTPOJIA — KbM ONpPEeAETIeH MOMEHT BbB BPEMETO HIIU C
Te4YeHHEe Ha BPEMETO U3UCKBA MPEICHKA.

Cnopen OLICHKATa Ha PbKOBOACTBOTO, ITPUJIAraHCTO Ha CTaHAAPTA HAMA 3HAYUTCIICH C(beKT BBpPXY q)HHaHCOBPI}I
OTHYET, ThH KaTO HE OPpOMECHS MOMEHTA Ha MPU3HABAaHE HA IPUXOAUTC U TsAXHATa CTOHMHOCT.

[penmnpusaruero e npunoxniao MC®PO 15 ¢ nata Ha mepBoHavanHo npwiarade 1 sayapu 2018 r., kato HIMa
3HaYMM e(eKT OT IIbPBOHAYAIHOTO NpHJaraHe Ha crapaapra. Ilopamy ToBa chliocTaBUMaTa MHOOpMAIHs
npezacraBeHa 3a 2017 r. He e Ouia mpeu3unCiIeHa — NPEJICTaBeHa € KaKkTo € Owia JOK/IaaABaHa MPEeAn CIOpes
MCC 18, MCC 11 u npunoxxumute passicHeHusl. M3uckBanusTa 3a onosectsiBane Ha MC®DO 15 kato 110 He
ca OWIM NMPUJIOXKEHH 3a CpaBHUTENHAaTa HHGOpMAIHs.
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B) MC®O 9 ®uHaHCOBH HHCTPYMEHTH

MC®O 9 cbabpixa H3UCKBaHUS 3a NPU3HABAHE U OLCHABaHE HA (UHAHCOBU aKTUBH, (PMHAHCOBH MACHBH U 32
MOKyNKa WM mpojaxOa Ha He-(GuHaHCOBM mno3uuuu. To3u crangapt 3ameHss MCC 39 ®unancoBu
Wuctpymentu: [IpusnaBane u OneHka.

B pesynrat or mpunaranero Ha MC®O 9, JlpyxecTBoTo € mpueno mociensamuTte npomeHn B MCC 1
[pencraBsine Ha (UHAHCOBUTE OTUYETH, KOWTO W3UCKBAa OOC3IEHKUTE Ha (UHAHCOBU aKTHBH Ja Obaat
MIPEICTaBeHU KaTO OTAEJHA MTO3MLM B OTYETa 3a MevyanOuTe UM 3aryoute u Ipyrus BceoOxBaTeH noxox. B
npeaxoaHu nepuonu JlpyxectBoro Oe BB3IPUENIO MOAXOJa Ja BKIHOYBA OOE3LEHKaTa Ha ThPrOBCKUTE
B3€MaHUs B pyrure pasxonu. B nonwanenue, [pyxecTBoTo € mpuesno nociaeasauure npomeHu 8 MCOO 7
®uHa"coBH MHCTpyMeHTH: OIOBECTsABaHE, KOUTO Ca MPUIOKEHU KbM onoBecTsBaHusATa B 2018 roxuHa, HO
KAaTo 1IJI0 HE ca NPUIIOKEHU KbM ChIIOCTaBUMATa HH(OPMALHSL.

JIpy>KecTBOTO € U3IOJ3BAJI0 U3KIIIOYCHUETO Ja He NPEU3YUCIIsiBa CpaBHUTENHATA HH(QOpMALIUS 32 IPEIXOIHH
MEPUOIM 110 OTHOIIECHHE Ha Kiacu(pUKAIMATA 1 OLICHKATa Ha PUHAHCOBH HHCTPYMEHTH, KaKTO € MO3BOJICHO OT
MC®O 9. [Mopaau ToBa, nupopmarusaTa npeacraBeHa 3a 2017 r. He e Ouia MpeU3vKcICHa U KaTo LU0 He
oTpassiBa nsuckBanusaTa Ha MCPO 9, a tezu na MCC 39.

) Knacugukayus u oUyeHKa Ha YuHaAHCO6U UHCIMPYMEHMU

MC®O 9 chabpika HOB OAXO0/ 3a Kiacu(UKaIus U OlIEHKAa Ha (PMHAHCOBU aKTHUBH, KOMTO OoTpa3siBa OU3HEC
MoJIeNa, TI0 KOMTO ce yIpaBIsiBaT aKTHBHUTE, KAKTO U XapaKTEPUCTUKUTE Ha mapuaHnuTe uM noroud. MCDO 9
ChABPIKA TPU OCHOBHH KaTETOpUH 3a Kiacu(uKaius Ha (UHAHCOBUTE aKTUBU: OI[CHSIBAHU 110 aMOPTH3UpyeMa
CTOWMHOCT, IO CIIPaBEJINBA CTOMHOCT B Ipyr BceooxBateH noxo (CCJB/I) u mo cnpaBeyinBa CTOMHOCT TIpe3
neyanbara unu 3aryoara (CCII3). Knacudukanusra Ha punancosure aktusu cbriiacHo MC®PO 9 ocHOBHO ce
6asupa Ha OM3HEC MoJiena, MO KOKTO ce ynpaBiisiBa (UHAHCOBUS aKTHB U XapaKTEPUCTHKUTE HA HAPUIHUTE MY
nororu. CtanmapTeT enumuHupa cbiectByBamuTe B MCC 39 xaTeropuu IbpKaHU 10 MANeX, KPEIUTH U
B3eMaHUs, U Ha pasnoniokeHue 3a nponaxoa. Crramacao MCOO 9, nepuBatuBu, BHEAPSHH B IOTOBOPH, KBJIETO
0a30BUAT aKTUB ¢ (PMHAHCOB aKTHB B 00XBaTa Ha CTaHAapTa, HUKOTa HE ce OTAeSIT. BMecTo ToBa, XUOPUAHUAT
(MHAHCOB MHCTPYMEHT C€ KJIAaCH(UIHPa KaTO STHO IISLIO.

MC®O 9 B rosnsima yact 3anasBa cbiiecTByBamuTe u3uckBanusd B MCC 39, oTHOocHO kiacupukanusita u
OLICHSBAHETO Ha (PMHAHCOBUTE MACHBH.

ThproBcku M ApyrH B3eMaHUS M Tapu W IMapu4HU eKBUBaleHTH, kouto cnopen MCC 39 ca Ounm
KIacCU(OUIMPAHN B KATETOPHATA ,, KPEOUTH M B3EMaHHS * ca KIacH)UIUpPAaHNU B KaTErOPHATA ,,aMOPTH3UpPaHA
croitHocT* ciopegq MC®O 9.

(ii) Oobe3yenka Ha punancosu aKkmueu

MC®O 9 3amecTBa Mojena “Bb3uukHamu 3aryoun” 8 MCC 39 ¢ monen 3a “ouakBana kpeautha 3aryba” (OK3).
ToBa mie M3MCKBa 3HAYMUTENHA CYOEKTUBHA NPEIEHKA 32 TOBAa KaK MPOMEHUTE B MKOHOMHYECKHTE (akTopu
BIMSAT HAa OYaKBaHATa KpeOWTHa 3aryba, KOsTO [ie Obae ompesiesieHa Ha Oa3ara Ha IpeTerjsiHe Ha
BeposiTHOCcTH. HoBuAT Monen Ha oOe3leHKa e ce npuwiara 3a (UHAHCOBM AaKTHUBU, OTYUTAHU IIO
aMOPTH3UPyeMa CTOHHOCT, aKTHBH 10 IOTOBOP U IBJITOBH HHCTPYMEHTH I10 CIIPaBEAIMBA CTOMHOCT IIPe3 APYT
BceoOXBaTeH IOXOA, HO HE Ce NpHilara 3a MHBECTHLIMHM B KalmHUTadoBH MHCTpyMeHTH. Cropen MC®O 9,
KpeIUTHHUTE 3ary0H ce mpr3HaBaT mo-paHo oTkoikoro nmpu MCC 39. 3a aktuBuTe, KOUTO ca B o0XBara Ha
Mozena 3a obesrenka Ha MC®O 9, ce oyakBa ja HapacHAT U ja CTaHAT [O-BOJIATHIIHH.

Toproscku B3emanus, KOUTO KbM 1 siHyapu 2018 . 6sixa kiacudupany KaTo 3aeMu u B3emanus mo MCC
39, cera ca kiacu(pUIMPaHU 110 aMOPTU3UpPaHa CTOHHOCT.
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(iii) Ilpemunasane

[IpomenuTe B CUETOBOJHUTE NOJIUTUKM B pe3yataT oT mnpuiaraHeto Ha MCOO 9 ca mpunoxenu
PETPOCIEKTUBHO, C U3KIIOUEHUTa IOCOYEHH M0-70MY:

- Jlpy)XecTBOTO € H3IOJI3BAJI0 M3KIIOUCHHWETO Ja He MPEen34ncisBa ChIOCTaBUMara HHGOpMarus 3a
IPeIXOJHN IIEPUOAN IO OTHOIICHHWE HAa M3UCKBAHWATA 32 KIACH(QHKAIMSA M OLEHABaHE (BKIIOYUTEIHO
obesreHka). ChOTBETHO CHIIOCTABUMUTE MEPUOAM He ca Oumnu npeusuucieHd. ChOTBETHO, HHGOPMALUATA,
npencraBena 3a 2017 r. Haif-o0m10 He oTpa3sBa m3uckBanusTa Ha MCDO 9, a mo-ckopo te3u, ceriiacao MCC
39.

- CJICABAIIUTE OLICHKHU Ca HAIIpaBCHU Ha Oa3aTta Ha (baKTI/ITe u 06CTOXTCHCTBaTa, KOUTO Ca ChIICCTBYBAJIN KbM
JlaTaTa Ha I'bPBOHAYAJIHOTO IIpUJIaraHe:

- ornpenensiHe Ha OM3HeC MojieNia, B KOWTO ce IbpXU (PMHAHCOBHS aKTHB.

4) HoBu cTaHAapTH U pa3siCHEHHs], KOUTO BCe Olle He €A MPUJI0KeH!

Hsxon npyru HOBU CTaHAApTH, IPOMEHH B CTAaHIAPTU U pa3siCHEHWs BIM3AT B CHJA 3a TOMUIIHM MEPUOAN
3anouBany cien | sayapu 2018 r rognHa, HO PPKOBOACTBOTO HE OYaKBa T€ J1a UMAT CHIIECTBEH €()EKT BEPXY
(buHaHCOBUS OTYeT Ha J[py>KECTBOTO KOraTo ObJ1aT NPUIIOKEHH.

5) Onpenensine Ha cnpaBeAJTUBHTE CTOIHOCTH

Hsxon oT c4eToBOAHUTE TOTUTUKH M OMTOBECTSABAHUS Ha J[py>KECTBOTO M3UCKBAT ONpEAEIISTHE Ha CIIPaBeIUBU
CTOHHOCTH 3a (pUHAHCOBM W 3a He-(DMHAHCOBM aKTUBU W mnacuBu.KoraTo € mpuiioKMMo, B CHOTBETHHUTE
OENIeKKH € OIMOBECTeHA JONbIHUTENHA MH(OPMALUs 32 JOMYCKAaHMATA, HAIIPABEHU IIPU OIPENENITHETO Ha
CIpaBeUIMBUTE CTOMHOCTH Ha crieln(UUHHUS aKTHB WU [1aCHB.

(i)  Twpzosecku u opyzu é3emanusn

CripaBeiIMBUTE CTOMHOCTH Ha THPrOBCKM W JIPYTH B3€MaHHS C€ ONpPEIENAT KaTO HACTOAILIa CTOWHOCT Ha
ObJelUTe NapuyHU IOTOLM, JWCKOHTHPAaHU C Ia3apHa JHMXBa KbM OT4YeTHara paara. KpaTkocpouHu
Oe3JIMXBEHH B3E€MaHUs C€ OLEHIBAT [0 OPUTHHAIHA CTOHHOCT 1O (akTypa, ako edeKra OT JUCKOHTHpAHE €
HeMaTepuaieH. CrpaBeqiMBa CTOMHOCT Ce ONpeAessl NMpH INbPBOHAYANIHO MpHU3HABAaHE W, 3a LEIUTE Ha
OIIOBECTABAHETO, KbM BCEKU OTYETEH IIEPUOL.

(ii) He-0epusamuenu ¢punancosu 3a0vnrcenusn

CHpaBC,Z[HI/IBI/ITC CTOﬁHOCTH, KOUTO C€ OIIPEALIIAT 3a LCJIUTEC HA OIOBECTABAHETO CE€ U3UUCIIABAT HA 0Oazara Ha
HacTOSIIaTa CTOWHOCT Ha 6’[),[[6]1[1/1 MMapu4yHU NOTOLU Ha INTaBHUIU U JIMXBU, ATUCKOHTUPAHU C I1a3apCH JIMXBCH
IPOLUECHT KbM JaTaTa Ha OTYETA.
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Benexkn kbM (MHAHCOBHUS 0TYET

6) Pa3xonm 3a BLHIIHH YCIYTH

B xunsou nesa 2018 2017
Onur 2 2
[MogbpikaHe HA eMHCHS U TYOJIMYHO Mpe/iaraHe Ha akIuu 2 2
AJIMUHHCTPATHBHU - 1

4 5

7) Pa3xoam 3a Bb3HArpPa:KIeHUsI HA HACTH JIHMIA

B xunaou nesa 2018 2017
Pa3sxonu 3a 3amiaTi ¥ Bb3HArpaXkaAeHs 4 4
ConuanHu U APYTH OCUTYPOBKH - -

4 4

8) ®unancoBu pa3xoau

B xunaou nesa 2018 2017
Pa3XOﬂH 34 JIMXBH 110 3a€MHU OT CB’bp3aHI/l Jmna 6 13

6 13

9) Jdanbum

3a roguHaTta J[pykecTBOTO € peanr3upaio JaHbpuHa 3aryda B pazmep Ha 8 xui. neBa (2017: Hyna nesa).

JIpy>KecTBOTO HE € MPHU3HAIO0 AKTUBH 10 OTCPOYECHH JIaHbIM ThI KaTO Ha TO3U €Tall HE € BEPOATHO, Ye
Obaeny obsaraeMu nevyanou 1e ca HaJIM4HY, cpely KouTo Jpy>KecTBOTO ja MOXKe Jja TH M3I0JI3Ba.

AKTHBH 110 OTCPOYCHHU JaHBUM HE Ca MPU3HATH IO OTHOILICHHE HA CJICIUTE MO3UIINH

B xunsou nesa 2018 2017
Janbuna 3ary0a ¢ mpaBo Ha IpeHacsHe 9 39
Cnaba xanuranu3anus 5 4

14 43

JlanbuHara 3ary0a ¢ mpaBo Ha IpeHacsHe MOXe Ja ObJe W3M0J3BaHa cpelly Obaeiy obnaraeMu neqaiou B
paMKHTE Ha MEeT FOAMHY, CYUTAHO OT TOJAMHATA HA HEHHOTO BBb3HHMKBaHE. JlaHBYHHUTE 3aryOu M3THYAT Mpe3
nepuoaa 2019 — 2023 roga.

HenpusnatuTe 3a JaHBYHU IETM Pa3XOMU 3a JIMXBU OT MpUJIaraHe Ha pekMMa Ha cliabda KamuTaau3alus Mo
3KIIO morar na ObAaT mpHUCagany oT ObAenIN obaraeMu 1meyanon B paMKHATE Ha MEeT TOAWHU, CINTAHO OT

roauHata Ha TAXHOTO Bb3HUKBAHEC IIPU HATHUYUECTO HA ONPEACIICHU B 3aKOHA YCJIIOBUS.

HenpusHatute akTHBH 110 OTCPOYEHH JaHDBIIM Ca OLICHEHH KaTo € IpHlaraHa O4aKkBaHaTta JaHbyHa CTaBKa, PH
KOSITO Te OMxa MO J1a ObJaT peaqusupanu, a iMeHHO 10%.
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Benexkn kbM (MHAHCOBHUS 0TYET

10) Joxoau Ha aKOHs

OCHOBEH /10X0/] HA aKIHS

W3uncnennero Ha OCHOBEH J0X0/ Ha akuus KbM 31 nexemBpu 2018 r. e 6a3upaHo Ha 3arybara 3a OOMKHOBEHH
akuroHepu ot 14 xwi. yeBa (2017: meyan6a 29 xui. neBa), U CPeIHO MpeTeryieHus] Opolt OOMKHOBEHH aKIIUU
ot 50,000. (2017: 50,000.), n34riciieHH KaKTO CJeIBa:

2018 2017
ITeuan6a (3ary6a) 3a nepuoaa (g xuu. 1esa) (14) 29
Ieuan6a (3ary6a) 3a OOMKHOBEHHTE aKLIMOHEPH (8 XiL1. 1€8a) (14) 29
Cpenno npereriicH Opoii Ha 0OMKHOBEHHU aKIK KbM 3 1 1eKkeMBpH 50,000 50,000
OOUKHOBEH 10X0.1 Ha aKkuws (8 1esa) (0.28) 0.58
[Ipe3 ronunara HiMa U31aBaHH HOBU aKLIMH.
11) ITapu ¥ NapUYHU eKBUBAJIEHTH
B xunsou nesa 2018 2017
CyMHu 110 pa3IuialaTeHd CMETKU
Cymu 1o 6aHKOBH CMETKH T10 TTOJTy9IeHH rapaHui Ha wieHoBeTe Ha CJ] 2 2
2 2

Cymure o 6aHKOBM CMETKH 3a TapaHIMY Ha WICHOBETE Ha chBeTa Ha nupekropute (CJ) ca momydeHu B
CBHOTBETCTBHE Che 3akoHa 3a [1y0imuno npemnarane Ha neHHu kamxka (3[ITLK) @1.116.

12) Kanntan u pesepBu

OCHOBHHUAT KamuTajd Ha JpyxectBoro kbM 31.12.2018r. e 50,000 nmeBa pasmpenenen B 50,000 Opos
OOMKHOBEHH MOWMEHHH O€3HaJIMYHHM aKIMU C MpaBO Ha TJac, BCsKa ¢ HOMHHAN | seB. Bewukn akumm
00pa3yBar eIvH KJ1ac OT OOMKHOBEHU O€3HAIMYHK MOMMEHHH aKIIMU C PABO Ha IJIAC, KATO BCSKA aKIUs 1aBa
TpaBa, €IHAKBHU C T€3H, JaBaHU OT BCSAKA IPyra akius. PErucTpupaHusT KamuTal e H3LsyIo BHECEH KbM J1aTaTa
Ha y4peasiBaHETO.

AKIMOHEPHA CTPYKTYypa Opoii akuuu aaa % Opoii akuuu aaa %
31.12.2018 31.12.2018 31.12.2017 31.12.2017

Peiin6oy I'pyn CepBucus Jlumutug 49,998 99.996% 49,998 99.996%
Pagocnas JlumMuTpos 2 0.004% 2 0.004%
50,000 100% 50,000 100%
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Benexkn kbM (MHAHCOBHUS 0TYET

13) 3aemn

Tazu Genexka JaBa I/IH(l)OpMaLII/IH 3a JOIT'OBOPHUTE YCJIOBUS HA JIMXBOHOCHUTE 3a€MHU Ha pr)KCCTBOTO, KOHUTO
C€ OTHMUTAT IO aMOPTHU3HpaAHaA CTOMHOCT. 3a MmoBeYe I/IH(l)OpMaLII/I}I 3a CKCIIO3MIMsATa Ha I[py)KCCTBOTO KbM
JINXBCH, BAJTYTCH U JIUKBUACH PUCK, BUXKTC Oemexka 15.

B xunsou nesa benescka 2018 2017

Hertexyum nacuBu
3aeM OT CBBP3aHO JIHLE 16 144 437
144 437

Texkymu nacusu
3aeM OT CBBP3aHO JUIE 16 - -

YcaoBus u rpapuk Ha U3IJIALIAHE:

31 nexemBpu 2018 31 nexemBpu 2017
Banyra Homunajen Homunanna  Banancoa  Homunaiana Banancosa
B xunsaou nesa JInXBeH NMPOLEHT Croiinoct CTOHHOCT cTOiHOCT CroiiHocT
3aeM ot cBBp3aHo June  EUR  3m Euribor+6% 144 144 130 130
3aem ot cBbp3aHOo Juile  EUR  3m Euribor+3% - - 307 307
00110 3a0bJIKeHUS 144 144 437 437

[Ipe3 2014r. [ApyxecTBOTO € CKIIOUUIO JoroBop 3a 3aeM ¢ bearepuan Ilponsptu MuBecTMBHT TpheT EAJL ©
auMuT 10 300 xmi. eBpo. 3a menms CpPOK Ha JIOTOBOpaA, €a JONYCTUMH MHOTOKPAaTHHM YCBOSIBAHHS U
MHOT'OKPaTHHU IOTracsiBaHMs B paMKHTEe Ha TUMUTA. C TOMBIHUTENHO criopazyMeHue ot 2016r. kpaiiHus cpok
3a W3IJIallaHe Ha 3aeMa € yabipkeH 10 15.04.2024r.

IIpe3 2013r. [IpyxecTBOTO € CKJIIOYMIO JOrOBOp 3a peBosBupall 3aeM ¢ Peiin6oy Manra (XonauHre)
JInmurug ¢ mamut 1o 100 mui. eBpo. C qorosop 3a necust ot 2016 To1. B3eMaHETO 110 TO3H 3aeM Ce MPEXBBPIIS
Ha Peiin6oy I'pyn CepBucus Jlumuruz.

[Ipeanpusaruero-maiika € yBenoMuio J{py>KecTBOTO B HAYaJ0TO Ha TOAMHATA, Y€ 3aBJDKEHUETO TI0 3aeMa C
Oanancosa croitHocT 307 xmnjesa kbM 31.12.2017 r., He ce abmxu edextuBHo cuntano ot 01.01.2018r
(benexkal6).

14) THproBcku U APYTrH 3abJLKEHUS
B xunsou nesa ben. 2018 2017
3aZ[’BJI)KCHI/IH KbM J0CTaBUUIU o -

[lepconan - -
3abKeHUS 110 TapaHuy KbM wieHoBere Ha CJ] 18 2 2

IIpe3 2017r. ca mpu3HaTH NPUXOAU OT OTIHCAHU 3aBJDKEHHS C U3TEKJIA JaBHOCT 3a 51 Xl JieBa, B T.4. KbM
JIOCTaBUYMK B pazMep Ha 40 XUJI. JIB. U 3aJbJDKEHUS KbM WIEH Ha ChBETAa HA IUPEKTOPU B pa3Mep Ha 11 xui.
JB.
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15) ®uHaHCOBH MHCTPYMEHTH
‘YnpagJieHne Ha (pMHAHCOBHSI PUCK

Ilpezneo

JIpy>ecTBOTO MMa eKCIIO3ULIMS KbM CJIETHUTE PHCKOBE OT yrorpedaTa Ha QUHAHCOBU MHCTPYMEHTH:
®  KPEIOUTEH PHUCK;

®  JINKBHJICH PHCK;

®  [a3apeH pHUCK.

Ta3n Genexxka npencraBs MHGOpPMAUA 3a €KCHO3ULUATa Ha [Ipy)KECTBOTO KbM BCEKH €OHH OT TOPHHUTE
pHcKoBe, 1enure Ha JIpyKeCcTBOTO, NMOJUTHUKUTE U INPOLECHUTE 33 U3MEPBAHE M YIPABICHUE HA PUCKA, U
YIIPaBJICHUETO Ha KanuTajga Ha J{pyKecTBOTO.

Oﬁmu ROJ10JCEeHUA 3a ynpaejleHue Ha pucka

CbBeTHT Ha AMPEKTOPUTE HOCH OTTOBOPHOCTTA 33 YCTAHOBSIBAHE M YIPABICHHE HA PUCKOBETE, C KOUTO CE
comrbekBa JlpyxectBoro. ChBETHT € OTTOBOPEH 3a PAa3BUTHE M HAJ30D HAJ NOJIUTHKUTE Ha JIpYXEeCTBOTO 3a
yIpaBJIeHHE Ha PUCKa.

[Monurtukara Ha [IpyXecTBOTO 3a yInpaBjieHHE Ha PUCKA € pa3BUTa Taka, 4e Jia WIACHTHU(UIMpa U aHATIU3HUPA
PHCKOBETE, C KOUTO ce cONbCKBa J[py:KecTBOTO, a YCTAHOBSIBA JIMMHUTH 32 IOEMaHE Ha PUCKOBE Y KOHTPOJIH,
aa Ha6moaa3a PUCKOBETE U CHOTBETCTBUCTO C YCTAHOBCHUTE JIMMHUTHU. Te3u momuTuku ooaJIC)KaT Ha
MepPUOJMYHA [IPOBEPKA C L1eJ1 OTpa3siBaHe Ha HACTBHIIMJIM MU3MEHEHHs B ITa3apHUTE YCIOBUS U B IEHHOCTTA Ha
HpyxecTBoTO.

Kpeanren puck

Kpenuthust puck 3a J[pyecTBOTO ce CbCTOM OT PUCK OT ()MHAHCOBA 3aryda ako KIMEHT WM CTpaHa Io
(MHAHCOB MHCTPYMEHT HE yCIIee Jla H3IIBJIHU CBOMTE JOrOBOPHHU 3abJDKEHUS. KpeTUTHHAT pHCK MPOM3THYA
OCHOBHO OT B3€MaHHs OT KJIMEHTH HJIK OaHKU.

Excnosuyusa kom Kpeoumen puck

banancoBara croifHOCT Ha (I)I/IHaHCOBI/ITe AKTHBHU IPEACTABJIsIBA MaKCUMaJHaTa KpEAUTHA CKCIIO3UIIUS.
MaxkcumaliHaTa €KCIO3UIUs KbM KpPEAUTEH PUCK KbM JlaTaTa Ha OTUYCTA € KAKTO CJI€/IBa:

baaHcoBa cTOHOCT

B xunaou nesa ben. 2018 2017
[Taprunu cpencTBa Mo 6AaHKOBH CMETKH 11 2 2
2 2

JInkBHIEH pUCK

JIMKBUAHUAT PUCK € PHUCKBT, 4e J[pyXecTBOTO IIe MMa TPYAHOCTU NPH H3IM'BIHEHHE HA 3aJbIDKCHUSTA,
CBBP3aHH ¢ (MHAHCOBUTE ITACHBH, KOUTO CE ypeXIaT B Iapy WM 4Ype3 Ipyr GpuHaHCOB akTHB. [lonxonsT Ha
JpyxecTBOTO 3a yInpaBiIeHHE Ha JUKBUAHOCTTA € J]a CE OCUTYPHU, JOKOJIKOTO € Bb3MOXHO, Y€ BUHATH 1IIe UMa
JIOCTaThYHO JIMKBHJHOCT, 33 Ja M3IIBJIHK 33JbJDKEHUSTA CH, KaKTO IPU HOPMAJHHM, TaKa U IIPU CTPECOBHU
ycloBus, KakTo M 0e3 Ja ce NoHece HEeNpHEeMIIMBH 3aryOM WIM Ja Ce€ HaBpelu Ha pelyTaunusTa Ha
JpyxkecTBOTO.

JpyxecTBOTO npaBH (PMHAHCOBO INIAHUPAHE, C KOETO J1a MOCPELHE U3IIAIAHETO Ha Pa3X0ay U TEKYLIUTE CH
3agbIDKeHUsl 3a nepuox oT 30 IHM, BKIIOYHTENHO OOCIY)KBaHETO Ha (DMHAHCOBUTE 3aIb/DKCHHS; TOBa
IUTaHUPaHEe U3KIII0YBA MOTEHIIMAIHUS e(DeKT Ha U3BBHPEIHN 00CTOSATEICTBA KOMTO HE MOraT J1a ce MPEABUIAT
[P HOPMAJIHU YCIIOBHSL.
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15) ®uHaHCOBH HHCTPYMEHTH (MPOABJLKEHHE)

JIpy’ecTBOTO ChILO TaKa € CKIFOUMIIO PAMKOB JJOrOBOP 3a peBoiBUpan] kpeaut 1o 300 xui1. epo ¢ brirepuan

[pomsptit UuBecTMBHT Tpuetr EAJ] mpe3 2014r.

HO-ELOJIy Cca OOTOBOPHHUTE MaACKH Ha d)HHaHCOBI/I naCuBH, BKIIIOYUTCIIHO OYAaKBAHM ILIalllaHWA HaA JIMXBH,

U3KJIKOYBalln e(beKTa OT IOTOBOPEHOCTHU 32 HETUPAHE:

31 nexemspu 2018
B xunsou nesa BanancoBa JloroBopuu Jo 6 6-12 1-2 2-5
cToifHoCT NapuyHd  Mecena Mecena  |O/MHM TOAMHH
MOTOUH

HenepuBaTuBHY (UHAHCOBH NACHBH

HeoGe3neuenn 3aemu 144 (179) - - - (179)

THproBekyu U APYru 3abIKEHUS 2 2 - - 2 -
146 (181) - - (2) (179)

I[OFOBOpeHI/ITC HNapyuiHU MOTOLM 110 HE00E3CUCHNTE 3aEMH Ca M3YUCIICHU Ha 0a3a Ha )J,GﬁCTB&llII/IS[ KbM JaTaTa
Ha OTYCTAa JINXBEH MNPOLCHT MO0 ChOTBETHUTE AOTOBOPU 3a 3a€M.

CpaBHHTETHATA HHOOPMAIHS 38 MPEIXOIHUS MIEPHO € Oua:

31 nexemBpu 2017
B xunsou nesa BanancoBa  JloroBopuu Jlo 6 6-12 1-2 2-5
e TOAHHHA TOAUHH
cToifHoCT NapuYHd  Mecela Mecena
morouu
HenepuBatuBHu GUHAHCOBH NACHUBH
HeoGe3neuenn 3aemu 437 (487) - - (316) (171)
TBProBCKU U IPYTH 3a0BIKEHUS 2 2) - - 2) -
439 (489) - - (318) (171)

IIazapen puck

[Tazapen puck € pUCKBT IpHU NMPOMsHA HA Ma3apHUTE LIEHH, KaTO KypCc Ha 4yXKJIECTpaHHA BallyTa, JINXBEHU
MPOLEHTH WM LIEHU Ha KallUTaJIOBU MHCTPYMEHTH, TOXOABT Ha J[py’KeCTBOTO MJIM CTOMHOCTTA HA HETOBUTE
WHBECTHULIMU Ja Obnar 3acerHatu. lledara Ha ympaBIEHHETO Ha Na3apHHUS PHCK € Ja Ce KOHTPOJMpa
€KCIIO3UIMATA KbM [Ia3apEeH PUCK B IPUEMIIMBU I'PAaHUIIM KAaTO C€ ONTUMHU3HPA Bb3BPBIIAEMOCTTA.

Banymen puck

Kato 10, I[py)KGCTBOTO HE € U3JI0KECHO Ha BAJIYTCH PUCK ThbU KaTO Bb3HUKHAIUTE TMOKYIIKHM 1 pa3xoau 3a
I[py)I(eCTBOTO Ca ICHOMHWHHPAHU B €BPO HUJIM JIEBA.

O6mennusT kypc Ha bearapckus neB (BGN) e pukcupan keMm eBpo (EUR). O6mennust kypc e BGN 1.95583
/EUR 1.0.

Ananus nHa uyecmeumeninocmma

AHanu3 Ha YyBCTBUTEIHOCTTA OT IPOMSHA Ha Kypca Ha bbiarapckus jgeB Wik eBpOTO KbM TPETH BallyTH He 01
nmain edexT BbpXy GpUHAHCOBHS OTUYET Ha JIpY>KECTBOTO NMOPAIH OIHMCAHUTE IO-TOPe OOCTOSTENCTRA.
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15) ®unaHCcOBM HHCTPYMEHTH (NMPOIbJKEHHE)
Jluxeen puck
EKC}’ZO&’ML;M}Z KbM JIUXBEH PUCK

KbM oTyeTHara nata npomrbT Ha JMXBOHOCHHUTE (DMHAHCOBU MHCTPYMEHTH Ha JIpyXKecTBOTO €, KAKTO
crenBa:

Homunanna croiiHocT
B xunaou neea 2018 2017
HNucTpymeHnTH ¢ puKCHPAHU JTUXBEHH NPOLECHTH
DuHaHCOBU MACUBHU - -

HMHCcTpyMEHTH ¢ MPOMEHJIMBH JTUXBEHH MPOUEHTH
DHUHAHCOBYU MTACUBHU 120 364
120 364

Ananuz na uyecmeumenrnocmma Ha GuHaHcogUmMe UHCIPYMEHMU C NAABAWA TUXEA

JpyxXecTBOTO He OTYMTa ()MHAHCOBHM AKTHBU W MACHBH C IUIABAIla JIMXBA 110 CIIPAaBEIJIMBA CTOHMHOCT Ype3
ne4yanou u 3aryou.

[IpomsHa Ha MuXBeHUTE HUBA ¢ | poueHT Ou uMaia edekt B neyanou u 3aryou B pazmep Ha 1 xu. 1B (2017:
3 XuiB.).

anaBJIeHne Ha Kanuraljia

ITonutukara Ha CbBeTa Ha TUPEKTOPUTE € J1a Ce MOAbpPIKa CHIIHA KalHuTajloBa 6a3a Taka, 4e Ja ce MOIbpxka
JIOBEPHETO Ha MHBECTUTOPHTE, KPEAUTOPHUTE M Ha Mazapa KaTo ISUI0, U Ja MOTaT Aa C& OCUTYPAT yCJIOBHS 3a
pa3BuTHe Ha OM3Heca B Obaele. KanuTanbT ce ChbCTOM OT aKIIMOHEPEH KaluTal 1, Ha TO3M eTall, aKyMyJIHpaHa
3aryba. Kakro e ommoBecteHo B Oenexka 2.(6) mo-rope, J{pykecTBoTO € B Haua Ha (a3a Ha pa3BUTHE U BCE OLIE
HE reHeprpa Bb3BPHLIAEMOCT 32 aKIIMOHEPUTE.

JpyXecTBOTO ympaBiisiBa KamHUTajga ¢ MOMOIITAa Ha KOSHHIMEHT Ha HETEH ABJIT KbM KOPHTHPAaH COOCTBEH
Karurai. 3a Ta3u el KOPUTHPaHHsI HETEH BT PE/CTABISIBA 00110 3a/Ib/DKCHIATA (BKIIFOYBALLH JTHXBOHOCHH
3aCMH U 3aJBJDKCHHS [0 JOrOBOPHU 32 (PHHAHCOB JIM3HHT) IUTIOC HEHAYMCIICHH JWBHICHTH, MUHYC Hapd W
napuuHd cpencrBa. Kopurupasus KamuTau HPEeACTaBIsiBA OOLIMSI KAlMTAN, C M3KIIOYCHHE HA PE3EPBH OT
Xe/DKUpaHe Ha TAPUYHM MOTOLHW U HeHAYHCICHH TMBUICHTH. BCHUKY penieHust 3a POMEHH B Ta3H HACOKa ce
B3eMaT MpPU OTYMTaHEe Ha OajaHca MEXAY [[eHATa M PUCKOBETE MPHCHIIM HA PA3NTHYHHUTE HU3TOYHUIM Ha
(duHaHCHpaHe.

KoeduueHTbT Ha HETEH ABJIT KbM KOPUTUPAH COOCTBEH KanuTajl Ha JIpyKecTBOTO KbM JaTaTa Ha OT4eTa €,
KaKTO ClIe/Ba:

B xunsou nesa 2018 2017
OO6mo nacuBu 146 439
Hamanenw c: nmapu u mapudHu €KBHBAJICHTH 2) 2)
Heten abar 144 437
006110 COOCTBEH KAMUTAJ (144) (437)
ChoTHOLIEHHE HETEH IBJTI KbM COOCTBEH KANTA (1.00) (1.00)

[Ipe3 ronunara He € UMaJIO MPOMEHH B OAXO/A 32 YIPABJICHUETO Ha KanuTaia Ha JIpyxecTBOTO.
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15) ®unaHCcOBM HHCTPYMEHTH (NMPOIbJIKEHHE)

C4eToBOIHM KJIACH(PUKALNHU U CHPaBeJINBH CTOHHOCTH

Tabmuuara nokas3pa 6agaHCOBUTE M CIPaBEUIMBUTE CTOMHOCTH Ha ()MHAHCOBHUTE aKTHMBH M (DUHAHCOBUTE
[IaCHBH, BKIIFOUUTEIHO HUBATa UM B fiepapXusTa Ha clipaBeIuBUTe cToiHOCTH. He e BKiroueHa nHpopmanus
3a CIIpaBeJJIMBUTE CTOWHOCTH, aKo OajaHcoBaTra CTOHHOCT € pasyMHO NpPUOJMI)KEHHWE Ha CIIpaBeAMBaTa

CTOMHOCT.
Ben. 31 nexemBpu 2018r. 31 nexemBpu 2017r.
BaJsiancoBa croiiHocT BanancoBa croitHocT
Apyru Apyru
3aemu n ¢punancoBn 3aemu n punancoBn
B3eMaHHUS TACHBH Oo6wmo B3eMaHMs TMACHBH O0mo
DUHAHCOBU AKTHBH, KOUTO He ce
OLICHABAT IO CIpaBeJInBa CTOMHOCT
ITapu 1 napu4Hu eKBUBAJICHTH 11 2 - 2 2 - 2
2 - 2 2 - 2
DUHAHCOBY MACUBU, KOUTO He ce
OIICHABAT IO CIPpaBeIHBA CTOMHOCT
3aeMu OT CBbp3aHH Ul 13 - (144) (144) - 437) 437)
TBProBCKU U APYTH 3a0BIKEHUS 14 - 2) 2) - 2) 2)
- (146) (146) - (439) (439)

16) Cbp3anu anua

I/IJIeHTI/l(l)I/IKaIII([ﬂ Ha CBbP3aHUTE JIMLIA

JIpy>ecTBOTO € CBbP3aHO JIUILIE ChC CIECTHUTE KOMITAHUH:

Peitn6oy I'pyn CbpBucus Jlumutin — npeanpusitie - Maiika Ha J[py’KeCTBOTO ¥ KpaiiHO KOHTPOJIMPALIO JIHLIE.
Bnsik Cuit UaBectmbHT TpbheT EAJ] — apykecTtBo nox o6y korTpon (BCUT EA D)

Bonrepuan [Iponsptu MuBectmbHT Tpber EAJl — npyxectBo noa o061 kouTpoa (BITUT EAJ).

CneJKM ¥ He3aKPUTH 0aTaHCH ChC CBBP3aHM JIHLA

CTOMHOCT HA CIEJIKHTE Kpaiinu caana
B xunsou nesa Ben.  3a nepmona npukiousam Ha Kbm
31.12.2018 31.12.2017 31.12.2018  31.12.2017

Tpancdep Ha 3aeM u 1uxBu B PesepBu 13 307 - - -
3aem ort Peitnboy ['pyn CepBucus Jlta. = - - 252
Hauncnenn muxsu o 3aem ot PI'CJI = 7 - 55
IIpenocrasen 3aem ot BITUT EAJ] 8 7 120 112
Hauuncnenn nuxsu mo 3aem ot BITUT 6 6 24 18

26



Maoapa IOpvn A/ Dunancoe omuem
3a zoounama, npukniousawia Ha 31 dexemepu 2018

Benexkn kbM (MHAHCOBHUS 0TYET

16) Cebp3anu Jauna (MpoabJLKEeHHE)

Cz[e.mcn € KJIIOY0B PBKOBOJAECH IMEPCOHAJ

KnrouoBusT ynpaBieHCKH nepcoHanl Ha J[py)KeCTBOTO BKJIIOYBA WICHOBETE Ha ChBETa Ha AMPEKTOPHTE.
JIpy’ecTBOTO HE € OTIYCKAJIO 3a€MH Ha KJIFOYOBHSI YIIPABICHCKH I1EPCOHAIL.

B’b3Hana)K,£LeHI/ISITa Ha KIIFOYOBH YIIPABJICHCKU IEPCOHAJI Ca KaKTO CJi€/iBa:

B xunsou nesa 31.12.2018 31.12.2017

Kpatkocpounu noxonu - _

Kem 31 pexemBpu 2018r. 3agbmkeHueTo Ha JIpyXeCTBOTO MO IMOJYYEHU TapaHIUHU 3a YIpaBlIeHHE OT
yneHoBere Ha ChBeTa Ha Aupekropure e 2 xuinesa (2017: 2 xui.js).

17) CoOuTHs ciaex 1aTaTa HA OTYETHHUSA NEPHOT

Hsma cu0utns CJICA faTaTa Ha OTYCTHUA NIEPUOJ, U3MCKBAIIIU KOPEKIINHN WU OIIOBECTSABAHE BHB (bI/IHaHCOBI/IH
OTYET, KOUTO Ca CC€ CIYUHJIM 3a I€puoAa OT OTHETHATA JaTa A0 JaTaTa Ha KOIATO TO3U CbI/IHaHCOB OTHET €
0u06peH 34 U3aBaHE OT CbBE€TA HA JUPCKTOPUTE.

27



